TRINITY

SECURITIES

INTER PHARMA — auwnas wsun (P) Interpharma

>

!

¥R
g1 vang 29.43 1
Upside/Downside +41%
Median Consensus 24.50 UM
1M price direction: ‘
ﬁ“’m J”H] e ?H"ﬂ#T
g ! i |
leml u ; *;*;J,JJ %ﬁl ik ,J P

I PO NP AR N T

pe——— e e e T s pr—
s
\..I"ll PN 8 . HTMIT i o

I T T T i Ere u L R

)
o

20.80 U
24.17/17.80 U

AL
71aTagasnlu 1 D

Stock information
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Fnnnusiu (W15 0.5) 298 AUt
Free Float 52.29%
Foreign Limit/Available 49%/47.43%
NVDR in hand (% of share) 1.21%
B0 uade/51(000) 1,045.00
Anti-corruption: n/a
CG Score: AAAAA
XD - Date
Period X-Date DPS(Bt)
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Financial Highlights

Year End: 2019A 2020A 2021A 2022F 2023F
Revenue (Btmn) 371 442 909 1,796 2,452
EBITDA(Btmn) 64 83 172 259 357
Net Profit (Bt mn) 43 54 105 170 247
EPS (Bt) 0.21 0.26 0.35 0.57 0.78
EV/EBITDA (x) 85.6 68.9 34.7 233 16.9
PER(x) 91.9 74.3 55.1 33.9 249
P/BV (x) 12.4 11.9 7.4 6.1 3.8
DPS(Bt) 0.13 0.02 0.00 0.23 0.29
Div Yield (%) 1.0% 1.2% 0.0% 1.2% 1.6%
ROE (%) 15.2% 11.3% 16.5% 19.7% 19.2%

Source: Trinity Research and Company Data
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Exhibit 1: IP DCF Sensitivity Analysis

Terminal Growth (%)

A 3% 4% 5%
24.6 30.2 39.8 60.4 1345
22.3 26.9 34.4 49.1 89.5
20.3 24.2 30.2 41.0 66.4
20.0 23.7 29.4 39.7 63.0
18.6 21.8 26.7 35.0 52.3
17.1 19.9 23.9 30.4 42.8
15.8 18.1 21.5 26.7 35.9
Source: Trinity Research and Company Data

UIENAINNINE m‘%ﬁﬁ Q‘lﬂﬂ 179 a1@13UNdN ‘ﬂﬁ ‘V]‘I'JL’JBS Ti% 25-26, 29 nuumm‘lm LIAFEINT nsamwa 10120 TYI‘SFWW] 0-2088-9100 Tmms 0-2088-9399

aad

51UaﬂuanumﬂmmﬂﬂUmaummmﬂswngua L‘Hﬂ’ntﬂ‘l«k“{l%’]lﬂaﬂﬂvlﬂ LL(ﬂ‘lNﬂaLﬂuﬂ’]iﬂuﬂuﬂ'J'mQﬂﬂaduﬂ mwauusmﬂjawauauuj TasuSEnwanning n3fa $1na ﬂﬂﬂﬂﬂﬂ]aﬁdﬁuﬁﬂﬁ‘tuﬂﬁilﬂaFJ'I«LJ 2
LLﬂmmwmumaﬂi,mmmimmaﬂ s 1%5’1leﬂuﬂ‘].l‘l_luiﬂHVLNV\EIOLL’\NG’NWH:’I i’]?.ld’]uili_li_lu&]’mﬂﬂiwﬁdﬂLWﬂT’ﬁﬂﬁwﬂﬂUﬂﬁﬁﬂﬂﬂulﬂ'uad'l«l:ﬂﬂd“nu ImleuvlﬂLﬂumﬂmma'ﬂnmuluunmwummi‘na
RIDUURANNINE mamwmsmammu’tm ‘nﬂﬁngluﬁmm



TRINITY

SECURITIES IP: 10 Aqu1ey 2565

Exhibit 2: IP Earnings Review

Quarterly Breakdown (Bt mn %YoY 2022F

Sales Revenue 177 198 240 293 270 53.2% (7.8%) 909 1,796 97.6%
Cost of Sales and Services (90) (102) (144) (172) (154) 70.6% (10.6%) (508) (1,051) 106.9%
Gross Profit 86 97 96 122 117  35.1% (4.0%) 401 745 85.9%
SG&A (59) (65) (65) (79) (75) 28.3% (4.0%) (267) (533) 99.5%
Operating Profit 28 32 31 43 41 49.6% (3.4%) 133 212 59.2%
Rental Income 0 0 0 0 0 0 0

Other Income (Expenses) 1 3 4 4 3 12 18
Associates & JV 0 0 0 0 0 0 0

Rental & Other Income 1 3 4 4 3 12 18

EBIT 29 35 35 47 44 52.3% (5.9%) 145 230 58.1%
EBITDA 33 39 40 60 52 57.9% (12.6%) 172 259 50.7%
Interest Expense Q) Q) 2) 3) 3) (8) (20)

Pretax Profit 28 33 33 44 41 46.4% (7.2%) 137 219 59.8%
Income Tax (@) (8) (6) (6) (8) 27) (44)

NPAT 21 25 26 38 32 57.9% (14.8%) 110 176 59.4%
Minority Interests ) 0) Q) 2) ) (5) 5)

Core Profit 19 25 26 36 30 60.4% (16.2%) 105 170 62.3%
Extraordinary ltems 0 0 0 0 0 0 0

Reported Net Profit 19 25 26 36 30 60.4% (16.2%) 105 170 62.3%
EPS (Bt) 0.06 0.08 0.09 0.12 0.10 60.4% (16.2%) 0.35 0.57 62.3%
Normalized EPS (Bt) 0.06 0.08 0.09 0.12 0.10 60.4% (16.2%) 0.35 0.57 62.3%
Key ratios

Gross margin 49.0% 48.8% 39.9% 41.5% 43.2% 44.1%  41.5%

SG&A /Sales 33.3% 32.8% 27.0% 26.8% 27.9% 29.4%  29.7%

EBITDA margin 18.8% 19.5% 16.8% 20.4% 19.3% 18.9% 14.4%

EBIT margin 16.4% 17.5% 14.5% 16.0% 16.3% 16.0% 12.8%

Net margin 10.6% 12.5% 10.7% 12.2% 11.1% 11.5% 9.5%

Net margin - normalized 10.6% 12.5% 10.7% 12.2% 11.1% 11.5% 9.5%

Source: Company Data, Trinity Research
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INTER PHARMA PUBLIC COMPANY LIMITED (IP

Income statement

Year End 31 Dec (Btmn) 2019A 2020A 2021A 2022F 2023F
Revenue 371 442 909 1,796 2,452
Cost of Sales and Services (157) (181) (508) (1,051) (1,422)
Gross Profit 214 261 401 745 1,030
SG&A (157) (187) (267) (533) (723)
Operating Profit 57 74 133 212 307
Other Income (Expenses) 5 5 12 18 18
Associates & JV 0) 0) 0) 0 0
EBIT 62 78 145 230 324
EBITDA 64 83 172 259 357
Interest Expense (1) (1) 8) (20) (20)
Pretax Profit 61 77 137 219 315
Income Tax (14) an) 27) (44) (63)
NPAT a7 60 110 176 252
Minority Interests 4) (@) (5) 5) 5)
Core Profit 43 54 105 170 247
Extraordinary ltems 0 0 0 0 0
Reported Net Profit 43 54 105 170 247

Financial Position

Year End 31 Dec (Btmn) 2019A 2020A 2021A 2022F 2023F
Cash and Cash Equivalents 343 152 174 168 520
Accounts Receivable 112 156 292 418 571
Inventories 50 103 187 288 390
Total Current Assets 505 417 667 884 1,493
Property, Plant & Equipment 10 255 457 531 583
Others 11 84 203 291 390
Total Assets 526 756 1,327 1,706 2,466
Short-term Debt 9 27 167 176 166
Accounts Payable 38 123 149 288 390
Total Current Liabilities 56 160 336 491 593
Long-term Debt 0 93 189 239 215
Total Liabilities 60 270 544 757 845
Paid-up Capital 103 103 149 149 168
Share Premium 287 287 474 474 945
Retained Earnings 44 58 117 287 466
Others 22 22 22 22 22
Minority Interest 10 17 22 17 19
Total Equity 466 486 784 949 1,620
Total Liabilities & Equity 526 756 1,327 1,706 2,466

Key Assumptions

Year End Dec 2019A 2020A 2021A 2022F 2023F
Revenue Growth (%) 17.2% 19.1% 105.5% 97.6% 36.6%
Gorss Margin (%) 57.6% 59.0% 44.1% 41.5% 42.0%
SG&A to Sales (%) 42.2% 42.3% 29.4% 29.7% 29.5%
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INTER PHARMA PUBLIC COMPANY LIMITED (IP

Cash Flow Statement

Year End 31 Dec (Btmn) 2019A 2020A 2021A 2022F 2023F
Pretax Profit 61 77 137 219 315
Depreciation & Amortization 2 5 27 29 32
Change in Working Capital (48) (78) (195) (157) (234)
Others (10) 13) (20) (67) (58)
CF from Operating Activities 5 9) (42) 24 55
Capital Expenditure ) (15) (235) (81) (84)
Others 0 (235) (117) 0) 0
CF from Investing Activities ) (250) (352) (81) (84)
Capital Raising 337 43 192 0 490
Net Proceeds from Debt 2) 108 236 59 (34)
Cash Dividend 12) (38) (5) 0 (68)
Others (16) 0 (8) (8) (8)
CF from Financing Activities 307 68 415 51 380
Net Change in Cash 310 (190) 22 6) 352
Beginning cash 32 343 152 174 168
Ending cash 343 152 174 168 520
Key Ratios

2019A 2020A 2021A 2022F 2023F
Per Share (Bt)
Reported EPS 0.21 0.26 0.35 0.57 0.78
Diluted EPS 0.15 0.18 0.35 0.57 0.78
DPS 0.13 0.02 0.00 0.23 0.29
BV 1.56 1.63 2.63 3.18 511
EV 18.28 19.29 20.01 20.23 18.96
Valuation Ratios
PER (x) 91.9 74.3 55.1 33.9 24.9
P/BV (x) 12.4 11.9 7.4 6.1 3.8
P/CF (x) 1,148.4 -655.7 -139.1 236.1 111.7
EV/EBITDA (x) 85.6 68.9 34.7 23.3 16.9
Dividend Yield (%) 1.0% 1.2% 0.0% 1.2% 1.6%
Profitability Ratios
Gross Margin (%) 57.6% 59.0% 44.1% 41.5% 42.0%
EBITDA Margin (%) 17.1% 18.9% 18.9% 14.4% 14.5%
EBIT Margin (%) 16.6% 17.7% 16.0% 12.8% 13.2%
Net Profit Margin (%) 11.7% 12.2% 11.5% 9.5% 10.1%
ROA (%) 12.1% 8.4% 10.1% 11.2% 11.8%
ROE (%) 15.2% 11.3% 16.5% 19.7% 19.2%
Liquidity Ratios
Current Ratio (x) 9.0 2.6 2.0 1.8 25
Quick Ratio (x) 8.1 1.9 14 1.2 1.8
Leverage Ratios
Debt-to-Equity Ratio (x) 0.02 0.2 0.5 0.4 0.2
Net Debt-to-Equity Ratio (x) -0.7 -0.1 0.2 0.3 -0.1
Interest Coverage Ratio (x) 104.4 68.8 18.1 22.2 34.1
Growth
Revenue (%) 17.2% 19.1% 105.5% 97.6% 36.6%
EBITDA (%) 50.9% 31.1% 106.2% 50.7% 37.6%
Reported Net Profit (%) 46.5% 23.7% 95.2% 62.3% 44.8%
Reported EPS (%) 46.5% 23.7% 34.9% 62.3% 36.1%
Core Profit (%) 46.5% 23.7% 95.2% 62.3% 44.8%
Diluted EPS (%) 46.5% 23.7% 95.2% 62.3% 36.1%
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