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Consolidated earnings
BT (mn) Ended March 2018 2019 2020E 2021E
Normalized profit 1,073 957 1,150 1,322
Net profit 991 905 1,150 1,322
EPS (Bt) - norm 0.38 0.34 0.41 0.47
EPS (Bt)- reported 0.35 0.32 0.41 0.47
% growth y-y -28.2 -8.8 27.2 14.9
Dividend (Bt) 0.15 0.14 0.15 0.19
BV/share (Bt) 3.61 3.68 3.87 4.00
EV/EBITDA (x) 15.1 15.0 12.8 11.4
PER (x) - norm 19.2 21.5 17.9 15.6
PER (x) 20.8 22.8 17.9 15.6
PBV (x) 2.0 2.0 1.9 1.8
Dividend yield (%) 2.0 1.9 2.0 2.6
ROE (%) 15.1 15.0 12.8 11.4
YE No. of shares (million) 2,800 2,800 2,800 2,800
Par (Bt) 1.00 1.00 1.00 1.00

Source: Company data, FSS estimates
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2Q20 (Jul - Sep 2019) Earnings Results
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EPG maauilagnt 2Q20 (n.a.-n.o. 2019) 327.5 fwuum Fenuaindan
uaniasu 18.9 §1uLn mnmsmmimnmaaanvlﬂ m"l,iﬂnmn“n 346.3 8%
VN +452% Q-Q, +22.1% Y-Y @ninfsnena 24% uazénin Bloomberg
consensus AA 17% Lﬂuﬂwvl,smm@lmau 12 lavna aungnanunIngan
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EPG W1 bottom Laalu 4Q19 (11.9.-5.6. 2019)
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muuum) meuam@lmaumﬂ 2 I7 43.5% 73719 Aeroflex (a,muma) ATE
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2Q20 (Jul-Sep19) 1Q20 (Apr-Jun19) 2Q19 (Jul-Sep18)
| sales | %G | sales | %Gp | sales | %G |

2.

Aeroklas 1,332 27.6% 1,288 25.1% 1,350 24.9%
Aeroflex 806 43.5% 761 41.6% 788 41.9%
EPP 624 20.1% 624 18.9% 608 15.0%
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wusurlsl 2020-21 (§mﬁ§u fla) dusn 10% lesnsdsufusanls
A il lsgnsl) 2020 (Fuga 4.0. 2020) 1ilu 1,150.0 Aun +27% Y-y
uazdll 2021 (aum d.a. 2021) 1w 1,321.9 8N +15% Y-Y u@adiTen
whwanedndgan 10 mﬂ"hnau Manuifa9tiuil PE 18 ivin EV/EBITDA 12.8
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(Bt mn) 2Q20 1Q20 %Q-Q  2Q19  %Y-Y  Comment

Total revenue 2,765 | 2,675 33| 2,684 30 = i’]iﬂﬁlﬁu“ﬁu“ﬂﬂﬁiﬁﬁ] u,siiﬂﬂ"L@“’luana@aamﬁﬁwm"funiwﬁ
Costs of sales 1,920 1,918 0.1.1..1,933 0.8 2t lsfany miﬂsunamﬁmuaum Premium product UazNe
Gross profit 844 LTI AT 749 12:8 1umm@mmmmmﬂumun ﬂiwnammnmmn@ua@mm il
SGEA costs 526 23 | 1.8 216 1.8 a@mmvl,s'*uu@mmwnﬁsmlmauﬁmﬂvl,mma

Interest expense 4 2 100.0 4 -9.5

Normalized earnings 4 Py I soa s ™ puemaiuudiunts Lmeuwuﬂawqumuarmmwmmmaa
Net profit 397 ST 269 4.9 MINAS W6 IBD/E mmaﬂlmwmummmwm 0.15 w¥in

Gross margin (%) 30.5 28.3 2.2 27.9 2.7

EBITDA margin (%) 17.7 14.7 3.0 14.9 2.7

Net profit margin (%) 11.8 8.1 3.8 9.8 2.1

Source: Company and FSS Research
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wsEnnanniwg Adulde lada dde (uzu) aradlugguasainwasas (Market Maker) uazgaanluddgyuaansdndaywus (Derivative Warrants) uunanniwe
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,
TOP, TPIPP, TRUE, TTW, TU, TVO, WHA uag SET50 Future Taendsv+ anadaviniumiiasisvizasmdnningaiodofonan dofu dnasmumis@nssaasidaaluy
wilvdafinurasluddyusasdnianiusdonandaudadulaainu
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Thai Institute of Directors Association (I0OD) - Corporate Governance Report Rating 2018
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Tasvnisuursuljiiduavaraanauinalunisaadiunaze (THAI CAC)

1 diaya CG Score dszanil 2561 1A FunaudIEEudga1dunTsuNITUTEN N
2 dayaidiniiingintasensuunnulfifvasaaanuuinalunissasiunaie (Thai CAC) vasauAnddusaiunssunsudEmine
(daya o Yuil 31 &ownau 2561) §i 2 nau da
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- 1é5un155usay CAC (Certified)
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