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§ BUY | BUY 7.50 12.00 +60.0% N/A 4
Consolidated earnings e o
° Aa A a =
BT (mn) Ended March 2017 2018E 2019E  2020E aan sl 4Q18 (auqm §.A. 2018)
Normalized profit 1,410 1,034 1,250 1,462
Net profit 1,381 984 1,250 1,462 LLWaTuNn'ﬂi 4Q18 (&I A.-3.0. 2018) V\Iumnammm‘l%lmwmna% AINNTT
EPS (Bt) - norm 050 037 045  0.52 fueatesn 9 2aeme 3 ﬁ‘snamﬁ%mum%ﬂ%ﬁ awmed uazlasanie
EPS (Bt)- reported 0.49 035 045 052 aemmm‘sanmmwmamnﬂamNaﬂsvnanmi‘luvlmmawmumLW‘;’IW
% growth y-y -2.4 -28.7 27.1 16.9 sl
> fasBentzaauar ANANIIANYTEY u,mmn'mmmamua alzrananiens
Dividend (Bt) 015 0.1 0.3  0.16
mmsmvmamaammnlmmanaum‘lwmlsmﬂmﬂumam iaanls
BV/share (Bt) 3.54  3.54 353  3.54 : | ﬂ Tovisd)
EV/EBITDA (x) 12.7 16.3 14.0 12.4 a‘ﬂﬁ +23% Q-Q, -18% Y-Y L1iw 225 AWUIN S'mm sm 2018 (auaﬂ ..
PER (x) - norm 149 203 168  14.4 2018) Wrezoufl 983 A1%UIN -29% Y-Y LLﬂﬂ’J’l'Ylmf-Jﬂ’]ﬂ ummﬂmsaumy
PER (x) 152 213 168 144 Tulszimad Suilusaanuaz mimnﬂmwmﬂamamuﬂ ”Ij\‘ll,‘.l.l%ﬂm‘lr‘i’l
PBV (x) 2.1 2.1 2.1 2.1 ‘nansluﬂ‘nmum AaEalsEnaumsasiineIcInd 1019 1enaiils
Dividend yield (%) 2.0 1.4 1.8 2.1 zmsﬂ 2019 (auam #.4. 2019) +27% Y-Y 1w 1,250 amun wadsuansian
ROE (%) 14.2 10.4 12.6 14.7 Lﬂmmﬂa\lmnuamﬂu 12 1NN 14 U (USU EV/EBITDA astiln 18 1)
YE No. of shares (million) 2,800 2,800 2,800 2,800 ounsiin oo
Par (Bt) 1.0 1.0 1.0 1.0

Source: Company data, FSS estimates

uwalitainly 4Q18 (a.0.-4.0. 2018) Nuanyacgalulasananan

WalsznaunTuas EPG tna mm@ma@"lﬂl,lmlu"lmmawmum ianadmn
7If9vzdan fiudlwlasnaiiduduly lasgsfia Aeroklas — FUFIUE LU

Sector Construction Materials

GIT\‘iL‘]JuE’]EIVL@%aﬂ 45% maaﬁﬂ‘lmau muUamnwmwmﬂﬂ‘imumomﬂmL\m
Close (22/05/2018) 7.50
SET Index 1.760.71 mwmmamluma 3 LWAaULIN a’;u'ﬁiﬂfﬂ Aeroflex — auIBYN (30% maai’mvl,@
Foreign limit/actual (%) 49.00/1.01 i’m) AN Nila(ﬂ"ll’]EIﬂﬂUll’]Lﬂuﬂﬂ@]%adN’]uW%’ﬁ’N low season le]LLN’J T,(ﬂil
Paid up shares (million) 2.800.00 UE]G]“]J’]UH’]%”E]UV] 730-740 mum"n LLN“’]ﬁﬂﬁ] EPP - mmnmmwmamﬂ ( 4%
Free float (%) 24.98 maaimvl,mm 611(1LﬂummNaﬂ?ﬂaumﬂu‘lmmawmumLWﬁn LM IUTITUAY
Market cap (Bt m) 21,000.00 ﬁmmmm mesuﬂﬂﬂsl,uﬂswmﬁ'ﬂWummmﬂummuwﬂ%msl,l,mmumﬂm
Avg daily T/0 (Bt m) (2018 YTD) 50.17 aa ﬂimamumswamumiwuaaﬂa@lmcﬂ mlvxmmwa@mmvl?numummﬁiﬂa

hi, lo, avg (Bt) (2018 YTD)
Source: Setsmarts
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Income Statement (Consolidated) Cash Flow Statement (Consolidated)

EPG (EpG TB)

(Bt mn) Ended March 2016 2017 2018E 2019E 2020E (Bt mn) Ended March 2016 2017 2018E 2019E 2020E
Revenues 8,769 9,285 9,649 10,151 10,709 Net profit before tax 1,498 1,442 1,057 1,363 1,599
Cost of sales 5,854 6,312 6,987 7,148 7,389 Depre. & amort. 583 618 625 626 618
Gross profit 2,915 2,973 2,662 3,003 3,320 Change in working capital -438 -56 -232 -410 -385
SG&A 1,674 1,739 1,826 1,922 2,003 Other adjustments -85 -242 -354 -383 -492
Operating profit 1,241 1,235 836 1,081 1,317 Cash flow from operation 1,558 1,762 1,096 1,196 1,340
Other income 23 47 33 38 39 Capital expenditure -853 -665 -301 -234 -204
EBIT 1,264 1,282 869 1,119 1,356 Others 455 213 -50 -94 -105
EBITDA 1,824 1,853 1,461 1,707 1,935 Cash flow from investing -398 -452 -351 -328 -309
Interest expense 162 55 8 9 9 Free cash flow 1,956 2,214 1,447 1,524 1,649
Tax 84 61 73 113 137 Net borrowings -733 -573 -583 -482 -556
Earning after tax 1,267 1,412 1,037 1,252 1,465 Capital raised 0 0 0 0 0
Minority interest 0 -2 -3 -2 -3 Paid Dividends -448 -616 -295 -375 -439
Norm profit 1,267 1,410 1,034 1,250 1,462 Others 1 0 0 0 0
Extra ordinary 147 -29 -50 0 0 Cash flow from financing -1,180  -1,189 -878 -857 -995
Net profit 1,413 1,381 984 1,250 1,462 Net change in cash -20 121 -133 11 36

Balance Sheet (Consolidated) Important Ratios (Consolidated)

(Bt mn) Ended March 2016 2017 2018E 2019E 2020E (Bt mn) Ended March 2016 2017 2018E 2019E 2020E
Cash & bank deposit 279 369 236 247 284 Growth (%)
Trade receivable 1,513 1,734 1,718 1,669 1,731 Revenues 26.8 5.9 3.9 5.2 5.5
Inventory 2,278 2,097 2,278 2,311 2,348 EBITDA 46.3 1.6 -21.1 16.8 13.4
Other current assets 69 99 87 91 96 Net profit 125.2 -2.3 -28.8 27.1 16.9
Total current assets 4,138 4,299 4,319 4,318 4,459 Norm profit 87.1 11.3 -26.7 20.9 16.9
L-T investment 268 270 270 270 270 Profitability Ratios (%)
PP&E 5,863 5,714 5,719 5,729 5,679 Gross profit margin 33.2 32.0 27.6 29.6 31.0
Other assets 526 595 536 562 591 EBITDA margin 20.8 20.0 15.1 16.8 18.1
Total assets 12,598 12,986 12,961 13,017 13,159 EBIT margin 14.2 13.3 8.7 10.7 12.3
Short-term loans 873 591 630 630 600 Operating Margin 16.1 14.9 10.2 12.3 13.7
Trade account payable 1,057 1,142 1,321 1,371 1,478 Net profit margin 16.1 14.9 10.2 12.3 13.7
Current maturity 359 336 305 295 295 Norm ROA 10.1 10.9 8.0 9.6 11.1
Other current liabilities 106 75 78 82 105 Norm ROE 13.8 14.2 10.4 12.6 14.7
Total current liabilities 2,396 2,144 2,334 2,378 2,478 Norm ROCE 12.4 11.8 8.2 10.5 12.7
Long-term loan 793 514 460 500 500 Risk (x)
Other LTD 197 203 222 223 236 D/E 0.4 0.3 0.3 0.3 0.3
Total LTD 990 717 682 723 736 Net D/E 0.3 0.3 0.3 0.3 0.3
Total liabilities 3,387 2,861 3,016 3,101 3,214 Per share data (Bt)
Registered capital 2,800 2,800 2,800 2,800 2,800 Reported EPS 0.51 0.49 0.35 0.45 0.52
Paid-up capital 2,800 2,800 2,800 2,800 2,800 Norm EPS 0.45 0.50 0.37 0.45 0.52
Share premium 3,274 3,274 3,274 3,274 3,274 EBITDA 0.65 0.66 0.52 0.61 0.69
Legal reserve 85 119 140 140 140 FCF 0.70 0.79 0.52 0.54 0.59
Retained earnings 2,289 3,020 3,029 2,994 3,017 Book value 3.29 3.54 3.54 3.53 3.54
MI 3 14 19 25 31 Dividend 0.12 0.15 0.11 0.13 0.16
Total equity 9,208 9,911 9,925 9,890 9,914 Par 1 1 1 1 1
Valuations (x)
P/E 14.9 15.2 21.3 16.8 14.4
Norm P/E 16.6 14.9 20.3 16.8 14.4
P/BV 2.3 2.1 2.1 2.1 2.1
Source: Company data, FSS research EV/EBTDA 13.2 12.7 16.3 14.0 12.4
Dividend yield (%) 1.6 2.0 1.4 1.8 2.1
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BUY “ga”  fasainnanilaniiu dini yadeuiladadusiu Taaaanionanauuny 10%

HOLD “da”  flasansieilaiiu drndn yadeuiladeiusu Tnaaavionanauunu 0% - 10%

SELL “gp” iffasainnanilaiiu geadn yadiauiladadugiu

TRADING BUY “daferlssrasdy”  asanfsuduiifinamnsanamiuluszardu wiihmnaiiaaiuazgeninyamaiuiladafiugiu
OVERWEIGHT “anwnanieain”  asanaanionanauunuil gendt aaa

NEUTRAL “anuvinAuaa1e”  iasanamavionanauunuil windu aana

UNDERWEIGHT “asnutiaanieain”  iasanaanionanauunui dindi aana

YNNG © HARAUUNUTIAIaNIIa 1S Huuava AN AL TavaR I TN vFaanav tuyaiiu

DISCLAIMER: sevuaiiuiifavinTaausimudansweg fiiuids ada 1da (umnaw) “wsn” dayafilsnglusiaauatiuiigniavinduuudiugrueasunadediaya
Adaivdamndainfanuidada  way/vdafianugndas  ad1elsAanuudsunlisusasanugndasasudiuzaciayadondnn  dayauaranuiudlnngagiy
auauianafinsuldounilas uily viamudnldaaaanalaglidasuiolinauaonin wEn'hifisnnlssaediazdnyoniathnuligamu asmudania
anandnnindauiidsing lusieeuatiud srinfordimlildsulssiunanauununianazamdnnindauiayaridsngusadola wBy¥niclisfuAaravusdaninu
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aanuaavitaLNaLwIsas s Tz biTiovuaviainediu Taahildsuayanaflumednwaldnrsanaudimaioniih msamulundnniwdafinundas gaonuais
Anmdiayauazfiansaunatissaumaunaunsdadulaaenu

w¥nudnning Atude s 9da (uvau) aradlugquagnaiwaaag (Market Maker) uaziaanlusdguaansd&ndaywus (Derivative Warrants) uunanniwe
lsngaglusiauaiud Tasding anadavinuniwnsiuamdnninginededenanid dofu tnasmums@nsnaazsdaalunidadmunacluadeuansdng
auWusavnaNnaudadulaaenu
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Thai Institute of Directors Association (IOD) - Corporate Governance Report Rating 2017
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