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BT (mn) 2017 2018 2019E  2020E JU 2Q19 aauilaINAIA Lﬂ%ﬁ!ﬂ@ni‘!ﬂ“ﬂaﬂﬂ
Normalized earnings 3,071 3,860 3,413 3,657
Net profit 3,157 3,865 3413 3,657 mls 2Q19 ©aA7 55% Q-Q uaz 59% Y-Y
Normalized EPS (Bt) 098 123 108  1.16
EPS (Bt) 100 123 108 146 AP S’lﬂ\i’mﬂ’]vl,iﬁ‘ﬂﬁ 2Q19 am’l 488 SULN (-55% Q-Q, -59% Y-Y) 1wl
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ividend (Bt) : : : : fuun mmﬂmamamaaﬂ aylaszdaai 1) goalousauuad 4.2
BV/share (Bt) 688 775 844 9N WUEIULN (44% Q-Q, -33% Y-Y) mmmmmnwa"uaamﬂmhmmm LTV 1y,
EV/EBITDA (x) "3 14 102 103 mummnmﬂsﬂauvlﬂmﬂlu 1019 uae TWALATIWIBUIN LLuaLﬁJuLLmsm
Normalized PER (x) 7.3 5.8 6.5 6.1 7% uaznaula 23% 2) Fuudemly JV aaad 43% Q-Q Uaz 68% Y-Y asm 167
PER (x) 7.1 5.8 6.5 6.1 Fuuan tiasanlidaoulalnisulon uas z31ugalu 2Q1s mmmnwiau
PBV (x) 1.0 0.9 0.8 0.8 aaulalng Mufadenlfinunaiadinoulalng The Address aunu-mznd 3)
Dividend yield (%) 4.9 5.6 5.0 5.4 sanmlsudumazsasans vinle 33% Usuauan 31% 1w 1Q19 uaz 32%
ROE (%) 146 159 129 126 lu 218 Lua\‘mnumsnamwsjmimmsamuﬂﬂmamiﬂaﬂwLanauum
YE No. of shares (million) 3,146 3,146 3,146 3,146 Usuanunulasemsinsiidniay LLmﬂ'\ﬂmﬂammwaﬂMmNL‘fh
Par (Bt) 1.00 1.00  1.00  1.00
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2Q19 Earnings Results

(Bt mn) 2Q19 1Q19 %Q-Q 2Q18 %Y-Y Comment

Revenue 4,762 | 1,790 38.9 6,462 :26.3 vaalau -44% Q-Q, -33% Y-Y utiaduuuisu -46% Q-Q, -30%
Costs 3,177 | 5,230 -39.2 4,282 -25.8 TR R TR TS R
Gross profit 1,584 2,51 -38.1 2,180  -27.3 Y-Y uazaaula -35% Q-Q. -41% Y-Y .
SG&A costs 1,138 | 1,501 24.2 1,253 9.2 | = sty v 8gjfl 167 AULM -43% Q-Q, -68% Y-Y L1h8391N
Interest charge 81 45 78.5 34 134.1 Lidnslanlaseinis Jv e sadsdanlddrensdanaula The
Norm profit 461 | 1,078 | -57.2 1,186 -61.1 Address AENA-TITINT Yadn 8.8 WA MWLM

Net profit 488 1,078 | 4T 1,191 29:0 saminlsudumsusadimn (GPM) agfl 31% uvailn GPM
Gross margin (%) 33.3 32.9 0.4 33.7 -0.5 d, Ly (GPM) 8g ’ 5
Norm earnings margin (%) 9.7 13.8 42 18.3 87 naulafl 33% USUAuN 24% 11 1Q19 #11 GPM WWITILNTIAN
Net profit margin (%) 10.3 13.8 -3.6 18.4 -8.2 ﬁ 33%

Source: Company and FSS Research
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ALWAYS A STEP AHEAD AP (AP TB)
(Bt mn) 2016 2017 2018 2019E 2020E (Bt mn) 2016 2017 2018 2019E 2020E
Revenue 20,253 22,176 27,700 27,237 25,989 Net profit 2,598 3,063 3,850 3,403 3,647
Cost of sales 13,292 14,262 18,339 17,704 16,893 Depreciation etc. 54 68 86 75 79
Gross profit 6,961 7,914 9,361 9,533 9,096 Change in working capital 686 -4,454  -4,992 -1,754 -1,184
SG&A 4,012 4,543 5,731 5,529 5,276 Other adjustments 0 0 0 0 0
Operating profit 2,949 3,371 3,631 4,004 3,820 Cash flow from operation 3,338 -1,324  -1,055 1,724 2,542
Other income 89 88 59 65 70 Capital expenditures -1,906  -1,518 184 -168 -241
EBIT 3,034 3,450 3,626 4,059 3,880 Others 0 0 0 0 0
EBITDA 3,089 3,518 3,712 4,134 3,959 Cash flow from investing -1,906  -1,518 184 -168 -241
Interest charge 189 150 123 137 129 Free cash flow 1,432 -2,842 -871 1,556 2,301
Tax on income 619 739 778 843 807 Net borrowings 61 3,662 1,872 -685 -1,200
Earnings after tax 2,598 3,063 3,850 3,403 3,647 Equity capital raised 0 -4 -10 0 0
Minority Interests 0 -9 -10 -10 -10 Dividend paid -828 -849 -1,094 -1,258 -1,126
Norm profit 2,598 3,071 3,860 3,413 3,657 Others 0 0 0 0 0
Extraordinary items 105 86 5 0 0 Cash flow from financing -766 2,809 768 -1,944 -2,326
Net profit 2,703 3,157 3,865 3,413 3,657 Net Change in cash 666 -33 -103 -388 -26
(Bt mn) 2016 2017 2018 2019E 2020E 2016 2017 2018 2019E 2020E
Cash and equivalent 1,087 1,054 951 564 538 Growth (%)

Accounts receivable 164 390 376 392 390 Revenue -8.3 9.5 24.9 -1.7 -4.6
Inventory 30,743 35,425 41,149 42,566 43,381 EBITDA -17.4 13.9 5.5 11.4 -4.2
Other current asset 1,125 871 803 1,044 1,170 Net profit 3.0 16.8 22.4 -11.7 7.2
Total current assets 33,118 37,741 43,280 44,566 45,478 Normalized earnings 6.0 18.2 25.7 -11.6 7.2
Investment 4,135 5,451 5,071 5,289 5,427 Profitability (%)
PPE 183 365 500 504 577 Gross profit margin 34.4 35.7 34.6 35.0 35.0
Other assets 353 380 434 470 468 EBITDA margin 15.2 15.9 13.4 15.2 15.2
Total Assets 37,790 43,936 49,284 50,829 51,950 EBIT margin 15.0 15.6 13.1 14.9 14.9
Short term loan 1,991 5,662 3,185 3,500 3,300 Normalized profit margin 12.8 13.9 13.9 12.5 14.1
Account payable 1,031 1,232 1,617 1,561 1,490 Net profit margin 13.3 14.2 14.0 12.5 14.1
Current maturities 4,450 3,300 3,850 3,520 3,300 Normalized ROA 7.2 7.2 7.8 6.7 7.0
Other current liabilities 1,705 1,993 2,346 2,302 2,196 Normalize ROE 13.9 14.6 15.9 12.9 12.6
Total current liabilities 9,721 12,491 11,247 11,274 10,676 Normalized ROCE 10.7 9.7 10.2 6.7 7.0
Long term debt 8,300 9,441 13,241 12,570 11,790 Risk (x)
Other LT liabilities 345 371 417 460 439 D/E 0.9 1.0 1.0 0.9 0.8
Total liabilities 18,366 22,303 24,904 24,305 22,905 Net D/E 0.9 1.0 1.0 0.9 0.8
Registered capital 3,146 3,146 3,146 3,146 3,147 Net debt/EBITDA 5.6 6.0 6.5 5.7 5.6
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 0.86 1.00 1.23 1.08 1.16
Legal reserve 315 315 315 315 315 Normalized EPS 0.83 0.98 1.23 1.08 1.16
Retained earnings 15,873 18,087 20,843 22,987 25,509 EBITDA 0.98 1.12 1.18 1.31 1.26
Others 0 0 0 0 0 Book value 6.17 6.88 7.75 8.44 9.24
Minority Interest 1 -4 -13 -13 -13 Dividend 0.30 0.35 0.40 0.36 0.38
Shareholders' equity 19,424 21,633 24,379 26,524 29,045 Par 1.00 1.00 1.00 1.00 1.00
Valuations (x)
P/E 8.3 7.1 5.8 6.5 6.1
Norm P/E 8.6 7.3 5.8 6.5 6.1
P/BV 1.1 1.0 0.9 0.8 0.8
EV/EBITDA 11.7 11.3 11.4 10.2 10.3
Source: Company data, FSS research Dividend yield (%) 4.2 4.9 5.6 5.0 5.4
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AAV, ADVANC, AEONTS, AMATA, ANAN, AOT, AP, BANPU, BBL, BCH, BCP, BCPG, BDMS, BEAUTY, BEC, BEM, BGRIM, BH, BIC, BLAND, BPP, BTS, CBG,
CENTEL, CHG, CK, CKP, COM7, CPALL, CPF, CPN, DELTA, DTAC, EA, EGCO, EPG, ERW, ESSO, GFPT, GLOBAL, GPSC, GULF, GUNKUL, HANA, HMPRO,
INTUCH, IRPC, IVL, JAS, IJMT, KBANK, KCE, KKP, KTB, KTC, LH, MAJOR, MBK, MEGA, MINT, MTC, ORI, OSP, PLANB, PRM, PSH, PSL, PTG, PTT, PTTEP,
PTTGC, QH, RATCH, ROBINS, RS, SAWAD, SCB, SCC, SGP, SIRI, SPALI, SPRC, STA, STEC, SUPER, TASCO, TCAP, THAI, THANI, TISCO, TKN, TMB, TOA,
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