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Year End (Dec 31): 2018A 2019A 2020A 2021F 2022F

Sales (Bt mn) 7,539 12,275 6,563 8,245 8,996

EBITDA Bt mn) 1,140 2,180 (579) 563 848

Net Profit (Bt mn) 1,286 1,144 (2,613) (216) (71)

EPS (Bt) 0.20 0.11 (0.26) (0.02) (0.01)

e ape EV/EBITDA (x) 27.03 18.46 145.67 32.63 31.93
stk PER(x) 15.80 22.67 N.A N.A N.A
E-mail: v-rin@trinitythai.com DPS(Bt) 0.04 0.05 - - -
Div Yield (%) 1% 0% 0% 0% 0%

ROE (%) 6% 4% 1% 1% 0%

P/BV (x) 1.17 1.48 1.49 1.41 1.42

Source: S, Trinity Research
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S: Financial Statement

S's quarterly income statement (Bt mn)

(Unit: Bt mn) 1Q20 2Q20 3Q20 4Q20 1Q21 %QoQ %YoY
Revenues

Sales 2,186 927 1,768 1,681 1,306 -22.3% -40.3%
COGs 1,281 518 1,302 1,388 920 -33.8% -28.2%
Gross profits 627 81 228 (117) 162 NA -74.2%
Other income 84 95 51 678 458  -32.4% 446.7%
SG&A 836 1,039 703 1,330 599  -55.0% -28.4%
EBITDA (125) (864) (424) (769) 21 NA NA
Depreciation&Amortisation 278 329 238 410 224 -45.3% -19.4%
Interest expense 258 343 240 237 257 8.4% -0.4%
Income tax 10 38 60 (269) 33 NA 248.1%
Equity from subsidiary (101) (28) 55 145 17 -19.3% NA
Net profit before extra item (272) (620) (262) 324 187  -42.4% NA
Extra ordinary gain (loss) 570 - - (2,354) - NA N/A
Net profit (loss) 298 (620) (262) (2,029) 187 NA -37.3%
EPS (Bt) before extra item 0.04 -0.09 -0.04 -0.30 0.03 NA -37.3%
EPS (Bt) -0.04 -0.09 -0.04 0.05 0.03 -42.4% NA

Source: Trinity Research

indauaela

510 180 n Insamsedansunsne 752 621 1343 1011 486 52%  -35%
510 18 nngu Tsausunag A 1,426 299 420 668 819 2% -43%
5101 MIh e Aum 8 7 5 1 - N/A N/A
51014520 2,186 927 1,768 1,681 1306 22%  -40%

Source: Trinity Research
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Income statement

Year End Dec (Btm) 2018A 2019A 2020A 2021F 2022F
Sales 7,539 12,275 6,563 8,245 8,996
Cost of good sold (3,820) (6,498) (3,235) (4,553) (4,733)
Gross Profit 3,720 5,778 3,328 3,692 4,263
SG&A (2,580) (3,598) (3,907) (3,129) (3,414)
EBITDA 1,140 2,180 (579) 563 848
Depreciation & Amortization 471) (745) (1,254) (1,534) (1,480)
EBIT 669 1,435 (1,833) (971) (632)
Equity Shares (49) 13 71 228 280
Financial Costs (662) (816) (1,078) (741) (678)
Other Income 603 696 907 850 550
Other Expenses 0 0 0 0 0
Pretax Profit 561 1,329 (1,933) (634) (480)
Tax 81 (526) 162 172 152
Net Profit before minority 642 803 (1,771) (461) (328)
Less Non-controlling Interest (149) (65) 941 245 257
Net Profit before Extra. 492 738 (830) (216) (71)
Impairment loss on assets 0 0 0 0 0
Extraordinary items 794 406 (1,783) 0 0
Reported Net Profit 1,286 1,144 (2,613) (216) (71)
EPS (Bt) 0.20 0.11 (0.26) (0.02) (0.01)
Core (EPS) 0.08 0.07 (0.08) (0.02) (0.01)
Statements of Financial Position
Year End Dec (Btm) 2018A 2019A 2020A 2021F 2022F
Cash in hand & at banks 3,545 5,413 3,378 2,088 3,000
Short term investment 479 504 3,274 3,339 3,406
Accounts receivable -net 434 601 118 113 99
Inventories 14,452 15,863 2,326 998 1,037
Other current assets 1,870 1,707 13,318 16,731 18,255
Total Current Assets 20,779 24,087 22,414 23,270 25,798
Investments 411 1,223 1,267 1,262 1,257
Property, Plant & Equipment 18,986 21,485 19,860 19,826 19,146
Good will 2,089 2,019 1,305 1,305 1,305
Intangible assets 494 535 160 160 160
Deferred tax assets 142 180 30 30 30
Others 16,027 18,152 20,078 20,078 20,078
Total Assets 58,930 67,681 65,113 65,930 67,773
Loans and O/D from banks 1,993 3,725 1,831 1,282 1,384
Account payable-trade 5,165 4,350 2,058 3,048 3,169
Current portion 1 yr L/T loans 2,536 3,008 2,733 2,186 2,405
Other current liabilities 1,059 1,431 8,763 11,392 13,670
Total Current Liabilities 10,754 12,514 15,385 17,908 20,628
Long-term debt 26,257 20,373 17,977 16,179 15,370
Other 1,826 7,198 8,210 7,691 7,951
Total Liabilities 38,837 40,085 41,571 41,778 43,949
Paid-up share capital 6,854 6,854 6,854 6,854 6,854
Premium on share capital 7,117 7117 7,117 7,117 7,117
Legal reserve 10 72 95 95 95
Reserve for expansion 0 0 0 0 0
Subordinated capital debentures 0 0 0 0 0
Unappropriated 3,653 4,462 1,470 1,254 1,183
Others (311) (966) (629) 443 443
Total Equity before NCI 17,322 17,539 14,907 15,763 15,692
Non-Controlling Interest 2,771 10,057 8,635 8,390 8,132
Total Equity 20,093 27,596 23,541 24,152 23,824
Total Liabilities & Equity 58,930 67,681 65,113 65,930 67,773
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SINGHA ESTATE

Cash Flow Statement

Year End Dec (Btm) 2018A 2019A 2020A 2021F 2022F
Pre-tax profit 561 1,329 (1,933) (634) (480)
Depreciation 471 745 1,254 1,534 1,480
Chg in w orking capital 81 (526) 162 172 152
Tax paid (228) 81 (526) 162 172
Other operating activities (3,969) (1,931) 7,997 1,825 707
CF from Operating (3,084) (302) 6,954 3,060 2,031
Capital expenditure (14,162) (3,214) 1,459 (1,500) (800)
Change in investments (1,350) (2,639) (5,737) (60) (62)
Other investing activities 740 670 2,545 0 0
CF from Investment (14,772) (5,183) (1,733) (1,560) (862)
Capital Increase 0 62 23 0 0
Debt Financing 14,713 (3,680) (4,566) (2,894) (488)
Dividend (incl. tax) 0 (274) (308) 0 0
Other financing activities (72) 11,245 (2,405) 104 (532)
CF from Financing 14,641 7,353 (7,257) (2,789) (1,020)
Change in Cash (3,216) 1,868 (2,035) (1,290) 149
Beginning Cash 6,761 3,545 5,413 3,378 2,088
Ending Cash 3,545 5,413 3,378 2,088 2,238
Key Ratios

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

EPS 0.20 0.11 -0.26 -0.02 -0.01
DPS 0.04 0.05 0.00 0.00 0.00
BV 2.68 1.73 1.47 1.56 1.55
CF -0.48 -0.03 0.69 0.30 0.20
Liquidity Ratio (x)

Current Ratio 1.93 1.92 1.46 1.30 1.25
Quick Ratio 0.59 0.66 1.31 1.24 1.20
Profitability Ratio (%)

Gross Margin (Inc. Depre) 43% 41% 32% 26% 31%
EBITDA Margin 15% 18% -9% 7% 9%
EBIT Margin 9% 12% -28% -12% -T%
Net Margin 17% 9% -40% -3% -1%
ROE 6% 4% -11% -1% 0%
Efficiency Ratio

ROA 2.18% 1.69% -4.01% -0.33% -0.10%
ROFA 6.78% 5.32% -13.16% -1.09% -0.37%
Leverage Ratio (x)

Debt to Equity 1.78 1.55 1.51 1.25 1.22
Net Debt to Equity 1.55 1.21 1.07 0.90 0.81
Interest Coverage Ratio 1.01 1.76 -1.70 -1.31 -0.93
Growth

Sales Grow th 29% 63% -47% 26% 9%
EBITDA Grow th 20% 65% -89% 331% -1%
Net Profit Grow th 125% -11% -328% N.A. N.A.
EPS Grow th 125% -43% -328% N.A. N.A.
Valuation

PER (x) 15.80 22.67 N.A N.A N.A
P/BV (x) 1.17 1.48 1.49 1.41 1.42
EV/EBITDA (x) 27.03 18.46 145.67 32.63 31.93
Dividend Yield (%) 1% 1% 0% 0% 0%
Dividend Payout Ratio (%) 20% 40% 0% 0% 0%
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