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BUY
12M TP: Bt46.00

Closing price: Bt42.50
Upside/downside +8.2%

Sector

Paid-up shares (shares mn)
Market capitalization (Bt mn)
Free float (%)

12-mth daily avg. turnover (Bt mn)
12-mth trading range (Bt)

Major shareholders (%)
Mr. Pitharn Ongkosit

Thai NVDR

APCO CAPITAL PTE. LTD.

Finacial Highlight

Electronic Components

1,172.79
49,843.58
62.21

295.48
52.75/30.00

13.66
10.62
7.50

Year to 31 Dec 2016 2017

2018E

2019E  2020E

Revenue (Bt mn) 13,797 14,195 14,540
Normalized profit (Bt mn) 3,075 2,581 2,712
Net profit (Bt mn) 3,075 2,581 2,712
Normalized EPS (Bt) 259 217 231
EPS (Bt) 259 217 231
Norm. EPS growth (%) 357 -16.3 6.6
P/E (x) 164 196 184
P/BV (x) 5.0 44 3.9
EV/EBITDA (x) 12.7 14.2 133
DPS (Bt) 1.05 110 110
Dividend yield (%) 25 2.6 2.6
ROE (%) 336 240 227

15,933 16,234

3,211 3,734
3,211 3,734
274 318
274 318
184 163
155 133
3.4 3.0
114 9.7
115 127
2.7 3.0
236 239

Source: AWS Research

Thailand Research Department
Vajiralux Sanglerdsillapachai,
License, No. 17385 Tel: 02 680 5077
Thanawan Hanvinyanan,

Assistant analyst
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Unit: Bt mn % YoY 6M17 6M18

Total revenue 3,664 3,440 7,200 7,083

Cost of goods sold (2,528) (2,551) (2,629) (4,981) (5,180)

Gross profit 1,135 889 1,014 -11% 14% 2,219 1,903 -14%
SG&A expense (485) (466) (471) (928) (938)

Operating profit 651 423 543 -17% 28% 1,291 966 -25%
Other income 74 93 49 136 142

Share of profit from inves 6 4 5 11 8

Interest expense (33) (29) (28) (63) (57)

Pre-tax profit 698 491 569 -19% 16% 1,375 1,060 -23%
Corporate tax (21) (20) (6) (31) a7

Equity a/c profits - - - - -

Minority interests 5 5 5 9 9

Normalized profit 672 476 558 -17% 17% 1,334 1,034 -23%
Extra-ordinary items - 41 - - 41

Net Profit 672 517 558 -17% 8% 1,334 1,075 -19%
Normalized EPS (Bt) 0.57 0.41 0.48 1.14 0.88 -23%
Net EPS (Bt) 0.57 0.44 0.48 1.14 0.92 -19%
Gross profit margin (%) 31.0% 25.8% 27.8% 30.8% 26.9%

SG&A expense to sales 13.2% 13.6% 12.9% 12.9% 13.2%

Tax rate (%) 3.0% 2.1% 1.1% 2.3% 1.6%

Normalized profit margin 18.4% 13.8% 15.3% 18.5% 14.6%

Net profit margin(%) 18.4% 15.0% 15.3% 18.5% 15.2%
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Quarterly Profit & Loss (Bt mn

FY December 31 2016 2017 2018E  2019E  2020E jMFY December 31 2Q17 3Q17 4Q17 1Q18 2Q18
Total revenue 13,797 14,195 14540 15933 16,234  Total revenue 3,664 3,602 3,393 3,440 3,643
Cost of goods sold (8,985) (9,933) (10,164) (10,834) (10,552)  Cost of goods sold (2,528) (2,519) (2,433) (2,551) (2,629)
Gross profit 4,813 4,262 4,377 5,099 5,682  Gross profit 1,135 1,083 960 889 1,014
SG&A (1,695) (1,818) (1,786) (1,976) (2,021) SG&A (485) (485) (404) (466) (471)
Operating profit 3,118 2,445 2,591 3,123 3,661  Operating profit 651 598 556 423 543
Other income 181 301 330 330 347  Other income 74 67 99 93 49
Interest expense (171) (127) (160) (178) (195) Interest expense (33) (32) (32 (29) (28)
Pre-tax profit 3,127 2,619 2,761 3,275 3,812  Pre-tax profit 692 632 623 487 564
Corporate tax (98) (78) (84) (99) (115)  Corporate tax (21) (21) 52 (10) (6)
Equity a/c profits 28 22 35 36 37 Equity alc profits 6 5 6 4 5
Minority interests 18 18 0 0 0  Minority interests 5 5 5 5 5
Normalised profit 3,075 2,581 2,712 3,211 3,734 Normalized profit 672 612 676 476 558
Extraordinaries 0 0 0 0 0  Extraordinaries 0 0 0 41 0
Net profit 3,075 2,581 2,712 3,211 3,734 Net profit 672 612 676 517 558
EBITDA 4,209 3,685 3,875 4,411 4,969  Normalized EPS (Bt) 0.57 0.52 0.58 0.41 0.48
Normalised EPS (Bt) 259 217 231 2.74 318  Net EPS (Bt) 0.57 0.52 0.58 0.44 0.48
Net EPS (Bt) 2.59 2.17 2.31 2.74 3.18
DPS (Bt) 1.05 1.10 1.10 1.15 1.27  Key Financial Ratios
Statement of Financial Position (Bt mn) Sales growth (%) 10.8 2.9 24 9.6 1.9
FY December 31 2016 A N 0N SR 0N S0P 0lS  Normalized profit growth (%) 35.7 (16.3) 6.6 18.4 16.3
Total Current Assets 7,296 7,505 7,624 9,892 12,061  Net profit growth (%) 35.7 (16.3) 6.6 18.4 16.3
Total Non-current assets 10,032 10,346 10,574 10,664 10,705  Normalized EPS growth (%) 35.7 (16.3) 6.6 184 16.3
Total Assets 17,328 17,850 18,199 20,557 22,767  EPS growth (%) 35.7 (16.3) 6.6 18.4 16.3
Total current liabilities 4,944 4,595 3,476 3,777 3,705  Gross margin (%) 34.9 30.0 30.1 32.0 35.0
Total non-current liabilities 2,356 1,981 2,025 2,219 2,261  Operating margin (%) 226 17.2 17.8 19.6 22.6
Total Liabilities 7,300 6,576 5,501 5,997 5,966  EBITDA margin (%) 30.5 26.0 26.7 217 30.6
Paid-up share capital 586 586 586 586 586  Normalized profit margin (%) 22.0 17.9 18.7 20.2 23.0
Total Equity 10,028 11,274 12,697 14560 16,800  Net profit margin (%) 22.0 17.9 18.7 20.2 23.0
Total Liabilities and Equity 17,328 17,850 18,199 20,557 22,767  Effective tax rate (%) 31 3.0 3.0 3.0 3.0
BV (Bt/share) 8.52 9.57 10.79 12.37 14.29 ROA (%) 17.8 145 15.0 16.6 17.2
ROE (%) 336 24.0 22.7 23.6 239
Cash Flow (Bt mn) EV/EBITDA (x) 12.7 14.2 13.3 11.4 9.7
FY December 31 2016 2017 2018E  2019E  2020E m\Eigs(lo (X {TAPY] 0.4 0.2 0.1 0.0 0.2)
NI bebore Ml 3,057 2,563 2,712 3,211 3,734 PIE(x) 16.4 19.6 18.4 15,5 13.3
Depreciation and amortization 882 917 919 922 925  P/BV (x) 5.0 4.4 3.9 3.4 3.0
Cash paid for interest expenses (166) (117) (160) (178) (195)  Dividend Yield (%) 2.5 2.6 2.6 2.7 3.0
Cash paid for tax expenses (111) (90) (84) (99) (115)
Operting cash flow 4,208 3,456 2,902 3,468 4,367  Key Assumption
CAPEX (850)  (1,071)  (1,080) (950) [CLI) I FY December 31 2016 2017 2018E  2019E  2020E
Investing cash flow (1,032)  (1,044) (1,076) (934) (946)  PCB output (unit: mn sq. feet) 30.70 31.80 34.49 37.79 38.50
Dividend payment (1,171)  (1,301) (1,290) (1,319) (1,421)  Copper Price (US$/tonne) 5,493 4,870 6,200 6,580 6,300
Financing cash flow (2,956) (2,145 (2,213) (909)  (1,150)  FXrate (Bt/US$) 35.12 35.02 33.04 33.04 33.04
Inc. (Dec.) in cash & equivalents 218 248 (387) 1,626 2,270
Beginning cash & equivalents 673 892 1,140 752 2,378
Ending cash & equivalents 892 1,140 752 2,378 4,648
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ADVANC CFRESH DTC HMPRO KTC PHOL PYLON sScCC svi TRC

AKP CHO EASTW Icc LHBANK PLANB Q-CON sccc SYNTEC TRUE

ANAN CK EGCO ICHI LPN PPS QH SDC TCAP TSC

AOT CNT GC INTUCH MBK PRANDA QTC SE-ED THANA  TTCL

AP CPF GCAP IRPC MCOT PRG RATCH SIS THCOM TU

BAFS CPN GFPT IvL MINT PSH ROBINS SITHAI THREL TVD

BANPU CsL GOLD JSP MONO PSL SAMART SNC TISCO uv

BAY DELTA GPSC KBANK  NCH PTG SAMTEL SPALI TKT VGI

BCP DEMCO GRAMMY KCE NKI PTT SAT SPRC T™MB WACO

BTS DRT GUNKUL KKP NYT PTTEP sC ssscC TNDT WAVE

BWG DTAC HANA KTB oTO PTTGC SCB STEC TOP

LALALA

2s BBL Cl FN KGI MC PCSGH SAMCO SR THANI  TSE WINNE
AAV BCPG CiG FNS KKC MEGA PDI SAWAD  SSF THIP TSR pe]
ACAP BDMS CIMBT FORTH KOOL MFC PE SCG SST THRE TSTE YUASA
AGE BEC CKP FPI KSL MFEC PG SCI STA TICON TSTH ZMICO
AH BEM CM FSMART KTIS MOONG PJW SCN STPI TIPCO TTA

AHC BFIT CNS FvC L&E MSC PLANET SEAFCO SUC TIW TTW

AIRA BJC coL GBX LALIN MTI PLAT SEAOIL SUSCO TK VI

AIT BJCHI com7 GEL LANNA MTLS PM SENA SUTHA TKN TVO

ALT BLA CPI GLOBAL LH NOBLE PPP SFP swc TKS TWP

AMANAH BOL csc GLOW LHK NOK PREB SIAM SYMC T™MC TWPC

AMATA BROOK CsP HARN LIT NSI PRINC SINGER SYNEX TMI u

AMATAV BRR css HOTPOT LOXLEY NTV PT SIRI TAE TMILL UAC

APCO BTW Dcc HYDRO LRH NWR RICHY SMK TAKUNI  TMT umi

ARIP CEN EA ILINK LST occ RML SMPC TASCO TNITY UP

ASIA CENTEL EASON INET M OoGC RS SMT TBSP TNL UPF

ASIMAR CGH ECF IRC MACO OISHI RwI SNP TCC TOG UPOIC

ASK CHARAN ECL T MAJOR ORI S SORKON TEAM TPAC UWC

ASP CHEWA EE ITD MAKRO PAP S&lJ SPC TFG TPCOR VIH

AUCT CHG EPG JWD MALEE PATO SABINA SPI TGCI TRT VNT

AYUD CcHOW ERW K MBKET PB SALEE SPPT THAI TRU WICE

Y- W-V-N

AEC ASIAN BTNC DNA GTB KCAR MK PIMO SANKO SRICHA TNR uT
AEONTS ASN CBG EFORL  GYT KIAT MODER PK SAPPE SSC TOPP VIBHA
AF ATP30 CCET EKH HPT KwC MPG PL SCP STANL TPA VPO
AJ AU ccp EPCO HTC KYE NC PLE SE SUPER TPBI VTE
AKR BA CGD ESSO HTECH LDC NCL PMTA SGP SVOA TPCH WIIK
ALLA BCH CITY ETE IFS LEE NDR PRECHA SKR T TPIPL WIN
ALUCON BEAUTY CMR FE IHL LPH NEP PRIN SKY TACC  TPOLY

AMA BH COLOR FER INSURE MATCH NETBAY PSTC SLP TCCC TPP

AMARIN  BIG COMAN FOCus IRCP MATI NPK QLT SMIT TCMC  TRITN

AMC BIZ CPL FSs J M-CHAI NPP RCI SOLAR TFD TTI

APURE BLAND CSR GENCO JMART  MDX NUSA RCL SPA TIC VT

AQUA BPP CTW GIFT JMT METCO OCEAN RJH SPCG TLUXE TYCN

ARROW BR CwT GJs JUBILE MGT PDG ROJNA SPG ™ UOBKH

AS BROCK DCON GLAND KASET MiLL PF RPC SPVI TMD UPA

ASEFA BTC DIGI GSTEL KBS MJD PICO S11 sQ TNP UREKA

%’aya Anti-Corruption Progress Indicator 2560
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