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Company Overview
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WNANITALHIH 4Q21

(Bt mn) 4Q21 3Q21 %Q-Q 4Q20 %Y-Y 2021 2020 % Y-Y
Sales revenue 28,406 28,486 -0.3 26,246 8.2 118,275 75,478 56.7
Natural Rubber (mb) 20,162 17,685 14.0 12,370 63.0 70,778 44,728 58.2
-NR Volume (tons) 345,575 311,308 11.0 273,303 26.4 1,294,724 1,032,284 25.4
-NR ASP (USS$/ton) 1,746 1,724 1.3 1,477 18.2 1,708 1,383 23.5
Glove (mb) 8,244 10,801 -23.7 13,876 -40.6 47,497 30,751 54.5
-Glove Volume (mn pieces) 7,786 7,051 10.4 7,275 7.0 27,304 28,043 -2.6
-ASP (US$/1,000 pieces) 32 47 -13.9 62 -48.4 56 35 60.0
Costs 23,005 20,332 13.1 15,018 53.2 80,216 53,697 49.4
Gross profit 5,401 8,154 -33.8 11,228 -51.9 38,059 21,781 74.7
SG&A costs 2,548 2,015 26.5 1,338 90.4 7,927 4,783 65.7
Interest Expense 229 214 7.0 166 38.0 829 691 20.0
Norm profit 1,735 3,756 -53.8 5,145 -66.3 17,208 9,344 84.2
Net profit 1,614 3,231 -50.0 5,499 -70.6 15,847 9,531 66.3
-Natural Rubber (mb) 583 692 -15.8 728 -19.9 2,573 1,097 134.5
-Glove (mb) 1,031 2,538 -59.4 4,771 -78.4 13,274 8,434 57.4
Gross margin % 19.0 28.6 42.8 32.2 28.9
-Natural Rubber 13.0 13.6 8.1 12.5 9.3
-Glove 33.7 53.2 73.7 61.4 57.3
SG&A as % of Sales 9.0 7.1 5.1 6.7 6.3
Net margin % 5.7 11.3 21.0 13.4 12.6

Source: Company Data
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mn tons
4.02 4.16 bn pieces/year 82,000
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Source: Company Data Source: Company Data
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Already received a License
for Hemp Cultivation

Location:

Thoen, L , Thailand
We currently supply e

Total Area: 5 Rais
Hemp’s seeds o :
| | 4 Soil testing: To confirm
¢ no contamination of Arsenic,
‘ Hemp’s leaves . =~ Cadmium, Lead, and Mercury

Hemp’s roots

= to our contracted customers

@ A

SRITRANG's hemp products are
traceability to create more value for our
sustainable farming.

r\q-‘

Source: STA’s Presentation
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(Bt mn) 2019 2020 2021 2022E 2023E (Bt mn) 2019 2020 2021 2022E 2023E
Revenue 60,286 75,479 118,275 107,631 117,102 Net profit -149 9,531 15,847 6,341 7,032
Cost of sales 55,432 53,697 80,216 90,254 98,198 Deprec. & amortization 2,486 2,801 3,006 3,506 4,006
Gross profit 4,854 21,781 38,059 17,377 18,904 Change in working capital -40 -6,033  -15,137 8,497 -2,583
SG&A 4,571 4,783 7,927 6,781 7,377 Other adjustments -1,175 -517 -2,551 -237 -234
Operating profit 284 16,999 30,132 10,596 11,527 Cash flow from operations 1,123 5,782 1,165 18,108 8,221
Other income 281 349 422 431 468 Capital expenditure -4,101 -2,387 -13,564  -10,000 -10,000
EBIT 565 17,348 30,554 11,027 11,995 Others 15 -369 -441 396 0
EBITDA 3,051 20,149 33,560 14,533 16,001 Cash flow from investing -4,086 -2,756  -14,005 -9,604  -10,000
Interest charge 891 691 829 854 781 Free cash flow -2,963 3,027 12,839 8,504 -1,779
Tax on income -16 1,667 2,542 947 1,020 Net borrowings 1,860 2,661 13,397 -310 1,181
Earnings after tax -310 14,990 27,183 9,226 10,194 Equity capital raised 0 0 0 0 0
Minority interest -96 -5,865  -10,330 -3,229 -3,513 Dividends paid -457 -1,149 -7,901 -2,537 -2,813
Normalized earnings -239 9,344 17,208 6,341 7,032 Others -317 19,526 3,706  -11,567 1,920
Extraordinary items 91 187 -1,361 0 0 Cash flow from financing 1,086 21,038 9,202  -14,413 288
Net profit -149 9,531 15,847 6,341 7,032 Net change in cash -1,877 24,065 -3,637 -5,910 -1,491
(Bt mn) 2019 2020 2021 2022E 2023E 2019 2020 2021 2022E 2023E
Cash 2,382 26,447 22,810 16,900 15,409 Growth (%)
Accounts receivable 4,978 9,260 8,946 11,795 12,833 Revenue -17.6 25.2 56.7 -9.0 8.8
Inventory 13,494 19,032 32,578 24,727 26,904 EBITDA -32.5 560.4 66.6 -56.7 10.1
Other current assets 1,689 2,637 3,452 3,229 3,513 Net profit nm nm 66.3 -60.0 10.9
Total current assets 22,543 57,375 67,787 56,651 58,659 Normalized earnings nm nm 84.2 -63.1 10.9
Investments 1,197 1,230 1,713 1,713 1,713 Profitability (%)
Plant, property & Gross profit margin 8.1 28.9 32.2 16.1 16.1
equipment 30,048 29,634 40,191 46,685 52,678 EBITDA margin 5.1 26.7 28.4 13.5 13.7
Other assets 4,543 4,878 4,836 4,440 4,440 EBIT margin 0.9 23.0 25.8 10.2 10.2
Total assets 58,331 93,117 114,527 109,489 117,491 Normalized profit margin -0.4 12.4 14.5 5.9 6.0
Short-term loans 16,949 22,162 21,640 22,359 22,360 Net profit margin -0.2 12.6 13.4 5.9 6.0
Accounts payable 2,529 4,636 5,322 7,913 8,609 Normalized ROA -0.4 10.0 15.0 5.8 6.0
Current maturities 2,642 3,899 2,288 2,053 2,054 Normalize ROE -0.6 25.0 34.0 13.2 13.2
Other current liabilities 352 1,723 1,560 2,476 2,693 Normalized ROCE 1.6 28.6 36.5 14.8 14.7
Total current liabilities 22,472 32,420 30,810 34,800 35,716 Risk (x)
Long-term debt 9,345 6,134 17,368 16,315 17,261 D/E 1.4 1.0 1.1 1.1 1.0
Other non-current liab. 1,025 1,166 1,300 1,088 1,088 Net D/E 1.3 0.3 0.6 0.7 0.7
Total non-current liab. 10,370 7,300 18,668 17,403 18,349 Net debt/EBITDA 10.0 0.7 0.8 2.4 2.4
Total liabilities 32,842 39,720 49,478 52,203 54,065 Per share data (Bt)
Registered capital 1,536 1,536 1,536 1,536 1,536 Reported EPS -0.10 6.21 10.32 4.13 4.58
Paid up capital 1,536 1,536 1,536 1,536 1,536 Normalized EPS -0.16 6.08 11.20 4.13 4.58
Share premium 10,852 10,852 10,852 10,852 10,852 EBITDA 1.99 13.12 21.85 9.46 10.42
Legal reserve 154 154 154 154 154 Book value 15.70 24.79 30.37 31.31 34.71
Retained earnings 11,577 25,530 34,111 35,546 40,766 Dividend 0.35 2.25 4.15 1.65 1.83
Minority Interests 1,369 15,326 18,396 9,198 10,118 Par 1.0 1.0 1.0 1.0 1.0
Shareholders’ equity 25,488 53,397 65,049 57,286 63,425 Valuations (x)
P/E nm 4.9 2.9 7.3 6.6
Norm P/E nm 5.0 2.7 7.3 6.6
P/BV 1.9 1.2 1.0 1.0 0.9
EV/EBITDA 25.2 3.0 2.2 5.6 5.3
Source: Company data, FSS research Dividend yield (%) 1.2 7.4 13.7 5.5 6.1
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ALWAYS A STEP AHEAD

Thai Institute of Directors Association (IOD)- Corporate Governance Report Rating 2021
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