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LUNAOEUGNDIASYR ; 045626 Year End: 2018A 2019A 2020A 2021F 2022F
E-mail: kate@trinitythai.com Revenue (Btmn) 1,829 1,920 2,611 3,130 3,616
EBITDA(Btmn) 122 5 274 357 445

Net Profit (Bt mn) 56 -42 193 234 295

EPS (Bt) 0.09 -0.06 0.30 0.36 0.46

EV/EBITDA (x) 51.4 1,264.8 215 16.7 13.3

PER(x) 109.2 -147.1 31.9 26.3 20.8

P/BV (x) 6.8 7.2 6.0 4.9 4.4

DPS(Bt) 0.10 0.00 0.60 0.23 0.27

Div Yield (%) 1.0% 0.0% 6.3% 1.9% 2.4%

ROE (%) 12.4% -4.8% 20.6% 20.7% 22.4%
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it 1: SUN Earnings Review

Quarterly Breakdown (Bt mn 2Q20 3Q20 4Q20 1Q21 2Q21 %YoY  %QoQ 2020 2021F %
Sales Revenue 625 740 632 654 743 19.0% 13.7% 2,611 3,130 19.9%
Cost of Sales and Services (524) (587) (546) (555) (612) 16.9% 10.4%  (2,188)  (2,598) 18.7%
Gross Profit 101 153 86 99 131 29.8% 32.3% 422 532 26.1%
SG&A (51) (63) (59) (60) (62) 22.4% 3.9% (228) (282) 23.6%
Operating Profit 50 90 27 39 69 37.3% 75.7% 194 250 29.0%
Other Income (Expenses) 1 2 3 2 1 7 9
Associates & JV 0 0 0 0 0 0 0

EBIT 51 92 30 42 70 37.2% 68.7% 201 260 29.1%
EBITDA 69 110 48 60 89 28.8% 48.7% 274 357 30.5%
Interest Expense (0) (0) (0) 0) (1) 2) (1)

Pretax Profit 51 91 29 41 70 37.0% 68.7% 200 259 29.8%
Income Tax (8) (6) (7) (5) 1 (19) (25)

NPAT 43 86 22 36 70 65.2% 94.7% 181 234 29.8%
Minority Interests 0 0 0 0 0 0 0

Core Profit 43 86 22 36 70 65.2% 94.7% 181 234 29.8%
Extraordinary ltems 14 1 18 (6) (11) 12 0

Reported Net Profit 57 86 40 31 59 5.1% 94.3% 193 234 21.5%
Core EPS (Bt) 0.07 0.13 0.03 0.06 0.11 65.2% 94.7% 0.28 0.36 29.8%
Reported EPS (Bt) 0.09 0.13 0.06 0.05 0.09 5.1% 94.3% 0.30 0.36 21.5%
Key ratios

Gross margin 16.2%  20.6% 13.6% 15.2% 17.7% 16.2% 17.0%

SG&A /Sales 8.1% 8.5% 9.3% 9.2% 8.4% 8.7% 9.0%

EBITDA margin 11.0% 14.8% 7.6% 9.1% 11.9% 10.5% 11.4%

EBIT margin 8.2% 12.4% 4.7% 6.4% 9.4% 7.7% 8.3%

Net margin 9.0% 11.6% 6.3% 4.7% 8.0% 7.4% 7.5%

Net margin - normalized 6.8% 11.6% 3.5% 5.5% 9.5% 6.9% 7.5%

Source: Company Data, Trinity Research

Exhibit 2: New Mini Factory for Ready-to-eat (100,000 Pieces/day)

Source: Company Data
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SUNSWEET PUBLIC COMPANY LIMITED (S

Income statement

Year End 31 Dec (Btmn) 2018A 2019A 2020A 2021F 2022F
Revenue 1,829 1,920 2,611 3,130 3,616
Cost of Sales and Services (1,561) (1,775) (2,188) (2,598) (2,984)
Gross Profit 268 145 422 532 633
SG&A (209) (211) (228) (282) (316)
Operating Profit 59 (66) 194 250 316
Other Income (Expenses) 9 6 7 9 11
Associates & JV 0 0 0 0 0
EBIT 68 (60) 201 260 327
EBITDA 122 5 274 357 445
Interest Expense (3) (6) (2) (1) (1)
Pretax Profit 65 (66) 200 259 326
Income Tax (0) 10 (19) (25) (31)
NPAT 65 (56) 181 234 295
Minority Interests 0 0 0 0 0
Core Profit 65 (56) 181 234 295
Extraordinary Items (8) 14 12 0 0
Reported Net Profit 56 (42) 193 234 295

Financial Position

Year End 31 Dec (Btmn) 2018A 2019A 2020A 2021F 2022F
Cash and Cash Equivalents 14 243 294 217 283
Short-term Investment 0 0 2 3 3
Accounts Receivable 126 156 194 220 249
Inventories 403 198 104 309 280
Total Current Assets 553 605 599 758 824
Property, Plant & Equipment 698 712 657 819 914
Others 17 27 37 44 51
Total Assets 1,267 1,343 1,293 1,621 1,789
Short-term Debt 100 221 10 9 8
Accounts Payable 222 208 206 307 324
Total Current Liabilities 324 447 241 345 366
Long-term Debt 10 15 11 13 12
Total Liabilities 359 492 271 374 396
Paid-up Capital 215 215 215 322 322
Share Premium 645 645 645 645 645
Retained Earnings 52 (8) 163 280 427
Others (3) (1) (1) (1) (1)
Minority Interest 0 0 0 0 0
Total Equity 909 851 1,022 1,247 1,393
Total Liabilities & Equity 1,267 1,343 1,293 1,621 1,789

Key Assumptions

Year End Dec 2018A 2019A 2020A 2021F 2022F
Sales Growth (%)
1. Canned sweet corn 11% 5% 37% 15% 15%
2. Pouch sweet corn 31% 8% -9% 10% 10%
3. Frozen sweet corn -9% 1% 42% 10% 10%
4. Ready-to-eat N/A 96% 152% 100% 30%
Gross profit margin (%) 14.6% 7.5% 16.2% 17.0% 17.5%
SG&A / Sales (%) 11.4% 11.0% 8.7% 9.0% 8.8%
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SUNSWEET PUBLIC COMPANY LIMITED (S

Cash Flow Statement

Year End 31 Dec (Btmn) 2018A 2019A 2020A 2021F 2022F
Pretax Profit 65 (66) 200 259 326
Depreciation & Amortization 54 65 72 97 117
Change in Working Capital (110) 174 38 (140) 17
Others 9) 26 18 (25) (33)
CF from Operating Activities 0 199 328 191 427
Capital Expenditure (193) 61) (32) (260) (212)
Others 167 2 0 1 0
CF from Investing Activities (27) (59) (31) (259) (212)
Capital Raising 0 0 0 108 0
Net Proceeds from Debt 11 111 (225) 0 (2)
Cash Dividend (86) (22) (22) (117) (148)
Others (3) 0 0 0 0
CF from Financing Activities (78) 89 (247) 9) (150)
Net Change in Cash (105) 229 50 (76) 66
Beginning cash 119 14 243 294 217
Ending cash 14 243 294 217 283
Key Ratios

2018A 2019A 2020A 2021F 2022F
Per Share (Bt)
Reported EPS (Fully Diluted) 0.09 -0.06 0.30 0.36 0.46
Core EPS (Fully Diluted) 0.10 -0.09 0.28 0.36 0.46
DPS 0.10 0.00 0.60 0.23 0.27
BV 1.41 1.32 1.58 1.93 2.16
EV 9.70 9.54 9.12 9.24 9.14
Valuation Ratios
PER (x) 109.2 -147.1 31.9 26.3 20.8
P/BV (x) 6.8 7.2 6.0 4.9 4.4
P/CF (x) 31,095.1 30.9 18.8 32.2 14.4
EV/EBITDA (x) 51.4 1,264.8 21.5 16.7 13.3
Dividend Yield (%) 1.0% 0.0% 6.3% 1.9% 2.4%
Profitability Ratios
Gross Margin (%) 14.6% 7.5% 16.2% 17.0% 17.5%
EBITDA Margin (%) 6.7% 0.3% 10.5% 11.4% 12.3%
EBIT Margin (%) 3.7% -3.1% 7.7% 8.3% 9.1%
Net Profit Margin (%) 3.1% -2.2% 7.4% 7.5% 8.2%
ROA (%) 8.9% -3.2% 14.6% 16.1% 17.3%
ROE (%) 12.4% -4.8% 20.6% 20.7% 22.4%
Liquidity Ratios
Current Ratio (x) 1.7 1.4 2.5 2.2 23
Quick Ratio (x) 0.4 0.9 2.0 1.3 1.5
Leverage Ratios
Debt-to-Equity Ratio (x) 0.1 0.3 0.02 0.02 0.01
Net Debt-to-Equity Ratio (x) 0.1 -0.01 -0.3 -0.2 -0.2
Interest Coverage Ratio (x) 21.1 -10.5 113.6 299.4 408.4
Growth
Revenue (%) 5.0% 36.0% 19.9% 15.5%
EBITDA (%) -96.0% 5527.8% 30.5% 24.5%
Reported Net Profit (%) -174.2% -560.6% 21.5% 26.1%
Reported EPS (%) -174.2% -560.6% 21.5% 26.1%
Core Profit (%) -187.0% -421.9% 29.8% 26.1%
Core EPS (%) -187.0% -421.9% 29.8% 26.1%

Py

Uiiﬂl‘ﬁﬁn“{li‘ﬂﬂ nIna %’m(-’l 179 @1@15uWNaN 'HG‘I nnnas ’lﬂrls 25-26, 29 nuumm‘lr}’f LAAFEINT NINNY 10120 t‘{liﬁwﬁ 0-2088-9100 T‘nﬁﬂ’li 0-2088-9399
ﬁmwauuuwmmuimﬂ’uammmﬂﬂngLm adeiiufiindafiold LuﬂvLunaLﬂumiwﬂummnnmama*mmanmm’uawauauuSJ TauSmmannind v3ila e mmm’uaanumﬂumnﬂaw 4
m.lmmwmumaﬂiwmmnﬁmmaSJ ‘Vlﬂﬁﬂgl‘iﬁ’]EIG’]%QLILI‘HI@]UVLNWNLMJR’NV\HW ﬂmmn‘iﬁmmmﬂi maLwa'l”uﬂnnaunwswmaulamaaunaawu Iﬂﬂvl,mvl(nLflumi’ﬁmma’ﬁﬂﬂw‘lwunmwummma
niamenanning wisanmimimainlag ﬂﬂﬁﬂglmﬂmm



TRINITY R

SECURITIES

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

Disclaimer : n13ilalnanani1sd19aage9au1ANAaTNan1Tunssun1su3Ening (10D) luFasnisninuguaianis (Corporate
¥
Governance) # llunsaifiuniseuulaunaaesdinauamgnssunismiuuanningduazaaiananning lnanisdisaaaes 10D
nagnsauazilsviiivandeyaresuiinasnedaulunaananninduilszmalny uazaaianannine uele (MAI PEnadawe
1 k7 dl ¥ ul/ v K Y o 2’/ o o 1 =2 ° M v
siaansenue uaziiudayafidasuinlianisodniald Al uadrsadinandsdunisiiaueluyunesesyaraniauen nglyls
flunnsdsziumsUfun wazildtinnslddeyanteluienislsafiu nadrmadinanadunanisdnma s dundsinglusneiunisiniu
- - - A o a o ¥ cov e o a doa e
guananisresuFEnaanzioulnemiaty Al nanisdrsasdsenaasuudadlfinandsiudangnn viveledeyaniiiaadeciing

-:ll t’/ g a o o o & dd-ﬂq’ 0 o al s A o =< v v o o 1 ! 1
wWasuudas sl uSdmuannswel vistin anfin Qlatiudy nsaaay ‘W?’ﬂ?‘]_li’r]sm\‘]ﬂ’J’mQﬂWﬂ\‘]ﬂ?Uﬂ')u‘Hﬂ\‘]Nﬂﬂ’]?@’]i"ﬁﬂ\iﬂ@q’lLL[?]‘?JEI’NI@

Anti-corruption Progress Indicators

'
a v o

vsEmndnsanlasanisuwatandfinresnaentulnglunssiesiugasn (Thai CAC) sesaniaNguasnan1iunssunisudsmine
wtiaulu 2 ngu Ae

o latlszniAianunsualidngan CAC

e 'lmsun1s5usas CAC

k4 1
Disclaimer : Mawaweuanisdszifiudaiiddnanuaumiinisiasiunisdidounaadesiunismasnaessildu (Anti-Corruption Progress
_ o - . e de o e dd o o da 4 . .
Indicators) 14L3smannideulunananannsneistlszmalnandnninlnsanunnedestelinn sl ame lnagniinanuaniznssunig

1% 1
AAuuannsnearaatauannsneil iWunisandlunismuuleus la AN LEURNLN AN U mSuLTEnaansidaw Tnananis

a

dszifiudinann aortuninandasendadeyanlifuainidsmaanzidaununussnaanzidoulfrey lusinuansdagaivenisseiiiy

a v v

Anti-Corruption @slaensdedayaniainuuunanssanisdenatlszand (wuu 56-1) seanutlszant (wuu 56-2) wiselulenansuazvse

U a
¥ '

dodd o v D R Ao a . Gdd o d
PeNUEINeEaTesreILFENaanzlauiy uddwinsdl Aulu nanisdsziliudsnanaadunisiiaue luyunestessnntiuningadesss
Wuyaaaniauen teedldidunisdssiivnisdjifvessnannadeulunaandnninduisl szinalng uasiilalddeyanieluinenis
b

v v
a | P A

= s o = a o o o Py
Wasannuanisssiussnanaiduinesnantslsiil o qu‘wﬂmnglummiﬂ?:mummu At nanirdsziluasenalasuudlasles

¥
o o g A dddOVQVLMv

namasiuAingn viiaedayainaadesinisulaauwlas vl iSdmanning vzt anrin JlAtudu assasy wesusesanugnsias

ATLdNuIasean1slssusananausasinglea

T
ama o

T < P Py o
u3EnwannIwg n34a 311, 179 a1a15019nan T@ N3 Tu 25-26, 29 AUUEMILA LUAFINT n39LNNY 10120 Tnséwyi 0-2088-9100 Tnsans 0-2088-9399
o So o X @ A A 4 EN B @ @ o & a o v e aad o o we o a  af e
Nunuaiidariulasdayanifidnnguazsidaiuiuiingedield udlifailumsiuduanugndasazanuauysaivasdayaiug lasuSdnwannind vida siia ﬁammmammmﬂumnﬂaw
o a o a A e e U PR "l o Py S a e oo &
uwasemandiuniadszaanmmanianeg Munnglunsnuadvitlaslidaudadmi nonwadvitifagszmdidalfsnaumdadulavasinaamu lagldldidumstdmiatnmuliinasmuwinde
wiompnannsng wiaanasmimadulag Aunnglunenu



