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Financial Highlights

Year End: 2019A 2020A 2021A 2022F 2023F

Revenue (Btmn) 1,636 1,910 1,658 1,674 2,090

EBITDA(Btmn) 192 253 130 220 283

Net Profit (Bt mn) 110 143 31 102 149

.- p EPS (Bt) 0.20 0.26 0.06 0.19 0.27

UNIALATIEN EV/EBITDA (x) 18.8 14.9 29.7 16.8 12.9

LAN3UNS 294A3, CFA PER(X) 33.3 25.5 117.9 35.7 245

wanideurinawmzi: 055680 P/BV (x) 3.0 2.9 2.9 2.8 2.7

. . . DPS(Bt) 0.14 0.16 0.12 0.09 0.14

ekkarin@trinitythai.com Div Yield (%) 2.1% 2.5% 0.6% 1.4% 2.0%

qw%'%'suﬁ SANUN ROE (%) 9.0% 11.4% 2.5% 8.0% 11.2%
E;I:"ﬁflmﬁ’ﬂmi‘ Source: Trinity Research and Company Data
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Exhibit 1: P/E Ratios Sensitivity Analysis

P/E Ratios Sensitivity Analysis

-1.0SD -0.5SD Mean +0.5SD +1.0SD
5.5 10.8 16.0 21.3 26.5

0.24 1.35 2.64 3.92 5.20 6.49

0.27 1.50 2.93 4.36 5.78 7.21

0.30 1.65 3.22 4.79 6.36 7.93
Source: Trinity Research
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Exhibit 2: Earnings Revision

Current Previous % Revision
2022F 2023F 2022F 2023F 2022F 2023F
1,674 2,090 | 1,940 2,405 |-13.7% -13.1%

Revised (MB)

Sales
Sales Growth%
SG&A to Sales (%)

Net Income

%Net margin
Source: Trinity Research
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40Q21* 10Q22 2021 2022F %YoY
Sales Revenue 449 428 307 323 326 (27.4%) 1.0% 1,658 1,674 1.0%
Cost of Sales and Services (95) (123) (28) (74) (76) (19.3%) 3.7% (346) (368) 6.6%
Gross Profit 354 305 280 249 249  (29.6%) 0.2% 1,312 1,306 (0.5%)
SG&A (286) (288) (203) (188) (174) (39.2%) (7.7%) (1,064) (1,005) (5.6%)
Bad and doubtful debts expenses (55) (59) (61) (41) (51) (6.5%) 23.1% (231) (201) (13.1%)
Operating Profit 13 (42) 16 19 24 80.3% 27.3% 17 100 499.0%
Other Income (Expenses) 9 10 6 9 3 36 37
EBIT 22 (33) 21 28 28  26.8%  (0.2%) 51 137 168.9%
EBITDA 40 (14) 43 44 42 42%  (3.9%) 130 220  69.3%
Interest Expense 1) 1) 2 1) 2) 5) (5)
Pretax Profit 20 (34) 19 26 25 24.1% (3.4%) 46 133  190.5%
Income Tax 5) 4 3 (6) 5) (11) 27)
NPAT 15 (30) 16 20 20 36.1% 0.0% 35 106 204.3%
Minority Interests 2) 2) 2 1 1) (4) 4)
Core Profit 13 (32) 18 21 20 58.1% (6.2%) 31 102 229.8%
Extraordinary ltems 0 0 0 0 0 0 0
Reported Net Profit 13 (32) 18 21 20 58.1% (6.2%) 31 102 229.8%
EPS (Bt) 0.02 -0.06 0.03 0.04 0.04 58.1% (6.2%) 0.06 0.19 229.8%
Normalized EPS (Bt) 0.02 -0.06 0.03 0.04 0.04 58.1% (6.2%) 0.06 0.19 229.8%
Key ratios
Gross margin 78.9% 71.2% NA  77.1% 76.5% 79.1% 78.0%
SG&A /Sales 63.7% 67.3% NA  58.4% 53.4% 64.2% 60.0%
Bad and doubtful debts expenses/Sales 12.2% 13.8% 19.8% 12.9% 15.7% 13.9% 12.0%
EBITDA margin 9.0% (3.3%) 13.8% 13.6% 12.9% 7.9% 13.2%
EBIT margin 4.8% (7.7%) 6.8% 8.6% 8.5% 3.1% 8.2%
Effective tax rate 26.4% (10.9%) 16.5% 22.0% 19.2% 23.6% 20.0%
Net margin 2.8% (7.5%) 5.7% 6.5% 6.1% 1.9% 6.1%
Net margin - normalized 2.8% (7.5%) 5.7% 6.5% 6.1% 1.9% 6.1%

* faaalasung 4Q21ue21Q22 Hnnsldsuuladinmstiuindydneeiungddudesoausiazsousmn
Source: Company Data, Trinity Research

oA

v v o

Y3EnuannIng n3ikd $11a, 179 91a1309n00 A n11203 31 25-26, 29 auna M3 LIAEMS Ng9MNY 10120 Tnsdii 0-2088-9100 Tnvans 0-2088-9399
Nonuatvidadulasteyavhilnnguazngaiuiuiiigetiold udlidadunsiuduanuondasuazanusuysoliasdayatiug lasuTenmanning vida sia gﬁ‘ﬂﬁwammﬁwﬂumnﬂﬁw B 3
wasenanfuniadszinmmsolang g fdnnglunsnuadvillaslidesudssmih ﬁzJ<nmﬁuuﬁfﬂqﬂs:aaﬁtﬁaf‘ﬁﬂsxnaumsﬁwﬁu'lwaaﬁnamu Taglalladumsthwiasnuliinamurinsge
wiamgwanning visanasmimaiula g nunnglusneam



TRINITY esearch Depart

SECURITIES TSR: 5 nuangu 2565

THIENSURAT PUBLIC COMPANY LIMITED (TSR

Income statement

Year End 31 Dec (Btmn) 2019A 2020A 2021A 2022F 2023F
Revenue 1,636 1,910 1,658 1,674 2,090
Cost of Sales and Services (409) (436) (346) (368) (449)
Gross Profit 1,227 1,474 1,312 1,306 1,641
SG&A (996) (1,110) (1,064) (1,005) (1,233)
Bad and doubtful debts expenses (134) (216) (231) (201) (251)
Operating Profit 98 148 17 100 157
Other Income (Expenses) 40 33 36 37 39
Associates & JV 0) (0) (1) 0 0
EBIT 138 181 51 137 195
EBITDA 192 253 130 220 283
Interest Expense (1) 4) (5) (5) (4)
Pretax Profit 137 176 46 133 192
Income Tax (27) (32) (11) 27) (38)
NPAT 110 144 35 106 153
Minority Interests 0 1) (4) (4) (4)
Core Profit 110 143 31 102 149
Extraordinary Iltems 0 0 0 0 0
Reported Net Profit 110 143 31 102 149

Financial Position

Year End 31 Dec (Btmn) 2019A 2020A 2021A 2022F 2023F
Cash and Cash Equivalents 59 62 56 186 206
Accounts Receivable 688 713 599 619 687
Inventories 134 213 272 172 172
Total Current Assets 902 1,053 960 1,025 1,120
Property, Plant & Equipment 394 353 415 369 319
Others 152 285 337 317 348
Total Assets 1,448 1,692 1,712 1,710 1,795
Short-term Debt 13 92 220 176 141
Accounts Payable 128 172 135 115 147
Total Current Liabilities 185 315 392 336 345
Long-term Debt 3 79 a7 52 a7
Total Liabilities 211 417 461 409 419
Paid-up Capital 550 550 549 549 549
Share Premium 304 303 309 309 309
Retained Earnings 377 423 386 438 512
Others 0 (6) 0 0 0
Minority Interest 5 4 6 5 6
Total Equity 1,236 1,275 1,251 1,301 1,376
Total Liabilities & Equity 1,448 1,692 1,712 1,710 1,795

Key Assumptions

Year End Dec 2019A 2020A 2021A 2022F 2023F
Revenue Growth (%) 3.9% 16.7% -13.2% 1.0% 24.8%
Gross Margin (%) 75.0% 77.2% 79.1% 78.0% 78.5%
SG&A to Sales (%) 60.8% 58.1% 64.2% 60.0% 59.0%
Bad and doubtful debts expenses to Sales (%) 8.2% 11.3% 13.9% 12.0% 12.0%
Revenue breakdown (Mtmn)

Revenue from sale of goods 1,457 1,686 1,640 1,426 1,782
Interest income from hire-purchase contract and loans 180 222 234 237 296
Income from loan receivables 0.2 2.6 12.0 12.3 12.8
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THIENSURAT PUBLIC COMPANY LIMITED (TSR

Cash Flow Statement

Year End 31 Dec (Btmn) 2019A 2020A 2021A 2022F 2023F
Pretax Profit 137 176 46 133 192
Depreciation & Amortization 55 72 79 83 87
Change in Working Capital -158 -312 -292 77 -61
Others 124 174 209 -44 -55
CF from Operating Activities 157 110 42 249 163
Capital Expenditure -8 8 -93 -37 -37
Others -0 -30 23 -0 0
CF from Investing Activities -8 -21 -69 -37 -37
Capital Raising 0 0 0 -1 0
Net Proceeds from Debt -60 10 78 -39 -40
Cash Dividend =77 -90 -66 -51 -75
Others 1 -6 9 9 9
CF from Financing Activities -137 -86 22 -82 -106
Net Change in Cash 12 3 -6 130 19
Beginning cash 48 59 62 56 186
Ending cash 59 62 56 186 206
Key Ratios

2019A 2020A 2021A 2022F 2023F
Per Share (Bt)
Reported EPS 0.20 0.26 0.06 0.19 0.27
Core EPS 0.20 0.26 0.06 0.19 0.27
DPS 0.14 0.16 0.12 0.09 0.14
BV 2.25 2.32 2.28 2.37 2.50
EV 6.57 6.85 7.03 6.73 6.62
Valuation Ratios
PER (x) 33.3 25.5 117.9 35.7 24.5
P/BV (x) 3.0 2.9 29 2.8 2.7
P/CF (x) 23.3 33.1 86.5 14.7 22.4
EV/EBITDA (x) 18.8 14.9 29.7 16.8 12.9
Dividend Yield (%) 2.1% 2.5% 0.6% 1.4% 2.0%
Profitability Ratios
Gross Margin (%) 75.0% 77.2% 79.1% 78.0% 78.5%
EBITDA Margin (%) 11.7% 13.2% 7.9% 13.2% 13.5%
EBIT Margin (%) 8.4% 9.5% 3.1% 8.2% 9.3%
Net Profit Margin (%) 6.7% 7.5% 1.9% 6.1% 7.1%
ROA (%) 7.7% 9.1% 1.8% 6.0% 8.6%
ROE (%) 9.0% 11.4% 2.5% 8.0% 11.2%
Liquidity Ratios
Current Ratio (x) 4.9 3.3 2.4 3.1 3.2
Quick Ratio (x) 4.0 25 1.7 24 2.6
Leverage Ratios
Debt-to-Equity Ratio (x) 0.01 0.13 0.21 0.18 0.14
Net Debt-to-Equity Ratio (x) -0.04 0.1 0.17 0.03 -0.01
Interest Coverage Ratio (x) 134.6 41.2 9.5 30.1 52.1
Growth
Revenue (%) 3.9% 16.7% -13.2% 1.0% 24.8%
EBITDA (%) 2.6% 31.5% -48.5% 69.3% 28.2%
Reported Net Profit (%) 2.7% 30.6% -78.3% 229.8% 46.1%
Reported EPS (%) 2.7% 30.6% -78.3% 229.8% 46.1%
Core Profit (%) 2.7% 30.6% -78.3% 229.8% 46.1%
Core EPS (%) 2.7% 30.6% -78.3% 229.8% 46.1%
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Corporate Governance Report Rating
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