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12M TP: Bt25.00

Closing price: Bt16.50
Upside/downside: +51.5%

Sector Electronic Components
Paid-up shares (shares mn) 1,173
Market capitalization (Bt mn) 19,351
Free float (%) 59.41
12-mth daily avg. turnover (%) 429.52
12-mth trading range (Bt) 26.00/11.90

Major shareholders (%)

MR. PITHARN ONGKOSIT 12.54
APCO CAPITAL PTE. LTD. 7.50
MR. ATTHASIT ONGKOSIT 6.08

Financial Highlight

Year to 31 Dec 2018 2019 2020E 2021E
Revenue (Bt mn) 13,982 12,097 12,613 14,315
Normalized profit (Bt mn) 1,949 934 1,352 1,976
Net profit (Bt mn) 2,015 934 1,352 1,976
Normalized EPS (Bt) 166 0.80 115 1.69
EPS (Bt) 1.72 0.80 115 1.69
Norm. EPS grow th (%) (23.4) (52.1) 447  46.2
PIE (x) 9.6 207 14.3 9.8
PIBV (x) 1.6 1.7 1.6 14
EV/EBITDA (x) 6.8 10.0 7.8 6.3
DPS (Bt) 110 0.80 052 0.76
Dividend yield (%) 6.7 4.8 3.1 4.6
ROE (%) 16.8 79 112 152

Source: AWS Research
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Quarterly Profit & Loss (Bt mn

Unit: Bt mn % YoY 2020E

Total revenue 3,114 2,902 3,260 5% 12% 12,097 12,613 4%
Cost of goods sold (2,457) (2,311) (2,478) (9,644) (9,838)

Gross profit 657 591 782 19% 32% 2,454 2,775 13%
SG&A expense (403) (372) (430) (1,613) (1,526)
Operating profit 254 218 352 39% 61% 841 1,249 48%
Other income 41 65 100 191 177

Equity a/c profits 5 4 4 19 23

Interest expense (16) (14) (12) (61) (23)

Pre-tax profit 284 274 444 56% 62% 990 1,426 44%
Corporate tax (12) (18) (15) (41) (59)

Minority interests 3) 4 (5) (15) (15)
Normalized profit 269 252 425 58% 69% 934 1,352 45%
Extra-ordinary items - - - - -

Net Profit 269 252 425 58% 69% 934 1,352 45%
Normalized EPS (Bt) 0.23 0.21 0.36 0.80 1.15

Net EPS (Bt) 0.23 0.21 0.36 0.80 1.15

Gross profit margin (%) 21.1% 20.4% 24.0% 20.3% 22.0%

SG&A expense to sales (%) 12.9% 12.8% 13.2% 13.3% 12.1%

Tax rate (%) 4.4% 6.6% 3.4% 4.1% 4.1%
Normalized profit margin (%) 8.6% 8.7% 13.0% 7.7% 10.7%

Net profit margin(%) 8.6% 8.7% 13.0% 7.7% 10.7%
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FY December 31 2017 2018 2019 2020E 2021E
Total revenue 14,195 13,982 12,097 12,613 14,315
Cost of goods sold (9,933) (10,351) (9,644) (9,838) (10,736)
Gross profit 4,262 3,631 2,454 2,775 3,579
SG&A (1,818) (1,804) (1,613) (1,526) (1,718)
Operating profit 2,445 1,827 841 1,249 1,861
Other income 301 278 191 177 215
Interest expense (127) (110 (61) (23) (25)
Pre-tax profit 2,619 1,995 971 1,403 2,051
Corporate tax (78) (49) 41) (59) (85)
Equity a/c profits 22 22 19 23 26
Minority interests (18) (19) (15) (15) (15)
Normalised profit 2,545 1,949 934 1,352 1,976
Extraordinaries 0 66 0 0 0
Net profit 2,545 2,015 934 1,352 1,976
EBITDA 3,685 3,118 2,072 2,456 2,926
Normalised EPS (Bt) 2.17 1.66 0.80 1.15 1.69
Net EPS (Bt) 2.17 1.72 0.80 1.15 1.69
DPS (Bt) 2.20 1.10 0.80 0.52 0.76
Statement of Financial Position (Bt mn)

FY December 31 2017 2018 2019 2020E 2021E
Total Current Assets 7,505 7,917 6,640 7,197 8,702
Total Non-current assets 10,346 10,204 9,861 9,372 9,320
Total Assets 17,850 18,121 16,501 16,570 18,022
Total current liabilities 4,595 5,196 3,651 2,930 3,142
Total non-current liabilities 1,981 918 1,088 1,134 1,287
Total Liabilities 6,576 6,114 4,739 4,064 4,430
Paid-up share capital 586 586 586 586 586
Total Equity 11,274 12,007 11,762 12,505 13,592
Total Liabilities and Equity 17,850 18,121 16,501 16,570 18,022
BV (Bt/share) 9.57 10.19 9.99 10.62 11.55
Cash Flow (Bt mn

FY December 31 2017 2018 2019 2020E 2021E
Net income before Ml 2,563 2,034 950 1,367 1,992
Depreciation and amortization 917 991 1,021 1,008 824
Cash paid for interest expenses (117) (104) (56) (23) (25)
Cash paid for tax expenses (90) (69) (35) (74) (101)
Operting cash flow 3,456 2,670 2,293 2,530 2,325
CAPEX (1,071) (741) (634) (500) (850)
Investing cash flow (1,044) (630) (586) (493) (827)
Dividend payment (1,301) (1,313) (1,136) (773) (749)
Financing cash flow (2,145) (1,811) (2,112) (1,574) (1,572)
Inc. (Dec.) in cash & equivalen 248 243 (425) 463 (74)
Beginning cash & equivalents 892 1,140 1,383 957 1,421
Ending cash & equivalents 1,140 1,383 957 1,421 1,346
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Quarterly Profit & Loss (Bt mn)

Total revenue 3,114 2,993 3,088 2,902 3,260
Cost of goods sold (2,457) (2,425) (2,450) (2,311) (2,478)
Gross profit 657 568 638 591 782
SG&A (403) (415) (422) (372) (430)
Operating profit 254 153 216 218 352
Other income 41 24 61 65 100
Interest expense (16) (16) (15) (14) (12)
Pre-tax profit 279 160 262 270 441
Corporate tax (12) 2 (8) (18) (15)
Equity a/c profits 5 5 5 4 4
Minority interests 3) 4 4) 4) (5)
Normalized profit 269 159 255 252 425
Extraordinaries 0 0 0 0 0
Net profit 269 159 255 252 425
Normalized EPS (Bt) 0.23 0.14 0.22 0.21 0.36
Net EPS (Bt) 0.23 0.14 0.22 0.21 0.36
Key Financial Ratios

Sales growth (%) 2.9 (1.5) (13.5) 4.3 13.5
Normalized profit growth (%) (16.3) (23.4) (52.1) 44.7 46.2
Net profit growth (%) (16.3) (20.8) (53.6) 44.7 46.2
Normalized EPS growth (%) (16.3) (23.4) (52.1) 44.7 46.2
EPS growth (%) (16.3) (20.8) (53.6) 44.7 46.2
Gross margin (%) 30.0 26.0 20.3 22.0 25.0
Operating margin (%) 17.2 13.1 7.0 9.9 13.0
EBITDA margin (%) 26.0 22.3 17.1 19.5 20.4
Normalized profit margin (%) 17.9 13.9 7.7 10.7 13.8
Net profit margin (%) 17.9 14.4 7.7 10.7 13.8
Effective tax rate (%) 3.0 2.4 4.2 4.2 4.2
ROA (%) 14.5 11.2 5.4 8.2 11.4
ROE (%) 24.0 16.8 7.9 11.2 15.2
EV/EBITDA (x) 5.9 6.8 10.0 7.8 6.3
Net debt to equity (x) 0.2 0.2 0.1 (0.0) 0.0
P/E (x) 7.6 9.6 20.7 14.3 9.8
P/BV (x) 1.7 1.6 1.7 1.6 1.4
Dividend Yield (%) 13.3 6.7 4.8 3.1 4.6
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