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§ BUY | BUY 8.15 12.00 + 47.2% N/A 4
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BT (mn) Ended March 2017 2018 2019E  2020E mlsllﬂ(ﬂ 1Q19 &9 muty’lm W LA (ﬂ'lﬂ'.]'lﬂ'lﬂlaﬂ%aﬂ
Normalized profit 1,410 1,073 1,251 1,460
Net profit 1,381 o1 BT 1,460 il5Und 1Q19 (1.0.-31.5. 2018) AaE 9HwLAGININAALENTB TSR EPP
EPS (Bt) - norm 050  0.38  0.45  0.52 (ba0.81.-81.8. ) 9 !
EPS (Bt)- reported 049 035 045  0.52 Alsant 119 (w.o-Go. 2018) ¥ld 3049 dmumn wilsengan
% growth y-y 2.4 282 262 167 uanilion 31.3 Fnnwnsiuuniidaud ashatudteufidurmud e
Dividend (Bt) 015 015045 016 @1aammﬂmlvxmwwmnmwuﬁnnammamﬂawwn‘lmma WINAATIENT
BV/share (B 3.4 361 3.60 363 Ainanaan as Lﬂum"liﬂn@] 273.7 mumw 0. 3°/ Q-Q, -8.0% Y-Y dnii
EV/EBITDA () 3.7 17.1 14.9 13.2 I ¢ e T
PER () - norm 162 213 182 156 mmaﬂuau uanwlagTusadunsfiudans 3 73719 Ya80a118v89 Aeroklas —
PER (x) 16.5 23.0 18.2 15.6 ﬁ%ﬁ'ﬂ%ﬂquﬂ%@] (+8% Q-Q, +22% Y-Y) sﬁ\ij(ﬂLL'S\'i%uu'ﬂ']ﬂ Flexiglass (5’1%“]]'1ﬂ
PBV (x) 2.3 2.3 2.3 2.2 fumanudssanszuzlnaamasidefidoanaiudlas u.a. 2018) NNTIELEN
Dividend yield (%) 1.8 1.8 1.8 2.0 lasua gz Aeroﬂex — AUWINY (+13% Q-Q, +1% Y-Y) s'mmﬁsnamsﬁmmm
ROE (%) 142 10.6 124 144 wmamﬂ‘nﬂaﬂfq Wumamo"ms] (+3% Q-Q, +1% Y-Y) mwmawalumwamﬂ
YE No. of shares (million) 2,800 2,800 2,800 2,800 umazf Gross margin 189 Aeroklas Waz Aeroflex U5UAG wsinsfausIAmd
Par (Bt) 100  1.00  1.00  1.00

WARANEIN Gross margin eaaldu 17.9% 990 19.3% 1uvlmmaﬂaul,mw
21.1%  lwlennaduinuvesinau  iwmzdignniznuannisdanaiaging
Analyst : Jitra Amornthum RINALA Gross margin Tosmasiwlidufinnlannanoudle 28.2% 1u
Register No.: 014530 28.8% llasnadt

Tel.: +662 646 9966
email: jitra.a@fnsyrus.com

Source: Company data, FSS estimates
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00 1,251 MWL +26.3% Y-Y udihasannnlasanausnvasuienidn low
n Finansia Syrus Securities season Sadehuszanunsaansasidanadulyldinme LLquuﬁﬂwmau
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1Q19 (Apr - Jun 2018) Earnings Results

(Bt mn) 1Q19 4Q18 %Q-Q 1Q18 %Y-Y Comment

9 oV v A o o
Total revenue 2,624 | 2,425 8.2 .238 10.1 = 57 l¢wa9 Aeroklas uas Aeroflex agneen laauin Audrtaian

Costs of sales 1,867 1,742 7:1..1,62 13.0 faugIfIRAniwaaGna Iy Y e T
Gross profit 757 683 10.8 731 3.5 . sl
SG&A costs 518 501 3.5 450 15.0 {Lﬂﬁiﬂﬁ]ﬂi{'ﬂﬂm‘mwya{mﬂd ﬂiﬂhﬂﬁ]’mﬂ’ﬁﬂﬂ(ﬂ(ﬂiﬁﬂ’]aﬂ‘u’ld ¥in
Interest expense 18 -18 nm 3 391.5 aanmladududiuliidu
Normalized earnings 274 273 03 298 -80 ® mimuguaunuuazeliiedaildadnfidssingam
Net profit 305 232 31.5 286 6.8 S . a a A, .
N u aantdyTENININUNALNTIETIUNATIANBAINEITULINN LA
Gross margin (%) 28.8 28.2 0.7 30.7 -1.8 d 4
EBITDA margin (%) 15.4 14.4 0.9 18.6 -3.3
Net profit margin (%) 11.6 9.6 2.1 12.0 -0.4

Source: Company and FSS Research
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BUY “ga”  fasainnanilaniiu dini yadeuiladadusiu Taaaanionanauuny 10%

HOLD “#a” flasansieilaniiu drndn yadeuiladaiusu Tnaaeavionanauunu 0% - 10%

SELL “gp” iffasainnanilaiiu geadn yadiauiladadugiu

TRADING BUY “daferlssrasdu”  asanfsuduiiinamnsanamiuluszardu wiihmnaiiaaiuazgeninyadiauiladodugiu
OVERWEIGHT “anwnanieain”  asanaanionanauunuil gendt aaa

NEUTRAL “anuvinAuaa1e”  iasanamavionanauunuil windu aana

UNDERWEIGHT “asnutiaanieain”  iasanaanionanauunui dindi aana
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AHEAD

Thai Institute of Directors Association (IOD) - Corporate Governance Report Rating 2017

219a zuuu Heydnuol AUKNIY
10090 A A A A A fLam
80-89 A dD A A fuan

70-79 AA A g
60-69 A A siwald
50-59 A MU

<50 no logo given n/a

Heydnual N/R vanadve “lilsingdalusiaeu CGR”
IOD (10D Disclaimer)
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Tasenisuursudjiiduavaraanauinalunisaasdiunaze (THAI CAC)

1 diaya CG Score szl 2560 a1 uaugaEugar1iunssunIsudEnine

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

dsznatanursuaitiingiu CAC (Declared)

16
16i5un155usa9 CAC (Certified)
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