+INANSIA

ALWAYS A STEP AHEAD
. FSMART (FSMART TB)

6 6 A
BUY UNa. NaIn NN LwaNd
Previous BUY o
2022 Target Price (Bt) 13.50 ﬂ'ﬂi 3Q21 MAAIN
Price (11/11/2021) 11.10 fls 321 29NANZTAIANAIA MINHANTENL COVID-19
up/downside (%) 21.6

ilagns 3Q21 asm 95 §ULM (-15.5% Q-Q -22.8% Y-Y) Indifinaaail 91
AL, nﬂnim‘uLmaumﬂmmsmsﬂ@meﬂﬂumu‘lumauningmu nIENUNGY
anAwANYad  FSMART  lap@sd  uaz saatflasdpmaimdadadwdon
famau lgiRansanaugindosas Gonsznumslduas FSMART msdon
sausaninlstudu 3021 saaadndes iy 19.6% an 20.3% lu 3Q20
U8z %SG&A to sales LYINNU 11.2% me‘fummwmmvl@mmm

SET Index 1,632.44
Sector Mai/Services
10D 2020 5
THAI CAC Declared

(;fﬂﬂlﬂi’i]dﬂ&l'lid dna TAOBIN Lﬂ%‘lﬁ%’]‘ﬂ g8 L@lﬂlﬂ’l a9

Huswsiduniuensg TAOBIN Tl 1,000 mmmluﬂmaﬂu wazadin
20, 000 ¢ maludl 2023 Tagusumuonelyldud 400 ¢ o Fudlaugainn uaz
mL”nm'mmnm’nmﬂu"l,ﬂvl@aamwmn"l.m'lmﬂﬂ,uﬂu dutlaz o
FSMART 9= 1650fa 1) Suilunamudnsin (FSMART flaviu 19.3%) uaz 2)
Ad1903m3Tansg TAOBIN 9nmsldszupuas AGENTS Weanuiuduy
LAaLAY 1uﬁaauu LN TAOBIN. n*ﬁulwmmwu'ﬂ Tosannz i lu
Tsanentnauazaauladifion waz fga Inn3asg TAOBIN uusmitsnlnih
BTS nmﬂumsaﬁamﬁmm ”Lumuwuw”lmma

FSMART mmau‘laﬂsymﬁamﬂu d113U Treasury Stock 20 1%

Wasui 30 dwan 2018 wﬂiwnmﬂmﬂssumiuwﬁlmmauumimsanwsma
%uﬂuslmmwanmwau,mﬂiwmﬂ"lmu I@um'tmmmumimémuﬂuvlﬂmau
20 mwu I@]wuwmaﬂumﬂmamwu L lumsiwinganiaTun 7 qanAal
2021 mma@ mwvlmmmmum\mmumsawmmsmmmmu 10 &uLnn
(20 § 1w, Par 0.5 UN) Lmumimwﬂunswmu AANANTTNLNIITUIIA
nal,ﬂumm@\auﬂawmmﬂaﬂ

Analyst: Nanpicha Chungsiriwat, CFA ﬂ\‘li’lﬂ’lL‘ﬂ’l‘lﬁN’lH 13.50 U L IDd 5

=1 a v

Register No.: 118391 1U3zdngaavu 01835 Sum-of-the-Part avik 1) yod hysnaguaidn 1935

]
q o 9

Tel.: +662 646 9964 Uszidlu DCF. (WACC 7.4%, No Terminal Value) "L‘”géa daiull 2022 #i 4.70
email: nanpicha.c@fnsyrus.com 1 2) yaspInadidnumusadin (FSMART fiaviu 19. 3% 14 PE Multiple

www. fnsyrus.com 81989 PE 25x Vl,ﬂuammauuﬂ 2022 71 8.80 mg Walasa Tunwlaane
\whnane) 2022 189 FSMART 1 13.50 111 unetida

n Finarsia Syrus Securities
. )

\J Finansa

m Bfnsvrus

3Q21 Earnings Results

(Bt mn) 3Q21 2Q21 % Q-Q 3Q20 % Y-Y Comment
Revenues 632 717 -11.8 739 -14.4

» Muldaaasmnuamidauandawnuuszanasnsdaidas

Cost of services 509 560 -9.3 588 -13.6 1899898 COVID-19

Gross profit 124 156 -20.7 150 -17.5 e Loy . s
SG&A 71 72 2.4 67 5.6 » UIHNU %SG&A to Sales LWuUULIW 11.2% AUFIWIN EIVL@‘Y]
Normalized earning 95 112 -15.5 123 -22.8 RHEN

Net profit 0.08 0.09 -15.5 0.10 -22.7

Gross margin (%) 19.6 21.8 -2.2 20.3 -0.7

SGE&A as % of Sales 11.2 10.1 1.1 9.1 2.1

Net profit margin (%) 15.0 15.7 -0.7 16.7 -1.6

Source: Company and FSS Research
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Income Statement (Consolidated) Cash Flow Statement (Consolidated)

FSMART (FSMART TB)

(Bt mn) 2019 2020 2021E 2022E 2023E (Bt mn) 2019 2020 2021E 2022E 2023E
Revenue 3,127 2,838 2,792 2,733 2,777 Net profit 584 464 430 449 511
Cost of sales 2,492 2,316 2,241 2,146 2,106 Depreciation and 534 537 559 512 461
Gross profit 635 534 551 587 671 amortization

SG&A 225 264 256 259 264 Short-term Investment -50 50 0 0 0
Operating profit 702 544 562 585 664 Chg. in working capital -154 80 -51 -19 -12
EBIT 702 544 562 585 664 Cash flow from operation 914 1,132 938 942 960
EBITDA 1,236 1,081 1,121 1,097 1,125 Capital expenditures -194 -306 -124 -137 -139
Interest charge 14 31 25 24 25 Cash flow from investing -194 -306 -124 -137 -139
Tax on income -78 -49 -107 -112 -128 Net borrowings -290 49 -234 -1 13
G/L from Associates 0 0 0 0 0 Equity capital raised 0 0 0 0 0
Minority Interests -1 -1 0 0 0 Dividend paid -499 -479 -387 -404 -460
Net profit to owners 584 464 430 449 511 Others -1 -8 3 0 0
Extraordinary items 0 0 0 0 0 Cash flow from financing -798 -599 -618 -415 -448
Normalized Net profit 584 464 430 449 511 Net Change in cash -78 227 197 390 374

Balance Sheet (Consolidated)

2021E

(Bt mn)

Cash and equivalent
Accounts receivable
Inventory

Other current asset
Total current assets
Cash pledged
Investment in
associates

LT Investment

PPE

Goodwill

Leasehold rights
Intangible Asset
Other assets

Total non-curent assets
Total Assets

Short term loan
Account payable
Current maturities
Other current liabilities
Total current liabilities
Long term debt
Other LT liabilities
Total non-curent
liabilities

Total liabilities
Authorized Share
Capital

Paid-up capital
Share Premium
Legal reserve
Retained earnings
Others

Minority Interest
Total Equity

2019

210
869
82
187
1,398
0

0

63
1,954

2,185
400

400
387
227
503

1,336

Source: Company data, FSS research

2020

437
801
56
283
1,577
0

0

78
1,511

65
173
1,877
3,454
850
633
15
666
2,164
138

142

2,306
400

400
387
391
324

1,149

633
787
77
283
1,780
0

0

78
1,075

65
173
1,441
3,222
621
601
15
653
1,890
134

138

2,027
400

400
387
391
367

1,194

2022E
1,023
770

74

283
2,150
0

0

78
700

65
173
1,066
3,216
607
576
15
640
1,837
136

139

1,977
400

400
387
391
412

1,239

2023E
1,397
783

73

283
2,535
0

0

78
378

65
173
744

3,279
617
565

15

650
1,847
138

142

1,988
400

400
387
391
463

1,290

Growth %)
Revenue

EBITDA

Net profit
Normalized earnings
Profitability ()
Gross profit margin
SGE&A to sales

EBIT margin

Net profit margin
Norm profit margin
Norm ROA

Norm ROE

Risk (x)

DE

Net DE

Net debtE

Per share data Bt
Reported EPS
Normalized EPS
EBITDA

Book value
Dividend

Par

Valuations x

PE

Norm PE

PBV

EVEBITDA
Dividend yield %)

2019

-6.6
-2.6
0.2
0.2

20.3
39.5
22.5
18.7
18.7
16.6
43.7

1.64
0.71
0.71

0.73
0.73
1.55
1.67
0.66
0.50

9.38
9.38
4.10
5.03
5.95

2020

-8.9
-12.6
-20.6
-20.6

18.7
37.9
191
16.3
16.3
13.4
40.4

2.01
0.74
0.74

0.58
0.58
1.35
1.44
0.60
0.50

15.86
15.86
6.41
7.19
5.41

2021E

-2.0

3.7
-7.4
-7.4

19.7
40.2
20.1
15.4
15.4
13.3
36.0

1.70
0.52
0.52

0.54
0.54
1.40
1.49
0.48
0.50

20.66
20.66
7.43
7.91
4.36

2022E

-2.1
2.2
4.4
4.4

21.5
40.1
21.4
16.4
16.4
14.0
36.2

1.59
0.49
0.49

0.56
0.56
1.37
1.55
0.50
0.50

19.79
19.79
7.17
7.71
4.55

Important Ratios

2023E

1.6
2.5
14.0
14.0

24.2
40.5
23.9
18.4
18.4
15.6
39.6

1.54
0.48
0.48

0.64
0.64
1.41
1.61
0.58
0.50

17.36
17.36
6.88
7.20
5.18
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Thai Institute of Directors Association (I0D)-Corporate Governance Report Rating 2020
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