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Sales (Bt mn) 12,275 6,563 7,739 10,660 12,160

EBITDA Bt mn) 2,180 (579) 668 1,934 3,236

Net Profit (Bt mn) 1,144 (2,613) (137) 353 1,249
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PER(x) 22.67 N/A N/A 36.15 10.21
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S: Financial Statement

S's quarterly income statement (Bt mn)

(Unit: Bt mn) 3Q21 4Q21 1Q22 yieyy 3Q22 %QoQ %YoY
Revenues

Sales 2,127 2,595 3,008 2,782 2,701 -2.9% 27.0%
COGs 1,025 1,344 1,853 1,489 1,371 -8.0% 33.8%
Gross profits 748 972 851 1,009 1,044 3.5% 39.6%
Other income 55 77 14 42 134  216.4% 142.7%
SG&A 826 912 702 751 727 -3.2% -12.0%
EBITDA (22) 136 162 301 451 50.0% -2112.1%
Depreciation&Amortisation 354 279 304 283 286 1.2% -19.1%
Interest expense 269 284 285 300 354 18.0% 31.9%
Income tax 47 (166) 53 (78) (14) -82.2% -129.6%
Equity from subsidiary 19 51 50 (14) 11 -176.0% -44.3%
Non-controlling interest (106) (31) (78) (38) 77  -306.1% -172.7%
Net profit before extra item (212) 100 (48) 102 44  -56.6% -120.8%

Extra ordinary gain (loss) - - - - - . R

Net profit (loss) (212) 100 (48) 102 44 -56.6% -120.8%
EPS (Bt) before extra item -0.03 0.01 -0.01 0.01 0.01 -56.6% -120.8%
EPS (Bt) -0.03 0.01 -0.01 0.01 0.01 -56.6% -120.8%

Source: Trinity Research
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SINGHA ESTATE

Income statement

Year End Dec (Btm) 2019A 2020A 2021A 2022F 2023F
Sales 12,275 6,563 7,739 10,660 12,160
Cost of good sold (6,498) (3,235) (4,046) (5,744) (4,789)
Gross Profit 5,778 3,328 3,693 4,916 7,370
SG&A (3,598) (3,907) (3,026) (2,982) (4,134)
EBITDA 2,180 (579) 668 1,934 3,236
Depreciation & Amortization (745) (1,254) (1,221) (1,480) (1,430)
EBIT 1,435 (1,833) (553) 454 1,807
Equity Shares 13 71 247 189 169
Financial Costs (816) (1,078) (1,126) (1,124) (1,298)
Other Income 696 907 648 550 500
Other Expenses 0 0 0 0 0
Pretax Profit 1,329 (1,933) (784) 69 1,178
Tax (526) 162 176 24 (202)
Net Profit before NCI 803 (1,771) (608) 93 976
Less Non-controlling Interest (65) 941 471 260 273
Net Profit before Extra. 738 (830) (137) 353 1,249
Impairment loss on assets 0 0 0 0 0
Extraordinary items 406 (1,783) 0 0 0
Reported Net Profit 1,144 (2,613) (137) 353 1,249
EPS (Bt) 0.11 (0.26) (0.02) 0.05 0.18
Core (EPS) 0.07 (0.08) (0.02) 0.05 0.18
Statements of Financial Position
Year End Dec (Btm) 2019A 2020A 2021A 2022F 2023F
Cash in hand & at banks 5,413 3,378 2,698 622 926
Short term investment 504 3,274 1,876 1,914 1,952
Accounts receivable -net 601 118 439 292 333
Inventories 15,863 2,326 4,620 3,934 4,592
Other current assets 1,707 13,318 2,548 3,510 4,004
Total Current Assets 24,087 22,414 12,181 10,272 11,807
Investments 1,223 1,267 2,672 2,667 2,662
Property, Plant & Equipment 21,485 19,860 29,721 29,041 28,411
Good will 2,019 1,305 1,801 1,801 1,801
Intangible assets 535 160 174 174 174
Deferred tax assets 180 30 376 376 376
Others 18,152 20,078 19,065 19,065 19,065
Total Assets 67,681 65,113 65,990 63,396 64,296
Loans and O/D from banks 3,725 1,831 1,750 1,890 1,890
Account payable-trade 4,350 2,058 3,008 4,721 4,592
Current portion 1 yr L/T loans 3,008 2,733 5,892 5,303 4,772
Other current liabilities 1,431 8,763 421 505 546
Total Current Liabilities 12,514 15,385 11,070 12,419 11,800
Long-term debt 20,373 17,977 21,136 19,022 19,022
Other 7,198 8,210 11,886 10,050 10,968
Total Liabilities 40,085 41,571 44,092 41,491 41,790
Paid-up share capital 6,854 6,854 6,854 6,854 6,854
Premium on share capital 7,117 7117 7,117 7117 7,117
Legal reserve 72 95 95 95 95
Reserve for expansion 0 0 0 0 0
Subordinated capital debentures 0 0 0 0 0
Unappropriated 4,462 1,470 1,326 1,572 2,447
Others (966) (629) 531 551 551
Total Equity before NCI 17,539 14,907 15,922 16,190 17,064
Non-Controlling Interest 10,057 8,635 5,975 5,715 5,442
Total Equity 27,596 23,541 21,898 21,905 22,506
Total Liabilities & Equity 67,681 65,113 65,990 63,396 64,296
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SINGHA ESTATE

Cash Flow Statement

Year End Dec (Btm) 2019A 2020A 2021A 2022F 2023F
Pre-tax profit 1,329 (1,933) (784) 69 1,178
Depreciation 745 1,254 1,221 1,480 1,430
Chg in w orking capital (526) 162 176 24 (202)
Tax paid (526) 162 176 24 (202)
Other operating activities (1,931) 7,997 4,355 2,209 (211)
CF from Operating (909) 7,642 5,143 3,806 1,992
Capital expenditure (3,214) 1,459 (11,591) (800) (800)
Change in investments (2,639) (5,737) (1,548) (33) (33)
Other investing activities 670 2,545 748 5 (15)
CF from Investment (5,183) (1,733) (12,391) (828) (848)
Capital Increase 62 23 0 0 0
Debt Financing (3,680) (4,566) 6,237 (2,563) (530)
Dividend (incl. tax) (274) (308) 0 (106) (375)
Other financing activities 11,852 (3,093) 332 (2,914) (796)
CF from Financing 7,960 (7,945) 6,569 (5,583) (1,701)
Change in Cash 1,868 (2,035) (680) (2,604) (557)
Beginning Cash 3,545 5,413 3,378 2,698 622
Ending Cash 5,413 3,378 2,698 93 65
Key Ratios

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

EPS 0.11 -0.26 -0.02 0.05 0.18
DPS 0.05 0.00 0.00 0.02 0.05
BV 1.73 1.47 2.27 2.31 2.44
CF -0.09 0.75 0.73 0.54 0.28
Liquidity Ratio (x)

Current Ratio 1.92 1.46 1.10 0.83 1.00
Quick Ratio 0.66 1.31 0.68 0.51 0.61
Profitability Ratio (%)

Gross Margin (Inc. Depre) 41% 32% 32% 32% 49%
EBITDA Margin 18% -9% 9% 18% 27%
EBIT Margin 12% -28% -7% 4% 15%
Net Margin 9% -40% -2% 3% 10%
ROE 4% -11% -1% 2% 6%
Efficiency Ratio

ROA 1.69% -4.01% -0.21% 0.56% 1.94%
ROFA 5.32% -13.16% -0.46% 1.21% 4.40%
Leverage Ratio (x)

Debt to Equity 1.55 1.51 1.81 1.62 1.51
Net Debt to Equity 1.21 1.07 1.52 1.46 1.34
Interest Coverage Ratio 1.76 -1.70 -0.49 0.40 1.39
Growth

Sales Grow th 63% -47% 18% 38% 14%
EBITDA Grow th 9% NA N/A 190% 67%
Net Profit Grow th -11% N/A N/A NA 254%
EPS Grow th -43% N/A NA NA 254%
Valuation

PER (x) 22.67 N/A N/A 36.15 10.21
PIBV (x) 148 1.49 0.81 0.79 0.75
EV/EBITDA (x) 18.46 N/A 35.17 18.42 12.01
Dividend Yield (%) 1% 0% 0% 0% 12%
Dividend Payout Ratio (%) 40% 0% 0% 0% 30%
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