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Sector Electronic Components
Paid-up shares (shares mn) 1,173
Market capitalization (Bt mn) 21,579
Free float (%) 59.41
12-mth daily avg. turnover (%) 240.31
12-mth trading range (Bt) 47.50/18.40
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 13,288 14,014
Normalized profit (Bt mn) 2,545 1,949 1,756 2,164
Net profit (Bt mn) 2,545 2015 1,756 2,164
Normalized EPS (Bt) 2.17 1.66 1.50 1.85
EPS (Bt) 2.17 1.72 1.50 1.85
Norm. EPS grow th (%) (16.3) (23.4) (9.9 23.3
P/E (x) 8.5 10.7 12.3 10.0
P/BV (x) 1.9 1.8 1.7 15
EV/EBITDA (X) 6.5 75 6.9 6.1
DPS (Bt) 1.10 1.10 0.60 0.83
Dividend yield (%) 6.0 6.0 33 45
ROE (%) 24.0 16.8 14.1 15.9
Source: AWS Research
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Profit & Loss (Bt mn

FY December 31 2017 2018 2019E 2020E 2021E
Total revenue 14,195 13,982 13,288 14,014 14,645
Cost of goods sold (9,933) (10,351) (9,833) (10,090) (10,251)
Gross profit 4,262 3,631 3,455 3,924 4,393
SG&A (1,818) (1,804) (1,755) (1,780) (1,845)
Operating profit 2,445 1,827 1,700 2,144 2,548
Other income 301 278 266 280 286
Interest expense (127) (110) (170) (213) (256)
Pre-tax profit 2,619 1,995 1,795 2,211 2,578
Corporate tax (78) (49) (46) (56) (65)
Equity a/c profits 22 22 25 28 30
Minority interests (18) (29) (29) (19) (19)
Normalised profit 2,545 1,949 1,756 2,164 2,524
Extraordinaries 0 66 0 0 0
Net profit 2,545 2,015 1,756 2,164 2,524
EBITDA 3,685 3,118 3,076 3,367 3,689
Normalised EPS (Bt) 2.17 1.66 1.50 1.85 2.15
Net EPS (Bt) 2.17 1.72 1.50 1.85 2.15
DPS (Bt) 1.10 1.10 0.60 0.83 0.97

Statement of Financial Position (Bt mn

FY December 31 2017 2018 2020E

Total Current Assets 7,505 7,969 8,033 9,142 8,581
Total Non-current assets 10,346 10,152 9,656 9,101 9,064
Total Assets 17,850 18,121 17,689 18,243 17,645
Total current liabilities 4,595 5,196 2,956 2,229 1,064
Total non-current liabilities 1,981 918 1,672 1,763 943
Total Liabilities 6,576 6,114 4,628 3,992 2,006
Paid-up share capital 586 586 586 586 586
Total Equity 11,274 12,007 13,061 14,251 15,639
Total Liabilities and Equity 17,850 18,121 17,689 18,243 17,645
BV (Bt/share) 9.57 10.19 11.09 12.10 13.29
Cash Flow (Bt mn

FY December 31 2017 2018 2019E 2020E 2021E
Net income before Ml 2,563 2,034 1,775 2,183 2,543
Depreciation and amortization 917 991 1,086 914 825
Cash paid for interest expenses (117) (104) (170) (213) (256)
Cash paid for tax expenses (90) (69) (65) (75) (84)
Operting cash flow 3,456 2,670 3,228 1,838 1,759
CAPEX (1,071) (7412) (525) (500) (850)
Investing cash flow (1,044) (630) (533) (492) (843)
Dividend payment (1,301) (1,313) (996) (838) (1,055)
Financing cash flow (2,145)  (1,811) (1,991) (481) (1,579)
Inc. (Dec.) in cash & equivalents 248 243 704 866 (663)
Beginning cash & equivalents 892 1,140 1,383 2,087 2,952
Ending cash & equivalents 1,140 1,383 2,087 2,952 2,289
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Quarterly Profit & Loss (Bt mn

FY December 31 1Q18 2Q18 3Q18 4Q18 1Q19
Total revenue 3,440 3,643 3,690 3,209 3,114
Cost of goods sold (2,551) (2,629) (2,692) (2,479 (2,457)
Gross profit 889 1,014 998 730 657
SG&A (466) (471) (464) (403) (403)
Operating profit 423 543 534 327 254
Other income 93 49 74 62 41
Interest expense (29) (28) (31) (22) (16)
Pre-tax profit 487 564 577 367 279
Corporate tax (20) (6) (16) (16) (12)
Equity a/c profits 4 5 7 7 5
Minority interests (5) (5) (8) (2) 3
Normalized profit 476 558 560 356 269
Extraordinaries 66 0 0 0 0
Net profit 542 558 560 356 269
Normalized EPS (Bt) 0.41 0.48 0.48 0.30 0.23
Net EPS (Bt) 0.46 0.48 0.48 0.30 0.23
Key Financial Ratios

Sales growth (%) 2.9 (1.5) (5.0) 5.5 4.5
Normalized profit growth (%) (16.3) (23.4) (9.9) 23.3 16.6
Net profit growth (%) (16.3) (20.8) (12.9) 23.3 16.6
Normalized EPS growth (%) (16.3) (23.4) (9.9) 23.3 16.6
EPS growth (%) (16.3) (20.8) (12.9) 23.3 16.6
Gross margin (%) 30.0 26.0 26.0 28.0 30.0
Operating margin (%) 17.2 13.1 12.8 15.3 17.4
EBITDA margin (%) 26.0 22.3 23.2 24.0 25.2
Normalized profit margin (%) 17.9 13.9 13.2 15.4 17.2
Net profit margin (%) 17.9 14.4 13.2 154 17.2
Effective tax rate (%) 3.0 2.4 25 25 25
ROA (%) 14.5 11.2 9.8 12.0 14.1
ROE (%) 24.0 16.8 141 15.9 16.9
EV/EBITDA (x) 6.5 7.5 6.9 6.1 5.5
Net debt to equity (x) 0.2 0.2 (0.0) (0.2) (0.2)
P/E (x) 8.5 10.7 12.3 10.0 8.6
P/BV (x) 1.9 1.8 1.7 15 14
Dividend Yield (%) 6.0 6.0 3.3 4.5 5.3
Key Assumption

PCB output (unit: mn sq. feet) 31.80 32.45 34.29 36.53 38.36

Copper Price (US$/tonne) 6,200 6,619 6,500 6,500 6,500

FX rate (Bt/US$) 33.40 32.08 31.00 31.00 31.00
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