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Financial Highlights

Year End: 2018A 2019A 2020F 2021F 2022F
Revenue (Btmn) 10,989 11,994 28,857 50,921 50,163

EBITDA(Btmn) 1,888 1,502 13,961 31,911 28,091

Net Profit (Bt mn) 1,053 634 10,210 24,696 20,593

EPS (Bt) 2.63 0.32 3.57 8.64 7.21

EV/EBITDA (x) 58.49 74.70 7.11 2.81 2.88

‘ = PER(x) 14.05 115.50 10.36 4.28 5.13
Lot nhiin P/BV (x) 3.91 16.64 4.37 2.89 2.26
E-mail ekkarin@trinitythai com DPS(Bt) 1.25 6.00 1.79 4.32 3.60
Div Yield (%) 3% 16% 5% 12% 10%

ROE (%) 28% 14% 42% 68% 44%

Source: Trinity Research and Company Data
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Fig 1: Global rubber glove demand Fig 2: Global rubber glove demand and Top 4 largest rubber

glove manufacturing firms

Global gl d d Top S gl it -O=%
Global rubber glove demand opaglove deman opoglovecapacly

9
Rubber glove demand has surged since the COVID-19 pandemic struck in early 2020 600 100%

89%

8
3

Pre COVID period COVID period 90%

500

8
G
-]

|
1
1
1
77% I 80%
400 !
1
1
1

Billion units
N
=3
-]

70%

,_
G
)

300

60%
200
50%
100 40%
0 +—— - 30%
2016 2017 2018 2019 2020 2021 2022
Source: Reuters Source: Company

[ [
2. Usunagnsitluzna Spot luanzasinaasgans
Ui lafinnsdsunagnslunisunegeile andnidudnyoyiasand s

T T
A '

o oy 2 v
udtyrymidu Spot uniausisnne lagsiaangazlidiiu 2 weusswii an
Idl % o YV Aa o o ; v v
annzaesnaafiduresduievinliuiEnannsalfiumanaulsd lnaaausesnis
geilepedafinnineaniyluaniy glsl uarau sadupaiavdnaessism Tng
andayaann getusppe.org 3z d1anigy daindeyiuleyun PPE (personal
protective equipment) Shortage M‘?ﬁmmqmmLmau'qﬂmaiﬂmﬁudquuﬂm
v g A £ s v -ﬂa’v o v A
(Ieur gefle winanewsdy usu) senainfideanuyuinisiidigeliasny
Tldumsgudndae uarfunngaiieluszuudisesaesanigdvegluszdusn
a o P e 4 e X
wineLies 65 a1 anfisiainldaut 2020 71 5 WudwEw

a o o o ¥ o o ad ¢ & [ o ¢
uIBNuannIng n3na 311A, 179 81A1TU9NDN BA N103 TH 25-26, 29 ﬂ%%ﬁ’]‘ﬂi‘lﬂ LUAEINT NIILNNY 10120 T‘Vliﬁw"(l 0-2088-9100 T‘Vlia'li 0-2088-9399
o do o X @ A A A4 a v W A Ao 'Y @ & a o v e aad o o wa o a_ af =
ﬁ']?.lﬂ']%illl‘i.llﬁmr'\‘ﬂuiﬂU’llQHﬂl:ﬂ']wﬂﬁlﬂ{]LLRXL’Hﬂ'JWLﬂHﬂ%JLE@Oavl(ﬂ GEWIVLN”DQLﬂ%q’ﬁﬂ%ﬂ%ﬂ?ﬂy%ﬂj@ﬂlLﬂ:ﬂ']']ZJﬁ;}JUER{’HaG’U@i‘IIGHy‘] IﬂUUﬁ]{W“RﬂW?WE‘J‘ NIWG INNA ﬁ%ﬂt’]’ﬂgﬁﬁ?%ﬁwfi%ﬂ'ﬁtﬂﬂﬂ%A
ugasanuiunsalszanamsaleneg fidsng] wnsiuatuilaslidaudsdimi Lmuauuummqﬂi:mﬂLwaf’ﬁﬂi:naunﬁimﬂ§u1aw asinaanu lasldlddumsmimiatnmuldinasmuined
WIDVIURAINNINY V\ia(ﬂﬂﬁ"ﬁ‘ﬂ?ﬂﬂ']ﬂﬂulﬂ"] Wﬂﬂﬂﬂlﬂﬁﬂdqu



Stock Running Low
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Fig 5: TOP Glove PE Band Fig 6: Hartalega PE Band
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Fig 8: Revenues breakdown by business
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Fig 10: Current Capacity
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Fig 11: Customers breakdowns by countries
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Fig 13:Project Timeline
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SRI TRANG GLOVES (THAILAND) PUBLIC COMPANY LIMITED

Income statement

Year End Dec (Btm) 2018A 2019A 2020F 2021F 2022F
Sales 10,989 11,994 28,857 50,921 50,163
Cost of good sold (8,551) (9,766) (13,741) (16,974) (20,065)
Gross Profit 2,437 2,228 15,115 33,948 30,098
SG&A (550) (725) (1,154) (2,037) (2,007)
EBITDA 1,888 1,502 13,961 31,911 28,091
Depreciation & Amortization (628) (789) (1,828) (2,668) (3,707)
EBIT 1,259 713 12,133 29,243 24,385
Equity Shares 0 0 301 301 301
Financial Costs (162) (194) (616) (684) (652)
Other Income 100 146 140 140 140
Other Expenses 0 0 0 0 0
Pretax Profit 1,197 665 11,959 29,000 24,174
Tax (206) (104) (1,749) (4,305) (3,581)
Net Profit before minority 991 561 10,210 24,696 20,593
Less Minority Interest 71 20 0 0 0
Net Profit before Extra. 1,063 581 10,210 24,696 20,593
Impairment loss on assets 0 0 0 0 0
Extraordinary items (10) 53 0 0 0
Reported Net Profit 1,053 634 10,210 24,696 20,593
EPS (Bt) 2.63 0.32 3.57 8.64 7.21
Core (EPS) 2.66 0.29 3.57 8.64 7.21
Statements of Financial Position
Year End Dec (Btm) 2018A 2019A 2020F 2021F 2022F
Cash in hand & at banks 573 581 13,064 22,512 31,085
Short term investment 0 0 0 0 0
Accounts receivable -net 1,922 1,612 3,953 6,976 6,872
Inventories 1,681 1,612 2,447 3,023 3,573
Other current assets 74 507 1,221 2,154 2,122
Total Current Assets 4,251 4,312 20,685 34,665 43,653
Investments 25 0 301 603 904
Property, Plant & Equipment 6,038 8,562 11,734 10,066 11,359
Good wiill 221 221 221 221 221
Intangible assets 7 13 13 13 13
Deferred tax assets 0 0 0 0 0
Others 109 107 107 107 107
Total Assets 10,652 13,216 33,062 45,675 56,258
Loans and O/D from banks 491 264 0 0 0
Account payable-trade 1,263 1,393 1,882 2,325 2,749
Current portion 1 yr L/T loans 499 954 1,049 1,154 1,270
Other current liabilities 112 163 149 157 155
Total Current Liabilities 2,366 2,773 3,081 3,637 4,173
Long-term debt 4,249 5,854 5,561 5,283 5,019
Other 248 187 226 214 228
Total Liabilities 6,862 8,814 8,868 9,134 9,420
Paid-up share capital 200 990 1,429 1,429 1,429
Premium on share capital 0 340 14,588 14,588 14,588
Legal reserve 24 65 65 65 65
Reserve for expansion 0 0 0 0 0
Subordinated capital debentures 0 0 0 0 0
Unappropriated 1,844 2,664 7,769 20,117 30,413
Others F 17217 343 343 343 343
Total Equity before MI 3,789 4,402 24,193 36,541 46,838
Minority Interest 0 0 0 0 0
Total Equity 3,789 4,402 24,193 36,541 46,838
Total Liabilities & Equity 10,652 13,216 33,062 45,675 56,258
2018A 2019A 2020F 2021F 2022F
Assumption
Sale Volume (Mil pieces) 15,786 19,891 27,482 28,290 33,442
Average Selling Price (USD/1,000 pieces) 23 20 35 60 50
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SRI TRANG GLOVES (THAILAND) PUBLIC COMPANY LIMITED

Cash Flow Statement

Year End Dec (Btm) 2018A 2019A 2020F 2021F 2022F
Pre-tax profit 1,421 933 12,574 29,685 24,826
Depreciation 628 789 1,828 2,668 3,707
Chg in w orking capital (206) (104) (1,749) (4,305) (3,581)
Tax paid 10 (53) 0 0 0
Other operating activities (977) 68 (3,375) (4,093) 20
CF from Operating 876 1,632 9,279 23,955 24,972
Capital expenditure (3,663) (3,320) (5,000) (1,000) (5,000)
Change in investments (25) 25 (301) (301) (301)
Other investing activities 0 0 0 0 0
CF from Investment (3,688) (3,294) (5,301) (1,301) (5,301)
Capital Increase 0 1,171 14,686 0 0
Debt Financing 2,239 1,833 (461) (173) (149)
Dividend (incl. tax) (500) 0 (5,105) (12,348) (10,296)
Other financing activities 1,185 (1,333) (616) (684) (652)
CF from Financing 2,924 1,670 8,505 (13,205) (11,098)
Change in Cash 112 8 12,483 9,448 8,573
Beginning Cash 461 573 581 13,064 22,512
Ending Cash 573 581 13,064 22,512 31,085
Key Ratios

Year End Dec (Bt mn) 2018A 2019A 2020F 2021F 2022F
Per Share (Bt)

EPS 2.63 0.32 3.57 8.64 7.21
DPS 1.25 6.00 1.79 4.32 3.60
BV 9.47 2.22 8.47 12.79 16.39
CF 2.19 0.82 3.25 8.38 8.74
Liquidity Ratio (x)

Current Ratio 1.80 1.56 6.71 9.53 10.46
Quick Ratio 1.09 0.97 5.92 8.70 9.61
Profitability Ratio (%)

Gross Margin (Inc. Depre) 16.46% 11.99% 46.04% 61.43% 52.61%
EBITDA Margin 17.18% 12.53% 48.38% 62.67% 56.00%
EBIT Margin 11.46% 5.95% 42.04% 57.43% 48.61%
Net Margin 9.58% 5.29% 35.38% 48.50% 41.05%
ROE 27.79% 14.41% 42.20% 67.58% 43.97%
Efficiency Ratio

ROA 9.89% 4.80% 30.88% 54.07% 36.60%
ROFA 17.44% 7.41% 87.01% 245.33% 181.28%
Leverage Ratio (x)

Debt to Equity 1.38 1.61 0.27 0.18 0.13
Net Debt to Equity 1.23 1.47 Cash Cash Cash
Interest Coverage Ratio 7.79 3.67 19.71 42.75 37.38
Growth

Sales Grow th 24.66% 9.15% 140.59% 76.46% -1.49%
EBITDA Grow th 111.55% -20.40% 829.21% 128.57% -11.97%
Net Profit Grow th 234.28% -39.77%  1509.65% 141.88% -16.61%
EPS Grow th 234.28% -87.83% 1015.33% 141.88% -16.61%
Valuation

PER (x) 14.05 115.50 10.36 4.28 5.13
P/BV (x) 3.91 16.64 4.37 2.89 2.26
EV/EBITDA (x) 58.49 74.70 7.1 2.81 2.88
P/ICF (x) 16.89 44.89 11.39 4.41 4.23
Dividend Yield (%) 3.38% 16.22% 4.83% 11.68% 9.74%
Dividend Payout Ratio (%) 47% 1873% 50% 50% 50%
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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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