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SMPC (smpc TB)
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Change of key assumptions

(Bt mn) 2022E 2023E 2024E

old New old New old New
Sales volume (mn cylinder) 7.9 8.0 9.0 9.0 9.2 9.4
Utilization rate (%) 80.0 80.0 90.0 90.0 92.0 94.0
Average selling price (Bt) 706 732 706 748 713 763
Baht per USD 31.50 32.25 31.25 31.75 31.25 31.50
Sales revenue (Btm) 5,645 5,856 6,351 6,733 6,557 7,173
Sales growth (%) 24.1 28.7 12.5 15.0 3.2 6.5
Gross margin (%) 24.1 24.3 24.1 24.5 24.1 24.5
SG&A to sales (%) 10.6 10.9 10.2 10.2 10.7 10.3
Norm profit 767 855 829 907 840 977
Norm profit growth (%) 7.6 20.0 8.1 6.0 1.4 7.8
Norm profit margin (%) 13.6 14.6 13.1 13.5 12.8 13.6

1%1: Finansia estimates
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FINANSIA SMPC (smpPc TB)
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Income Statement (Consolidated) Cash Flow Statement (Consolidated)

(Bt mn) 2020 2021 2022E 2023E 2024E (Bt mn) 2020 2021 2022E 2023E 2024E
Revenue 3,973 4,550 5,856 6,733 7,173 Profit before tax 766 847 1,056 1,134 1,167
Costs of sales 3,003 3,456 4,433 5,082 5,417 Deprec. & amortization 64 71 77 82 87
Gross profit 970 1,094 1,423 1,651 1,756 Change in working capital 211 -1,052 -652 -174 -185
SG&A costs 440 541 638 690 739 Other adjustments 1 12 8 -71 -90
Operating profit 530 553 785 961 1,017 Cash flow from operations 618 122 489 971 978
Other income 181 290 281 182 158 Capital expenditure 162 414 -162 -177 -142
EBIT 71 842 1,066 1,142 1,175 Others -358 7 -4 -23 -22
EBITDA 594 623 861 1,043 1,104 Cash flow from investing -520 -407 -166 -200 -164
Interest charge 8 11 9 8 8 Free cash flow 98 529 324 771 814
Tax on income 147 119 201 227 190 Net borrowings 240 920 296 -98 -127
Earnings after tax 556 713 855 907 977 Equity capital raised 0 0 0 0 0
Minority interests 0 0 0 0 0 Dividends paid 293 419 -513 -544 -586
Normalized earnings 556 713 855 907 977 Others 0 0 0 0 0
Extraordinary items 63 15 0 0 0 Cash flow from financing 53 501 -217 -642 -713
Net profit 619 728 855 907 977 Net change in cash 45 28 106 129 101
(Bt mn) 2020 2021 2022E 2023E 2024E 2020 2021 2022E 2023E 2024E
Cash& equivalents 58 30 136 265 366 Growth (%)
ST Investment 517 774 774 774 774 Revenues 220 145 28.7 15.0 6.5
Account receivable 403 615 658 664 688 EBITDA 64.1 50 38.2 21.0 5.9
Inventory 926 1,456 1,081 1,016 1,039 Net profit 649 176 17.5 6.0 7.8
Other current asset 32 88 47 54 57 Norm profit 585 282 20.0 6.0 7.8
Total current asset 1,937 2,963 2,696 2,773 2,924 Profitability Ratios (%)
Investment 97 91 91 91 91 Gross profit margin 244 240 24.3 24.5 24.5
PPE 1,173 1,264 1,374 1,474 1,569 EBITDA margin 15.0 137 14.7 15.5 15.4
Other asset 13 14 18 21 22 EBIT margin 133 121 13.4 14.3 14.2
Total assets 3,220 4,331 4,178 4,359 4,606 Normalized profit margin 140 157 14.6 13.5 13.6
Short term loan loans 372 1,308 773 673 646 Net profit margin 156 160 14.6 13.5 13.6
Accounts payable 373 254 364 404 416 Normalized ROA 173 165 20.5 20.8 21.2
Current maturities 2 2 13 14 15 Normalized ROE 258 289 32.1 31.5 31.2
Other current liabilities 258 238 286 303 313 Norm ROCE 239 219 28.6 32.4 31.6
Total current liabilities 1,004 1,803 1,436 1,393 1,388 Risk (x)
Long-term debt 3 2 3 3 4 DE 07 06 0.6 0.5 0.5
Other LT liabilities 58 61 76 81 86 Net DE 07 05 0.5 0.4 0.4
Total LT liabilities 61 63 79 84 90 Net D/EBITDA 17 29 1.6 1.2 1.0
Total liabilities 1,065 1,865 1,515 1,477 1,478 Per share data (Bt)
Registered capital 536 536 536 536 536 Reported EPS 116 136 1.60 1.69 1.82
Paid up capital 536 536 536 536 536 Norm EPS 116 133 1.60 1.69 1.82
Share premium 55 55 55 55 55 EBITDA 1.11 116 1.61 1.95 2.06
Legal reserve 54 54 54 54 54 Book value 403 460 4.97 5.38 5.84
Retained earnings 1,511 1,821 2,019 2,237 2,483 Dividend 080 082 0.96 1.02 1.09
Minority Interest 0 0 0 0 0 Par 100 100 1.00 1.00 1.00
Shareholders’ equity 2,156 2,466 2,663 2,881 3,127 Valuations x)
PE 13.2 11.3 9.6 9.0 8.4
Norm PE 13.2 11.5 9.6 9.0 8.4
PBV 3.8 3.3 3.1 2.8 2.6
EVEBTDA 15.5 16.1 11.1 9.0 8.4
Source: Company data, Finansia research Dividend yield <) 5.2 5.4 6.3 6.6 7.2
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