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Financial Highlights

Year End: 2019A 2020A 2021A 2022F 2023F
Revenue (Btmn) 11,994 30,405 47,551 29,123 32,173
EBITDA(Btmn) 1,502 16,771 27,252 8,190 9,048
Net Profit (Bt mn) 634 14,401 23,704 3,603 3,367
EPS (Bt) 0.32 5.04 8.30 1.26 1.18
EV/EBITDA (x) 40.46 2.17 1.53 5.15 4.59
PER(x) 59.31 3.77 2.29 15.07 16.13
P/BV (x) 8.55 1.71 1.42 1.36 1.30
DPS(BY) 6.00 3.25 4.65 0.63 0.59
Div Yield (%) 32% 17% 24% 3% 3%
ROE (%) 14% 45% 62% 9% 8%

Source: Trinity Research and Company Data
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Figu Quarterly Result

SRI TRANG GLOVES (THAILAND) PUBLIC COMPANY LIMITED
STATEMENT OF PROFIT & LOSS (CONSOLIDATED)

(Unit : Btm) 2021A 2022F
Revenues

Sales 15,434 12,968 10,864 8,285 7,118 -14% -54% 47,551 29,123 56.4%
COGS (4,013) (4,317) (5,273) (4,453) (5,376) (18,056)  (19,768)

Gross margin 11,420 8,650 5591 ¥ 3,832 1,742 -55% -85% 29,494 9,355 65.0%
General administrative expenses (448) (472) (592) (732) (641) 12% -43% Y (2243)% (1,165) 103.8%
EBITDA 11,267 8,479 5,303 2,202 1,430 -35% -87% 27,252 8,190 62.5%
Depreciation & Amortization (294) (301) (304) (337) (329) (1,235)  (3,707)

EBIT 10,973 8,179 4,999 ¥ 1,865 1,102 -41% -90% 26,016 4,483 65.7%
Interest expense (32) (31) (31) (33) (35) (127) (738)

Other income (expenses) 66 68 230 105 60 469 140

Pretax profit 11,007 8,215 5198 ¥ 1,938 1,127 -42% -90% 26,358 3,885 67.0%
Tax (737) (853) (450) (132) (130) (2,172) (583)

Net Profit before equity sharing 10,270 7,362 4,748 4 1,805 997 -45% -90% 24,185 3,302 69.8%
Equity sharing 0 0 0 0 0 4 o 301

Net Profit before extraitem 10,270 7,362 4748 ¥ 1,805 997 -45% -90% 24,185 3,603 69.8%
Extraordinary Loss (Hedging) (218) (82) (216) 34 55 (481) 0
Extraordinary items 0 0 0 0 0 0 0

Impairment Loss on asset 0 0 0 0 0 0 0

Reported Net Profit 10,052 7,280 4533 7 1,840 1,052 -42.8% -89.5% 23,704 3,603 64.6%
Gross margin w ith depreciation (%) 72.1% 64.4% 48.7% 42.2% 19.9% 59.4% 19.4%

EBITDA margin (%) 73.0% 65.4% 48.8% 26.6% 20.1% 57.3% 28.1%

EBIT margin (%) 71.1% 63.1% 46.0% 22.5% 15.5% 54.7% 15.4%

Net profit margin before extra items (%) 66.5% 56.8% 43.7% 21.8% 14.0% 50.9% 12.4%

Net profit margin (%) 65.1% 56.1% 41.7% 22.2% 14.8% 49.9% 12.4%

Source: Company Data

Figure 2: Revised Assumptions

I 2022E 2023E
| Revised| Previous| Change | Revised

EBITDA 8,190 14,402 -43% 9,048 15911 -43%
Net 3,603 8,985 -60% 3,603 9,400 -62%
Selling Price(USD/1000) 25 35 (10) 25 35 (10)

Source: Trinity Research
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SRI TRANG GLOVES (THAILAND) PUBLIC COMPANY LIMITED

Income statement

Year End Dec (Btm) 2019A 2020A 2021A 2022F 2023F
Sales 11,994 30,405 47,551 29,123 32,173
Cost of good sold (9,766) (12,533) (18,056) (19,768) (21,839)
Gross Profit 2,228 17,872 29,494 9,355 10,334
SG&A (725) (1,100) (2,243) (1,165) (1,287)
EBITDA 1,502 16,771 27,252 8,190 9,048
Depreciation & Amortization (789) (1,069) (1,235) (3,707) (4,746)
EBIT 713 15,702 26,016 4,483 4,301
Equity Shares 0 0 0 301 301
Financial Costs (194) (142) (127) (738) (835)
Other Income 146 225 469 140 140
Other Expenses 0 0 0 0 0
Pretax Profit 665 15,785 26,358 4,186 3,908
Tax (104) (1,546) (2,172) (583) (541)
Net Profit before minority 561 14,240 24,185 3,603 3,367
Less Minority Interest 20 0 0 0 0
Net Profit before Extra. 581 14,240 24,185 3,603 3,367
Impairment loss on assets 0 0 0 0 0
Extraordinary items 53 161 (481) 0 0
Reported Net Profit 634 14,401 23,704 3,603 3,367
EPS (Bt) 0.32 5.04 8.30 1.26 1.18
Core (EPS) 0.29 4.98 8.46 1.26 1.18
Statements of Financial Position
Year End Dec (Btm) 2019A 2020A 2021A 2022F 2023F
Cash in hand & at banks 581 24,189 21,006 20,343 20,830
Short term investment 0 0 0 0 0
Accounts receivable -net 1,612 4,907 2,816 3,989 4,407
Inventories 1,612 3,034 4,778 3,520 3,889
Other current assets 507 1,009 945 579 640
Total Current Assets 4,312 33,138 29,546 28,432 29,766
Investments 0 0 371 672 974
Property, Plant & Equipment 8,562 9,521 20,370 21,663 21,917
Good will 221 221 221 221 221
Intangible assets 13 104 110 110 110
Deferred tax assets 0 0 0 0 0
Others 107 309 686 686 686
Total Assets 13,216 43,293 51,303 51,784 53,673
Loans and O/D from banks 264 0 0 0 0
Account payable-trade 1,393 3,573 3,621 2,708 2,992
Current portion 1 yr L/T loans 954 774 1,333 1,466 1,613
Other current liabilities 163 1,478 693 477 589
Total Current Liabilities 2,773 5,825 5,646 4,651 5,193
Long-term debt 5,854 5,525 7,128 6,771 6,433
Other 187 245 316 346 349
Total Liabilities 8,814 11,596 13,090 11,769 11,975
Paid-up share capital 990 1,429 1,429 1,429 1,429
Premium on share capital 340 14,243 14,243 14,243 14,243
Legal reserve 65 24 143 143 143
Reserve for expansion 0 0 0 0 0
Subordinated capital debentures 0 0 0 0 0
Unappropriated 2,664 15,239 21,813 23,614 25,298
Others r 3437 7627 585 585 585
Total Equity before MI 4,402 31,697 38,213 40,015 41,698
Minority Interest 0 0 0 0 0
Total Equity 4,402 31,697 38,213 40,015 41,698
Total Liabilities & Equity 13,216 43,293 51,303 51,784 53,673
2019A 2020A 2021A 2022F 2023F
Assumption
Sale Volume (Mil pieces) 19,891 27,964 27,500 35,300 38,998
Average Selling Price (USD/1,000 pieces) 20 36 63 25 25
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SRI TRANG GLOVES (THAILAND) PUBLIC COMPANY LIMITED

Cash Flow Statement

Year End Dec (Btm) 2019A 2020A 2021A 2022F 2023F
Pre-tax profit 933 16,089 26,004 4,924 4,743
Depreciation 789 1,069 1,235 3,707 4,746
Chg in w orking capital (104) (1,546) (2,172) (583) (541)
Tax paid (53) (161) 481 0 0
Other operating activities 68 (1,866) (634) (647) (449)
CF from Operating 1,632 13,585 24,914 7,401 8,499
Capital expenditure (3,320) (2,119) (12,089) (5,000) (5,000)
Change in investments 25 0 (371) (301) (301)
Other investing activities 0 0 0 0 0
CF from Investment (3,294) (2,119) (12,460) (5,301) (5,301)
Capital Increase 1,171 14,301 119 0 0
Debt Financing 1,833 (772) 2,161 (223) (192)
Dividend (incl. tax) 0 (1,786) (17,155) (1,802) (1,684)
Other financing activities (1,333) 398 (761) (738) (835)
CF from Financing 1,670 12,142 (15,636) (2,763) (2,710)
Change in Cash 8 23,607 (3,183) (663) 487
Beginning Cash 573 581 24,189 21,006 20,343
Ending Cash 581 24,189 21,006 20,343 20,830
Key Ratios

Year End Dec (Bt mn) 2019A 2020A 2021A 2022F 2023F
Per Share (Bt)

EPS 0.32 5.04 8.30 1.26 1.18
DPS 6.00 3.25 4.65 0.63 0.59
BV 2.22 11.09 13.37 14.00 14.59
CF 0.82 4.75 8.72 2.59 297
Liquidity Ratio (x)

Current Ratio 1.56 5.69 5.23 6.11 5.73
Quick Ratio 0.97 5.17 4.39 5.36 4.98
Profitability Ratio (%)

Gross Margin (Inc. Depre) 11.99% 55.26% 59.43% 19.39% 17.37%
EBITDA Margin 12.53% 55.16% 57.31% 28.12% 28.12%
EBIT Margin 5.95% 51.64% 54.71% 15.39% 13.37%
Net Margin 5.29% 47.36% 49.85% 12.37% 10.47%
ROE 14.41% 45.43% 62.03% 9.01% 8.07%
Efficiency Ratio

ROA 4.80% 33.26% 46.20% 6.96% 6.27%
ROFA 7.41% 151.25% 116.37% 16.63% 15.36%
Leverage Ratio (x)

Debt to Equity 1.61 0.20 0.22 0.21 0.19
Net Debt to Equity 1.47 Cash Cash Cash Cash
Interest Coverage Ratio 3.67 110.46 204.28 6.07 5.15
Growth

Sales Grow th 9.15% 153.50% 56.39% -38.75% 10.48%
EBITDA Grow th -20.40% 1016.26% 62.49% -69.95% 10.48%
Net Profit Grow th -39.77%  2170.37% 64.60% -84.80% -6.56%
EPS Grow th -87.83% 1473.14% 64.60% -84.80% -6.56%
Valuation

PER (x) 59.31 3.77 2.29 15.07 16.13
P/BV (x) 8.55 1.71 1.42 1.36 1.30
EV/EBITDA (x) 40.46 217 1.53 5.15 4.59
P/ICF (x) 23.05 4.00 218 7.34 6.39
Dividend Yield (%) 31.58% 17.11% 24.47% 3.32% 3.10%
Dividend Payout Ratio (%) 1873% 64% 56% 50% 50%
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Corporate Governance Report Rating
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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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