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Year End: 2021A 2022A 2023F 2024F 2025F
Sales(Bt mn) 11,742 10,103 7,166 7,567 7,993
EBITDA (Bt mn) 5,389 3,642 1,674 1,782 1,870
Net Profit (Bt mn) 4,204 2,778 1,107 1,164 1,231
EPS (Bt) 0.38 0.25 0.10 0.11 0.11
EV/EBITDA (x) 7.39 10.85 21.19 19.88 18.67
PER(x) 9.58 18.61 29.81 28.35 26.80
5 DPS(Bt) 0.20 0.16 0.05 0.05 0.03
Laun:dsudtn3ins A : 081151 Div Yield (%) 5% 3% 2% 2% 1%
E-mail: v-rin@trinitythai.com ROE (%) 54% 35% 13% 13% 12%
P/BV (x) 5.32 6.87 4.06 3.76 3.43

Source: CHG, Trinity Research
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CHG : Financial Statement

CHG's quarterly income statement (Bt mn)

(Unit: Bt mn) 3Q22 4Q22 1Q23 2Q23 3Q23 %QoQ
Revenues

Sales 2,026 1,721 1,716 1,799  2,092.8 16.4% 3.3%
COGs 1,480 1,229 1,276 1,380 14863 7.7%  0.4%
Gross profits 546 492 440 418 607 45.1% 11.1%
Other income 74 98 73 73 77.4 6.2% 4.5%
SG&A 253 254 200 222 2458  10.7%  -2.7%
EBITDA 468 429 412 373 555 48.7% 18.5%
Depreciation&Amortisation 101 93 99 104 116.7 12.0% 15.7%
Interest expense 4 6 4 5 6.8 44.0% 73.7%
Income tax 97 40 60 56 90.3 62.8% -6.9%
Equity from subsidiary - (@) (3) (2) (4.6) -86.2% NA
Minority interest 8 3 5 0 11 3008.1% 32.3%
Net profit before extra item 258 285 240 206 326 58.1% 26.0%

Extra ordinary gain (loss) - - - - - . .

Net profit (loss) 258 285 240 206 3258 58.1% 26.0%
EPS (Bt) before extra item 0 0 0 0 0.03 581%  26.0%
EPS (Bt) 0 0 0 0 003 581%  26.0%

Source: Trinity Research
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Income statement

Year End Dec (Btm) 2021A 2022A 2023F 2024F 2025F
Sales 11,742 10,103 7,166 7,567 7,993
Cost of good sold (5,882) (5,908) (5,160) (5,449) (5,755)
Gross Profit 5,860 4,195 2,007 2,119 2,238
SG&A (821) (935) (860) (908) (959)
EBITDA 5,389 3,642 1,674 1,782 1,870
Depreciation & Amortization (351) (382) (528) (571) (592)
EBIT 5,038 3,260 1,147 1,211 1,279
Equity Shares 0 (1) 0 0 0
Financial Costs (21) (16) (39) (35) (33)
Other Income 259 311 320 336 353
Other Expenses 0 0 0 0 0
Pretax Profit 5,276 3,554 1,427 1,512 1,598
Tax (1,009) (703) (285) (302) (320)
Net Profit before minority 4,267 2,850 1,142 1,209 1,279
Less Minority Interest (63) (72) (35) (45) (47)
Net Profit before Extra. 4,204 2,778 1,107 1,164 1,231
Impairment loss on assets 0 0 0 0 0
Extraordinary items 0 0 0 0 0
Reported Net Profit 4,204 2,778 1,107 1,164 1,231
EPS (Bt) 0.38 0.25 0.10 0.11 0.11
Core (EPS) 0.38 0.25 0.10 0.11 0.11
Statements of Financial Position
Year End Dec (Btm) 2021A 2022A 2023F 2024F 2025F
Cash in hand & at banks 2,790 2,001 2,609 2,609 3,258
Short term investment 0 0 0 0 0
Accounts receivable -net 616 757 883 933 985
Inventories 295 265 381 401 424
Other current assets 2,196 2,036 1,444 1,525 1,611
Total Current Assets 5,897 5,058 5,318 5,468 6,278
Investments 1 142 142 142 142
Property, Plant & Equipment 4,362 4,749 4,822 5,251 5,459
Good will 47 47 47 47 47
Intangible assets 34 56 56 56 56
Deferred tax assets 25 32 32 32 32
Others 183 194 194 194 194
Total Assets 10,550 10,280 10,611 11,191 12,210
Loans and O/D from banks 34 400 350 385 347
Account payable-trade 842 851 571 601 637
Current portion 1 yr L/T loans 117 90 98 113 125
Other current liabilities 1,215 462 471 480 490
Total Current Liabilities 2,208 1,802 1,490 1,580 1,598
Long-term debt 363 381 411 200 300
Other 137 233 202 218 210
Total Liabilities 2,709 2,416 2,104 1,998 2,107
Paid-up share capital 1,100 1,100 1,100 1,100 1,100
Premium on share capital 1,146 1,146 1,146 1,146 1,146
Legal reserve 110 110 110 110 110
Reserve for expansion 0 0 0 0 0
Subordinated capital debentures 0 0 0 0 0
Unappropriated 5,213 5,167 5,776 6,416 7,278
Others (0] 0 0 0 0
Total Equity before Ml 7,569 7,523 8,132 8,772 9,634
Minority Interest 272 341 376 421 468
Total Equity 7,841 7,864 8,508 9,193 10,102
Total Liabilities & Equity 10,550 10,280 10,611 11,191 12,210
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Cash Flow Statement

Year End Dec (Btm) 2021A 2022A 2023F 2024F 2025F
Pre-tax profit 5,234 3,498 1,431 1,502 1,584
Depreciation 351 382 528 571 592
Chg in working capital (1,009) (703) (285) (302) (320)
Tax paid 0 0 0 0 0
Other operating activities (549) (674) 79 (111) (117)
CF from Operating 4,028 2,503 1,753 1,659 1,739
Capital expenditure (545) (791) (600) (1,000) (800)
Change in investments (2) (148) 0 0 0
Other investing activities 0 0 0 0 0
CF from Investment (547) (939) (600) (1,000) (800)
Capital Increase 0 0 0 0 0
Debt Financing (665) 356 (11) (162) 73
Dividend (incl. tax) (660) (2,805) (498) (524) (369)
Other financing activities 86 97 (36) 26 6
CF from Financing (1,239) (2,352) (544) (660) (290)
Change in Cash 2,242 (789) 609 (1) 649
Beginning Cash 548 2,790 2,001 2,609 2,609
Ending Cash 2,790 2,001 2,609 2,609 3,258
Key Ratios

Year End Dec (Bt mn) 2021A 2022A 2023F 2024F 2025F
Per Share (Bt)

EPS 0.38 0.25 0.10 0.11 0.11
DPS 0.20 0.16 0.05 0.05 0.03
BV 0.69 0.68 0.74 0.80 0.88
CF 0.37 0.23 0.16 0.15 0.16
Liquidity Ratio (x)

Current Ratio 2.67 2.81 3.57 3.46 3.93
Quick Ratio 2.54 2.66 3.31 3.21 3.66
Profitability Ratio (%)

Gross Margin (Inc. Depre) 47% 38% 21% 20% 21%
EBITDA Margin 46% 36% 23% 24% 23%
EBIT Margin 43% 32% 16% 16% 16%
Net Margin 36% 28% 15% 15% 15%
ROE 54% 35% 13% 13% 12%
Efficiency Ratio

ROA 40% 27% 10% 10% 10%
ROFA 96% 59% 23% 22% 23%
Leverage Ratio (x)

Debt to Equity 0.07 0.12 0.11 0.08 0.08
Net Debt to Equity Cash Cash Cash Cash Cash
Interest Coverage Ratio 235.66 200.30 29.45 34.54 38.68
Growth

Sales Grow th 116% -14% -29% 5.60% 5.62%
EBITDA Grow th 287% -30% -50% 6.18% 4.99%
Net Profit Grow th 380% -34% -60% 5.17% 5.77%
EPS Growth 380% -34% -60% 5.17% 5.77%
Valuation

PER (x) 9.58 18.61 29.81 28.35 26.80
P/BV (x) 5.32 6.87 4.06 3.76 3.43
EV/EBITDA (x) 7.39 10.85 21.19 19.88 18.67
Dividend Yield (%) 5% 3% 2% 2% 1%
Dividend Payout Ratio (%) 52% 63% 45% 45% 30%
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