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§ BUY | BUY 7.30 12.00 + 64.4% N/A 4
Consolidated earnings o
BT (mn) Ended March 2018 2019E 2020E  2021E mlsUnd 3Q19 +16.3% Y-Y 1eiula Y-Y iilwassusnluwsou 9 lasuna
Normalized profit 1,073 1,111 1,352 1,500
Net profit 991 1,099 1,352 1,500 < Tsalna il FuaSiusnl 1
£PS (B0 - norm 038 040 oas 054 mlsUn@ 3Q19 (a.a.-5.a. 2018) Laula Y-Y iwassusnlnsav 9 lasauna
EPS (Bt)- reported 035 039 048 054 mﬂvl,ajswﬁﬂvl,s/"uwnmnné’@mLLaﬂLﬂfq"ﬂu flsUnd 3Q19 (9.0.-5.9. 2018) agﬁ
% growth y-y 82 109 231 109 232.3 auLN +16.3% Y-Y 1dula Y-Y wlasunausnlusay 9 lasune uddls
Dividend (Bt) 015015 014 0.1 (9mAd 18.1% Q-Q iWyzgsnaluditlszing (312 67% va9918ldaw) aglut
BV/share (B0 361 362 362 337 Low season ﬁnammnmmwma@n (EPP) Suiludrlulasunail +4. 5% Q-Q
EV/EBITDA (x) 15.0 146 126  11.7
PER (x) - norm 190 184 154 136 W 568.3 dmun widazfisniluedefieefvaavielasinas: 600+ dm
PER (x) 206  18.6 154 13.6 UM meums%umm@mcﬂm’lunaumsammmmm‘smmmmwuaurm
PBV (x) 2.0 2.0 2.0 2.0 dilsfanmnnanniy sinlrtmelduas Gross margin Rudu (3N 15.0% lu
Dividend yield (%) 2.1 2.1 2.0 2.2 2Q19 1% 15.6% 3Q19) vouzinaseldiuas Gross margin 1uﬁ3na°ﬁumumu
ROE (%) 10.6 1.0 13.3 15.0 8UA (Aeroklas) WAz ﬁsﬂwmuma (Aeroflex) wanaNaz aﬂ’Lu"ma Low season
YE No. of shares (miltion) 2,800 2,800 2,800 2,800 U m"luvlﬂﬂsiﬂ"ﬁummwmamnﬂuwﬂsuaastmumma@amﬂnﬂmwmmﬂ
Par (Bt) .00 1.00  1.00  1.00

wmammma ziolflagndszanm 1 s dHuneldangifin TM Sudan

Source: Company data, FSS estimates
iU +3.6% Q-Q, +14.8% Y-Y
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www. fnsyrus.com Nengaadiag in9dszanmwnnsd 2019 (aua@ d.a. 2019) auﬁnﬁamﬂu
1,111.2 81uUM +3.5% Y-Y m‘uumﬂflﬂauﬂmvljﬂﬂm 24% Y-Y uszifodua
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O @fnsyrus EV/EBITDA 11 2019 1l 14.6 v PBV 2 11 dnnienedssaudishaanas i

17 Wiuaz 3 ianuaau mmuuzmma

! o o 3 a o £
ALELY — ATNUNIUYEIERTWUANLUALY N1ITzaavadmIsgialan n1sLsuduay
TIdNBAY uacn1IvTelgresludssinaiiveas

3Q19 (Oct - Dec 2018) Earnings Results

(Bt mn) 3Q19 2Q19 %Q-Q 3Q18 %Y-Y Comment
Total revenue 2,743 2,684 2.2 2,374 155  =»

k2 { Q. J/ U, { a g 1
NeldTunindu Q-Q Wunaaniylenimuinues EPP &

Costs of sales 2,007 | 1,936 3.7 1787 12.3 elePAuTw Y-y Lﬂuwamﬂimvlmmﬁim] Aeroflex ez TIM

Gross profit 736 749 -1.7 587 25.3 mwmﬂm

SG&A costs 535 516 3.6 459 16.6

Interest expense 3 4 8.8 12030 | ™ amwmvl,smu@ma@mmﬂ"lmmaﬂamwswv 21lu3 ﬁsmmama

Normalized earnings 232 284 18.1 200 16.3 Low season U84ngnIa Lmammﬂmmﬂamimvlmmw Gross

Net profit 225 262 141 182 235 margin maaﬁim} EPP mﬂmﬂumm Lsuumsauﬂmumumm
Gross margin (%) 26.8 27.9 1.1 24.7 2.1 snawﬂumu,a mssnmammﬁmmmmmimﬂmu

EBITDA margin (%) 13.5 14.9 -1.4 12.2 1.3 | = LLumimm Lwumumﬂmiamuslumoﬂiwmﬂ meuwmmum
Net profit margin (%) 8.2 9.8 -1.6 7.7 0.5 IRk 'wummmamumawumaﬂmmum 0.16 i1

Source: Company and FSS Research
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Income Statement (Consolidated) Cash Flow Statement (Consolidated)

(Bt mn) Ended March 2017 2018
Revenues 9,285 9,614
Cost of sales 6,312 6,898
Gross profit 2,973 2,717
SG&A 1,739 1,877
Operating profit 1,235 839
Other income 47 49
EBIT 1,282 889
EBITDA 1,853 1,483
Interest expense 55 -12
Tax 61 70
Earning after tax 1,412 1,076
Minority interest -2 -2
Norm profit 1,410 1,073
Extra ordinary -29 -82
Net profit 1,381 991

2019E
10,849
7,822
3,027
2,083
944

38

982
1,570
29

53
1,111
1

1,111
-12
1,099

2020E
11,608
8,300
3,308
2,134
1,175
40
1,214
1,837
19

84
1,352
1
1,352
0
1,352

2021E (Bt mn) Ended March

12,421 Profit before tax
8,846 Depre. & amort.
3,575 Change in working capital
2,261 Other adjustments
1,314 Cash flow from operation
41 Capital expenditure
1,355 Others
1,984 Cash flow from investing
10 Free cash flow
101 Net borrowings
1,499 Capital raised
1 Paid Dividends
1,500 Others
0 Cash flow from financing
1,500 Net change in cash

2017
1,442

618
-56
-242

1,762

-665
213
-452

2,214

-573
0
-616
0

-1,189

121

2018
1,064
643
46
-255
1,498
-769
120
-649
2,147
19

0
-700
0
-681
167

2019E
1,152
626
-265
-356
1,157
-684
-94
-778
1,935
-177
0
-420
0
-597
-218

2020E
1,436
662
-322
-326
1,450
-694
-125
-819
2,269
-256
0
-420
0
-676
-45

2021E
1,601
669
-338
-375
1,558
-675
-205
-880
2,438
-306
0
-450
0
-756
-78

Balance Sheet (Consolidated) Important Ratios (Consolidated)

(Bt mn) Ended March 2017 2018
Cash & bank deposit 369 498
Trade receivable 1,734 1,700
Inventory 2,097 2,358
Other current assets 99 47
Total current assets 4,299 4,603
L-T investment 270 270
PP&E 5,714 5,649
Other assets 595 539
Total assets 12,986 13,139
Short-term loans 591 840
Trade account payable 1,142 1,294
Current maturity 336 286
Other current liabilities 75 35
Total current liabilities 2,144 2,455
Long-term loan 514 332
Other LTD 203 230
Total LTD 717 562
Total liabilities 2,861 3,016
Registered capital 2,800 2,800
Paid-up capital 2,800 2,800
Share premium 3,274 3,274
Legal reserve 119 154
Retained earnings 3,020 3,276
MI 14 24
Total equity 9,911 10,099

Source: Company data, FSS research

2019E
280
1,873
2,679
98
4,929
270
5,619
598
13,515
1,010
1,500
295

54
2,859
250
239
489
3,347
2,800
2,800
3,274
154
3,315
30
10,138

2020E
250
1,972
2,615
104
4,941
270
5,579
634
13,544
920
1,614
287

57
2,878
240
255
495
3,374
2,800
2,800
3,274
154
3,311
36
10,134

2021E (Bt mn) Ended March

171 Growth (%)
2,083 Revenues
2,542 EBITDA
122 Net profit
4,917 Norm profit
270 Profitability Ratios (%)
5,539 Gross profit margin
586 EBITDA margin
13,432 EBIT margin
900 Operating Margin
1,584 Net profit margin
280 Norm ROA
78 Norm ROE
2,842 Norm ROCE
240 Risk (x)
304 D/E
544 Net D/E
3,386 Per share data (Bt)
2,800 Reported EPS
2,800 Norm EPS
3,274 EBITDA
154 FCF
3,181 Book value
42 Dividend
10,004 Par
Valuations (x)
P/E
Norm P/E
P/BV
EV/EBTDA

Dividend yield (%)

Wi 2970 4

2017

5.9
1.6
-2.3
11.3

32.0
20.0
13.3
14.9
14.9
10.9
14.2
11.8

0.29
0.25

0.49
0.50
0.66
0.79
3.54
0.15

1

14.8
14.5
2.1
12.1
2.1

2018

3.5
-20.0
-28.2
-23.9

28.3
15.4
8.7
10.3
10.3
8.2
10.6
8.3

0.30
0.25

0.35
0.38
0.53
0.77
3.61
0.15

1

20.6
19.0
2.0
15.0
2.1

2019E

12.8
5.9
10.9
3.5

27.9
14.5
8.7
10.1
10.1
8.2
11.0
9.2

0.33
0.30

0.39
0.40
0.56
0.72
3.62
0.15

18.6
18.4
2.0
14.6
2.1

2020E

7.0
17.0
23.1
21.7

28.5
15.8
10.1
11.6
11.6
10.0
13.3
11.4

0.33
0.31

0.48
0.48
0.66
0.79
3.62
0.15

1

15.1
15.1
2.0
12.6
2.1

2021E

7.0
8.0
10.9
10.9

28.8
16.0
10.6
121
121
11.2
15.0
12.8

0.34
0.32

0.54
0.54
0.71
0.72
3.57
0.16

1

13.6
13.6
2.0
11.7
2.2
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Thai Institute of Directors Association (I0OD) - Corporate Governance Report Rating 2018

219a zuuu Heydnuol AUKNIY
10090 AAAAA s
80-89 fiunn

70-79 §
60-69 fwa 14

50-59 AR

<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 2561 a1 fuaugaEuagarIdunssunIsudEnine
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(daya o Juil 31 &omnau 2561) §i 2 nan da

dsznatanursuaitiingiu CAC (Declared)

16
16i5un155usa9 CAC (Certified)
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