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Company Overview
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Valuation Methodology
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ALWAYS A STEP AHEAD SMPC (SMPC TB)
3Q21 Earnings results
(Bt mn) 3Q21 2Q21 y{oXe] 3Q20 %Y-Y 9IM21 9M20 %Y-Y
Sales revenue 1,129 1,137 -0.7 956 18.1 3,170 2,995 5.9
Cost of sales 849 836 1.5 691 22.9 2,394 2,231 7.3
Gross profit 280 301 -6.7 266 5.5 776 764 1.5
Other income 69 72 -3.5 45 54.4 202 132 53.0
SG&A costs 148 153 -3.1 101 46.8 412 300 37.4
Interest expense 3 2 32.6 2 61.5 7 6 18.1
Norm profit 158 174 -9.4 164 -4.0 446 468 -4.5
Net profit 167 174 -4.1 180 -7.5 456 509 -10.4
Gross margin % 24.8 26.4 -1.6 27.8 -3.0 24.5 25.5 -1.0
SG&A as % of sales 13.1 13.4 -0.3 10.6 2.6 13.0 10.0 3.0
Norm profit margin % 14.0 15.3 -1.3 17.2 -3.2 14.1 15.6 -1.5
Net profit margin % 14.8 15.3 -0.5 18.9 -4.1 14.4 17.0 -2.6
Operation stats
Sales volume (m cylinders) 1.6 1.9 -15.8 1.7 -5.9 5.2 5.3 -1.9

Three-piece 28% 23% 5% 17% 11% 26% 19% 7%
Two-piece 72% 77% -5% 83% -11% 73% 81% -8%

Utilization rate (%) 69% 67% 2% 73% -4% 69% 73% -4%

Source: SMPC
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FINANSIA SMPC (smpc TB)
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FINANSIA SMPC (smpC TB)

ALWAYS A STEP AHEAD

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 4,377 4,735 5,176 Profit before tax 464 766 762 790 846
Costs of sales 2,589 3,003 3,309 3,589 3,901 Deprec. & amortization 60 64 69 69 70
Gross profit 667 970 1,068 1,146 1,275 Change in working capital 207 211 -303 -255 -295
SG&A costs 365 440 551 559 581 Other adjustments 31 1 86 91 -46
Operating profit 302 530 516 587 694 Cash flow from operations 761 618 614 695 575
Other income 151 181 254 213 160 Capital expenditure 55 2,513 -167 -213 -87
EBIT 453 71 770 800 855 Others 65 1,993 16 -4 -23
EBITDA 362 594 585 656 764 Cash flow from investing 121 -520 -151 =217 -110
Interest charge 14 8 8 10 9 Free cash flow 641 98 463 478 466
Tax on income 89 147 154 159 171 Net borrowings -403 240 -2 -12 13
Earnings after tax 351 556 609 631 675 Equity capital raised 0 0 0 0 0
Minority interests 0 0 0 0 0 Dividends paid -304 293 -420 -435 -467
Normalized earnings 351 556 609 631 675 Others 0 0 0 0 0
Extraordinary items 24 63 0 0 0 Cash flow from financing 707 53 -422 -447 -454
Net profit 375 619 609 631 675 Net change in cash 66 45 41 31 12
(Bt mn) 2019 2020 2021E 2022E 2023E 2019 2020 2021E 2022E 2023E
Cash& equivalents 13 58 99 130 141 Growth (%)
ST Investment 157 517 517 517 517 Revenues 268 220 10.2 8.2 9.3
Account receivable 457 403 480 506 542 EBITDA -304 64.1 -1.5 12.1 16.5
Inventory 633 926 734 698 716 Net profit 328 649 -1.7 3.6 7.1
Other current asset 33 32 57 59 62 Norm profit 339 585 9.5 3.6 7.1
Total current asset 1,293 1,937 1,887 1,910 1,978 Profitability Ratios (%)
Investment 96 97 97 97 97 Gross profit margin 205 244 24.4 24.2 24.6
PPE 1,071 1,173 1,318 1,375 1,432 EBITDA margin 111 15.0 13.4 13.9 14.8
Other asset 13 13 15 15 16 EBIT margin 93 133 11.8 12.4 13.4
Total assets 2,473 3,220 3,316 3,398 3,524 Normalized profit margin 108 140 13.9 13.3 13.0
Short term loan loans 142 372 359 346 357 Net profit margin 115 156 13.9 13.3 13.0
Accounts payable 312 373 399 423 449 Normalized ROA 142 173 18.3 18.6 19.2
Current maturities 3 2 12 13 14 Normalized ROE 192 258 27.5 27.9 29.0
Other current liabilities 129 258 270 287 308 Norm ROCE 16.0 239 22.7 25.2 29.0
Total current liabilities 587 1,004 1,040 1,068 1,128 Risk (x)
Long-term debt 0 3 4 5 5 DE 11 07 0.6 0.5 0.5
Other LT liabilities 54 58 61 62 62 Net DE 11 07 0.5 0.4 0.5
Total LT liabilities 54 61 65 66 67 Net D/EBITDA 17 17 1.7 1.5 1.4
Total liabilities 641 1,065 1,105 1,134 1,195 Per share data (Bt)
Registered capital 536 536 536 536 536 Reported EPS 070 116 1.13 1.18 1.26
Paid up capital 536 536 536 536 536 Norm EPS 066 116 1.13 1.18 1.26
Share premium 55 55 55 55 55 EBITDA 068 1.11 1.09 1.22 1.42
Legal reserve 54 54 54 54 54 Book value 342 403 4.12 4.22 4.34
Retained earnings 1,188 1,511 1,566 1,618 1,684 Dividend 042 080 0.78 0.81 0.87
Minority Interest 0 0 0 0 0 Par 100 100 1.00 1.00 1.00
Shareholders’ equity 1,832 2,156 2,211 2,263 2,329 Valuations x)
PE 15.9 9.6 9.8 9.4 8.8
Norm PE 16.9 9.6 9.8 9.4 8.8
PBV 3.2 2.8 2.7 2.6 2.6
EVEBTDA 18.2 11.7 11.9 10.6 9.2
Source: Company data, Finansia research Dividend yield <) 3.8 7.2 71 7.3 7.8
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