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Financial Highl S

Year End: 2018A 2019A 2020A 2021F 2022F
Revenue (Btmn) 10,989 11,994 30,405 55,165 55,180
EBITDA(Btmn) 1,888 1,502 16,771 35,984 32,907
Net Profit (Bt mn) 1,053 634 14,401 28,171 24,714
EPS (Bt) 2.63 0.32 5.04 9.86 8.65
EV/EBITDA (x) 63.04 80.41 5.75 2.38 2.28
PER(x) 15.19 124.86 7.94 4.06 4.63
P/BV (x) 4.22 17.99 3.61 2.50 1.97
DPS(Bt) 1.25 6.00 2.60 4.93 4.32
Div Yield (%) 3% 15% 7% 12% 1%
ROE (%) 28% 14% 45% 62% 43%

Source: Trinity Research and Company Data

Figure 1: Quarterly Result

SRITRANG GLOVES (THAILAND) PUBLIC COMPANY LIMITED
STATEMENT OF PROFIT & LOSS (CONSOLIDATED)

(Unit : Btm) 1Q19 2Q19 3Q19 4Q19 1020 2Q20 3Q20 4Q20 1021 QoQ YoY 2020A 2021F %YoY
Revenues

Sales 2,991 2,849 3,016 3,138 3,761 4,857 8,142 13,646 15,434 13% 310% 30405 55165  153.5%
C0GS (2,598) (2,456) (2,694) (2,018) (3,054) (3,439) (3,235) (2,806) (4,013) (12,533)  (16,974)

Gross margin 393 393 322 1,119 707 1,418 4908 7 10,840 11,420 5% 1516% 17,872 38191 702.2%
General administrative expenses (156) (181) (186) (202) (212) (233) (236) (420) (448) 1% -111% Y1100 (2207)  51.7%
EBITDA 421 405 339 332 79 1,451 4,960 7 9,641 11,267 17% 1467% 16,771 35984  1016.3%
Depreciation & Amortization (190) (194) (202) (203) (224) (266) (288) (290) (294) (1,089)  (2,668)

EBIT 237 212 136 128 495 1,185 46727 9,351 10,973 17% 2118% 15702 33317 2101.5%
Interest expense (51) (51) 7 (46) (39) (39) (32) (33) 32 (142)  (669)

Other income (expenses) 14 29 16 86 19 29 130 48 66 225 140

Pretax profit 200 190 105 169 475 1,175 4,769 7 9,366 11,007 18% 2220% 15785 32,788 2275.3%
Tax (22) (34) (1) (@7 (30) (128) (398) (989) (737) (1,546)  (4918)

Net Profit before equity sharing 179 155 85 142 444 1,047 43n’ 8,317 10,270 23% 2212% 14,240 27,870 2440.1%
Equity sharing 0 0 0 0 0 0 0 0 0 4 of 301

Net Profit before extra item 179 155 85 142 444 1,047 43n’v 8,317 10,270 23% 2212% 14,240 28171 2440.1%
Extraordinary Loss (Hedging) (30) 24 20 39 (22) 9 30 144 (218) 161 0
Extraordinary items 0 0 0 0 0 0 0 0 0 0 0

Impairment Loss on asset 0 0 0 0 0 0 0 0 0 0 0

Reported Net Profit 149 180 104 181 422 1,056 44027 8,521 10,052 18.0% 2282.5% 14,401 28171  2245.8%
Gross margin w ith depreciation (%) 6.8% 7.0% 4.0% 29.2% 12.8% 23.7% 56.7% 77.3% 72.1% 55.3%  64.4%

EBITDA margin (%) 14.3% 14.2% 11.2% 10.6% 19.1% 29.9% 60.9% 70.7% 73.0% 55.2%  65.2%

EBIT margin (%) 7.9% 74% 45% 4.1% 132% 24.4% 57.4% 68.5% 71.1% 516%  604%

Net profit margin before extra items (%) 6.0% 55% 2.8% 45% 11.8% 21.6% 53.7% 614% 66.5% 468%  51.1%

Net profit margin (%) 5.0% 6.3% 3.5% 5.8% 11.2% 21.7% 54.1% 62.4% 65.1% 474%  51.1%

Source: Company Data

Figure 2: Feb — Mar ASP stable at U 0/1,000 pieces
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SRI TRANG GLOVES (THAILAND) PUBLIC COMPANY LIMITED

Income statement

Year End Dec (Btm) 2018A 2019A 2020A 2021F 2022F
Sales 10,989 11,994 30,405 55,165 55,180
Cost of good sold (8,551) (9,766) (12,533) (16,974) (20,065)
Gross Profit 2,437 2,228 17,872 38,191 35,114
SG&A (550) (725) (1,100) (2,207) (2,207)
EBITDA 1,888 1,502 16,771 35,984 32,907
Depreciation & Amortization (628) (789) (1,069) (2,668) (3,707)
EBIT 1,259 713 15,702 33,317 29,200
Equity Shares 0 0 0 301 301
Financial Costs (162) (194) (142) (669) (620)
Other Income 100 146 225 140 140
Other Expenses 0 0 0 0 0
Pretax Profit 1,197 665 15,785 33,090 29,022
Tax (206) (104) (1,546) (4,918) (4,308)
Net Profit before minority 991 561 14,240 28,171 24,714
Less Minority Interest 7 20 0 0 0
Net Profit before Extra. 1,063 581 14,240 28,171 24,714
Impairment loss on assets 0 0 0 0 0
Extraordinary items (10) 53 161 0 0
Reported Net Profit 1,053 634 14,401 28,171 24,714
EPS (Bt) 2.63 0.32 5.04 9.86 8.65
Core (EPS) 2.66 0.29 4,98 9.86 8.65
Statements of Financial Position
Year End Dec (Btm) 2018A 2019A 2020A 2021F 2022F
Cash in hand & at banks 573 581 24,189 34,747 45,246
Short term investment 0 0 0 0 0
Accounts receivable -net 1,922 1,612 4,907 7,557 7,559
Inventories 1,681 1,612 3,034 3,023 3,573
Other current assets 74 507 1,009 1,830 1,831
Total Current Assets 4,251 4,312 33,138 47,157 58,209
Investments 25 0 0 301 603
Property, Plant & Equipment 6,038 8,562 9,521 7,854 9,147
Good will 221 221 221 221 221
Intangible assets 7 13 104 104 104
Deferred tax assets 0 0 0 0 0
Others 109 107 309 309 309
Total Assets 10,652 13,216 43,293 55,946 68,593
Loans and O/D from banks 491 264 0 0 0
Account payable-trade 1,263 1,393 3,573 2,325 2,749
Current portion 1 yr L/T loans 499 954 774 852 937
Other current liabilities 112 163 1,478 1,506 1,633
Total Current Liabilities 2,366 2,773 5,825 4,683 5,219
Long-term debt 4,249 5,854 5,525 5,249 4,987
Other 248 187 245 231 247
Total Liabilities 6,862 8,814 11,596 10,163 10,453
Paid-up share capital 200 990 1,429 1,429 1,429
Premium on share capital 0 340 14,243 14,243 14,243
Legal reserve 24 65 24 24 24
Reserve for expansion 0 0 0 0 0
Subordinated capital debentures 0 0 0 0 0
Unappropriated 1,844 2,664 15,239 29,325 41,682
Others r 17217 3437 762 762 762
Total Equity before MI 3,789 4,402 31,697 45,783 58,140
Minority Interest 0 0 0 0 0
Total Equity 3,789 4,402 31,697 45,783 58,140
Total Liabilities & Equity 10,652 13,216 43,293 55,946 68,593
2018A 2019A 2020A 2021F 2022F
Assumption
Sale Volume (Mil pieces) 15,786 19,891 27,964 28,290 33,442
Average Selling Price (USD/1,000 pieces) 23 20 36 65 55
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SRI TRANG GLOVES (THAILAND) PUBLIC COMPANY LIMITED

Cash Flow Statement

Year End Dec (Btm) 2018A 2019A 2020A 2021F 2022F
Pre-tax profit 1,421 933 16,089 33,758 29,642
Depreciation 628 789 1,069 2,668 3,707
Chg in w orking capital (206) (104) (1,546) (4,918) (4,308)
Tax paid 10 (53) (161) 0 0
Other operating activities (977) 68 (1,866) (4,695) (86)
CF from Operating 876 1,632 13,585 26,813 28,954
Capital expenditure (3,663) (3,320) (2,119) (1,000) (5,000)
Change in investments (25) 25 0 (301) (301)
Other investing activities 0 0 0 0 0
CF from Investment (3,688) (3,294) (2,119) (1,301) (5,301)
Capital Increase 0 1,171 14,301 0 0
Debt Financing 2,239 1,833 (772) (199) 177)
Dividend (incl. tax) (500) 0 (1,786) (14,086) (12,357)
Other financing activities 1,185 (1,333) 398 (669) (620)
CF from Financing 2,924 1,670 12,142 (14,953) (13,154)
Change in Cash 112 8 23,607 10,559 10,499
Beginning Cash 461 573 581 24,189 34,747
Ending Cash 573 581 24,189 34,747 45,246
Key Ratios

Year End Dec (Bt mn) 2018A 2019A 2020A 2021F 2022F
Per Share (Bt)

EPS 2.63 0.32 5.04 9.86 8.65
DPS 1.25 6.00 2.60 4.93 4.32
BV 9.47 2.22 11.09 16.02 20.35
CF 2.19 0.82 4.75 9.38 10.13
Liquidity Ratio (x)

Current Ratio 1.80 1.56 5.69 10.07 11.15
Quick Ratio 1.09 0.97 5.17 9.43 10.47
Profitability Ratio (%)

Gross Margin (Inc. Depre) 16.46% 11.99% 55.26% 64.40% 56.92%
EBITDA Margin 17.18% 12.53% 55.16% 65.23% 59.64%
EBIT Margin 11.46% 5.95% 51.64% 60.40% 52.92%
Net Margin 9.58% 5.29% 47.36% 51.07% 44.79%
ROE 27.79% 14.41% 45.43% 61.53% 42.51%
Efficiency Ratio

ROA 9.89% 4.80% 33.26% 50.35% 36.03%
ROFA 17.44% 7.41% 151.25% 358.70% 270.18%
Leverage Ratio (x)

Debt to Equity 1.38 1.61 0.20 0.13 0.10
Net Debt to Equity 1.23 1.47 Cash Cash Cash
Interest Coverage Ratio 7.79 3.67 110.46 49.83 47.10
Growth

Sales Grow th 24.66% 9.15% 153.50% 81.43% 0.03%
EBITDA Grow th 111.55% -20.40% 1016.26% 114.56% -8.55%
Net Profit Grow th 234.28% -39.77%  2170.37% 95.62% -12.27%
EPS Grow th 234.28% -87.83% 1473.14% 95.62% -12.27%
Valuation

PER (x) 15.19 124.86 7.94 4.06 4.63
PIBV (x) 4.22 17.99 3.61 2.50 1.97
EV/EBITDA (x) 63.04 80.41 5.75 2.38 2.28
PICF (x) 18.26 48.53 8.41 4.26 3.95
Dividend Yield (%) 3.13% 15.00% 6.50% 12.32% 10.81%
Dividend Payout Ratio (%) 47% 1873% 52% 50% 50%
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Corporate Governance Report Rating
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50 - 59 A W Pass
w50 Mo lego given NAA BfA
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