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Sector: Packaging 2H21E azmA1u mnﬂ'aﬂmﬂmunawum, GPM gammum
Bloomberg ticker SMPC TB  elamsuustin “@a” ustsusmdvaneduly 15.00 1w (anuds 14.00 ) €989 2021E
Recommendation BUY (maintained) ~ PER#1 13 1¥1 (+0.5SD above 5-yr average PER) 3nflyauadilutinnuiniiuainnisisyga
Current price BU11.10  SET Opportunity Day (quw 10 n.¢.) Imﬂ SMPC mmmu‘lﬂmmimmumu 2H21E mwm‘vm
Target price Bt15.00 (previously Bt14.00) mlmmﬂmu Imﬂuﬂiumummm mu 1) ﬂﬂmmﬂuﬂumm@ memsnwnn@ummmm AN
Upside/Downside +35% FraafaNIn e 1H21 wuﬁmmuiﬁﬂmwm 7% (ﬂ 2020 'ﬂ?.l‘Vl 25%) Lummn@ﬂmmmia
EPS revision 2021E: +5% / 2022E: +7% ﬂmmmmwudqimmmu 2) mﬂ\mu‘lﬁﬂ@mmﬂﬂ 2021E 7 8 8uly (+11% Yoy) Tag 1H21
Bloomberg target price ——— m@mma 3.5 A uly ﬂ%uuummmmwmLmumﬂmﬂﬂuum 3) GPM lu 2H21E azn9a
Bloomberg consensus Buy4/Hold 1/8e0  gidaifiadann 1H21 71 24.3% AN u-rate A uay product mix Waz 4) AauANATlEAe
Stock data Tunngandalss 2H21E ‘Lumu Tagiaziinnsaneiiu FOB una
Stock price 1-year high/low Bt12.90 / Bt9.55 ‘]J 1 ‘]J 2 ‘]J ‘]J T 1 ‘]J
Market cap. (Bt mn) sou M0 5Us~19T) 2021E T4 5% 1l 617 mumw naganannilneu nanalegnd 1H21 Amuy
Shares outstanding (mn) 5% 47% mnmﬂ Frususnle 2H21E avilfusmaa (+13% Yo, +14% HoH) mnﬂ@mmﬂumm
?rvisj:tyt“’”ove’ (Bt mn) 3910/2 LLﬂsnwﬂqum WAY mmmmmmum‘l,w,l,ﬂvﬁmLL@”ﬂmemu@wmmmh AULAIINNNT
CG rating Excellent  U3U GPM Sl 24.3% (mmmw 23.3%) In@wAearivll 2020
ESG rati .a. e

ne M gmniiu outperrorm SET +1% w4 3 1iau a1ninls 2021 Pandana 13esmauetin g
Financial & valuation highlights mﬂm”Li 2H21E Nay mmu #11 valuation fl9tng1la ﬂ%uuma‘mw 2021E PER 1 9.6 1711
FY: Dec (Bt mn) 2019A 2020A 2021E 2022E
Revenue 3256 3073 4.368 sots RN -0.5SD wnse “AitnlsT 2021E favm”l,mm’lﬂmﬂmﬂ 2020 mﬂumhmamﬂuﬂi”qmmim
EBITDA 538 838 837 9“8 sl 2022E /91N new high Eanass mnmwmmmimunmmi@ﬂmm’Lm mmmuuma
Net profit B175) 619 617 703
P (@) 070 6 s 131 ﬂ@ummmmmu@wmmmmmmvﬂuqqthﬂ 2020 # 13.50 UM
Growth -32.8% 64.9% -0.3% 14.0%
Core EPS (Bt) 0.70 1.16 1.15 1.31 Event: SET Opportunity Day
Growth -32.8% 64.9% -0.3% 14.0% o SMPC sulananisaiiuay 2H21E uwﬁmmﬁlﬂmnmu muuumuﬂumnmﬂ
DPS (Bt) 0.42 0.80 0.75 0.85 r
Div. yield 3.8% 7.0% 6.8% 77% mumnma‘ﬂa‘vw SET Opportunity Day Tmﬂmﬂiﬂ,mumﬂm mu
PER (x) 15.8 9.6 9.6 85 1) ﬂ@mmlummmmwLLﬂsﬁWﬂﬂﬂummmmu annludae 1H21 wﬂiummmn Tnedl
:\7;:;;;:1) 122 22 Z: 22 dndanaeliin e 7% anadieul 2020 wma“mmumﬂ"l,m 25% Lummnﬂ%uu@ﬂm
PBV (x) 3.2 28 25 23 mmmﬂ@umafﬂmi_mﬁi”ﬂﬁﬁnumimmﬂmul,l,@“ﬂ@uuwLa\m“\isn'asmmﬂm”afamlu 1H21
Bloomberg consensus 2) SMPC mmuuhmmmmmmﬂ 2021.E Azt 8 f1ulu (+11% YoY) g 1H21 Heanne
Net profit 375 619 561 s 3.5 Fuly azisainauluy 2H21E Imﬂummeﬁﬂmwmmumﬂmmﬂuum
Eol(E — o _— = ) 3) tsziiiu GPM lu 2H21E aznsiaiaifinduann 1H21 71 24.3% Tnaazldinauanain u-rate
(B SMPC (LHS) Relative to SET ) PANTU AT product mix mﬂmammmmzﬁﬁumﬂ%mw GPM 4¢3 TudngauTiiai
14.00 280

4) az mmumhmalummumlu 2H21E 141334 Tae SMPC ﬂVLuum?mmﬂu FOB (gnAn

Y
1125 il Ve A e 22 ganpngudaias) naniu

8.50 wVJ 10 o dFurnlsil 2021E A mnmwmmmsmunﬂ"lu 2H21E wmmu waz GPM #iAndn
5.75 "\-«Vf 100 AR mﬂmmimmﬂ 2021E Fuannifu 5% 111 617 &1L mqmmﬂﬂﬂfau Tmﬂﬂﬂmwﬁ
500 20 1H21 'afm 289 mumw -12% YoY Anludndan 47% mnmimﬂ d1msunnls 2H21E qm
Jan-20 May-20 Sep20  Jan-21  May-2L  Sep-2l Vlﬁﬂ’l\iﬂﬂ_lﬁlfm‘ﬂu +13% YoY, +14% HoH mnﬂ@mmﬂa\umaiunmmmﬂmmmmmmw
Source: Aspen ndLTuF A mmvwmmmmmimLmaiumﬂl,mﬁmLmvmmmmu@wmmLmu‘immla
Price performance ™ 3M 6M 12M F9NDNAY Liﬂjmﬂmmm’mmmmlm uaz CLMV quu’mmu Tmﬂmmﬂi”mmﬁmmmmnumm
Absolute 1.8% 1.5% 3.7% -4.3%
0, L2 0,
Relative to SET w 0w oo 1o % 2021E # 7.8 §1lu +8% Yoy 1nusiiandinsuiy GPM Tl 2021E Tuiflu 24.3% (A niRaF
23.3%) In@uAsarivuil 2020
Major shareholders Holding
1. Mrs. Patama Laowong 19.60% Va|uat|on/Cata|yst/R|sk
2. Mr. Thamik Ekahitanond 10.15%
i , . . sFusa e 3wy 15.00 1 (mmm:u 14.00 L) 89 2021E PER 71 13 ¥in (+0.58D
. Mrs. Benjawan Tharincharoen 8.82%

above 5-yr average PER) iesannisdsuinlsi Ined key catalyst mﬂmmmmmimtma

Analyst: Al rt N Reg. No. 029734
nalyst: Amnart Ngosawang (Reg. No ) wlaniidansanla LL@V@ﬂmn@u‘Lummnmmm@LsnﬂTMLiuﬂ@uuﬁ@qm'auﬁﬂﬂu‘Lu 2H21E

Disclaimer: This report has been prepared by KTBST Securities PCL (KTBST). The information herein has been obtained from sources believed to be reliable and accurate; however, KTBST makes no representation as to the accuracy and completeness
of such information. Information and opinions expressed herein are subject to change without notice. KTBST has no intention to solicit investors to buy or sell any securities in this report. In addition, KTBST does not guarantee returns nor price of the
securities described in the report nor accept any liability for any loss or damage of any kind arising out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved. This
report may not be reproduced, distributed or published by any person in any manner for any purpose without permission of KTBST. Investment in securities has risks. Investors are advised to consider carefully before making decisions.
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Fig 1: Sales revenue by geography: 2020
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Fig 2: Sales revenue by geography: 1H21
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Quarterly income statement

Forward PER band

(Bt mn) 2Q20 3Q20 4Q20 1Q21 2Q21
Sales 1,093 956 979 903 1,137 X
Cost of sales (805) (691) (773) (709) (836)
Gross profit 288 266 206 194 301 176 +28D
SG&A (103) (101) (141) (111) (153)
EBITDA 243 242 153 161 255 145 +15D
Finance costs @ @ @ @ @ 115 A . W P ; Avg.
Core profit 182 180 110 115 174 r]
Net profit 182 180 110 115 174 a4 -18D
EPS 0.34 0.34 0.20 0.21 0.33 54 25D
Gross margin 26.4% 27.8% 21.1% 21.5% 26.4% 23 . . . . . . .
EBITDA margin 22.3% 25.3% 15.6% 17.8% 22.4%
) . Jan-15  Jan-16  Jan-17 Jan-18  Jan-19 Jan-20  Jan-21
Net profit margin 16.7% 18.9% 11.2% 12.7% 15.3%
FY: Dec (Bt mn) 2018 2019 2020 2021E 2022E FY: Dec (Bt mn) 2018 2019 2020 2021E 2022E
Cash & deposits 170 170 575 428 473 Sales 4,453 3,256 3,973 4,368 4,916
Accounts receivable 432 457 403 467 560 Cost of sales (3,509) (2,589) (3,003) (3,301) (3,743)
Inventories 880 633 926 960 1,011 Gross profit 944 667 970 1,067 1,173
Other current assets 41 33 32 23 27 SG&A (478) (365) (440) (563) (590)
Total cur. assets 1,523 1,293 1,937 1,878 2,071 EBITDA 767 538 838 837 948
Investments 36 37 37 42 45 Depre. & amortization (57) (60) (64) (63) (67)
Fixed assets 1,077 1,071 1,173 1,195 1,276 Equity income 0 0 0 0 0
Other assets 69 72 74 84 84 Other income 244 176 244 270 297
Total assets 2,705 2,473 3,220 3,199 3,476 EBIT 710 477 774 774 880
Short-term loans 543 142 372 275 200 Finance costs (14) (14) (8) (10) 9)
Accounts payable 148 312 373 297 382 Income taxes 21) 28 (30) (30) (51)
Current maturities 1 3 2 30 30 Net profit before M| 441 258 502 500 586
Other current liabilities 207 129 258 210 198 Minority interest 0 0 0 0 0
Total cur. liabilities 900 587 1,004 813 810 Core profit 558 375 619 617 703
Long-term debt 0 0 0 0 0 Extraordinary items 0 0 0 0 0
Other LT liabilities 43 54 61 31 36 Net profit 558 375 619 617 703
Total LT liabilities 43 54 61 31 36
Registered capital 536 537 537 537 537 FY: Dec (Bt mn) 2018 2019 2020 2021E 2022E
Paid-up capital 536 536 536 536 536 Growth YoY
Share premium 55 55 55 55 55 Revenue 2.9% -26.9% 22.0% 9.9% 12.5%
Retained earnings 1,171 1,241 1,565 1,764 2,039 EBITDA 6.9% -29.9% 55.9% -0.2% 13.3%
Others 0 0 0 0 0 Net profit 5.0% -32.8% 64.9% -0.3% 14.0%
Minority interests 0 0 0 0 0 Core profit 5.0% -32.8% 64.9% -0.3% 14.0%
Shares’ equity 1,762 1,832 2,156 2,354 2,629 Profitability ratio
Gross profit margin 21.2% 20.5% 24.4% 24.4% 23.9%
FY: Dec (Bt mn) 2018 2019 2020 2021E 2022E Core profit margin 12.5% 11.5% 15.6% 14.1% 14.3%
Net profit 558 375 619 617 703 Net profit margin 12.5% 11.5% 15.6% 14.1% 14.3%
Depreciation (57) (60) (64) (63) (67) ROA 20.6% 16.2% 19.2% 19.3% 20.2%
Chg in working capital 84 84 226 132 196 ROE 31.7% 20.5% 28.7% 26.2% 26.7%
Others (260) 362 (163) (62) (168) Stability
CF from operations 326 761 618 625 663 D/E (x) 0.54 0.35 0.49 0.36 0.32
Capital expenditure (201) (55) (161) (140) (140) Net D/E (x) 0.31 0.08 0.17 0.13 0.09
Others 91) (65) (359) 0 0 Interest coverage ratio 52.56 34.97 94.38 79.29 95.69
CF from investing (291) (121) (520) (140) (140) Current ratio (x) 1.69 2.20 1.93 2.31 2.56
Free cash flow 34 641 98 485 523 Quick ratio (x) 0.71 1.12 1.01 1.13 1.31
Net borrowings 252 (403) 246 (72) (75) Per share (Bt)
Equity capital raised 20 0 0 0 0 Reported EPS 1.04 0.70 1.16 1.15 1.31
Dividends paid (346) (304) (293) (418) (428) Core EPS 1.04 0.70 1.16 1.15 1.31
Others 0 0 ()] 0 0 Book value 3.29 3.42 4.03 4.40 4.91
CF from financing (74) (707) (53) (489) (503) Dividend 0.63 0.42 0.80 0.75 0.85
Net change in cash (40) (66) 45 (5) 20 Valuation (x)
PER 10.64 15.84 9.61 9.64 8.45
Core PER 10.64 15.84 9.61 9.64 8.45
P/BV 3.37 3.25 2.76 2.52 2.26
EV/EBITDA 8.20 10.94 6.81 6.91 5.98
Dividend yield 5.7% 3.8% 7.2% 6.8% 7.7%

Source: Company, KTBST

Disclaimer: This report has been prepared by KTBST Securities PCL (KTBST). The information herein has been obtained from sources believed to be reliable and accurate; however, KTBST makes no representation as to the accuracy and completeness
of such information. Information and opinions expressed herein are subject to change without notice. KTBST has no intention to solicit investors to buy or sell any securities in this report. In addition, KTBST does not guarantee returns nor price of the
securities described in the report nor accept any liability for any loss or damage of any kind arising out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved. This
report may not be reproduced, distributed or published by any person in any manner for any purpose without permission of KTBST. Investment in securities has risks. Investors are advised to consider carefully before making decisions.
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Corporate governance report of Thai listed companies 2020

CG rating by the Thai Institute of Directors Association (Thai I0D)

Score Symbol Description AMNUNE

90-100 AAAAA Excellent ALAA
80-89 AAAA Very Good Annn
70-79 AAA Good B
60-69 AA Satisfactory Awald
50-59 A Pass AR}
<50 No logo given n.a. n.a.
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IOD disclaimer

The Corporate Governance Report (CGR) of Thai listed Companies is based on a survey and assessment of information which
companies listed on the Stock Exchange of Thailand and the Market for Alternative Investment (“listed companies”) disclose to
the public. The CGR is a presentation of information from the perspective of outsiders on the standards of corporate governance
of listed companies. It is not any assessment of the actual practices of the listed companies, and the CGR does not use any non-
public information. The CGR is not therefore an endorsement of the practices of the listed companies. It is not a recommendation
for investment in any securities of any listed companies or any recommendation whatsoever. Investors should exercise their own
judgment to analyze and consider any information relating to the listed companies presented in this CGR report. No representation
or warranty is made by the Institute of Directors or any of its personnel as to the completeness or accuracy of the CGR report or

the information used.

KTBST'’s stock rating definition

BUY The stock’s total return is expected to exceed 10% over the next 6-12 months. The stock has good fundamentals and
attractive valuations.
HOLD The stock’s total return is expected to be between 0% - 10% over the next 6-12 months. The stock has good
fundamentals, but may lack of near-term catalysts or its valuations are not attractive.
SELL The stock’s total return is expected to fall below 0% or more over the next 6-12 months. Stock should be sold as
negative total return is anticipated due to deteriorating fundamentals compared with its valuations.
The stock’s expected total return is the percentage difference between the target price and the current price, which excludes

dividend yields.

Disclaimer: This report has been prepared by KTBST Securities PCL (KTBST). The information herein has been obtained from sources believed to be reliable and accurate; however, KTBST makes no representation as to the accuracy and completeness
of such information. Information and opinions expressed herein are subject to change without notice. KTBST has no intention to solicit investors to buy or sell any securities in this report. In addition, KTBST does not guarantee returns nor price of the
securities described in the report nor accept any liability for any loss or damage of any kind arising out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved. This
report may not be reproduced, distributed or published by any person in any manner for any purpose without permission of KTBST. Investment in securities has risks. Investors are advised to consider carefully before making decisions.

KTBST Securities Public Company Limited
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rating (ESG: En mental, Social, and Governance)

KTBST #n134m%1 ESG Rating (ESG: Environment, Social, Governance) Lw'ﬂmmmmumwumaﬂﬂﬂumLmn@mim ApAnau
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ESG Rating 7| KTBST Uszifiudl! 5 sz liun
1. Excellent Thnzuusan aglusesiu 5

2. Very Good lfazuuusan aglusesy 4
3. Good l#azunusn agluszsy 3

4. Satisfactory Mépzunusn agfluszdyl 2
5. Pass linzuuusan aglusysu 1

a o

AwiuisEnaideyaldifieenelunsuszifiuazli rating i n.a.

ESG rating (ESG: Environmental, Social, and Governance)

KTBST believes environment, social and governance (ESG) practices will help determine the sustainability and future financial
performance of companies. We thus incorporate ESG into our valuation model.

[l Environment. Environment factors relate to corporate responsibility for its actions and how it manages its impact on the
environment. KTBST analyzes revenue, which exposes to environment risks and opportunities.

[1 Social. Social factors deal with company’s relationship with its employees and vendors. That also includes company’s
initiatives related to employee health and well- being, as well as community involvement. KTBST's evaluation on social
practices is based on Bloomberg, which measure from company’s social responsibility news.

[l Governance. Corporate government factors include company’s transparency, decision- making structure, concrete risk
assessment method, treatment of minority shareholders and anti-corruption practices. KTBST conduct this analysis based on
|IOD’s scores.

KTBST’s ESG ratings score from 1-5
Excellent scores at 5

Very Good scores at 4

Good scores at 3

Satisfactory scores at 2

o~ 0N

Pass scores at 1

KTBST provides “n.a.” in cases of insufficient data.
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