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Sahamitr Pressure Container

Sector: Packaging nls 2Q20 vinadAgega b, 2H20E saanlanatiiag
Bloomberg ticker SMPC TB Liﬁff\mmu:ﬁﬂ “ge” wALFusAdvune iy 16.00 UM (AN 15.00 L) 6989
Recommendation BUY (maintained) ~ 2020E PER #1 14 %11 (+1SD above 5-yr average PER) tilavanifuinlsqnsll 2020E
Current price Bt1240 AU +7% 1At SMPC mmmmimm 2Q20E l5indsziiula (+49% YoY, +25% QoQ)
Target price Bt16.00 (previously Bt15.00)  aDmgegalual mmwmmmm 121A78 26% uaz 14% anatau Tnaiadavaniiy
Upside/Downside +29% Nmmfamﬁmiﬂumuwmumu 26.4% (2Q19 = 23.2%, 1Q20 = 22.2%) Andnf
EPS revision 2020E: +7% / 2021E: +6% mmwvraw 23% mﬂmuwumanmmmu@vmNumwmum mmvmm”l,mmimm
_ InEIAENAAT +21% YoY, +16% QoQ mmma‘ﬂ&umimwﬁﬂ 2020E a1 +7% Lﬂu 610
Bloomberg target price Bt14.57
Bloomberg consensus Buy3/Hod0/Sel0  AULN +63% YoY ‘-l’mﬂﬂ?ﬂ‘ﬂﬁ 2Q20 ARNTIATA Imﬂﬂimmwmimumumumu
Stock data 23.4% AR 22.5% mmmmmﬂmuuiwimﬂ 2020E aztiuinlanwsn +30% Yoy
Stock price 1-year high/low sriaso/Bass VM 11A1ANTlagNE 2H20E axduFulnlanisii +67% Yoy antanunaTuunuieims 1
Market cap. (Bt mn) 6640 iNusannn antineuitzasnisdade sandeeananalunandnidaniulnsaliia
Shares outstanding (mn) 536
Avg. daily tumover (Bt mn) 10 mmuuﬂsummumv outperform SET +77% luga¢ 3 LAY Sﬁ\uﬂu"l,ﬂmmlﬂm\ﬁ
Free float 39% Lﬂmnuﬂumii 1H20 wnaummu‘imm TageeanauuzIn e’ mmma‘[uumh
CG rating Very good

2H20E V]’QVF;I\‘ILIFI‘LIIM YoY 1@@?]’1\1LL°H\1LLT]N ﬂ%uummuuﬂ\mmmm 202OE PER %1

ESG rating n.a.
10.9 Win AndnAniAslLaART 11.6 Wi Lmvmmmq‘lluumimmﬂ 2020E Naznauan
Financial & valuation highlights I I .
FY: Dec (Bt mn) 2018A 2019A 20208 woe  WulalaaLsY 31A1%1 SMPC AsnsnfisyAtgendnALean
Revenue 4,453 3,256 4,228 4,860
EBITDA 767 538 829 921 Event: 2Q20 results review
Net fit 558 375 610 681
ESSFEFBOOI o o s oy O nflsand 2020 unlszvivladndnainuas Wluadigegalus SMPC 91897
Growth 4.3% -32.8% 62.7% 1s%  nnle 2Q20 vntlagiulad 182 unnm (+49% YoY, +25% QoQ) nanngegalug
Core EPS (BY) 1.04 070 114 1.27 Andimatauaz L3ANA 26% UAT 14% ANNAAL ‘Emﬂm%wmmﬁmmﬂ%wmLﬂum@
Growth 4.3% -32.8% 62.7% 11.5% VL 4 ‘]J o o o
oPS (81 065 ot 067 A )] @ﬁ]?’]ﬂ’] stuBLTIRndwY 26 4% (2Q19 = 23.2%, 1Q20 = 22.2%) ANG17L97
Div. yield 5.1% 3.4% 5.4% 5.8% mmﬁ%ﬂqmy%% LﬂummnmunmmqmuLmﬂmmmm 14% YoY, ARIINITIENAS
PER (9 " 1.9 77 109 %8 mIndnngelu wazARuuminaedslu 2020 Ndeuarauiu 31.96 umdenaadng
Core PER (x| 11.9 17.7 10.9 9.8
EVIEBITDA () o1 129 7o o, AuEg(2Q19 Lfa@ﬂ 31.61 LmAanaas1Tansg, 1Q20 LR 31.28 UMAanaAaNTanTg
PBV (x) 38 36 34 27 War?2 @m%mmu‘lﬁmmmu +21% YoY, +16% QoQ mmﬂmiﬂmmmﬂum ‘Emmﬂumn
Bloomberg consensus QNATLOLLe Lmﬂimwmvaﬂﬂmﬁ“\m@‘l,uﬂﬂﬂu Bundumndsaasen il uananiiy f9lfua
Net profit 558 375 540 607 19N41N91A1 LPG mn@m,mmml,wa‘a‘wmmm COVID-19 mm@’lumumimmm@ﬂu
EPS (B1) 1.04 0.70 097 M fhueandu m’lmma‘mmqwmumﬂmu R T T NIt IONAIE e &)
M SN 008 Rl o061 o S mi@@mmm 1H20 28l 329 &1L (+59% Yo)
13,00 120
\—\n\’\& . .
080 N b Implication
Ly \N\ My 0 dfurnlegna 20208 Fuidula +63% YoY Tmgan 2H20E azifiulaudaunss
800 \ r\,\r-v-\wk r’ 80
—— 7 AaLiiad Limmiﬂiumimmﬁ 2020E ﬂuummmu +7% Lﬂu 610 &1uu M +63% YoY
550 Lo A S 4 60
IN e, M\f : mnm"l,mwﬁ 2Q20 ARNIAA Tmﬂ@uammmhmumwﬂmﬂu 23.4% ANNANT 22.5%

“"" '1 X T '| ! ‘ : g : . 0 smmmﬁﬂﬂaumw 20.5% mmmmmﬂumumﬂimﬂ 2020E aziAuinlania +30%
Jan 10 A 10 w19 Ot 19 lany XD Apr-20 ul-20
YoY 19Tl Liﬁﬂﬂﬂﬂﬂumuﬂﬂi‘@ﬂﬁ 2H20E 'vw LmuImLLﬂNLmN +67% YoY mnﬁmm"l,i
wm‘l,uﬂﬂfaumnmLmuLﬂmﬂ’l,mmvaﬂmimsn@ﬂmqmn famq"l,sﬂmu mummuﬂ 2020
Price performance 1M 3M 6M 12M sL %r .1
Absolute 23.4% 60.4% 1575 56.0% Lim@ummmmmu anAluue immummmmmﬂwmu NIRRT WAusy
Relative to SET 46.9% 77.1% 129.4% 76.6% mmmmmum mﬂmumﬁmﬂmmwmsmmmmmvw mmﬂmnm’luamﬁmm
Lﬂaﬂuiﬂmmmnﬂi”mﬂﬂmmu 391D SMPC emLﬂum‘tmmmmm@m@mﬂuﬂumu

Source: Aspen

Major shareholders Holding

1. Mrs. Patama Laowong 19.60% 1 °1|ﬂ\ﬂ@ﬂ

2. Mr. Thamik Ekahitanond 10.15%

3. Mrs. Benjawan Tharincharoen 8.23% Valuation/CataIyst/Ri§k

wu5usanduunedwdy 16.00 un (1M 15.00 L) Taadeds 2020E PER 17'1

Analyst: Amnart Ngosawang (Reg. No. 029734) . A - e 2
14 1 (+1SD above 5-yr average PER) Luﬂ\‘i'anﬂLTqNﬂ’]ﬁ‘ﬂTUﬂWVLTQV]ﬁLWNTu Iﬂill,i\']

Disclaimer: This report has been prepared by KTB Securities (Thailand) PCL (KTBST). The information herein has been obtained from sources believed to be reliable and accurate; however, KTBST makes no representation as to the accuracy and
completeness of such information. Information and opinions expressed herein are subject to change without notice. KTBST has no intention to solicit investors to buy or sell any securities in this report. In addition, KTBST does not guarantee returns nor
price of the securities described in the report nor accept any liability for any loss or damage of any kind arising out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. Al rights are
reserved. This report may not be reproduced, distributed or published by any person in any manner for any purpose without permission of KTBST. Investment in securities has risks. Investors are advised to consider carefully before making decisions.
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17218191 SMPC f;I\‘lN key catalyst ”’Q’mﬂ’l‘lﬁ‘ﬂ‘ﬂﬁ 2H20E V]'ﬂ”f;lx‘lﬂ\‘iL[ilUI[ﬂLL"lI\iLLﬂi\i ‘V]
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Fig 1: 2Q20 results review

FY: Dec (Bt mn)

Revenues 1,093 905 20.8% 945 15.7% 2,038 1,683 21.1%
CoGS (805) (695) 15.8% (735) 9.5% (1,540) (1,332) 15.6%
Gross profit 288 210 37.4% 210 37.1% 498 351 41.8%
SG&A (103) (110) 5.7% (95) 8.5% (199) (183) 8.9%
EBITDA 243 170 43.2% 200 21.8% 443 294 50.7%
Other inc./exps 43 55 -21.9% 69 -37.9% 112 95 18.4%
Interest expenses (2) (4) -46.3% 2) -2.2% (4) (8) -45.0%
Income tax (43) (29) 49% (36) 21.4% (79) (49) 61.1%
Core profit 182 122 49.3% 146 24.5% 329 207 58.8%
Net profit 182 122 49.3% 146 24.5% 329 207 58.8%
EPS (Bt) 0.34 0.23 49.3% 0.27 24.5% 0.61 0.39 58.8%
Gross margin 26.4% 23.2% 22.2% 24.4% 20.9%
Net margin 16.7% 13.5% 15.5% 16.1% 12.3%
Fig 1: Hot rolled steel price Fig 2: USD/THB (% change)
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Fig 3: LPG price (% change) Fig 4: °1I’aSalﬂﬂﬂ‘i'dsi’a'aﬂﬂﬂLLﬂ'dﬂ‘it‘Vl‘a‘"NW']m‘liﬁlL‘VIEI‘]J‘;"TEIULGI SMPC
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Disclaimer: This report has been prepared by KTB Securities (Thailand) PCL (KTBST). The information herein has been obtained from sources believed to be reliable and accurate; however, KTBST makes no representation as to the accuracy and
completeness of such information. Information and opinions expressed herein are subject to change without notice. KTBST has no intention to solicit investors to buy or sell any securities in this report. In addition, KTBST does not guarantee returns nor
price of the securities described in the report nor accept any liability for any loss or damage of any kind arising out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. Al rights are
reserved. This report may not be reproduced, distributed or published by any person in any manner for any purpose without permission of KTBST. Investment in securities has risks. Investors are advised to consider carefully before making decisions.
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Quarterly income statement

Forward PER band

Balance sheet

FY: Dec (Bt mn)
Cash & deposits
Accounts receivable
Inventories

Other current assets
Total cur. assets
Investments

Fixed assets

Other assets

Total assets
Short-term loans
Accounts payable
Current maturities
Other current liabilities
Total cur. liabilities
Long-term debt
Other LT liabilities
Total LT liabilities
Total liabilities

Registered capital
Paid-up capital
Share premium
Retained earnings
Others

Minority interests
Shares’ equity

FY: Dec (Bt mn)
Net profit
Depreciation

Chg in working capital
Others

CF from operations
Capital expenditure
Others

CF from investing
Free cash flow

Net borrowings
Equity capital raised
Dividends paid
Others

CF from financing
Net change in cash

Source: Company, KTBST

2017
119

2,448

(108)
326
6)
17
(312)
0
(301)
24

2018
170

(67)

(260)
326
(201)
(91)
(291)

(346)

(74)
(40)

2019
170

(60)

362
761
(65)
(65)

(121)
641

(403)

(304)

(707)
(66)

2020E
282
503
887

317

163

2020E
610
(60)
241
(a74)
317
(78)
0
(78)
239
120
0
(295)
0
(174)
65

2021E

194

Cash flow statement

(140)

(140)

349

(359)

(319)

Income statement
FY: Dec (Bt mn)
Sales

Cost of sales
Gross profit

SG&A

EBITDA

Depre. & amortization
Equity income
Other income

EBIT

Finance costs
Income taxes

Net profit before MI
Minority interest
Core profit
Extraordinary items
Net profit

Key ratios

FY: Dec (Bt mn)
Growth YoY
Revenue
EBITDA

Net profit

Core profit
Profitability ratio
Gross profit margin
EBITDA margin
Core profit margin
Net profit margin
ROA

ROE

Stability

D/E (x)

Net D/E (x)
Interest coverage ratio
Current ratio (x)
Quick ratio (x)
Per share (Bt)
Reported EPS
Core EPS

Book value
Dividend
Valuation (x)
PER

Core PER

P/BV
EV/EBITDA
Dividend yield

2017
4,327
(3,353)
974
(494)
717
(52)

0

185
665
(8)

(9)

415

0

532

0

532

2017

24.7%
-1.0%
-1.7%
-1.7%

22.5%
16.6%
12.3%
12.3%
21.7%
34.8%

0.60
0.20
85.82
1.61
0.81

1.00
1.00
2.87
0.60

12.41
12.41
4.31
9.45
4.8%

2018
4,453
(3,509)
944
(478)
767
(67)

0

244
710
(14)
(21)
441

0

558

0

558

2018

2.9%
6.9%
5.0%
5.0%

21.2%
17.2%
12.5%
12.5%
20.6%
31.7%

0.54
0.31
52.56
1.69
0.71

1.04
1.04
3.29
0.63

11.89
11.89
3.77
9.10
5.1%

2019
3,256
(2,589)
667
(365)
538

258

375

375

2019

-26.9%
-29.9%
-32.8%
-32.8%

20.5%
16.5%
11.5%
11.5%
16.2%
20.5%

0.35
0.08
34.97
220
1.12

0.70
0.70
3.42
0.42

17.70
17.70

3.63
12.22
3.4%

(Bt mn) 2Q19 3Q19 4Q19 1Q20 2Q20
Sales 905 722 851 945 1,093
Cost of sales (695) (570) (687) (735) (805)
Gross profit 210 152 164 210 288 iTT 350
SG&A (110) (76) (107) (95) (103) a7 e
EBITDA 170 130 114 200 243
Finance costs (4) (3) (3) 2 2 116 g
Core profit 122 90 78 146 182 &5 150
Net profit 122 20 78 146 182

.13 250
EPS 0.23 0.17 0.15 0.27 0.34
Gross margin 23.2% 21.0% 19.3% 22.2% 26.4% 23
EBITDA margin 18.8% 17.9% 13.5% 21.2% 22.3% Jan-15 Jar-16 Jan-1T Jan-18 Jan-13 Jan-30
Net profit margin 13.5% 12.5% 9.2% 15.5% 16.7%

2020E
4,228
(3,237)
991
(446)
829
(60)

224
769
(12)
(29)
493

610

610

2020E

29.9%
54.2%
62.7%
62.7%

23.4%
19.6%
14.4%
14.4%
20.9%
28.4%

0.36
0.12
61.74
227
1.08

1.14
1.14
4.01
0.67

10.88
10.88
3.09
7.93
5.4%

2021E
4,860
(3,754)
1,106
(505)

(15)
(46)

2021E

14.9%
11.0%
11.5%
11.5%

22.8%
18.9%
14.0%
14.0%
20.4%
27.6%

0.35
0.12
58.60
2.43
1.18

1.27
1.27
4.61
0.72

9.76
9.76
2.69
7.08
5.8%

Disclaimer: This report has been prepared by KTB Securities (Thailand) PCL (KTBST). The information herein has been obtained from sources believed to be reliable and accurate; however, KTBST makes no representation as to the accuracy and
completeness of such information. Information and opinions expressed herein are subject to change without notice. KTBST has no intention to solicit investors to buy or sell any securities in this report. In addition, KTBST does not guarantee returns nor
price of the securities described in the report nor accept any liability for any loss or damage of any kind arising out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. Al rights are
reserved. This report may not be reproduced, distributed or published by any person in any manner for any purpose without permission of KTBST. Investment in securities has risks. Investors are advised to consider carefully before making decisions.
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Corporate governance report of Thai listed companies 2017

CG rating by the Thai Institute of Directors Association (Thai I0D)

Score Symbol Description AMNNNE
90-100 AALAAA Excellent ALAA
80-89 AALAA Very Good Annn
70-79 AAA Good A
60-69 AA Satisfactory Anald
50-59 A Pass A
<50 No logo given n.a. n.a.

ANANFLFTUADNTUNSTUNNSLZEN INE (10D)
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10D disclaimer

The Corporate Governance Report (CGR) of Thai listed Companies is based on a survey and assessment of information which

companies listed on the Stock Exchange of Thailand and the Market for Alternative Investment (“listed companies”) disclose to
the public. The CGR is a presentation of information from the perspective of outsiders on the standards of corporate governance
of listed companies. It is not any assessment of the actual practices of the listed companies, and the CGR does not use any non-
public information. The CGR is not therefore an endorsement of the practices of the listed companies. It is not a recommendation
for investment in any securities of any listed companies or any recommendation whatsoever. Investors should exercise their own
judgment to analyze and consider any information relating to the listed companies presented in this CGR report. No representation
or warranty is made by the Institute of Directors or any of its personnel as to the completeness or accuracy of the CGR report or
the information used.

KTBST'’s stock rating definition

BUY The stock’s total return is expected to exceed 10% over the next 6-12 months. The stock has good fundamentals and
attractive valuations.
HOLD The stock’s total return is expected to be between 0% - 10% over the next 6-12 months. The stock has good
fundamentals, but may lack of near-term catalysts or its valuations are not attractive.
SELL The stock’s total return is expected to fall below 0% or more over the next 6-12 months. Stock should be sold as
negative total return is anticipated due to deteriorating fundamentals compared with its valuations.
The stock’s expected total return is the percentage difference between the target price and the current price, which excludes

dividend yields.

Disclaimer: This report has been prepared by KTB Securities (Thailand) PCL (KTBST). The information herein has been obtained from sources believed to be reliable and accurate; however, KTBST makes no representation as to the accuracy and
completeness of such information. Information and opinions expressed herein are subject to change without notice. KTBST has no intention to solicit investors to buy or sell any securities in this report. In addition, KTBST does not guarantee returns nor
price of the securities described in the report nor accept any liability for any loss or damage of any kind arising out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. Al rights are
reserved. This report may not be reproduced, distributed or published by any person in any manner for any purpose without permission of KTBST. Investment in securities has risks. Investors are advised to consider carefully before making decisions.
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rating (ESG: En mental, Social, and Governance)

KTBST #n134m%1 ESG Rating (ESG: Environment, Social, Governance) Lw'ﬂmumfmumwumaﬂﬂﬂumLmn@mim ApAnau
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ESG rating (ESG: Environmental, Social, and Governance)

KTBST believes environment, social and governance (ESG) practices will help determine the sustainability and future financial
performance of companies. We thus incorporate ESG into our valuation model.

O Environment. Environment factors relate to corporate responsibility for its actions and how it manages its impact on the
environment. KTBST analyzes revenue, which exposes to environment risks and opportunities.

0 Social. Social factors deal with company’s relationship with its employees and vendors. That also includes company’s
initiatives related to employee health and well- being, as well as community involvement. KTBST's evaluation on social
practices is based on Bloomberg, which measure from company’s social responsibility news.

0 Governance. Corporate government factors include company’s transparency, decision- making structure, concrete risk
assessment method, treatment of minority shareholders and anti-corruption practices. KTBST conduct this analysis based on
|IOD’s scores.

KTBST’s ESG ratings score from 1-5
Excellent scores at 5

Very Good scores at 4

Good scores at 3

Satisfactory scores at 2

o~ 0N

Pass scores at 1

KTBST provides “n.a.” in cases of insufficient data.
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Disclaimer: This report has been prepared by KTB Securities (Thailand) PCL (KTBST). The information herein has been obtained from sources believed to be reliable and accurate; however, KTBST makes no representation as to the accuracy and
completeness of such information. Information and opinions expressed herein are subject to change without notice. KTBST has no intention to solicit investors to buy or sell any securities in this report. In addition, KTBST does not guarantee returns nor
price of the securities described in the report nor accept any liability for any loss or damage of any kind arising out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. Al rights are
reserved. This report may not be reproduced, distributed or published by any person in any manner for any purpose without permission of KTBST. Investment in securities has risks. Investors are advised to consider carefully before making decisions.




