TRINITY

TRINITY

SECURITIES

STOCK InFocus

anan [WAa

SANSIRI 6 NUNAN 2569

LUUNGN Med-High uaznsaxlauaaulalua 10 Tasen

LAUAS — SIRI

o naunuiilagalassmslun 33 Tasan1s yaA1saa 5.1 uRus LM wazauh
#1am Presales #1 4.1 ﬁﬁlu'c{’mu’m

Upside/Downside +15%  ® AR 1Q69 AAURIAY QoQ UAL YoY AINFIUAN

e manlsil 2569 A 4.4 WuaULM AARS 3% YoY

e ilsznmAana@uifueg 0.08 U XD Jud 17 #.A. 2569

1M price direction: f e wuzida Asauaned 2569 @ 1.70 um

saatdiviang 1.70 U

Median Consensus 1.70 U

4Q68 Earnings Review and Update
n j"]?;lsi’]lmﬁbl,ﬁ‘ 4Q68 ‘1/1 1.48 WUAIULN L’Vﬂﬂi_l’Vlﬂ'Wﬂﬂ’]im 'ﬂi‘ummw 48. 3% QoQ
WA 19.3% YoY Iﬂ‘F;INﬂ’1?‘]_Iu‘1/mﬂﬁiﬁ‘@’]ﬂﬂ’]?‘ﬂﬁﬂﬁ?ﬂﬂ?dLL?N The Standard mmum
m zanlau (391 JV) Tu 4Q68 'ﬂmn 1.16 ‘Muumum‘w mw 38% QoQ uAanad 8% YoY
m 29A Presales lu 4Q68 @F;I‘Vl 9 31 Wumumm ARRa17% QoQ WAL 9% YoY uavilaan
Presales Vldﬂ 2568 7 4 1 wumumw wuls 2% Yoy

Sansiri PCL (SIRI)

v
— ay— " Faheenlow 12569 7 3.9 viuauum ifula 6% Inetfaqiiulisenlounadtlszann
[ LT ---“”‘IH“H]HU“‘ 3.0 Wuauum
Volume ilion m Backlog (994 JV) @mn 2.2 uuumum‘w (Im39n13999 SIRI 1.7 uuumum‘w was JV

i 5.4 g LM) Sﬁa%mﬂmmmﬂimluﬁ 2569 14 2571

T S A 3 1 S I WP 2 = B
% 13 W L

" N ] @uﬂWW?ﬂNLﬁﬁﬂﬂ NNﬂﬂWj‘QN 1.27 uuumum‘w wWuaaula 8.1 wumumw LR

Stock information WU 4.6 ‘wumum‘m

vanile 1agun W il 2569 azfinsTaunaulalu 10 Tassns ﬂ,lu@ﬂlﬁ 2.3 UMY 1T VIA 61 uag
mendagasilu 1 171111 wm TATaNT JV The One Charoen Nakhon o o
4APIAATA 25,825 mumw m anpaulaufafA Yoy wamanakua ANy iunisuasdunumean peliies
3anmumy (W3 1.07) 17,449.5 8114 aninew

Free Float 79.40% é’qmmmmsrﬁﬁ’ﬂsﬂ 2569

Foreign Limit/Available 39%/17.71%  prarinlsl 2569 7 4.4 ‘wumum‘w annsTeulasinisaeulnluy 10 Tm\imﬁ‘ LAYAIA
NVDR in hand (% of share) 1.46%  gnynsninunsey Gross Margin n7ilszanas 30% LLavmmuuwniwimmﬂmﬂwmm
nosuaRe/u(000) , 5914824 54154 The Standard 71 17 811 USD Tl 2569 uax 18 anu USD ludl 2570
Anti-corruption: laFunnsfuses

Dividend Yleld ﬂ\i mmu,u.uu'\ “%ﬂ” ‘VI‘E’]F‘]’]L‘]J’WIN’]EI 1.70 U

mmLLu”m “‘TJ’PJ" W?Wﬂ’]LﬂW‘VINWEI 1.70 ‘LI’W] @Wﬂﬂ’]ﬁ‘ﬂd&l‘&ﬂ?“’ﬂﬂ‘unqi 2569F LL‘&“’WWL’?}‘&EI
P/E ‘V] X Iﬂ?;l‘]_‘r@@qllu SIRI L‘Vlﬁ‘ﬂ‘V] P/E 6X [ﬂ’]ﬂ’l’]ﬂ%’ﬂﬂﬂlu'ﬂﬂﬂ LL@tﬂ?tﬂ’]ﬂ@WﬂL\‘]‘LAﬂumﬂ
0.08 119 XD ufi 17 1.0, 2569

CG Score: AALAA

XD - Date

Period X-Date DPS(Bt)

01/01/25-3112125 17103126 0.08

01/01/25-30/06/25  28/08/25 0.05 Year End 2023A 2024A 2025A 2026F 2027F

01/01/24-31/12/24  17/03/25 0.08 Sales(Bt mn) 36,965 37,786 32,853 33,633 33,636
EBITDA(Bt mn) 5,542 4,370 3,849 4,742 4,787
Net Profit (Bt mn) 6,060 5,253 4,513 4,419 4,215
EPS (BY) 0.34 0.28 0.24 0.24 0.23
EV/EBITDA (x) 31.67 42.39 43.26 48.27 49.19
PER(x) 5.47 5.99 5.50 5.57 5.84
DPS(BY) 0.20 0.15 0.11 0.11 0.10
Div Yield (%) 10.64% 8.82% 8.21% 8.17% 7.79%
ROE (%) 13.25% 10.90% 9.11% 8.48% 7.77%
P/BV (x) 0.72 0.65 0.50 0.47 0.45

Source : Trinity Research
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Assumptions:

P/E 7.0X
Equity gain from JV (2567F) 950 mb
Gross profit margin 30%
SG&A expense 21%
Net profit margin 13.1%

SIRI Quarterly Result

SIRI's quarterly income statement (Bt mn)

(Unit: Bt mn) 4Q24 1Q24 2Q24 3Q24 4Q24 %Qo0Q %YoY
Revenues

Sales 9,690 6,437 8,504 7,709 10,203 32.4% 5.3%
COGs 6,793 4,465 6,258 5,510 6,872 24.7% 1.2%
Gross profits 2,897 1,971 2,247 2,199 3,331 51.5% 15.0%
Other income 416 571 415 411 690 67.7% 65.9%
SG&A 2,043 1,580 1,310 1,315 2,270 72.7% 11.1%
EBITDA 1,218 1,105 1,484 1,596 1,751 9.7% 43.7%
Depreciation&Amortisation (52) 142 133 301 0 -100.0% -100.1%
Interest expense 216 147 135 98 126 28.2% -41.8%
Income tax 171 178 271 297 379 274% 121.7%
Equity from subsidiary 387 127 231 58 186  218.4% -52.0%
Minority interest (86) (49) (38) (43) (53) -243%  38.6%
Net profit before extra item 1,355 814 1,214 1,001 1,484 48.3% 9.5%
Extra ordinary gain (loss) (111) - - - - - -
Net profit (loss) 1,244 814 1,214 1,001 1,484 48.3% 19.3%
EPS (Bt) before extra item 0.08 0.05 0.08 0.06 0.09 48.3% 19.3%
EPS (Bt) 0.08 0.05 0.08 0.06 0.09 48.3% 19.3%

Source: Trinity Research
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SIRI: Wleune ESG

SET ESG Ratings AAA
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Rap1uAas st (CAC — Thailand’s Private Sector Collective Action Coalition
Against Corruption)
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Income statement

Year End Dec (Btm) 2023A 2024A 2025A 2026F 2027F
Sales 36,965 37,786 32,853 33,633 33,636
Cost of good sold (25,125) (26,045) (23,105) (22,818) (22,810)
Gross Profit 11,841 11,742 9,749 10,815 10,826
SG&A (6,743) (7,813) (6,475) (6,609) (6,581)
EBITDA 5,542 4,370 3,849 4,742 4,787
Depreciation & Amortization (444) (442) (576) (535) (542)
EBIT 5,098 3,928 3,273 4,206 4,244
Equity Shares 404 1,142 602 950 850
Financial Costs (494) (416) (505) (447) (444)
Other Income 1,406 1,387 2,087 501 316
Other Expenses 0 0 0 0 0
Pretax Profit 6,414 6,042 5,456 5,423 5,190
Tax (1,521) (1,172) (1,126) (984) (955)
Net Profit before minority 4,894 4,870 4,331 4,439 4,235
Less Minority Interest 215 154 183 (20) (20)
Net Profit before Extra. 5,108 5,024 4,513 4,419 4,215
Impairment loss on assets 0 (111) 0 0 0
Extraordinary items 952 340 0 0 0
Reported Net Profit 6,060 5,253 4,513 4,419 4,215
EPS (Bt) 0.34 0.28 0.24 0.24 0.23
Core (EPS) 0.29 0.27 0.24 0.24 0.23
Statements of Financial Position
Year End Dec (Btm) 2023A 2024A 2025A 2026F 2027F
Cash in hand & at banks 2,810 4,913 5,898 3,199 5,292
Short term investment 0 0 345 351 358
Accounts receivable -net 1,030 1,001 562 1,290 1,843
Inventories 100,042 101,582 94,103 109,885 109,813
Other current assets 6,527 3,259 3,861 3,953 3,953
Total Current Assets 110,409 110,755 104,769 117,275 119,849
Investments 3,286 4,301 4,473 4,473 4,473
Property, Plant & Equipment 19,247 22,180 22,814 23,011 23,469
Good will 806 0 0 0 0
Intangible assets 3,810 153 159 159 159
Deferred tax assets 1,608 1,753 1,871 1,871 1,871
Others 8,137 10,257 11,318 11,318 11,318
Total Assets 147,303 149,399 145,405 156,749 159,781
Loans and O/D from banks 14,649 15,492 16,841 15,157 13,641
Account payable-trade 1,716 2,212 2,401 1,831 1,830
Current portion 1 yr L/T loans 20,758 26,070 29,851 32,836 36,119
Other current liabilities 8,281 7,135 7,092 7,424 7,572
Total Current Liabilities 45,404 50,910 56,185 57,532 59,160
Long-term debt 14,125 18,367 9,144 7,773 7,384
Other 40,366 31,132 30,014 31,166 31,183
Total Liabilities 99,895 100,409 95,343 103,529 104,434
Paid-up share capital 17,640 18,513 18,658 18,658 18,658
Premium on share capital 2,498 2,561 2,579 2,579 2,579
Legal reserve 2,034 2,034 2,072 2,072 2,072
Warrant 18 2 0 0 0
Subordinated capital debentures 4,974 4,974 4,953 4,953 4,953
Unappropriated 18,445 19,923 21,721 24,296 26,403
Others 340 172F (519) (559) (559)
Total Equity before MI 45,949 48,178 49,465 52,508 54,615
Minority Interest 1,459 812 597 617 637
Total Equity 47,408 48,990 50,062 53,220 55,348
Total Liabilities & Equity 147,303 149,399 145,405 156,749 159,781
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Cash Flow Statement

Year End Dec (Btm) 2023A 2024A 2025A 2026F 2027F
Pre-tax profit 8,075 6,840 6,145 5,851 5,614
Depreciation 444 442 576 535 542
Chg in w orking capital (1,521) (1,172) (1,126) (984) (955)
Tax paid 0 111 0 0 0
Other operating activities (12,998) 1,184 7,544 (883) (334)
CF from Operating (6,000) 7,405 13,138 4,519 4,868
Capital expenditure (3,952) 1,088 (1,216) (1,000) (1,000)
Change in investments (3,189) (8,279) (1,696) (7) (7)
Other investing activities 0 0 0 0 0
CF from Investment (7,141) (2,192) (2,912) (1,000) (1,000)
Capital Increase 1,787 919 179 0 0
Debt Financing 15,589 1,225 (5,476) (71) 1,379
Dividend (incl. tax) (3,348) (2,879) (2,262) (2,210) (2,108)
Other financing activities (736) (2,376) (1,683) (462) (407)
CF from Financing 13,292 (3,111) (9,241) (4,280) (1,775)
Change in Cash 150 2,103 985 (761) 2,093
Beginning Cash 2,660 2,810 4913 5,898 3,199
Ending Cash 2,810 4,913 5,898 3,199 5,292
Key Ratios

Year End Dec (Bt mn) 2023A 2024A 2025A 2026F 2027F
Per Share (Bt)

EPS 0.34 0.28 0.24 0.24 0.23
DPS 0.20 0.15 0.13 0.11 0.10
BV 2.60 2.60 2.65 2.84 2.95
Liquidity Ratio (x)

Current Ratio 243 2.18 1.86 2.04 2.03
Quick Ratio 0.08 0.12 0.11 0.08 0.12
Profitability Ratio (%)

Gross Margin (Inc. Depre) 30.83% 29.91% 27.92% 30.56% 30.57%
EBITDA Margin 14.99% 11.57% 11.72% 14.10% 14.23%
EBIT Margin 13.79% 10.40% 9.96% 12.51% 12.62%
Net Margin 16.39% 13.90% 13.74% 13.14% 12.53%
ROE 13.25% 10.90% 9.11% 8.48% 7.77%
Efficiency Ratio

ROA 4.41% 3.54% 3.06% 2.83% 2.66%
ROFA 31.5% 23.7% 19.8% 19.2% 18.0%
Leverage Ratio (x)

Debt to Equity 217 2.08 1.93 1.97 1.91
Net Debt to Equity 1.02 1.14 1.00 1.14 1.07
Interest Coverage Ratio 10.33 9.45 6.48 9.40 9.55
Growth

Sales Grow th 9.65% 2.22% -13.06% 2.37% 0.01%
EBITDA Grow th 35.65% -22.82% -2.65% 6.61% -2.37%
Net Profit Grow th 41.60% -13.32% -14.08% 2.13% -4.61%
EPS Grow th 8.04% -6.28% -10.87% 2.13% -4.61%
Valuation

PER (x) 5.47 5.99 5.50 5.57 5.84
P/BV (x) 0.72 0.65 0.50 0.47 0.45
EV/EBITDA (x) 31.67 42.39 43.26 48.27 49.19
Dividend Yield (%) 10.64% 8.82% 9.77% 8.17% 7.79%
Dividend Payout Ratio (%) 58.22% 52.86% 53.74% 45.50% 45.50%
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