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laun:lguiniinsk : 045626 Year End: 2018A 2019A 2020A 2021F 2022F
E-mail: kate@trinitythai.com Revenue (Btmn) 1,361 1,256 1,398 1,638 1,930
EBITDA(Btmn) 221 150 234 312 384

Net Profit (Bt mn) 136 79 143 207 264

EPS (Bt) 0.17 0.10 0.17 0.25 0.32

EV/EBITDA () 22.1 29.6 19.3 14.4 114

PER(x) 34.3 59.5 32.7 226 17.7

P/BV (x) 10.5 5.6 5.3 45 3.9

DPS(Bt) 0.00 0.11 0.05 0.13 0.16

Div Yield (%) 0.0% 2.6% 0.8% 2.2% 2.8%

ROE (%) 32.6% 12.3% 16.7% 21.4% 23.4%

%
aad o

A o o oo o ad ¢ Y
vignnannsnd n3ia 1, 179 e1@1suenan & n1aaas 5w 25-26, 29 awnamsle WA IMT nIINNY 10120 Tnadwr 0-2088-9100 Tnvans 0-2088-9399
v So o X @ ) A | v W @ o o & a o o a aad o o we o a af a4
Nuwavitdarhiulasdayari il nnguandeiiduibwdedald udlifaidunsiuduenugndasuszanuanysalvasdayaiug lasuSdnwannind vida $iia ﬁwmmammawﬂunmﬂauuz 1
o . A o & % v . @ o oo 4 9§ 9 “ a @ R Y o 2o <
wasemnuinnialszinmmianineg Aunnglunsnusivillaglideudasrmi nonuaiviliiaglesdineldilszneumadaiulavasinamu laglilddumstiwiatnouliinaamuimste
wiamananning niaanamemaniuleg dvnnglunenu



I RI NI e search

TRINITY

SECURITIES SFLEX: 1 Aw1Aa 2564

Exhibit 1: SFLEX Earnings Review

Sales Revenue 321 339 319 374 366 14.1% (2.1%) 1,256 1,398 11.3%
Cost of Sales and Services (265) (259) (248) (294) (292) 10.2% (0.6%) (1,037)  (1,094) 5.5%
Gross Profit 55 80 71 80 74 33.1% (7.8%) 219 304 39.2%
SG&A (24) (36) (38) (36) (36) 52.0% 0.6% (127) (146) 14.7%
Operating Profit 32 43 33 44 38 19.0% (14.6%) 91 158 73.3%
Rental Income 0 0 0 0 0 0 0

Other Income (Expenses) 9 3 6 3 6 18 17
Associates & JV 0 0 0 (0) 0 0 0

Rental & Other Income 9 3 6 3 6 18 17

EBIT 4 46 39 47 43 5.4% (8.0%) 109 175 60.7%
EBITDA 53 60 53 62 58 10.6% (6.3%) 150 234 56.0%
Interest Expense (4) 2) 1) (1) (1) (14) (5)

Pretax Profit 37 44 38 46 43 13.7% (7.8%) 95 171 80.4%
Income Tax (5) (10) (7) (9) 2) (16) (28)

NPAT 32 35 30 38 40 25.4% 7.6% 79 143  81.7%
Minority Interests 0 0 0 0 0 0 0

Core Profit 32 35 30 38 40 25.4% 7.6% 79 143 81.7%
Extraordinary Items 0 0 0 0 0 0 0
Reported Net Profit 32 35 30 38 40 25.4% 7.6% 79 143 81.7%
EPS (Bt) 0.04 0.04 0.04 0.05 0.05 25.4% 7.6% 0.10 0.17  81.7%
Normalized EPS (Bt) 0.04 0.04 0.04 0.05 0.05 25.4% 7.6% 0.10 0.17  81.7%
Key ratios

Gross margin 17.3% 235% 222% 21.4% 20.2% 17.4%  21.8%

SG&A /Sales 74% 10.7% 11.8% 9.6% 9.9% 10.1%  10.4%

EBITDA margin 16.5% 17.7% 16.7% 16.7% 16.0% 11.9% 16.7%

EBIT margin 128% 13.6% 121% 12.6% 11.8% 87% 12.5%

Effective tax rate 14.0% 21.6% 199% 18.7% 5.1% 16.9%  16.3%

Net margin 10.0%  10.3% 9.4% 10.0% 11.0% 6.3% 10.2%

Net margin - normalized 10.0%  10.3% 9.4% 10.0% 11.0% 6.3% 10.2%

Source: Company Data, Trinity Research
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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
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Anti-corruption Progress Indicators
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