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BT (mn) 2018 2019 2020 2021E  @AIANAUNIN 2H20 LAZLIIAININD W L) 2021
Normalized earnings 4,984 3,029 3,432 4,344
Net profit 5,137 2,90 3432 4,344 seazdn uwdlnanils 1020 :Wud? @-Q wazldaRasdumaanan ua
Normalized EPS (Bt) 400 243275 348 AIAAAANY Y-Y Waaaads inszlasumaauain COVID-19 nsznumalanga
EPS (Bt) 412 237 275  3.48
Automotive uag Industrial nmJ‘sntu Supply Chain AAMNEITIIN COVID
% growth 42 424 159  26.6
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Dividend (Bt) 230 1.80  1.82  1.90 5 Lo
BV/share (B) 2721 2646 2837 29.9 v?"nmaﬂmwaa cov\[/ID -19 flunan winawiguazglsdaansanauainaa
EV/EBITDA () 799 1252 10.90 9.19 ARILA N.A. AIANILT 2Q20 a*ﬂum Q-Q mmuaa a'mmswum?jmau 151
Normalized PER (x) 10.0 16.5 14.5 11.5 Nadaﬂi% 2H20 }ﬂ%@l%‘lﬂ wnwag Lﬁa?ﬂﬂﬂﬁd?ﬂaﬁ%ﬂ']ﬂa%ﬂf%ﬁ?%aLaﬂ‘ﬂia%ﬂﬁ
PER (x) 9.7 16.9 14.5 11.5 RH na‘.UN’lLi\‘lm’nm (L%“m’nﬁ%ﬂ’laﬂfm’mﬂnﬂ) sl Demand 29 End user
PBV (x) 1.5 1.5 1.4 1.3 Ay qﬂu umwwamaummanmaunaua Lmaﬂ%’lﬂﬁwsw@m Inventory
Dividend yield (%) 5.8 4.5 4.5 4.7 fidaninemn amaaﬁamiaaﬁfn{umumum -NANTNNE% HHAATWE I
ROE (%) 14.7 9.2 9.7 116 Inawezlasudsslaniniud mieenansenuln 1H20 3elivaarls
YE No. of shares (million) 1,247 1,247 1,247 1,247 Un&1l 2020 a9 22% 1w 3.4 ﬁ'ué’f"mmw wule 13.3% Y-Y aantaaaala
Par (B) 1.0 1.0 1.0 1.0 40.4% Y-Y wazdsuaasanthvsneiidn 47 UM MNLAN 60 UM (PE 17

Source: Company data, FSS estimates
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1Q20E Earnings Preview

(Btomn) 1Q20E 4Q19 %Q-Q 1Q19 %Y-Y
Sales revenue 12,821 11,903 7.7 12,949 -1.0
Costs 10,256 9,552 7.4 9,972 2.8
Gross profit 2,564 2,351 9.1 2,978 -13.9
SG&A costs 2,154 2,104 2.4 1,999 7.8
Interest charge 0.5 0.5 0.0 0.4 25.0
Norm profit 529 361 46.5 1,107 -52.2
Net profit 529 383 38.1 1,086 -51.3
EPS (Bt/share) 0.424 0.307 38.1 0.871 -51.3
Gross margin % 20.0 19.8 0.2 23.0 -3.0
SGE&A as % of Sales 16.8 17.7 -0.9 15.4 1.4
Net margin % 4.1 3.2 0.9 8.4 -4.3

Source: FSS Estimates
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Income Statement (Consolidated) Cash Flow Statement (Consolidated)

(Bt mn) 2017 2018 2019 2020E 2021E (Bt mn) 2017 2018 2019 2020E 2021E
Revenue 49,269 53,067 51,172 52,240 57,464 Net profit 4,931 5,137 2,960 3,432 4,344
Cost of sales 36,723 40,944 40,697 41,009 44,535 Deprec. & amortization 1,123 1,333 1,733 1,883 2,033
Gross profit 12,547 12,123 10,474 11,232 12,929 Change in working capital -680  -2,388 654  -1,348  -1,081
SG&A 6,976 7,378 8,180 8,358 9,194 Other adjustments -64 -176 -33 0 0
Operating profit 5,571 4,744 2,294 2,873 3,735 Cash flow from operations 5,309 3,905 5,314 3,967 5,296
Other income 571 641 667 627 690 Capital expenditure -2,458 -2,015 -4,943 -3,000 -3,000
EBIT 6,142 5,386 2,961 3,500 4,425 Others -874 69 -157 172 -14
EBITDA 6,694 6,077 4,027 4,757 5,769 Cash flow from investing -3,332 -1,946  -5,100 -2,828 -3,014
Interest charge 20 9 2 2 2 Free cash flow 1,977 1,959 214 1,139 2,282
Tax on income 276 185 19 35 44 Net borrowings -210 6 245 -285 183
Earnings after tax 5,846 5,191 2,940 3,464 4,379 Equity capital raised 0 0 0 0 0
Minority interest -2.1 -10.6 -8.3 -8.0 -10.0 Dividends paid -3,638  -2,703  -3,033  -2,265 -2,367
Normalized earnings 5,806 4,984 3,029 3,432 4,344 Others -711 -967 -862 1,225 8
Extraordinary items -875 153 -69 0 0 Cash flow from financing -4,558 -3,664  -3,650 -1,325 -2,176
Net profit 4,931 5,137 2,960 3,432 4,344 Net change in cash -2,581 -1,705  -3,435 -186 105
(Bt mn) 2017 2018 2019 2020E 2021E 2017 2018 2019 2020E 2021E
Cash 17,535 15,830 12,395 12,210 12,315 Growth (%)
Accounts receivable 10,468 11,558 9,739 12,166 13,382 Revenue 5.1 7.7 -3.6 2.1 10.0
Inventory 7,684 9,461 8,963 9,550 10,371 EBITDA 10.9 9.2 -33.7 18.1 21.3
Other current assets 866 1,138 1,281 1,149 1,264 Net profit -10.6 4.2 -42.4 15.9 26.6
Total current assets 36,554 37,988 32,379 35,075 37,333 Normalized earnings 8.9 -14.2 -39.2 13.3 26.6
Investments 639 591 732 650 650 Profitability (%)
Plant, property & Gross profit margin 25.5 22.8 20.5 21.5 22.5
equipment 7,512 8,194 11,403 12,519 13,486 EBITDA margin 13.6 11.5 7.9 9.1 10.0
Other assets 1,449 1,428 1,444 1,354 1,368 EBIT margin 12.5 10.1 5.8 6.7 7.7
Total assets 46,154 48,201 45,958 49,598 52,837 Normalized profit margin 11.8 9.4 5.9 6.6 7.6
Short-term loans 229 0 0 0 0 Net profit margin 10.0 9.7 5.8 6.6 7.6
Accounts payable 10,480 11,801 10,151 11,797 12,811 Normalized ROA 12.6 10.3 6.6 6.9 8.2
Current maturities 0 0 0 0 0 Normalize ROE 17.9 14.7 9.2 9.7 11.6
Other current liabilities 1,127 556 688 575 632 Normalized ROCE 17.9 15.0 8.4 9.4 11.2
Total current liabilities 11,836 12,358 10,838 12,372 13,444 Risk (x)
Long-term debt 0 0 0 0 0 D/E 0.4 0.4 0.4 0.4 0.4
Other non-current liab. 1,844 1,902 2,114 1,828 2,011 Net D/E -0.1 -0.0 0.0 0.1 0.1
Total non-current liab. 1,844 1,902 2,114 1,828 2,011 Net debt/EBITDA -0.5 -0.2 0.1 0.4 0.5
Total liabilities 13,680 14,260 12,952 14,200 15,455 Per share data (Bt)
Registered capital 1,259 1,259 1,259 1,259 1,259 Reported EPS 3.95 4.12 2.37 2.75 3.48
Paid up capital 1,247 1,247 1,247 1,247 1,247 Normalized EPS 4.66 4.00 2.43 2.75 3.48
Share premium 1,492 1,492 1,492 1,492 1,492 EBITDA 5.37 4.87 3.23 3.81 4.63
Legal reserve 126 126 126 126 126 Book value 26.02 27.21 26.46 28.37 29.96
Retained earnings 29,593 31,071 30,145 32,526 34,502 Dividend 2.20 2.30 1.80 1.82 1.90
Minority Interests 15 4 -4 7 15 Par 1.0 1.0 1.0 1.0 1.0
Shareholders' equity 32,474 33,941 33,006 35,398 37,383 Valuations (x)
P/E 10.1 9.7 16.9 14.5 11.5
Norm P/E 8.6 10.0 16.5 14.5 11.5
P/BV 1.5 1.5 1.5 1.4 1.3
EV/EBITDA 6.9 8.0 12.5 10.9 9.2
Source: Company data, FSS research Dividend yield (%) 5.5 5.8 4.5 4.5 4.7
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