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. Current |  Previous Close 2018 TP Exp Return THAI CAC CG 2017
i BUY i BUY 8.50 9.70 +14.1% Certified 5
Consolidated earnings .
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BT (mn) 2016 2017 2018E 2019E ﬂ"l‘lﬁ 1Q18 I@llﬂ%ﬁ'\&lﬂ'\ﬂ Wia&llw&ll'ﬂq L‘]Jﬂ‘l:ﬂi\?ﬂ'ﬁﬂﬂ&l
Normalized earnings 2,598 3,071 3,386 3,660
Net profit 2,703 3,157 3,386 3,660 fnlsan3 1Q18 aanand +47% Y-Y
Normalized EPS (Bt) 0.83 098  1.08  1.16
AP Tuawilsans 1Q18 7809 duun iluldaufiuazaanania aaa
EPS (Bt) 0.86 1.00  1.08  1.16 Y
% growth 30 168 73 81 40% Q-Q ﬁnﬂ'ﬂ“ﬁmuqama WAVENBAILAU 47% Y-Y Immiuswuumnm@ﬂauﬂ
vsao 0, 0,
Dividend (Bt) 0.30 0.35 0.38 0.41 LAZIZaU 5.4 wumum‘ﬂ (-31% Q-Q u& +33% Y-Y) mauwawnmsmuimaa
wudunani 4 WudwN (+58% Y-Y) anmasiuleu uazanofuddily
BV/share (Bt) 6.17  6.88  7.60  8.39
"L@@ﬂﬂﬂi@ﬂﬁmatuaqmﬂ 4Q17 waziiulau 2 Tasamalnil dausanlounaula
EV/EBITDA (x) 131 125 117 107
: naal 1% Y-y Luaamﬂvl,aJuﬂwsLsuIauﬂauiﬂluuiu"l,ﬂsmau Usznaunugng
Normalized PER (x) 10.3 8.7 7.9 7.3
ol o o5 T s saluslususamaniorzuinadanvainouladidinia mmma@mg{ﬂsmu@u
« : : : : ¥laan 35.3% 2970 32.8% 1w 1Q17 Luawmiﬂsamﬂﬁuum‘mu‘naa‘nu
PBV (x) 1.4 1.2 1.1 1.0
Dividend yield (%) 35 44 44 48 iauawidalasanislua ausaamalanzqiih
ROE (%) 13.9 146 142 139 vsEndsuidasalassnslnad 2018 uuu Aggressive WANANUNLANT
YE No. of shares (million) 3,146 3,146 3,146 3,146 32% 1iw 38 Iﬂi&f‘]&ji YAAITIN 6.5 mumum'ﬂ (+30% Y-Y) 1w 2H18 1flungn
Par (Bt) .00  1.00  1.00  1.00 ndlaumanuiiuin 31% 10lu 3.9 WiluawLIN (+58% Y-Y) uazaaulaindn
Source: Company data, FSS estimates 34% 11w 2.5 wiludmun (+3% Y-Y) lagiweaine: Lﬂumnmaﬁ a'lalud 2019
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Analyst: Jitra Amornthum Register No.: 014530 &% Backlog mamauiw"lumﬂauluﬂmm Tudsanaidu Upside dattn
Assistant Analyst : Thanyatorn Songwutti Presales maauwwﬂu‘nmvhw 3. 33 M&Jumuuﬂ'ﬂ‘ﬁ’s 20-25% lagfianisaanie
Tel.: +662 646 9966 gifdaiita amaummﬂaum o, TaudfiTungaen udrinladas 2.3 wuduun
www. fnsyrus.com wuulwbaamy YTD agfi 1.2 wilwd N uazAaun 37% a9
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1Q18 Earnings Results

(Bt mn) 1Q18 = 4Q17 %Q-Q  1Q17 %Y-Y  Comment

Revenue 5,612 8,238 -31.9 4,200 33.6 o 4 e A
Conte o0 o T 0k > 874 a5 " el +34% Y-Y 9nnsaalauil +33% Y-Y wazneldauinng
Gross profit 1,982 | 3,081  -35.7 1,376 44.1 lassms Jv agfi 126 au. (+132% Y-Y)

SG&A costs 1,030 | 1,539 @ -33.1 914 127 = SG&A damulduUiuanatf 18.4% 91n 18.7% lu 4Q17 uaz
Interest charge 34 34 0.6 53 -36.3 21.8% 1w 1Q17 Lﬁmmﬂmuquﬁﬂ“ﬁﬁhﬂﬁﬁﬂﬁu

Norm profit 809 | 1,354 402 549 475 1w gmuiernls ov agj‘ﬁ' 97 suum swlngunainmsloulasims
Net profit 809 1,359 -40.5 549 47.5 Rhvth iwﬁwﬁ@imﬁaamn 417

Gross margin (%) 353 374 2.1 32.8 2.6 vinm

Norm earnings margin (%) 14.4 16.4 -2.0 13.1 1.4

Net profit margin (%) 14.4 16.5 -2.1 13.1 1.4

Source: Company and FSS Research

Wi 1970 4


http://www.fnsyrus.com/

+INANSIA

ALWAYS A STEP AHEAD AP (AP TB)
(Bt mn) 2015 2016 2017 2018E 2019E (Bt mn) 2015 2016 2017 2018E 2019E
Revenue 22,079 20,253 22,176 23,596 25,667 Net profit 2,452 2,598 3,063 3,386 3,660
Cost of sales 14,545 13,292 14,262 15,338 16,684 Depreciation etc. 67 54 68 72 75
Gross profit 7,534 6,961 7,914 8,259 8,984 Change in working capital -786 686 -4,454 -1,135 -2,737
SG&A 3,969 4,012 4,543 4,719 5,082 Other adjustments 0 0 0 0 0
Operating profit 3,565 2,949 3,371 3,539 3,901 Cash flow from operation 1,733 3,338 -1,324 2,324 998
Other income 148 89 88 95 98 Capital expenditures -1,103 -1,906 -1,518 -283 -246
EBIT 3,671 3,034 3,450 3,625 3,990 Others 0 0 0 0 0
EBITDA 3,738 3,089 3,518 3,697 4,066 Cash flow from investing -1,103  -1,906  -1,518 -283 -246
Interest charge 280 189 150 177 186 Free cash flow 630 1,432 -2,842 2,040 752
Tax on income 733 619 739 741 818 Net borrowings -26 61 3,662 -731 68
Earnings after tax 2,452 2,598 3,063 3,386 3,660 Equity capital raised 0 0 -4 0 0
Minority Interests 0 0 -9 0 0 Dividend paid -646 -828 -849  -1,101 -1,181
Norm profit 2,452 2,598 3,071 3,386 3,660 Others 0 0 0 0 0
Extraordinary items 172 105 86 0 0 Cash flow from financing -672 -766 2,809 -1,832 -1,113
Net profit 2,623 2,703 3,157 3,386 3,660 Net Change in cash -42 666 -33 208 -361
(Bt mn) 2015 2016 2017 2018E 2019E 2015 2016 2017 2018E 2019E
Cash and equivalent 421 1,087 1,054 1,263 901 Growth (%)

Accounts receivable 208 164 390 377 384 Revenue -4.6 -8.3 9.5 6.4 8.8
Inventory 31,938 30,743 35,425 36,554 39,459 EBITDA 0.1 -17.4 13.9 5.1 10.0
Other current asset 715 1,125 871 942 1,023 Net profit 0.3 3.0 16.8 7.3 8.1
Total current assets 33,281 33,118 37,741 39,135 41,768 Normalized earnings -6.2 6.0 18.2 10.3 8.1
Investment 2,297 4,135 5,451 5,670 5,832 Profitability (%)
PPE 160 183 365 433 504 Gross profit margin 34.1 34.4 35.7 35.0 35.0
Other assets 409 353 380 424 461 EBITDA margin 16.9 15.2 15.9 15.7 15.8
Total Assets 36,147 37,790 43,936 45,662 48,565 EBIT margin 16.6 15.0 15.6 15.4 15.5
Short term loan 797 1,991 5,662 4,982 4,650 Normalized profit margin 11.1 12.8 13.9 14.4 14.3
Account payable 1,175 1,031 1,232 1,325 1,441 Net profit margin 11.9 13.3 14.2 14.4 14.3
Current maturities 3,183 4,450 3,300 2,772 2,860 Normalized ROA 7.3 7.2 7.2 7.4 7.5
Other current liabilities 1,700 1,705 1,993 1,994 2,169 Normalize ROE 14.9 13.9 14.6 14.2 13.9
Total current liabilities 7,451 9,721 12,491 11,427 11,504 Normalized ROCE 9.9 10.7 9.7 9.9 7.5
Long term debt 10,699 8,300 9,441 9,918 10,230 Risk (x)
Other LT liabilities 343 345 371 399 434 D/E 1.0 0.9 1.0 0.9 0.8
Total liabilities 18,493 18,366 22,303 21,743 22,168 Net D/E 1.0 0.9 1.0 0.9 0.8
Registered capital 3,146 3,146 3,146 3,146 3,146 Net debt/EBITDA 4.8 5.6 6.0 5.5 5.2
Paid-up capital 3,146 3,146 3,146 3,146 3,146 Per share data (Bt)
Share Premium 89 89 89 89 89 Reported EPS 0.83 0.86 1.00 1.08 1.16
Legal reserve 315 315 315 315 315 Normalized EPS 0.78 0.83 0.98 1.08 1.16
Retained earnings 14,104 15,873 18,087 20,372 22,851 EBITDA 1.19 0.98 1.12 1.18 1.29
Others 0 0 0 0 0 Book value 5.61 6.17 6.88 7.60 8.39
Minority Interest 0 1 -4 -4 -4 Dividend 0.30 0.30 0.35 0.38 0.41
Shareholders' equity 17,654 19,424 21,633 23,918 26,397 Par 1.00 1.00 1.00 1.00 1.00
Valuations (x)
P/E 10.2 9.9 8.5 7.9 7.3
Norm P/E 10.9 10.3 8.7 7.9 7.3
P/BV 1.5 1.4 1.2 1.1 1.0
EV/EBITDA 11.0 13.1 12.5 11.7 10.7
Source: Company data, FSS research Dividend yield (%) 3.5 3.5 4.1 4.4 4.8
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Thai Institute of Directors Association (IOD) - Corporate Governance Report Rating 2017
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