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Income Statement (Consolidated) Cash Flow Statement (Consolidated)

SRICHA (SRICHA TB)

(Bt mn) 2018 2019 2020 2021E 2022E (Bt mn) 2018 2019 2020 2021E 2022E
Revenue 810 912 1,651 1,958 2,055 Net profit -28 -37 150 307 328
Cost of sales 588 701 1,300 1,371 1,432 Depreciation etc. 54 53 50 58 60
Gross profit 222 211 351 587 623 Change in working capital 211 150 -153 -124 -20
SG&A 252 256 197 233 242 Other adjustments 0 0 0 0 0
Operating profit -30 -45 154 354 381 Cash flow from operation 237 166 48 240 369
Other income 9 14 9 20 20 Capital expenditures -9 -34 -44 -63 -70
EBIT -21 -31 163 374 401 Others 0 0 0 0 0
EBITDA 36 25 217 436 464 Cash flow from investing -9 -34 -44 -63 -70
Interest charge 0 0 0 0 Free cash flow 228 132 5 178 299
Tax on income 7 6 12 67 72 Net borrowings -2 3 4 -3 0
Earnings after tax -28 -37 150 307 328 Equity capital raised -6 -5 -6 9 2
Minority Interests 5 11 8 10 10 Dividend paid -133 -16 -1 -256 -274
Norm profit -34 -48 142 297 318 Others 0 0 0 0 0
Extraordinary items -65 0 0 0 0 Cash flow from financing -140 -19 -2 -249 -272
Net profit -99 -48 142 297 318 Net Change in cash 88 114 3 -72 26

Balance Sheet (Consolidated) Important Ratios (Consolidated)

(Bt mn) 2018 2019 2020 2021E 2022E 2018 2019 2020 2021E 2022E
Cash and equivalent 660 750 747 675 701 Growth (%)
Accounts receivable 359 293 634 744 781 Revenue -35.8 12.6 81.0 18.6 4.9
Inventory 18 19 54 27 29 EBITDA 4.1 -30.0 749.7 101.2 6.5
Other current asset 0 0 6 66 69 Net profit na na na 108.7 7.2
Total current assets 1,037 1,062 1,441 1,512 1,579 Normalized earnings na na na 108.7 7.2
Investment 114 137 139 139 139 Profitability (%)
PPE 585 567 564 569 579 Gross profit margin 27.4 23.2 21.3 30.0 30.3
Other assets 9 15 16 20 21 EBITDA margin 4.5 2.8 13.1 22.3 22.6
Total Assets 1,746 1,781 2,160 2,239 2,317 EBIT margin -2.6 -3.4 9.9 19.1 19.5
Short term loan 0 0 0 0 0 Normalized profit margin -4.2 -5.3 8.6 15.2 15.5
Account payable 77 141 373 384 401 Net profit margin -12.2 -5.3 8.6 15.2 15.5
Current maturities 1 2 4 4 4 Normalized ROA -1.9 -2.7 6.6 13.3 13.7
Other current liabilities 4 1 0 6 6 Normalize ROE -6.2 -3.2 8.5 17.1 17.8
Total current liabilities 82 143 377 393 411 Normalized ROCE -6.0 -3.0 8.0 16.1 16.7
Long term debt 0 3 5 2 2 Risk (x)
Other LT liabilities 75 105 104 110 115 DE 0.1 0.2 0.3 0.3 0.3
Total liabilities 157 251 486 505 528 Net DE Cash Cash Cash Cash Cash
Registered capital 310 310 310 310 310 Net debt/EBITDA Cash Cash Cash Cash Cash
Paid-up capital 310 310 310 310 310 Per share data (Bt)
Share Premium 1,187 1,187 1,187 1,187 1,187 Reported EPS -0.32 -0.16 0.46 0.96 1.03
Legal reserve 31 31 31 31 31 Normalized EPS -0.11 -0.16 0.46 0.96 1.03
Retained earnings 118 64 214 264 318 EBITDA 0.12 0.08 0.70 1.41 1.50
Others -81 -91 -97 -97 -97 Book value 5.05 4.84 5.31 5.47 5.64
Minority Interest 24 29 30 39 41 Dividend 0.20 0.00 0.40 0.80 0.85
Shareholders' equity 1,589 1,530 1,674 1,734 1,790 Par 1.00 1.00 1.00 1.00 1.00
Valuations x
PE -45.0 -92.2 31.4 15.0 14.0
Norm PE -132.5 -92.2 31.4 15.0 14.0
PBV 2.9 3.0 2.7 2.6 2.6
EVEBITDA 105.0 146.9 17.3 8.8 8.2
Source: Company data, Finansia research Dividend yield <) 1.4 0.0 2.8 5.6 5.9
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