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Year End: 2021A 2022A 2023A 2024F 2025F
Sales(Bt mn) 3,573 3,533 3,650 3,305 3,966
EBITDA(Bt mn) 663 903 692 433 766
Net Profit (Bt mn) 125 125 1,379 148 126
EPS (Bt) 0.06 0.06 0.64 0.07 0.06
EV/EBITDA () 22.91 18.72 23.62 36.06 20.04
PER(x) 91.82 91.85 9.16 86.76 102.32
PBV(x) 5.37 573 4.31 4.26 417
DPS(Bt) 0.00 017 0.35 0.03 0.03
Div Yield (%) 0% 3% 6% 1% 0%
ROE (%) 6% 6% 46% 5% 4%

Source: Company Data, Trinity Research
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RS PUBLIC COMPANY LIMITED

Income statement

Year End Dec (Btm) 2021A 2022A 2023A 2024F 2025F
Sales 3,573 3,533 3,650 3,305 3,966
Cost of good sold (1,231) (1,091) (1,268) (1,154) (1,416)
Gross Profit 2,342 2,442 2,382 2,151 2,550
SG&A (1,678) (1,539) (1,690) (1,719) (1,785)
EBITDA 663 9203 692 433 766
Depreciation & Amortization (573) (697) (587) (480) (480)
EBIT 90 205 105 (47) 286
Equity Shares 83 46 31 31 31
Financial Costs (59) (99) (178) (198) (184)
Other Income 17 16 155 16 16
Other Expenses 0 0 0 0 0
Pretax Profit 131 169 113 (197) 149
Tax (6) (44) (28) 46 (24)
Net Profit before minority 125 125 85 (152) 126
Less Minority Interest 0 0 0 0 0
Net Profit before Extra. 125 125 85 (152) 126
Impairment loss on assets 0 0 0 0 0
Extraordinary items 0 0 1,293 300 0
Reported Net Profit 125 125 1,379 148 126
EPS (Bt) 0.06 0.06 0.64 0.07 0.06
Core (EPS) 0.06 0.06 0.04 (0.07) 0.06
Statements of Financial Position
Year End Dec (Btm) 2021A 2022A 2023A 2024F 2025F
Cash in hand & at banks 141 115 310 848 840
Short term investment 0 0 0 0 0
Accounts receivable -net 553 743 501 453 543
Inventories 337 300 178 190 233
Other current assets 60 81 60 54 65
Total Current Assets 1,091 1,239 1,049 1,544 1,680
Investments 1,093 1,091 837 868 900
Property, Plant & Equipment 567 507 447 (33) (213)
Good will 11 698 751 751 751
Intangible assets 2,742 3,545 4,580 4,430 4,430
Deferred tax assets 0 0 0 0 0
Others 299 412 368 368 368
Total Assets 5,803 7,492 8,031 7,927 7,915
Loans and O/D from banks 0 0 0 0 0
Account payable-trade 895 981 720 727 892
Current portion 1 yr L/T loans 1,207 2,184 1,860 1,767 1,590
Other current liabilities 96 104 221 226 230
Total Current Liabilities 2,198 3,269 2,801 2,719 2,712
Long-term debt 1,255 1,950 1,911 1,815 1,724
Other 212 284 334 312 335
Total Liabilities 3,665 5,503 5,046 4,846 4,771
Paid-up share capital 972 972 1,070 1,091 1,091
Premium on share capital 162 210 376 376 376
Legal reserve 280 248 120 120 120
Reserve for expansion 0 0 0 0 0
Subordinated capital debentures 0 0 0 0 0
Unappropriated 723 571 1,359 1,434 1,497
Others v o o 0 0 0
Total Equity before MI 2,138 2,001 2,926 3,021 3,084
Minority Interest 1 (12) 59 59 59
Total Equity 2,138 1,990 2,985 3,081 3,144
Total Liabilities & Equity 5,803 7,492 8,031 7,927 7,915
2021A 2022A 2023A 2024F 2025F
Assumption
Sale Grow th -5.3% -1.1% 3.3% -9.5% 20.0%
Gross Margin 50% 49% 49% 51% 52%
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RS PUBLIC COMPANY LIMITED

Cash Flow Statement

Year End Dec (Btm) 2021A 2022A 2023A 2024F 2025F
Pre-tax profit 190 268 1,585 300 333
Depreciation 573 697 587 480 480
Chg in working capital (56) (123) 338 32 48
Tax paid (6) (44) (28) 46 (24)
Other operating activities 0 0 (1,293) (300) 0
CF from Operating 701 799 1,188 558 838
Capital expenditure (866) (2,127) (1,615) 150 (300)
Change in investments (1,079) 2 255 (31) (31)
Other investing activities 0 0 0 0 0
CF from Investment (1,945) (2,125) (1,360) 119 (331)
Capital Increase 0 15 137 21 0
Debt Financing 1,235 1,673 (364) (189) (267)
Dividend (incl. tax) 0 (335) (750) (74) (63)
Other financing activities (50) (53) 1,345 102 (184)
CF from Financing 1,185 1,300 368 (139) (514)
Change in Cash (59) (27) 196 538 (8)
Beginning Cash 200 141 115 310 848
Ending Cash 141 115 310 848 840
Key Ratios

Year End Dec (Bt mn) 2021A 2022A 2023A 2024F 2025F
Per Share (Bt)

EPS 0.06 0.06 0.64 0.07 0.06
DPS 0.00 0.17 0.35 0.03 0.03
BV 1.10 1.03 1.37 1.38 1.41
CF 0.36 0.41 0.56 0.26 0.38
Liquidity Ratio (x)

Current Ratio 0.50 0.38 0.37 0.57 0.62
Quick Ratio 0.34 0.29 0.31 0.50 0.53
Profitability Ratio (%)

Gross Margin (Inc. Depre) 49.50% 49.37% 49.18% 50.57% 52.21%
EBITDA Margin 18.56% 25.55% 18.95% 13.10% 19.31%
EBIT Margin 2.53% 5.81% 2.88% -1.43% 7.21%
Net Margin 3.50% 3.54% 37.77% 4.49% 3.17%
ROE 5.85% 6.28% 46.18% 4.82% 4.00%
Efficiency Ratio

ROA 2.15% 1.67% 17.17% 1.87% 1.59%
ROFA 22.06% 24.65% 308.67%  -444.80% -58.98%
Leverage Ratio (x)

Debt to Equity 1.15 2.07 1.29 1.19 1.07
Net Debt to Equity 1.09 2.01 1.18 0.90 0.80
Interest Coverage Ratio 1.53 2.06 0.59 -0.24 1.55
Growth

Sales Grow th -5.33% -1.12% 3.33% -9.46% 20.00%
EBITDA Grow th -45.58% 36.08% -23.37% -37.43% 76.94%
Net Profit Grow th -76.34% -0.04% 1003.52% -89.24% -15.21%
EPS Grow th -76.34% -0.04% 903.20% -89.45% -15.21%
Valuation

PER (x) 91.82 91.85 9.16 86.76 102.32
P/IBV (x) 5.37 5.73 4.31 4.26 4.17
EV/EBITDA (x) 22.91 18.72 23.62 36.06 20.04
P/CF (x) 16.36 14.37 10.63 23.07 15.37
Dividend Yield (%) 0.00% 2.92% 5.94% 0.58% 0.49%
Dividend Payout Ratio (%) 0% 268% 54% 50% 50%
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Corporate Governance Report Rating
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70 - 79 A b A # Good
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