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Upside/Downside +20%
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Financial Highlight

Year End: 2018A 2019A 2020A 2021F 2022F
Sales (Btmn) 693 803 864 1,044 1,109
EBITDA (Btmn) 255 333 429 503 535
Net Profit (Btmn) 170 234 228 289 307
EPS (BY) 0.31 0.43 0.41 0.53 0.56
EV/EBITDA (x) 9.45 10.40 12.83 10.96 10.43
PER (x) 16.13 16.44 26.30 20.55 19.33
s PIBV (x) 5.78 7.44 11.84 11.41 11.08
eI Ui DPS (Bt) 0.30 0.40 0.41 0.50 0.53
E-mai tanapot@tintytaicom Div Yield (%) 6.00% 5.71% 3.76% 4.62% 4.91%
ROE (%) 35.85%  45.28% 45.03% 5552%  57.32%

Source: Company Data, Trinity Research
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(Unit : Bt mn) %QoQ  %YoY
Revenues

Sales 201 225 233 226 192 214 11.2% -5.2%
COGS (94) (102) (118) (96) (99) (99)

Gross Profit 107 123 115 130 93 115 23.2% -6.6%
SG&A (37) (34) (41) (36) (37) (30)

EBITDA 86 103 109 122 86 116 35.5% 12.6%
Depreciation & Amortization 14 11 35 27 29 29

EBIT 72 92 75 94 57 87 53.5% -5.5%
Other income (expenses) (0) 1 1 0 0 (1)

Financial expense 0 0 (5) (6) (5) (5)

Pretax profit 72 93 7 89 51 80 57.1% -13.6%
Tax (14) (19) (19) (18) (11) (15)

Net Profit 58 74 52 7 40 65 63.6% -11.8%
EPS 0.11 0.13 0.09 0.13 0.07 0.12

Profitability Ratios (%)

Gross margin 53.1% 54.6% 49.2% 57.5% 48.6% 53.8%
EBITDA margin 42.9% 45.8% 47.0% 53.9% 44.7% 54.5%
EBIT margin 35.8% 40.9% 32.1% 41.8% 29.5% 40.7%
Pretax profit margin 35.8% 41.3% 30.4% 39.3% 26.7% 37.7%
Net profit margin 28.8% 32.9% 22.3% 31.4% 20.8% 30.6%

Source: Company Data
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New Previous
2021F 2022F 2021F 2022F 2021F 2022F
Revenue 1,044 1,109 1,027 1,091 2% 2%
SGRA to Revenue 16.5% 16.5% 17.0% 17.0% -0.5% -0.5%
Net profit 289 307 279 298 4% 3%

Source: Trinity Research
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Income statement

Year End Dec (Btm) 2018A 2019A 2020A 2021F 2022F
Sales 693 803 864 1,044 1,109
Cost of goods sold (338) (378) (412) (497) (528)
Gross Profit 355 425 453 547 581
SG&A (144) (141) (144) (172) (183)
EBITDA 255 333 429 503 535
Depreciation & Amortization (44) (48) (120) (128) (136)
EBIT 211 284 308 375 398
Equity Shares 1) 0 0 0 0
Financial Costs 0 0 (22) (22) (23)
Other Income/expense 5 9 5 8 9
Pretax Profit 215 293 291 361 384
Tax (44) (59) (63) (72) (77)
Reported Net Profit 170 234 228 289 307
EPS (Bt) 0.31 0.43 0.41 0.53 0.56

Statements of Financial Position

Year End Dec (Btm) 2018A 2019A 2020A 2021F 2022F
Cash in hand & at banks 111 69 193 119 62
Short-term investment 226 320 304 304 304
Accounts receivable -net 111 135 126 186 197
Other current assets 1 19 1 10 11

Total Current Assets 449 543 625 620 575

Investments 16 16 16 16 16

Property, Plant & Equipment 236 250 1,115 1,126 1,130

Others 39 37 23 31 55

Total Assets 741 845 1,778 1,793 1,777
Account payable-trade 191 235 428 286 304
Other current liabilities 26 33 22 31 33

Total Current Liabilities 217 268 450 317 337

Other 49 60 822 955 904

Total Liabilities 265 328 1,272 1,273 1,241
Paid-up share capital 138 138 138 138 138
Premiumon share capital 184 184 184 184 184
Retained earnings 154 196 185 199 215

Total Equity 475 517 506 521 536

Total Liabilities & Equity 741 845 1,778 1,793 1,777

Assumption

2018A 2019A 2020A 2021F 2022F
Thailand domestic car sale 1,041,606 1,007,552 825,070 980,000 -
Growth (%) 19% -3% -18% 19% 0%
No. of bidding car 60,779 71,500 75,075 82,583 85,060
Growth (%) 24% 18% 5% 10% 3%
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Cash Flow Statement

Year End Dec (Btm) 2018A 2019A 2020A 2021F 2022F
Pre-tax profit 215 293 201 361 384
Depreciation 44 48 120 128 136
Chg in w orking capital 37 18 173 (78) (69)
Tax paid (38) (57) (70) (72) (77)
Other operating activities 3 (2) 19 1 1
CF from Operating 261 301 534 340 375
Capital expenditure (31) (63) (79) (140) (140)
Change in investments (39) (94) 16 0 0
Other investing activities 19 6 (47) 0 0
CF from Investment (51) (151) (109) (140) (140)
Dividend (incl. tax) (143) (192) (236) (275) (292)
Other financing activities 0 0 (64) 0 0
CF from Financing (143) (192) (300) (275) (292)
Change in Cash 67 (42) 125 (74) (57)
Beginning Cash 44 111 69 193 119
Ending Cash 111 69 193 119 62
Key Ratios

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

EPS 0.31 0.43 0.41 0.53 0.56
DPS 0.30 0.40 0.41 0.50 0.53
BV 0.86 0.94 0.92 0.95 0.97
CF 0.48 0.55 0.97 0.62 0.68
Liquidity Ratio (x)

Current Ratio 2.07 2.03 1.39 1.95 1.71
Quick Ratio 2.07 1.96 1.39 1.92 1.67
Profitability Ratio (%)

Gross Margin 51% 53% 52% 52% 52%
EBITDA Margin 37% 41% 50% 48% 48%
EBIT Margin 30% 35% 36% 36% 36%
Net Margin 25% 29% 26% 28% 28%
ROE 36% 45% 45% 56% 57%
Efficiency Ratio

ROA 23% 28% 13% 16% 17%
Leverage Ratio (x)

Debt to Equity 0.56 0.63 2.51 244 2.31
Net Debt to Equity 0.32 0.50 213 2.22 2.20
Interest Coverage Ratio n.a. n.a. n.a. n.a. n.a.
Growth

Sales Grow th 24% 16% 8% 21% 6%
EBITDA Grow th 49% 31% 28% 17% 6%
Net Profit Grow th 64% 37% -3% 27% 6%
EPS Grow th 64% 37% -3% 27% 6%
Valuation

PER (x) 16.13 16.44 26.30 20.55 19.33
P/BV (x) 5.78 7.44 11.84 11.41 11.08
EV/EBITDA (x) 9.45 10.40 12.83 10.96 10.43
PICF (x) 10.52 12.79 11.23 17.45 15.83
Dividend Yield (%) 6.00% 5.71% 3.76% 4.62% 4.91%
Dividend Payout Ratio (%) 96.8% 93.9% 98.9% 95.0% 95.0%
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Corporate Governance Report Rating
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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
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