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Year End: 2019A 2020A 2021A 2022F 2023F

Sales (mn) 3,470 3,418 2,188 4,441 5,248

EBITDA Bt mn) 813 793 257 989 1,157

Net Profit (Bt mn) 503 543 147 785 894

EPS (Bt) 0.39 0.49 0.12 0.63 0.69

EV/EBITDA (x) 10.90 8.80 18.04 7.36 7.07

:ﬂ“’zm’ﬂfs ‘;‘;ﬂ: PER(x) 15.30 12.29 74.32 22,14 20.33
E-mail: v-rin@trinitythai.com DPS(Bt) - 0.20 0.05 0.26 0.30
Div Yield (%) 0% 3% 1% 2% 2%

ROE (%) 20% 14% 3% 16% 16%

P/BV 3.30 1.82 2.97 4.13 3.78

Source_: Trinity Research
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rterly Earnings

SA's quarterly income statement (Bt mn)

(Unit: Bt mn) 1Q21 20Q21 3021 40Q21 1Q22 %Q0Q %YoY
Revenues

Sales 661 564 514 450 342 -23.9% -48.2%
COGs 383 333 292 289 205 -28.9% -46.3%
Gross profits 279 231 222 161 137 -14.9% -50.8%
Other income 61 58 40 94 132 41.0% 117.1%
SG&A 217 168 139 112 151 35.6% -30.1%
EBITDA 123 121 123 143 118 -17.8% -4.3%
Depreciation&Amortisation 18 22 24 18 25 36.2% 33.9%
Interest expense 36 53 60 67 64 -4.7% 75.8%
Income tax 18 17 8 21 8 -64.8% -58.3%
Equity from subsidiary (1) (1) (1) (0) (0) 41.1%  -55.9%
Minority interest 4 1 2) (5) ) -56.6% -157.9%
Net profit before extraitem 45.1 27.2 33.8 40.7 22.8 -43.9% -49.4%
Extra ordinary gain (loss) - - - - - - -

Net profit (loss) 45.1 27.2 33.8 40.7 22.8 -43.9% -49.4%
EPS (Bt) before extra item 0.04 0.02 0.03 0.03 0.02 -43.9% -49.4%
EPS (Bt) 0.04 0.02 0.03 0.03 0.02 -43.9% -49.4%

Source: Company Data
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Income statement

Year End Dec (Btm) 2019A 2020A 2021A 2022F 2023F
Sales 3,470 3,418 2,188 4,441 5,248
Cost of good sold (2,016) (1,912) (1,296) (2,697) (3,146)
Gross Profit 1,454 1,506 892 1,744 2,102
SG&A (640) (713) (635) (755) (945)
EBITDA 813 793 257 989 1,157
Depreciation & Amortization (26) (70) (83) (100) (110)
EBIT 787 723 174 889 1,047
Equity Shares 15 0 3) 0 0
Financial Costs (74) (127) (216) (204) (210)
Other Income 56 223 253 296 280
Other Expenses 0 0 0 0 0
Pretax Profit 784 819 208 981 1,117
Tax (165) a77) (64) (196) (223)
Net Profit before minority 618 641 144 785 894
Less Minority Interest (116) (99) 3 0 0
Net Profit before Extra. 503 543 147 785 894
Impairment loss on assets 0 0 0 0 0
Extraordinary items 0 0 0 0 0
Reported Net Profit 503 543 147 785 894
EPS (Bt) 0.39 0.49 0.12 0.63 0.69
Core (EPS) 0.39 0.49 0.12 0.63 0.69
Statements of Financial Position
Year End Dec (Btm) 2019A 2020A 2021A 2022F 2023F
Cash in hand & at banks 372 332 426 311 241
Short term investment 49 80 80 81 83
Accounts receivable -net 290 340 431 487 575
Inventories 9,033 7,989 8,265 7,390 7,758
Other current assets 830 587 678 1,375 1,625
Total Current Assets 10,574 9,327 9,879 9,645 10,283
Investments 67 69 66 66 66
Property, Plant & Equipment 2,332 3,313 4,112 4512 4,902
Good wiill 0 0 0 0 0
Intangible assets 6 5 5 5 5
Deferred tax assets 47 35 15 15 15
Others 22 174 78 78 78
Total Assets 13,047 12,922 14,154 14,320 15,348
Loans and O/D from banks 182 161 107 161 242
Account payable-trade 3,479 2,639 2,001 1,478 1,724
Current portion 1 yr L/T loans 1,280 1,908 2,500 2,750 3,025
Other current liabilities 55 74 34 34 35
Total Current Liabilities 4,996 4,782 4,642 4,423 5,026
Long-term debt 4,392 3,242 3,321 3,155 2,997
Other 1,143 953 1,821 1,838 1,830
Total Liabilities 10,531 8,978 9,784 9,417 9,853
Paid-up share capital 962 1,112 1,186 1,242 1,298
Premium on share capital 733 1,370 1,370 1,370 1,370
Legal reserve 22 35 36 36 36
Reserve for expansion 0 0 0 0 0
Subordinated capital debentures 0 0 0 0 0
Unappropriated 621 1,146 1,092 1,563 2,099
Others (6) (6) (6) 0 0
Total Equity before Ml 2,332 3,657 3,678 4,211 4,803
Minority Interest 183 287 693 693 693
Total Equity 2,515 3,944 4,370 4,903 5,495
Total Liabilities & Equity 13,047 12,922 14,154 14,320 15,348
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Cash Flow Statement

Year End Dec (Btm) 2019A 2020A 2021A 2022F 2023F
Pre-tax profit 742 847 427 1,185 1,327
Depreciation 26 70 83 100 110
Chg in w orking capital (165) (177) (64) (196) (223)
Tax paid 0 0 0 0 0
Other operating activities 347 267 (1,041) (401) (460)
CFfrom Operating 950 1,006 (595) 688 754
Capital expenditure (733) (1,051) (882) (500) (500)
Change in investments (20) (20) 23 2) 2)
Other investing activities 0 0 0 0 0
CFfrom Investment (753) (1,071) (859) (502) (502)
Capital Increase 147 800 75 56 56
Debt Financing (189) (695) 1,520 138 198
Dividend (incl. tax) 0 0 (217) (314) (358)
Other financing activities (50) (80) 170 (181) (218)
CFfrom Financing (91) 25 1,548 (301) (322)
Change in Cash 106 (39) 94 (115) (70)
Beginning Cash 266 372 332 426 311
Ending Cash 372 332 426 311 241
Key Ratios

Year End Dec (Bt mn) 2019A 2020A 2021A 2022F 2023F
Per Share (Bt)

EPS 0.39 0.49 0.12 0.63 0.69
DPS 0.00 0.20 0.05 0.26 0.30
BV 1.82 3.29 3.10 3.39 3.70
CF 0.74 0.91 -0.50 0.55 0.58
Liquidity Ratio (x)

Current Ratio 212 1.95 213 2.18 2.05
Quick Ratio 0.31 0.28 0.35 0.51 0.50
Profitability Ratio (%)

Gross Margin (Inc. Depre) 41.14% 42.01% 36.98% 37.02% 37.95%
EBITDA Margin 23.44% 23.20% 11.74% 22.27% 22.05%
EBIT Margin 22.68% 21.14% 7.94% 20.02% 19.95%
Net Margin 14.49% 15.87% 6.71% 17.68% 17.03%
ROE 19.98% 13.76% 3.36% 16.01% 16.26%
Efficiency Ratio

ROA 3.85% 4.20% 1.04% 5.48% 5.82%
ROFA 21.56% 16.38% 3.57% 17.40% 18.23%
Leverage Ratio (x)

Debt to Equity 251 1.45 1.61 1.44 1.30
Net Debt to Equity 2.33 1.34 1.47 1.35 1.24
Interest Coverage Ratio 10.60 5.71 0.80 4.36 4.99
Growth

Sales Growth 70.51% -1.48% -35.99% 102.98% 18.16%
EBITDA Grow th 260.92% 16.89% -49.77% 151.90% 11.82%
Net Profit Grow th 176.40% 7.97% -72.95% 434.89% 13.85%
EPS Grow th 107.39% 7.97% -71.13% 434.89% 13.85%
Valuation

PER (x) 15.30 12.29 74.32 22.14 20.33
PIBV (x) 3.30 1.82 2,97 4.13 3.78
EV/EBITDA (x) 10.90 8.80 18.04 7.36 6.77
Dividend Yield (%) 0.00% 3.33% 0.53% 1.87% 2.13%
Dividend Payout Ratio (%) 0% 41% 40% 41% 43%
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