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FSMART (FSMART TB)

Company Overview
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ALWAYS A STEP AHEAD

TAOBIN Valuation Table

Forth Vending 2022E 2023E 2024E 2025E 2026E Remark
_No.of TABOBIN Machines  ea 40600 12600 20600 24600 28600 Base ..
_Average numberofcupperday Cup . 50 50 .50 .. 50 50 Conservative
Average price per cup per day Bt. 35 35 36 36 36 Base
Total Revenue Mb. 2,938 8,129 13,423 16,189 19,010
Net Profit Mb. 823 2,276 3,758 4533 5,323
% Growth % 177% 65% 21% 17%
%Holding of FSMART % 19.3% 19.3% 19.3% 19.3% 19.3% Conservative
Profit Sharing to FSMART Mb. 159 440 727 877 1,029
EPS ) B 020 .. 056 093 A2 132 e
ExpectedPEratio X 2 .20 2 20 20 _Conservative compared to profit growth
TAOBIN Value Bt. 4 " 19 22 26
Valuation
TAOBIN Value Bt. 4 10.5 16 18 20 Present Value with discount rate 7.4%
BOONTERM Value Bt. 6 DCF. (WACC 7.4%, No Terminal Value)
FSMART Target Price Bt. 10 16.2 22 24 26

Source: Finansia Estimate

Sensitivity Analysis

FSMART's Target Price for 2022

Fuuumiannlaiadacaiy

E 45 50 55 60 65 70 75
£ 15 12.8 136 14.4 15.2 16.0 16.8 176
H 20 15.2 16.2 17.3 18.3 19.4 20.5 215
“E_ 25 17.5 18.8 20.2 215 228 241 255
2 30 19.9 21.5 23.1 246 26.2 27.8 29.4
A 35 223 241 26.0 278 296 315 33.3
& 40 246 26.7 28.8 31.0 33.1 35.2 37.3
7 45 27.0 29.4 31.7 34.1 36.5 38.9 412
o 50 29.3 32.0 346 37.3 39.9 425 45.2

Source: Finansia Estimate
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Income Statement (Consolidated) Cash Flow Statement »Consolidated.

(Bt mn) 2020 2021 2022E 2023E 2024E (Bt mn) 2020 2021 2022E 2023E 2024E
Revenue 2,838 2,670 2,698 2,808 2,877 Net profit 464 400 612 991 1,434
Cost of sales 2,316 2,143 2,115 2,082 1,947 Depreciation and 537 559 512 461 332
Gross profit 534 540 583 726 930 amortization

SG&A 264 281 258 265 270 Short-term Investment 50 0 0 0 0
Operating profit 544 503 576 714 910 Chg. in working capital 80 122 -20 -14 -40
EBIT 544 503 576 714 910 Cash flow from operation 1,132 1,081 1,104 1,438 1,726
EBITDA 1,081 1,010 1,088 1,175 1,242 Capital expenditures -306 -219 -64 -140 -144
Interest charge 31 20 24 25 26 Cash flow from investing -306 -219 -64 -140 -144
Tax on income -49 -83 -99 -138 -177 Net borrowings 49 -514 242 28 18
G/L from Associates 0 0 159 440 727 Equity capital raised 0 -10 0 0 0
Minority Interests -1 0 0 0 0 Dividend paid -479 -599 -551 -892 -1,291
Net profit to owners 464 400 612 991 1,434 Others -8 0 3 0 0
Extraordinary items 0 0 0 0 0 Cash flow from financing -599 -935 -306 -864 -1,273
Normalized Net profit 464 400 612 991 1,434 Net Change in cash 227 -72 734 433 309
(Bt mn) 2020 2021 2022E 2023E 2024E 2020 2021 2022E 2023E 2024E
Cash and equivalent 437 364 1,098 1,531 1,840 Growth (%)

Accounts receivable 801 789 800 833 853 Revenue -8.9 -5.9 0.5 4.1 2.5
Inventory 56 37 46 45 42 EBITDA -12.6 -6.6 7.8 8.0 5.7
Other current asset 283 207 207 207 207 Net profit -20.6 -13.8 52.9 62.1 44.7
Total current assets 1,577 1,397 2,151 2,616 2,943 Normalized earnings -20.6 -13.8 52.9 62.1 44.7
Cash pledged 0 0 0 0 0 Profitability ()

Investment in 0 0 0 0 0 Gross profit margin 18.7 20.1 21.6 25.8 32.3
associates SGE&A to sales 37.9 37.6 40.3 41.8 43.2
LT Investment 78 102 102 102 102 EBIT margin 19.1 18.7 21.4 25.4 31.6
PPE 1,511 1,143 695 374 187 Net profit margin 16.3 14.9 22.7 35.3 49.9
Goodwill 0 0 0 0 0 Norm profit margin 16.3 14.9 22.7 35.3 49.9
Leasehold rights 0 142 142 142 142 Norm ROA 13.4 13.6 18.9 29.3 40.7
Intangible Asset 65 64 64 64 64 Norm ROE 40.4 35.5 51.4 76.8 100.1
Other assets 173 21 21 21 21 Risk x)

Total non-curent assets 1,877 1,540 1,092 771 583 DE 2.01 1.61 1.72 1.63 1.46
Total Assets 3,454 2,937 3,242 3,387 3,526 Net DE 0.74 0.31 0.51 0.49 0.45
Short term loan 850 350 603 628 643 Net debtE 0.74 0.31 0.51 0.49 0.45
Account payable 633 625 621 611 572 Per share data (Bt)

Current maturities 15 17 15 16 16 Reported EPS 0.58 0.51 0.78 1.27 1.84
Other current liabilities 666 691 695 722 739 Normalized EPS 0.58 0.51 0.78 1.27 1.84
Total current liabilities 2,164 1,683 1,934 1,977 1,970 EBITDA 1.35 1.29 1.40 1.51 1.59
Long term debt 138 122 113 115 118 Book value 1.47 1.45 1.53 1.65 1.84
Other LT liabilities 3 4 4 4 4 Dividend 0.60 0.46 0.71 1.14 1.66
Total non-curent 142 127 117 120 122 Par 0.50 0.50 0.50 0.50 0.50
liabilities Valuations x

Total liabilities 2,306 1,810 2,051 2,097 2,092 PE 15.86 24.68 15.94 9.84 6.80
Authorized Share 400 390 390 390 390 Norm PE 15.86 24.68 15.94 9.84 6.80
Capital PBV 6.25 8.65 8.19 7.56 6.80
Paid-up capital 400 390 390 390 390 EVEBITDA 7.02 9.64 8.51 7.53 6.89
Share Premium 387 387 387 387 387 Dividend yield <) 4.80 3.68 5.65 9.15 13.24
Legal reserve 391 204 204 204 204

Retained earnings 324 313 374 473 616

Others -3 -3 0 0 0

Minority Interest 0 0 0 0 0

Total Equity 1,149 1,127 1,191 1,290 1,434

Source: Company data, FSS research
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Thai Institute of Directors Association (IOD)- Corporate Governance Report Rating 2021
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