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i Current i Previous Close 2019 TP Exp Return THAI CAC CG 2017
| BUY | BUY 8.00 9.50 +18.8% Certified 5
Consolidated earnings
3 [
BT (mn) 2016 2017 2018E  2019E ﬂ'ﬂi 3Q18 aluAIA Lwudunszian
Normalized earnings 2,598 3,071 3,513 3,760
Net profit 2,703 3,157 3,513 3,760 ilsgns 3Q18 zaa6a 44% Y-Y uAzrzaa 22.5% Q-Q
Normalized EPS (Bt) 083 098 112 1.20
EPS (B1) 08 100 142 120 AP i'mmum"liam 3Q18 7 917 §ULN (-22.5% Q-Q ud +44% Y-Y) Lﬂuvlﬂ
AT UAZAANAAA N1ITERE Q-Q A1NEIULLIA LT IV fagasagi 271
% growth 30168 113 7:0 §ULY) (-48% Q-Q) Luﬂ\‘]’mﬂvL&I&lﬂ'liLi&JIE]%Iﬂiﬂﬂ’]ﬂ%NI%VL@W&J’]&% YN 1an
Dividend (Bt) 0.30 0.35 0.39 0.41 Iamswummad 5% Q-Q WA 43% Y-Y WaZIs6l 6.6 WHA1WLIN WUl
BV/share (Bt) 6.17 688  7.64 845 WL : Aaulafi 68 : 32 Muumml,u'mwnmvlﬂ"l,m wszmilaunanladaiiias
EV/EBITDA (x) 12.6 12.1 1.2 10.1 amﬂman’g Vittorio 8¢l 3.2 PUAUUIN %amm@mmﬂm URZRINITOUIIY
Normalized PER (x) 9.7 8.2 7.2 6.7 pang leanuausalwlasunai amensanmlsmududsuaadn 33.3% fﬂ'm
PER (x) 9.3 8.0 7.2 6.7 34.7% u 2Q18 uaz 36.6% lu 3Q17 maamnuuaaiap’miﬂﬁms Vittorio 459]
PBV (x) 1.3 1.2 1.0 0.9 unfsudludasuiinindu dam SG&A, daveladsuawin 21.2% 910 20.6%
Dividend yield (%) 33 aa a8 52 1w 2018 mumadalasinslnifanndu uazmssenuangymsaana
ROE (%) 13.9 14.6 14.6 14.1 mﬂszmmmsmlsﬂ 2018 +14% Y-Y ...71 2019 Tada uwasnuLan
YE No. of shares (miltion) 3,146 3,146 3,146 3,146 fnlsUnd oM18 aeifi 2.9 Widuum (+69% Y-Y) Aaudlu 83% 289132013
Par (Bt) 1.00  1.00 1.0  1.00 19 Tagiswasitmlsldimagsganasdin 2018 vLaJLLm Tl 4Q18 9ziims
Source: Company data, FSS estimates Tonnaulalnd 2 uvs ol Asplre sMs-NTNGNE (Y81 3 Wuduun J
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3Q18 Earnings Results

(Bt mn) 3Q18 2Q18 %Q-Q 3Q17 %Y-Y Comment

Revenue 6,881 6,557 4.9 4,939 39.3

oo PR - 2130 il paalau +5% Q-Q, +43% Y-Y RUUIMUWITIL -4% Q-Q, +34%
Gross profit 2,292 | 2,275 0.7 1,809 26.7 Y-Y unzaaula +28% Q-Q, +64% Y-Y

SG&A costs 1,456 | 1,348 8.0 1,087 33.9 = &uutieils oV -48% Q-Q asnn lifimslaulasemislua ua
Interest charge 25 34 | -25.9 20 28.7 lafanszlan 524% Y-Y wyuunanlasinis Life Asoke

Norm profit 917 ..1,178 22.2 617 8.7 . é“mwﬁw"l,imguﬁumiﬂmUaﬁ‘amagﬁl 31.9% LAUUNY 33.2% b
Net profit o7 | 1183 L 223 637 4.0 2Q18 uas 33.8% lu 3Q17 wasannddasiuseldonlasensid
Gross margin (%) 33.3 34,7 -1.4 36.6 -3.3 o ” ‘ = ¥

Norm earnings margin (%) 13.3 18.0 -4.6 12.5 0.8 UNIIUNBLNN Vittorio ANTU

Net profit margin (%) 13.3 18.0 -4.7 12.9 0.4

Source: Company and FSS Research
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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 24,466 26,170 Net profit 2,452 2,598 3,063 3,513 3,760
Cost of sales 14,545 13,292 14,262 16,001 17,010 Depreciation etc. 67 54 68 72 75
Gross profit 7,534 6,961 7,914 8,465 9,159 Change in working capital -786 686 -4,454 -1,496 -2,381
SG&A 3,969 4,012 4,543 4,844 5,182 Other adjustments 0 0 0 0 0
Operating profit 3,565 2,949 3,371 3,621 3,978 Cash flow from operation 1,733 3,338 -1,324 2,089 1,454
Other income 148 89 88 95 98 Capital expenditures -1,103 -1,906 -1,518 -283 -246
EBIT 3,671 3,034 3,450 3,666 4,069 Others 0 0 0 0 0
EBITDA 3,738 3,089 3,518 3,738 4,144 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 1,806 1,208
Tax on income 733 619 739 750 835 Net borrowings -26 61 3,662 -731 68
Earnings after tax 2,452 2,598 3,063 3,513 3,760 Equity capital raised 0 0 -4 0 0
Minority Interests 0 0 -9 0 0 Dividend paid -646 -828 -849  -1,101 -1,212
Norm profit 2,452 2,598 3,071 3,513 3,760 Others 0 0 0 0 0
Extraordinary items 172 105 86 0 0 Cash flow from financing -672 -766 2,809 -1,832 -1,144
Net profit 2,623 2,703 3,157 3,513 3,760 Net Change in cash -42 666 -33 -26 63
(Bt mn) 2015 2016 2017 2018E 2019E 2015 2016 2017 2018E 2019E
Cash and equivalent 421 1,087 1,054 1,028 1,092 Growth (%)

Accounts receivable 208 164 390 391 391 Revenue -4.6 -8.3 9.5 10.3 7.0
Inventory 31,938 30,743 35,425 36,997 39,499 EBITDA 0.1 -17.4 13.9 6.3 10.9
Other current asset 715 1,125 871 977 1,044 Net profit 0.3 3.0 16.8 11.3 7.0
Total current assets 33,281 33,118 37,741 39,393 42,025 Normalized earnings -6.2 6.0 18.2 14.4 7.0
Investment 2,297 4,135 5,451 5,697 5,848 Profitability (%)
PPE 160 183 365 433 504 Gross profit margin 34.1 34.4 35.7 34.6 35.0
Other assets 409 353 380 439 470 EBITDA margin 16.9 15.2 15.9 15.3 15.8
Total Assets 36,147 37,790 43,936 45,962 48,847 EBIT margin 16.6 15.0 15.6 15.0 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 14.4
Account payable 1,175 1,031 1,232 1,382 1,470 Net profit margin 11.9 13.3 14.2 14.4 14.4
Current maturities 3,183 4,450 3,300 2,772 2,860 Normalized ROA 7.3 7.2 7.2 7.6 7.7
Other current liabilities 1,700 1,705 1,993 2,080 2,211 Normalize ROE 14.9 13.9 14.6 14.6 14.1
Total current liabilities 7,451 9,721 12,491 11,583 11,582 Normalized ROCE 9.9 10.7 9.7 10.2 7.7
Long term debt 10,699 8,300 9,441 9,918 10,230 Risk (x)
Other LT liabilities 343 345 371 416 442 D/E 1.0 0.9 1.0 0.9 0.8
Total liabilities 18,493 18,366 22,303 21,917 22,254 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 5.6 5.1
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 1.12 1.20
Legal reserve 315 315 315 315 315 Normalized EPS 0.78 0.83 0.98 1.12 1.20
Retained earnings 14,104 15,873 18,087 20,498 23,046 EBITDA 1.19 0.98 1.12 1.19 1.32
Others 0 0 0 0 0 Book value 5.61 6.17 6.88 7.64 8.45
Minority Interest 0 1 -4 -4 -4 Dividend 0.30 0.30 0.35 0.39 0.41
Shareholders' equity 17,654 19,424 21,633 24,045 26,592 Par 1.00 1.00 1.00 1.00 1.00
Valuations (x)
P/E 9.6 9.3 8.0 7.2 6.7
Norm P/E 10.3 9.7 8.2 7.2 6.7
P/BV 1.4 1.3 1.2 1.0 0.9
EV/EBITDA 10.5 12.6 12.1 11.2 10.1
Source: Company data, FSS research Dividend yield (%) 3.8 3.8 4.4 4.8 5.2
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