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Previous Close 2021 TP Exp Return THAI CAC CG 2019
BUY 5.60 8.00 +42.9% N/A 4

Consolidated earnings NN S P N O T - v o AN Qs ,
BT (mn) Ended March 2018 2019 2020E 2021E Lmqm | Aeﬁm cCoO

Normalized profit 1,073 957 1,073 1,193
Net prfi w5 1018 LI A (YO GROBRSAGOL 49RCH AEBE BB
EPS (Bt)- norm 038 034 038 043 SN T T o
EPS (BY) reported 035 032 038 043 L0 Aaa-aeaA Clehn 0RBEIIA OB@2 B
% growth yy 282  -88 187 111 u. ZAA;I)%].J. &- QBB @MB.IN-YOCC 0 Aeg 2 Q.
Dividend (BY) 015 014 015 017 14% u Oa O0a Uu a A qAerekdasyUceEyeUJOOALA
BV/share (Bt) 361 368 374 381 1,039a4 - 0 -PPIO%®@}-26.0%Y0 C ¢ 0 BElal @AAGE a |
EV/EBITDA (x) 119 118 106 9.9 a6da0-42REl A0 43%h- caeaao A/A daaad
PER (x)- norm 146 164 146 131 2227%y) | 4HW eA6aOCOyUGUEOUDO
PER (x) 158 173 146 131 O6aiyuOeoi AaaaaolUaUQ® go ce .
PBV (x) 16 15 15 15 axa U Q°A,§__§__a - O, ACoxeoEIl gCT AT
Dividend yield (%) 2.7 25 2.7 3.0 Ao al AQ ayyiRE &HEEPETAERCAT IO &NA A §
ROE (%) 10.6 9.3 10.2 11.2 I eyoayqe%\aaoE,guAAarlﬂu_Ec
YE No. of shares (million) 2,800 2,800 2,800 2,800 g\EE’F@ oEUanm A@@@-O(ﬁ'@@bﬁ%)%-@/ﬁq
Par (Bt) 1.00 1.00 1.00 1.00 A O U I Q Q a 0 A g aml%(w @@ -a]l_@.@(@\(ﬂ
Source: Company data, FSS estimates A 0 a Q Q 0 aJL!lI aa« B Lé (IIJ@. Lq) [Ea, A 0 [
a0da®wWdOY@@oAA-T Eéa- OEAUE
Analyst : Jitra Amornthum A a - AeKladOE
Register flo.: 014530
Tel #662 646 956 | saes [ vicr | saes | voop | sass | %G |
emai jitra .a@insyrus.com Aeroklas 1,039 245% 1,332 27.6% 1,404  26.0%
www.fnsyrus.com Aeroflex 748 43.5% 806 43.5% 694 40.6%
EPP 641 19.2% 624 20.1% 643 13.6%
B riansin syrus Securties Ua o RA20BeEmaE o Ua 6 A 6 gUlb @ i 3A00EA
m @finansia U u@emﬂaﬁﬂ ,é._U EU ,OAQ‘O ¢ ,A,ﬁ 2 Uflvél-‘,lv@”é
— UgC yaoyEpcl e 0AOMBEEOLE
b @msyrus a0- yRWaBE@BAEOASUT 1 0ed1 Af,a‘
y a o E +~ FOUH(08JA @ﬁ@@ﬁ@A@ﬁﬁN%&
AeroklaslliCze 0 A @ CAD2) 1 € -6 AN B0 Z8aO.
+1296W( y O-P2/NAGFOLI0E 0 CAUZNIUL1IPe
U o+@1% YWy O 6+ aoUa 6 Aoy BY 6.8
y Q@& CEV(EBIT A-OH)B 06 AUE A d- O Ak
y @ 2Q1PeEEBV/EBITDRIVAE -6 E+-EAOE
eoakeodZEE&E&UYe UAT ET 00406 A=A
A K OZHNEUYEUAT ET 00a6AxAY |
a0A6UCC6a0U0O6U AxeAAGAEOUE-.
3Q20 (Oct 6Dec 2019) Earnings Results
(Bt mn) 3Q20 1Q20 %QQ  3Qi9 %Y-Y  Comment
Total revenue 2,430 | 2,765 -121 | 2,743 114 A 403G HaedxEi - A a 3 C(AEKO)I(&
Costs ofsa_ues 1,726 | 1920 | -10.1 | 2,007 |  -14.0 L - (; E ¥ U CUa @m - Al éa[éc‘néé@- Oi
Gross profit 704 844 -16.7 736 -4.3 é‘ TV E'I‘ q O Q (’) ‘I A A @ é’ é (’) ] a E@ tl
SG&A costs 522 526 -0.8 535 -2.4 OCéy’ UQ U'I‘ a L,J _'Aug_' é EU%()
Interest.expense. 7 4 88.8 8 -14.0 A x a U@&& é é{‘) 5 I 17} CT Q o) é E ﬁ
Normalized earnings 212 346 -38.9 232 -89 | | N~ A A L AN = . Lo
Net profit 214 327 | -347 225 50 A NO lNJ nmy—' EAEO, U a-€-01 Yo,
Gross margin (%) 29.0 30.5 -1.6 26.8 2.1 Y %GE"@ y U ,C U A 0a A EAOB'B/E‘EDQEE
EBITDA margin (%) 14.4 17.7 -33 13.5 0.9 y ROy B - 6
Net profit margin (%) 8.8 11.8 -3.0 8.2 0.6

Source: Company and FSS Research
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ALWAYS A STEP AHEAD EPG(EPGTB)
(Bt mn) Ended March 2017 2018 2019 2020E 2021E (Bt mn) Ended March 2017 2018 2019 2020E 2021E
Revenues 9,285 9,614 10,587 10,664 11,304 Net profit before tax 1,442 1,064 955 1,169 1,307
Cost of sales 6,312 6,898 7,693 7,540 7,981 Depre. & amort. 618 643 672 685 702
Gross profit 2,973 2,717 2,893 3,125 3,323 Change in working capital -56 46 -190 -376 -487
SG&A 1,739 1,877 2,056 2,111 2,182 Other adjustments -242 -255 -115 -543 -538
Operating profit 1,235 839 837 1,013 1,142 Cash flow from operation 1,762 1,498 1,322 934 984
Other income a7 49 36 32 23 Capital expenditure -665 -769 -755 -651 -645
EBIT 1,282 889 873 1,045 1,164 Others 213 120 92 2 1
EBITDA 1,853 1,483 1,509 1,698 1,844 Cash flow from investing -452 -649 -663 -649 -644
Interest expense 55 -12 40 17 18 Free cash flow 2,214 2,147 1,985 1,583 1,628
Tax 61 70 52 96 115 Net borrowings -573 19 -13 96 105
Earning after tax 1,412 1,076 956 1,072 1,192 Capital raised 0 0 0 0 0
Minority interest -2 -2 1 1 1 Paid Dividends -616 -700 -644 -420 -477
Norm profit 1,410 1,073 957 1,073 1,193 Others 0 0 0 0 0
Extra ordinary -29 -82 -52 0 0 Cash flow from financing -1,189 -681 -657 -324 -372
Net profit 1,381 991 905 1,073 1,193 Net change in cash 121 167 3 -39 -32
(Bt mn) Ended March 2017 2018 2019 2020E 2021E (Bt mn) Ended March 2017 2018 2019 2020E 2021E
Cash & bank deposit 369 498 503 464 432 Growth (%)
Trade receivable 1,734 1,700 1,739 1,899 2,061 Revenues 5.9 35 10.1 0.7 6.0
Inventory 2,097 2,358 2,408 2,417 2,453 EBITDA 1.6 -20.0 1.8 12.5 8.6
Other current assets 99 47 42 53 55 Net profit -2.3 -28.2 -8.7 18.6 11.1
Total current assets 4,299 4,603 4,692 4,833 5,002 Norm profit 11.3 -23.9 -10.8 12.1 11.1
L-T investment 270 270 270 270 270 Profitability Ratios (%)
PP&E 5,714 5,649 5,617 5,706 5,741 Gross profit margin 32.0 28.3 27.3 29.3 29.4
Other assets 595 539 561 564 606 EBITDA margin 20.0 154 14.3 15.9 16.3
Total assets 12,986 13,139 13,393 13,673 13,933 EBIT margin 13.3 8.7 7.9 9.5 10.1
Short-term loans 591 840 1,054 1,020 950 Operating Margin 14.9 10.3 8.5 101 10.6
Trade account payable 1,142 1,294 1,269 1,239 1,420 Net profit margin 14.9 10.3 8.5 101 10.6
Current maturit y 336 286 213 287 230 Norm ROA 10.9 8.2 7.1 7.8 8.6
Other current liabilities 75 35 40 41 54 Norm ROE 14.2 10.6 9.3 10.2 11.2
Total current liabilities 2,144 2,455 2,576 2,588 2,654 Norm ROCE 11.8 8.3 8.1 9.4 10.3
Long-term loan 514 332 189 250 230 Risk (x)
Other LTD 203 230 313 331 343 D/E 0.29 0.30 0.30 0.30 0.30
Total LTD 717 562 502 581 573 Net D/E 0.25 0.25 0.25 0.26 0.26
Total liabilities 2,861 3,016 3,078 3,168 3,227 Per share data (B t)
Registered capital 2,800 2,800 2,800 2,800 2,800 Reported EPS 0.49 0.35 0.32 0.38 0.43
Paid-up capital 2,800 2,800 2,800 2,800 2,800 Norm EPS 0.50 0.38 0.34 0.38 0.43
Share premium 3,274 3,274 3,274 3,274 3,274 EBITDA 0.66 0.53 0.54 0.61 0.66
Legal reserve 119 154 206 236 236 FCF 0.79 0.77 0.71 0.73 0.81
Retained earnings 3,020 3,276 3,485 3,638 3,833 Book value 3.54 3.61 3.68 3.74 3.81
MI 14 24 23 29 35 Dividend 0.15 0.15 0.14 0.15 0.17
Total equity 9,911 10,099 10,293 10,476 10,671 Par 1 1 1 1 1
Valuations (x)
P/E 11.4 15.8 17.3 14.6 13.1
Norm P/E 11.1 14.6 16.4 14.6 13.1
P/BV 1.6 1.6 1.5 1.5 1.5
Source: Company data, FSS research EV/EBTDA 9.6 11.9 11.8 10.6 9.9
Dividend yield (%) 2.7 2.7 2.5 2.7 3.0
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atuflanasinmsuldsundas wily wiadudunldaaaanailaglidasudolvinsiuarmin  wEn'lifienulssaediazdngeniatmulvigamu  amudavtauns
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W@evnalag Aidaduannnsindayaviaanusiulussnuaiuilildbiinnsdladony gaouasdnmnidayauatlinasfiifiaattssauaaulumsdadulaninu

Enuaznudraniludayawaranuwiuiidnngaglusanuativi iuiligimhdayauazanuiulunanuaiuillldlsyiami daaan daudas vindh iaan

usnovidatnauwssass s hiiionuavdaineaiu TaalildsuaugnaiiumadnraidnesamBsnalonin asasulundnninesianudng gaouaisdnmn
dayaunarfansanativsauaaunaunsaadulaaenu

wsEnnanniwg Aduide lada dde (uzu) aradlugguasainasas (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+ anadavinumiiasisvizasndnningaiododonan dofu dnasmumis@nssaasidaaluy
wilvdafinurasluddyusasdnianiusdonandaudadulaainu
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Thai Institute of Directors Association  (IOD) - Corporate Governa nce Report Rating 2019
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lifayanmaluzasd¥naansfaulunsdsaiu dofu wadinaduaasisolilafumsiusasdonanislfidouvdamsaifiunmsuasdinaansfiou uaylida
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Tasenisuusudjiiduavaraanauinalunisaadiunaze (THAI CAQ

1 diaya CG Score szl 2562 1 fuaugaEuagaIiunssunIsudEnine
2 diay msw‘iﬂsamsumswﬂgnm’uaamnLam.iuvl,mu‘lumsmamumasm (Thai CAC) wavaunaugdlguaaidunssunisuadnlneg
(fiaya o iu‘ﬁ' 30 waASnau 2561) § 2 nan Aa
- ledsendanursuaiiingin CAC

- 16i5un155u5a9 CAC



