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SFLEX Miauamesiotszmmuiuniausn VGETTIE 2 2 2020A 2 2l
Revenue (Btmn) 1,361 1,256 1,398 1,748 2,007

EBITDA(Btmn) 221 150 234 259 334

Net Profit (Bt mn) 136 79 143 162 218

EPS (Bt) 0.17 0.10 0.17 0.20 0.24

EV/EBITDA (x) 22.1 29.6 19.6 17.4 13.9

PER(x) 34.3 59.5 32.7 28.8 23.6

PIBV (x) 105 5.6 5.3 4.6 3.4

DPS(Bt) 0.00 0.12 0.05 0.10 0.11

y y Div Yield (%) 0.0% 2.6% 0.8% 1.7% 2.1%
INY A2VNDY ROE (%) 32.6% 12.3% 16.7% 17.2% 17.3%

Laun:0suUn31As:A : 045626
E-mail: kate@trinitythai.com

Source: Trinity Research and Company Data
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Exhibit 1: SFLEX Earnings Revision

Current Previous % Revision
2021F 2022F 2021F 2022F 2021F 2022F
Sales i 6.7% 8.7%

Sales Growth%

Revised (MB)

Gross Margin (%)]  18.8%| 200%| 254%  26.1%
Net Income 162 218 207 264 215% -17.5%
%Net margin 93%  104%| 126% 13.7%

Source: Trinity Research

Exhibit 2: DCF Sensitivity Analysis

Terminal Growth (%)

1% 2% 3%
11.6 14.7 20.9
9.8 11:9 15.5
84 9.9 12.3
7.3 84 10.0
64 73 8.5
X 6.4 73
b.2 57 6.3
47 51 56
4.2 46 5.0

Source: Trinity Research
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Exhibit 2: SFLEX Earnings Review

Breakdown (Bt mn 1Q21 2Q21 2021F
Sales Revenue 319 374 366 422 422 32.1% (0.0%) 1,398 1,748 25.0%
Cost of Sales and Services (248) (294) (292) (345) (352) 41.7% 1.9% (1,094)  (1,419) 29.7%
Gross Profit 7 80 74 76 70 (1.6%)  (8.8%) 304 328 8.0%
SG&A (38) (36) (36) (36) (41) 7.7% 11.5% (146) (157) 7.8%
Operating Profit 33 44 38 40 29 (12.2%) (27.3%) 158 171 8.1%
Rental Income 0 0 0 0 0 0 0
Other Income (Expenses) 6 3 6 7 7 17 28
Associates & JV 0 (0) 0 (1) 0) 0 0
Rental & Other Income 6 3 6 7 7 17 28
EBIT 39 47 43 47 36 (6.9%) (23.1%) 175 199 13.6%
EBITDA 53 62 58 62 52 (2.5%) (16.5%) 234 259 10.6%
Interest Expense (1) (1) 1) (1) (1) (5) (6)
Pretax Profit 38 46 43 46 35 (5.8%) (23.5%) 171 193 13.3%
Income Tax (7) 9) (2) (8) 3 (28) (31)
NPAT 30 38 40 38 39 29.0% 1.1% 143 162 13.7%
Minority Interests 0 0 0 0 0 0 0
Core Profit 30 38 40 38 39 29.0% 1.1% 143 162 13.7%
Extraordinary ltems 0 0 0 0 0 0 0
Reported Net Profit 30 38 40 38 39 29.0% 1.1% 143 162 13.7%
EPS (Bt) 0.04 0.05 0.05 0.05 0.05 29.0% 1.1% 0.17 020 13.7%
Normalized EPS (Bt) 0.04 0.05 0.05 0.05 0.05 29.0% 1.1% 0.17 0.20 13.7%
Key ratios
Gross margin 22.2% 21.4% 20.2% 18.1% 16.5% 21.8% 18.8%
SG&A /Sales 11.8% 9.6% 9.9% 8.6% 9.6% 10.4% 9.0%
EBITDA margin 16.7% 16.7% 16.0% 14.7% 12.3% 16.7% 14.8%
EBIT margin 12.1% 12.6% 11.8% 11.1% 8.6% 12.5% 11.4%
Effective tax rate 19.9% 18.7% 5.1% 17.0% 9.7% 16.3% 16.0%
Net margin 9.4% 10.0% 11.0% 9.1% 9.2% 10.2% 9.3%
Net margin - normalized 9.4% 10.0% 11.0% 9.1% 9.2% 10.2% 9.3%

Source: Company Data, Trinity Research
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STARFLEX PUBLIC COMPANY LIMITED (SFLEX
Income statement

Year End 31 Dec (Btmn) 2018A 2019A 2020A 2021F 2022F
Revenue 1,361 1,256 1,398 1,748 2,097
Cost of Sales and Services (1,063) (1,037) (1,094) (1,419) (1,677)
Gross Profit 298 219 304 328 420
SG&A (126) (127) (146) (157) (183)
Operating Profit 172 91 158 171 236
Other Income (Expenses) 13 18 17 28 31
Associates & JV 0 0 0 0 0
EBIT 185 109 175 199 268
EBITDA 221 150 234 259 334
Interest Expense (14) (14) (5) (6) (8)
Pretax Profit 171 95 171 193 259
Income Tax (35) (16) (28) (31) (41)
NPAT 136 79 143 162 218
Minority Interests 0 0 0 0 0
Core Profit 136 79 143 162 218
Extraordinary Items 0 0 0 0 0
Reported Net Profit 136 79 143 162 218

Financial Position

Year End 31 Dec (Btmn) 2018A 2019A 2020A 2021F 2022F
Cash and Cash Equivalents 51 471 169 262 651
Accounts Receivable 227 237 262 318 381
Inventories 204 203 228 275 329
Total Current Assets 495 931 684 885 1,398
Property, Plant & Equipment 389 419 475 488 562
Others 40 50 126 114 163
Total Assets 924 1,400 1,285 1,487 2,123
Short-term Debt 149 135 49 72 117
Accounts Payable 175 301 285 330 405
Total Current Liabilities 339 444 345 415 538
Long-term Debt 122 97 26 25 25
Total Liabilities 479 571 405 481 613
Paid-up Capital 300 410 410 410 451
Share Premium 0 303 303 303 631
Retained Earnings 145 117 168 293 430
Others 0 0 0 0 0
Minority Interest 0 0 0 0 0
Total Equity 445 830 881 1,006 1,512
Total Liabilities & Equity 924 1,400 1,285 1,487 2,125
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STARFLEX PUBLIC COMPANY LIMITED (SFLEX

Cash Flow Statement

Year End 31 Dec (Btmn) 2018A 2019A 2020A 2021F 2022F
Pretax Profit 171 95 171 193 259
Depreciation & Amortization 36 41 59 60 67
Change in Working Capital (62) 91 (61) (42) (86)
Others (37) (18) (17) (30) (44)
CF from Operating Activities 109 208 152 181 196
Capital Expenditure (82) (28) (152) (73) (140)
Others 1) (10) (20) 0 0
CF from Investing Activities (83) (38) (172) (73) (140)
Capital Raising 50 427 0 0 369
Net Proceeds from Debt 55 (58) (188) 22 45
Cash Dividend (133) (105) (94) (37) (81)
Others 0 (14) 0 0 0
CF from Financing Activities (28) 250 (282) (15) 333
Net Change in Cash (2) 420 (303) 94 389
Beginning cash 53 51 471 169 262
Ending cash 51 471 169 262 651
Key Ratios

2018A 2019A 2020A 2021F 2022F
Per Share (Bt)
Reported EPS 0.17 0.10 0.17 0.20 0.24
Core EPS 0.17 0.10 0.17 0.20 0.24
DPS 0.00 0.12 0.05 0.10 0.11
BV 0.54 1.01 1.07 1.23 1.68
EV 5.97 5.41 5.59 5.50 5.14
Valuation Ratios
PER (x) 343 59.5 32.7 28.8 23.6
P/BV (x) 10.5 5.6 5.3 4.6 34
P/CF (x) 43.0 22.4 30.9 25.8 26.2
EV/EBITDA (x) 221 29.6 19.6 17.4 13.9
Dividend Yield (%) 0.0% 2.6% 0.8% 1.7% 2.1%
Profitability Ratios
Gross Margin (%) 21.9% 17.4% 21.8% 18.8% 20.0%
EBITDA Margin (%) 16.2% 11.9% 16.7% 14.8% 15.9%
EBIT Margin (%) 13.6% 8.7% 12.5% 11.4% 12.8%
Net Profit Margin (%) 10.0% 6.3% 10.2% 9.3% 10.4%
ROA (%) 14.9% 6.8% 10.6% 1.7% 121%
ROE (%) 32.6% 12.3% 16.7% 17.2% 17.3%
Liquidity Ratios
Current Ratio (x) 1.5 21 2.0 2.1 2.6
Quick Ratio (x) 0.8 1.6 1.2 1.4 1.9
Leverage Ratios
Debt-to-Equity Ratio (x) 0.6 0.3 0.1 0.1 0.1
Net Debt-to-Equity Ratio (x) 0.5 -0.3 -0.1 -0.2 -0.3
Interest Coverage Ratio (x) 13.0 7.6 38.1 34.4 31.6
Growth
Revenue (%) 1.7% -7.8% 11.3% 25.0% 20.0%
EBITDA (%) -4.7% -32.2% 56.0% 10.6% 29.2%
Reported Net Profit (%) -6.9% -42.4% 81.7% 13.7% 34.1%
Reported EPS (%) -6.9% -42.4% 81.7% 13.7% 21.9%
Core Profit (%) -6.9% -42.4% 81.7% 13.7% 34.1%
Core EPS (%) -6.9% -42.4% 81.7% 13.7% 21.9%
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