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Income Statement (Consolidated) Cash Flow Statement (Consolidated)

SMPC (smpc TB)

(Bt mn) 2019 2020 2021E 2022E 2023E (Bt mn) 2019 2020 2021E 2022E 2023E
Revenue 3,256 3,973 4,490 5,073 5,622 Profit before tax 464 766 676 774 860
Costs of sales 2,589 3,003 3,496 3,947 4,374 Depre & amortization 60 64 69 69 71
Gross profit 667 970 995 1,125 1,248 Change in working cap 207 211 303 255 295
SG&A costs 365 440 471 507 540 Other adjustments 31 1 77 74 -48
Operating profit 302 530 523 618 708 Operating Cash flow 761 618 519 663 588
Other income 151 181 162 167 169 Capital expenditure 55 2,513 167 217 91
EBIT 453 71 685 785 877 Others -65 1,993 16 4 23
EBITDA 362 594 592 687 779 Investing cash flow 121 -520 -151 221 114
Interest charge 14 8 8 11 9 Free cash flow 641 98 368 442 474
Tax on income 89 147 136 156 175 Net borrowings -403 240 7 4 12
Earnings after tax 351 556 540 618 693 Equity capital raised 0 0 0 0 0
Minority interests 0 0 0 0 0 Dividends paid -304 293 373 427 475
Normalized earnings 351 556 540 618 693 Others 0 0 0 0 0
Extra items 24 63 0 0 0 Financing cash flow 707 53 366 423 463
Net profit 375 619 540 618 693 Net change in cash 66 45 3 19 12
(Bt mn) 2019 2020 2021E 2022E 2023E 2019 2020 2021E 2022E 2023E
Cash& equivalents 13 58 60 79 88 Growth (%)
ST Investment 157 517 517 517 517 Revenues 268 220 130 130 10.8
Account receivable 457 403 492 542 588 EBITDA -304 64.1 04 16.1 13.4
Inventory 633 926 776 768 803 Net profit 328 649 127 145 12.1
Other current asset 33 32 58 63 67 Norm profit 339 585 29 145 12.1
Total current asset 1,293 1,937 1,904 1,970 2,064 Profitability Ratios (%)
Investment 96 97 97 97 97 Gross profit margin 205 244 222 222 22.2
PPE 1,071 1,173 1,321 1,383 1,445 EBITDA margin 111 15.0 132 135 13.9
Other asset 13 13 15 16 18 EBIT margin 93 133 117 122 12.6
Total assets 2,473 3,220 3,337 3,466 3,624 Normalized profit margin 108 140 120 122 12.3
Short term loan loans 142 372 368 370 388 Net profit margin 115 156 120 122 12.3
Accounts payable 312 373 421 465 503 Normalized ROA 142 173 16.2 178 19.1
Current maturities 3 2 12 13 14 Normalized ROE 192 258 247 276 30.0
Other current liabilities 129 258 279 309 337 Norm ROCE 16.0 239 232 268 29.7
Total current liabilities 587 1,004 1,080 1,157 1,242 Risk (x)
Long-term debt 0 3 4 5 5 DE 11 07 06 05 0.6
Other LT liabilities 54 58 63 66 67 Net DE 11 07 05 05 0.5
Total LT liabilities 54 61 67 70 72 Net D/EBITDA 17 17 18 17 1.6
Total liabilities 641 1,065 1,147 1,228 1,315 Per share data (Bt)
Registered capital 536 536 536 536 536 Reported EPS 070 116 1.01 115 1.29
Paid up capital 536 536 536 536 536 Norm EPS 066 116 1.01 115 1.29
Share premium 55 55 55 55 55 EBITDA 068 1.11 110 128 1.45
Legal reserve 54 54 54 54 54 FCF 120 018 069 082 0.90
Retained earnings 1,188 1,511 1,545 1,593 1,664 Book value 342 403 408 417 4.31
Minority Interest 0 0 0 0 0 Dividend 042 0.80 0.69 0.80 0.89
Shareholders' equity 1,832 2,156 2,190 2,238 2,309 Par 1.00 1.00 1.00 1.00 1.00
Valuations (x)
PE 14.9 9.0 10.3 9.0 8.1
Norm PE 15.9 9.0 10.3 9.0 8.1
Source: Company data, Finansia research PBV 3.0 2.6 2.5 2.5 2.4
EVEBTDA 17.1 11.1 11.3 9.8 8.7
Dividend yield ) 4.0 7.7 6.7 7.6 8.6
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Thai Institute of Directors Association (I0D)-Corporate Governance Report Rating 2020
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