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Figure 1: Quarterly Result

(Unit : Btm) 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 %QoQ  %YoY
Revenues 4,050 4,249 3,638 3,178 3,025 3,002 2,938 -2% -19%
COGS (3628) (3,773) (3,240) (2,855) (2,766) (2,736) (2,690) 2%  -17%
Gross Profit 422 476 398 323 259 266 248 7% -38%
SG&A (149) (245) 262)7 202)"  @8n)” (1857  (190) 3%  -27%
Operating profit 273 232 136 121 78 81 57 -29% -58%
Other incomes 22 18 7 9 10 12 9 -28%  20%
Other expenses 0 0 0 0 0 0 0 - -
Dividend income 0 0 0 0 0 0 0 - -
Share of associate incomes 20 6 25 4 (7) (0) (7) 3142% -129%
EBIT 315 255 168 134 81 93 59 37% -65%
Interest expense (31) (32) (29) (29) (25) (31) (35) 10%  19%
Forexgain (loss) (66) (70) 20 6 (51) (12) 47 -482%  134%
Profit before taxes 218 153 160 111 5 49 71 44%  -55%
Corporate taxes (6) 1 3 (8) (1) (9) (3) -70% -183%
Profit after tax 211 154 163 103 4 40 68 70% -58%
Non-controlling interest (0) 0 (0) (0) 0 0 0 - -
Extra-ordinary items 0 0 0 0 0 0 0 -

Net Profit 211 154 163 103 4 40 69 70% -58%
EPS 0.26 0.19 0.14 0.09 0.00 0.03 0.08 134% -42%
Gross Profit Margin (%) 10.4% 11.2% 10.9% 10.2% 8.6% 8.9% 8.4%

Operating Profit Margin (%) 6.7% 5.5% 3.7% 3.8% 2.6% 2.7% 2.0%

EBIT Margin (%) 7.8% 6.0% 4.6% 4.2% 2.7% 3.1% 2.0%

SG&A (%) 3.7% 5.8% 7.2% 6.3% 6.0% 6.2% 6.5%

Net Profit Margin (%) 5.2% 3.6% 4.5% 3.2% 0.1% 1.3% 2.3%

Source: Company Data, Trinity Research
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THAI EASTERN GROUP HOLDINGS PUBLIC COMPANY LIMITED (TEGH)

Income statement

Year End Dec (Btm) 2021A 2022A 2023A 2024F 2025F
Sales 11,088 15,403 12,143 14,912 17,944
Cost of good sold (9,903) (13,818) (11,047) (13,663) (16,419)
Gross Profit 1,184 1,585 1,095 1,249 1,524
SG&A (232) (461) (427) (403) (565)
Other Income 39 57 40 44 37
Equity sharing profit 20 62 (10) 43 45
EBIT 761 922 367 592 710
Depreciation & Amortization (250) (320) (331) (342) (331)
EBITDA 1,011 1,242 698 934 1,041
Financial Costs (98) (124) (121) (129) (138)
Pretax Profit 663 798 247 463 572
Tax (16) (8) (21) (46) (57)
Net Profit before minority 647 790 226 a7 515
Less Minority Interest 0 0 0 0 0
Net Profit before Extra. 647 790 226 47 515
Extraordinary items (84) (106) (11) 3 0
Reported Net Profit 563 684 215 420 515
Fully Diluted EPS (Bt) 0.72 0.63 0.20 0.39 0.48

Financial Position

Year End Dec (Btm) 2021A 2022A 2023A 2024F 2025F
Cash in hand & at banks 39 215 68 116 99
Accounts receivable -net 681 1,116 722 1,128 1,358
Inventories 2,954 2,229 3,022 3,247 3,902
Other current assets 138 205 214 263 316

Total Current Assets 3,811 3,764 4,024 4,754 5,675

Investments

Property, Plant & Equipment 2,018 2,485 2,750 2,658 2,587

Others 653 689 633 777 930

Total Assets 6,482 6,938 7,408 8,189 9,192
Short-termloans and O/D 3,315 2,411 2,692 2,792 3,242
Account payable-trade 303 309 355 411 494
Current portion 1 yr L/T loans 109 106 118 123 152
Other current liabilities 33 14 241 296 356

Total Current Liabilities 3,760 2,841 3,406 3,622 4,244
Long-term liabilities 563 777 750 877 725
Other non current liabilities 75 75 74 91 110

Total Liabilities 4,398 3,692 4,230 4,590 5,079
Paid-up share capital 786 1,080 1,080 1,080 1,080
Premium on share capital 0 0 0 0 0
Retained earnings 1,033 907 841 1,260 1,774
Other 264 1,258 1,258 1,258 1,258

Total Equity before MI 2,083 3,245 3,179 3,598 4,112

Minority Interest 1 1 1 1 1

Total Equity 2,084 3,246 3,180 3,599 4,113

Total Liabilities & Equity 6,482 6,938 7,410 8,189 9,192

Assumption

2021A 2022A 2023A 2024F 2025F
Sales 11,088 15,403 12,143 14,912 17,944
Gross profit margin(%) 10.68% 10.29% 9.02% 8.38% 8.49%
Natural rubber revenue 9,214 11,883 8,716 11,226 13,966
Palm oil revenue 1,780 3,401 3,436 3,584 3,873
Renew able revenue 81 109 88 91 93

o =

S SRy, RS i = & = ) < = =
uUsSUnHannsSwd nsSda d91Ma aun 1 91AIswIsSA dau Bu 22 ua:zHov 2301 $u 23 auuADULDUAG WWIVAaU Wwauivsn nsvinwy4 10500
- Je e I ~. o - o R S 3 - e . - > £ = >~ PO s 3 o~ RS =
swwoualtuisamdulasdayatiniusinguasGasnuiuindaiiold  udlifiailumsdugunnugndovua:anuavysaivovdoyatua TagusUNHANNSWE nsta da  Fdamudavdudnstums 3
wWasuwavanuiiuxsaus:uirumsaicdon AUsINAtusIBvILRGUGTosliGavuSVEIVHIN S1evIUatLiTS0nUs:avAlWatdUs:nauMsdaautoudvtinavnu Taslutaildumsstimsadnuoutitnaonu
rmmsdonSouIsHANNSWE HSpas 1AISNMVMISISUIaa AUSINHIUSIBOU



TRINITY Rese ch Depart

TRINITY

SECURITIES TEGH: 29 NuAWUE 2567

THAI EASTERN GROUP HOLDINGS PUBLIC COMPANY LIMITED (TEGH)

Cash Flow Statement

Year End Dec (Btm) 2021A 2022A 2023A 2024F 2025F
Pre-tax profit 563 684 215 419 514
Depreciation 250 320 331 342 331
Non-cash items 5 (106) (24) 0 0
Chg in w orking capital (870) 110 (76) (695) (929)
CF from Operating (52) 1,009 446 66 (84)
PPE (453) (787) (596) (250) (260)
Other Assets 161 465 19 0 0
CF from Investment (292) (322) (577) (250) (260)
Capital Increase 0 0 0 0 0

Debt raised/(repaid) 191 (971) 277 232 327
Dividend (incl. tax) 0 (810) (281) (86) (168)
Other financing activities 0 0 0 0 0
CF from Financing 191 (1,781) (4) 146 159
Inc.(Dec.) in cash (153) (1,094) (136) (38) (185)
Beginning cash 119 120 121 68 30
Ending cash 39 215 68 30 (155)
Key Ratios

Year End Dec (Bt mn) 2021A 2022A 2023A 2024F 2025F
Per Share (Bt)

EPS 0.72 0.63 0.20 0.39 0.48
DPS 0.00 0.26 0.08 0.16 0.19
BV 2.65 3.01 2.94 3.25 3.57
Liquidity Ratio (x)

Current Ratio 1.01 1.33 1.18 1.29 1.28
Quick Ratio 0.23 0.54 0.29 0.39 0.36
Profitability Ratio (%)

Gross Margin 10.68% 10.29% 9.02% 8.38% 8.49%
EBITDA Margin 9.12% 8.07% 5.75% 6.26% 5.80%
EBIT Margin 6.86% 5.99% 3.03% 3.96% 3.95%
Net Margin 5.08% 4.44% 1.77% 2.81% 2.86%
ROE 31.96% 25.68% 6.70% 12.53% 13.94%
Effective Tax Rate (%) 2.44% 1.03% 8.55% 9.98% 9.98%
Efficiency Ratio

ROA 9.56% 10.20% 3.00% 5.40% 6.03%
ROFA 21.07% 21.56% 6.36% 12.23% 14.63%
Leverage Ratio (x)

Debt to Equity 2.1 1.14 1.33 1.31 1.32
Debt Service Coverage 0.29 0.47 n.a. n.a. n.a.
Interest Coverage Ratio 7.76 7.43 n.a. n.a. n.a.
Growth

Sales Grow th 35.28% 38.92% -21.17% 22.81% 20.33%
EBITDA Grow th 159.66% 22.92% -43.81% 33.62% 11.50%
Net Profit Grow th 1391.85% 21.57% -68.57% 94.85% 22.58%
EPS Growth 33.53% -11.53% -68.57% 94.85% 22.58%
Valuation

PER (x) N/A 7.48 14.06 8.25 6.73
P/BV (x) N/A 1.58 0.95 0.98 0.90
EV/EBITDA (x) N/A 10.01 26.27 10.63 0.00
Dividend Yield (%) N/A 5.49% 2.86% 4.87% 5.97%
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