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SFLEX (SFLEX TB)

Company Overview
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2Q21 Earnings Preview

(Bt mn) 2Q21 1Q21 %Q-Q 2Q20 AAY 1H21 1H20 %Y-Y
Sales revenue 422 422 00 319 321 843 658 281
Costs 352 345 19 248 417 694 507 373
Gross profit 70 76 88 71 16 146 151 29
SG&A expense 41 36 115 38 77 77 38 1043
Interest expense 07 06 64 12 444 1 3 545
Norm profit 39 38 11 30 290 77 65 189
Net profit 39 39 03 29 328 78 64 226
Gross margin % 165 181 16 222 57 173 229 55
SG&A as % of Sales 96 86 10 118 22 91 113 21
Net margin % 92 91 01 94 05 92 99 07

Source: SFLEX
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Income Statement (Consolidated) Cash Flow Statement (Consolidated)

(Bt mn) 2019 2020 2021E 2022E 2023E (Bt mn) 2019 2020 2021E 2022E 2023E
Sales 1,256 1,398 1,570 1,853 2,029 Net profit 155 242 186 231 244
Cost of sales 1,037 1,094 1,200 1,415 1,536 Deprec. & amortization 32 59 -70 -84 97
Gross profit 219 304 370 438 494 Change in working capital 91 61 13 25 27
SG&A 127 146 162 179 188 Other adjustments 0 0 0 0 0
Operating profit 91 158 207 259 306 Cash flow from operations 246 182 173 206 217
Other income 18 17 8 9 10 Capital expenditure 63 250 260 100 100
EBIT 109 175 215 269 316 Others 24 97 67 82 95
EBITDA 150 234 285 353 413 Cash flow from investing -38 172 -327 -49 32
Interest charge 14 5 11 12 11 Free cash flow 34 10 6 238 277
Tax on income 16 28 19 26 61 Net borrowings -58 -188 253 2 3
Earnings after tax 79 143 186 231 244 Equity capital raised 413 0 14 0 0
Minority interest 0 0 0 0 0 Dividends paid -105 94 -103 A1 138
Normalized earnings 79 143 186 231 244 Others 0 0 0 0 0
Extraordinary items 0 0 0 0 0 Cash flow from financing 250 282 165 113 135
Net profit 79 143 186 231 244 Net change in cash 420 -303 52 13 18
(Bt mn) 2019 2020 2021E 2022E 2023E 2019 2020 2021E 2022E 2023E
Cash 471 169 117 130 147 Growth %)
Accounts receivable 237 262 267 284 295 Sales 78 113 123 180 95
Inventory 203 228 240 256 290 EBITDA 253 656 220 237 170
Other current assets 20 25 26 28 29 Net profit 422 817 299 244 57
Total current assets 931 684 650 697 761 Normalized earnings 422 817 299 244 57
Investments 0 0 0 0 0 Profitability (%)
PP&E 419 475 801 816 819 Gross profit margin 174 218 236 237 243
Other assets 50 67 69 71 73 EBITDA margin 112 167 182 191 204
Total assets 1,400 1,285 1,580 1,647 1,715 EBIT margin 87 125 137 145 156
Short-term loans 92 27 15 10 10 Normalized profit margin 63 102 118 125 120
Accounts payable 301 285 296 310 328 Net profit margin 63 102 118 125 120
Current maturities 43 21 27 27 27 ROA 68 106 130 143 145
Other current liabilities 8 11 12 13 13 ROE 123 167 206 244 244
Total current liabilities 444 345 350 359 378 Risk x)
Long-term debt 97 26 279 276 279 DE 07 05 07 07 07
Other non-current liab. 29 34 34 35 36 Net DE 03 01 03 03 03
Total non-current liab. 127 60 313 311 314 Per share data Bt
Total liabilities 571 405 663 670 693 EPS -Basis 025 017 023 028 030
Registered capital 410 410 410 410 410 EPS -FD 0.10 017 023 028 030
Paid up capital 410 410 410 410 410 EBITDA 017 029 035 043 050
Share premium 303 303 317 317 317 Book value 1.01 107 112 119 125
Legal reserve 22 27 27 27 27 Dividend 015 013 0.14 017 018
Retained earnings 95 141 164 223 269 Par 050 050 050 050 050
Minority Interests 0 0 0 0 0 Valuations
Shareholders' equity 830 881 917 977 1,022 PE -Basis 236 339 26.1 210 198
PE -FD 615 339 26.1 210 198
PBV 58 55 53 50 47
EV/EBITDA 350 217 189 152 130
Dividend yield ) 25 21 23 29 30

Source: Company data, Finansia research
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