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SMPC (SMPC TB)
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4Q20E Earnings Preview

(Btmn) 4Q20E 3Q20 %Q-Q 4Q19 %Y-Y
Sales revenue 995 956 4.1 848 17.3
Costs of sales 745 691 7.9 687 8.5
Gross profit 250 266 -5.9 161 54.9
SG&A expense 111 101 10.3 102 9.2
Norm profit 131 164 -20.1 70 86.6
Net profit 133 180 -27.3 78 67.9
Gross margin % 25.1 27.8 2.7 19.0 6.1
SG&A as % of Sales 11.2 10.6 0.6 12.0 -0.8
Net margin % 13.1 18.9 -4.0 9.2 4.9

Source: Finansia Estimates
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SMPC (smpc TB)

Company Overview ESG
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FINANSIA SMPC (smpc TB)
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FINANSIA SMPC (smpc TB)

ALWAYS A STEP AHEAD

Income Statement (Consolicated) Cash Flow Statement (Consolidated)

(Bt mn) 2018 2019 2020E 2021E 2022E (Bt mn) 2018 2019 2020E 2021E 2022E
Revenue 4,451 3,256 3,990 4,576 5,134 Profit before tax 696 464 779 831 883
Costs of sales 3,509 2,589 2,976 3,495 3,968 Deprec. & amortization 57 60 62 64 68
Gross profit 942 667 1,014 1,081 1,165 Change in working capital -434 207 -406 -393 -412
SG&A costs 478 365 411 423 447 Other adjustments 6 31 55 27 17
Operating profit 463 302 603 658 719 Cash flow from operations 326 761 490 529 555
Other income 219 151 184 183 175 Capital expenditure -201 -55 -108 -136 -104
EBIT 682 453 787 841 893 Others -91 -65 -165 -56 -4
EBITDA 520 362 665 721 787 Cash flow from investing -291 -121 -273 -192 -108
Interest charge 14 14 8 9 11 Free cash flow 34 641 217 337 448
Tax on income 138 89 156 166 177 Net borrowings 252 -403 241 43 -41
Earnings after tax 531 351 623 665 706 Equity capital raised 20 0 0 0 0
Minority interests 0 0 0 0 0 Dividends paid -346 -304 -374 -399 -424
Normalized earnings 531 351 623 665 706 Others 0 0 0 0 0
Extraordinary items 28 24 0 0 0 Cash flow from financing -74 -707 -133 -356 -464
Net profit 558 375 623 665 706 Net change in cash -40 -66 84 -19 -17
(Bt mn) 2018 2019 2020E 2021E 2022E 2018 2019 2020E 2021E 2022E
Cash& equivalents 79 13 97 78 61 Growth (%)
ST Investment 91 157 256 256 256 Revenues 2.9 -26.8 22.5 14.7 12.2
Account receivable 432 457 437 527 563 EBITDA -2.3 -30.4 83.7 8.4 9.1
Inventory 880 633 693 776 772 Net profit 5.0 -32.8 66.1 6.7 6.2
Other current asset 41 33 52 59 64 Norm profit 7.4 -33.9 77.6 6.7 6.2
Total current asset 1,523 1,293 1,535 1,695 1,716 Profitability Ratios (%)
Investment 96 96 96 96 96 Gross profit margin 21.2 20.5 25.4 23.6 22.7
PPE 1,077 1,071 1,145 1,192 1,247 EBITDA margin 11.7 11.1 16.7 15.8 15.3
Other asset 10 13 14 16 16 EBIT margin 10.4 9.3 15.1 14.4 14.0
Total assets 2,705 2,473 2,790 2,999 3,075 Normalized profit margin 11.9 10.8 15.6 14.5 13.8
Short term loan loans 543 142 379 412 370 Net profit margin 12.5 11.5 15.6 14.5 13.8
Accounts payable 148 312 269 297 272 Normalized ROA 19.6 14.2 22.3 22.2 23.0
Current maturities 1 3 2 12 13 Normalized ROE 30.1 19.2 32.8 32.7 32.6
Other current liabilities 207 129 173 170 166 Norm ROCE 25.7 16.0 30.7 31.2 31.9
Total current liabilities 900 587 824 890 820 Risk (x)
Long-term debt 3 0 4 5 5 D/E 1.8 1.1 0.7 0.6 0.4
Other LT liabilities 40 54 64 74 80 Net D/E 1.8 1.1 0.7 0.5 0.4
Total LT liabilities 43 54 68 79 85 Net D/EBITDA 1.7 1.7 1.2 1.2 1.1
Total liabilities 943 641 892 969 905 Per share data (Bt)
Registered capital 536 536 536 536 536 Reported EPS 0.58 0.70 1.16 1.24 1.32
Paid up capital 536 536 536 536 536 Norm EPS 0.99 0.66 1.16 1.24 1.32
Share premium 55 55 55 55 55 FCF 0.97 0.68 1.24 1.34 1.47
Legal reserve 54 54 54 54 54 Book value 0.06 1.20 0.41 0.63 0.83
Retained earnings 1,118 1,188 1,253 1,386 1,524 Dividend 3.29 3.42 3.54 3.79 4.04
Minority Interest 0 0 0 0 0 Par 0.63 0.42 0.70 0.74 0.79
Shareholders' equity 1,762 1,832 1,898 2,031 2,170 Valuations (x) 1.00 1.00 1.00 1.00 1.00
P/E
Norm P/E 20.1 16.7 10.1 9.4 8.9
P/BV 11.8 17.9 10.1 9.4 8.9
EV/EBTDA 3.6 3.4 3.3 3.1 2.9
Source: Company data, Finansia research Dividend yield (%) 13.7 19.0 10.6 9.9 9.1
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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, THAI, THANI, TISCO, TKN, TMB, TOA,
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ALWAYS A STEP AHEAD

Thai Institute of Directors Association (I0D)-Corporate Governance Report Rating 2020
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Tasunisuusrudfiiduavaraanauinalunisaasiunaza (THAI CAC)

1 siaya CG Score szl 2563 a1 unAuILEINFATUATINATUIEN Ine

2 dayausEniiiisiniassnsuunnulfiduasaiaanuulnalunissasiunase (Thai CAC) uasaunAndadsugaiunssunsusEning
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