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T-BUY

Previous BUY
2022 Target Price (Bt) 16.00
Price (18/04/2022) 17.80
Up/Downside (%) -10.1
SET Index 1,668.06
Sector MAI/Services
Foreign limit/actual (%) 49.00/5.38
Free float (%) 34.77
Market cap (Bt m) 13,884.00
Avg daily T/0 (Bt m) (2022 YTD) 147.83
hi, lo, avg (Bt) (2022 YTD) 18.60, 10.00, 14.73
10D 2021 5
THAI CAC Certified
BT (mn) 2021 2022E 2023E 2024E
Revenue 2,670 2,698 2,808 2,877
Normalized profit 418 612 991 1,434
Net profit 400 612 991 1,434
EPS (Bt)-norm 0.54 078 127 184
EPS (Bt) reported 051 078 127 184
% growth y-y 138 529 62.1 447
Dividendsshare (Bt) 046 0.71 114 1.66
BV;share (Bt) 145 153 1.65 184
EVEBITDA x) 10.6 9.5 8.5 7.9
PER )-norm 33.2 22.8 14.0 9.7
PER ) 34.9 22.8 14.0 9.7
PBV x) 12.3 11.6 10.8 9.7
Dividend yield ) 2.6 4.0 6.4 9.3
ROE @) 355 514 768 100.1
YE No.of shares million 780 780 780 780
Par (Bt) 050 050 050 050

Source: Company data, FSS estimates

Analyst: Jitra Amornthum
Register No:014530
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FSMART (FSMART TB)

Company Overview
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1Q22E Earnings Preview

(Bt.mn) ((oy¥]3 4Q21 {oXo} 1Q21 %Y-Y
Sales revenue 645 626 30 708 -88
Costs 519 506 25 568 -88
Gross profit 126 120 52 139 92
SG&A costs 60 76 214 62 28
Norm profit 99 99 00 110 113
Net profit 99 81 215 110 -11.3
Gross margin % 196 192 04 19.7 -01
SG&A as % of Sales 93 122 29 87 06
Norm margin % 153 158 05 157 04

Source: Finansia estimates
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Income Statement (Consolidated) Cash Flow Statement (Consolidated)

(Bt mn) 2020 2021 2022E 2023E 2024E (Bt mn) 2020 2021 2022E 2023E 2024E
Revenue 2,838 2,670 2,698 2,808 2,877 Net profit 464 400 612 991 1,434
Cost of sales 2,316 2,143 2,115 2,082 1,947 Depreciation and 537 559 512 461 332
Gross profit 534 540 583 726 930 amortization

SG&A 264 281 258 265 270 Short-term Investment 50 0 0 0 0
Operating profit 544 503 576 714 910 Chg. in working capital 80 122 20 14 40
EBIT 544 503 576 714 910 Cash flow from operation 1,132 1,081 1,104 1,438 1,726
EBITDA 1,081 1,010 1,088 1,175 1,242 Capital expenditures 306 219 64 -140 144
Interest charge 31 20 24 25 26 Cash flow from investing 306 219 64 140 144
Tax on income -49 -83 99 138 177 Net borrowings 49 514 242 28 18
G/L from Associates 0 0 159 440 727 Equity capital raised 0 10 0 0 0
Minority Interests 1 0 0 0 0 Dividend paid 479 599 -551 -892 1,291
Net profit to owners 464 400 612 991 1,434 Others 8 0 3 0 0
Extraordinary items 0 0 0 0 0 Cash flow from financing 599 935 -306 -864 1,273
Normalized Net profit 464 400 612 991 1,434 Net Change in cash 227 72 734 433 309
(Bt mn) 2020 2021 2022E 2023E 2024E 2020 2021 2022E 2023E 2024E
Cash and equivalent 437 364 1,098 1,531 1,840 Growth (%)

Accounts receivable 801 789 800 833 853 Revenue -89 59 05 41 25
Inventory 56 37 46 45 42 EBITDA 126 6.6 78 80 57
Other current asset 283 207 207 207 207 Net profit 206 138 529 621 447
Total current assets 1,577 1,397 2,151 2,616 2,943 Normalized earnings 206 -138 529 621 447
Cash pledged 0 0 0 0 0 Profitability ()

Investment in 0 0 0 0 0 Gross profit margin 187 201 216 258 323
associates SGE&A to sales 379 376 403 418 432
LT Investment 78 102 102 102 102 EBIT margin 191 187 214 254 316
PPE 1,511 1,143 695 374 187 Net profit margin 163 149 227 353 499
Goodwill 0 0 0 0 0 Norm profit margin 163 149 227 353 499
Leasehold rights 0 142 142 142 142 Norm ROA 134 136 189 293 407
Intangible Asset 65 64 64 64 64 Norm ROE 404 355 514 768 1001
Other assets 173 21 21 21 21 Risk x)

Total non-curent assets 1,877 1,540 1,092 771 583 DE 201 161 172 163 146
Total Assets 3,454 2,937 3,242 3,387 3,526 Net DE 074 031 051 049 045
Short term loan 850 350 603 628 643 Net debtE 074 031 051 049 045
Account payable 633 625 621 611 572 Per share data (Bt)

Current maturities 15 17 15 16 16 Reported EPS 058 051 078 127 184
Other current liabilities 666 691 695 722 739 Normalized EPS 058 051 078 127 184
Total current liabilities 2,164 1,683 1,934 1,977 1,970 EBITDA 135 129 140 151 159
Long term debt 138 122 113 115 118 Book value 147 145 153 165 184
Other LT liabilities 3 4 4 4 4 Dividend 060 046 071 114 166
Total non-curent 142 127 117 120 122 Par 050 050 050 050 050
liabilities Valuations x

Total liabilities 2,306 1,810 2,051 2,097 2,092 PE 30.7 34.9 22.8 14.0 9.7
Authorized Share 400 390 390 390 390 Norm PE 30.7 33.2 22.8 14.0 9.7
Capital PBV 12.1 12.3 11.6 10.8 9.7
Paid-up capital 400 390 390 390 390 EVEBITDA 8.0 10.6 9.5 8.5 7.9
Share Premium 387 387 387 387 387 Dividend yield <) 3.4 2.6 4.0 6.4 9.3
Legal reserve 391 204 204 204 204

Retained earnings 324 313 374 473 616

Others 3 3 0 0 0

Minority Interest 0 0 0 0 0

Total Equity 1,149 1,127 1,191 1,290 1,434

Source: Company data, Finansia research
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AAV, ADVANC, AEONTS, AMATA, ANAN, AOT, AP, BANPU, BBL, BCH, BCP, BCPG, BDMS, BEAUTY, BEC, BEM, BGRIM, BH, BIC, BLAND, BPP, BTS, CBG,
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Thai Institute of Directors Association (IOD)- Corporate Governance Report Rating 2021
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