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RATING
CLOSE

BUY TARGET 20.60 UPSIDE +23%  TICKER SMPC
16.80 VALUATION 6.80x 17F BV TOTAL SHARES 529m SECTOR PKG

STOCK INFORMATION

Fiscal Year End

Issued Shares (m)

Par Value (Bt)

Market Capitalization (Btm)

Estimated Free Float (%)

Foreign Shareholders (Actual / Limit) (%)

YTD Avg Daily Turnover (Btm)
YTD Turnover Ratio (%)
Statistical Beta (Raw/Adjusted)

ROE /COE (%) 2015A

Dec 31
529

1.00
8,889
43%

5% /49%
20

4%
1.16/1.05

49.2%/12.0%

Constituent SET
Auditor Grant Thornton Co., Ltd.
CG Rating Very Good
Anti-corruption Progress Indicator 3A: Declared
MAJOR SHAREHOLDERS as of 25 Aug 16
Wt faed 19.83%
WILFITNN ONTAAIUUT 10.25%
WLATANET WINNAITY D4 ANALAT 6.75%
WINLLEYAITINS FITUATTY 6.36%
wtLig finsieses 4.82%
eAsANG 450%
waduiug adranady 3.94%
FORECASTS & VALUATION consolidated

Year End 2014A 2015A 2016F 2017F
Sales (Btm) 2,876 2,826 3,420 4,150
Total Revenue (Btm) 3,008 2,934 3,555 4,280
Net Profit (Btm) 276 447 558 665
EPS (Bt) 0.59 0.85 1.05 1.26
EPS Growth (%) 103.0% 44.0% 24.3% 19.2%
DPS (BY) 0.22 0.44 0.65 0.78
P/E (x) 28.5 19.8 15.9 13.4
D/P (%) 1.3% 26% 3.9% 4.6%
BV (Bt) 1.60 2.02 2.48 3.04
P/B (x) 10.49 8.31 6.78 5.53
ROE (%) 43.8% 49.2% 47.0% 45.6%

Source : Company, LHSEC Estimate
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SMPC

Statement of Comprehensive Income

consolidated

Statement of Comprehensive Income

consolidated

Year End (Btm) 2014A 2015A 2016F 2017F 2018F Quarterly Results (Btm) 3Q15A 4Q15A 1Q16A 2Q16A 3Q16A
Sales 2,876 2,826 3,420 4,150 4,850 Sales 694 896 812 749 900
Total Revenue 3,008 2,934 3,655 4,280 4,960 Total Revenue 714 933 842 783 938
Cost of sales (2,232) (2,140) (2,387) (2,913) (3,414) Cost of sales (518) (635) (563) (491) (651)
Gross Profit 644 686 1,033 1,237 1,436 Gross Profit 176 261 249 258 249
Selling expenses (223) (189) (268) (317) (371) Selling expenses (40) (57) (64) (61) (67)
Administrative expenses (183) (174) (191) (206) (223) Administrative expenses (42) (56) (45) (42) (45)
SG8A (406) (363) (459) (524) (594) SG&A (82) (113) (109) (102) (112)
EBIT 369 431 709 843 952 EBIT 115 185 170 189 175
Finance cost (23) (17) (11) (11) (12) Finance cost (4) (4) (3) (3) 2)
Corporate tax (70) 33 (140) (166) (188) Corporate tax (22) (36) (33) (37) (35)
Net Profit 276 447 558 665 752 Net Profit 89 145 135 149 138
EPS (BY) 0.59 0.85 1.06 1.26 142 EPS (BY) 017 0.28 0.26 0.28 0.26
Statement of Financial Position consolidated Statement of Financial Position consolidated
Year End (Btm) 2014A 2015A 2016F 2017F 2018F Quarterly Results (Btm) 3Q15A 4Q15A 1Q16A 2Q16A 3Q16A
Cash &equivalents 17 59 82 77 120 Cash &equivalents 21 59 162 145 65
Account Receivables 234 417 388 495 548 Account Receivables 371 417 402 347 259
Inventories 513 403 615 773 873 Inventories 447 403 440 593 601
Total current assets 802 913 1,120 1,380 1,575 Total current assets 869 913 1,029 1,112 958
PP &E 722 783 888 1,031 1,206 PP &E 764 783 812 837 867
Total assets 1,603 1,819 2,097 2,501 2,871 Total assets 1,781 1819 1,931 2,038 1914
ST loans & current portion LT 360 347 252 202 192 ST loans & current portion LT 404 347 265 228 269
Trade payables 269 270 327 358 426 Trade payables 297 270 276 375 266
Total current liabilities 789 713 745 746 803 Total current liabilities 812 713 859 808 701
LT debt 35 12 5 13 113 LT debt 17 12 1" 5 6
Total liabilities 853 753 785 894 952 Total liabilities 861 753 899 843 738
Paid-up capital 468 527 529 529 529 Paid-up capital 527 527 527 529 529
Total shareholders' equity 750 1,066 1,312 1,607 1919 Total shareholders' equity 920 1,066 1,033 1,195 1175
Key Financial Ratios (%) consolidated Key Financial Ratios (%) consolidated
Year End 2014A 2015A 2016F 2017F 2018F Quarterly Results (Btm) 3Q15A 4Q15A 1Q16A 2Q16A 3Q16A
GPMsales 22.40% 24.29% 30.20% 29.80% 29.60% GPMsales 2541% 29.11% 30.64% 34.43% 27.64%
Selling / Sales 7.77% 6.68% 7.85% 7.65% 7.65% Selling / Sales 5.71% 6.34% 7.82% 8.08% 7.40%
Administrative / Sales 6.36% 6.17% 5.58% 497% 4.59% Administrative / Sales 6.08% 6.26% 5.55% 5.60% 5.01%
SG&A/Sales 14.12% 12.85% 13.43% 12.62% 12.24% SG&A/Sales 11.79% 12.59% 13.38% 13.68% 1241%
Net profit margin 9.17% 15.24% 15.70% 15.55% 15.15% Net profit margin 12.40% 15.55% 15.99% 19.07% 14.76%
Revenues growth 36.6% -25% 212% 20.4% 15.9% Revenues growth (YoY) -13.9% 42.7% 21.7% 31.6% 31.3%
Net profit growth 103.0% 62.0% 24.8% 19.2% 13.0% Net profit growth (YoY) -214% 355.5% 166.5% -8.5% 56.3%
Currentratio (x) 1.02 1.28 1.50 1.85 1.96 Currentratio (x) 1.07 128 120 1.38 1.37
Cash cycle (days) 66 74 75 83 85 Cash cycle (days) 72 61 70 81 69
IBD / Equity (x) 0.53 0.34 0.20 0.20 0.16 IBD / Equity (x) 0.46 0.34 0.27 0.20 0.23
BV (BY) 1.60 2.02 248 3.04 3.63 BV (BY) 1.75 2.02 1.96 2.26 222
ROE 43.8% 49.2% 47.0% 45.6% 42.6% ROE 39.1% 58.4% 51.3% 53.6% 46.7%
ROA 18.2% 26.1% 28.5% 28.9% 28.0% ROA 20.9% 32.2% 28.7% 30.1% 28.0%
Key Growth Drivers (Btm) consolidated Key Growth Drivers (Btm) consolidated
Year End 2014A 2015A 2016F 2017F 2018F Quarterly Results (Btm) 3Q15A 4Q15A 1Q16A 2Q16A 3Q16A
% Utilization rate 75% 74% 90% 90% 104% % Utilization rate 76% 91% 94% 87% 84%
Full capacity (mn) 550 6.20 6.20 7.20 7.20 Full capacity (mn) 155 155 155 155 1.55
Cylinder sales (mn) 406 466 555 6.50 750 Cylinder sales (mn) 118 141 146 1.35 1.30
Price / cylinder (Bt) 708 606 616 638 647 Price / cylinder (Bt) 589 635 557 556 691
Source : Company, LHSEC Estimate Source : Company, LHSEC Estimate
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