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Year End: 2565A 2566A 2567A 2568F 2569F
Sales(Bt mn) 1,669 1,795 1,869 2,056 2,364
EBITDA(Bt mn) 97 265 332 350 402
Net Profit (Bt mn) 55 184 281 269 322
EPS (Bt) 0.07 0.22 0.34 0.33 0.39
EV/EBITDA (x) 26.53 11.23 9.12 8.01 6.47
PER(x) 43.78 13.08 8.59 8.98 7.49
PBV(x) 2.45 2.68 2.43 2.05 1.72
DPS(Bt) 0.05 0.07 0.10 0.10 0.12
Div Yield (%) 2% 2% 3% 3% 4%

AHENEE OO, iy CEE ROE (%) 6% 20% 30% 25% 25%

launadeudninseH : 055680
e-mail : ekkarin@trinitythai.com Source: Company Data, Trinity Research
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Quarerly Result

STARFLEX PUBLIC COMPANY LIMITED
STATEMENT OF PROFIT & LOSS (CONSOLIDATED)

3Q67 4Q67

Revenues

Sales 485 452 476 455 492 468 -4.8% 3.4% 1,869 2,056 10.0%
COGS -368 -3 -352 -347 371 -357 -1,408 -1,547

Gross margin 117 112 124" 109 121 111 -8.1% 1.1% 461 509 10.3%
General administrative expenses -56 -47 -55 -39 -53 -62 -15.6% -31.8% -195 -226 -15.9%
EBITDA 78 81 86" 87 85 67 -21.4% -18.3% 332 350 5.1%
Depreciation & Amortization -16 -16 -17 -17 -18 -18 -66 -67

EBIT 62 65 69" 70 67 49 -27.0% -24.8% 266 283 6.1%
Interest expense -8 -10 -8 -8 -8 -8 -35 -33

Other income (expenses) 6 5 7 9 5 5 27 25

Pretax profit 59 60 68" 70 64 46 -28.3% -23.8% 258 274 6.3%
Tax 1 -1 -2 2 -1 4 -4 -5 -41.6%
Net Profit before equity sharing 60 59 66" 68 63 50 -20.6% -16.3% 254 269 5.7%
Equity sharing 3 5 10 6 2 4 24 0

Less Minority Interest 0 0 0 0 0 0 0 0

Net Profit before extra item 63 65 76 74 64 54 -16.3% -16.8% 278 269 3.3%
Fx gain/loss 1 0 -1 3 1 -1 3 0
Extraordinary items 0 0 0 0 0 0 0 0

Impairment Loss on asset 0 0 0 0 0 0 0 0

Reported Net Profit 64 65 75 7 65 53 -18.4% -18.5% 281 269 -4.4%
Gross margin with depreciation (%) 24.0% 24.7% 26.1% 23.9% 24.5% 23.7% 24.7% 24.7%

EBITDA margin (%) 16.1% 18.0% 18.0% 19.1% 17.2% 14.2% 17.8% 17.0%

EBIT margin (%) 12.8% 14.4% 14.6% 15.4% 13.6% 10.5% 14.2% 13.7%

Net profit margin before extra items (%) 12.9% 14.3% 16.0% 16.3% 13.1% 11.5% 14.9% 13.1%

Net profit margin (%) 13.1% 14.4% 15.8% 16.8% 13.3% 11.4% 15.0% 13.1%

Source: Company, Trinity Research
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SFLEX: wleiune ESG
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STARFLEX PUBLIC COMPANY LIMITED

Income statement

Year End Dec (Btm) 2565A 2566A 2567A 2568F 2569F
Sales 1,669 1,795 1,869 2,056 2,364
Cost of good sold (1,458) (1,365) (1,408) (1,547) (1,769)
Gross Profit 211 430 461 509 595
SG&A (170) (223) (195) (226) (260)
EBITDA 97 265 332 350 402
Depreciation & Amortization (57) (58) (66) (67) (67)
EBIT 40 207 266 283 335
Equity Shares 0 (0) 24 0 0
Net of Interest received 3) (10) (35) (33) (32)
Other Income 27 23 27 25 26
Other Expenses r o¥ o” o” o” 0
Pretax Profit 64 220 282 274 328
Tax (10) (39) (4) (5) (7
Net Profit before minority 55 181 278 269 322
Less Minority Interest r o¥ o” o” o” 0
Net Profit before Extra. 55 181 278 269 322
Impairment loss on assets 0 0 0 0 0
Extraordinary items 0 3 3 0 0
Reported Net Profit 55 184 281 269 322
EPS (Bt) 0.07 0.22 0.34 0.33 0.39
Core (EPS) 0.07 0.22 0.34 0.33 0.39
Statements of Financial Position
Year End Dec (Btm) 2565A 2566A 2567A 2568F 2569F
Cash in hand & at banks 129 81 62 221 374
Loan to related 0 0 0 0 0
Accounts receivable -net 263 322 316 338 389
Inventories 333 326 398 406 466
Other current assets 22 27 40 44 51
Total Current Assets 747 756 817 1,009 1,280
Pledged deposit 44 421 504 504 504
Property, Plant & Equipment 739 770 831 794 757
Good will 0 0 0 0 0
Intangible assets 53 40 28 28 28
Deferred tax assets 0 0 0 0 0
Others 18 50 6 6 6
Total Assets 1,602 2,036 2,187 2,342 2,575
Loans and O/D from banks 29 383 238 190 152
Account payable-trade 276 325 306 345 396
Current portion 1 yr L/T loans 85 97 94 85 93
Other current liabilities 8 16 0 0 0
Total Current Liabilities 398 821 638 620 642
Long-term debt 175 168 352 334 317
Other 43 46 57 60 63
Total Liabilities 616 1,036 1,046 1,014 1,022
Capital 713 613 563 563 563
Legal reserve 33 42 46 46 46
Unappropriated 239 255 400 588 813
Others 0 (10) (18) (18) (18)
Total Equity before MI 985 900 990 1,178 1,404
Minority Interest 0 0 0 0 0
Total Equity 985 900 990 1,178 1,404
Total Liabilities & Equity 1,602 1,936 2,037 2,192 2,425

Assumption

2565A 2566A 2567A 2568F 2569F
Assumption
Revenues Grow th -0.49% 7.53% 4.15% 10.00% 15.00%
Margin 12.6% 24.0% 24.7% 24.7% 25.2%
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STARFLEX PUBLIC COMPANY LIMITED

Cash Flow Statement

Year End Dec (Btm) 2565A 2566A 2567A 2568F 2569F
Pre-tax profit 68 233 320 307 361
Depreciation 57 58 66 67 67
Chg in working capital (10) (39) (4) (5) (7)
Tax paid (0) (3) (3) 0 0
Other operating activities 128 (28) (61) 9 (63)
CF from Operating 242 221 318 378 358
Capital expenditure (208) (76) (116) (30) (30)
Change in investments (32) (377) (83) 0 0
Other investing activities 0 0 0 0 0
CF from Investment (240) (452) (200) (30) (30)
Capital Increase 3 9 4 0 0
Debt Financing 84 359 36 (75) (46)
Dividend (incl. tax) (40) (59) (82) (81) (97)
Other financing activities 5 (125) (95) (33) (32)
CF from Financing 52 183 (137) (188) (175)
Change in Cash 54 (48) (19) 159 152
Beginning Cash 75 129 81 62 221
Ending Cash 129 81 62 221 374
Key Ratios

Year End Dec (Bt mn) 2565A 2566A 2567A 2568F 2569F
Per Share (Bt)

EPS 0.07 0.22 0.34 0.33 0.39
DPS 0.05 0.07 0.10 0.10 0.12
BV 1.20 1.10 1.21 1.44 1.71
CF 0.30 0.27 0.39 0.46 0.44

Liquidity Ratio (x)

Current Ratio 1.88 0.92 1.28 1.63 1.99
Quick Ratio 0.98 0.49 0.59 0.90 1.19
Profitability Ratio (%)

Gross Margin (Inc. Depre) 12.6% 24.0% 24.7% 24.7% 25.2%
EBITDA Margin 5.8% 14.8% 17.8% 17.0% 17.0%
EBIT Margin 2.4% 11.5% 14.2% 13.7% 14.2%
Net Margin 3.2% 10.1% 14.8% 12.9% 13.5%
ROE 5.7% 19.5% 29.7% 24.8% 24.9%
Efficiency Ratio

ROA 3.4% 9.0% 12.8% 11.5% 12.5%
ROFA 6.9% 22.8% 32.7% 32.6% 41.0%
Leverage Ratio (x)

Debt to Equity 0.63 1.15 1.06 0.86 0.73
Net Debt to Equity 0.16 0.57 0.55 0.29 0.12
Interest Coverage Ratio 13.79 21.30 7.60 8.48 10.36
Growth

Sales Grow th -0.49% 7.53% 4.15% 10.00% 15.00%
EBITDA Grow th -43.78% 173.64% 25.36% 5.13% 15.00%
Net Profit Grow th -63.14% 234.58% 52.38% -4.35% 19.83%
EPS Grow th -63.14% 234.58% 52.38% -4.35% 19.83%
Valuation

PER (x) 43.78 13.08 8.59 8.98 7.49
P/BV (x) 2.45 2.68 2.43 2.05 1.72
EV/EBITDA (x) 26.53 11.23 9.12 8.01 6.47
PICF (x) 9.96 10.91 7.57 6.38 6.74
Dividend Yield (%) 1.66% 2.47% 3.41% 3.34% 4.00%
Dividend Payout Ratio (%) 72% 32% 29% 30% 30%
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Corporate Governance Report Rating

o Range Number ot Logo FanURNG Description
90 - 100 AAAAA ALEA Excellent
80 - 89 AAAA fan Very Good
70 - 79 A b A # Good
60 - 69 A A Swald Satisfactory
50 - 59 ﬁ MUY Pass
i 50 No logo given /A NAA
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