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Table 2 Naﬂexn’aum'ﬂmma 4/55 124 SINGER
INCOME STATEMENT %qoq
Sales 458 479 479 451 590 608 562 567 1% 26%
Interest income 120 129 133 134 138 154 163 169 4% 26%
Other income 8 4 2 1 2 4 3 5 52% 439%
TOTAL INCOME 586 612 614 586 730 765 728 741 2% 26%
Cost of goods sold 285 275 273 254 339 345 324 333 3% 31%
GROSS PROFIT 301 338 341 332 392 420 404 408 1% 23%
SG & A expense 259 276 292 283 324 323 314 319 2% 13%
OPERATING PROFIT 41 62 49 49 68 97 90 89 -1% 81%
Other gain/loss - - - - - - - (10) - -
Eaming Before Interest and Tax 41 62 49 49 68 97 90 80 -11% 61%
Financial cost (14) (14) (15) (15) (14) 9) (11) (10) -13% -33%
Pre-tax profit 28 48 34 35 53 88 78 70 -11% 102%
Tax expense 2) (4) 3) 8 3 (20) (20) (25) 24% -411%
Net Income 25 43 31 43 56 68 58 44 -24% 4%
EPS (B) 0.09 0.16 0.12 0.16 0.21 0.25 0.21 0.16 -14% 86%
Sources: Company’s data, Trinity Research
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SINGER
Statement of Comprehensive Income
Year Ended Dec (Btm) 2010A 2011A 2012A 2013F 2014F
Sales 1,630 1,867 2,327 2,955 3,517
Interest income 449 516 624 787 944
Other Income 18 15 13 18 20
Total Income 2,097 2,398 2,964 3,760 4,481
Cost of goods sold 935 1,086 1,341 1,670 1,969
Gross profit 1,162 1,312 1,623 2,090 2,511
Operating & administration expense 1,049 1,110 1,279 1,617 1,927
Operating profit 113 202 344 474 585
Financial cost (56) (58) (45) (48) (54)
Pre-tax profit 135 144 290 426 531
Corporate tax (45) 1) (63) (77) (96)
Net profit 89 142 226 349 435
EPS (Bt) 0.33 0.53 0.84 1.29 1.61
Statement of Financial Position
Year Ended Dec (Btm) 2010A 2011A 2012A 2013F 2014F
Assets
Cash 189 141 194 120 104
Current portion of installment recievables 795 893 1,120 1,412 1,695
Inventories 235 262 197 369 414
Other current assets 99 104 293 271 277
Installment recievables 311 370 468 605 726
Prepayment for outlet leases 12 10 10 10 11
PP&E 310 308 361 369 376
Intangible assets 20 14 13 13 14
Other assets 111 128 54 82 135
Total Assets 2,082 2,229 2,710 3,252 3,752
Liabilities
Bank overdrafts 3 6 15 107 210
Accounts payable 77 141 146 227 271
Loans under debt rescheduling agreement 820 729 - 120 160
Debentures - - 750 750 750
Employee benefit obligations 122 133 152 170 182
Other liabilities 213 240 454 485 517
Total Liabilities 1,234 1,249 1,517 1,859 2,090

Shareholders' equity

Paid-up share 270 270 270 270 270
Premium on common share 225 225 225 225 225
Retained earning
Appropriated 27 27 27 27 27
Unappropriated 200 317 490 700 961
Unrealized gains (losses) on investment 126 142 181 190 199
Total Shareholders' Equity 848 981 1,193 1411 1,682
Total liabilities and shareholders' equity 2,082 2,229 2,710 3,270 3,771

a o v o ¢ aad o o ad s & > o ¢
UTHNUANNTNE NTURA 7NA, 179/109-110 BIAITUNNAN DA NIIILIDT TU 25-26 DUUANTLA LURFINT nganne 10120 Tns@Awn 0-2801-9100 Tnsans. 0-2801-9399

o Ao o X P oA P S oA Ay oA o R P P 2 4 e o o o oA o o v o =
mauaiiidaitulnedeyarifilmnguasidedniuiiidetelduslitedunstudupugniesuazauanysafresdayaiug Inausdmwinning viila 41in §iavinreaauanalunig 3
wsnulaspnuiuviadszanninisnlsine fidenglusanuativillegbisiasudsdamdi movueiuiifidnglsrasdiielfsznaunisdndulazesinasu Inalailfdunsdinvtadnaauliin
AawWinMsTevienne udnnind vieanarmmianisiuler iumnglusenuy




USENVANNSNE NIUA 110
TRINITY SECURITIES CO.LTD.

Research Department
www.trinityquicktrade.com , www.trinitythai.com

SINGER: 4 Ju1AN 2556

SINGER

Assumptions

Year Ended Dec (Btm) 2010A 2011A 2012A 2013F 2014F
Sales growth 19.03% 14.58% 24.60% 27.00% 19.00%
Installment recievables growth 4.26% 14.30% 25.72% 27.00% 20.00%
Accounts payable (times) 21.27 13.29 15.90 13.00 13.00
Inventories (times) 6.94 7.14 11.83 8.00 8.50

Key financial ratios

Year Ended Dec (Btm) 2010A 2011A 2012A 2013F 2014F
Profitability ratios

Operating profit margin 5.39% 8.41% 11.62% 12.59% 13.05%
Net Profit Margin 6.73% 6.68% 7.63% 9.28% 9.72%
ROA 6.3% 7.1% 9.8% 14.3% 16.2%
ROE 21.0% 21.8% 27.9% 37.1% 38.3%
Debt to Equity ratio 1.46 1.27 1.27 1.32 1.24
Quarterly Statement of Comprehensive Income

Quarter Ended (Btm) 4Q11 1Q12 2Q12 3Q12 4Q12
Sales 451 590 608 562 567
Interest income 134 138 154 163 169
Other Income 1 2 4 3 5
Total Income 586 730 765 728 741
Cost of goods sold 254 339 345 324 333
Gross profit 332 392 420 404 408
Operating & administration expense 283 324 323 314 319
Operating profit 49 68 97 90 89
Financial cost (15) (14) (9) (12) (20)
Pre-tax profit 35 53 88 78 79
Corporate tax 8 3 (20) (20) (25)
Net profit 60 56 68 58 44
EPS (Bt) 0.16 0.21 0.25 021 0.16
Key financial ratios-Quarterly

Quarter Ended (Btm) 4011 1Q12 2Q12 3Q12 40Q12
Profitability ratios

Operating profit margin 8.43% 9.30% 12.72% 12.33% 12.05%
Net Profit Margin 7.27% 7.67% 8.86% 7.97% 5.99%
ROA 6.4% 7.6% 8.2% 9.0% 8.7%
ROE 15.0% 17.2% 18.9% 20.8% 19.7%
Debt to Equity ratio 1.27 1.26 1.35 1.25 1.27
Interest coverage ratio 3.32 4.70 10.60 7.83 7.96
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ARIP I EMC ILINK KKC MBAX PB RCL SIRI TCB TPIPL VARO

AS cIG EPCO INET KTC M-CHAI  PICO RICH SKR TEAM TPP WAVE
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