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SMPC (smpc TB)
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2Q21 Earnings Preview

(Bt mn) 2Q21 1Q21 %Q-Q 2Q20 %Y-Y 1H21 1H20 %Y-Y

Sales revenue 1,137 903 259 1,093 40 2,041 2,037 01
Costs 836 709 180 805 39 1,545 1,540 04
Gross profit 301 194 546 288 44 495 498 06
Other income 72 61 182 42 709 133 87 522
SG&A expense 153 111 380 103 4738 264 199 327
Interest expense 2 2 191 2 88 4 4 -10
Norm profit 174 115 519 181 -39 289 303 48
Net profit 174 115 519 182 45 289 328 120
Gross margin % 264 215 49 264 0.1 243 244 02
SG&A as v of Sales 134 123 12 95 40 129 98 32
Net margin % 153 127 26 15.6 13 141 149 07

Source: SMPC
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Key assumptions

Unit 2021E 2022E 2023E

(0](¢] New old New old New
Sales volume mn cylinder 79 79 92 92 99 90
Baht per USD Bt 3120 3150 3125 3125 3125 3125
Sales revenue Btm 4,478 4,490 5,073 5,073 5,622 5,622
Gross margin % 222 244 224 235 225 232
SGE&A to sales % 105 122 100 110 96 108
Net profit margin % 120 130 122 124 123 122

71: Finansia estimates
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FINANSIA SMPC (smpc TB)
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FINANSIA SMPC (smpC TB)
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Income Statement (Consolidated) Cash Flow Statement (Consolidated)

(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 464 766 733 790 856
Costs of sales 2,589 3,003 3,395 3,880 4,318 Deprec. & amortization 60 64 69 69 71
Gross profit 667 970 1,096 1,192 1,304 Change in working capital 207 211 -303 255 295
SG&A costs 365 440 548 558 607 Other adjustments 31 1 74 67 -60
Operating profit 302 530 548 634 697 Cash flow from operations 761 618 572 671 573
Other income 151 181 193 167 169 Capital expenditure 55 2,513 167 217 91
EBIT 453 71 M 801 866 Others 65 1,993 16 -4 23
EBITDA 362 594 617 703 768 Cash flow from investing 121 -520 -151 221 114
Interest charge 14 8 8 11 9 Free cash flow 641 98 422 450 459
Tax on income 89 147 148 159 173 Net borrowings -403 240 7 4 19
Earnings after tax 351 556 585 631 684 Equity capital raised 0 0 0 0 0
Minority interests 0 0 0 0 0 Dividends paid -304 293 -404 436 473
Normalized earnings 351 556 585 631 684 Others 0 0 0 0 0
Extraordinary items 24 63 0 0 0 Cash flow from financing 707 53 -396 432 454
Net profit 375 619 585 631 684 Net change in cash 66 45 25 18 5
(Bt mn) 2019 2020 2021E 2022E 2023E 2019 2020 2021E 2022E 2023E
Cash& equivalents 13 58 83 101 106 Growth (%)
ST Investment 157 517 517 517 517 Revenues 268 220 130 130 108
Account receivable 457 403 492 542 588 EBITDA -304 64.1 38 14.1 92
Inventory 633 926 753 755 793 Net profit 328 649 55 79 83
Other current asset 33 32 58 63 67 Norm profit 339 585 52 79 83
Total current asset 1,293 1,937 1,904 1,979 2,072 Profitability Ratios (%)
Investment 96 97 97 97 97 Gross profit margin 205 244 244 235 232
PPE 1,071 1,173 1,321 1,383 1,445 EBITDA margin 111 15.0 137 139 137
Other asset 13 13 15 16 18 EBIT margin 93 133 122 125 124
Total assets 2,473 3,220 3,337 3,475 3,632 Normalized profit margin 108 140 130 124 122
Short term loan loans 142 372 368 370 388 Net profit margin 115 156 130 124 122
Accounts payable 312 373 409 457 497 Normalized ROA 142 173 175 182 188
Current maturities 3 2 12 13 14 Normalized ROE 192 258 265 280 294
Other current liabilities 129 258 277 308 336 Norm ROCE 16.0 239 241 273 291
Total current liabilities 587 1,004 1,066 1,148 1,235 Risk (x)
Long-term debt 0 3 4 5 5 DE 11 07 06 05 06
Other LT liabilities 54 58 63 66 67 Net DE 11 07 05 05 05
Total LT liabilities 54 61 67 70 72 Net D/EBITDA 17 17 17 16 16
Total liabilities 641 1,065 1,133 1,219 1,307 Per share data (Bt)
Registered capital 536 536 536 536 536 Reported EPS 070 116 1.09 118 127
Paid up capital 536 536 536 536 536 Norm EPS 066 116 1.09 118 127
Share premium 55 55 55 55 55 EBITDA 068 1.11 115 131 143
Legal reserve 54 54 54 54 54 Book value 342 403 411 421 433
Retained earnings 1,188 1,511 1,559 1,611 1,679 Dividend 042 080 075 081 088
Minority Interest 0 0 0 0 0 Par 100 100 1.00 1.00 1.00
Shareholders’ equity 1,832 2,156 2,204 2,256 2,325 Valuations x)
PE 16.0 97 103 95 88
Norm PE 171 97 103 95 88
PBV 33 28 27 27 26
EVEBTDA 183 118 114 10.1 94
Source: Company data, Finansia research Dividend yield <) 38 71 6.7 72 79
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Tasunisuusrudfiiduavaraanauinalunisaasiunaza (THAI CAC)

1 siaya CG Score szl 2563 a1 unAuILEINFATUATINATUIEN Ine
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