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ALWAYS A STEP AHEAD SMD (SMD TB)
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Local Peers Comparison

Sale growth X Net margin ROE PER PBV
Gross margin (%) NPAT growth (%)
(%) (%) (V3]

223 41.5 41.9 98.1 28.6 9.8 11.8 28.6 34.1
WINMED 42 7.8 48.1 6.8 nm 14.0 9.2 9.7 50.0 27.3
BIZ 10 43 25.4 17.7 13.4 514 12.6 5.9 15.6 8.3 12.9 37 2 2.8
™ 6.5 -85 39.3 39.2 212 -40.4 8.7 5.6 9.3 9.2 12.6 18.5 1.7 1.7
Average | 41 " 12 7 376 7 346 173 7 259 7 102 7 74 "7 250 " 149 12.8 26.1 1.9 2.3

Source: Bloomberg

Global Peers Comparison

Sales Growth Gross margin NPAT Growth Net margin
(%) (%) (%)

SMD 19.0 12.9 41.8 4.8 19.9 19.5 1.9 12.5 23.2 18.1

WINMED 24.9 34.6 47.2 46.0 32.1 70.5 10.3 13.0 13.6 21.6
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ResMed 6.9 8.4 59.1 59.1 9.4 7.0 24.0 23.7 26.4 24.2 40.0 37.3 9.7 8.5

Hillrom 1.2 4.0 51.5 52.0 4.5 10.0 13.3 14.1 20.7 19.4 19.8 18.0 3.9 3.4
r r r r r r r r r r

Average 9.6 11.0 58.9 59.1 1.1 12.9 22.5 22.8 24.8 23.4 41.3 36.1 10.2 8.5

Source: Bloomberg
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SMD (smp TB)
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Income Statement (Consolidated) Cash Flow Statement (Consolidated)

SMD (smp TB)

(Bt mn) 2019 2020 2021E 2022E 2023E (Bt mn) 2019 2020 2021E 2022E 2023E
Revenue 619 661 787 888 991 Profit before tax 60 78 93 111 127
Cost of sales 362 384 458 517 577 Deprec. & amortization 27 28 30 32 33
Gross profit 257 277 329 371 414 Change in working capital 38 -80 4 -36 -36
SG&A 172 172 205 229 254 Other adjustments 6 7 8 9 10
Operating profit 85 105 124 142 161 Cash flow from operations 131 32 136 116 134
Other income 7 0 0 0 0 Capital expenditure 29 -87 -40 40 40
EBIT 92 106 125 142 161 Others 14 0 0 0 0
EBITDA 119 133 155 174 194 Cash flow from investing -15 -87 -40 -40 -40
Interest expense 16 9 8 3 1 Free cash flow 102 -55 96 76 94
Tax on income 16 19 23 28 32 Net borrowings -89 156 216 -64
Earnings after tax 60 78 93 111 127 Equity capital raised 0 0 389 0
Minority interest 0 0 0 0 0 Dividends paid 12 90 -26 -37 -45
Normalized earnings 60 78 93 111 127 Others -8 5 0 0 0
Extraordinary items 0 0 0 0 0 Cash flow from financing -109 71 147 -46 -109
Net profit 60 78 93 111 127 Net change in cash 8 16 243 30 -15
(Bt mn) 2019 2020 2021E 2022E 2023E 2019 2020 2021E 2022E 2023E
Cash 28 37 208 229 204 Growth (%)
Accounts receivable 99 175 163 184 206 Revenue 223 68 190 129 116
Inventory 154 177 198 223 248 EBITDA 437 123 160 125 113
Other current assets 5 23 28 31 35 Net profit 981 286 199 195 144
Total current assets 286 412 596 667 692 Normalized earnings 981 286 199 195 144
PP&E 141 201 21 219 226 Profitability ()
Other assets 29 30 33 35 37 Gross profit margin 415 419 418 418 4138
Total assets 456 643 840 921 956 EBITDA margin 192 202 19.7 19.6 19.5
Short-term loans 122 151 0 0 0 EBIT margin 148 16.0 158 16.0 162
Accounts payable 50 54 65 73 82 Normalized profit margin 97 118 118 125 129
Current portion of LT 9 64 64 64 0 Net profit margin 97 118 118 125 129
Other current liabilities 15 33 37 41 46 Normalized ROA 130 141 126 127 136
Total current liabilities 195 303 167 179 127 Normalize ROE 286 341 222 171 174
Long-term loan 2 73 9 0 0 Normalized ROCE 352 311 185 192 194
Other non-current liab. 28 43 48 52 55 Risk )
Total non-current liab. 29 116 56 52 55 D/E 10 19 04 03 02
Total liabilities 224 419 223 231 183 Net D/E 08 17 00 00 00
Registered capital 80 107 107 107 107 Net debt/EBITDA 17 29 01 00 01
Paid up capital 80 80 107 107 107 Per share data (Bt)
Share premium 13 13 375 375 375 Reported EPS 0.38 049 044 052 060
Legal reserve 8 11 11 11 11 Normalized EPS 038 049 044 052 0.60
Retained earnings 131 120 124 198 281 EBITDA 074 083 072 081 090
Others 0 0 0 0 0 Book value 145 140 288 323 361
Minority Interests 0 0 0 0 0 Dividend 008 056 017 021 024
Shareholders' equity 232 224 616 690 773 Par 050 050 050 050 050
Valuations x
P/E 191 148 165 138 121
Norm P/E 191 148 165 138 121
Source: Company data, Finansia research P/BV 50 51 25 22 20
EV/EBITDA 106 105 91 79 69
Dividend yield ) 11 78 24 29 33
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