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Financial Highlights
Year End: 2020A 2021A 2022A 2023F 2024F
Revenue (Btmn) 1,910 1,658 1,360 3,197 4,157
EBITDA(Btmn) 253 130 158 264 319
Net Profit (Bt mn) 143 31 72 154 196
| EPS (Bt) 0.26 0.06 0.13 0.28 0.36
UNLATIZY EV/EBITDA (x) 8.9 18.0 14.5 9.1 7.4
L’ﬂﬂ‘a‘u‘ﬂ‘i 99HA3, CFA PER(x) 14.9 68.8 29.6 13.8 10.9
wanzdawindinmem: 055680 P/BV (x) 17 17 16 1.5 1.4
ekkarin@trinitythai.com DPS(Bt) 0.16 0.12 0.00 0.14 0.18
P Div Yield (%) 4.2% 3.1% 0.0% 3.6% 4.6%
gNEIRIU AAIUN ROE (%) 11.4% 2.5% 5.6% 11.3% 13.5%
HAEHIANIT Source: Trinity Research and Company Data
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Exhibit 1: P/E Ratios Sensitivity Analysis

Source: Trinity Research
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Exhibit 2: TSR Earnings Review

Quarterly Breakdown (Bt mn 4Q22 1Q22  2Q22 3Q22 4Q22 %YoY  %QoQ 2021 2022 %YoY
Sales Revenue 307 323 326 313 398 29.3% 26.8% 1,658 1,360 (18.0%)
Cost of Sales and Services (28) (74) (76) (74)  (204) 638.6% 176.3% (346) (428) 23.7%
Gross Profit 280 249 249 240 194  (30.7%) (19.1%) 1,312 932 (29.0%)
SG&A (203) (188)  (174) (181)  (146) (28.4%) (19.5%) (1,064) (689) (35.3%)
Bad and doubtful debts expenses 61) (41) (51) (47) (31) (48.9%) (34.2%) (231) (171)  (26.0%)
Operating Profit 16 19 24 12 17 9.9% 49.4% 17 72  330.6%
Other Income (Expenses) 6 9 3 6 10 36 27

EBIT 21 28 28 17 27 31.5% 59.4% 51 99 94.6%
EBITDA 43 44 42 31 Y| (2.6%) 34.4% 130 158 21.2%
Interest Expense (2) (1) (2) (2) (3) (5) (8)

Pretax Profit 19 26 25 16 25 28.1% 59.1% 46 92 100.6%
Income Tax 3) (6) (5) 3) (5) (11) (18)

NPAT 16 20 20 13 20 21.8% 52.0% 35 73 110.2%
Minority Interests 2 (1) (1) 0 0 (4) (1)

Core Profit 18 20 20 13 20 11.2% 52.0% 31 72 132.2%
Extraordinary Items 0 0 0 0 0 0 0

Reported Net Profit 18 20 20 13 19.6 11.2% 52.0% 31 72 132.2%
EPS (Bt) 0.03 0.04 0.04 0.02 0.04 11.2% 52.0% 0.06 0.13  132.2%
Normalized EPS (Bt) 0.03 0.04 0.04 0.02 0.04 11.2% 52.0% 0.06 0.13  132.2%
Key ratios

Gross margin 91.0% 771% 76.5% 76.5% 48.8% 79.1% 68.6%

SG&A /Sales 66.1%  58.4% 534% 57.7% 36.6% 64.2% 50.7%

Bad and doubtful debts expenses/Sales 19.8% 129% 15.7% 15.1% 7.8% 13.9% 12.6%

EBITDA margin 13.8% 13.6% 12.9% 9.8% 10.4% 7.9% 11.6%

EBIT margin 6.8% 8.6%  8.5% 5.5% 6.9% 3.1% 7.3%

Effective tax rate 16.5%  22.0% 19.2% 16.9% 20.6% 23.6% 20.0%

Net margin 5.7% 6.1% 6.1% 4.1%  4.9% 1.9% 5.3%

Net margin - normalized 5.7% 6.1% 6.1% 4.1% 4.9% 1.9% 5.3%

Source: Company Data, Trinity Research
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THIENSURAT PUBLIC COMPANY LIMITED (TSR
Income statement

Year End 31 Dec (Btmn) 2020A 2021A 2022A 2023F 2024F
Revenue 1,910 1,658 1,360 3,197 4,157
Cost of Sales and Services (436) (346) (428) (1,567) (2,037)
Gross Profit 1,474 1,312 932 1,631 2,120
SG&A (1,110) (1,064) (689) (1,148) (1,492)
Bad and doubtful debts expenses (216) (231) 171) (320) (416)
Operating Profit 148 17 72 163 212
Other Income (Expenses) 33 36 27 39 40
Associates & JV (0) (1) 0 0 0
EBIT 181 51 99 202 252
EBITDA 253 130 158 264 319
Interest Expense (4) (5) (8) (7) (6)
Pretax Profit 176 46 92 194 247
Income Tax (32) (11) (18) (39) (49)
NPAT 144 35 73 156 197
Minority Interests (1) 4) (1) (1) (1)
Core Profit 143 31 72 154 196
Extraordinary Items 0 0 0 0 0
Reported Net Profit 143 31 72 154 196

Financial Position

Year End 31 Dec (Btmn) 2020A 2021A 2022A 2023F 2024F
Cash and Cash Equivalents 62 56 90 79 69
Accounts Receivable 713 599 582 920 968
Inventories 213 272 232 515 558
Total Current Assets 1,053 960 945 1,598 1,710
Property, Plant & Equipment 353 415 398 368 335
Others 285 337 384 409 574
Total Assets 1,692 1,712 1,727 2,375 2,619
Short-term Debt 92 220 228 343 274
Accounts Payable 172 135 96 505 678
Total Current Liabilities 315 392 363 912 1,050
Long-term Debt 79 47 19 18 16
Total Liabilities a7 461 403 971 1,119
Paid-up Capital 550 549 549 549 549
Share Premium 303 309 312 312 312
Retained Earnings 423 386 463 540 638
Others (6) 0 0 0 0
Minority Interest 4 6 0 3 2
Total Equity 1,275 1,251 1,324 1,404 1,501
Total Liabilities & Equity 1,692 1,712 1,727 2,375 2,619

Key Assumptions

Year End Dec 2020A 2021A 2022A 2023F 2024F
Revenue Growth (%) 16.7% -13.2% -18.0% 135.2% 30.0%
Gross Margin (%) 77.2% 79.1% 68.6% 51.0% 51.0%
SG&A to Sales (%) 58.1% 64.2% 50.7% 35.9% 35.9%
Bad and doubtful debts expenses to Sales (%) 11.3% 13.9% 12.6% 10.0% 10.0%
Revenue breakdown (Mtmn)

Revenue from sale of goods 1,686 1,640 1,413 2,825 3,673
Interest income from hire-purchase contract and loans 222 234 235 353 459
Income from loan receivables 2.6 12.0 13.0 19.6 254
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THIENSURAT PUBLIC COMPANY LIMITED (TSR

Cash Flow Statement

Year End 31 Dec (Btmn) 2020A 2021A 2022A 2023F 2024F
Pretax Profit 176 46 92 194 247
Depreciation & Amortization 72 79 58 62 66
Change in Working Capital -312 -292 -225 -234 -68
Others 174 209 160 -36 -54
CF from Operating Activities 110 42 84 -14 191
Capital Expenditure 8 -93 -6 -32 -33
Others -30 23 -30 0 0
CF from Investing Activities -21 -69 -36 -32 -33
Capital Raising 0 0 0 0 0
Net Proceeds from Debt 10 78 -15 112 -70
Cash Dividend -90 -66 -0 =77 -98
Others -6 9 0 0 0
CF from Financing Activities -86 22 -15 35 -168
Net Change in Cash 3 -6 33 -11 -11
Beginning cash 59 62 56 90 79
Ending cash 62 56 920 79 69
Key Ratios

2020A 2021A 2022A 2023F 2024F
Per Share (Bt)
Reported EPS 0.26 0.06 0.13 0.28 0.36
Core EPS 0.26 0.06 0.13 0.28 0.36
DPS 0.16 0.12 0.00 0.14 0.18
BV 2.32 2.28 241 2.55 2.73
EV 4.08 4.26 417 4.39 4.28
Valuation Ratios
PER (x) 14.9 68.8 29.6 13.8 10.9
P/BV (x) 1.7 1.7 1.6 1.5 1.4
P/CF (x) 19.3 50.4 25.2 -153.9 11.2
EV/EBITDA (x) 8.9 18.0 14.5 9.1 7.4
Dividend Yield (%) 4.2% 3.1% 0.0% 3.6% 4.6%
Profitability Ratios
Gross Margin (%) 77.2% 79.1% 68.6% 51.0% 51.0%
EBITDA Margin (%) 13.2% 7.9% 11.6% 8.3% 7.7%
EBIT Margin (%) 9.5% 3.1% 7.3% 6.3% 6.1%
Net Profit Margin (%) 7.5% 1.9% 5.3% 4.8% 4.7%
ROA (%) 9.1% 1.8% 4.2% 7.5% 7.9%
ROE (%) 11.4% 2.5% 5.6% 11.3% 13.5%
Liquidity Ratios
Current Ratio (x) 3.3 2.4 2.6 1.8 1.6
Quick Ratio (x) 25 1.7 1.9 1.1 1.0
Leverage Ratios
Debt-to-Equity Ratio (x) 0.13 0.21 0.19 0.26 0.19
Net Debt-to-Equity Ratio (x) 0.1 0.17 0.12 0.20 0.15
Interest Coverage Ratio (x) 41.2 9.5 12.9 28.0 435
Growth
Revenue (%) 16.7% -13.2% -18.0% 135.2% 30.0%
EBITDA (%) 31.5% -48.5% 21.2% 67.4% 20.8%
Reported Net Profit (%) 30.6% -78.3% 132.2% 114.2% 27.1%
Reported EPS (%) 30.6% -78.3% 132.2% 114.2% 27.1%
Core Profit (%) 30.6% -78.3% 132.2% 114.2% 27.1%
Core EPS (%) 30.6% -78.3% 132.2% 114.2% 27.1%
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Corporate Governance Report Rating
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50 - 59 A W Pass
w50 Mo lego given NAA BfA
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