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FSMART (FSMART TB)

Company Overview
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i3 Company data

Shareholder Structure (as of March 10, 2022)
Amtanon Group
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Total transaction value

Economic Recovery and More
Actual Banking Agent T ions
Forecast Bt2 221mn in 1G2022

Actual in 12022 Avg. Bt91.08mn per day l
ARPU > 6M Operating Kiosks
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1014 2014 3014 4014 1015 2015 3015 4015 1016 2016 3016 4016 1017 2047 3017 1015 2019 3019 4019 1020 2020 307 4020 1021 2021 3021 221
24,859 65,867 92,082 124,563 130,481 129,934 129,907
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E-Wallet transaction
Total transaction amount has increased 15.9% YoY and continues to

be popular from increase in online shopping and easy to access

CAGR +10.1% QoQ
15.9% YoY
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Income Statement (Consolidated) Cash Flow Statement (Consolidated)

FSMART (FSMART TB)

(Bt mn) 2020 2021 2022E 2023E 2024E (Bt mn) 2020 2021 2022E 2023E 2024E
Revenue 2,838 2,670 2,698 2,802 2,871 Net profit 464 400 612 966 1,409
Cost of sales 2,316 2,143 2,115 2,082 1,947 Depreciation and amort. 537 559 512 461 332
Gross profit 534 540 583 720 924 Short-term Investment 50 0 0 0 0
SG&A 264 281 258 265 270 Change.in working cap. 80 122 -20 -14 -40
Operating profit 544 503 576 708 904 Cash flow from operation 1,132 1,081 1,104 1,413 1,700
EBIT 544 503 576 708 904 Capital expenditures 306 219 -64 -140 -144
EBITDA 1,081 1,010 1,088 1,169 1,236 Cash flow from investing 306 219 -64 -140 -144
Interest charge 31 20 24 25 26 Free cashflow 826 862 242 26 18
Tax on income -49 -83 -99 -137 -176 Net borrowings 49 514 0 0 0
G/L from Associates 0 0 159 419 706 Equity capital raised 0 10 -551 -869 -1,268
Minority Interests 1 0 0 0 0 Dividend paid 479 599 3 0 0
Net profit to owners 464 400 612 966 1,409 Others 8 0 -306 -843 -1,250
Extraordinary items 0 0 0 0 0 Cash flow from financing 599 935 734 430 307
Normalized Net profit 464 400 612 966 1,409 Net Change in cash 227 72 612 966 1,409

Balance Sheet (Consolidated)

Important Ratios

(Bt mn) 2020 2021 2022E 2023E 2024E 2020 2021 2022E 2023E 2024E
Cash and equivalent 437 364 1,098 1,527 1,835 Growth (%)

Accounts receivable 801 789 800 831 851 Revenue -89 59 0.5 3.9 2.5
Inventory 56 37 46 45 42 EBITDA 126 6.6 7.8 7.4 5.7
Other current asset 283 207 207 207 207 Net profit 206 138 52.9 57.9 45.9
Total current assets 1,577 1,397 2,151 2,611 2,935 Normalized earnings 206 -138 52.9 57.9 45.9
Cash pledged 0 0 0 0 0 Profitability ()

Investment in assoc. 0 0 0 0 0 Gross profit margin 187 201 21.6 25.7 32.2
LT Investment 78 102 102 102 102 SGE&A to sales 379 376 40.3 41.7 43.1
PPE 1,511 1,143 695 374 186 EBIT margin 191 187 21.4 25.3 31.5
Goodwill 0 0 0 0 0 Net profit margin 163 149 22.7 34.5 49.1
Leasehold rights 0 142 142 142 142 Norm profit margin 163 149 22.7 34.5 49.1
Intangible Asset 65 64 64 64 64 Norm ROA 134 136 18.9 28.6 40.0
Other assets 173 21 21 21 21 Norm ROE 404 355 51.4 75.0 98.6
Total non-curent assets 1,877 1,540 1,092 771 583 Risk (x)

Total Assets 3,454 2,937 3,242 3,382 3,518 DE 201 161 1.72 1.63 1.46
Short term loan 850 350 603 627 642 Net DE 074 031 0.51 0.49 0.45
Account payable 633 625 621 611 572 Net debtE 074 031 0.51 0.49 0.45
Current maturities 15 17 15 16 16 Per share data (Bt)

Other current liabilities 666 691 695 721 738 Reported EPS 058 051 0.78 1.24 1.81
Total current liabilities 2,164 1,683 1,934 1,974 1,968 Normalized EPS 058 051 0.78 1.24 1.81
Long term debt 138 122 113 115 118 EBITDA 135 129 1.40 1.50 1.58
Other LT liabilities 3 4 4 4 4 Book value 147 145 1.53 1.65 1.83
Total non-current liab. 142 127 117 119 122 Dividend 060 046 0.71 1.1 1.63
Total liabilities 2,306 1,810 2,051 2,094 2,089 Par 050 050 0.50 0.50 0.50
Registered Capital 400 390 390 390 390 Valuations

Paid-up capital 400 390 390 390 390 PE 15.86 36.34 23.46 14.86 10.19
Share Premium 387 387 387 387 387 Norm PE 15.86 36.34 23.46 14.86 10.19
Legal reserve 391 204 204 204 204 PBV 6.25 12.73 12.05 11.15 10.05
Retained earnings 324 313 374 470 611 EVEBITDA 7.02 14.20 12.74 11.51 10.65
Others 3 3 0 0 0 Dividend yield %) 3.26 2.50 3.84 6.06 8.83
Minority Interest 0 0 0 0 0

Total Equity 1,149 1,127 1,191 1,288 1,429

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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