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Table 2 W 1/56 129 SINGER

2011 3011 4Q11 1Q12 2012 3012 40 %qoq  Y%yoy
Sales 479 479 451 590 608 562 567 748 32% 27%
Interest income 129 133 134 138 154 163 169 175 3% 27%
Other income 4 2 1 2 4 3 5 6 16% 189%

TOTAL INCOME 612 614 586 730 765 728 741 928 25% 27%
Cost of goods sold 275 273 254 339 345 324 333 454 37% 34%
GROSS PROFIT 338 341 332 392 420 404 408 474 16% 21%
SG & A expense 276 292 283 324 323 314 319 356 12% 10%
OPERATING PROFIT 62 49 49 68 97 90 89 118 32% 73%
Other gain/loss - - - - - - (10 - -100% 0%
Eaming Before Interest and Tax 62 49 49 68 97 90 80 118 48% 73%
Financial cost (14) (15) (15) (14) 9) (11) (10 (11) 6% -26%
Pre-tax profit 48 34 35 53 88 78 70 107 54% 100%
Tax expense ) (3) 8 3 (20) (20) (25) (18) -30%  -800%
Net Income 43 31 43 56 68 58 44 89 101% 60%

EPS (B) 0.16 0.12 0.16 0.21 0.25 0.21 0.16 0.33

Operating profit margin 10.11% 7.98% 8.43% 9.30% 12.72% 12.33% 12.05% 12.66%

Net profit margin 7.07% 5.08% 7.27% 7.67% 8.86% 7.97% 5.99% 9.62%

Installment recievable growth 491% 2.68% 1.17% 8.57% 8.60% 4.34% 2.19% 13.14%

ROE 13.75% 15.29% 14.98% 17.15% 18.93% 20.79% 19.66% 20.97%

ROA 5.4% 6.2% 6.4% 7.6% 8.2% 9.0% 8.7% 9.2%

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 1,411 1,682
Total liabilities and shareholders' equity 2,082 2,229 2,710 3,270 3,771

WBHMuAnMSW V3R 4170, 179/100-110 arAnsunenan 3 maed 4u 2526 nuuamsld LumE S ngamwe 10120 TnsAw 0-2801-9100 Tsans. 0-2801-9399

P PR AT P ST R gy o P PRI o X o o P
muuatuildniaulasdeyavinfunnguesdednudumizdeteldud iitiedunisfiuduanugniasuazanuauymniadayatiu Tnaudvudnning vada a1in §aniiveanudnilunig 3
wasuulaseauiiwidadlszunninandine tunnglunsnuatiuilnglbiiawdedmdh menueiuifiinglszasdifieldlsznaunisindulaseninamu nealildidunisdiviednaauliin
AWWiNsTeIBeINE nANNING viieansansmnsnaRule Adsnglunenu




UsEnmanning vstn 9119
TRINITY SECURITIES CO.,LTD.
Research Department SINGER: 13 WA 2556

www.trinityquicktrade.com , www.trinitythai.com

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) (11) (10)
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 0.21 0.16
Key financial ratios-Quarterly

Quarter Ended (Btm) 4011 1Q12 20Q12 3Q12 4Q12
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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Disclaimer

nailamenanIsanaTeIaNIANdaATNAnTUNTINNIIIEEY Ing (10D) TuFesiniuguananis (Corporate Governance) # 1l
nNNgANN AN UTE LN 81098 11NRANENTINNINNALUA NN NS LazRa1auannIng Taan1sdn3aaaed 10D Wun1sdnsaiazdszilivain

> a o = v o e v v o ca S N , @ v a9
ﬂﬂNﬂﬂ‘ﬂﬂ\iUﬁ‘HVﬁﬂV};‘ﬁLUHuluﬁ@’]ﬂ'ﬂ'ﬂﬂ‘V]iWﬂLLW\‘Iﬂi‘zmﬂ’lV]ﬂ uazmanaudnnindiduiela Alnsdlame gty LL@ZLﬂu‘H'ﬂNﬂﬂWN@QV}

U q

' v
o

valdanunsadnteld dalu nadiseadnanasdunisiianeluyuesaranieuen TaeldlfidunistssfiunsdfiR uwastldfinasld

v

dayanielulunisdsziiiu
ailanaNdNIafIngs iWinanisdima i JundsnglumsaunisinduguanianisusEmasmzideusingi faiu nan1sd1saaas

o
o A o

NI ¥ o o o U :’/ NS/ a e ar o a ar al v4A o A o =< v ° o U 1 1
ﬂ’WL‘]Jﬂ?;luLL'ﬂﬂ\ﬂﬂﬂ’]ﬂ‘lﬂ@\i’luﬂ\m@’]’l MU LTBNUANNTNENTUR INA Nllﬂiluﬂuﬂi@T'Lli‘ﬂ\m\‘iﬂ’)’mgﬂﬁlﬂﬂﬂl@\iN@@WT’W@\‘IF]@’]’]LLM@EIWQSL@

a o v aad o o ad & v @
uStmuanniwe vsda [MNA, 179/109-110 a1AITUNNAN D6 M19as Fu 25-26 auuaMle LIREmg NN 10120 Tnsdwi 0-2801-9100 Tneans. 0-2801-9399

e ¥ oo o s o - e~ PPV (v
meruatiiidainaulsedeyaririlnnguazdedudunideielfudlitedunsiiudunugniesszanuanysafesdeyatiun Tnsuddmudnning vada 4vda fdaimeasu
avalune  wWasuwulasanuiuBerszinunisaline Mlenglusenuetinilaglifeudedamdh menueiviidaglszasfitelfilsznaunadadulaseninamu Inelaldd
unsinFadnaaulitihamwinnstetens wanning densarmmunisdula adsnglusmenu




