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| BUY § - 11.70
Consolidated earnings
BT (mn) 2019 2020E 2021E 2022E
Normalized earnings 351 626 713 793
Net profit 375 626 713 793
Normalized EPS (Bt) 0.66 1.17 1.33 1.48
EPS (Bt) 0.70 1.17 1.33 1.48
% growth 20.1 66.6 13.9 1.3
Dividend (Bt) 0.42 0.70 0.80 0.89
BV/share (Bt) 3.42 3.54 3.82 4.15
EV/EBITDA (x) 19.0 10.9 9.3 8.2
Normalized PER (x) 17.9 10.0 8.8 7.9
PER (x) 16.7 10.0 8.8 7.9
PBV (x) 3.4 3.3 3.1 2.8
Dividend yield (%) 3.6 6.0 6.8 7.6
ROE (%) 19.2 32.9 34.7 35.6
YE No. of shares (million) 535.5 535.5 535.5 535.5
Par (Bt) 1.0 1.0 1.0 1.0

Source: Company data, FSS estimates

| sharedata |

Sector Packaging
Close (18/09/2020) 11.70
SET Index 1,288.39
Foreign limit/actual (%) 49.00/2.10
Paid up shares (million) 535.51
Free float (%) 39.26
Market cap (Bt m) 6,265.42
Avg daily T/0 (Bt m) (2020 YTD) 12.57
hi, lo, avg (Bt) (2020 YTD) 13.50, 3.88, 9.99

Source: Setsmart

Analyst: Jitra Amornthum
Register No.: 014530

Tel.: +662 646 9966

email: jitra.a@fnsyrus.com
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HAN MYV SMPC

Wide Ranges of Product Coverage i Automotive LPG Cylinder

Household LPG Cylinder 0.45 - 300 kg. ﬁ

(Water Capacity 0.9 - 1,000 lt.)

3-Separated Valve System 4-Separated Valve System

, Cylinder Cylinder
A =

Multi-Valve System Automotive Toroidal LPG
Cylinder Cylinder

Other Cylinders

2 Piaca Cylindor 0.45 - 16 kg.
(Water Capacity 0.9 - 36 It.)

Source: SMPC Presentation
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Amtrol-Alfa, Portugal ] 6.0
Mauria Udyog, India | 6.0
Aygaz, Turkey ] 5.0
Daly, China ) 5.0
Zhang Shan, China ) 5.0
Techno oil, Nigeria ) 5.0
Confidence Group, India | 4.2
Huanri, China ] 4.0
Tianlong, China ] 3.6

Source: SMPC Presentation
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SMPC (smpc TB)
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Source: SMPC Presentation Source: Statistical review of global LPG 2019
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2Q20 Earnings results

(Btm 2Q20 1Q20 % Q-Q 2Q19 % Y-Y 1H20 1H19 % Y-Y
Revenues 1,093 945 15.7 905 20.8 2,038 1,683 211
Costoof sales 805 735 9.5 695 15.8 1,540 1,332 15.6
Gross profit 288 210 371 210 37.4 498 351 41.8
SG&A 103 95 8.5 110 -5.7 199 188 5.9
Interest expense 2 2 -2.2 4 -46.3 4 8 -45.0
Extra items 1 -0.4 nm 10 -90.2 1 16 -96.2
Norm profit 197 162 21.6 127 56.7 359 221 62.4
Net profit 198 162 22.5 137 44.5 360 237 51.9
Gross margin (%) 26.4 22.4 4.1 23.2 3.2 24.4 20.9 3.6
EBITDA margin (%) 18.3 13.8 4.5 12.7 5.6 16.2 11.5 4.8
Norm profit margin (%) 18.0 17.1 0.9 14.0 4.0 17.6 13.1 4.5
Net profit margin (%) 18.1 17.1 1.0 15.1 3.0 17.6 14.1 3.6
Source: SMPC, Finansia Research
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Source: SMPC, Finansia Research Source: SMPC, Finansia Research
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ALWAYS A STEP AHEAD SMPC (SMPC TB)
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FINANSIA SMPC (smpc TB)

ALWAYS A STEP AHEAD

Income Statement (Consolidated) Cash Flow Statement (Consolidated)

(Bt mn) 2018 2019 2020E 2021E 2022E (Bt mn) 2018 2019 2020E 2021E 2022E
Revenue 4,451 3,256 4,104 4,718 5,508 Net profit 696 464 768 882 980
Cost of sales 3,509 2,589 3,107 3,576 4,230 Depre. & amortization 57 60 62 64 68
Gross profit 942 667 997 1,142 1,278 Change in working capital -434 207 -476 -393 -412
SG&A 478 365 402 429 463 Other adjustments 6 31 -3 -5 -51
Operating profit 463 302 595 712 815 Cash flow from operations 326 761 352 548 585
Other income 219 151 181 179 176 Capital expenditure -201 -55 -108 -104 -88
EBIT 682 453 776 892 991 Others -91 -65 -165 -56 -4
EBITDA 520 362 657 776 884 Cash flow from investing -291 -121 -273 -160 -92
Interest expense 14 14 8 10 11 Free cash flow 34 641 79 388 493
Tax on income 138 89 142 169 187 Net borrowings 252 -403 252 45 -27
Earnings after tax 531 351 626 713 793 Equity capital raised 20 0 0 0 0
Minority interest 0 0 0 0 0 Dividends paid -346 -304 -376 -428 -478
Normalized earnings 531 351 626 713 793 Others 0 0 0 0 0
Extraordinary items 28 24 0 0 0 Cash flow from financing -74 -707 -124 -384 -504
Net profit 558 375 626 713 793 Net change in cash -40 -66 -45 4 -1
(Bt mn) 2018 2019 2020E 2021E 2022E 2018 2019 2020E 2021E 2022E
Cash 79 13 48 52 41 Growth (%)
S-T Investment 91 157 323 323 323 Revenue 24.7 2.9 -26.8 26.1 14.9
Accounts receivable 432 457 450 543 604 EBITDA -8.7 -2.3 -30.4 81.6 18.1
Inventory 880 633 724 794 823 Net profit -1.7 5.0 -32.8 66.8 13.9
Other current assets 41 33 53 61 69 Normalized earnings -5.8 7.4 -33.9 78.4 13.9
Total current assets 1,523 1,293 1,597 1,772 1,859 Profitability (%)
Prop for investment 96 96 96 96 96 Gross profit margin 22.5 21.2 20.5 24.3 24.2
PPE 1,077 1,071 1,113 1,162 1,220 EBITDA margin 12.3 11.7 11.1 16.0 16.5
Other assets 10 13 15 16 18 EBIT margin 11.1 10.4 9.3 14.5 15.1
Total assets 2,705 2,473 2,821 3,047 3,192 Normalized profit margin 11.4 11.9 10.8 15.2 15.1
Short-term loans 543 142 390 425 397 Net profit margin 12.3 12.5 11.5 15.2 15.1
Accounts payable 148 312 281 304 290 Normalized ROA 20.2 19.6 14.2 22.2 23.4
Current maturities 1 3 2 12 13 Normalize ROE 32.3 30.1 19.2 32.9 34.7
Other current liabilities 207 129 179 175 178 Normalized ROCE 25.7 16.0 30.2 33.4 35.2
Total current liabilities 900 587 852 915 877 Risk (x)
Long-term debt 3 0 4 5 5 D/E 1.8 1.1 0.7 0.6 0.4
Other non-current liab. 40 54 66 76 85 Net D/E 1.8 1.1 0.7 0.5 0.4
Total non-current liab. 43 54 70 81 91 Net debt/EBITDA 1.7 1.7 1.3 1.2 1.0
Total liabilities 943 641 922 996 968 Per share data (Bt)
Registered capital 536 536 536 536 536 Reported EPS 0.58 0.70 1.17 1.33 1.48
Paid up capital 536 536 536 536 536 Normalized EPS 0.99 0.66 1.17 1.33 1.48
Share premium 55 55 55 55 55 EBITDA 0.97 0.68 1.23 1.45 1.65
Legal reserve 54 54 54 54 54 Book value 3.29 3.42 3.54 3.82 4.15
Retained earnings 1,118 1,188 1,254 1,406 1,579 Dividend 0.63 0.42 0.70 0.80 0.89
Minority Interests 0 0 0 0 0 Par 1.00 1.00 1.00 1.00 1.00
Shareholders’ equity 1,762 1,832 1,899 2,051 2,224 Valuations (x)
P/E 20.1 16.7 10.0 8.8 7.9
Norm P/E 11.8 17.9 10.0 8.8 7.9
P/BV 3.6 3.4 3.3 3.1 2.8
EV/EBITDA 13.7 19.0 10.9 9.3 8.2
Source: Company data, FSS research Dividend yield (%) 5.4 3.6 6.0 6.8 7.6
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Thai Institute of Directors Association (IOD)-Corporate Governance Report Rating 2019
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