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12M TP: Bt90.00

Closing price: Bt64.75
Upside/downside: +39.0%

Sector Electronic Components
Paid-up shares (shares mn) 1,181.42
Market capitalization (Bt mn) 76,474
Free float (%) 58.02
12-mth daily avg. turnover (%) 40.1
12-mth trading range (Bt) 95.00/52.25
Major shareholders (%)

MR. PITHARN ONGKOSIT 13.95
THAI NVDR COMPANY LIMITED 8.09
MORGAN STANLEY&CO.INTERNATIONAL PCL 7.46
Financial Highlight

Year to 31 Dec 2020 2021 2022E 2023E
Revenue (Bt mn) 11,527 14,938 17,243 19,451
Normalized profit (Btmn) 1,127 2,426 2,797 3,411
Net profit (Bt mn) 1,127 2,426 2,797 3,411
Normalized EPS (Bt) 0.96 2.05 2.37 2.89
EPS (Bt) 0.96 2.05 2.37 2.89
Norm. EPS grow th (%) 20.0 1148 15.3 22.0
P/E (x) 67.7 315 273 224
P/BV (x) 6.4 5.7 5.3 4.8
EV/EBITDA (x) 327 208 185 158
DPS (Bt) 0.80 1.00 1.42 1.73
Dividend yield (%) 1.2 15 2.2 2.7
ROE (%) 9.5 19.1 20.1 22.5

Source: AWS Research

Thailand Research Department
Benjaphol Suthwanish

License No. 018575

Tel: 02 680 5056

Nutthanid Ratwiwattanapong
Assistant Analyst
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Profit & Loss (Bt mn

Unit: Bt mn

4Q20

3Q21

4Q21

% YoY

2021

% YoY

Total revenue 3,418 3,789 4,198 23% 11% 11,527 14,938 30%
Cost of goods sold (2,592) (2,760) (3,136) (9,015) (10,965)

Gross profit 826 1,029 1,062 29% 3% 2,512 3,973 58%
SG&A expense (389) (395) (401) (1,449) (1,656)
Operating profit 437 634 661 51% 4% 1,063 2,317 118%
Other income 0 29 127 215 392

Equity a/c profits 3 4 5 10 17

Interest expense (13) 9) (12) (57) (44)

Pre-tax profit 428 658 781 83% 19% 1,230 2,683 118%
Corporate tax (43) (45) (71) (87) (221)

Minority interests (5) 9) 9) (16) (35)
Normalized profit 381 604 701 84% 16% 1,127 2,426 115%
Extra-ordinary items - - - - -

Net Profit 381 604 701 84% 16% 1,127 2,426 115%
Normalized EPS (Bt) 0.32 0.51 0.59 0.96 2.06

Net EPS (Bt) 0.32 0.51 0.59 0.96 2.06

Gross profit margin (%) 24.2% 27.2% 25.3% 21.8% 26.6%

SG&A expense to sales (%) 11.4% 10.4% 9.6% 12.6% 11.1%

Tax rate (%) 10.0% 6.9% 9.1% 7.1% 8.3%
Normalized profit margin (%) 11.1% 15.9% 16.7% 9.8% 16.2%

Net profit margin(%) 11.1% 15.9% 16.7% 9.8% 16.2%
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Profit & Loss (Bt mn)
FY December 31

2019 2020 2021 2022E 2023E

Total revenue 12,097 11,527 14,938 17,243 19,451
Cost of goods sold (9,644)  (9,015) (10,965) (12,501) (13,830)
Gross profit 2,454 2,512 3,973 4,742 5,621
SG&A (1,613) (1,449) (1,656) (1,948)" (2,198)
Operating profit 841 1,063 2,317 2,793 3,423
Other income 191 215 392 321 362
Interest expense (61) (57) (44) (68) (70)
Pre-tax profit 971 1,220 2,665 3,046 3,715
Corporate tax (41) (87) (221) (254) (310)
Equity a/c profits 19 10 17 20 21
Minority interests (15) (16) (35) (15) (15)
Normalised profit 934 1,127 2,426 2,797 3,411
Extraordinaries 0 0 0 0 0
Net profit 934 1,127 2,426 2,797 3,411
EBITDA 2,072 2,342 3,747 4,178 4,869
Normalised EPS (Bt) 0.80 0.96 2.05 2.37 2.89
Net EPS (Bt) 0.80 0.96 2.05 2.37 2.89
DPS (Bt) 0.80 0.80 1.00 1.42 1.73

Statement of Financial Position (Bt mn

FY December 31 2019 2020 2021 2022E 2023E
Total Current Assets 6,640 8,185 11,794 11,490 13,615
Total Non-current assets 9,861 9,192 10,157 9,058 9,058
Total Assets 16,501 17,377 21,951 20,548 22,673
Total current liabilities 3,651 4,216 6,948 6,163 6,891
Total non-current liabilities 1,088 1,099 1,561 1,802 2,032
Total Liabilities 4,739 5,315 8,509 7,965 8,923
Paid-up share capital 586 589 591 591 591
Total Equity 11,762 12,062 13,442 14,561 15,925
Total Liabilities and Equity 16,501 17,377 21,951 22,526 24,848
BV (Bt/share) 9.99 10.19 11.33 12.28 13.43
Cash Flow (Bt mn)

Net income before Ml 950 1,143 2,461 2,812 3,426
Depreciation and amortization 1,021 1,055 1,040 1,044 1,062
Cash paid for interest expenses (56) (51) (45) (68) (70)
Cash paid for tax expenses (35) (39) (143) (269) (325)
Operting cash flow 2,271 2,221 (1,811) 4,439 3,501
CAPEX (584) 322) (1,732 (900) (901)
Investing cash flow (564) (301) (1,722 (876) (878)
Dividend payment (1,136) (952) (1,206) (1,548) (1,862)
Financing cash flow (2,112) (540) 3,156 (1,877) (1,520)
Inc. (Dec.) in cash & equivalen (425) 1,385 (377) 1,687 1,103
Beginning cash & equivalents 1,383 957 2,342 1,966 3,652
Ending cash & equivalents 957 2,342 1,966 3,652 4,756
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FY December 31
Total revenue
Cost of goods sold
Gross profit

SG&A

Operating profit
Other income

Interest expense
Pre-tax profit
Corporate tax

Equity a/c profits
Minority interests
Normalized profit
Extraordinaries

Net profit
Normalized EPS (Bt)
Net EPS (Bt)

Quarterly Profit & Loss (Bt mn)

4Q20
3,418

(2,592)

826
(389)
437
0

3
(13)
428
(43)
®)
381
0
381
0.32
0.32

1Q21
3,415
(2,560)

855

(402)

453
113
4
(10)
559
(49)
(7
503
0
503
0.43
0.43

2Q21
3,536

(2,509)

1,027
457)
570
123
4
13)
684
(56)
(11)
618
0
618
0.52
0.52

3Q21
3,789
(2,760)
1,029
(395)

634
29
4
©
658
(45)
©
604
0
604

0.51
0.51

4Q21
4,198
(3,136)
1,062
(401)

661
127
5
12)
781
(71)
©)
701
0
701
0.59
0.59

Key Financial Ratios
FY December 31 2019 2020 2021 2022E 2023E

Sales growth (%)
Normalized profit growth (%)
Net profit growth (%)
Normalized EPS growth (%)
EPS growth (%)

Gross margin (%)

Operating margin (%)
EBITDA margin (%)
Normalized profit margin (%)
Net profit margin (%)
Effective tax rate (%)

ROA (%)

ROE (%)

EV/EBITDA (x)

Net debt to equity (x)

P/E (x)

P/BV (x)

Dividend Yield (%)

(13.5)
(52.1)
(53.6)
(52.1)
(53.6)
20.3
7.0
17.1
7.7
7.7
4.1
5.4
7.9
37.3
0.1
81.3
6.5
1.2

4.7)
20.6
20.6
20.0
20.0
21.8
9.2
20.3
9.8
9.8
7.1
6.7
9.5
32.7
0.0
67.7
6.4
1.2

29.6
115.3
115.3
114.8
114.8

26.6

155

25.1

16.2

16.2

8.3

12.3

19.1

20.8

0.2
315
5.7
15

154
15.3
15.3
15.3
153
27.5
16.2
24.2
16.2
16.2

8.3
13.2

20.1

18.5
0.1

27.3

5.3
2.2

12.8
22.0
22.0
22.0
22.0
28.9
17.6
25.0
17.5
17.5

8.3
15.8
22.5
15.8

0.0
22.4

4.8

2.7
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Corporate Governance Report Rating (CG Score) daya as Suil 29 &svnau 2564
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ALV BCPG CM EPG 1 MAKRO NYT FTG SCCC SPVI TIP TTCL
ADWVANC BDMS CNT ETE ILIMNK MALEE OISHI PTT SCG S5S5C TIPCO TTW
AF BEC COMAN FNS INTUCH MBK ORI PTTEP SCN S5T TISCO TV
AIRA BEM COTTO FPI1 IRPC MEKET oTO PTTGC sSDC STA TK T™VD
AKP BGRIM CPALL FPT IVL MC FAP PYLON SEAFCO SUsSCO TKT VI
AKR BIZ CPF FSMART JKIMN MCOT PCSGH Q-CON SEAOIL SUTHA TMILL ™O
ALT BKI CPI GBX JSP METCO PDJ QH SE-ED Svi TNDT TWPC
AMA BLA CPN GC JWD MFEC PG aTc SELIC SYMC TNL U
AMATA BOL CSS GCAP K MINT PHOL RATCH SENA SYNTEC TOA UAC
AMATAV BPP DELTA GEL KBANK MONO PLANB RS SIRI TACC TOP UBIS
AMAN BRR DEMCO GFPT KCE MOONG PLAMET S SIS TASCO TFPEI uv
AOT BTS DRT GGC KKP MSC PLAT S&J SITHAI TCAP TQM VGl
AP BWG DTAC GPSC KSL MTC PORT SAAM SMK TFMAMA TRC VIH
ARIP CENTEL DUSIT GRAMNMY KTB MNCH PPS SABINA SMPC THAMNA TRUE WACOAL
ARROW CFRESH Dva GUNKUL KTC MNCL PR9 SAMART SNC THANI TSC WAVE
ASP CHEWA EA HAMNA LANMNA NEP PREE SAMTEL SONIC THCOM TSR WHA
BAFS CHO EASTW HARN LH MNKI PRG SAT SORKON THG TSTE WHAUP
BANPU CIMBT ECF HMPRO LHFG NOBLE PRM SC SPALI THIP TSTH WICE
BAY CK ECL ICC LT NSI PSH SCB SPI THRE TTA WINNER
BCP CKP EGCO ICHI LPM NVD PSL SCC SFRC THREL TTE
AAAA
25 ASIA CEN DDD GPI JMART MAJOR PATO S11 SPA TEAM TPOLY WP
ABM ASIAN CGH DOoD GULF JMT MBAX PB SALEE SPC TEAMG TPS X0
ACE ASIMAR CHARAN DOHOME GYT KBS MEGA PDG SAMCO SPCG TFG TRITN XPG
ACG ASK CHAYO EASON HPT KCAR META PDI SAMKO SR TGH TRT YUASA
ADDG ASN CHG EE HTC KGl MFC PICO SAPPE SRICHA TIGER TRU ZEN
AEC ATP30 CHOTI ERW ICN KIAT MGT PIMC SAWAD SS5C TITLE TSE ZIGA
AEONTS AUCT CHOW ESTAR IFS KOOL MILL PJW SCI S5F TKN VT
AGE AWC Cl FE ILM KTIS MITSIB PL SCP STANLY TKS TWP
AH AYUD CIG FLOYD IMH KWC MK P SE STI ™ UEC
AHC B CMC FN INET KWV MODERN PFP SFP STOWER T™MC umi
AlT BA COLOR FORTH INSURE LAE MTI PRIN SGF STPI TMD UOBKH
ALLA BAM com7 FS5 IRC LALIN MVP PRINC SHR Suc TM™I upP
AMANAH BBL CPL FTE IRCP LoC METBAY PSTC SlAM SUN TMT UPF
AMARIN BFIT CRC FVC IT LHK NEX PT SINGER. SYMNEX TNITY UPOIC
APCO BGC CRD GENCO ITD LOXLEY NINE QLT SKE T TNP uT
APCS BJC CSC GJS ITEL LPH NTV RCL SKR TAE TNR UTP
APURE BJCHI C3P GL J LRH NWR RICHY SKY TAKUNI TOG VL
AQUA BROOCK CWT GLAND JAS LST OCcC RML SMIT TBSP TRA VNT
ASAP BTW DCC GLOBAL JCK M 0oGC RPC SMT TCC TPAC VPO
ASEFA CBG DCON GLOCON JCKH MACO OSP RWI SMNP TCMC TPCS WK
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25 CHEWA GGC LPN PG PTTEP THIP VIH
ADVANC CHOTI Gls LRH PHOL PTTGC THRE VINT
AF CHOW GLOCOM M PL PYLON THREL WACOAL
Al ClG GPI MAKRO PLAMNB Q-CON TIP WHA
AIE CIMBT GPsC MALEE PLANET QaH TIPCO WHAUP
AIRA CM GSTEEL MBAX PLAT QLT TISCO WICE
AKP CMC GUNKUL MBEK PM aTc TKS WIIK
ANMA com7 HAMA MBKET PPP RATCH TKT X0
AMANAH CoTTO HARN MC PPPIM RML TTMD ZEN
AMATA CPALL HEMP MCOT PPS RWI TMILL
AMATAV CPF HMPRO META PREB S&] TMT
AP CPI HTC MFC PRG SAAM TNITY
APCS CPN ICC MFEC PRINC SABINA TNL
AQUA CSC ICHI MINT PRM SAPPE TNP
ARROW DCC IFS MONO P5SH SAT TNR
ASK DELTA ILINK MOONG PSL SC TOG
B DEMCO INET MSC PSTC sCB TOP
BAFS DIMET INSURE MTC PT SCC TOPP
BAM DRT INTUCH MTI PTG SCCC TPA
BANPU DTAC IRC NBC PTT SCG TPCS
BAY DUSIT IRPC NEP PTTEP S5F TPP
BBL EA ITEL NINE PTTGC S55C TRU
BCH EASTW VL NKI PYLON S5T TRUE
BCP ECL K NMG Q-CON STA TSC
BCPG EGCO KASET NNCL aH STOWER TSTH
BGC EP KBANK NOK QLT SUSCO B
BGRIM EPG KBS NSI QTc SVl TTCL
BICHI ERW KCAR NWR RATCH SYMC TU
BKI ETE KCE Qacc RML SYNTEC TvD
BLA FE KGI OCEAN RWI TAE TVvI
BPP FNS KKP aGC S&J TAKUMNI ™O
BROOK FPI1 KSL ORI SAAM TASCO TWPC
BRR FPT KTB PAP SABINA TBSP u
BSBM F55 KTC PATO SAPPE TCAP UBIS
BTS FTE KWC PB SAT TCMC UEC
BWG GBX KWG PC5GH sC TFG UKEM
CEN GC L&E PDG SCB TFI UOBKH
CENTEL GCAP LANNA PDI SCC TEMAMA UPF
CFRESH GEL LHFG PDJ SCCC THAMNI uv
CGH GFPT LHK PE SCG THCOM VGI
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