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Date

22 August 2023

Last Price (Bt)

10.80

Target Price (Bt) 12.10
Upside (%) +12.0
Shares in issue (Mn) 535.51
Market Cap (MBt) 5,783.47
Free Float (%) 38.52
Foreign Limit/Actual (%) 49.00/1.36
NVDR (%) 0.84

Par Value (Bt) 1.00
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SMPC | SAHAMITR PRESSURE CONTAINER

2Q23 (Apr - Jun 2023) Earnings results Bt.m

SMPC 2Q23A 1Q23A %Q-Q 2Q22A %Y-Y
Core Revenue (+) 1,128 816 38.2 1,396 (19.2)
COGS (-) 903 710 27.1 1,001 (9.8)
Gross Profit (+) 225 106 113.1 395 (42.9)
SG&A (-) 118 85 39.8 173 (31.8)
EBITDA (+) 193 84 129.3 325 (40.6)
Financial Cost (-) 5 5 (7.8) 5 (4.6)
Norm. Profit (+) 135 48 182.2 242 (44.0)
Net Profit (+) 135 48 182.2 242 (44.0)
EPS (Bt/Share) 0.25 0.09 182.2 0.45 (44.0)
Gross Margin (%) 20.0 13.0 7.0 28.3 (8.3)
EBITDA Margin (%) 171 10.3 6.8 23.3 (6.2)
Net Margin (%) 12.0 5.9 6.1 17.3 (5.3)

Source: Company data, ZCOM
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Balance Sheet Bt.m

Income Statement Bt.m

Year End Dec 31 2020 2021 2022 2023F 2024F Year End Dec 31 2020 2021 2022 2023F 2024F
Cash & bank deposits 58 30 60 56 82 Sales 3,973 4,550 5,248 5,070 5,424
Accounts receivable - net 403 615 492 577 565 Cost of sales 3,003 3,456 3,899 4,005 4177
Inventories 926 1,456 1,676 1,505 1,647 Gross profit 970 1,094 1,349 1,065 1,248
Other current assets 550 862 722 722 722 SG&A 440 541 589 588 629
Total current assets 1,937 2,963 2,850 2,860 3,017 Equity income 0 0 0 0 0
Investments 60 61 62 62 62 Other income 244 305 277 254 271
PP&E&ROU 1,173 1,264 1,317 1,368 1,414 EBIT 774 858 1,037 730 890
Other assets 50 44 44 44 44 Depre. & amortization 64 71 76 79 84
Total assets 3,220 4,331 4,273 4,334 4,537 EBITDA 838 928 1,113 810 974
Short-term loans 372 1,308 1,062 900 800 Financial costs 8 " 24 22 19
Accounts payable 373 254 229 267 250 Income taxes 147 119 184 138 170
Current maturities 2 2 2 2 2 Net profit before minority 619 728 829 570 701
Other current liabilities 258 238 194 194 194 Minority interest 0 0 0 0 0
Total current liabilities 1,004 1,803 1,487 1,363 1,246 Normalized earnings 619 728 829 570 701
Long-term payment 3 2 1 1 1 Extraordinary items 0 0 0 0 0
Other LT liabilities 58 61 65 65 65 Net profit 619 728 829 570 701
Total LT iabilties 61 63 65 65 65
Total liabilities 1,065 1,865 1,552 1,428 1,311 Year End Dec 31 2020 2021 2022 2023F 2024F
Registered capital 536 536 536 536 536 Growth (%)

Paid-up capital 536 536 536 536 536 Revenue 22.0 14.5 5.3 -3.4 7.0
Share premium 55 55 55 55 55 EBITDA 55.9 10.7 19.9 -27.2 20.3
Legal reserve 54 54 54 54 54 Net profit 64.9 17.6 13.9 -31.2 229
Retained earnings 1,511 1,821 2,076 2,261 2,681 Normalized earnings 64.9 17.6 13.9 -31.2 229
Others 0 0 0 0 0 Profitability (%)

Minority interests 0 0 0 0 0 Gross profit margin 24.4 24.0 25.7 21.0 23.0
Shareholders’ equity 2,156 2,466 2,721 2,906 3,225 EBITDA margin 211 20.4 21.2 16.0 17.9
Year End Dec 31 2020 2021 2022 2023F 2024F Normalized profit margin 15.6 16.0 15.8 11.3 12.9
EBT 766 847 1,013 709 871 ROA 21.7 19.3 19.3 13.3 15.8
Depreciation&Amortization 64 7 76 79 84 ROE 31.0 315 32.0 20.3 22.9
Working capital expense -211 -1,062 -258 -114 -317 Stability (x)

Other adjustments -1 12 47 0 0 D/E 0.49 0.76 0.57 0.49 0.41
CF from operations 618 -122 878 674 638 Net D/E 0.23 0.43 0.30 0.24 0.18
Capital expenditure -162 -158 -136 -130 -130 Gearing 017 0.53 0.39 0.31 0.25
Others -358 -249 114 0 0 Net Gearing Net cash 0.21 0.13 0.06 0.02
CF from investing -520 -407 -22 -130 -130 Interest Coverage Ratio 94.38 80.26 43.30 33.74 47.45
Net borrowings 240 920 -254 -162 -100 Current ratio 1.93 1.64 1.92 2.10 2.42
Equity capital raised 0 0 0 0 0 Quick ratio 0.97 0.79 0.82 0.95 1.05
Dividends paid -293 -419 -572 -385 -381 Per Share (Bt)

Others 0 0 0 0 0 EPS 1.16 1.36 1.55 1.07 1.31
CF from financing -53 501 -826 -548 -481 Normalized EPS 1.16 1.36 1.55 1.07 1.31
Others 0 0 0 0 0 Book value (BPS) 4.03 4.60 5.08 5.43 6.02
Net change in cash 45 -28 30 -4 26 Dividend (DPS) 0.80 0.82 1.00 0.64 0.79
Year End Dec 31 2020 2021 2022 2023F 2024F PER 11.47 9.78 8.59 12.49 10.16
Utilization (%) 73.0 69.0 62.0 65.1 69.7 Normalized PER 11.47 9.78 8.59 12.49 10.16
Cpacity (mn.) 10.0 10.0 10.0 10.0 10.0 P/BV 3.30 2.89 2.62 2.45 2.21
Average price (THB/cylinder) 551.9 659.5 846.5 778.7 778.7 EVIEBITDA 6.03 5.20 4.41 6.06 5.01

Source: Company data, ZCOM estimates
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Good Governance Profile

Type Max Min Score

CG Score ALAAA - AsbLAA
Anti-Corruption Certified n/a Certified
Source: SEC
ESG

- ESG Book 100 0 n/a

- Moody's ESG Solutions 100 0 n/a

- MSCI AAA cccC n/a

- Refinitiv 100 0 n/a

- S&P Global 100 0 n/a

Source: SETTRADE
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Corporate Governance Report (CGR)

Symbol Description

AbAAA Excellent
AAAA Very Good
AAA Good
AA Satisfactory
A Pass
) N/A

Source: SEC

Anti-corruption Progress Indicator (Thai CAC)

Level Description

Certified Companies that have declared their intention to join CAC.
Declared Companies certified by CAC.
n/a Data not available / No policy

Source: SEC

The opinions and information presented in this report are those of the GMO-Z com
Securities (Thailand) Public Company Limited Research Group. GMO-Z com Securities
(Thailand) Public Company Limited Accepts no liability whatsoever for any loss arising
from the use of this report or its contents. This report (in whole or in part) may not be
reproduced or published without the express permission of GMO-Z com Securities
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