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Sector Electronic Components
Paid-up shares (shares mn) 1,173
Market capitalization (Bt mn) 29,203
Free float (%) 62.21
12-mth daily avg. turnover (%) 241.13
12-mth trading range (Bt) 47.50/24.00
Major shareholders (%)
MR. PITHARN ONGKOSIT 13.66
APCO CAPITAL PTE. LTD. 7.50
Thai NVDR 6.40
Finacial Highlight
Year to 31 Dec 2017 2018 2019E 2020E
Revenue (Bt mn) 14,195 13,982 14,341 14,737
Normalized profit (Bt mn) 2,545 1,949 2,188 2,427
Net profit (Bt mn) 2,545 2,015 2,188 2,427
Normalized EPS (Bt) 2.17 1.66 1.87 2.07
EPS (Bt) 2.17 1.72 1.87 2.07
Norm. EPS grow th (%) (16.3) (23.4) 12.3 10.9
P/E (x) 115 145 133 120
P/BV (x) 2.6 24 2.2 2.0
EV/EBITDA (x) 8.6 10.0 8.2 7.7
DPS (Bt) 110 110 0.75 0.93
Dividend yield (%) 4.4 4.4 3.0 3.7
ROE (%) 24.0 16.8 17.4 17.4
Source: AWS Research
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Quarterly Profit & Loss (Bt mn

Unit: Bt mn 1Q18 4018 1Q19%E % YoY

Total revenue 3,440 3,209 3,277 -5% 2%
Cost of goods sold (2,551) (2,479) (2,504)

Gross profit 889 730 773 -13% 6%
SG&A expense (466) (403) (413)

Operating profit 423 327 360 -15% 10%
Other income 93 62 70

Share of profit from investment in ass 4 7 7

Interest expense (29) (22) (24)

Pre-tax profit 491 374 413 -16% 11%
Corporate tax (10) (16) (10)

Equity a/c profits - - -

Minority interests (5) 2 )

Normalized profit 476 356 398 -16% 12%
Extra-ordinary items 41 25 -

Net Profit 517 380 398 -23% 5%
Normalized EPS (Bt) 0.41 0.30 0.34

Net EPS (Bt) 0.44 0.32 0.34

Gross profit margin (%) 25.8% 22.8% 23.6%

SG&A expense to sales 13.6% 12.6% 12.6%

Tax rate (%) 2.1% 4.3% 2.5%

Normalized profit margin (%) 13.8% 11.1% 12.1%

Net profit margin(%) 15.0% 11.9% 12.1%
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FY December 31 2017 2018 2019E 2020E 2021E
Total revenue 14,195 13,982 14,341 14,737 15,117
Cost of goods sold (9,933) (10,351) (10,326) (10,463) (10,582)
Gross profit 4,262 3,631 4,016 4,274 4,535
SG&A (1,818) (1,804) (1,890) (1,872) (1,905)
Operating profit 2,445 1,827 2,126 2,402 2,630
Other income 301 278 287 295 295
Interest expense 127) (110) (174) (217) (259)
Pre-tax profit 2,619 1,995 2,239 2,480 2,666
Corporate tax (78) (49) (57) (63) (67)
Equity a/c profits 22 22 25 28 30
Minority interests (18) (19) (29) (29) (19)
Normalised profit 2,545 1,949 2,188 2,427 2,609
Extraordinaries 0 66 0 0 0
Net profit 2,545 2,015 2,188 2,427 2,609
EBITDA 3,685 3,118 3,523 3,639 3,780
Normalised EPS (Bt) 2.17 1.66 1.87 2.07 2.22
Net EPS (Bt) 2.17 1.72 1.87 2.07 2.22
DPS (Bt) 1.10 1.10 0.75 0.93 1.00
Statement of Financial Position (Bt mn)

FY December 31 2017 2018 2019E 2020E 2021E
Total Current Assets 7,505 7,969 8,470 9,655 9,104
Total Non-current assets 10,346 10,152 9,701 9,132 9,084
Total Assets 17,850 18,121 18,171 18,787 18,188
Total current liabilities 4,595 5,196 3,109 2,343 1,162
Total non-current liabilities 1,981 918 1,741 1,789 935
Total Liabilities 6,576 6,114 4,851 4,133 2,098
Paid-up share capital 586 586 586 586 586
Total Equity 11,274 12,007 13,320 14,655 16,090
Total Liabilities and Equity 17,850 18,121 18,171 18,787 18,188
BV (Bt/share) 9.57 10.19 11.31 12.45 13.67
Cash Flow (Bt mn)

FY December 31 2017 2018 2019E 2020E 2021E
Net income before Ml 2,563 2,034 2,207 2,446 2,628
Depreciation and amortization 917 991 1,086 914 825
Cash paid for interest expenses 117) (104) 174) (217) (259)
Cash paid for tax expenses (90) (69) (76) (82) (86)
Operting cash flow 3,456 2,670 3,394 2,173 1,904
CAPEX (1,071) (741) (525) (500) (850)
Investing cash flow (1,044) (630) (521) (495) (846)
Dividend payment (1,301) (1,313) (1,083) (984) (1,133)
Financing cash flow (2,145) (1,811) (2,137) (615) (1,632)
Inc. (Dec.) in cash & equivalen 248 243 736 1,064 (574)
Beginning cash & equivalents 892 1,140 1,383 2,119 3,183
Ending cash & equivalents 1,140 1,383 2,119 3,183 2,609
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FY December 31
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Total revenue 3,393 3,440 3,643 3,690 3,209
Cost of goods sold (2,433) (2,551) (2,629) (2,692) (2,479)
Gross profit 960 889 1,014 998 730
SG&A (404) (466) (471) (464) (403)
Operating profit 556 423 543 534 327
Other income 99 93 49 74 62
Interest expense (32) (29) (28) (31) (22)
Pre-tax profit 623 487 564 577 367
Corporate tax 52 (10) 6) (16) (16)
Equity a/c profits 6 4 5 7 7
Minority interests (5) ) (5) (8) 2
Normalized profit 676 476 558 560 356
Extraordinaries 0 41 0 0 25
Net profit 676 517 558 560 380
Normalized EPS (Bt) 0.58 0.41 0.48 0.48 0.30
Net EPS (Bt) 0.58 0.44 0.48 0.48 0.32
Key Financial Ratios

FY December 31 2017 2018 2019E 2020E 2021E
Sales growth (%) 2.9 (1.5) 2.6 2.8 2.6
Normalized profit growth (%) (16.3) (23.4) 12.3 10.9 7.5
Net profit growth (%) (16.3) (20.8) 8.6 10.9 7.5
Normalized EPS growth (%) (16.3) (23.4) 12.3 10.9 7.5
EPS growth (%) (16.3) (20.8) 8.6 10.9 7.5
Gross margin (%) 30.0 26.0 28.0 29.0 30.0
Operating margin (%) 17.2 13.1 14.8 16.3 17.4
EBITDA margin (%) 26.0 22.3 24.6 24.7 25.0
Normalized profit margin (%) 17.9 13.9 15.3 16.5 17.3
Net profit margin (%) 17.9 14.4 15.3 16.5 17.3
Effective tax rate (%) 3.0 2.4 2.5 25 25
ROA (%) 14.5 11.2 12.1 13.1 14.1
ROE (%) 24.0 16.8 17.4 17.4 17.0
EV/EBITDA (x) 8.6 10.0 8.2 7.7 7.3
Net debt to equity (x) 0.2 0.2 (0.0) 0.1) 0.1)
P/E (x) 11.5 14.5 13.3 12.0 11.2
P/BV (x) 2.6 2.4 2.2 2.0 1.8
Dividend Yield (%) 4.4 4.4 3.0 3.7 4.0
Key Assumption

FY December 31 2017 2018 2019E 2020E 2021E
PCB output (unit: mn sq. feet) 31.80 32.45 35.85 37.21 38.36
Copper Price (US$/tonne) 6,200 6,619 6,500 6,500 6,500
FXrate (Bt/US$) 33.40 32.08 32.00 32.00 32.00

[Usaaurwneameunains 1:Hd

29 .8 2562



ASIAwealt}" CG Report

Securities Company Limited

P189UNITUEIBN AN LAUATIANTT (CGR)

- $189UN191seiiiunsAiUAuARANIS (CGR)

TR drydnwal AANHHNE nedlamenanisdnsaressnanddinaniunssuneiiing - (10D)  luFesmemiuguaniants
90 -100 ALAAAL Ade (Corporate  Governance)  fitlumssnifiuntsmanlaunegesdinauaninssumstiundnminduas
80 -89 Aan nanaanning  Taanisdngaaues 10D 1unnsdngiaa Lmvﬂiv@umn%ml@‘umu’?ﬂmmmﬁﬂﬂummm

. vanvinduviaszmdlng uaznaandnning uiele fifinmadlameseansnss wanufeyaifacmu
0-79 ! yirlanansnidindily dody nad1safananAuiunshiauelusesiaaarameen Tl
60 - 69 Aneld Usziiiunsui uazdlitinaslfeyantelulunislsziin aile nansdsRnnas unan1sdns o
5059 i wwﬂsmg‘lmwmumimnummmmiummmwfvmﬁu”lmLmuu faifu wansdnsaateenanlatulas
Waenasiusanans sl Wwimmwsnning e nad ada Jldtuduiteiusedisaugnieaeins

Below 50 No logo given N/A A19aaiananausiadngle

‘il"m;‘la Anti-Corruption Progress Indicator AagLsENannziiau

- a s mde VTN S D e ‘ ‘ . - o

madlamenisdszifiudeiidaanpuniinistiesiunisiidewnasdesiunimainaeiildu (Anti-corruption Progress Indicators) 28t3tEmannzidawlunatauanning
wilszwalnefdniinlngantiunineadessadlinndawelnedinauanznssunisinfunanning waznaiananningd Wunisaniiunismanleung uazaiuuauimunaaudedv
dwuitdnaanzideulpeuanisdsadufingnn anniuiinendesendedeyailiiuainidimannadeunuiidimaanadowlfsey luuuuuansdie syaianisdszidu Anti-Corruption
da = y o o o " o dodd s s A s g ¥
Fegrededoyannanuuuuanssanisdieyadszant) wun (56-1) :eaudsrand uuu(56-2) vdeluenansviesenuauiineadesaeisnaanaidowiu ufoudnsd dalu wanis
dsziuianandaiiunmsinane luyuneswesantiumifededuiiuyarameven nadlfifunslsaldunisjifvesdtnaan sloulunaandnnindwislsznalng uasl1H 14
fayameluienisssiiu

o A a A s a E o 2 s o o Cs e

Wesanuanisuszifiudananaiduiiesmanisdssidu o fuideng lunanisdssiusiniu. dolu nanisuszifivdsenaasuidladiniandsiusangnn sive¥useenanu

gniisasuiionuenatlssifiudanaiausiacingle

swidminingdhedde Wiimudnming wide wal 41ia delimeluidnuind Binsesnuinslunsnaunideasisomy feyaiigrddumsnuillfnandnideiugnigdminlifasnuiaideiels
faviaugsine lumenuleguuiugiunaznisinssifiayadnain adwlsfin fdaviiliaatuduivdaiiaasaieiusasanugniiasasdeyadnannliuasinuesiie arawaauudadly neilisiasudslingy
et 1o lifianusenndesivdieyaresdaunagninizamu inamullsansisseudefiadiauas lnaefitialunisfiarsun anudndiuiazdAuuzinfilsng lunsnuiifuaudiudauisesininszg
faiinlddniufieadiudion iimasliiufingeusaanudamela feraistuwislaennsuaznisdanainnislisanuil measuluvdnninglanudes dhasmuacsitanudinlaetwteufisednmuzae
nannindusazilszinnuazasAnnfeyasesuitinieanudanninduaziaysaulaiifadesnaunsdnduladevitaanavanning



