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Year End (Dec 31): 2020A 2021A 2022A 2023F 2024F
Sales (Bt mn) 6,563 7,739 12,530 13,784 15,006
EBITDA Bt mn) (579) 668 2,472 2,661 2,731
Net Profit (Bt mn) (2,613) (137) 490 241 420
EPS (Bt) (0.26) (0.02) 0.07 0.03 0.06
EV/EBITDA (x) N/A 31.18 13.33 12.15 11.80
PER(x) N/A N/A 29.17 37.76 21.68
DPS(Bt) N/A N/A 0.02 0.01 0.02
Div Yield (%) 0% 0% 1% 3% 6%
ROE (%) 11% 1% 2% 1% 2%
PIBV (x) 1.49 0.81 0.86 0.55 0.54

Source: S, Trinity Research
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Financial Statement

S's quarterly income statement (Bt mn)

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

Revenues

Sales 2,782 2,701 4,038 3,335 3,508 5.2% 26.1%
COGs 1,772 1,657 2,469 2,059 2,529 22.8% 42.7%
Gross profits 1,009 1,044 1,569 1,276 979  -23.2% -3.0%
Other income 42 134 576 53 117 119.5% 177.3%
SGSA 751 727 1,004 790 802  1.5% 6.9%
EBITDA 301 451 1,141 539 294 -45.4% -2.3%
Depreciation&Amortisation 283 286 535 292 312 6.9% 10.4%
Interest expense 300 354 374 471 427 -9.3% 42.1%
Income tax (78) (14) 404 25 33 32.6% -142.8%
Equity from subsidiary (14) 11 48 29 19 -343% -233.8%
Non-controlling interest (38) 7 19 46 (45) NA 20.3%
Net profit before extra item 102 44 392 25 (102) NA -200.8%

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

Net profit (loss) 102 44 392 25 (102) N/A -200.8%
EPS (Bt) before extra item 0.01 0.01 0.06 0.00 -0.01 NA -200.8%
EPS (Bt) 0.01 0.01 0.06 0.00 -0.01 NA -200.8%

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 13,784 15,006
Cost of good sold (4,489) (5,267) (8,056) (8,831) (9,284)
Gross Profit 2,074 2,473 4,474 4,952 5,722
SG&A (3,907) (3,026) (3,183) (3,722) (4,352)
EBITDA (579) 668 2,472 2,661 2,731
Depreciation & Amortization (1,254) (1,221) (1,182) (1,430) (1,361)
EBIT (1,833) (553) 1,290 1,231 1,371
Equity Shares 71 247 95 80 88
Financial Costs (1,078) (1,126) (1,315) (1,565) (1,488)
Other Income 907 648 765 500 500
Other Expenses 0 0 0 0 0
Pretax Profit (1,933) (784) 837 246 470
Tax 162 176 (366) (30) (76)
Net Profit before NCI (1,771) (608) 471 216 394
Less Non-controlling Interest 941 471 19 25 26
Net Profit before Extra. (830) (137) 490 241 420
Impairment loss on assets 0 0 0 0 0
Extraordinary items (1,783) 0 0 0 0
Reported Net Profit (2,613) (137) 490 241 420
EPS (Bt) (0.26) (0.02) 0.07 0.03 0.06
Core (EPS) (0.08) (0.02) 0.07 0.03 0.06
Statements of Financial Position
Year End Dec (Btm) 2020A 2021A 2022A 2023F 2024F
Cash in hand & at banks 3,378 2,698 3,422 7,772 7,440
Short term investment 3,274 1,876 763 778 793
Accounts receivable -net 118 439 562 378 411
Inventories 2,326 4,620 7,271 7,097 7,597
Other current assets 13,318 2,548 1,965 2,162 2,354
Total Current Assets 22,414 12,181 13,983 18,187 18,596
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 72,379 71,922
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 7,097 6,946
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 13,565 12,847
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 49,800 49,075
Paid-up share capital 6,854 6,854 6,854 6,854 6,854
Premium on share capital 7,117 7,117 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 3,972 4,266
Others (629) 531 721 551 551
Total Equity before NCI 14,907 15,922 16,603 16,601 16,895
Non-Controlling Interest 8,635 5,975 6,003 5,978 5,952
Total Equity 23,541 21,898 22,606 22,579 22,847
Total Liabilities & Equity 65,113 65,990 68,810 72,379 71,922
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SINGHA ESTATE

Cash Flow Statement

Year End Dec (Btm) 2020A 2021A 2022A 2023F 2024F
Pre-tax profit (1,933) (784) 837 246 470
Depreciation 1,254 1,221 1,182 1,430 1,361
Chg in w orking capital 162 176 (366) (30) (76)
Tax paid 162 176 (366) (30) (76)
Other operating activities 7,997 4,355 (1,132) 5,007 (838)
CF from Operating 7,642 5,143 154 6,623 840
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 (72) (126)
Other financing activities (3,093) 332 (358) (1,099) (56)
CF from Financing (7,945) 6,569 1,397 (1,559) (762)
Change in Cash (2,035) (680) 725 4,239 (447)
Beginning Cash 5,413 3,378 2,698 3,422 7,772
Ending Cash 3,378 2,698 3,422 7,661 7,325
Key Ratios

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

EPS -0.26 -0.02 0.07 0.03 0.06
DPS 0.00 0.00 0.02 0.01 0.02
BV 1.47 227 2.37 2.37 2.41
CF 0.75 0.73 0.02 0.95 0.12
Liquidity Ratio (x)

Current Ratio 1.46 1.10 1.40 1.34 1.45
Quick Ratio 1.31 0.68 0.67 0.82 0.86
Profitability Ratio (%)

Gross Margin (Inc. Depre) 12% 16% 26% 26% 29%
EBITDA Margin -9% 9% 20% 19% 18%
EBIT Margin -28% -7% 10% 9% 9%
Net Margin -40% -2% 4% 2% 3%
ROE -11% -1% 2% 1% 2%
Efficiency Ratio

ROA -4.01% -0.21% 0.71% 0.33% 0.58%
ROFA -13.16% -0.46% 1.68% 0.85% 1.52%
Leverage Ratio (x)

Debt to Equity 1.51 1.81 1.84 1.82 1.75
Net Debt to Equity 1.07 1.52 1.59 1.30 1.26
Interest Coverage Ratio -1.70 -0.49 0.98 0.79 0.92
Growth

Sales Grow th -47% 18% 62% 10% 9%
EBITDA Grow th NA N/A 270% 8% 3%
Net Profit Grow th NA N/A N/A -51% 74%
EPS Grow th NA N/A N/A -51% 74%
Valuation

PER (x) NA N/A 29.17 37.76 21.68
P/BV (x) 1.49 0.81 0.86 0.55 0.54
EV/EBITDA (x) NA 31.18 13.33 12.15 11.80
Dividend Yield (%) 0% 0% 1% 3% 6%
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

Disclaimer : n13ilalnanani1sd19aage9au1ANAaTNan1Tunssun1su3Ening (10D) luFasnisninuguaianis (Corporate
¥
Governance) # llunsaifiuniseuulaunaaesdinauamgnssunismiuuanningduazaaiananning lnanisdisaaaes 10D
nagnsauazilsviiivandeyaresuiinasnedaulunaananninduilszmalny uazaaianannine uele (MAI PEnadawe
1 k7 dl ¥ ul/ v K Y o 2’/ o o 1 =2 ° M v
siaansenue uaziiudayafidasuinlianisodniald Al uadrsadinandsdunisiiaueluyunesesyaraniauen nglyls
flunnsdsziumsUfun wazildtinnslddeyanteluienislsafiu nadrmadinanadunanisdnma s dundsinglusneiunisiniu
- - - A o a o ¥ cov e o a doa e
guananisresuFEnaanzioulnemiaty Al nanisdrsasdsenaasuudadlfinandsiudangnn viveledeyaniiiaadeciing

-:ll t’/ g a o o o & dd-ﬂq’ 0 o al s A o =< v v o o 1 ! 1
wWasuudas sl uSdmuannswel vistin anfin Qlatiudy nsaaay ‘W?’ﬂ?‘]_li’r]sm\‘]ﬂ’J’mQﬂWﬂ\‘]ﬂ?Uﬂ')u‘Hﬂ\‘]Nﬂﬂ’]?@’]i"ﬁﬂ\iﬂ@q’lLL[?]‘?JEI’NI@

Anti-corruption Progress Indicators

'
a v o

vsEmndnsanlasanisuwatandfinresnaentulnglunssiesiugasn (Thai CAC) sesaniaNguasnan1iunssunisudsmine
wtiaulu 2 ngu Ae

o latlszniAianunsualidngan CAC

e 'lmsun1s5usas CAC

k4 1
Disclaimer : Mawaweuanisdszifiudaiiddnanuaumiinisiasiunisdidounaadesiunismasnaessildu (Anti-Corruption Progress
_ o - . e de o e dd o o da 4 . .
Indicators) 14L3smannideulunananannsneistlszmalnandnninlnsanunnedestelinn sl ame lnagniinanuaniznssunig

1% 1
AAuuannsnearaatauannsneil iWunisandlunismuuleus la AN LEURNLN AN U mSuLTEnaansidaw Tnananis

a

dszifiudinann aortuninandasendadeyanlifuainidsmaanzidaununussnaanzidoulfrey lusinuansdagaivenisseiiiy

a v v

Anti-Corruption @slaensdedayaniainuuunanssanisdenatlszand (wuu 56-1) seanutlszant (wuu 56-2) wiselulenansuazvse

U a
¥ '

dodd o v D R Ao a . Gdd o d
PeNUEINeEaTesreILFENaanzlauiy uddwinsdl Aulu nanisdsziliudsnanaadunisiiaue luyunestessnntiuningadesss
Wuyaaaniauen teedldidunisdssiivnisdjifvessnannadeulunaandnninduisl szinalng uasiilalddeyanieluinenis
b

v v
a | P A

= s o = a o o o Py
Wasannuanisssiussnanaiduinesnantslsiil o qu‘wﬂmnglummiﬂ?:mummu At nanirdsziluasenalasuudlasles

¥
o o g A dddOVQVLMv

namasiuAingn viiaedayainaadesinisulaauwlas vl iSdmanning vzt anrin JlAtudu assasy wesusesanugnsias

ATLdNuIasean1slssusananausasinglea

T
ama o

T < P Py o
u3EnwannIwg n34a 311, 179 a1a15019nan T@ N3 Tu 25-26, 29 AUUEMILA LUAFINT n39LNNY 10120 Tnséwyi 0-2088-9100 Tnsans 0-2088-9399
o So o X @ A A 4 EN B @ @ o & a o v e aad o o we o a  af e
Nunuaiidariulasdayanifidnnguazsidaiuiuiingedield udlifailumsiuduanugndasazanuauysaivasdayaiug lasuSdnwannind vida siia ﬁammmammmﬂumnﬂaw
o a o a A e e U PR "l o Py S a e oo &
uwasemandiuniadszaanmmanianeg Munnglunsnuadvitlaslidaudadmi nonwadvitifagszmdidalfsnaumdadulavasinaamu lagldldidumstdmiatnmuliinasmuwinde
wiompnannsng wiaanasmimadulag Aunnglunenu



