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Consolidated earnings
BT (mn) Ended March 2019 2020 2021E 2022E
Normalized profit 957 1,000 1,067 1,254
Net profit 905 1,003 1,067 1,254
EPS (Bt) - norm 0.34 0.36 0.38 0.45
EPS (Bt)- reported 0.32 0.36 0.38 0.45
% growth y-y -8.8 10.8 6.4 17.5
Dividend (Bt) 0.14 0.22 0.23 0.25
BV/share (Bt) 3.68 3.77 3.73 3.79
EV/EBITDA (x) 1.1 10.3 10.2 2.6
PER (x) - norm 15.2 14.6 13.6 11.6
PER (x) 16.1 14.5 13.6 11.6
PBV (x) 1.4 1.4 1.4 1.4
Dividend yield (%) 2.7 4.2 4.4 4.7
ROE (%) 9.3 9.5 10.2 11.8
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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4Q20 (Jan-Mar 2020) Earnings Results

(Bt mn) 4Q20  3Q20 %Q-Q  4Q19 %Y-Y  Comment
Total revenue 2,358 | 2,430 2.9 | 2,536 70 = imvl,@mﬂawaﬂﬂ mmnﬁimrnumm\mmamu&lu(ﬂ (Aeroklas)
Costs of sales 1,687 |..1.726 231,883 :10.4 Zadunelsnandsasundt 40% vasmelern mwne mMsanen
Gross profit 671 704 4.6 653 2.9 maaamm%mwmumummlaﬂ mstmmmimav\sﬁ NI
SG&A cost 477 522 | -10.4 487 -3.9

CO2R mmuaulumaﬂmuﬂnau uaemaaswtngansaaueuL
Interest expense 21 7 204.1 10 112.8

in&lu@ﬂﬂﬁ’] u,awmawa‘nwaamumq mem‘[aﬂ

Normalized earnings 203 212 -4.0 167 21.3
Net profit 194 214 o4 112 225 " USMIIUGINNT LmeuLaunawqumumﬂmﬂmmmaams
Gross margin (%) 28.5 29.0 16 25.7 2.1 NRALAS Lﬂumﬂwiiwumﬂ@amuﬂm wd IBD/E £36nann
EBITDA margin (%) 15.8 14.4 -3.3 13.2 0.9 WWE 0.19 LY
Net profit margin (%) 8.2 8.8 -3.0 4.4 0.6

Source: Company and FSS Research
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Income Statement (Consolidated) Cash Flow Statement (Consolidated)

(Bt mn) Ended March 2018 2019 2020 2021E 2022E (Bt mn) Ended March 2018 2019 2020 2021E 2022E

Revenues 9,614 10,587 10,227 10,036 10,950 Net profit before tax 1,064 955 1,068 1,168 1,376
Cost of sales 6,898 7,693 7,251 7,105 7,669 Depre. & amort. 643 672 679 702 703
Gross profit 2,717 2,893 2,977 2,932 3,281 Change in working capital 46 -190 -207 -387 -487
SG&A 1,877 2,056 2,051 1,937 2,080 Other adjustments -255 -115 -114 -304 -241
Operating profit 839 837 925 995 1,201 Cash flow from operation 1,498 1,322 1,425 1,178 1,350
Other income 49 36 42 30 33 Capital expenditure -769 -755 -810 -705 -610
EBIT 889 873 968 1,025 1,234 Others 120 92 -8 1 2
EBITDA 1,483 1,509 1,605 1,697 1,904 Cash flow from investing -649 -663 -818 -704 -608
Interest expense -12 40 30 18 19 Free cash flow 2,147 1,985 2,244 1,882 1,958
Tax 70 52 68 101 121 Net borrowings 19 -13 585 -585 -335
Earning after tax 1,076 956 996 1,066 1,253 Capital raised 0 0 0 0 0
Minority interest -2 1 3 1 1 Paid Dividends -700 -644 -672 -640 -690
Norm profit 1,073 957 1,000 1,067 1,254 Others 0 0 0 0 0
Extra ordinary -82 -52 3 0 0 Cash flow from financing -681 -657 -87 -1,225 -1,024
Net profit 991 905 1,003 1,067 1,254 Net change in cash 167 3 520 -751 -282
(Bt mn) Ended March 2018 2019 2020 2021E 2022E (Bt mn) Ended March 2018 2019 2020 2021E 2022E
Cash & bank deposit 498 503 1,032 691 760 Growth (%)
Trade receivable 1,700 1,739 1,682 1,987 2,013 Revenues 3.5 10.1 -3.4 -1.9 9.1
Inventory 2,358 2,408 2,412 2,479 2,493 EBITDA -20.0 1.8 6.3 5.7 12.2
Other current assets 47 42 39 53 57 Net profit -28.2 -8.7 10.9 6.4 17.5
Total current assets 4,603 4,692 5,165 5,210 5,322 Norm profit -23.9 -10.8 4.4 6.7 17.5
L-T investment 270 270 276 276 276 Profitability Ratios (%)
PP&E 5,649 5,617 5,806 5,841 5,881 Gross profit margin 28.3 27.3 29.1 29.2 30.0
Other assets 539 561 479 579 611 EBITDA margin 15.4 14.3 15.7 16.9 17.4
Total assets 13,139 13,393 14,032 14,228 14,412 EBIT margin 8.7 7.9 9.0 9.9 11.0
Short-term loans 840 1,054 917 950 850 Operating Margin 10.3 8.5 9.8 10.6 11.5
Trade account payable 1,294 1,269 1,077 1,198 1,268 Net profit margin 10.3 8.5 9.8 10.6 11.5
Current maturity 286 213 11 230 280 Norm ROA 8.2 71 71 7.5 8.7
Other current liabilities 35 40 37 52 55 Norm ROE 10.6 9.3 9.5 10.2 11.8
Total current liabilities 2,455 2,576 2,143 2,430 2,453 Norm ROCE 8.3 8.1 8.1 8.7 10.3
Long-term loan 332 189 188 187 185 Risk (x)
Other LTD 230 313 330 331 345 D/E 0.30 0.30 0.33 0.36 0.36
Total LTD 562 502 1,315 1,316 1,328 Net D/E 0.25 0.25 0.23 0.29 0.28
Total liabilities 3,016 3,078 3,458 3,745 3,781 Per share data (Bt)
Registered capital 2,800 2,800 2,800 2,800 2,800 Reported EPS 0.35 0.32 0.36 0.38 0.45
Paid-up capital 2,800 2,800 2,800 2,800 2,800 Norm EPS 0.38 0.34 0.36 0.38 0.45
Share premium 3,274 3,274 3,274 3,274 3,274 EBITDA 0.53 0.54 0.57 0.61 0.68
Legal reserve 154 206 236 236 236 FCF 0.77 0.71 0.80 0.59 0.66
Retained earnings 3,276 3,485 3,786 3,688 3,831 Book value 3.61 3.68 3.77 3.59 3.64
MI 24 23 19 25 31 Dividend 0.15 0.14 0.22 0.23 0.25
Total equity 10,099 10,293 10,555 10,457 10,601 Par 1 1 1 1 1
Valuations (x)
P/E 14.7 16.1 14.5 13.6 11.6
Norm P/E 13.6 15.2 14.6 13.6 11.6
P/BV 1.4 1.4 1.4 1.4 1.4
Source: Company data, FSS research EV/EBTDA 11.1 11.1 10.3 10.4 3.0
Dividend yield (%) 2.9 2.7 4.2 4.4 4.7
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wsEnnanniwg Adulde lada dde (uzu) aradlugguasgainasas (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 uaz SET50 Future Tagissng anadavinunmiiaszvizasvdnningdteaedonan dofu inamuaisdnesnaandaaly
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Thai Institute of Directors Association (IOD)-Corporate Governance Report Rating 2019
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