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SMPC (smpc TB)
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4Q20 Earnings Result

(Bt mn) 4Q20 k{oyli] % Q-Q 4Q19 % Y-Y
Sales volume (m unit) 1.8 1.7 5.9 1.6 12.5
Revenue 979 956 2.3 848 15.4
Cost of goods sold 773 691 11.9 687 12.5
Gross profit 206 266 -22.4 161 27.8
SG&A expense 141 101 39.5 102 38.1
EBIT 65 165 -60.3 59 10.1
Interest expense 2 2 10.9 3 -26.7
Norm profit 65 164 -61.1 78 -808
Net profit 110 180 -39.0 78 40.9
Gross margin % 21.1 27.8 -6.7 19.0 2.0
EBITDA margin % 8.4 18.9 -10.6 8.8 -0.4
Net margin % 6.6 17.2 -10.6 8.3 -1.7
7ian: SMPC
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maydsuannagimwualsznaunistl 2021-2023

New % chg. Previous % chg.  Previous
Sales volume (m unit) 8.3 8.4 1.2 9.3 9.4 1.1 9.8 9.8 0.0
Revenue 4,576 4,682 2.3 5,134 5,239 2.1 5,731 5,571 -2.8
Cost of sales 3,495 3,626 3.8 3,968 4,060 2.3 4,425 4,310 -2.6
Gross profit 1,081 1,056 -2.3 1,165 1,179 2.1 1,307 1,262 -3.4
Gross margin (%) 23.6 22.6 -0.9 22.7 22.5 -0.2 22.8 22.7 -0.1
SG&A expense 423 473 11.8 447 503 12.5 510 529 3.7
SG&A to sales (%) 9.2 10.1 0.9 8.7 9.6 0.9 8.9 9.5 0.6
EBIT 831 761 -8.4 893 843 -4.5 966 904 -8.0
EBIT margin (%) 14.4 12.5 -1.9 14.0 12.9 -1.1 13.9 13.1 -0.8
Interest expense 9 9 0.0 11 11 0.0 10 10 0.0
Tax 166 153 -8.4 177 169 -4.5 193 181 -6.4
Norm profit 665 609 -8.4 706 674 -4.5 773 723 -6.4
Norm margin (%) 14.5 13.0 -1.5 13.8 12.9 -0.9 13.5 13.0 -0.5
Norm profit growth (%) 6.7 9.6 2.9 6.2 10.7 4.5 9.4 7.3 -2.1

%: Finansia estimates
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Income Statement (Consolidated) Cash Flow Statement (Consolidated)

SMPC (smpc TB)

(Bt mn) 2019 2020 2021E 2022E 2023E (Bt mn) 2019 2020 2021E 2022E 2023E
Revenue 3,256 3,973 4,682 5,239 5,572 Profit before tax 464 766 761 843 904
Costs of sales 2,589 3,003 3,626 4,060 4,310 Deprec. & amortization 60 64 69 73 77
Gross profit 667 970 1,056 1,179 1,262 Change in working capital 207 211 -303 -255 -295
SG&A costs 365 440 473 503 529 Other adjustments 31 -1 77 -27 -33
Operating profit 302 530 583 676 733 Cash flow from operations 761 618 605 633 654
Other income 151 181 187 178 181 Capital expenditure -55 -2,513 -167 -164 -158
EBIT 453 71 770 854 914 Others -65 1,993 -56 -4 -9
EBITDA 362 594 652 749 810 Cash flow from investing -121 -520 -223 -168 -167
Interest charge 14 8 9 11 9 Free cash flow 641 98 382 466 486
Tax on income 89 147 152 169 181 Net borrowings -403 240 23 0 3
Earnings after tax 351 556 609 674 724 Equity capital raised 0 0 0 0 0
Minority interests 0 0 0 0 0 Dividends paid -304 -293 -420 -465 -500
Normalized earnings 351 556 609 674 724 Others 0 0 0 0 0
Extraordinary items 24 63 0 0 0 Cash flow from financing -707 -53 -398 -465 -497
Net profit 375 619 609 674 724 Net change in cash -66 45 -15 1 -1

Balance Sheet (Consolidated) Important Ratios (Consolidated)

(Bt mn) 2019 2020 2021E 2022E 2023E 2019 2020 2021E 2022E 2023E
Cash& equivalents 13 58 43 43 32 Growth (%)
ST Investment 157 517 517 517 517 Revenues -26.8 22.0 17.8 11.9 6.3
Account receivable 457 403 539 560 565 EBITDA -30.4 64.1 9.7 14.8 8.2
Inventory 633 926 805 790 791 Net profit -32.8 64.9 -1.5 10.7 7.3
Other current asset 33 32 61 65 67 Norm profit -33.9 58.5 9.6 10.7 7.3
Total current asset 1,293 1,937 1,964 1,975 1,972 Profitability Ratios (%)
Investment 96 97 97 97 97 Gross profit margin 20.5 24.4 22.6 22.5 22.7
PPE 1,071 1,173 1,328 1,453 1,570 EBITDA margin 11.1 15.0 13.9 14.3 14.5
Other asset 13 13 16 17 18 EBIT margin 9.3 13.3 12.5 12.9 13.2
Total assets 2,473 3,220 3,405 3,542 3,657 Normalized profit margin 10.8 14.0 13.0 12.9 13.0
Short term loan loans 142 372 384 382 384 Net profit margin 11.5 15.6 13.0 12.9 13.0
Accounts payable 312 373 437 478 496 Normalized ROA 14.2 17.3 17.9 19.0 19.8
Current maturities 3 2 12 13 14 Normalized ROE 19.2 25.8 27.5 29.6 30.7
Other current liabilities 129 258 291 319 334 Norm ROCE 16.0 23.9 25.6 28.8 30.2
Total current liabilities 587 1,004 1,123 1,193 1,228 Risk (x)
Long-term debt 0 3 4 5 5 D/E 1.1 0.7 0.6 0.6 0.6
Other LT liabilities 54 58 66 68 67 Net D/E 1.1 0.7 0.5 0.5 0.5
Total LT liabilities 54 61 69 73 72 Net D/EBITDA 1.7 1.7 1.8 1.6 1.6
Total liabilities 641 1,065 1,193 1,265 1,300 Per share data (Bt)
Registered capital 536 536 536 536 536 Reported EPS 0.70 1.16 1.14 1.26 1.35
Paid up capital 536 536 536 536 536 Norm EPS 0.66 1.16 1.14 1.26 1.35
Share premium 55 55 55 55 55 FCF 0.68 1.1 1.22 1.40 1.51
Legal reserve 54 54 54 54 54 Book value 1.20 0.18 0.71 0.87 0.91
Retained earnings 1,188 1,511 1,567 1,632 1,713 Dividend 3.42 4.03 4.12 4.25 4.40
Minority Interest 0 0 0 0 0 Par 0.42 0.80 0.78 0.87 0.93
Shareholders' equity 1,832 2,156 2,212 2,277 2,358 Valuations (x) 1.00 1.00 1.00 1.00 1.00
P/E
Norm P/E 16.6 10.0 10.2 9.2 8.6
P/BV 17.7 10.0 10.2 9.2 8.6
EV/EBTDA 3.4 2.9 2.8 2.7 2.6
Source: Company data, Finansia research Dividend yield (%) 18.9 12.2 11.3 9.9 9.3
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