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Company Overview
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4Q20E Earnings Preview

(Btemn) 4Q20E 3Q20 %Q-Q 4Q19 %Y-Y
Sales revenue 5,103 4,814 6.0 4,923 3.7
Costs 4,465 4,242 5.3 4,302 3.8
Gross profit 638 572 11.5 621 2.7
SGE&A costs 316 317 -0.3 270 17.0
Interest charge 1.0 1.5 -33.3 3.7 -73.0
Norm profit 420 365 15.1 456 -7.9
Net profit 420 320 31.2 559 -25.0
EPS (Bt/share) 0.52 0.40 31.2 0.69 -25.0
Gross margin % 12.5 11.9 0.6 12.6 -0.1
SGE&A as % of Sales 6.2 6.6 -0.4 5.5 0.7
Net margin % 8.2 6.7 1.5 11.4 -3.2

Source: FSS Estimates
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Peers comparison

Market cap NPAT growth (%) ROE (%) PER (x) EV/EBITDA(x)

TSMC, TT 540,833 10.9 12.6 38.1 27.0 23.8 14.7 13.1
Texas Instrument, US 157,252 7.1 15.2 10.3 29.0 25.4 21.6 19.5
Applied Material, US 89,569 20.5 7.0 7.1 19.5 18.0 15.4 14.3
Lam Research, US 74,377 40.0 8.3 30.7 22.6 20.4 17.5 15.8
Analog Devices, US 58,489 15.5 11.4 61.4 27.8 24.8 22.1 20.5
SMIC, HK 38,160 -34.6 22.7 -53.2 82.9 66.9 23.0 19.3
Will Semiconductor, CH 37,089 46.4 33.0 11.6 69.5 53.4 51.4 50.3
STMicroelectronics, FP 36,981 30.8 18.2 15.0 27.6 23.2 13.9 12.1
Maxim Integrated, US 25,495 23.7 7.0 11.5 34.2 31.4 25.6 24.4
Kyocera Corp, JP 23,816 -18.5 33.8 -17.7 27.5 20.5 14.1 11.3
UMC, TT 22,182 12.6 30.3 6.0 22.6 17.7 7.9 7.7
ON Semiconductor, US 14,824 79.7 34.6 68.9 26.3 19.0 13.7 11.6
JCET Group, CH 10,795 33.1 20.9 24.6 52.3 39.6 15.2 14.6
ROHM Co Ltd, JP 10,490 54.2 28.2 45.2 32.9 24.6 12.6 10.0
Novatek, TT 8,421 21.0 5.6 3.7 16.6 15.6 11.7 11.2
Vanguard INTL,TT 6,970 28.5 11.9 22.6 24.0 21.4 13.7 12.5
Silicon Labs, US 5,952 393.3 79.4 10.6 40.1 31.7 30.3 24.2
Average -- 23.2 18.1 17.4 24.5 21.9 16.2 14.5

Source: Bloomberg
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Income Statement (Consolidated) Cash Flow Statement (Consolidated)

(Bt mn) 2018 2019 2020E 2021E 2022E (Bt mn) 2018 2019 2020E 2021E 2022E
Revenue 22,264 20,384 19,118 20,466 22,103 Net profit 2,375 1,805 1,626 2,166 2,383
Cost of sales 19,061 18,070 16,497 17,437 18,787 Deprec. & amortization 1,111 1,138 1,203 1,278 1,328
Gross profit 3,203 2,314 2,621 3,029 3,315 Change in working capital -993 345 366 -41 -465
SG&A 1,269 1,254 1,257 1,269 1,370 Other adjustments -15 -334 120 0 0
Operating profit 1,934 1,060 1,364 1,760 1,945 Cash flow from operations 2,478 2,953 3,314 3,403 3,246
Other income 377 348 385 368 398 Capital expenditure -2,224 -861 -1,300 -1,500 -1,000
EBIT 2,311 1,408 1,748 2,128 2,343 Others 11 -77 3 -20 -25
EBITDA 3,045 2,198 2,567 3,038 3,273 Cash flow from investing -2,213 -938  -1,297 -1,520 -1,025
Interest charge 7 13 11 9 7 Free cash flow 265 2,016 2,017 1,883 2,221
Tax on income 141 108 109 138 152 Net borrowings 0 500 -500 0 0
Earnings after tax 2,164 1,287 1,629 1,981 2,184 Equity capital raised 0 0 0 0 0
Minority interest 0.0 0.0 0.0 0.0 0.0 Dividends paid -1,629 -1,601 -1,049 -1,408 -1,549
Normalized earnings 2,360 1,502 1,770 2,166 2,383 Others -353 -741 381 0 0
Extraordinary items 15 303 -145 0 0 Cash flow from financing -1,982 -1,842 -1,168 -1,408 -1,549
Net profit 2,375 1,805 1,626 2,166 2,383 Net change in cash -1,717 174 849 475 672
(Bt mn) 2018 2019 2020E 2021E 2022E 2018 2019 2020E 2021E 2022E
Cash 8,067 8,568 8,909 9,398 10,087 Growth (%)
Accounts receivable 3,832 3,341 3,300 3,532 3,815 Revenue 3.3 -8.4 -6.2 7.0 8.0
Inventory 5,223 4,518 4,520 4,299 4,632 EBITDA -1.1 -27.8 16.8 18.4 7.7
Other current assets 635 588 554 287 354 Net profit -17.7 -24.0 -9.9 33.2 10.0
Total current assets 17,756 17,015 17,283 17,516 18,888 Normalized earnings 0.1 -36.4 17.9 22.3 10.0
Investments 218 208 220 220 220 Profitability (%)
Plant, property & Gross profit margin 14.4 11.4 13.7 14.8 15.0
equipment 7,179 6,902 6,999 7,221 6,892 EBITDA margin 13.7 10.8 13.4 14.8 14.8
Other assets 214 301 287 307 332 EBIT margin 10.4 6.9 9.1 10.4 10.6
Total assets 25,368 24,426 24,789 25,264 26,332 Normalized profit margin 10.6 7.4 9.3 10.6 10.8
Short-term loans 0 500 0 0 0 Net profit margin 10.7 8.9 8.5 10.6 10.8
Accounts payable 3,421 2,252 2,712 2,389 2,574 Normalized ROA 9.3 6.1 7.1 8.6 9.0
Current maturities 0 0 0 0 0 Normalize ROE 11.2 7.3 8.2 9.7 10.3
Other current liabilities 492 430 382 409 442 Normalized ROCE 10.8 6.6 8.1 9.5 10.0
Total current liabilities 3,914 3,182 3,094 2,798 3,016 Risk (x)
Long-term debt 0 0 0 0 0 D/E 0.2 0.2 0.2 0.1 0.1
Other non-current liab. 372 699 191 205 221 Net D/E -0.2 -0.2 -0.3 -0.3 -0.3
Total non-current liab. 372 699 191 205 221 Net debt/EBITDA 0.1 -0.7 -0.8 -2.1 -2.1
Total liabilities 4,285 3,881 3,285 3,003 3,237 Per share data (Bt)
Registered capital 974 974 974 974 974 Reported EPS 2.95 2.24 2.02 2.69 2.96
Paid up capital 805 805 805 805 805 Normalized EPS 2.93 1.87 2.20 2.69 2.96
Share premium 1,723 1,723 1,723 1,723 1,723 EBITDA 3.78 2.73 3.19 3.77 4.07
Legal reserve 456 456 456 456 456 Book value 26.19 25.53 26.72 27.66 28.69
Retained earnings 18,099 17,561 18,519 19,277 20,111 Dividend 2.00 1.30 1.30 1.75 1.92
Minority Interests 0 0 0 0 0 Par 1.0 1.0 1.0 1.0 1.0
Shareholders' equity 21,083 20,546 21,503 22,261 23,095 Valuations (x)
P/E 16.9 22.3 24.8 18.6 16.9
Norm P/E 17.1 26.8 22.7 18.6 16.9
P/BV 1.9 2.0 1.9 1.8 1.7
EV/EBITDA 13.3 17.6 14.9 11.2 10.2
Source: Company data, FSS research Dividend yield (%) 4.0 2.6 2.6 3.5 3.8
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wanIVzaLHauLnsas sy LT favnaviateau Taelilafuaugaiiuaadnraldnusanussinalonin asasulundnningdanudns gamuaisdnm
dayanariansanativsauaaunaunsandulaaenu

ws¥nnanniwg Aduide lada 1de (uau) aradlufquasninasas (Market Maker) wazijaanluddeyuansdnaaywus (Derivative Warrants) uunannswe
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, JMT, 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 Taausing anadavinuniiasnzvizasvdnningdd19bedonan dotfu dinasmuaisdnesaantaaly
nwi&admurasluddusasdnayiusssnannaudndulanimu
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Thai Institute of Directors Association (I0D)-Corporate Governance Report Rating 2020
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Tasunisuusrudfiiduavaraanauinalunisaasiunaza (THAI CAC)

1 siaya CG Score szl 2563 a1 unAuILEINFATUATINATUIEN Ine

2 dayausEniiiisiniassnsuunnuljifuasaiaanaulnalunissasiunae (Thai CAC) vasauAnRaFsugaTuassuAsusEntng
(daya o Jui 24 fiqurau 2562) § 2 nan da
- lelsendanunsuaiidngin CAC

- 165un155u5a9 CAC
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