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Period Date DPS(Bt) 1N 84 EV/EBITDA #1 15X
01/01/19-31/12/19 - 05/05/20 0.045 Year End (Dec 31): 2020A 2021A 2022A 2023F 2024F
01/01/18-31/12/18 14/03/19 0.04 Sales (Bt mn) 6,563 7,739 12,530 12,160 13,687
EBITDA Bt mn) (579) 668 2,472 3,236 4,061
Net Profit (Bt mn) (2,613) (137) 490 1,247 1,908
EPS (Bt) (0.26) (0.02) 0.07 0.18 0.27
EV/EBITDA (x) N/A 31.18 13.33 9.43 7.88
PER(x) N/A N/A 29.17 11.45 7.49
DPS(Bt) - ; 0.02 0.05 0.08
Div Yield (%) 0% 0% 1% 12% 18%
ROE (%) 1% 1% 2% 5% 8%
P/BV (x) 1.49 0.81 0.86 0.83 0.77
Source: S, Trinity Research
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S's quarterly income statement (Bt mn)

S: Financial Statement

(Unit: Bt mn) 1Q22 2Q22 3Q22 4Q22 1Q23 %QoQ

Revenues

Sales 3,008 2,782 2,701 4,038 3,335 -17.4% 10.9%

COGs 1,853 1,489 1,371 1,934 2,059 6.5% 1.1%

Gross profits 851 1,009 1,044 1,569 1,276  -18.7% 49.9%

Other income 14 42 134 576 53  -90.7% 283.2%
SG&A 702 751 727 1,004 790  -21.3% 12.5%

EBITDA 162 301 451 1,141 539  -52.8% 231.5%
Depreciation&Amortisation 304 283 286 535 - -100.0%  -100.0%
Interest expense 285 300 354 374 471 25.8% 65.1%

Income tax 53 (78) (14) 404 25  -93.8% -53.2%

Equity from subsidiary 50 (14) 11 48 29  -40.8% -43.2%
Non-controlling interest (78) (38) 77 19 46 141.2%  -159.1%
Net profit before extra item (48) 102 44 392 25 -93.6%  -152.6%

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

Net profit (loss) (48) 102 44 392 25 -93.6% -152.6%
EPS (Bt) before extra item -0.01 0.01 0.01 0.06 0.00 -93.6% -152.6%
EPS (Bt) -0.01 0.01 0.01 0.06 0.00 -93.6% -152.6%

Source: Trinity Research
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SINGHA ESTATE

Income statement

Year End Dec (Btm) 2020A 2021A 2022A 2023F 2024F
Sales 6,563 7,739 12,530 12,160 13,687
Cost of good sold (3,235) (4,046) (6,874) (4,789) (5,247)
Gross Profit 3,328 3,693 5,655 7,370 8,440
SG&A (3,907) (3,026) (3,183) (4,134) (4,380)
EBITDA (579) 668 2,472 3,236 4,061
Depreciation & Amortization (1,254) (1,221) (1,182) (1,430) (1,361)
EBIT (1,833) (553) 1,290 1,807 2,700
Equity Shares 71 247 95 169 132
Financial Costs (1,078) (1,126) (1,315) (1,252) (1,012)
Other Income 907 648 765 730 500
Other Expenses 0 0 0 0 0
Pretax Profit (1,933) (784) 837 1,454 2,320
Tax 162 176 (366) (231) (438)
Net Profit before NCI (1,771) (608) 471 1,222 1,882
Less Non-controlling Interest 941 471 19 25 26
Net Profit before Extra. (830) (137) 490 1,247 1,908
Impairment loss on assets 0 0 0 0 0
Extraordinary items (1,783) 0 0 0 0
Reported Net Profit (2,613) (137) 490 1,247 1,908
EPS (Bt) (0.26) (0.02) 0.07 0.18 0.27
Core (EPS) (0.08) (0.02) 0.07 0.18 0.27
Statements of Financial Position
Year End Dec (Btm) 2020A 2021A 2022A 2023F 2024F
Cash in hand & at banks 3,378 2,698 3,422 8,776 9,650
Short term investment 3,274 1,876 763 778 793
Accounts receivable -net 118 439 562 333 375
Inventories 2,326 4,620 7,271 4,592 5,031
Other current assets 13,318 2,548 1,965 1,907 2,147
Total Current Assets 22,414 12,181 13,983 16,386 17,996
Investments 1,267 2,672 2,579 2,574 2,569
Property, Plant & Equipment 19,860 29,721 29,134 28,505 27,644
Good will 1,305 1,801 1,790 1,790 1,790
Intangible assets 160 174 179 179 179
Deferred tax assets 30 376 201 201 201
Others 20,078 19,065 20,944 20,944 20,944
Total Assets 65,113 65,990 68,810 70,579 71,322
Loans and O/D from banks 1,831 1,750 2,305 2,305 2,074
Account payable-trade 2,058 3,008 3,178 4,592 4,600
Current portion 1 yr L/T loans 2,733 5,892 3,877 3,490 3,141
Other current liabilities 8,763 421 623 673 687
Total Current Liabilities 15,385 11,070 9,984 11,060 10,501
Long-term debt 17,977 21,136 24,350 24,350 24,350
Other 8,210 11,886 11,870 11,885 11,878
Total Liabilities 41,571 44,092 46,204 47,295 46,729
Paid-up share capital 6,854 6,854 6,854 6,854 6,854
Premium on share capital 7117 7117 5,224 5,224 5,224
Legal reserve 95 95 0 0 0
Reserve for expansion 0 0 0 0 0
Subordinated capital debentures 0 0 0 0 0
Unappropriated 1,470 1,326 3,804 4,677 6,013
Others (629) 531 721 551 551
Total Equity before NCI 14,907 15,922 16,603 17,306 18,641
Non-Controlling Interest 8,635 5,975 6,003 5,978 5,952
Total Equity 23,541 21,898 22,606 23,284 24,593
Total Liabilities & Equity 65,113 65,990 68,810 70,579 71,322
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SINGHA ESTATE

Cash Flow Statement

Year End Dec (Btm) 2020A 2021A 2022A 2023F 2024F
Pre-tax profit (1,933) (784) 837 1,454 2,320
Depreciation 1,254 1,221 1,182 1,430 1,361
Chg in w orking capital 162 176 (366) (231) (438)
Tax paid 162 176 (366) (231) (438)
Other operating activities 7,997 4,355 (1,132) 5,306 (674)
CF from Operating 7,642 5,143 154 7,727 2,131
Capital expenditure 1,459 (11,591) (589) (800) (500)
Change in investments (5,737) (1,548) (242) (10) 11)
Other investing activities 2,545 748 5 (15) (15)
CF from Investment (1,733) (12,391) (826) (825) (526)
Capital Increase 23 0 0 0 0
Debt Financing (4,566) 6,237 1,755 (388) (579)
Dividend (incl. tax) (308) 0 0 (374) (572)
Other financing activities (3,093) 332 (358) (786) 420
CF from Financing (7,945) 6,569 1,397 (1,548) (732)
Change in Cash (2,035) (680) 725 5,354 874
Beginning Cash 5,413 3,378 2,698 3,422 8,776
Ending Cash 3,378 2,698 3,422 8,776 9,650
Key Ratios

Year End Dec (Bt mn) 2020A 2021A 2022A 2023F 2024F
Per Share (Bt)

EPS -0.26 -0.02 0.07 0.18 0.27
DPS 0.00 0.00 0.02 0.05 0.08
BV 1.47 227 2.37 247 2.66
CF 0.75 0.73 0.02 1.10 0.30
Liquidity Ratio (x)

Current Ratio 1.46 1.10 1.40 1.48 1.71
Quick Ratio 1.31 0.68 0.67 1.07 1.23
Profitability Ratio (%)

Gross Margin (Inc. Depre) 32% 32% 36% 49% 52%
EBITDA Margin -9% 9% 20% 27% 30%
EBIT Margin -28% 7% 10% 15% 20%
Net Margin -40% -2% 4% 10% 14%
ROE -11% -1% 2% 5% 8%
Efficiency Ratio

ROA -4.01% -0.21% 0.71% 1.77% 2.68%
ROFA -13.16% -0.46% 1.68% 4.38% 6.90%
Leverage Ratio (x)

Debt to Equity 1.51 1.81 1.84 1.74 1.59
Net Debt to Equity 1.07 1.52 1.59 1.19 1.03
Interest Coverage Ratio -1.70 -0.49 0.98 1.44 2.67
Growth

Sales Grow th -47% 18% 62% -3% 13%
EBITDA Grow th N/A N/A 270% 31% 25%
Net Profit Grow th N/A N/A N/A 155% 53%
EPS Grow th N/A N/A N/A 155% 53%
Valuation

PER (x) N/A N/A 29.17 11.45 7.49
P/BV (x) 1.49 0.81 0.86 0.83 0.77
EV/EBITDA (x) NA 31.18 13.33 9.43 7.88
Dividend Yield (%) 0% 0% 1% 12% 18%
Dividend Payout Ratio (%) 0% 0% 29% 30% 30%
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Corporate Governance Report Rating
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Score Pange: Nomber il oo AIUKLNE Description
90 - 100 AALAAA fian Excellent
80 - 89 AAAA fn Very Good
70-79 AAA @ Good
60 - 80 A A Awald Satisfactory
50 - 59 A W Pass
w50 Mo lego given NAA BfA
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