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§ BUY | BUY 6.05 10.00 +65.3% N/A 4
Consolidated earnings . o

o 1 = o VY 0,
BT (mn) Ended March 2018 2019E 2020 2021E  @1AN1 L3 4Q19 BEADNINNLAYAIALASHN AN -6% Y-Y
Normalized profit 1,073 966 1,098 1,284
Net profit 991 931 1,098 1,284 uwalnarls 4Q19 (w.a-d.a. 2019) ugnifimzaiamwae mﬂaufmm
EPS (Bt) - norm 0.8 035 039 046 73719 Aeroklas uaz Aeroflex FzaamuAzIATHFNAlANUAL ZANIBUINUD
EPS (Bt)- reported 035 033 039 046 dwa3ne EPP :uLLWJT%NHammﬂmuwmﬂinnaﬂﬂﬁvmmm@lmm‘lmd wa
% growth y-y -28.2 -6.1 18.0 16.9 1 sl
= &9 u1mﬂs~fﬂ%uaﬂnm%nmmmunamaamaml,ws'l raodiauuundlzag

Dividend (Bt) 0.15 0.13 0.13 0.-16 wananih mumsnwnnNaﬂrfmmwunmumun ﬂN’]mLi\‘id”l‘lﬂﬂNﬂ’n
BV/share (Bt) 3.61 3.56 3.46  3.34 1 . D ; ol
EV/EBITDA (X 27 138 119 114 50 muu’m :,lswamﬂm 3qNn5 1(41 almmﬂ -39% Q-Q, -48% Y-Y tiwlas
PER (x) - norm 158 175 15.4 13.2 maml.smaﬂ wiay 4 ﬂu,awm wmbsndtarainazanas 6% mnﬂnau
PER (x) 171 18.2 15.4 13.2 VER 931 a’mm‘n li'l‘lli'ﬂﬂ'ﬂﬁl] 2020 (ﬁ%ﬁﬂ H.a. 2020) a9 16% Ll,&lﬁiﬂ"i)"ﬂ\‘l
PBV (x) 17 17 17 18 3 awﬂmmmmmiwﬂmuwﬂ%u‘lmmﬂim‘lmﬂmamﬂﬂaaﬂua E9ANA
Dividend yield (%) 2.5 2.5 2.5 2.7 mmﬂusluﬂmnmaan'\immm’mua A0 TIM 9% El\ﬂl’lﬂ?l%l,ﬂ%ﬂﬁﬂﬂ’lﬂ
ROE (%) 10.6 9.7 11.3 13.7 amalsnmu 7l 2020 mﬂuﬂﬂwaﬂsmaumsﬂum 13710710 +18% Y-Y LAz
YE No. of shares (million) 2,800 2,800 2,800 2,800 waazlsusantnangadtie 10 un mmuuwmﬁmaawu
Par (Bt) 1.0 1.0 1.0 1.0

- 0,
Source: Company data, FSS estimates I,L%'JT%Nﬂ’I‘Ii 4Q19 (3.A. N.ﬂ.19) LLElﬂ')’l‘YlLﬂElﬂ'lﬂ ﬂ’]li‘ﬂ\‘lﬂ’ﬂ'ﬁ]ﬁﬂﬁ\‘i 6%

waldails 4Q19 @.a-f.a. 2019) dnifasamaly Tasaaiias n'lg

wips 141 §uin -30.1% Q-Q, -48.2% Y-Y iuilsfidniigalusen 4 3 s

Sector Construction Materials ‘ﬂﬂvl,mﬂmaamnmwm@ TINIENY Gross margin maamnmwmkamummﬂ
Close (10/05/2019) 6.05 vy ddunuasgs  wennih - anadsiintuiineadszlomininnuans
SET Index 1,648.69 ﬂg%mmmmulmmw 50 §1BLN

Foreign limit/actual (%) 49.00/0.99 7319 Aeroklas (ﬁsmr’ﬁumumwm ) lulasnnagarouiasemunnizaisgfia

Paid up shares (million) 2,800.00 Tan uaz anNNIENUNNAIIRLINALT I Taslawzasneds TIM (g
Free float (%) 26.40 aﬂmmmmmainuumm“mniw Zlusamasidn) fussnidnludefemslugag 4
Market cap (Bt m) 16,940.00 ﬂﬂﬂuLLQWW@Iu’]ﬂi‘Uﬂid mewﬂﬂ"mrmaa §3anuwINdaz 100 MM 131
Avg daily T/0 (Bt m) (2019 YTD) 22.20 A9 TIM 3z mmwam@wu@mmaﬂu 4Q19 uaz mfﬂmmuadmﬂum"mm

hi, lo, avg (Bt) (2019 YTD) 7.70, 5.85, 6.80
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ALWAYS A STEP AHEAD EPG (EPG TB)
(Bt mn) Ended March 2017 2018 2019E 2020E 2021E (Bt mn) Ended March 2017 2018 2019E 2020E 2021E
Revenues 9,285 9,614 10,451 11,182 11,965 Profit before tax 1,442 1,064 968 1,167 1,369
Cost of sales 6,312 6,898 7,587 8,058 8,597 Depre. & amort. 618 643 669 672 673
Gross profit 2,973 2,717 2,864 3,124 3,368 Change in working capital -56 46 -166 -198 -100
SG&A 1,739 1,877 2,122 2,147 2,249 Other adjustments -242 -255 -356 -125 -375
Operating profit 1,235 839 742 977 1,119 Cash flow from operation 1,762 1,498 1,116 1,515 1,567
Other income 47 49 42 34 24 Capital expenditure -665 -769 -684 -694 -675
EBIT 1,282 889 784 1,011 1,143 Others 213 120 -94 -125 -205
EBITDA 1,853 1,483 1,411 1,649 1,792 Cash flow from investing -452 -649 -778 -819 -880
Interest expense 55 -12 37 35 10 Free cash flow 2,214 2,147 1,893 2,334 2,447
Tax 61 70 37 68 85 Net borrowings -573 19 -177 -256 -306
Earning after tax 1,412 1,076 896 1,097 1,283 Capital raised 0 0 0 0 0
Minority interest -2 -2 1 1 1 Paid Dividends -616 -700 -420 -420 -449
Norm profit 1,410 1,073 931 1,098 1,284 Others 0 0 0 0 0
Extra ordinary -29 -82 0 0 0 Cash flow from financing -1,189 -681 -597 -676 -755
Net profit 1,381 991 931 1,098 1,284 Net change in cash 121 167 -259 20 -69
(Bt mn) Ended March 2017 2018 2019E 2020E 2021E (Bt mn) Ended March 2017 2018 2019E 2020E 2021E
Cash & bank deposit 369 498 204 224 219 Growth (%)

Trade receivable 1,734 1,700 1,804 1,899 1,805 Revenues 5.9 3.5 8.7 7.0 7.0
Inventory 2,097 2,358 2,598 2,318 2,249 EBITDA 1.6 -20.0 -4.8 16.9 8.6
Other current assets 99 47 94 101 122 Net profit -2.3 -28.2 -9.6 22.6 16.9
Total current assets 4,299 4,603 4,700 4,542 4,395 Norm profit 11.3 -23.9 -13.3 18.0 16.9
L-T investment 270 270 270 270 270 Profitability Ratios (%)
PP&E 5,714 5,649 5,619 5,579 5,539 Gross profit margin 32.0 28.3 27.4 27.9 28.2
Other assets 595 539 579 614 586 EBITDA margin 20.0 15.4 13.5 14.7 15.0
Total assets 12,986 13,139 13,267 13,125 12,910 EBIT margin 13.3 8.7 7.1 8.7 9.3
Short-term loans 591 840 1,020 1,020 1,000 Operating Margin 14.9 10.3 8.6 9.8 10.7
Trade account payable 1,142 1,294 1,455 1,567 1,584 Net profit margin 14.9 10.3 8.6 9.8 10.7
Current maturity 336 286 295 287 280 Norm ROA 10.9 8.2 7.0 8.4 9.9
Other current liabilities 75 35 52 55 78 Norm ROE 14.2 10.6 9.4 11.4 13.7
Total current liabilities 2,144 2,455 2,822 2,930 2,942 Norm ROCE 11.8 8.3 7.5 9.9 11.5
Long-term loan 514 332 250 250 240 Risk (x)
Other LTD 203 230 230 246 304 D/E 0.29 0.30 0.33 0.35 0.37
Total LTD 717 562 480 496 544 Net D/E 0.25 0.25 0.31 0.33 0.35
Total liabilities 2,861 3,016 3,302 3,426 3,486 Per share data (Bt)
Registered capital 2,800 2,800 2,800 2,800 2,800 Reported EPS 0.49 0.35 0.33 0.39 0.46
Paid-up capital 2,800 2,800 2,800 2,800 2,800 Norm EPS 0.50 0.38 0.35 0.39 0.46
Share premium 3,274 3,274 3,274 3,274 3,274 EBITDA 0.66 0.53 0.50 0.59 0.64
Legal reserve 119 154 154 154 154 FCF 0.79 0.77 0.64 0.72 0.79
Retained earnings 3,020 3,276 3,112 2,840 2,558 Book value 3.54 3.61 3.56 3.46 3.36
MI 14 24 30 36 42 Dividend 0.15 0.15 0.15 0.15 0.16
Total equity 9,911 10,099 9,935 9,663 9,381 Par 1.00 1.00 1.00 1.00 1.00
Valuations (x)
P/E 12.3 17.1 18.2 15.4 13.2
Norm P/E 12.0 15.8 17.5 15.4 13.2
P/BV 1.7 1.7 1.7 1.7 1.8
Source: Company data, FSS research EV/EBTDA 10.2 12.7 13.8 11.9 11.1
Dividend yield (%) 2.5 2.5 2.5 2.5 2.7
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