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4Q20E Earnings Preview

(Btomn) 4Q20E 3Q20 %Q-Q 4Q19 %Y-Y
Sales revenue 3,410 2,722 25.3 2,902 17.5
Costs 2,558 2,204 16.1 2,311 10.7
Gross profit 853 518 64.7 591 44.3
SG&A costs 426 309 37.9 372 14.5
Interest charge 16.0 16.7 -0.7 13.7 16.8
Norm profit 383 186 105.9 209 83.3
Net profit 383 250 53.2 252 52.0
Gross margin % 25.0 19.0 6.0 20.4 4.6
SG&A as % of Sales 12.5 11.3 1.2 12.8 -0.3
Net margin % 11.2 9.2 2.0 8.7 2.5

Source: FSS Estimates
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Current Previous

Assumptions

Sale in USD 369.5 443.4 496.6 369.5 436.0 488.3
FX Rate 31.29 30.5 31.0 31.29 30.5 31.0
Total Sales (bt mn) 11,519 13,524 15,395 11,519 13,298 15,138
% Y-Y Growth -4.8 17.4 13.8 -4.8 15.4 13.8
% Gross Margin 22.0 27.8 28.0 22.0 27.6 28.0
SG&A (bt mn) 1,487 1,623 1,847 1,487 1,596 1,817
% SG&A to sales 12.9 12.0 12.0 12.9 12.0 12.0
Norm Profit (bt mn) 1,045 2,118 2,452 1,045 2,043 2,425
% Y-Y Growth 18.1 102.8 15.8 18.1 95.6 18.7

Source: Company Data, FSS Research
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Peers comparison

NPAT growth (%) ROE (%) PER (x) EV/EBITDA(X)

Avary Holding, CH 17,505 28.2 20.9 13.2 27.7 23.4 16.3 13.8
Sumitomo Elec IN, JP 11,339 434.1 21.9 14.8 12.8 10.5 5.8 5.2
Shennan Circuit, CH 10,071 29.1 23.3 3.7 34.9 28.5 24.3 20.0
IBIDEN Co Ltd, JP 6,602 87.4 36.8 85.0 32.3 24.2 9.7 6.9
Hirose Electric, JP 5,761 15.4 4.4 13.3 32.1 30.8 13.9 13.6
WUS Printed, CH 5,214 20.6 16.0 1.0 30.4 17.6 14.9 13.1
Unimicron Tech, TT 5,098 31.8 37.3 33.6 26.2 17.7 8.7 7.2
Nan Ya Printed, TT 5,098 43.7 24.3 31.9 31.2 23.8 14.7 11.5
Altium Ltd, Au 3,112 70.6 13.1 58.2 57.8 51.0 37.3 33.6
Shenzhen Fastp, CH 2,165 -13.2 28.7 -23.4 31.2 24.6 18.9 15.2
KCE Electronics, TH 2,021 61.6 31.1 49.1 35.8 27.5 31.8 18.2
Elite Material, TT 1,913 14.2 10.1 0.8 12.0 1.1 7.8 7.3
Taiyo Holdings, JP 1,730 144.4 12.8 40.8 19.4 17.2 10.0 9.4
TTM Technologies, US 1,513 14.1 7.2 0.8 11.3 10.5 7.4 6.9
Average -- 33.6 22.6 20.5 34.0 27.0 16.4 13.5

Source: Bloomberg
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(Bt mn) 2018 2019 2020E 2021E 2022E (Bt mn) 2018 2019 2020E 2021E 2022E
Revenue 13,982 12,097 11,519 13,524 15,395 Net profit 2,015 934 1,129 2,118 2,452
Cost of sales 10,351 9,644 8,980 9,764 11,084 Deprec. & amortization 991 1,021 1,031 1,081 1,106
Gross profit 3,631 2,454 2,539 3,760 4,311 Change in working capital -666 494 -314 -827 -597
SG&A 1,804 1,613 1,487 1,623 1,847 Other adjustments -208 -119 -157 -19 -21
Operating profit 1,827 841 1,052 2,137 2,463 Cash flow from operations 2,132 2,331 1,688 2,353 2,940
Other income 92 92 93 108 123 Capital expenditure -845 -575 -200  -1,000 -500
EBIT 1,919 933 1,145 2,245 2,586 Others 48 -155 -40 -220 -19
EBITDA 2,910 1,954 2,176 3,326 3,692 Cash flow from investing -797 -730 -240  -1,220 -519
Interest charge 110 61 61 62 58 Free cash flow 1,335 1,601 1,448 1,133 2,421
Tax on income 49 41 97 70 81 Net borrowings 191 -847 -289 -43 -549
Earnings after tax 1,760 831 987 2,113 2,447 Equity capital raised 0 0 0 0 0
Minority interest 19.0 15.1 15.5 13.5 15.4 Dividends paid -1,299  -1,152 -993  -1,483  -1,717
Normalized earnings 1,763 885 1,045 2,118 2,452 Others 17 -28 19 49 -1
Extraordinary items 252 50 84 0 0 Cash flow from financing -1,092 -2,026 -1,263 -1,477 -2,267
Net profit 2,015 934 1,129 2,118 2,452 Net change in cash 243 -425 185 -344 155
(Bt mn) 2018 2019 2020E 2021E 2022E 2018 2019 2020E 2021E 2022E
Cash 1,383 957 1,142 798 953 Growth (%)

Accounts receivable 3,273 2,973 2,840 3,335 3,796 Revenue -1.5 -13.5 -4.8 17.4 13.8
Inventory 3,192 2,622 2,583 3,076 3,492 EBITDA -15.9 -32.9 11.4 52.9 11.0
Other current assets 122 88 81 95 108 Net profit -20.8 -53.6 20.8 87.7 15.8
Total current assets 7,969 6,640 6,647 7,304 8,349 Normalized earnings -24.7 -49.8 18.1 102.8 15.8
Investments 205 431 430 630 630 Profitability (%)
Plant, property & Gross profit margin 26.0 20.3 22.0 27.8 28.0
equipment 9,364 8,918 8,088 8,007 7,402 EBITDA margin 20.8 16.1 18.9 24.6 24.0
Other assets 583 512 552 572 591 EBIT margin 13.7 7.7 9.9 16.6 16.8
Total assets 18,121 16,501 15,717 16,514 16,972 Normalized profit margin 12.6 7.3 9.1 15.7 15.9
Short-term loans 2,202 1,067 937 725 522 Net profit margin 14.4 7.7 9.8 15.7 15.9
Accounts payable 2,796 2,293 1,968 2,140 2,429 Normalized ROA 9.7 5.4 6.6 12.8 14.4
Current maturities 172 263 101 100 100 Normalize ROE 14.8 7.6 8.8 16.9 18.5
Other current liabilities 26 29 23 27 31 Normalized ROCE 14.8 7.3 9.0 16.6 18.6
Total current liabilities 5,196 3,651 3,029 2,992 3,082 Risk (x)
Long-term debt 664 731 621 785 415 D/E 0.5 0.4 0.3 0.3 0.3
Other non-current liab. 253 357 150 135 139 Net D/E 0.4 0.3 0.2 0.2 0.2
Total non-current liab. 918 1,088 77 920 554 Net debt/EBITDA 1.6 1.9 1.2 0.9 0.7
Total liabilities 6,114 4,739 3,800 3,912 3,636 Per share data (Bt)
Registered capital 586 591 591 591 591 Reported EPS 1.72 0.80 0.96 1.81 2.09
Paid up capital 586 586 586 586 586 Normalized EPS 1.50 0.75 0.89 1.81 2.09
Share premium 1,907 1,907 1,907 1,907 1,907 EBITDA 2.48 1.67 1.86 2.84 3.15
Legal reserve 59 59 59 59 59 Book value 10.19 9.99 10.12 10.70 11.33
Retained earnings 9,399 9,160 9,316 10,001 10,737 Dividend 1.10 0.80 0.85 1.26 1.46
Minority Interests 56 50 49 48 47 Par 0.5 0.5 0.5 0.5 0.5
Shareholders’ equity 12,007 11,762 11,917 12,601 13,336 Valuations (x)
P/E 30.0 64.6 53.5 28.5 24.6
Norm P/E 34.3 68.3 57.8 28.5 24.6
P/BV 5.1 5.2 5.1 4.8 4.5
EV/EBITDA 22.4 32.9 29.0 19.1 17.1
Source: Company data, FSS research Dividend yield (%) 2.1 1.6 1.6 2.5 2.8
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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 Taausin« anadavinuniiasmzvizasvdnningdd1ebedonan dotfu dinasmuaisdnesnaandaaly
nwi&admurasluddusasdnayiusssnannaudndulanimu
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