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i Current i Previous Close 2021 TP Exp Return THAI CAC CG 2019
§ BUY | BUY 9.95 18.00 +80.9% Certified 4
Consolidated earnings .
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BT (mn) 2019 20206 2021E 2026 @AY 3Q20 2EAD Q-Q 9INFIWE U1 PE eininl
Normalized earnings 351 626 713 793

Net profit 375 626 713 793 ienanlsing 320 4 150 a’mm‘n -24% Q-Q mnyaﬂmﬂmm‘zmaamn
Normalized EPS (Bt) 0.66 117 1.3 1.48 Tulasunanaw udsaamslasanainauailnauas aa‘smaimammaau
EPS (BY) 070 147 1.33 1.48 Tudnlu 4020 Alsaanans +52% Y-Y andSunmmansii turnaround AILA
% growth 20.1 66.6 13.9 11.3 12 1

= 4Q19 m%mwnuua m‘lﬁmﬂma 9 doaruanlan aasm sm%mwnm‘sa f
Dividend (Bt) 042 0.70 080 089 m NN Y FRAINHAALIN mnnvmma 19dMNBRUMAUSIAN
BV/share (Bt) 342 354  3.82  4.15 W \lﬂ waMAAA T"" u‘l AN .
EV/EBITDA (x) 165 9.4 8.1 71 :[anuagmn mmﬂafllayu uwl wugINeHIENA a?:nlnﬂ'als:maanﬁgamaaagn?w
Normalized PER (x) 15.2 8.5 75 6.7 wuansnuaztawala srgvasdszunmnisnlsdnall 2020-2022 eula
PER (x) 14.2 8.5 7.5 6.7 78. 4%, 13.9%, 11.3% W'INZ‘!'W]'U i'lﬂ'lﬁ%‘ﬂ’t]%ﬁ%ﬂ PE 8 5 1111 2020 wazas
PBV (x) 2.9 2.8 2.6 2.4 aawiaa 7.5 w11 2021 mm’nmmaﬂ 5 Taunach 125 wh ﬂ\‘lﬂ\‘li’lﬂ’l
Dividend yield (%) 4.2 7.0 8.0 8.9 1%anY 18 UIND9 PE 14 111 (mmaﬂﬂauﬁaa 51l +0.5SD) unzinge

ROE (%) 192 329 347 356 a1ainls 3020 -24.1% Q-Q INS1EFIRGIUAZ +42.5% Y-Y 1T 150 au.
YE No. of shares (million) 535.5 5355 5355 5355

Par (Bt) 1.0 1.0 1.0 1.0 mm@mvliawﬁ 3Q20 “ﬂ 150 R1ULIN -24.1% Q- Q mnuammmmmwadm']

Source: Company data, FSS estimates

Undln 2020 7 2 dwly uas umﬁwamamumaauﬂﬁa\mau"lﬂu]u‘lmsma
wih lesnmasaenslwlesinait 165 duly u,awﬂ'ma@mm"lsmu@wnyaa
wniasdn 25.5% a0 26.4% lu 2Q20 1wz Laumwmmmmnuaﬂ win'a
i'mwansmumﬂam‘nmmﬂaw amwm"lﬂu"lmmaummmmwsﬂ 2SN a3

Sector Packaging

Close (21/10/2020) 9.95 fanunelulasinsivnsswduiudinendu dmsuenldioing g
SET Index 1.216.48 Auqulad mnmaunummsmmmm‘tu 3019 mlsfima +42.5% Y-y
Foreign limitactual (%) 49.00/2.09 mmwaﬂmﬁ?ﬂﬂimmm smmeumwmwmmmﬂamnmlummﬁlmm
Paid up shares (million) 535.51 warsmiindustuddud) Tagsanmedsialy 3019 fusunoufios 1.2 dwly
Free float (%) 39.26 PE oh Tunags unzinde assianivmang 18 uan

Market cap (Bt m) 5,328.29

Avg daily T/0 (Bt m) (2020 YTD) 13.02 winwadsznagms 3020 duawaia dilsgnd oM20 azdandu 74% 189
hi. lo, ave (Bt) (2020 YTD) 13.50, 3.8, 10.22 Uszanmmsnal wnefisennsivisnandn i 7.3 sululud 2020 umw

Source: Setsmart

Analyst: Jitra Amornthum

Unldldwnzmanainme oM20 shazfivaarious? 5.3 sl 1571396909
ﬂsm"nmnﬁﬂﬂvliﬂﬂﬂﬂ 2020 +78.4% Y-Y 1y 625.8 mum'ﬂmanmm@
suasudnaaay uazanaiduladaiiios +13.9% Y-y 1w 712.7 duunlud
2021 wazidu 793.0 suumnlul 2021 +11.3% Y-Y mnmmmaam‘smauaﬂu
aaaLanInLaziaBowlA A iwmﬁuﬂ%uuﬂﬂsuaammiw PE lufl 2020
\Ra 8.5 L'mLLa LAARILARD 7.5 whlud 2021 dnieniads 5 DR
125 17 Jediaguusinge asmauthwany 18 un (89 PE 14 wivihnu
+0.5SD vaddafe 5 Ddaunad)

ANWALY: AVIWRUNIUYBIEATIMAMUALY, ATIWRHNIUYBITIAUREN, AN
L9 INMIANAUNIINITA, ANNFLIDINNINTATT Anti-Dumping

3Q20E Earnings Preview

. (Bt mn) k{oylo]3 2Q20 %Q-Q 3Q19 %Y-Y
Register No.: 014530 Revenue 902 1,093 17.4 722 24.9
Tel.: +662 646 9966

L Costs 672 805 -16.5 570 17.9
email: jitra.a@fnsyrus.com )

Gross profit 230 288 -20.1 151 51.5
www.fnsyrus.com

SG&A costs 95 103 -7.0 76 26.1

Interest charge 2 2 -9.5 3 -38.6
n F'inans'ia S'y'rug Secur'itieg Norm profit 137 181 -24.3 89 53.6
am, Net profit 137 182 -24.8 90 52.1
\’ Finansia Gross margin (%) 25.5 26.4 -0.9 21.0 4.5
a @fnsyrus Norm earnings margin (%) 15.2 16.6 1.4 12.4 2.8

Net profit margin (%) 15.2 16.7 -1.5 12.5 2.7

Source: FINANSIA Estimates
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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 17.1 14.2 8.5 7.5 6.7
Norm P/E 10.0 15.2 8.5 7.5 6.7
P/BV 3.0 2.9 2.8 2.6 2.4
EV/EBITDA 11.9 16.5 9.4 8.1 7.1
Source: Company data, FSS research Dividend yield (%) 6.3 4.2 7.0 8.0 8.9
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dayanariansanatvsaunaunaunsaadulaaenu

ws¥nnanniwg Aduide lada $1de (uzu) aradlufquasninasas (Market Maker) waziaanlusddeyuansdvaaywus (Derivative Warrants) uunanniwe
AAV, ADVANC, AEONTS, AMATA, ANAN, AOT, AP, BANPU, BBL, BCH, BCP, BCPG, BDMS, BEAUTY, BEC, BEM, BGRIM, BH, BIC, BLAND, BPP, BTS, CBG,
CENTEL, CHG, CK, CKP, COM7, CPALL, CPF, CPN, DELTA, DTAC, EA, EGCO, EPG, ERW, ESSO, GFPT, GLOBAL, GPSC, GULF, GUNKUL, HANA, HMPRO,
INTUCH, IRPC, IVL, JAS, IJMT, KBANK, KCE, KKP, KTB, KTC, LH, MAJOR, MBK, MEGA, MINT, MTC, ORI, OSP, PLANB, PRM, PSH, PSL, PTG, PTT, PTTEP,
PTTGC, QH, RATCH, ROBINS, RS, SAWAD, SCB, SCC, SGP, SIRI, SPALI, SPRC, STA, STEC, SUPER, TASCO, TCAP, THAIL, THANI, TISCO, TKN, TMB, TOA,
TOP, TPIPP, TRUE, TTW, TU, TVO, WHA uaz SET50 Future Taausing anadavinuniiasmzvizasvdnningdd1ebedonan oty dnamuaisdnenaantaaly

wil&admunasluddgyusansdndayiussiinannaudadulaainu
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Thai Institute of Directors Association (IOD)-Corporate Governance Report Rating 2019
2A29A Ul deudnual AIUKUY
100-90 AL
80-89 C Gun
70-79 | &
60-69 TAA finald

50-59 WU

<50 no logo given n/a

Aeydnual N/R visnadv “bilsngdalusiaeiu CGR-
IOD (10D Disclaimer)
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Ufdayamaluzasi¥vaansdaulunsdsadiu dofu wadnatuaasiselildiiiunisiusasfonanislfidouviamssiunmsuasudinaanadaou waybida
Hunstauusinlumsasnulundnnswduasusinaansdauniaduuziinie gldvayaivaslidiansaanauasauiaslunsitesziuazdadulatunisiadiaya
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Tasenisuursrudfiiduavaraanauinalunisaasiunazsa (THAI CAC)

1 siaya CG Score szl 2562 a1 funAuILEINFAATUATINATUIEN Ine

2 dayausEniiiisiniassnsuunnudiiduasaiaanuulnalunissasiunae (Thai CAC) vavauAnRaFsudaTunssunsusEnine
(daya o Juid 30 waadnau 2561) i 2 nau Aa
- lelsendanunsuaiidngin CAC

- 165un155u5a9 CAC
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