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FINANSIA SMT (smT TB)
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Income Statement (Consolidated) Cash Flow Statement (Consolidated)

SMT (sMT TB)

(Bt mn) 2019 2020 2021E 2022E 2023E (Bt mn) 2019 2020 2021E 2022E 2023E
Revenue 1,783 1,908 2,216 2,770 3,186 Net profit -39 81 214 262 306
Cost of sales 1,543 1,553 1,750 2,175 2,502 Deprec. & amortization 271 270 283 308 333
Gross profit 240 356 466 596 683 Change in working capital 227 -405 5 -96 -119
SG&A 266 274 281 332 382 Other adjustments -9 -2 -15 0 0
Operating profit -27 82 185 263 301 Cash flow from operations 450 -57 487 475 520
Other income 27 37 45 35 38 Capital expenditure -124 -80 -250 -500 -500
EBIT 1 119 230 298 339 Others 0 9 0 -1 0
EBITDA 244 352 469 572 634 Cash flow from investing -124 -71 -250 -501 -500
Interest charge 54 36 30 27 23 Free cash flow 326 -128 237 -26 19
Tax on income -2 2 1 7 8 Net borrowings -209 32 19 12 -47
Earnings after tax -51 81 199 264 308 Equity capital raised -515 0 0 75 151
Minority interest -2.5 2.0 0.6 2.0 2.0 Dividends paid 500 0 -85 -105 -122
Normalized earnings 54 79 198 262 306 Others -3 2 1 1 2
Extraordinary items -93 2 15 0 0 Cash flow from financing -227 34 -66 -17 -15
Net profit -39 81 214 262 306 Net change in cash 99 -94 171 -43 4
(Bt mn) 2019 2020 2021E 2022E 2023E 2019 2020 2021E 2022E 2023E
Cash 127 33 204 161 165 Growth (%)
Accounts receivable 254 278 322 402 463 Revenue 1.0 7.0 16.1 25.0 15.0
Inventory 294 403 407 506 583 EBITDA -29.5 43.9 33.3 22.0 11.0
Other current assets 22 13 16 19 22 Net profit -155.9 -306.7 162.4 22.9 16.6
Total current assets 697 727 948 1,089 1,232 Normalized earnings -24.0 46.9 151.3 32.2 16.6
Investments 0 0 0 0 0 Profitability (%)
Plant, property & Gross profit margin 13.4 18.6 21.0 21.5 21.5
equipment 2,061 1,871 1,838 2,030 2,196 EBITDA margin 13.7 18.4 21.1 20.6 19.9
Other assets 38 29 29 29 30 EBIT margin 0.0 6.2 10.4 10.8 10.6
Total assets 2,796 2,628 2,815 3,147 3,458 Normalized profit margin 3.0 4.1 9.0 9.5 9.6
Short-term loans 490 579 585 576 518 Net profit margin -2.2 4.3 9.6 9.5 9.6
Accounts payable 240 252 288 357 411 Normalized ROA 1.9 3.0 7.0 8.3 8.8
Current maturities 529 234 240 240 200 Normalize ROE 4.3 6.0 13.7 15.6 15.1
Other current liabilities 8 11 24 42 48 Normalized ROCE 0.0 7.7 13.7 15.4 14.8
Total current liabilities 1,267 1,076 1,137 1,215 1,177 Risk (x)
Long-term debt 201 134 132 131 126 D/E 1.2 1.0 0.9 0.9 0.7
Other non-current liab. 82 89 89 11 127 Net D/E 1.1 1.0 0.8 0.8 0.6
Total non-current liab. 283 223 221 242 253 Net debt/EBITDA 5.8 3.6 2.5 2.3 2.0
Total liabilities 1,551 1,299 1,358 1,457 1,430 Per share data (Bt)
Registered capital 1,230 1,230 1,063 1,063 1,063 Reported EPS nm 0.10 0.26 0.29 0.29
Paid up capital 836 836 836 911 1,063 Normalized EPS 0.06 0.09 0.24 0.29 0.29
Share premium 413 413 413 413 413 EBITDA 0.29 0.42 0.56 0.63 0.60
Legal reserve 0 2 2 2 2 Book value 1.49 1.58 1.74 1.85 1.90
Retained earnings -6 74 202 359 543 Dividend 0.00 0.00 0.10 0.12 0.12
Minority Interests 2 4 4 5 8 Par 1.0 1.0 1.0 1.0 1.0
Shareholders’ equity 1,245 1,329 1,457 1,691 2,028 Valuations (x)
P/E nm 64.2 24.5 21.7 21.7
Norm P/E 97.3 66.2 26.3 21.7 21.7
P/BV 4.2 3.9 3.6 3.4 3.3
EV/EBITDA 27.2 18.5 13.6 12.2 12.5
Source: Company data, Finansia research Dividend yield (%) 0.0 0.0 1.6 1.8 1.8
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