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Year End 2022A 2023A 2024F 2025F 2026F

Sales(Bt mn) 33,712 36,965 37,033 36,747 36,662

EBITDA(Bt mn) 4,323 5,542 4,818 5,209 5,227

Net Profit (Bt mn) 4,280 6,060 5,097 5,304 5,249

EPS (Bt) 0.27 0.34 0.29 0.30 0.30

EV/EBITDA (x) 4145 31.67 40.36 39.04 38.46

PER(X) 7.01 5.47 5.88 5.65 5.71

\ DPS(BY) 0.15 0.20 0.13 0.13 0.13

@undoudndins 1 - 081151 Div Yield (%) 7.98% 10.64% 7.37% 7.67% 7.59%
Eelvainotuintyiiatoon ROE (%) 10.07% 13.25% 10.48% 10.37% 9.75%
P/BV (x) 0.71 0.72 0.62 0.59 0.56

Source : Trinity Research
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Assumptions:

P/E 7.0X
Equity gain from JV (2567F) 1,050 mb
Gross profit margin 31%
SG&A expense 21%

Net profit margin 14.4%

SIRI Quarterly Result

SIRI's quarterly income statement (Bt mn)

(Unit: Bt mn) 4Q23 1Q24 y{erZ] 3Q24 4Q24F %QoQ %YoY
Revenues

Sales 10,801 9,734 9,295 9,067 8,937 -14% -17.3%
COGs 7,190 6,582 6,416 6,254 6,019 -3.8% -16.3%
Gross profits 3,611 3,153 2,879 2,813 2,918 3.7% -19.2%
Other income 299 491 407 413 58 -85.9% -80.5%
SG&A 2,247 2,122 1,796 1,852 1,803 -2.7% -19.8%
EBITDA 1,723 1,638 1,705 1,536 1,308 -14.8% -24.1%
Depreciation&Amortisation 59 116 215 162 134 -17.4% 126.2%
Interest expense 143 48 31 119 144 20.3% 0.7%
Income tax 329 345 353 303 199 -34.3% -39.5%
Equity from subsidiary 97 125 221 409 255 -37.7% 163.7%
Minority interest (67) (61) (60) 53 (2) -103.9% -96.9%
Net profit before extra item 1,355 1,315 1,387 1,307 1,088 -16.7% -19.7%

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

Net profit (loss) 1,355 1,315 1,387 1,307 1,088 -16.7% -19.7%
EPS (Bt) before extra item 0.09 0.08 0.09 0.08 0.07 -16.7% -19.7%
EPS (Bt) 0.09 0.08 0.09 0.08 007 -16.7% -19.7%

Source: Trinity Research
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Previous Current
2024F 2025F 2024F 2025F
Total Revenue 34,082 34,103 37,033 36,747
Transfer 30,707 30,464 33,658 33,978
Gross Profit 10,796 11,069 11,763 12,050
Net Profit 4,862 4,856 5,097 5,304

Source: Settrade
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SANSIRI

Income statement

Year End Dec (Btm) 2022A 2023A 2024F 2025F 2026F
Sales 33,712 36,965 37,033 36,747 36,662
Cost of good sold (22,591) (25,125) (25,270) (24,697) (24,647)
Gross Profit 11,122 11,841 11,763 12,050 12,016
SG&A (7,165) (6,743) (7,573) (7,475) (7,429)
EBITDA 4,323 5,542 4,818 5,209 5,227
Depreciation & Amortization (366) (444) (627) (634) (641)
EBIT 3,957 5,098 4,190 4,575 4,587
Equity Shares 473 404 1,010 1,050 950
Financial Costs (737) (494) (343) (355) (372)
Other Income 1,501 1,406 1,030 1,260 1,323
Other Expenses 0 0 0 0 0
Pretax Profit 5,193 6,414 5,887 6,530 6,488
Tax (1,087) (1,521) (1,200) (1,206) (1,218)
Net Profit before minority 4,107 4,894 4,687 5,324 5,269
Less Minority Interest 173 215 70 (20) (20)
Net Profit before Extra. 4,280 5,108 4,757 5,304 5,249
Impairment loss on assets 0 0 0 0 0
Extraordinary items 0 952 340 0 0
Reported Net Profit 4,280 6,060 5,097 5,304 5,249
EPS (Bt) 0.27 0.34 0.29 0.30 0.30
Core (EPS) 0.27 0.29 0.27 0.30 0.30
Statements of Financial Position
Year End Dec (Btm) 2022A 2023A 2024F 2025F 2026F
Cash in hand & at banks 2,660 2,810 2,250 3,808 4,889
Short term investment 0 0 0 0 0
Accounts receivable -net 983 1,030 1,420 1,409 1,406
Inventories 85,859 100,042 101,270 106,800 108,521
Other current assets 7,753 6,527 6,539 6,488 6,473
Total Current Assets 97,254 110,409 111,479 118,506 121,290
Investments 2,536 3,286 3,286 3,286 3,286
Property, Plant & Equipment 15,530 19,247 19,619 19,985 20,345
Good wiill 814 806 806 806 806
Intangible assets 4,009 3,810 3,810 3,810 3,810
Deferred tax assets 1,490 1,608 1,608 1,608 1,608
Others 5,818 8,137 8,137 8,137 8,137
Total Assets 127,451 147,303 148,746 156,139 159,282
Loans and O/D from banks 9,894 14,649 15,382 18,458 18,642
Account payable-trade 1,235 1,716 2,025 1,978 1,973
Current portion 1 yr L/T loans 22,418 20,758 19,721 21,693 23,862
Other current liabilities 8,768 8,281 8,447 8,615 8,788
Total Current Liabilities 42,316 45,404 45,574 50,744 53,265
Long-term debt 8,290 14,125 13,419 12,748 10,836
Other 32,804 40,366 39,922 40,144 40,033
Total Liabilities 83,411 99,895 98,914 103,635 104,133
Paid-up share capital 15,968 17,640 17,640 17,640 17,640
Premium on share capital 2,368 2,498 2,498 2,498 2,498
Legal reserve 2,021 2,034 2,034 2,034 2,034
Warrant 47 18 18 18 18
Subordinated capital debentures 4,974 4,974 4,974 4,974 4,974
Unappropriated 16,088 18,445 20,994 23,646 26,271
Others 967 340 284 284 284
Total Equity before MI 42,433 45,949 48,443 51,095 53,719
Minority Interest 1,608 1,459 1,389 1,409 1,429
Total Equity 44,041 47,408 49,832 52,504 55,149
Total Liabilities & Equity 127,451 147,303 148,746 156,139 159,282
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Cash Flow Statement

Year End Dec (Btm) 2022A 2023A 2024F 2025F 2026F
Pre-tax profit 6,104 8,075 6,640 6,865 6,840
Depreciation 366 444 627 634 641
Chg in working capital (1,087) (1,521) (1,200) (1,206) (1,218)
Tax paid 0 0 0 0 0
Other operating activities (28,059) (12,998) (1,155) (5,347) (1,535)
CF from Operating (22,675) (6,000) 4,912 946 4,727
Capital expenditure 21,925 (3,952) (1,000) (1,000) (1,000)
Change in investments (1,895) (3,189) 0 0 0
Other investing activities 0 0 0 0 0
CF from Investment 20,030 (7,141) (1,000) (1,000) (1,000)
Capital Increase 266 1,787 0 0 0
Debt Financing 5,305 15,589 (1,012) 4,377 442
Dividend (incl. tax) (1,489) (3,348) (2,549) (2,652) (2,625)
Other financing activities (958) (736) (913) (113) (463)
CF from Financing 3,124 13,292 (4,473) 1,613 (2,646)
Change in Cash 479 150 (561) 1,559 1,081
Beginning Cash 2,181 2,660 2,810 2,250 3,808
Ending Cash 2,660 2,810 2,250 3,808 4,889
Key Ratios

Year End Dec (Bt mn) 2022A 2023A 2024F 2025F 2026F
Per Share (Bt)

EPS 0.27 0.34 0.29 0.30 0.30
DPS 0.15 0.20 0.13 0.13 0.13
BV 2.66 2.60 2.75 2.90 3.05
Liquidity Ratio (x)

Current Ratio 2.30 243 245 2.34 2.28
Quick Ratio 0.09 0.08 0.08 0.10 0.12
Profitability Ratio (%)

Gross Margin (Inc. Depre) 31.90% 30.83% 30.07% 31.07% 31.03%
EBITDA Margin 12.82% 14.99% 13.01% 14.17% 14.26%
EBIT Margin 11.74% 13.79% 11.31% 12.45% 12.51%
Net Margin 12.70% 16.39% 13.76% 14.43% 14.32%
ROE 10.07% 13.25% 10.48% 10.37% 9.75%
Efficiency Ratio

ROA 3.51% 4.41% 3.44% 3.48% 3.33%
ROFA 27.6% 31.5% 26.0% 26.5% 25.8%
Leverage Ratio (x)

Debt to Equity 1.97 217 2.04 2.03 1.94
Net Debt to Equity 0.89 1.02 0.96 0.96 0.90
Interest Coverage Ratio 5.37 10.33 12.22 12.89 12.34
Growth

Sales Grow th 17.70% 9.65% 0.18% -0.77% -0.23%
EBITDA Grow th 39.68% 35.65% -21.68% 4.54% 1.26%
Net Profit Grow th 112.16% 41.60% -15.89% 4.06% -1.03%
EPS Growth 111.59% 8.04% -6.87% 11.50% -1.03%
Valuation

PER (x) 7.01 5.47 5.88 5.65 5.71
P/BV (x) 0.71 0.72 0.62 0.59 0.56
EV/EBITDA (x) 41.45 31.67 40.36 39.04 38.46
Dividend Yield (%) 7.98% 10.64% 7.37% 7.67% 7.59%
Dividend Payout Ratio (%) 55.96% 58.22% 43.36% 43.36% 43.36%
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