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ALWAYS A STEP AHEAD
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. Current |  Previous Close 2019 TP Exp Return THAI CAC CG 2017
§ BUY | BUY 7.20 12.00 +66.7% N/A 4
Consolidated earnings o o .
o ) =1 > =) 1 = 1 1 =1
BT (mn) Ended March 2017 2018 2019E  2020E ﬂ'lvtﬁ'llﬂ(ﬂ 4Q18 w%(ﬂ')?‘!ﬂﬁqiﬂ‘ﬂ ILasasAael ‘]‘N%aﬂ']\?(ﬂal%aﬂ
Normalized profit 1,410 1,073 1,251 1,460
Net profit 1,381 991 1,251 1,460 mlsUn@ 4Q18 (3.a.-4.a. 2018) Wnar110A1A +37% Q-Q, -9% Y-Y
EPS (Bt) - norm 050 0.38 045  0.52
EPS (Bt)- reported 0.49 0.35 0.45 0.52 Wm"l,mwwa*‘nmﬂumna@muamﬂaﬂu ﬂ"lvlﬁ’ﬂﬂ(ﬂ 4Q18 (1.9. -i.a. 2018) ‘Y] 273
% growth y-y 2.4 282 262 167 fun asreuimIiiugaatnegn 9AUAILNANG lag +36.6% Q-Q Wt -8.6%
Dividend (Bt) 015 0.5  0.15  0.16 Y-Y miWummmnwnmnammwmm‘lmu,a zauduny  lasawiz zp3fanan
BV/share (Bt) 354 3.61  3.60  3.63 Aeroklas — TUFIREUIUS (49% a9 ldTIN) 3130l new high 71 1,185
EV/EBITDA (x) 12.2 15.3 13.4 11.8 SULIN +8% Q-Q, +20% Y-Y meamwm"lﬁmumummﬂu 40.3% memm']
PER (x) - norm 143 188 161 138 mawmwa@mﬂﬂm% 44-45% 11 730 Aeroflex — awIUN (27% vadnuld
PER (x) 146 203 161 138 1) fmoldaasian 3 lasnaneuninfinngldiads 700-730 §1uLM Lnda

PBV (x) 2.0 2.0 2.0 2.0 649 §uvn udiduszeufilndifes 4Q vedlutag 2 Dfrwen Ssasuneledn
Dividend yield (%) 2.1 2.1 2.1 2.2 .

tmmauwaammﬂ dwIupsia EPP - msanmmwmamn (24/0 9378 le5w) §
ROE (%) M2 10.60 24 144 noldadu 4% a- Q, 3% Y fﬁamlmmwm"lwumu%luwu]u 19.3% ama"l,in
YE No. of shares (million) 2,800 2,800 2,800 2,800 1o ° o Togid ° »
Par (Bt) 100 1.00 100 1.00 g algRneanas mmsmmmamaa CHR mmmmmmnumn AR
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Source: Company data, FSS estimates
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WURIULIN +4%  Y-Y Lmmu'ﬂumiwamwmmuummsmmwumw"l,munmlu
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lilsUn@aaas 24% Y-Y 1wde 1,073 duun Lwaimﬂum@ﬂu FX mlsan
Y @fnsyrus 33089 28% Y-Y nda 991 duum tastlszanmnisi el 2019 (.9, 2018

- §i.a. 2019) 1 1,251 §IULN +26% Y-Y WaN qmmﬂmiﬂmunmmwﬁmnﬂsl*va
Nﬂi”ﬁ“{]ﬁﬂ’lww’m“ﬂu‘m‘]Lﬂuﬂ’]iﬂiﬂﬂ’]ﬂluﬁ]dﬂﬂi wuzfine e mmaummmﬂm
wummwammv\mm ﬂi‘vmmmimﬂmwﬂﬂ@ aggressive tinld 1389a9
wusthdane 203NN bottom U8 ssafiugs  asmadwang 12 v
(EV/EBITDA 18 1¥i1)

' . . : - o ¥
ALFLY — ATWNUNIUYEIGRTUANIUALY N13TzRazavaIngiialan n1sLduvas
TdUBaY uasnssvTeltresludssinaiizeas

4Q18 Earnings Results

(Bt mn) 4Q18 3Q18  %Q-Q 4Q17 %Y-Y Comment

Total revenue 2425 2,374 2.2 2205 100w gyglevhafidgegaannisiudizesgsieiudius uouduazung
Costs of sales 142 | AT87 L cE | 1033 13T Audiwana@n dHuneldingifawinesszaaianiasanles
Gross profit 683 587 16.3 671 1.7 mariauuﬁ’m’mqama

SGEA costs 501 459 94 437 147 5 Y h e ax .
Interest expense 18 0.6 o 7 S m gannldiaimanfanidndwinliaanm latuduatn wiae
Normalized earnings 273 200 36.6 299 -8.6 delaiiviuszduyndfiona

Net profit 232 82 272 273 149 0w wFhenwmansalunaviiilslud 2018 (Guge §.6. 2018) 1z
Gross margin (%) 82 247 34 305| 23 aaasanlugay 2 TreunalassgionamsiSuudounsaann
EBITDA margin (%) 44| 122) 22| 76| 31 Interest-bearing debt/Equity atifl 0.17 ivi1 wisFudulnajiduidn
Net profit margin (%) 9.6 7.7 1.9 12.4 -2.8 AEANTen

Source: Company and FSS Research
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ALWAYS A STEP AHEAD EPG (EPG TH)
(Bt mn) Ended March 2016 2017 2018 2019E 2020E (Bt mn) Ended March 2016 2017 2018 2019E 2020E
Revenues 8,769 9,285 9,614 10,135 10,693 Net profit before tax 1,498 1,442 1,064 1,365 1,597
Cost of sales 5,854 6,312 6,898 7,137 7,378 Depre. & amort. 583 618 643 626 618
Gross profit 2,915 2,973 2,717 2,998 3,315 Change in working capital -438 -56 46 -265 -322
SG&A 1,674 1,739 1,877 1,919 2,000 Other adjustments -85 -242 -255 -282 -294
Operating profit 1,241 1,235 839 1,079 1,315 Cash flow from operation 1,558 1,762 1,498 1,443 1,599
Other income 23 47 49 41 39 Capital expenditure -853 -665 -769 -634 -704
EBIT 1,264 1,282 889 1,120 1,354 Others 455 213 120 -94 -54
EBITDA 1,824 1,853 1,483 1,705 1,933 Cash flow from investing -398 -452 -649 -728 -758
Interest expense 162 55 -12 9 9 Free cash flow 1,956 2,214 2,147 2,171 2,357
Tax 84 61 70 113 137 Net borrowings -733 -573 19 -365 -356
Earning after tax 1,267 1,412 1,076 1,253 1,463 Capital raised 0 0 0 0 0
Minority interest 0 -2 -2 -2 -3 Paid Dividends -448 -616 -700 -420 -448
Norm profit 1,267 1,410 1,073 1,251 1,460 Others 1 0 0 0 0
Extra ordinary 147 -29 -82 0 0 Cash flow from financing -1,180  -1,189 -681 -785 -804
Net profit 1,413 1,381 991 1,251 1,460 Net change in cash -20 121 167 -69 37
(Bt mn) Ended March 2016 2017 2018 2019E 2020E (Bt mn) Ended March 2016 2017 2018 2019E 2020E
Cash & bank deposit 279 369 498 473 521 Growth (%)
Trade receivable 1,513 1,734 1,700 1,749 1,816 Revenues 26.8 5.9 3.5 5.4 5.5
Inventory 2,278 2,097 2,358 2,425 2,507 EBITDA 46.3 1.6 -20.0 15.0 13.4
Other current assets 69 99 47 91 96 Net profit 125.2 -2.3 -28.2 26.3 16.7
Total current assets 4,138 4,299 4,603 4,739 4,940 Norm profit 87.1 11.3 -23.9 16.6 16.7
L-T investment 268 270 270 270 270 Profitability Ratios (%)
PP&E 5,863 5,714 5,649 5,589 5,529 Gross profit margin 33.2 32.0 28.3 29.6 31.0
Other assets 526 595 539 564 591 EBITDA margin 20.8 20.0 15.4 16.8 18.1
Total assets 12,598 12,986 13,139 13,260 13,449 EBIT margin 14.2 13.3 8.7 10.7 12.3
Short-term loans 873 591 840 830 800 Operating Margin 16.1 14.9 10.3 12.3 13.7
Trade account payable 1,057 1,142 1,294 1,369 1,476 Net profit margin 16.1 14.9 10.3 12.3 13.7
Current maturity 359 336 286 295 295 Norm ROA 10.1 10.9 8.2 9.4 10.9
Other current liabilities 106 75 35 49 51 Norm ROE 13.8 14.2 10.6 12.3 14.3
Total current liabilities 2,396 2,144 2,455 2,543 2,621 Norm ROCE 12.4 11.8 8.3 10.5 12.5
Long-term loan 793 514 332 330 330 Risk (x)
Other LTD 197 203 230 223 235 D/E 0.4 0.3 0.3 0.3 0.3
Total LTD 990 717 562 553 565 Net D/E 0.3 0.3 0.2 0.3 0.3
Total liabilities 3,387 2,861 3,016 3,096 3,186 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 0.38 0.45 0.52
Share premium 3,274 3,274 3,274 3,274 3,274 EBITDA 0.65 0.66 0.53 0.61 0.69
Legal reserve 85 119 154 154 154 FCF 0.70 0.79 0.77 0.54 0.59
Retained earnings 2,289 3,020 3,276 3,312 3,404 Book value 3.29 3.54 3.61 3.62 3.65
MI 3 14 24 30 36 Dividend 0.12 0.15 0.15 0.15 0.16
Total equity 9,208 9,911 10,099 10,135 10,227 Par 1 1 1 1 1
Valuations (x)
P/E 14.3 14.6 20.3 16.1 13.8
Norm P/E 15.9 14.3 18.8 16.1 13.8
P/BV 2.2 2.0 2.0 2.0 2.0
Source: Company data, FSS research EV/EBTDA 12.8 12.2 15.3 13.4 11.8
Dividend yield (%) 1.7 2.1 2.1 2.1 2.2
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Thai Institute of Directors Association (IOD) - Corporate Governance Report Rating 2017
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Tasenisuursudjiiduavaraanauinalunisaasdiunaze (THAI CAC)

1 diaya CG Score szl 2560 a1 uaugaEugar1iunssunIsudEnine

2 dayasEniinsiniasensuunnuljifuasniaanuulnalunissagiunase (Thai CAC) uasauAndFugaiunssunsusEmine
(daya o Yuil 31 nsngrau 2560) § 2 nan da
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