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Company Overview
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Changes of key assumptions

(Btm) 2022E 2023E 2024E

(0] (] New %Chg old New %Chg old New %Chg
Sales revenue 1,713 1,713 0.0 1,904 1,904 0.0 2,155 2,155 0.0
% Growth 2.2 2.2 0.0 11.1 11.1 0.0 13.2 13.2 0.0
Capacity (mn meter 270.0 270.0 0.0 270.0 270.0 0.0 270.0 270.0 0.0
per yearn)
% Utilization rate 67.0 67.0 0.0 74.0 74.0 0.0 79.0 79.0 0.0
Gross profit 262 274 4.6 316 339 7.2 363 405 11.4
EBIT 110 130 18.3 162 185 14.1 193 224 16.2
Net profit 90 97 7.3 126 138 9.7 151 170 12.8
NP growth (%) -39.4 -35.1 4.4 39.5 42.7 3.1 19.7 29.0 9.3
Gross margin (%) 15.3 16.0 0.7 16.6 17.8 1.2 16.9 18.8 1.9
SG&A to sales (%) 10.0 9.5 -0.5 9.2 9.2 0.0 9.0 9.5 0.5
EBIT margin (%) 6.4 7.6 1.2 8.5 9.7 1.2 8.9 10.4 1.5
Net margin (%) 5.3 5.7 0.4 6.6 7.3 0.7 7.0 7.9 0.9

Source: Finansia estimates
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Peers comparison

3Y EPS GM (%) NM (%) PE (x) EV/EBITDA (x) ROE (%)
Growth 2022E 2022E 2022E 2023E 2022E 20223E 2022E
(%)

SFLEX Thailand 32.5 16.0 5.7 33.3 23.0 19.2 14.4 1.5
AMCOR us 11.8 21.4 7.4 16.4 15.7 12.5 12.1 26.8
Huhtamaki Finland 12.9 16.6 6.0 14.7 13.9 9.7 9.2 15.4
Global Average 12.4 19.0 6.7 15.6 14.8 11.1 10.7 21.1
SCGP Thailand 12.2 19.2 6.0 27.8 23.7 13.5 12.2 8.8
SFT Thailand 9.1 27.1 12.1 20.6 17.5 13.4 11.2 13.9
Global average 10.7 23.2 9.1 24.2 20.6 13.5 11.7 11.4

AN Bloomberg, 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 97 138 170
Cost of sales 1,094 1,414 1,439 1,565 1,750 Deprec. & amortization -59 -62 -74 -85 -98
Gross profit 304 263 274 339 405 Change in working capital -61 -133 -81 -74 -29
SG&A 146 152 163 175 205 Other adjustments 0 0 0 1 2
Operating profit 158 111 111 164 200 Cash flow from operations 182 62 16 64 141
Other income 17 50 19 21 24 Capital expenditure 250 20 181 90 100
EBIT 175 161 130 185 224 Others 97 -176 -19 62 75
EBITDA 234 222 204 270 322 Cash flow from investing -172 -196 -232 -54 -74
Interest charge 5 4 12 12 11 Free cash flow 10 311 84 217 206
Tax on income 28 7 21 35 43 Net borrowings -188 141 237 7 10
Earnings after tax 143 149 97 138 170 Equity capital raised 0 3 0 0 0
Minority interest 0 0 0 0 0 Dividends paid -94 -70 -37 -49 -69
Normalized earnings 143 149 97 138 170 Others 0 0 0 1 2
Extraordinary items 0 0 0 0 0 Cash flow from financing -282 75 200 -41 -60
Net profit 143 149 97 138 170 Net change in cash -303 -77 -2 -4 -2
(Bt mn) 2020 2021 2022E 2023E 2024E 2020 2021 2022E 2023E 2024E
Cash 169 75 89 86 84 Growth %)
Accounts receivable 262 346 357 366 359 Sales 11.3 20.0 2.2 11.1 13.2
Inventory 228 334 355 369 408 EBITDA 65.6 -4.9 -8.4 32.3 19.3
Other current assets 25 22 58 61 64 Net profit 81.7 4.6 -35.1 42.7 23.0
Total current assets 684 776 859 882 915 Normalized earnings 81.7 4.6 -35.1 42.7 23.0
Investments 0 0 116 136 156 Profitability (%)
PP&E 475 594 676 681 683 Gross profit margin 21.8 15.7 16.0 17.8 18.8
Other assets 67 92 94 97 100 EBITDA margin 16.7 13.3 11.9 14.2 14.9
Total assets 1,285 1,507 1,791 1,841 1,897 EBIT margin 12.5 9.6 7.6 9.7 10.4
Short-term loans 27 53 54 32 31 Normalized profit margin 10.2 8.9 5.7 7.3 7.9
Accounts payable 285 295 288 261 269 Net profit margin 10.2 8.9 5.7 7.3 7.9
Current maturities 21 68 61 62 61 ROA 10.6 10.7 5.9 7.6 9.1
Other current liabilities 11 4 4 4 4 ROE 16.7 16.2 9.8 13.0 15.1
Total current liabilities 345 419 407 359 365 Risk x)
Long-term debt 26 84 315 315 316 D/E 0.5 0.6 0.8 0.7 0.6
Other non-current liab. 34 43 49 57 65 Net D/E 0.1 0.2 0.4 0.4 0.4
Total non-current liab. 60 127 364 371 381 Per share data (Bt)
Total liabilities 405 546 771 730 746 EPS -Basis 0.17 0.18 0.12 0.17 0.21
Registered capital 410 502 502 502 502 EPS -FD 0.17 0.18 0.12 0.17 0.21
Paid up capital 410 410 410 410 410 EBITDA 0.29 0.27 0.25 0.33 0.39
Share premium 303 303 303 303 303 Book value 1.07 1.17 1.24 1.35 1.40
Legal reserve 27 30 30 30 30 Dividend 0.13 0.05 0.06 0.08 13.2
Retained earnings 141 217 277 367 408 Par 050 050 050 050 050
Minority Interests 0 0 0 0 0 Valuations
Shareholders' equity 881 960 1,020 1,110 1,152 P/E -Basis 22.6 21.6 333 23.3 19.0
P/E -FD 22.6 21.6 333 23.3 19.0
P/BV 3.7 3.4 3.2 2.9 2.8
EV/EBITDA 14.8 16.6 19.2 14.4 12.1
Dividend yield ) 3.2 1.1 1.5 2.1 2.6

Source: Company data, Finansia research
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ALWAYS A STEP AHEAD

Thai Institute of Directors Association (IOD)- Corporate Governance Report Rating 2021
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