+INANSIA

ALWAYS A STEP AHEAD

BUY

Previous BUY
2023Target Price (Bt) 250.00
Price (23/06/2022) 178.00
Up/downside (%) +40.4
SET Index 1,557.61
Sector Auto
Foreign limit/actual (%) 49.00/44.65
Free float (%) 34.30
Market cap (Bt m) 13,639.25
Avg daily T/0 (Bt m) (2022 YTD) 10.67
hi, lo, avg (Bt) (2022 YTD) 198.50, 165.00, 181.56
10D 2021 4
THAI CAC NA

Consolidated earnings

Bt (mn)- Ended Mar 2021 2022E  2023E
Revenue 13,582 15,279 16,977
Normalized profit 1,496 1,810 2,093
Net profit 1,521 1,810 2,093
EPS (Bt)-norm 19.53 23.62 27.31
EPS (Bt)- reported 19.85 23.62 27.31
% growth y-y 43.3 19.0 15.6
Dividendishare (Bt) 8.50 9.45 10.92
BV;share (Bt) 261.36  262.09  273.25
EVEBITDA x) 3.5 3.1 2.8
PER x)-norm 9.1 7.5 6.5
PER x) 9.0 7.5 6.5
PBV x) 0.7 0.7 0.7
Dividend yield ) 4.8 5.3 6.1
Norm ROE ) 7.6 9.0 10.0
YE No.of shares million) 77 77 77
Par (Bt) 5.00 5.00 5.00
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Company Overview
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STANLY (STANLY TB)

1Q22E Earnings preview

(Bt mn) 1Q22E 4Q21 %Q-Q 1Q21 %Y-Y
Apr-Jun22 Jan-Mar22 Apr-Jun21
Sales revenue 3,316 3,834 -13.5 3,219 3.0
Costs of goods sold 2,706 3,115 -13.1 2,597 4.2
Gross profit 610 719 -15.2 621 -1.8
SG&A expense 239 262 -9.0 242 -1.3
Dividend income 16 24 -30.3 15 7.2
EBIT 380 486 -21.7 400 -4.8
EBITDA 780 885 -11.8 781 -0.1
Interest expense 0 0 00 0 00
Equity income 80 95 -15.7 72 11.3
Norm profit 384 464 -17.2 375 2.3
Net profit 384 473 -18.9 383 0.2
Gross margin % 18.2 18.8 -0.6 19.3 -1.1
SG&A as % of Sales 7.4 6.8 0.6 7.5 -0.1
EBITDA margin % 23.5 23.1 0.4 24.3 -0.8
Net margin % 11.6 12.3 -0.8 11.9 -0.4
Source: Finansia estimates
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Income Statement (Consolidated) Cash Flow Statement (Consolidated)

STANLY (STANLY TB)

(Bt mn)-End Mar 2021 2022 2023E 2024E 2025E (Bt mn)-End Mar 2021 2022 2023E 2024E 2025E
Revenue 13,582 15,279 16,977 18,808 20,690 Profit before tax 1,890 2,188 2,538 2,830 3,125
Cost of sales 11,093 12,414 13,692 15,160 16,666 Deprec. & amortization 1,574 1,685 1,796 1,907 2,018
Gross profit 2,490 2,865 3,285 3,649 4,024 Change in working capital 621 71 987 788 506
SG&A 1,024 1,094 1,193 1,296 1,407 Other adjustments 270 904 -246 594 -847
Operating profit 1,465 1,771 2,092 2,353 2,617 Cash flow from operations 2,573 2,897 3,101 3,354 3,789
Other income 75 76 89 92 95 Capital expenditure 927 -892 918 907 951
EBIT 1,584 1,892 2,228 2,494 2,762 Others 1,234 1,289 -1,301 1,278 1,189
EBITDA 3,158 3,577 4,023 4,401 4,780 Cash flow from investing 2,161 2,181 2,219 2,185 2,140
Interest charge 0 0 0 0 0 Free cash flow 412 716 882 1,169 1,649
Tax on income 282 296 310 335 362 Net borrowings 0 0 0 0 0
Earnings after tax 369 378 446 499 552 Equity capital raised 0 0 0 0 0
Minority interest 0 0 0 0 0 Dividends paid 421 724 837 932 1,029
Normalized earnings 1,496 1,810 2,093 2,331 2,572 Others 0 0 0 0 1
Extraordinary items 24 0 0 0 0 Cash flow from financing 421 724 837 932 1,028
Net profit 1,521 1,810 2,093 2,331 2,572 Net change in cash 9 7 45 237 621
(Bt mn)-End Mar 2021 2022 2023E 2024E 2025E End Mar 2021 2022 2023E 2024E 2025E
Cash 2,656 2,648 2,693 2,930 3,552 Growth %)
Accounts receivable 2,618 2,721 2,884 3,092 3,344 Revenue 158 125 111 108 100
Inventory 718 850 975 1,080 1,141 EBITDA 223 133 125 94 86
Other current assets 10 11 12 14 15 Net profit 433 190 156 114 104
Total current assets 9,539 9,769 10,153 10,704 11,641 Normalized earnings 447 209 156 114 104
Investments 1,909 1,909 2,159 2,409 2,409 Profitability (%)
PPE 9,077 9,069 9,087 9,115 9,133 Gross profit margin 183 188 194 194 195
Other assets 58 65 68 75 83 EBITDA margin 233 234 237 234 231
Total assets 23,057 23,285 23,990 24,848 25,811 EBIT margin 117 124 131 133 134
Short-term loans 0 0 0 0 0 Normalized profit margin 110 118 123 124 124
Accounts payable 1,054 1,224 1,275 1,246 1,644 Net profit margin 112 118 123 124 124
Current maturities 177 177 177 177 177 Normalized ROA 65 78 87 94 100
Other current liabilities 833 884 750 623 41 Normalize ROE 75 90 100 106 111
Total current liabilities 2,065 2,286 2,203 2,046 1,862 Normalized ROCE 75 90 102 109 115
Long-term debt 0 0 0 0 0 Risk (x)
Other non-current liab. 965 917 849 865 869 D/E 02 02 0.1 01 01
Total non-current liab. 965 917 849 865 869 Net D/E 02 01 02 02 02
Total liabilities 3,030 3,203 3,052 2,912 2,731 Net debtEBITDA 08 07 06 06 07
Registered capital 383 383 383 383 383 Per share data (Bt)
Paid up capital 383 383 383 383 383 Reported EPS 19.85 2362 2731 3042 3357
Share premium 504 504 504 504 504 Normalized EPS 1953 2362 2731 3042 3357
Legal reserve 38 38 38 38 38 EBITDA 4121 46.68 5251 5744 62.39
Retained earnings 18,124 18,180 19,036 20,034 21,177 Book value 26136 26209 27325 28628 30120
Minority Interests 0 0 0 0 0 Dividend 850 945 1092 1217 1343
Shareholders' equity 20,027 20,083 20,938 21,937 23,080 Par 5.00 5.00 5.00 5.00 5.00
Valuations x
P/E 13.2 9.1 7.5 6.5 5.9
Norm P/E 13.2 9.1 7.5 6.5 5.9
P/BV 0.7 0.7 0.7 0.7 0.6
Source: Company data, Finansia research EV/EBITDA 4.3 3.5 3.1 2.8 2.5
Dividend yield ) 3.1 4.8 5.3 6.1 6.8
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