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ALWAYS A STEP AHEAD SFLEX (SFLEX TB)
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Key changes of assumptions

Sales revenue (Btm)

Sales growth (%) 14.3 2.2 10.4 11.2 6.5 13.2
Gross margin (%) 17.3 15.3 19.0 16.6 18.7 16.9
SG&A to sales 9.1 10.0 8.9 9.2 9.0 9.0
Net profit (Btm) 165 92 190 129 194 154
Net profit growth (%) 11.0 -38.5 14.9 40.3 2.0 19.3
Net profit margin (%) 8.5 5.4 8.4 6.8 8.7 71

7%7: 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
Sales 1,398 1,677 1,713 1,904 2,155 Net profit 242 195 90 126 151
Cost of sales 1,094 1,414 1,451 1,588 1,792 Deprec. & amortization -59 -62 -74 -85 -98
Gross profit 304 263 262 316 364 Change in working capital -61 -133 87 -4 -26
SG&A 146 152 171 175 194 Other adjustments 0 0 0 1 2
Operating profit 158 111 91 141 169 Cash flow from operations 182 62 178 122 125
Other income 17 50 19 21 24 Capital expenditure 250 20 181 90 100
EBIT 175 161 110 162 193 Others 97 -176 96 82 95
EBITDA 234 222 184 247 291 Cash flow from investing -172 -196 -117 -34 -54
Interest charge 5 4 2 4 4 Free cash flow 10 311 -101 129 178
Tax on income 28 7 17 32 38 Net borrowings -188 141 56 7 10
Earnings after tax 143 149 90 126 151 Equity capital raised 0 3 0 0 0
Minority interest 0 0 0 0 0 Dividends paid -94 -70 -90 -54 -76
Normalized earnings 143 149 90 126 151 Others 0 0 0 1 2
Extraordinary items 0 0 0 0 0 Cash flow from financing -282 75 -34 -47 -66
Net profit 143 149 90 126 151 Net change in cash -303 -77 -3 8 -5
(Bt mn) 2020 2021 2022E 2023E 2024E 2020 2021 2022E 2023E 2024E
Cash 169 75 88 97 92 Growth %)
Accounts receivable 262 346 343 317 308 Sales 11.3 20.0 2.2 11.1 13.2
Inventory 228 334 266 283 326 EBITDA 65.6 -4.9 -17.4 34.3 17.7
Other current assets 25 22 23 24 25 Net profit 81.7 4.6 -39.5 39.5 19.7
Total current assets 684 776 720 721 750 Normalized earnings 81.7 4.6 -39.5 39.5 19.7
Investments 0 0 0 0 0 Profitability (%)
PP&E 475 594 676 681 683 Gross profit margin 21.8 15.7 15.3 16.6 16.9
Other assets 67 92 94 97 100 EBITDA margin 16.7 13.3 10.7 13.0 13.5
Total assets 1,285 1,507 1,537 1,544 1,578 EBIT margin 12.5 9.6 6.4 8.5 8.9
Short-term loans 27 53 10 10 10 Normalized profit margin 10.2 8.9 5.3 6.6 7.0
Accounts payable 285 295 361 349 358 Net profit margin 10.2 8.9 5.3 6.6 7.0
Current maturities 21 68 62 62 61 ROA 10.6 10.7 5.9 8.2 9.7
Other current liabilities 11 4 4 4 4 ROE 16.7 16.2 9.4 12.7 14.1
Total current liabilities 345 419 437 425 433 Risk x)
Long-term debt 26 84 134 134 135 DE 0.5 0.6 0.6 0.6 0.6
Other non-current liab. 34 43 49 57 65 Net DE 0.1 0.2 0.2 0.2 0.2
Total non-current liab. 60 127 183 190 200 Per share data Bt
Total liabilities 405 546 620 615 633 EPS -Basis 0.17 0.18 0.11 0.15 0.18
Registered capital 410 502 502 502 502 EPS -FD 0.17 0.18 0.11 0.15 0.18
Paid up capital 410 410 410 410 410 EBITDA 0.29 0.27 0.22 0.30 0.35
Share premium 303 303 303 303 303 Book value 1.07 1.17 1.17 1.26 1.35
Legal reserve 27 30 30 30 30 Dividend 0.13 0.11 0.07 0.09 0.11
Retained earnings 141 217 218 290 365 Par 050 050 050 050 050
Minority Interests 0 0 0 0 0 Valuations
Shareholders' equity 881 960 961 1,033 1,108 PE -Basis 28.0 26.8 44.3 31.7 26.5
PE -FD 28.0 26.8 44.3 31.7 26.5
PBV 4.5 4.2 4.2 3.9 3.6
EV/EBITDA 18.1 20.0 24.7 18.3 15.6
Dividend yield ) 2.6 2.2 1.4 1.9 2.3

Source: Company data, Finansia research
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