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BT (mn) - Ended March 2015 2016E 2017E 2018E
Normalized profit 677 991 1,222 1,430
Net profit 628 1,131 1,222 1,430
EPS (Bt) - norm 0.29 0.35 0.44 0.51
EPS (Bt)- reported 0.27 0.40 0.44 0.51
% growth y-y -10.0 49.6 8.0 17.0
Dividend (Bt) 0.08 0.12 0.13 0.15
BV/share (Bt) 2.93 3.19 3.46 3.77
EV/EBITDA (x) 19.9 18.1 15.4 14.2
PER (x) - norm 31.6 26.0 21.1 18.0
PER (x) 34.1 22.8 21.1 18.0
PBV (x) 3.1 2.9 2.7 2.4
Dividend yield (%) 0.9 1.3 1.4 1.7
YE No. of shares (mn) 2,800 2,800 2,800 2,800
No. of shares- full dilution 2,800 2,800 2,800 2,800
Par (Bt) 1.0 1.0 1.0 1.0

Source: Company data, FSS estimates
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Aeroflex 631 36.0 569 39.3 10.9 582 30.3 8.5

Aeroklas 784 26.4 647 21.9 21.2 586 23.0 33.9

EPP 769 31.0 563 24.8 17.1 468 18.9 40.7
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Income Statement (Consolidated) Cash Flow Statement (Consolidated)

(Bt mn) Ended March 2014 2015 2016E 2017E 2018E (Bt mn) Ended March 2014 2015 2016E 2017E 2018E
Revenues 6,594 6,916 8,178 9,230 10,364 Net profit 685 656 1,230 1,346 1,566
Cost of sales 4,872 5,095 5,798 6,537 7,387 Depre. & amort. 441 494 635 678 695
Gross profit 1,722 1,820 2,379 2,693 2,977 Change in working capital -286 -351 -666 -652 -705
SG&A 1,146 1,167 1,407 1,505 1,689 Other adjustments 63 4 64 56 8
Operating profit 577 653 973 1,189 1,288 Cash flow from operation 902 803 1,263 1,428 1,564
Other income 63 38 45 51 57 Capital expenditure -726 -485 -425 -407 -403
EBIT 640 691 1,018 1,240 1,345 Others 200 -522 -26 -85 -112
EBITDA 1,017 1,247 1,608 1,867 1,983 Cash flow from investing -526  -1,007 -451 -492 -515
Interest expense 356 216 118 114 105 Free cash flow 1,428 1,810 1,713 1,920 2,079
Tax 54 28 99 124 136 Net borrowings -361 -3,482 -224 -188 -101
Earning after tax 535 676 991 1,222 1,430 Capital raised 1 3,976 0 0 0
Minority interest 0 1 0 0 0 Paid Dividends 0 -200 -339 -367 -429
Norm profit 535 677 991 1,222 1,430 Cash flow from financing -360 295 -563 -554 -530
Extra ordinary 96 -49 140 0 0 Net change in cash 15 91 249 381 519
Net profit 631 628 1,131 1,222 1,430
(Bt mn) Ended March 2014 2015 2016E 2017E 2018E Ended March 2014 2015 2016E 2017E 2018E
Cash & bank deposit 141 325 574 955 1,473 Growth (%)
Trade receivable 1,146 1,393 1,658 1,770 1,948 Revenues -2.3 4.9 18.2 12.9 12.3
Inventory 1,786 2,018 2,160 2,328 2,327 EBITDA 3.5 22.6 28.9 16.1 6.2
Other current assets 22 73 82 92 114 Net profit -19.9 -0.5 80.2 8.0 17.0
Total current assets 3,094 3,810 4,474 5,146 5,863 Norm profit -33.6 26.5 46.4 23.3 17.0
L-T investment 2,040 2,175 2,175 2,175 2,175 Profitability Ratios (%)
Property and equipment 5,476 5,556 5,592 5,628 5,664 Gross profit margin 26.1 26.3 29.1 29.2 28.7
Other assets 288 459 542 600 663 EBITDA margin 15.4 18.0 19.7 20.2 19.1
Total assets 10,899 12,001 12,784 13,549 14,365 EBIT margin 8.7 9.4 11.9 12.9 12.4
Short-term loans 4,452 1,436 1,432 1,280 1,108 Operating Margin 9.6 9.1 13.8 13.2 13.8
Trade account payable 744 878 985 1,075 1,174 Net profit margin 9.6 9.1 13.8 13.2 13.8
Current maturity 435 334 311 298 299 Norm ROA 4.9 5.6 7.8 9.0 10.0
Other current liabilities 33 30 52 56 55 Norm ROE 14.2 8.3 11.1 12.6 13.5
Total current liabilities 5,665 2,678 2,780 2,708 2,635 Norm ROCE 12.2 7.4 10.2 11.4 11.5
Long-term loan 1,359 1,001 930 1,000 1,000 Risk (x)
Other LTD 92 122 144 162 166 D/E 1.9 0.5 0.4 0.4 0.4
Total LTD 1,451 1,123 1,074 1,162 1,166 Net D/E 1.8 0.4 0.4 0.3 0.2
Total liabilities 7,116 3,800 3,854 3,870 3,801 Net debt/EBITDA 6.9 2.8 2.0 1.6 1.2
Registered capital 2,100 2,800 2,800 2,800 2,800 Per share data (Bt)
Paid-up capital 2,100 2,800 2,800 2,800 2,800 Reported EPS 0.30 0.27 0.40 0.44 0.51
Share premium 0 3,274 3,274 3,274 3,274 Norm EPS 0.25 0.29 0.35 0.44 0.51
Legal reserve 50 59 59 59 59 EBITDA 0.48 0.54 0.57 0.67 0.71
Retained earnings 909 1,330 2,014 2,761 3,644 FCF 0.68 0.65 0.61 0.69 0.74
MI 1 2 3 5 6 Book value 1.80 2.93 3.19 3.46 3.77
Total equity 3,782 8,199 8,927 9,674 10,557 Dividend 0.30 0.08 0.12 0.13 0.15
Par 1 1 1 1 1
Valuations (x)
P/E 30.7 34.1 22.8 21.1 18.0
Source: Company data, FSS research Norm P/E 36.1 31.6 26.0 21.1 18.0
P/BV 5.1 3.1 2.9 2.7 2.4
EV/EBTDA 25.9 19.9 18.1 15.4 14.2

Dividend yield (%) 3.3 0.9 1.3 1.4 1.7
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