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Year End 2023A 2024A 2025F 2026F 2027F

Sales(Bt mn) 36,965 37,786 33,713 33,633 33,636

EBITDA(Bt mn) 5,542 4,370 4,327 4,742 4,787

Net Profit (Bt mn) 6,060 5,253 4,327 4,419 4215

EPS (Bt) 0.34 0.28 0.23 0.24 0.23

EV/EBITDA (x) 31.67 42.39 51.62 48.27 49.19

PER(x) 5.47 5.99 5.69 5.57 5.84

DPS(BY) 0.20 0.15 0.11 0.11 0.10

T Div Yield (%) 10.64% 8.82% 8.00% 8.17% 7.79%
ey 8 ROE (%) 13.25% 10.90% 8.66% 8.48% 7.77%
P/BV (x) 0.72 0.65 0.49 0.47 0.45

e-mail : V-rin@trinitythai.com

Source : Trinity Research
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Assumptions:

P/E 7.0X
Equity gain from JV (2567F) 950 mb
Gross profit margin 30%
SG&A expense 21%
Net profit margin 13.1%

SIRI Quarterly Result

SIRI's quarterly income statement (Bt mn)

(Unit: Bt mn) 3Q24 4Q24 1Q24 2Q24 3Q24 %QoQ %YoY
Revenues

Sales 9,067 9,690 6,437 8,504 7,709 -9.4% -15.0%
COGs 6,254 6,793 4,465 6,258 5,510 -12.0% -11.9%
Gross profits 2,813 2,897 1,971 2,247 2,199 -2.1% -21.8%
Other income 413 416 571 415 411 -0.8% -0.4%
SG&A 1,852 2,043 1,580 1,310 1,315 0.4% -29.0%
EBITDA 1,536 1,218 1,105 1,484 1,596 7.6% 3.9%
Depreciation&Amortisation 162 (52) 142 133 301 125.8% 85.1%
Interest expense 119 216 147 135 98 -27.0% -17.7%
Income tax 303 171 178 271 297 9.6% -1.8%
Equity from subsidiary 409 387 127 231 58 -74.8% -85.7%
Minority interest 53 (86) (49) (38) (43) 11.5% -180.2%
Net profit before extra item 1,307 1,355 814 1,214 1,001 -17.6% -23.4%
Extra ordinary gain (loss) - (111) - - - - -
Net profit (loss) 1,307 1,244 814 1,214 1,001 -17.6% -23.4%
EPS (Bt) before extra item 0.08 0.08 0.05 0.08 0.06 -17.6% -23.4%
EPS (Bt) 0.08 0.08 0.05 0.08 0.06 -17.6% -23.4%

Source: Trinity Research
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SIRI: Wleune ESG

SET ESG Ratings AAA
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Rap1uAas st (CAC — Thailand’s Private Sector Collective Action Coalition
Against Corruption)
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Income statement

Year End Dec (Btm) 2023A 2024A 2025F 2026F 2027F
Sales 36,965 37,786 33,713 33,633 33,636
Cost of good sold (25,125) (26,045) (23,212) (22,818) (22,810)
Gross Profit 11,841 11,742 10,500 10,815 10,826
SG&A (6,743) (7,813) (6,808) (6,609) (6,581)
EBITDA 5,542 4,370 4,327 4,742 4,787
Depreciation & Amortization (444) (442) (634) (535) (542)
EBIT 5,098 3,928 3,693 4,206 4,244
Equity Shares 404 1,142 1,050 950 850
Financial Costs (494) (416) (436) (447) (444)
Other Income 1,406 1,387 791 714 540
Other Expenses 0 0 0 0 0
Pretax Profit 6,414 6,042 5,098 5,423 5,190
Tax (1,521) (1,172) (890) (984) (955)
Net Profit before minority 4,894 4,870 4,207 4,439 4,235
Less Minority Interest 215 154 120 (20) (20)
Net Profit before Extra. 5,108 5,024 4,327 4,419 4,215
Impairment loss on assets 0 111) 0 0 0
Extraordinary items 952 340 0 0 0
Reported Net Profit 6,060 5,253 4,327 4,419 4,215
EPS (Bt) 0.34 0.28 0.23 0.24 0.23
Core (EPS) 0.29 0.27 0.23 0.24 0.23
Statements of Financial Position
Year End Dec (Btm) 2023A 2024A 2025F 2026F 2027F
Cash in hand & at banks 2,810 4,913 3,960 3,199 5,292
Short term investment 0 0 0 0 0
Accounts receivable -net 1,030 1,001 1,293 1,290 1,843
Inventories 100,042 101,582 108,871 109,885 109,813
Other current assets 6,527 3,259 2,908 2,901 2,901
Total Current Assets 110,409 110,755 117,032 117,275 119,849
Investments 3,286 4,301 4,301 4,301 4,301
Property, Plant & Equipment 19,247 22,180 22,546 23,011 23,469
Good will 806 0 0 0 0
Intangible assets 3,810 153 153 153 153
Deferred tax assets 1,608 1,753 1,753 1,753 1,753
Others 8,137 10,257 10,257 10,257 10,257
Total Assets 147,303 149,399 156,042 156,749 159,781
Loans and O/D from banks 14,649 15,492 18,591 16,731 15,058
Account payable-trade 1,716 2,212 1,856 1,831 1,830
Current portion 1 yr /T loans 20,758 26,070 28,677 31,545 34,700
Other current liabilities 8,281 7,135 7,278 7,424 7,572
Total Current Liabilities 45,404 50,910 56,402 57,532 59,160
Long-term debt 14,125 18,367 17,449 14,832 14,090
Other 40,366 31,132 31,201 31,166 31,183
Total Liabilities 99,895 100,409 105,051 103,529 104,434
Paid-up share capital 17,640 18,513 18,513 18,513 18,513
Premium on share capital 2,498 2,561 2,561 2,561 2,561
Legal reserve 2,034 2,034 2,034 2,034 2,034
Warrant 18 2 2 2 2
Subordinated capital debentures 4,974 4,974 4,974 4,974 4,974
Unappropriated 18,445 19,923 22,086 24,296 26,403
Others 340 172 129 129 129
Total Equity before MI 45,949 48,178 50,298 52,508 54,615
Minority Interest 1,459 812 692 712 732
Total Equity 47,408 48,990 50,990 53,220 55,348
Total Liabilities & Equity 147,303 149,399 156,042 156,749 159,781
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Cash Flow Statement

Year End Dec (Btm) 2023A 2024A 2025F 2026F 2027F
Pre-tax profit 8,075 6,840 5,654 5,851 5,614
Depreciation 444 442 634 535 542
Chg in working capital (1,521) (1,172) (890) (984) (955)
Tax paid 0 111 0 0 0
Other operating activities (12,998) 1,184 (7,443) (883) (334)
CF from Operating (6,000) 7,405 (2,046) 4,519 4,868
Capital expenditure (3,952) 1,088 (1,000) (1,000) (1,000)
Change in investments (3,189) (8,279) 0 0 0
Other investing activities 0 0 0 0 0
CF from Investment (7,141) (2,192) (1,000) (1,000) (1,000)
Capital Increase 1,787 919 0 0 0
Debt Financing 15,589 1,225 4,787 (1,609) 740
Dividend (incl. tax) (3,348) (2,879) (2,164) (2,210) (2,108)
Other financing activities (736) (2,376) (530) (462) (407)
CF from Financing 13,292 (3,111) 2,093 (4,280) (1,775)
Change in Cash 150 2,103 (953) (761) 2,093
Beginning Cash 2,660 2,810 4,913 3,960 3,199
Ending Cash 2,810 4,913 3,960 3,199 5,292
Key Ratios

Year End Dec (Bt mn) 2023A 2024A 2025F 2026F 2027F
Per Share (Bt)

EPS 0.34 0.28 0.23 0.24 0.23
DPS 0.20 0.15 0.11 0.11 0.10
BV 2.60 2.60 2.72 2.84 2.95
Liquidity Ratio (x)

Current Ratio 2.43 2.18 2.07 2.04 2.03
Quick Ratio 0.08 0.12 0.09 0.08 0.12
Profitability Ratio (%)

Gross Margin (Inc. Depre) 30.83% 29.91% 29.27% 30.56% 30.57%
EBITDA Margin 14.99% 11.57% 12.83% 14.10% 14.23%
EBIT Margin 13.79% 10.40% 10.95% 12.51% 12.62%
Net Margin 16.39% 13.90% 12.84% 13.14% 12.53%
ROE 13.25% 10.90% 8.66% 8.48% 7.77%
Efficiency Ratio

ROA 4.41% 3.54% 2.83% 2.83% 2.66%
ROFA 31.5% 23.7% 19.2% 19.2% 18.0%
Leverage Ratio (x)

Debt to Equity 2.17 2.08 2.09 1.97 1.91
Net Debt to Equity 1.02 1.14 1.21 1.14 1.07
Interest Coverage Ratio 10.33 9.45 8.47 9.40 9.55
Growth

Sales Growth 9.65% 2.22% -10.78% -0.24% 0.01%
EBITDA Growth 35.65% -22.82% -16.07% 6.61% -2.37%
Net Profit Growth 41.60% -13.32% -17.62% 2.13% -4.61%
EPS Growth 8.04% -6.28% -13.87% 2.13% -4.61%
Valuation

PER (x) 5.47 5.99 5.69 5.57 5.84
P/BV (x) 0.72 0.65 0.49 0.47 0.45
EV/EBITDA (x) 31.67 42.39 51.62 48.27 49.19
Dividend Yield (%) 10.64% 8.82% 8.00% 8.17% 7.79%
Dividend Payout Ratio (%) 58.22% 52.86% 45.50% 45.50% 45.50%
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