&lex Securities Co., Ltd.

COMPANY UPDATE
SET / Industrials / Steel

Sahamit Machinery PCL. (SMIT)

7 QMU 2564
Y
e 4.60 1M

“"ﬁ 9”7 NAUKINZTANS5.20 VN

EARNING FORECAST

Year to Dec 2018A | 2019A | 2020A | 2021F | 2022F
Net Profit (Btm) 263.5 182.2 | 147.3 222.2 234.2
EPS (Bt) 0.50 0.34 0.28 0.42 0.44
EPS Growth (%) 8.7 -30.8 -19.2 50.8 5.4
P/E (x) 8.21 11.87 | 16.48 10.93 10.37
DPS (Bt) 0.36 0.32 0.26 0.39 0.41
Yield (%) 8.82 7.84 5.68 8.52 8.95
BV (Bt) 4.27 4.26 4.37 4.46 4.55
P/BV (x) 0.96 0.96 1.05 1.03 1.01

Source: Financial Statement and Globlex securities

PERTINENT INFORMATION

SET Index 1,611.53

Market Cap. Bt 2,427.40m

530.00m common share Par Bt 1.00
Major Shareholders as of May 13, 2021
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Analyst Coverage

Watcharain Jongyanyong
02 672-5936
watcharain@globlex.co.th

Anti-Corruption score : l35umssuses

Coporate Governance Rating : AAAA

Core Revenue (+) 469.3 399.0 17.6% 465.6 0.8%
COGS (-) 303.4 263.0 15.3% 3171 -43%
Gross Profit (+) 165.9 136.0 22.0% 1485 11.7%
SG&A (-) 95.6 1034 -7.6% 100.0 -4.4%
EBITDA (+) 76.2 106.2 -28.3% 53.3 42.9%
Interest Expense (-) 0.4 0.3 14.0% 0.3 13.8%
Norm. Profit (+) 62.1 89.8% 434 43.0%
Net Profit (+) 132.2% 434 52.1%
EPs@uShare) ______________012_ 005 1 1322% 008 _ 521%
Gross Margin (%) 10.8%
EBITDA Margin (%) 41.8%
Net Margin (%) 51.0%
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Financial Highlight

Balance Sheet (Btm) 2018A  2019A  2020A 2021F Yearly Performance
Cash 31 31 36 79 77 2,500
Receivables 465 376 381 361 391
Inventory 1099 976 839 859 905 2,000
Other current assets 187 223 407 401 343 1,500
Current assets 1,783 1,606 1,663 1,700 1,717 1,000
Non-current assets 828 886 926 908 952 !
Total assets 2,611 2,492 2,590 2,608 2,669 500
Current liabilities 301 158 172 170 177 0
Long-term liabilities 48 76 99 75 82 2019A 2020A 2021F 2022F
Total liabilities 349 233 271 245 259
Paid-up, prem share & others 985 985 1,061 1,061 1,061 M Sales Net profits EBITDA
Retained earnings 1,277 1,273 1,257 1,302 1,349
Equity 2,262 2,259 2,318 2,363 2,410 . epeas .
P&L (Btm) 2018A 2019A 2020A 2021F 2022F ASSGtS, Liabilities & Eqwty
Sales 2,312 2,012 1,671 1,923 2,130 3,000
Costofsales -1,606 -1,393 -1,141 -1,288 -1,448 2,500
Gross profits 706 619 530 635 682 2,000 B
Other Revenues 34 32 19 29 32 1500 B
Selling & admin exp. -415 -424 -370 -385 -420 !
EBIT 325 227 180 279 204 1000 i
Interest exp. -1.01 -1.23 -1.39 -1.10 -1.20 500 B
EBT 324 226 178 278 293 -
Taxes -61 -44 -27 -56 -59 2019A 2020A 2021F 2022F
Net profits 263 182 147 222 234 N )
EBITDA 390 294 249 354 373 B Total assets Total liabilities Equity
Fully Diluted EPS (Bt) 0.50 0.34 0.28 0.42 0.44
Cashflow projection (Btm) 2018A 2019A 2020A 2021F 2022F Gross & Net Profit Margin
EBIT(1-t) 386 271 206 334 352 04 )
Dep. & Amortization 65 67 70 75 79 : 30.8%  31.7% 33% 32.0%
Change in networking capital 63 (33) 43 39 10 0.3 — & ¢ —
Capital expenditure (69) 84 141 455 (72)
Firm fre cashflow 444 389 460 903 369 0.2 9.1% . 6% 11.0%
Key Ratios 2018A 2019A 2020A 2021F 2022F o1
Gross profit margin 30.6% 30.8% 31.7% 33.0% 32.0%
Net profit margin 11.4% 9.1% 8.8% 11.6% 11.0% 0.0
Currentratio (x) 59 10.2 9.7 10.0 9.7 2019A 2020A 2021F 2022F
Times interest earned (x) 381 221 148 304 295
Debtto Equity () 0.2 01 0.1 0.1 01 === Gross profit margin == Net profit margin
ROA 10% 7% 6% 9% 9%
ROE 12% 8% 6% 9% 10% ROA & ROE
Trends (%) 2018A 2019A 2020A 2021F 2022F
Sales growth 7% -13% -17% 15% 119% 12% ] 9%, Lo
Expense growth 2% 2% -13% 4% 9% 10% 1 8% ’
EBIT growth 9% -30% -21% 55% 5% 8% - 6% 9% 9%
Net Profit growth 9% -31% -19% 51% 5% 6% | 7%
EBITDA Margin 6% -25% -15% 42% 5%
EPS growth 9% -31% -19% 51% 500 4% 7 6%
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Source: Financial Statement and Globlex Securities estimated
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