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Consolidated earnings

(Bt mn) 2019 2020E 2021E 2022E
Normalized profit 57 77 95 115
Net profit 57 77 95 115
EPS (Bt)-Norm 028 017 022 026
EPS (Bt) 028 017 022 026
% EPS growth 15 -389 240 209
Dividend (Bt) 034 009 0.11 013
BVishare (Bt) 114 163 176 191
EV/EBITDA (x) 16.8 10.2 8.7 7.5
PER (x)- Norm 13.6 22.4 17.3 14.6
PER (x) 13.6 22.4 17.3 14.6
PBV (x) 3.3 2.3 2.2 2.0
Dividend yield (%) 8.9 2.4 2.9 3.4
ROE (%) 253 16.2 127 142
No.of shares-full dilution 2000 4400 4400 4400
Par (Bt) 05 05 05 05

Source: Company data, FSS estimates
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Figure 2: Revenue Breakdown by Products and Customer
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Figure 3: Historical Performance
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Figure 6: Competitors
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Figure 10: SFLEX - Historical PE ICHI OISHI OSP - Historical PE
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Income Statement (Consolidated) Cash Flow Statement (Consolidated)

SFT (SFT TB)

(Bt mn) 2018 2019 2020E 2021E 2022E (Bt mn) 2018 2019 2020E 2021E 2022E
Revenue 429 585 703 796 966 Net profit 31 57 77 95 115
Cost of sales 335 430 506 573 705 Deprec. & amortization 25 33 40 54 72
Gross profit 95 156 197 223 261 Change in working capital 21 26 -8 22 41
SG&A 54 79 96 108 131 Other adjustments 5 6 7 8 9
Operating profit 41 77 101 115 129 Cash flow from operations 41 70 115 135 155
Other income 1 1 2 4 4 Capital expenditure 50 62 -100 -130 -100
EBIT 42 78 103 119 133 Others 0 0 0 0 0
EBITDA 68 111 143 173 205 Cash flow from investing 50 62 -100 -130 -100
Interest charge 7 8 0 0 Free cash flow 9 8 15 5 55
Tax on income 8 14 19 24 19 Net borrowings 19 43 -115 0 0
Earnings after tax 31 57 77 95 115 Equity capital raised 0 45 480 0 0
Minority Interests 0 0 0 0 0 Dividends paid 67 25 67 38 47
Norm profit 31 57 77 95 115 Others 67 71 0 0 0
Extraordinary items 0 0 0 0 0 Cash flow from financing 19 7 298 38 47
Net profit 31 57 77 95 115 Net change in cash 9 1 313 33 7

Balance Sheet (Consolidated) Important Ratios (Consolidated)

(Bt mn) 2018 2019 2020E 2021E 2022E 2018 2019 2020E 2021E 2022E
Cash 10 5 311 270 268 Growth (%)
Accounts receivable 82 101 110 125 151 Revenue 107 363 201 133 213
Inventory 105 124 135 153 188 EBITDA 223 6438 287 205 188
Other current asset 2 0 1 1 1 Net profit 579 845 345 240 209
Total current assets 199 231 557 548 608 Normalized earnings 579 845 345 240 209
Investment 144 173 232 308 337 Profitability ()
PPE 17 22 25 27 31 Gross profit margin 221 266 280 280 270
Other assets 360 425 814 884 976 EBITDA margin 157 190 204 217 212
Total Assets 50 41 0 0 0 EBIT margin 99 133 147 149 138
Short term loan 64 78 92 104 128 Normalized profit margin 72 97 109 119 119
Account payable 13 22 0 0 0 Net profit margin 72 97 109 119 119
Current maturities 1 0 0 0 0 Normalized ROA 95 145 123 12 123
Other current liabilities 129 141 92 104 128 Normalize ROE 149 253 162 127 142
Total current liabilities 9 52 0 0 0 Normalized ROCE 183 274 143 152 157
Long term debt 1 4 5 6 7 Risk (x)
Other LT liabilities 10 56 5 6 7 D/E 06 09 01 01 02
Total liabilities 138 197 97 110 135 Net D/E 06 08 03 02 02
Registered capital 55 100 220 220 220 Net debt/EBITDA 19 17 15 09 06
Paid-up capital 55 100 220 220 220 Per share data (Bt)
Share Premium 0 0 360 360 360 Reported EPS 028 028 017 022 026
Legal reserve 0 5 5 5 5 Normalized EPS 028 028 017 022 026
Retained earnings 167 123 133 189 257 EBITDA 061 056 033 039 047
Others 0 0 0 0 0 Book value 202 114 163 176 191
Minority Interest 0 0 0 0 0 Dividend 0385 034 009 0.11 013
Shareholders' equity 222 228 718 774 841 Par 050 050 050 050 050
Valuations x
Source: Company data, FSS research PE 13.6 13.6 22.4 17.3 14.6
Norm P/E 13.6 13.6 22.4 17.3 14.6
P/BV 1.9 3.3 2.3 2.2 2.0
EV/EBITDA 14.2 16.8 10.2 8.7 7.5
Dividend yield (%) 22.4 8.9 2.4 2.9 3.4
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