+INANSIA

ALWAYS A STEP AHEAD

=
BUY

Previous

2022 Target Price (Bt)

Price (04/11/2021)
up/downside (%)
SET Index

Sector

10D 2020

THAI CAC

Analyst: Sureeporn Teewasuwet
Register No.: 040694

Tel.: +662 646 9972

email: sureeporn.t@fnsyrus.com
www.fnsyrus.com

n Finarsia Syrus Securities
Z\J Finansia
a Bfnsvrus

BUY
8.00

6.45
+24.0%
1,626.27

Electronic Components

4
N/A

5 November 2021

SMT (SMT TB)

6 A & a 6
UYNI. 134 INTﬂ‘iataﬂ‘ﬂ‘ii’J%ﬂﬁ

mlsgns 3021 aaae warawIsNalaninia

Uszneninlsgnd 321 feuana u,mNamsmmmmwaqmn'nmﬂ N
yaldfian Q- inszfidan Lead Time vasianausndn agslshiaa
Uisnudsiamainannasaaieacls 4021 uazdsaathuanans
mufmmaa‘swvfé’ﬂ%ﬂ 2021-22 17 Aggressive @3pA3 +30% Y-Y uaz +27%
Y-Y anaanay wupangiisazdasvinils 4021 Hudningagegazayll 1
Sanasirdlonaiusnasiilamanth uadedastnaaasll Hasau
mddasUszanansiilsgnsl 202122 1imanda +166.4% Y-Y uaz
+33.1% Y-Y aNaIAY Tﬂﬂnﬂsawﬁ 9m21 ﬂmﬂuaﬂmu 76% maaﬂswmm
131193 wazdImss1ativany 8 un & Upside 24% damvduusii Fe

ﬂ’lliﬂ‘ﬂﬁ 3Q21 aNAIA LL@N&ﬂﬁiﬂﬁL%%dﬁ%Waﬂﬁﬁﬂﬁﬂ

m"l,sa'ﬂﬁ 3Q21 WinnU 57 au. (+1% Q-Q, +31.4% Y-Y) wn'lisiu FX Gain
1.6 m_J 154 Derlvatlve Loss -2.7 aU. 3¢ Nﬂ’]‘liﬂﬂ@lmﬂﬂu 58 aU. (+6.2% Q-Q,
+37.9% Y-Y) ihjume (3aa’ld 58 au. Immﬂmiﬂwﬂﬁnflvlﬂﬂal,ﬂmam
o Meldaunigau ‘Hdﬁ’sulﬁmlﬁﬁl'mﬂ’lvli"ﬂ’lEJL?I‘]&J"IT’m me'lvlim'maumwm
1ad'ldl @%uumnwmimmwn WAMIALAWIIUNRAN  Operating  Profit
WUIEINI0G 12% agfl 49 pu. ((101aLT 56 aU.) aaay -5.6% Q-Q, uddd
Tn +16.8% Y-Y usdanrlstusuaz m‘lmaw 22.8% wamrm 20.2% Tu
2Q21 usz 20.4% lu 3Q21 19N Product Mix wdssndniaada 'sw"l@
-12. g}% Q-Q udla 5.8% Y-Y LWS’]»ﬂﬂﬂiwm_l’ql’m‘Jm%’l Lead Time 1@0&uN
817 dnenlaneiadluseaurs +2.4% Q-Q, +19.2% Y-Y LLSﬂN&Jﬂ’IUﬁ]’Iﬂ
e 2021 uagiimassssarlfinoulas ESOP ¥inlw SG&A to Sale 2
Judu 13.6% 310 11.7% 1% 2Q21 uae 12.1% b 3Q20

aam lsaznauanfznin 4021 uazihwangiluiige Aggressive fa

wiiazieniinuneldidealn 3021 win3snszydym Lead Time
mn@mvlﬂﬂaﬂmum Famaeldaznauinduly 4Q21 Y]du‘]JiHYl@]dLﬂ’]i’]Ele@
1 2021 8yl 2.5 WURL. (+30% Y-Y) Az OM21 ldla 1.69 wiay Aaudu
67.4% wadithviall Tunanods 4Q21 daarirleds 815 aw. stuaaawuiaﬂna
Taldoady  edndlsfionn uSunfidlsgns  om2g  wihib 164w
(+234.7% Y-Y) AoLdugasay 76% yoaszan Nt LLmT,u:um"li 4Q21
AATNALINNUAIENATS Luamumm@"hl,wm 51 au. UNNNHUITEN L
llulﬁ](i]ﬁ]ﬂ’]iL@]UIﬂluﬂ 2022 ﬁnnmmmam@\amaa Tasaaiheylatni
+27% Y-Y 1y 3.3 Wuau. HuSWIudsin Secured Tud 80% wazatjizning
NagLaTiaalssa s 2 elfunomainsndaludn 2 Sdhawin uas
nwmInszaneanuiesanmMIilsnwdsn  dwsuisiuesindlananias
Mo uazdidasfaandall

ﬂdﬂ‘i“‘&d']mn']iﬁ’]l‘illﬁ‘“ﬂ ﬂ’]Lﬂ’]“N’]EIGI']NLaN

mmmﬂswmmmsm"ﬁamﬂ 2021-22 Vaududl 217 aw. (+166.4% Y-Y)
WAz 289 AL. (+33.1% Y- -Y) anusau memsmeﬂmmaﬂ 2022 1 8 U (84
PE 1fid 25 1) 694 Upside 24% aadnuuziin T

3Q21 Earnings Results

(Bt mn) 321 2021 %Q-Q 3020 %Y-Y  Comment
Revenues 532 607 -12.2 503 5.8

- nalddndiena andym Lead Time mmummu uazen
Cost of services 411 484 -15.1 401 2.6

AN svesUSEAauRng 650 aU. B9 18%
Gross profit 122 123 -0.9 103 18.2 )
SGEA 7 7 2.4 61 195 v sammlsrudwinlda Anduns Q-Q uaz Y-Y 90 Product
Operating Profit 49 52 5.6 42 16.8 Mix tunan
i i 1 U a g Qq: ‘Iq; o 1 U

Normalized earning 28 48 6:2 42 379 1w enldspusuduns Q-Q, Y-Y izimimidrsasanliansuas
Net profit 57 56 1.0 83 31.4 . oL e o
Gross margin (% 778 0.9 e 0. 4 ESOP witnutnudlasung vinlw SGEA to Sale 1396201
SGEA to Sales (%) 13.6 11.7 1.9 12.1 1.5
Net profit margin (%) 10.6 9.2 1.4 8.6 2.0

Source: Company and FSS Research

i 1910 4



FINANSIA SMT (smT TB)

ALWAYS A STEP AHEAD

Income Statement (Consolidated) Cash Flow Statement (Consolidated)

(Bt mn) 2019 2020 2021E 2022E 2023E (Bt mn) 2019 2020 2021E 2022E 2023E
Revenue 1,783 1,908 2,510 3,137 3,608 Net profit -39 81 217 289 338
Cost of sales 1,543 1,553 2,008 2,470 2,834 Deprec. & amortization 271 270 283 308 333
Gross profit 240 356 502 667 774 Change in working capital 227 -405 -54 -108 -129
SG&A 266 274 301 376 440 Other adjustments -9 -2 0 0 0
Operating profit -27 82 201 290 334 Cash flow from operations 450 -57 446 489 542
Other income 27 37 48 35 38 Capital expenditure -124 -80 -250 -500 -500
EBIT 1 119 248 325 371 Others 0 9 0 -1 0
EBITDA 244 352 497 611 680 Cash flow from investing -124 -71 -250 -501 -500
Interest charge -2 36 24 27 23 Free cash flow 326 -128 196 -1 41
Tax on income -2 2 6 7 9 Net borrowings -209 32 15 15 -44
Earnings after tax -51 81 219 291 340 Equity capital raised -515 0 0 75 151
Minority interest -2.5 2.0 2.0 2.0 2.0 Dividends paid 500 0 -87 -115 -135
Normalized earnings 54 79 217 289 338 Others -3 2 1 1 2
Extraordinary items 93 2 0 0 0 Cash flow from financing -227 34 -71 -25 -26
Net profit -39 81 217 289 338 Net change in cash 99 -94 125 -36 15
(Bt mn) 2019 2020 2021E 2022E 2023E 2019 2020 2021E 2022E 2023E
Cash 127 33 158 122 137 Growth (%)
Accounts receivable 254 278 364 456 524 Revenue 1.0 7.0 31.5 25.0 15.0
Inventory 294 403 468 575 660 EBITDA -29.5 43.9 37.7 23.6 11.4
Other current assets 22 13 18 22 25 Net profit nm nm 166.4 33.1 17.0
Total current assets 697 727 1,007 1,175 1,346 Normalized earnings -24.0 46.9 174.7 33.1 17.0
Investments 0 0 0 0 0 Profitability (%)
Plant, property & Gross profit margin 13.4 18.6 20.0 21.3 21.5
equipment 2,061 1,871 1,838 2,030 2,196 EBITDA margin 13.7 18.4 19.3 19.1 18.5
Other assets 38 29 29 30 30 EBIT margin 0.0 6.2 9.9 10.4 10.3
Total assets 2,796 2,628 2,874 3,234 3,573 Normalized profit margin 3.0 4.1 8.6 9.2 9.4
Short-term loans 490 579 585 576 518 Net profit margin 2.2 4.3 8.6 9.2 9.4
Accounts payable 240 252 330 406 466 Normalized ROA 1.9 3.0 7.5 8.9 9.5
Current maturities 529 234 240 240 200 Normalize ROE 4.3 6.0 14.9 17.0 16.4
Other current liabilities 8 1 28 47 54 Normalized ROCE 0.0 7.7 14.7 16.5 15.9
Total current liabilities 1,267 1,076 1,183 1,269 1,238 Risk (x)
Long-term debt 201 134 132 131 126 D/E 1.2 1.0 1.0 0.9 0.7
Other non-current liab. 82 89 100 125 144 Net D/E 1.1 1.0 0.9 0.8 0.7
Total non-current liab. 283 223 233 256 270 Net debt/EBITDA 5.8 3.6 2.6 2.3 2.1
Total liabilities 1,551 1,299 1,415 1,526 1,508 Per share data (Bt)
Registered capital 1,230 1,230 1,063 1,063 1,063 Reported EPS -0.05 0.10 0.26 0.32 0.32
Paid up capital 836 836 836 911 1,063 Normalized EPS 0.06 0.09 0.26 0.32 0.32
Share premium 413 413 413 413 413 EBITDA 0.29 0.42 0.58 0.66 0.63
Legal reserve 0 2 2 2 2 Book value 1.49 1.58 1.74 1.87 1.94
Retained earnings -6 74 204 377 580 Dividend 0.00 0.00 0.10 0.13 0.13
Minority Interests 2 4 4 5 8 Par 1.0 1.0 1.0 1.0 1.0
Shareholders’ equity 1,245 1,329 1,459 1,709 2,065 Valuations (x)
P/E nm 66.3 24.9 20.4 20.3
Norm P/E 100.4 68.3 24.9 20.4 20.3
P/BV 4.3 4.1 3.7 3.5 3.3
EV/EBITDA 27.9 18.9 13.7 12.2 12.3
Source: Company data, FSS research Dividend yield (%) 0.0 0.0 1.6 2.0 2.0
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