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SMPC (smpc TB)
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4Q21E Earnings Preview

(Bt mn) 4Q21E 3Q21 y{oXe] 4Q20 %Y-Y 2021E 2020 %Y-Y
Sales revenue 1,235 1,129 9.4 979 26.2 4,405 3,973 10.9
Cost of sales 932 849 9.8 773 20.7 3,327 3,003 10.8
Gross profit 303 280 8.0 206 46.9 1,078 970 11.2
Other income 58 69 -16.6 11.5 171 260 182 43.2
SG&A expense 151 148 2.1 141 7.4 563 440 27.8
Interest expense 3 3 2.5 2 49.2 10 8 26.0
Norm profit 161 158 2.0 82.1 82.1 611 556 9.9
Net profit 161 167 -2.2 110 48.2 611 619 -1.3
Gross margin % 24.5 24.8 -0.3 21.1 3.5 24.5 24.4 0.1
SG&A as % of sales 12.2 13.1 -0.9 14.4 -2.1 12.8 11.1 1.7
Norm profit margin % 14.0 14.0 0.0 9.0 4.9 13.9 14.0 -0.1
Net profit margin % 13.1 14.8 -1.7 11.3 1.9 13.9 15.6 -1.7
Operation stats
Sales volume (m cylinders) 2.6 1.6 -15.8 1.7 -5.9 5.2 5.3 -1.9
Three-piece 28% 28% 5% 17% 1% 26% 19% 7%
Two-piece 72% 72% -5% 83% -11% 73% 81% -8%
Utilization rate (%) 104% 69% 2% 73% -4% 69% 73% -4%
#iv1: Finansia estimates
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7ix1: SMPC, Finansia estimates

Wi 3910 9



+INANSIA

ALWAYS A STEP AHEAD SMPC (SMPC TB)
aasm lsselasuna mlsdnaunazaasnisniaulasalasung
30% - Btm Y-y
200 - - 100%
25% 180 - - 0L sox%
20% o o
140:] 40%
. 120 - o
| PRy 100
ik g \ / = - 0%
108 e T \/ 80
= 60 - -20%
g 40 - -40%
20 - - -60%
0% o ; ; ; i : : : : T 0 - T T - -80%
e 0w e e B e e e R e @ 0 00 oo a'e g e g g gy .
0000000088888888 555993539098 8888s5
- N M ¥ = N M ¥ = N M € ~ N ™M < - N M ¥ = N M W€ N Mm T - N S
—==Gross margin —{—EBIT margin Norm profit margin mmm Norm profit =% Growth

7’7le7: SMPC, Finansia estimates
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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 4,405 4,735 5,401 Profit before tax 464 766 765 805 872
Costs of sales 2,589 3,003 3,327 3,579 4,083 Deprec. & amortization 60 64 69 69 70
Gross profit 667 970 1,078 1,156 1,318 Change in working capital 207 211 -303 -257 -295
SG&A costs 365 440 563 554 607 Other adjustments 31 1 81 95 -47
Operating profit 302 530 515 602 711 Cash flow from operations 761 618 612 712 601
Other income 151 181 260 213 170 Capital expenditure 55 2,513 -167 -214 -117
EBIT 453 71 775 815 881 Others 65 1,993 16 -4 -23
EBITDA 362 594 584 671 782 Cash flow from investing 121 -520 -151 -218 -140
Interest charge 14 8 10 10 9 Free cash flow 641 98 461 494 461
Tax on income 89 147 154 162 176 Net borrowings -403 240 0 -14 29
Earnings after tax 351 556 611 643 697 Equity capital raised 0 0 0 0 0
Minority interests 0 0 0 0 0 Dividends paid -304 293 -422 -444 -482
Normalized earnings 351 556 611 643 697 Others 0 0 0 0 0
Extraordinary items 24 63 0 0 0 Cash flow from financing 707 53 -421 -458 -453
Net profit 375 619 611 643 697 Net change in cash 66 45 40 36 7
(Bt mn) 2019 2020 2021E 2022E 2023E 2019 2020 2021E 2022E 2023E
Cash& equivalents 13 58 98 134 141 Growth (%)
ST Investment 157 517 517 517 517 Revenues 268 220 10.9 7.5 14.1
Account receivable 457 403 483 506 565 EBITDA -304 64.1 -1.7 14.9 16.5
Inventory 633 926 738 696 750 Net profit 328 649 -1.3 5.2 8.4
Other current asset 33 32 57 59 65 Norm profit 339 585 9.9 5.2 8.4
Total current asset 1,293 1,937 1,893 1,912 2,038 Profitability Ratios (%)
Investment 96 97 97 97 97 Gross profit margin 205 244 24.5 24.4 24.4
PPE 1,071 1,173 1,318 1,376 1,436 EBITDA margin 111 15.0 13.3 14.2 14.5
Other asset 13 13 15 15 17 EBIT margin 93 133 11.7 12.7 13.2
Total assets 2,473 3,220 3,324 3,401 3,588 Normalized profit margin 108 140 13.9 13.6 12.9
Short term loan loans 142 372 361 346 373 Net profit margin 115 156 13.9 13.6 12.9
Accounts payable 312 373 401 422 470 Normalized ROA 142 173 18.4 18.9 19.4
Current maturities 3 2 12 13 14 Normalized ROE 192 258 27.6 28.3 29.8
Other current liabilities 129 258 272 287 322 Norm ROCE 16.0 239 22.6 25.8 29.5
Total current liabilities 587 1,004 1,046 1,067 1,178 Risk (x)
Long-term debt 0 3 4 5 5 DE 11 07 0.6 0.5 0.5
Other LT liabilities 54 58 62 62 65 Net DE 11 07 0.5 0.4 0.5
Total LT liabilities 54 61 66 66 70 Net D/EBITDA 17 17 1.7 1.5 1.4
Total liabilities 641 1,065 1,111 1,133 1,248 Per share data (Bt)
Registered capital 536 536 536 536 536 Reported EPS 0.70 1.16 1.14 1.20 1.30
Paid up capital 536 536 536 536 536 Norm EPS 0.66 1.16 1.14 1.20 1.30
Share premium 55 55 55 55 55 EBITDA 0.68 1.11 1.09 1.25 1.45
Legal reserve 54 54 54 54 54 Book value 3.42 4.03 4.12 4.23 4.36
Retained earnings 1,188 1,511 1,567 1,623 1,695 Dividend 0.42 0.80 0.79 0.83 0.90
Minority Interest 0 0 0 0 0 Par 100 100 1.00 1.00 1.00
Shareholders’ equity 1,832 2,156 2,212 2,268 2,340 Valuations x)
PE 17.7 10.7 10.9 10.3 9.5
Norm PE 18.9 10.7 10.9 10.3 9.5
PBV 3.6 3.1 3.0 2.9 2.8
EVEBTDA 20.1 12.9 13.1 11.4 9.9
Source: Company data, Finansia research Dividend yield <) 3.4 6.5 6.3 6.7 7.2
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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, JMT, 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,
TOP, TPIPP, TRUE, TTW, TU, TVO, WHA uaz SET50 Future Taausing anadavinuniiasmzvizasvdnningdd1ededonan oty dnasmuaisdnenaandaaly
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Thai Institute of Directors Association (I0D)-Corporate Governance Report Rating 2020
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Tasvnisuursrudfiduavaraanauinalunisaacsiunaza (THAI CAC)
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