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Year End: 2565A 2566A 2567A 2568F 2569F
Sales(Bt mn) 9,020 10,139 10,043 12,037 13,385
EBITDA(Bt mn) 1,089 1,498 2,005 2,152 2,316
Net Profit (Bt mn) (955) (390) 133 603 707
EPS (BY) (0.95) (0.39) 0.13 0.60 0.70
EV/EBITDA (x) 14.59 8.07 4.77 4.47 3.66
PER(x) N.A. N.A. 49.60 10.94 9.33
PBV(x) 2.46 1.36 1.29 1.16 1.03
DPS(Bt) 0.00 0.00 0.00 0.00 0.00
Div Yield (%) 0% 0% 0% 0% 0%
ROE (%) 25% 6% 2% 8% 8%

Source: Company Data, Trinity Research
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Fig 1: SAMART Quarterly Result

SAMART CORPORATION PUBLIC COMPANY LIMITED
STATEMENT OF PROFIT & LOSS (CONSOLIDATED)

1Q24 2Q24 4Q24 2025F %YoY
Revenues
Sales 2,081 2,083 2,307 3,571 3,678 3% 7% 10,043 12,037 19.9%
COGS -1,619 -1,560 -1,804 -2,915 -3,002 -7,899 -9,699
Gross margin 462 523 503 656 677 3% 47% 2,144 2,339 91%
General administrative expenses -263 -269 -257 -300 -300 -1,089 -1,184  8.7%
EBITDA 432 489 481" 604 627 4% 45% 2,005 2152 7.3%
Depreciation & Amortization -233 -235 -235 -248 -250 -950 -998
EBIT 198 254 246" 356 377 6% 90% 1,055 1,154  9.4%
Interest expense -84 =72 =77 -62 -74 -295 -279
Other income (expenses) 4 4 20 4 4 33 110
Pretax profit 118 186 190" 299 307 3% 159% 793 985 24.2%
Tax -40 -43 -38 -63 -61 -184 -191
Net Profit before equity sharing 79 143 151" 236 245 4% 212% 609 794  30.4%
Equity sharing 0 0 0 0 0 0 0
Less Minority Interest 25 34 46 62 62 168 191
Net Profit before extra item 53 109 105" 174 183 6% 245% 441 603 36.7%
Extraordinary Loss (Hedging) 0 0 0 0 0 0 0
Extraordinary items 2 -292 -14 -3 -135 -308
Impairment Loss on asset 0 0 0 0 0 0
Reported Net Profit 55 -183 91" 171 48 -71.6% -11.5% 133 603 353.5%
Gross margin with depreciation (%) 22.2% 251% 21.8% 18.4% 18.4% 21.3% 19.4%
EBITDA margin (%) 20.7% 23.5% 20.8% 16.9% 17.0% 20.0% 17.9%
EBIT margin (%) 9.5% 12.2% 10.7% 10.0% 10.2% 10.5% 9.6%
Net profit margin before extra items (9 2.6% 5.2% 4.5% 4.9% 5.0% 4.4% 5.0%
Net profit margin (%) 2.6% -8.8% 3.9% 4.8% 1.3% 1.3% 5.0%

Source: Bloomberg
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SAMART CORPORATION PUBLIC COMPANY LIMITED

Income statement

Year End Dec (Btm) 2022A 2023A 2024A 2025F 2026F
Sales 9,020 10,139 10,043 12,037 13,385
Cost of good sold (6,809) (7,520) (6,948) (8,701) (9,746)
Gross Profit 2,212 2,620 3,094 3,337 3,639
SG&A r (1,123)F (1,122)F (1,089)F (1,184)F (1,323)
EBITDA 1,089 1,498 2,005 2,152 2,316
Depreciation & Amortization F (M (840) ¥ (950) ¥ (998) " (1,048)
EBIT 388 658 1,055 1,154 1,268
Equity Shares 0 0 0 0 0
Financial Costs (471) (498) (295) (279) (241)
Other Income 398 158 115 110 112
Other Expenses F o o o o 0
Pretax Profit 314 318 875 985 1,139
Tax (482) (149) (184) (191) (218)
Net Profit before minority (168) 169 691 794 922
Less Minority Interest ¥ 378" 2547 (168) " (o ¥ (215)
Net Profit before Extra. 209 423 523 603 707
Impairment loss on assets (1,164) (813) (390) 0 0
Extraordinary items 0 0 0 0 0
Reported Net Profit (955) (390) 133 603 707
EPS (Bt) (0.95) (0.39) 0.13 0.60 0.70
Core (EPS) 0.21 0.42 0.52 0.60 0.70
Statements of Financial Position
Year End Dec (Btm) 2022A 2023A 2024A 2025F 2026F
Cash in hand & at banks 1,636 2,455 3,035 3,027 4,269
Short term investment 0 0 0 0 0
Accounts receivable -net 5,383 6,189 4,886 5,936 6,601
Inventories 615 534 642 834 401
Other current assets 1,850 1,508 1,646 1,974 2,194
Total Current Assets 9,484 10,686 10,210 11,771 13,464
Investments 1,092 565 453 453 453
Property, Plant & Equipment 6,263 5,451 5,206 5,008 4,760
Good will 237 237 237 237 237
Intangible assets 1,402 1,412 1,286 1,286 1,286
Deferred tax assets 0 0 0 0 0
Others 859 759 708 708 708
Total Assets 19,336 19,109 18,099 19,462 20,908
Loans and O/D from banks 3,141 2,406 1,023 921 829
Account payable-trade 2,062 1,886 2,360 2,861 3,204
Current portion 1 yr L/T loans 3,569 2,334 2,676 2,944 3,238
Other current liabilities 1,959 2,436 2,335 2,382 2,430
Total Current Liabilities 10,731 9,062 8,395 9,107 9,701
Long-term debt 4,230 3,208 2,304 2,188 2,079
Other 522 517 631 603 643
Total Liabilities 15,483 12,787 11,329 11,899 12,423
Paid-up share capital 1,007 1,007 1,007 1,007 1,007
Premium on share capital (3) 2,598 2,600 2,600 2,600
Legal reserve 134 134 134 134 134
Reserve for expansion 0 0 0 0 0
Subordinated capital debentures 0 0 0 0 0
Unappropriated 1,398 1,006 1,128 1,731 2,438
Others 144 108 236 236 236
Total Equity before MI 2,679 4,854 5,104 5,707 6,414
Minority Interest 1,174 1,468 1,665 1,857 2,072
Total Equity 3,853 6,322 6,769 7,563 8,485
Total Liabilities & Equity 19,336 19,109 18,099 19,462 20,908
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SAMART CORPORATION PUBLIC COMPANY LIMITED

Cash Flow Statement

Year End Dec (Btm) 2022A 2023A 2024A 2025F 2026F
Pre-tax profit (2) 257 612 1,073 1,166
Depreciation 702 840 950 998 1,048
Chg in w orking capital (482) (149) (184) (191) (218)
Tax paid 1,164 813 390 0 0
Other operating activities 818 18 1,506 (1,006) (43)
CF from Operating 2,201 1,778 3,274 873 1,953
Capital expenditure (808) (37) (580) (800) (800)
Change in investments (519) 527 112 0 0
Other investing activities 0 0 0 0 0
CF from Investment (1,326) 490 (468) (800) (800)
Capital Increase 257 2,602 1 0 0
Debt Financing 1,087 (2,991) (1,945) 50 93
Dividend (incl. tax) 0 0 0 0 0
Other financing activities (1,890) (1,059) (282) (132) (4)
CF from Financing (547) (1,449) (2,226) (82) 89
Change in Cash 328 819 580 (9) 1,242
Beginning Cash 1,309 1,636 2,455 3,035 3,027
Ending Cash 1,636 2,455 3,035 3,027 4,269
Key Ratios

Year End Dec (Bt mn) 2022A 2023A 2024A 2025F 2026F
Per Share (Bt)

EPS -0.95 -0.39 0.13 0.60 0.70
DPS 0.00 0.00 0.00 0.00 0.00
BV 2.66 4.82 5.07 5.67 6.37
CF 2.19 1.77 3.25 0.87 1.94
Liquidity Ratio (x)

Current Ratio 0.88 1.18 1.22 1.29 1.39
Quick Ratio 0.83 1.12 1.14 1.20 1.35
Profitability Ratio (%)

Gross Margin (Inc. Depre) 16.74% 17.56% 21.35% 19.43% 19.36%
EBITDA Margin 12.07% 14.77% 19.97% 17.88% 17.30%
EBIT Margin 4.30% 6.49% 10.50% 9.59% 9.48%
Net Margin -10.59% -3.85% 1.32% 5.01% 5.28%
ROE -24.79% -6.17% 1.96% 7.97% 8.33%
Efficiency Ratio

ROA -4.94% -2.04% 0.73% 3.10% 3.38%
ROFA -15.25% -7.15% 2.55% 12.04% 14.85%
Leverage Ratio (x)

Debt to Equity 4.08 1.64 1.18 1.06 0.96
Net Debt to Equity 347 1.13 0.58 0.53 0.29
Interest Coverage Ratio 0.82 1.32 3.58 414 5.26
Growth

Sales Grow th 29.71% 12.40% -0.96% 19.86% 11.19%
EBITDA Grow th 196.60% 37.49% 33.90% 7.33% 7.61%
Net Profit Grow th 145.49% -59.18%  -134.09% 353.48% 17.24%
EPS Grow th 145.49% -59.18%  -134.09% 353.48% 17.24%
Valuation

PER (x) NA. N.A. 49.60 10.94 9.33
P/BV (x) 2.46 1.36 1.29 1.16 1.03
EV/EBITDA (x) 14.59 8.07 4.77 447 3.66
P/CF (x) 3.00 3.71 2.01 7.55 3.38
Dividend Yield (%) 0.00% 0.00% 0.00% 0.00% 0.00%
Dividend Payout Ratio (%) 0% 0% 0% 0% 0%
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