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Financial Highlights

Year End: 2019A 2020A 2021A 2022F 2023F
Revenue (Btmn) 1,636 1,910 1,658 1,316 1,641
EBITDA(Btmn) 192 253 130 195 235
Net Profit (Bt mn) 110 143 31 80 111
EPS (Bt) 0.20 0.26 0.06 0.15 0.20
EV/EBITDA (x) 9.7 8.0 16.2 9.2 7.4
PER(x) 17.3 13.3 61.3 23.8 171
P/BV (x) 1.5 1.5 1.5 1.5 1.4
DPS(Bt) 0.14 0.16 0.12 0.07 0.10
Div Yield (%) 4.1% 4.8% 1.2% 2.1% 2.9%
ROE (%) 9.0% 11.4% 2.5% 6.3% 8.4%

Source: Trinity Research and Company Data
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Exhibit 1: P/E Ratios Sensitivity Analysis

P/E Ratios Sensitivity Analysis
-1.0SD -0.5SD Mean +0.5SD +1.0SD

Source: Trinity Research
Source: Trinity Research
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Exhibit 2: Earnings Revision

Revised (MB) Current Previous % Revision

2022F 2023F 2022F 2023F 2022F 2023F

Sales 1,316 1,641 | 1,674 2,090 |-21.4% -21.5%

Sales Growth% 21%  25% 1% 25%

Gross Profit Margin 76.7% 78.5% 78.0% 78.5%

SG&A to Sales (%) 58%  59%| 60% 59%

Net Income 80 111 102 149 |-21.6% -26%

%Net margin 6% 7% 6% 7%

Source: Trinity Research
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Exhibit 3: TSR Earnings Review

Quarterly Breakdown (Bt mn 3Q21 4Q21*  1Q22* 2Q22* 3Q22* %YoY  %QoQ 2021 2022F %YoY
Sales Revenue 428 307 323 326 313 (26.7%) (3.8%) 1,658 1,316  (20.6%)
Cost of Sales and Services (123) (28) (74) (76) (74) (40.2%) (3.6%) (346) (307) (11.3%)
Gross Profit 305 280 249 249 240 (21.3%) (3.8%) 1,312 1,009 (23.1%)
SG&A (288) (203)  (188) (174)  (181) (37.2%) 4.0% (1,064) (763) (28.3%)
Bad and doubtful debts expenses (59) (61) (41) (51) (47) (20.0%) (7.3%) (231) (158) (31.7%)
Operating Profit (42) 16 19 24 12 (127.2%) (52.6%) 17 88 425.6%
Other Income (Expenses) 10 6 9 3 6 36 23

EBIT (33) 21 28 28 17  (152.5%) (37.7%) 51 11 118.2%
EBITDA (14) 43 44 42 31 (315.5%) (26.7%) 130 195 49.4%
Interest Expense (1) 2) (1) (2) (2) (5) (7)

Pretax Profit (34) 19 26 25 16 (145.6%) (38.5%) 46 105 129.3%
Income Tax 4 3) (6) (5) 3) (11) (21)

NPAT (30) 16 20 20 13 (142.5%) (36.8%) 35 84 140.2%
Minority Interests (2) 2 1 (1) 0 (4) 4)

Core Profit (32) 18 21 20 13 (140.2%) (34.9%) 31 80 157.8%
Extraordinary Items 0 0 0 0 0 0 0

Reported Net Profit (32) 18 21 20 13 (140.2%) (34.9%) 31 80 157.8%
EPS (Bt) -0.06 0.03 0.04 0.04 0.02 (140.2%) (34.9%) 0.06 0.15 157.8%
Normalized EPS (Bt) -0.06 0.03 0.04 0.04 0.02 (140.2%) (34.9%) 0.06 0.15 157.8%
Key ratios

Gross margin 71.2% NA 771% 76.5% 76.5% 79.1% 76.7%

SG&A /Sales 67.3% NA 584% 53.4% 57.7% 64.2% 58.0%

Bad and doubtful debts expenses/Sales 13.8% 19.8% 12.9% 15.7% 15.1% 13.9% 12.0%

EBITDA margin (3.3%) 13.8% 13.6% 129% 9.8% 7.9% 14.8%

EBIT margin (7.7%) 6.8% 8.6% 85% 55% 3.1% 8.5%

Effective tax rate (10.9%) 16.5% 22.0% 19.2% 16.9% 23.6% 20.0%

Net margin (7.5%) 57%  6.5% 6.1% 4.1% 1.9% 6.1%

Net margin - normalized (7.5%) 5.7% 6.5% 6.1% 4.1% 1.9% 6.1%

* Faaalasung 4Q21uax1Q22 Hnaildauuladisnmsiufindydinestuseladudssnsunuazsaussn
Source: Company Data, Trinity Research
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THIENSURAT PUBLIC COMPANY LIMITED (TSR
Income statement

Year End 31 Dec (Btmn) 2019A 2020A 2021A 2022F 2023F
Revenue 1,636 1,910 1,658 1,316 1,641
Cost of Sales and Services (409) (436) (346) (307) (353)
Gross Profit 1,227 1,474 1,312 1,009 1,288
SG&A (996) (1,110) (1,064) (763) (968)
Bad and doubtful debts expenses (134) (216) (231) (158) (197)
Operating Profit 98 148 17 88 123
Other Income (Expenses) 40 33 36 23 24
Associates & JV (0) (0) (1 0 0
EBIT 138 181 51 111 147
EBITDA 192 253 130 195 235
Interest Expense (1) 4) (5) (7) (4)
Pretax Profit 137 176 46 105 144
Income Tax (27) (32) (11) (21) (29)
NPAT 110 144 35 84 115
Minority Interests 0 (1) (4) (4) (4)
Core Profit 110 143 31 80 111
Extraordinary Items 0 0 0 0 0
Reported Net Profit 110 143 31 80 111

Financial Position

Year End 31 Dec (Btmn) 2019A 2020A 2021A 2022F 2023F
Cash and Cash Equivalents 59 62 56 349 355
Accounts Receivable 688 713 599 487 540
Inventories 134 213 272 143 135
Total Current Assets 902 1,053 960 1,017 1,073
Property, Plant & Equipment 394 353 415 369 319
Others 152 285 337 280 313
Total Assets 1,448 1,692 1,712 1,665 1,713
Short-term Debt 13 92 220 176 141
Accounts Payable 128 172 135 95 115
Total Current Liabilities 185 315 392 307 300
Long-term Debt 3 79 47 52 47
Total Liabilities 211 417 461 376 368
Paid-up Capital 550 550 549 549 549
Share Premium 304 303 309 309 309
Retained Earnings 377 423 386 426 481
Others 0 6) 0 0 0
Minority Interest 5 4 6 5 6
Total Equity 1,236 1,275 1,251 1,289 1,345
Total Liabilities & Equity 1,448 1,692 1,712 1,665 1,713

Key Assumptions

Year End Dec 2019A 2020A 2021A 2022F 2023F
Revenue Growth (%) 3.9% 16.7% -13.2% -20.6% 24.8%
Gross Margin (%) 75.0% 77.2% 79.1% 76.7% 78.5%
SG&A to Sales (%) 60.8% 58.1% 64.2% 58.0% 59.0%
Bad and doubtful debts expenses to Sales (%) 8.2% 11.3% 13.9% 12.0% 12.0%
Revenue breakdown (Mtmn)

Revenue from sale of goods 1,457 1,686 1,640 1,101 1,376
Interest income from hire-purchase contract and loans 180 222 234 199 249
Income from loan receivables 0.2 2.6 12.0 15.7 16.3
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THIENSURAT PUBLIC COMPANY LIMITED (TSR

Cash Flow Statement

Year End 31 Dec (Btmn) 2019A 2020A 2021A 2022F 2023F
Pretax Profit 137 176 46 105 144
Depreciation & Amortization 55 72 79 83 87
Change in Working Capital -158 -312 -292 257 -46
Others 124 174 209 -44 -55
CF from Operating Activities 157 110 42 401 130
Capital Expenditure -8 8 -93 -37 -37
Others -0 -30 23 -0 0
CF from Investing Activities -8 -21 -69 -37 -37
Capital Raising 0 0 0 -1 0
Net Proceeds from Debt -60 10 78 -39 -40
Cash Dividend =77 -90 -66 -40 -56
Others 1 -6 9 9 9
CF from Financing Activities 137 -86 22 -71 -87
Net Change in Cash 12 3 -6 293 5
Beginning cash 48 59 62 56 349
Ending cash 59 62 56 349 355
Key Ratios

2019A 2020A 2021A 2022F 2023F
Per Share (Bt)
Reported EPS 0.20 0.26 0.06 0.15 0.20
Core EPS 0.20 0.26 0.06 0.15 0.20
DPS 0.14 0.16 0.12 0.07 0.10
BV 2.25 2.32 2.28 2.35 2.45
EV 3.38 3.66 3.84 3.24 3.16
Valuation Ratios
PER (x) 17.3 13.3 61.3 23.8 171
P/BV (x) 1.5 1.5 1.5 1.5 1.4
P/CF (x) 121 17.2 45.0 4.7 14.6
EV/EBITDA (x) 9.7 8.0 16.2 9.2 7.4
Dividend Yield (%) 4.1% 4.8% 1.2% 2.1% 2.9%
Profitability Ratios
Gross Margin (%) 75.0% 77.2% 79.1% 76.7% 78.5%
EBITDA Margin (%) 11.7% 13.2% 7.9% 14.8% 14.3%
EBIT Margin (%) 8.4% 9.5% 3.1% 8.5% 9.0%
Net Profit Margin (%) 6.7% 7.5% 1.9% 6.1% 6.8%
ROA (%) 7.7% 9.1% 1.8% 4.7% 6.6%
ROE (%) 9.0% 11.4% 2.5% 6.3% 8.4%
Liquidity Ratios
Current Ratio (x) 4.9 3.3 2.4 3.3 3.6
Quick Ratio (x) 4.0 2.5 1.7 2.7 3.0
Leverage Ratios
Debt-to-Equity Ratio (x) 0.01 0.13 0.21 0.18 0.14
Net Debt-to-Equity Ratio (x) -0.04 0.1 0.17 -0.09 -0.12
Interest Coverage Ratio (x) 134.6 41.2 9.5 16.8 39.3
Growth
Revenue (%) 3.9% 16.7% -13.2% -20.6% 24.8%
EBITDA (%) 2.6% 31.5% -48.5% 49.4% 20.6%
Reported Net Profit (%) 2.7% 30.6% -78.3% 157.8% 39.0%
Reported EPS (%) 2.7% 30.6% -78.3% 157.8% 39.0%
Core Profit (%) 2.7% 30.6% -78.3% 157.8% 39.0%
Core EPS (%) 2.7% 30.6% -78.3% 157.8% 39.0%

a o o o ¢ < o o ad ¢ o Y3
UIHNRANNING w%ﬁﬁ 1nA, 179 81@1TUINAN 'ﬁa N1IL297 ¥H 25-26, 29 ﬂﬂ%a’]‘ﬂi‘lﬁ LUAFEINT n?‘\‘iL‘YIW“i 10120 Tmﬁww 0-2088-9100 T‘Vﬁﬂ’]i 0-2088-9399
o Ko o X o ) A . | oA o @ o & A o . aad o o we o a,  af El
7’1ﬂd’]uau‘i.llwﬂzlﬁ’nuiﬂF_I").lﬂklﬂL;n’]“ﬂﬂilﬂg]LLR:L'EE}’]’]LﬂquJL”‘gaﬁa‘lﬂ Lm"l,unaLﬂurpsﬁunuﬂﬂ}m,;]:ﬂvama:mwysiuuzdmawagauyﬂ ‘[mumi{wanmwn‘ N3a innﬂﬁmmnﬁm@mquapvﬂumnﬂamz 5
udsennuiupsadszanmmsaidne g fidsn lunoauativilaslidasusssransi ﬁmﬂuauuuumqﬂnmﬂLwaf’ﬂﬂi:naumsmﬂaulwamnm‘qu Iﬂﬂ‘laj‘lﬂLﬂum?ﬁ‘ﬁnwfa'nnmulwunamuﬁwmwa
wiamowannsng wieanmmaniadule g nunnglunsnu



TRINITY R

SECURITIES

Corporate Governance Report Rating

BanAIUU Arganund

Score Pange: Nomber il oo AIUKLNE Description
90 - 100 AALAAA fian Excellent
80 - 89 AAAA fn Very Good
70-79 AAA @ Good
60 - 80 A A Awald Satisfactory
50 - 59 A W Pass
w50 Mo lego given NAA BfA

Disclaimer : n13ilalnanani1sd19aage9au1ANAaTNan1Tunssun1su3Ening (10D) luFasnisninuguaianis (Corporate
¥
Governance) # llunsaifiuniseuulaunaaesdinauamgnssunismiuuanningduazaaiananning lnanisdisaaaes 10D
nagnsauazilsviiivandeyaresuiinasnedaulunaananninduilszmalny uazaaianannine uele (MAI PEnadawe
1 k7 dl ¥ ul/ v K Y o 2’/ o o 1 =2 ° M v
siaansenue uaziiudayafidasuinlianisodniald Al uadrsadinandsdunisiiaueluyunesesyaraniauen nglyls
flunnsdsziumsUfun wazildtinnslddeyanteluienislsafiu nadrmadinanadunanisdnma s dundsinglusneiunisiniu
- - - A o a o ¥ cov e o a doa e
guananisresuFEnaanzioulnemiaty Al nanisdrsasdsenaasuudadlfinandsiudangnn viveledeyaniiiaadeciing

-:ll t’/ g a o o o & dd-ﬂq’ 0 o al s A o =< v v o o 1 ! 1
wWasuudas sl uSdmuannswel vistin anfin Qlatiudy nsaaay ‘W?’ﬂ?‘]_li’r]sm\‘]ﬂ’J’mQﬂWﬂ\‘]ﬂ?Uﬂ')u‘Hﬂ\‘]Nﬂﬂ’]?@’]i"ﬁﬂ\iﬂ@q’lLL[?]‘?JEI’NI@

Anti-corruption Progress Indicators

'
a v o

vsEmndnsanlasanisuwatandfinresnaentulnglunssiesiugasn (Thai CAC) sesaniaNguasnan1iunssunisudsmine
wtiaulu 2 ngu Ae

o latlszniAianunsualidngan CAC

e 'lmsun1s5usas CAC

k4 1
Disclaimer : Mawaweuanisdszifiudaiiddnanuaumiinisiasiunisdidounaadesiunismasnaessildu (Anti-Corruption Progress
_ o - . e de o e dd o o da 4 . .
Indicators) 14L3smannideulunananannsneistlszmalnandnninlnsanunnedestelinn sl ame lnagniinanuaniznssunig

1% 1
AAuuannsnearaatauannsneil iWunisandlunismuuleus la AN LEURNLN AN U mSuLTEnaansidaw Tnananis

a

dszifiudinann aortuninandasendadeyanlifuainidsmaanzidaununussnaanzidoulfrey lusinuansdagaivenisseiiiy

a v v

Anti-Corruption @slaensdedayaniainuuunanssanisdenatlszand (wuu 56-1) seanutlszant (wuu 56-2) wiselulenansuazvse

U a
¥ '

dodd o v D R Ao a . Gdd o d
PeNUEINeEaTesreILFENaanzlauiy uddwinsdl Aulu nanisdsziliudsnanaadunisiiaue luyunestessnntiuningadesss
Wuyaaaniauen teedldidunisdssiivnisdjifvessnannadeulunaandnninduisl szinalng uasiilalddeyanieluinenis
b

v v
a | P A

= s o = a o o o Py
Wasannuanisssiussnanaiduinesnantslsiil o qu‘wﬂmnglummiﬂ?:mummu At nanirdsziluasenalasuudlasles

¥
o o g A dddOVQVLMv

namasiuAingn viiaedayainaadesinisulaauwlas vl iSdmanning vzt anrin JlAtudu assasy wesusesanugnsias

ATLdNuIasean1slssusananausasinglea

T
ama o

T < P Py o
u3EnwannIwg n34a 311, 179 a1a15019nan T@ N3 Tu 25-26, 29 AUUEMILA LUAFINT n39LNNY 10120 Tnséwyi 0-2088-9100 Tnsans 0-2088-9399
o So o X @ A A 4 EN B @ @ o & a o v e aad o o we o a  af e
Nunuaiidariulasdayanifidnnguazsidaiuiuiingedield udlifailumsiuduanugndasazanuauysaivasdayaiug lasuSdnwannind vida siia ﬁammmammmﬂumnﬂaw
o a o a A e e U PR "l o Py S a e oo &
uwasemandiuniadszaanmmanianeg Munnglunsnuadvitlaslidaudadmi nonwadvitifagszmdidalfsnaumdadulavasinaamu lagldldidumstdmiatnmuliinasmuwinde
wiompnannsng wiaanasmimadulag Aunnglunenu



