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BUY
12M TP: Bt49.00

Closing price: Bt44.75
Upside/downside +9.5%

Sector

Electronic Components

Paid-up shares (shares mn) 1,172.79
Market capitalization (Bt mn) 52,482.51
Free float (%) 62.21
12-mth daily avg. turnover (Bt mn) 293.40
12-mth trading range (Bt) 52.75/31.25
Major shareholders (%)
Mr. Pitharn Ongkosit 13.66
Thai NVDR 10.62
APCO CAPITAL PTE. LTD. 7.50
Finacial Highlight
Year to 31 Dec 2016 2017 2018E 2019E 2020E
Revenue (Bt mn) 13,797 14,195 14,540 15,933 16,234
Normalized profit (Bt mn) 3,075 2,581 2,639 3,211 3,734
Net profit (Bt mn) 3075 2,581 2,639 3,211 3,734
Normalized EPS (Bt) 2.59 2.17 2.25 2.74 3.18
EPS (Bt) 259 217 225 274 318
Norm. EPS growth (%) 357 -16.3 37 217 163
P/E (x) 17.3 206 199 163 141
P/BV (x) 5.3 47 4.2 3.6 3.1
EV/EBITDA (x) 134 149 143 120 102
DPS (Bt) 105 110 110 115 127
Dividend yield (%) 2.3 25 25 2.6 2.8
ROE (%) 336 240 222 238 240

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

Total revenue 3,664 3,440 7,200

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 M FY December 31 2017 3Q17  4Q17 1Q18  2Q18
Total revenue 13,797 14195 14540 15933 16,234  Total revenue 3664 3602 3393 3440 3643
Cost of goods sold (8,985) (9,933) (10,178) (10,834) (10,552)  Cost of goods sold (2528) (2,519) (2,433) (2,551) (2,500
Gross profit 4813 4262 4362 5099 5682  Gross profit 1135 1,083 960 889 1,143
SG&A (1,695 (1,818) (1,847) (1976) (2,021) SG&A (485)  (485)  (404)  (466)  (471)
Operating profit 3118 2445 2515 3123 3661 Operating profit 651 598 556 423 672
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 3127 2619 2685 3275 3812  Pre-tax profit 692 632 623 487 693
Corporate tax (98) (78) (82) (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 3075 2581 2,639 3211 3734  Normalized profit 672 612 676 476 687
Extraordinaries 0 0 0 0 0  Extraordinaries 0 0 0 4 0
Net profit 3075 2581 2,639 3211 3734  Netprofit 672 612 676 517 687
EBITDA 4209 3685 3799 4411 4969  Normalized EPS (Bt) 0.57 0.52 0.58 041 0.59
Normalised EPS (Bt) 2.59 217 2.25 2.74 318  Net EPS (Bt) 0.57 052 0.58 044 0.59
Net EPS (Bt) 2.59 217 2.25 2.74 318
DPS (Bt) 1.05 1.10 1.10 1.15 1.27  Key Financial Ratios
Statement of Financial Position (Bt mn Sales growth (%) 108 2.9 24 9.6 19
FY December 31 2016 IR R0 S0P Normalized profit growth (%) 3H7  (16.3) 37 217 16.3
Total Current Assets 7296 7505 7555 9,819 11988  Net profit growth (%) 3BT (16.3) 37 217 16.3
Total Non-current assets 10032 10,346 10574 10,664 10,705  Normalized EPS growth (%) 3BT (16.3) 37 217 163
Total Assets 17328 17,850 18129 20483 22,693  EPS growth (%) 3v7  (16.3) 37 217 163
Total current liabilities 4944 4595 3480 3777 3,705  Gross margin (%) 34.9 30.0 30.0 32.0 35.0
Total non-current liabilities 235 1981 2025 2219 2,261  Operating margin (%) 226 172 173 196 22.6
Total Liabilities 7300 6576 5505 5997 5966  EBITDA margin (%) 305 26.0 26.1 217 30.6
Paid-up share capital 586 586 586 586 586  Normalized profit margin (%) 220 179 181 202 230
Total Equity 10028 11274 12624 14487 16,727  Net profit margin (%) 220 179 18.1 202 230
Total Liabilities and Equity 17328 17850 18,129 20,483 22,693  Effective tax rate (%) 31 30 30 3.0 30
BV (Bt/share) 8.52 957 1072 1231 1422  ROA(%) 178 145 147 16.6 173
ROE (%) 336 24.0 222 238 240
Cash Flow (Bt mn EVIEBITDA (x) 134 149 143 120 10.2
FY December 31 2016 2017 2018E  2019E  2020E EEENEEOORWIIVEN) 04 0.2 02 0.0 (0.2)
NI bebore MI 3057 2563 2639 3211 3734 PE(X 173 20.6 19.9 163 141
Depreciation and amortization 882 917 919 922 925  PBV(X) 5.3 47 42 3.6 3.1
Cash paid for interest expenses (166)  (117)  (160)  (178)  (195)  Dividend Yield (%) 2.3 2.5 2.5 2.6 2.8
Cash paid for tax expenses (111) (90) (82) (99)  (115)
Operting cash flow 4208 345 2,831 3467 4367  KeyAssumption
CAPEX 650) (LO7D) (LOSO)  (950)  (950)
Investing cash flow (1,032) (1,044) (1,076)  (934)  (946)  PCB output (unit: mn sq. feet) 3070 3180 3449 3779 3850
Dividend payment (1,171)  (1,301) (1,290) (1,319) (1,421)  Copper Price (US$/tonne) 5493 4870 6200 6580 6,300
Financing cash flow (2,956) (2,145) (2,215)  (909) (1,150)  FXrate (BHUSS$) 3612 3502 3304 3304  33.04
Inc. (Dec.) in cash & equivalents 218 248 (460) 1,625 2270
Beginning cash & equivalents 673 892 1,140 680 2,305
Ending cash & equivalents 892 1,140 680 2305 4575
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