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Earnings Preview

BUY

| TP(12M): 600,000 | CP(6409Q): 206,000

Key Data Consensus Data
KOSPI X| 4 (pt) 3,216.18 2021 2022
527 A 1/A|X(Y) 296,000/69,000  OfZEH(A4Q) 73979 72273
AZHEA A ) 62763  FYUOIAMAL) 22148 17559
A7 F(%) 028  @0|Y(HAY) 1,720.4 1,375
EILLESNECSES) 30,467.7  EPS(R) 51,284 41,000
609 Bt HAFHF 626.6 BPS(®) 166,390 206,800
602 T HHTHZ(AAY) 1582
21 HY3EIY.) B0 stock Price
219 Ui+ (014, %) 493 xel) ERRETS)
Q%Q_lﬂ -E—%(%) 23.38 350 X (2) 320
FAFE X206 - 20
ghEer o 12 ¢l 25.06 200 20
SUAFTH 8.02 150 170
Bl ™M M  12M ";(; 120
o (267) 456 1703 0l o
*o"CH (27.1) 247 840 206 209 2012 213 216
Financial Data
EXXB = 2019 2020 2021F 2022F 2023F
GEE Aolel 49615 48095 79928 84745 85288
FLO1Y Heel 365.4 7422 27272 28305 27992
M=ol Heel 376.9 7669 28930 29496 29332
«=0[9| YoM 294.6 5829 21405 22414 22289
EPS el 8,796 17,405 63,912 66,924 66,552
ERar % (40.03) 97.87 267.20 471 (0.56)
PER aif 8.81 833 322 3.08 3.10
PBR aif 0.97 1.52 132 0.97 0.77
EV/EBITDA Gl 6.02 5.38 2.55 1.89 1.30
ROE % 11.84 20.18 51.45 36.67 27.92
BPS 2 79,694 95208 155663 211753 267,472
DPS el 1,500 4,200 13,000 13,000 13,000
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B 1. 29M9 2Q21 AX Preview (T HAY, %, %p)

2Q21F 1Q21 2Q20 % YoY % QoQ HAMIM A Xto|
il 2,035.4 1,854.5 1,026.3 98.3 9.8 1,969.7 33
ol 7453 612.5 120.1 520.6 21.7 652.0 143
HHol 776.0 675.3 126.7 512.5 14.9 637.2 21.8
«=0[9] 574.2 475.5 99.7 4759 20.8 485.1 18.4
Fgojal s 36.6 33.0 11.7 24.9 3.6 33.1 3.5
NXolalg 38.1 36.4 123 25.8 1.7 32.4 5.8
«=0|d & 28.2 25.6 9.7 18.5 2.6 24.6 3.6
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2021F 2022F
HPZ HFH xto HFYZ HEH X}
o= 7,992.8 7,992.8 0.0 8,474.5 8,474.5 0.0
Fgold 2,727.2 2,727.2 0.0 2,830.5 2,830.5 0.0
Mol 2,893.0 2,893.0 0.0 2,949.6 2,949.6 0.0
£0[e 2,140.5 2,140.5 0.0 2,2414 2,241.4 0.0
FYoIYE 34.1 34.1 0.0 33.4 334 0.0
HHo|d & 36.2 36.2 0.0 348 34.8 0.0
&0 & 26.8 26.8 0.0 26.4 26.4 0.0
& ol SEA
Jgl 1. 2348 12M Fwd PBR HHEXIE Jgl 2. 2348 12M Fwd PER HHEXIE
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Aggressive Capacity Expansion Plan
from more than 30 years in rubber glove industry

4, s
&, SEITRAN

GLOVES MANLA690

Target to Expand 3 Folds of Current Installed Capacity
Aim to Achieve100,000 million pcs. within 6 years
Investment Budget Baht 44,000 million ..

AVG- Annual G
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Natural Rubber Demand & Supply

(Uit : milben tong)

M vemana uis) M supply (LHs)

2014
2015
2016
2017
2018
2019
2020F
2021F
2022F
2023F
2024F

Before COVID 2020 forecast in 2020 forecast in

IRSG's forecast

Supply Surplus / (Deficit) (RHS)

2025F
2026F
2027F
2028F

2021 forecast

[mil.tons] Jul-2020 [mil.tons] Dec-2020 [mil.tons]
Demand 14.01 12.12 12.53
Supply 14.05 12.98 12.90
u Oversupply 0.04 0.86 0.37

[mil.tens]
13.41 A7ov
13.51 Asrn
0.10 ¥ 73.0% |
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H3. guMg 23 AN BreakDown 9 Hoie)
FY2020 FY2021
FY2019  FY2020 FY2021F FY2022F
1Q20 2Q20 3Q20 4Q20 1Q21  2Q21F  3Q21F  4Q20F
WTET 1,2255 1,0262 11,1883 1,369.5 18545 20354 20266 20764 49779 48095 79928 84745
QoQ(%) 34% -163%  158%  152%  35.4% 9.8%  -0.4% 2.5%
YOY(%)  -3.9% -209% = -26% 155% 513% 983% 705%  51.6% | -109% = -34%  66.2% 6.0%
Pl i 469.3 369.9 428.2 570.2 7659 831.5 854.5 873.9 19182 18376 33257  3,540.1
i N 2857 2505 2868  331.0 4199 4712 4788 4819 11681 11540 18518 19885
Ol x| /78 Lotet 123.8 96.8 106.6 113.7 1371 126.7 119.5 130.9 541.3 440.9 514.2 524.2
H=(gX P&B) 346.7 309.0 366.7 354.6 531.6 606.0 573.8 589.7 1,3503  1,377.0  2301.1 24217
Lo« 1333 120.5 2148 275.1 612.5 7453 680.9 688.5 367.9 7437 22,7272 28305
FYOIUE (%) 109%  11.7% 181%  201%  33.0%  36.6% 33.6%  332% 7.4% 15.5% 34.1% 33.4%
QoQ(%)| 728.8%  -9.6%  783%  280%| 122.7%  217%  -8.6% 1.1%
YoY(%)  -7.6% -133% 212.8% 1610.9% 359.6% 518.5% 216.9% 150.3% -33.7% 102.1%  266.7% 3.8%
sy 66.3 483 89.8 1472 292.1 338.5 351.8 351.8 161.3 3516 1,334 1,4249
FYOILE (%) 141%  131%  21.0%  258% 38.1% 40.7% 412%  40.3% 8.4% 19.1% 40.1% 40.3%
QoQ(%) 709.2% -272%  86.0%  639% 984%  159% 3.9% 0.0%
YoY(%) ~ 349% -20.8% 108.9% 1696.5% 340.6% 601.2% 291.7% 139.0% 46.7% 117.9%  279.5% 6.8%
RicE 26.3 234 36.3 329 89.3 94.5 77.0 76.3 473 118.9 337.1 3189
FYOILE (%) 9.2% 93% 127% 99% 213% 200% 16.1%  15.8% 4.0% 10.3% 18.2% 16.0%
QoQ(%) 958.0% -11.0%  55.1%  -9.4% 171.4% 58% -185%  -0.9%
YOY(%)  472%  21.1% 378.0% 1223.5% 239.5% 303.7% 112.1% 132.0% 143%  151.5% 183.5% -5.4%
Y[ BNYEcReiiely 26.8 13.7 19.0 1.7 37.9 37.2 30.1 38.4 109.2 61.2 143.7 153.6
FYOILE (%) 21.6%  142%  17.8% 15%  277%  293%  252%  293% 20.2% 13.9% 27.9% 29.3%
QoQ(%)  18.4% -489%  387% -91.1%| 2131.4%  -20% -189%  27.4%
YoY(%)| -31.4% -48.0% -10.2% -92.5%  415% 1713%  58.7% 2158.7% -250% -44.0% 134.7% 6.9%
Ijl=(g2 P&B) 13.9 35.1 69.7 922 193.2 2752 222.0 222.0 50.0 210.9 912.4 933.1
FUOIUE (%) 40%  11.4%  19.0%  26.0% 363%  454% 387%  37.6% 3.7% 15.3% 39.6% 38.5%
QoQ(%) T 1533%  985%  322% 109.6%  42.4% -19.3% 0.0%
YoY(%)| -63.6% 9.1% zd T 1293.1%  683.2% 2183% 140.8% -80.6%  321.8%  332.5% 2.3%
G710 127.6 99.8 146.2 209.4 475.5 5743 5333 557.8 294.7 583.0 2,1408 2,241.8
F7| =AU E(%) 10.4% 97%  123% 153%  256%  282%  263% @ 269% 5.9% 12.1% 26.8% 26.5%
QoQ(%) 612.5% -218%  465%  432% 127.1% 208% -7.1% 4.6%
YOY(%)|  120% -13.4% 207.3% 1069.4% 272.7% 475.5% 264.7% 166.4% -41.4% 97.8%  267.2% 4.7%
X|ef&o 127.6 99.7 146.2 209.4 475.5 574.2 533.2 557.7 294.6 5829 1,8680 19237
1= Otz § Xt
5 OIU3 85X 4



IAMG (011780)

Analyst QX% 02-3771-7567

%% WeH B
YA LM (GEIESE)) A= R ((EIESEE))
2019 2020 2021F 2022F 2023F 2019 2020 2021F 2022F 2023F
afl=oH 49615 48095 79928 84745 85288 SEXE 1,261.4 17055 3727 55706 73975
i EeIpl 43991 38588 49807 53477 54325 e 196.8 5385 17833 35143 53280
HIEES[e] 562.4 9507 30121 31268 3,963 IR 127.8 4182 15836 33025 51149
T 197.0 208.6 2849 296.3 297.2 oS 540.1 581.8 9668 10251 10316
golel 365.4 7422 27272 28305 27992 S INESE ) 469.5 5319 883.9 937.1 9431
2822 (49.1) (26.8) (14.2) 0.9 14.0 7|EFg B AL 55.0 533 88.7 94.1 94.8
F&/2AT L&Y 39.0 56.4 180.0 120.0 120.0 H| QX 32766 33218 38055 39177 39663
7|ErE QA0 216 (4.8) 0.0 0.0 0.0 FXpeE 893.1 9194 13681 14360 14437
NFo|y 3769 7669 28930 29496 29332 et 296.8 265.1 280.7 283.1 283.4
oI 84.0 2073 752.2 707.9 704.0 SRR 22960 22804 23174 23633 24057
H&Ard0[Q 292.9 559.7 2,408 22417 22292 SERLL 13.6 158 139 123 108
FTrA0[Q 18 233 0.0 0.0 0.0 7|EfH| S F R 739 106.2 106.1 106.1 106.1
%*ﬂéolq 2947 5830 21408 22417 22292 TS| 45380 50273 75282 948382 113638
X[ EFX| 2 20(Q 0.1 0.1 03 03 03 S5 1,2756 12102 16003 16684 1676.1
IIHH-’F-’FéOIQ! 2946 5829 21405 22414 22289 =l 649.2 3818 326.2 3269 327.0
X|HfZFFX| 22 o[ 3173 560.5 2,405 22414 22289 LRI 330.4 402.3 668.6 7089 7135
NOPAT 2839 5416 20181 21512 21274 RIS | 296.0 426.1 605.5 632.6 635.6
EBITDA 568.1 9232 29219 30298 30033 H 55 632.8 667.8 753.7 766.7 768.2
878’8 (%) =l 508.8 5380 5380 5380 5380
O EU=IS (11.16) (3.06) 66.19 6.03 0.64 7 |EfH| 552X 124.0 129.8 2157 2287 230.2
NOPATZ 72 (37.23) 90.77 27262 6.60 (1.11) SxHEA| 19085 18780 23540 24351 24443
EBTDAS 7+ (25.65) 62.51 216.50 3.69 (0.87) X|fjE x| & 26287 31482 51729 70515 89175
Felo|al 57t (34.11) 10312 267.45 379 (1.1 e 167.5 167.5 167.5 167.5 167.5
(eS| ES=ERCIE- S 4 (40.02) 97.86 267.22 471 (0.56) 2dog 356.5 356.5 356.5 356.5 356.5
EPSZIHS (40.03) 9787  267.20 47 (0.56) Ex7 (40.4) (40.4) (40.4) (40.4) (40.4)
*°'*3(%> 7 |EHILZO[O] [l (41.6) 62.7) 62.7) 62.7) 62.7)
jE3098 11.34 19.77 37.69 36.90 36.30 oYz 21867 27274 47521 66307 84967
EBITDAOIOj' =) 11.45 19.20 36.56 3575 35.21 H|X|Ef =X & 09 1.0 13 1.6 20
ojelg 7.36 15.43 34.12 33.40 32.82 N 26296 31492 51742 70531 89195
71|#Art,0| oz 590 11.64 2678 2645 26.14 228Ex 961.2 3813 (919.1)  (2,649.3) (4,463.0)
S| # HITER EEESE)
2019 2020 2021F 2022F 2023F 2019 2020 2021F 2022F 2023F
e EACC)) FYEs 2B 5577 7715 20334 23025 23113
EPS 8,796 17,405 63912 66924 66,552 T7|&0[9 2947 5830 21408 22417 22292
BPS 79694 95208 155663 211753 267,472 B 17 25 1 8 8
CFPS 17,997 28089 86,660 89,883 89,092 Yorgz| 202.8 181.0 194.7 199.3 2042
EBITDAPS 16,964 27,565 87,243 90,465 89,675 Q272 £ 1.7 (59) 0.0 0.0 0.0
SPS 148,143 143606 238,654 253037 254,659 X282 (39.0) (56.4)  (180.0)  (1200)  (120.0)
DPS 1,500 4200 13000 13,000 13,000 7|t (148.5) (93.7) (13.7) (713) (76.2)
IR BEHY) BULT XL HE 933 (59.3)  (122.1) (18.5) @.1)
PER 8.31 8.33 3.2 3.08 3.10 Fiigs Wass (1360) (20000 (5779)  (203.5)  (134.71)
PBR 0.97 1.52 132 0.97 0.77 SEXRHZ A7 7.8 84 (2687) 52.1 1123
PCFR 431 5.16 2.38 2.29 231 237HEA) (162.4)  (1754)  (229.7)  (243.5)  (245.1)
EV/EBITDA 6.02 538 2.55 1.89 1.30 7|&f 18.6 (53.0) (79.5) (12.1) (13)
PSR 0.52 1.01 0.86 0.81 0.81 R HIOE (3957) (2785  (1714)  (362.1)  (362.8)
2| &(%) SEEUBIHL L) (29.7) (2382 (55.6) 0.7 0.1
ROE 11.84 20.18 51.45 36.67 27.92 HESIHEA) ©.1) 0.0 0.0 0.0 0.0
ROA 6.44 12.19 34.10 26.34 21.38 I|EH R L F (59.2) 0.6 0.0) 0.0 .1
ROIC 10.74 20.39 7239 72.97 70.72 i X = (36.7) (409)  (1158)  (362.8)  (362.8)
SxHeE& 72.58 59.64 45.49 34.53 27.40 waol s 26,0 2904 1,653 11,7189 18123
=5 & 36.55 1211 (17.76)  (37.56)  (50.04) Unlevered CFO 602.7 9407 29024 30103 29838
O[Xp& gt &(HH) 8.34 2652 113.52 12156 120.16 Free Cash Flow 385.0 59.1 18037 20590 20662
TtE: O3S At
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700,000 ST Te 21.56 BUY 600,000
£00.000 21329 BUY 500,000 -47.85% ~43.40%
' 21210 BUY 430,000 ~46.72% -37.91%
500,000 21121 BUY 330,000 -26.41% -16.06%
20.12.15 BUY 270,000 -42.93% -36.30%
400,000 20.11.8 BUY 250,000 -43.55% -38.80%
= 0, - 10/
300,000 20927 BUY 200,000 32.55% 23.00%
2087 BUY 180,000 ~44.27% -38.06%
200,000 20615 BUY 120,000 -3271% -25.50%
20.5.10 BUY 110,000 -33.86% -29.18%
100,000 19.10.4 BUY 95,000 -26.85% -16.11%
o . . . . . . . . 19.8.5 BUY 110,000 -34.99% -32.45%
19.06 19.09 19.12 20.03 20.06 20.09 20.12 21.03 21.06 1979 BUY 130,000 -34.16% -31.69%
Sitoa LAY ¥ FXIQA H[EFA|
* SXioj7O| QU FHY 0% 17HUL 7|Fo2 g
* 7|9 BR o ARRJo| B2
BUY(TH4)_SEFI17H H7} ] 15% O 4% Of Overvieight(s YL IFX| 471 il i 15% O 4% i
Neutral(33)_SEZEIP7H S22t U] -15%~15% S Neutral(E2) K| 47 TIHX| & CHE| ~15%~15% S2t
Reduce(Of ) _SHEFIt7F HEIF OH| -15% Ol Ot 7t5 Undemelght(ﬂ\%§i>,@ FX| 47t EAX| 4= ] -15% O of It5
S5 s BUY(H ) Neutral(5&l) Reduce(Tl &) oA
ZGEXMEO| H|Q 93.33% 6.67% 0.00% 100%
|§ 220215 062 062
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