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FINANCIAL SUMMARY

Sales (BT m) 2,876 2,826 3,422 4,514 4,752

Norm Profit (Bt m) 276 343 579 773 809

Net Profit (Bt m) 276 447 579 773 809

EPS (Bt) 0.52 0.85 1.09 1.46 1.53

Ar91 iArgAATa DPS (BY) 0.35 0.44 0.66 0.88 0.92
. o . Dividend Yield (%) 2.08% 2.62% 3.92% 5.24% 5.48%
LAInEIlENUNIASIZM 033432 EV/EBITDA (x) 20.29 19.41 11.70 8.87 8.40
E-mail: Itsara.l@aecs.com PER (x) 28.52 19.80 15.30 11.45 10.95
BVS (BY) 1.42 2.01 2.45 3.03 3.64

PBV (X) 10.49 8.31 6.83 5.53 4.59

ROAE (%) 43.80% 49.24% 49.01% 53.36% 45.83%

o o

Source: AECS Research
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Financial Quarterly

(Bt mn) #G08

Sales 895.6 811.8 749.3 899.7 961.6 7.4% 6.9% 2,825.9 3,422.4 21.1%
Cost of sales (634.9) (563.0) (491.4) (651.0) (656.1) 3.3% 0.8% (2,139.5) (2,361.5) 10.4%
Gross profit 260.7 248.8 258.0 248.7 305.6 17.2% 22.9% 686.4 1,060.9 54.6%
SG&A (112.8) (108.6) (102.5) (111.7) (139.3) 23.5% 24.7% (363.2) (462.0) 27.2%
Other income/expense 36.9 30.3 33.4 38.3 33.0 (10.6%) (13.7%) 107.8 135.0 25.2%
EBIT 184.9 170.4 188.9 175.3 199.3 7.8% 13.7% 431.0 733.9 70.3%
Finance expenses (3.8) (2.8) (2.6) (2.3) (2.8) (26.1%) 24.2% (16.8) (10.5) (37.3%)
Corporate Tax (36.1) (32.9) (37.0) (34.6) (40.2) 11.3% 16.3% (71.4) (144.7) 102.7%
Minority interests 0.0 0.0 0.0 0.0 0.0 N/A N/A 0.0 0.0 N/A
Net Profit 145.0 134.7 149.2 138.5 156.3 7.8% 12.9% 447 1 578.7 29.4%
EPS(Bt) 0.28 0.26 0.28 0.26 0.30 7.8% 12.9% 0.85 1.09 29.4%
Key ratios

Gross margin 29.1% 30.6% 34.4% 27.6% 31.8% 24.3% 31.0%
SG&A/Sales 12.6% 13.4% 13.7% 12.4% 14.5% 12.9% 13.5%

EBIT margin 20.6% 21.0% 25.2% 19.5% 20.7% 15.3% 21.4%

Net Margin 16.2% 16.6% 19.9% 15.4% 16.3% 15.8% 16.9%

Source: AECS Research

2559F 2560F (USDHT.)
Tusi 1 %Change s i %Change 650.0 (m————— -
Average Selling Price (THB) 600 600 0.0% 660 600 10.0% s000 :
| - +
Capacity (million cylinder) 6.2 6.2 0.0% 72 72 0.0% I
55 I
Utilization rate (%) 920% 920%  00% 950%  931%  1.9% 5500 4 ;
I
Sales (MB) 3422 3422 0.0% 4,514 4,020 12.3% S00.0
Gross Profit Margin (%) 310% 320%  -1.0% 310% 31.0%  00% 4500 )
o pe——— Increase +34.879.¥oY
SG&ASales (%) 13.5% 12.4% 1.2% 12.4% 12.4% 0.0% i :
4000 4
Normalized Profit Margin (%) 16.9% 17.6% -0.7% 17.1% 16.5% 0.6% 1 I
- 1
fnlsnd (@uuam) 579 603 -4.0% 773 665  16.3% #00 temmeaet — T T
u [T+3 un w w w w ws w w w owr ws wy w e
3 9 9 ol g G A ol S
Norm EPS (Lav/u) 1.09 114 -40% 1.46 126  16.3% 355585385533 485:3%%
Source: AECS Research Source: Bloomberg

o Fo o / e o e

PN ualuamilng uxe. vannineiesd i Inganinduuuiugmsesunasiayaiidedie aglaia i liamsniusesaaugnaasanyaedeyasina 1 ld uazienasiamintuite 19y se lomdlunni

5 o L Ak o o - P - o o aoe o [ [ A S IV . oa & o
zm"/m/imaumimmﬁu'lwmutmuu Almiunsia dnaou wamu@uux‘lwwmmywaﬂimuimvwznwwamwm/ivng'lumnmmuuuumamq'lﬂ VNUUTH‘VV"N71/?1/”&7??]1/57@?777“(?&/”7&/7@7 MNAYIUIINNITUT

P
& a o

P o o e de e o %o s . o oaa . £ o o ; o

Feyavireanraiulumen el lidnsdlaian sulugamussnasingmdeyauas 1dgasiiastwreuneylunissindulaamu uenanilusdmaeaniuans ludeyauazaaunfuiitsngeg lumeauariiltian
v

vedan vive ¥ Anudlas wily viseieenineunsuians sauassee ATLeyy ma N ETieN

- o e g et & s
uiEnuanming 1edd d1n0e (uuivu)
AEC Securities Public Company Limited 31 NNIIAN 2560 2



"5 AECS

INCOME STATEMENT

Earning

INCOME QUARTERLY STATEMENT

Previews

o

Year End Dec (Bt m) 2557 2558 2559F 2560F 2561F [l Year End Dec (Bt m) 4Q58 1Q59 2Q59 3Q59 4Q59F
Sales 2,876 2,826 3,422 4,514 4,752  Sales 896 812 749 900 962
Cost of good sold (2,232)  (2,140) (2,361) (3,115) (3,279) Cost of good sold (835) (563) (491) (651) (656)
Gross Profit 644 686 1,061 1,399 1,473 Gross Profit 261 249 258 249 306
SG&A (406) (363) (462) (558) (587) SG&A (113) (109) (102) (112) (139)
Other income/expense 131 108 135 135 135 Other income/expense 37 30 33 38 33
EBIT 369 431 734 977 1,021  EBIT 185 170 189 175 199
Depreciation & Amortization (37) (42) (46) (59) (62) Depreciation & Amortization (11) (10) (10) (11) (14)
EBITDA 406 473 780 1,036 1,083 EBITDA 195 181 199 186 213
Finance expenses (23) (17) (11) (11) (11)  Finance expenses (4) (3) (3) (2) (3)
Corporate Tax (70) (71) (145) (193) (202) Corporate Tax (36) (33) (37) (35) (40)
Normalized profit 276 343 579 773 809 Normalized profit 145 135 149 138 156
Extraordinary items 0] 104 0 0] 0 Extraordinary items 0 0 0 0 [0]
Net Profit 276 447 579 773 809 Net Profit 145 135 149 138 156
BALANCE SHEET KEY FINANCIAL RATIO
Year End Dec (Bt m) 2557 2558 2559F 2560F 2561F | Year End Dec (Bt m) 2557 2558 2559F 2560F 2561F
Cash& Equivalent 17 59 102 44 131 Growth (%)
Accounts receivable 234 417 428 502 634 Sales 35.61% (1.76%) 21.11% 31.91% 5.26%
Inventories 513 403 472 623 656 EBITDA 75.99% 16.31% 65.05% 32.70% 4.67%
Other current assets 39 34 45 57 61 Net Profit 102.96% 62.05% 29.43% 33.59% 4.59%
Total current assets 802 913 1,047 1,226 1,482 EPS 80.39% 61.40% 29.43%  33.59% 4.59%
Property, Plant & Equipment 31 42 96 137 176  Profitability Ratio (%)
Other non-current assets 770 865 960 1,162 1,222 Gross Margin 22.40% 24.29% 31.00% 31.00% 31.00%
Total Assets 1,603 1,819 2,103 2,525 2,880 Operating Margin 827% 11.44% 17.50% 18.65% 18.65%
Bank overdraft & ST debt 337 323 323 323 323 EBITDA Margin 14.12% 16.72% 22.79% 22.93% 22.80%
Account payable 269 270 295 389 410 EBIT Margin 12.84% 15.25% 21.44% 21.64% 21.49%
Current LT debt 24 23 23 23 23 Net Margin 9.59% 15.82% 16.91% 17.13% 17.02%
Other current liabilities 159 96 107 130 132 ROAE 43.80% 49.24% 49.01% 53.36% 45.83%
Total current liabilities 789 713 749 866 889 ROAA 18.23% 26.13% 29.51% 33.40% 29.91%
Long-term liabilities 29 29 29 29 29 Liquidity Ratio (x)
Other non-current liabilities 35 12 29 28 35 Current Ratio 1.02 1.28 1.40 1.42 1.67
Total Liabilities 853 753 807 923 953 Quick Ratio 0.37 0.71 0.77 0.70 0.93
Paid-up capital 468 527 527 527 527 Leverage Ratio (x)
Share Premium 6 6 6 6 6  Debt/Equity 1.14 0.71 0.62 0.58 0.49
Retained earnings 276 531 761 1,068 1,390 Net Debt/Equity 0.50 0.30 0.21 0.21 0.13
Shareholders' Equity 750 1,066 1,296 1,602 1,927 Net Debt/EBITDA 0.92 0.67 0.35 0.32 0.23
Minority Interests [0} 0 [0} [0] 0 Interest Coverage Ratio 16.04 25.70 69.83 92.95 97.17
Total Equity 750 1,066 1,296 1,602 1,927 Asset Utilization (Days)
Total Liabilities & Equity 1,603 1,819 2,103 2,525 2,880 Accounts Receivables Days 31.54 42.05 42.05 37.00 37.00
Inventory Days 78.02 78.14 73.00 73.00 73.00
Cash Flow Statement Acoounts Payables Days 43.47 45.97 45.63 45.63 45.63
Year End Dec (Btm) 2557 2558 2559F 2560F pLEEEIE  Per Share (Bt)
Net profit 346 414 579 773 809 NormEPS (Bt) 0.52 0.65 1.09 1.46 1.53
Depreciation 37 42 46 59 62 EPS 0.52 0.85 1.09 1.46 1.53
Chg in working capital (143) (146) (133) (323) (199) DPS 0.35 0.44 0.66 0.88 0.92
Other operating activities 26 8 0 0] 0 BV 1.42 2.01 2.45 3.03 3.64
CF from Operating 267 317 492 509 672 Valuation
Capital expenditure (Capex) (36) (52) (100) (100) (100)  PER(x) 28.52 19.80 15.30 11.45 10.95
Other investing activities (153) (51) 0 0 0 PBV (x) 10.49 8.31 6.83 5.53 4.59
CF from Investment (189) (103) (100) (100) (100) EV/EBITDA (x) 20.29 19.41 11.70 8.87 8.40
Capital Increase 0] 0 0 0] 0 P/CF (x) 29.49 27.89 18.00 17.43 13.18
Debt financing (46) (39) 1 0 0 Dividend Yield (%) 2.08% 2.62% 3.92% 5.24% 5.48%
Dividend payment (35) (133) (349) (466) (487)  Dividend Payout Ratio (%) 67% 52% 60% 60% 60%
CF from Financing (83) (172) (348) (466) (487) Key Assumption
Inc.(Dec.) in cash (5) 42 44 (57) [: 3 Year End Dec (Bt m) 2557 2558 2559F 2560F 2561F
Beginning cash 21 17 59 102 44  Gross margin (%) 22.4% 24.3% 31.0% 31.0% 31.0%
Ending cash 17 59 102 45 129 SG&A/Sales (%) 14.1% 12.9% 13.5% 12.4% 12.4%
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Corporate Governance Report of Thai Listed companies 2016
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CPF
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90 - 100 bH A BH A L PR Excellent
80 — 89 &5 A A A Aunn Very Good
7079 A A A A Good
60 — 69 b5 A Awald Satisfactory
50 — 59 sy BN Pass

A1N31 50 No logo given N/A N/A
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ANTI-CORRUPTION PROGRESS INDICATOR 3]]’83;1]2\1 s dun 8 Wqﬁaﬂﬁﬂu 2559

1HFuN195U9R9 (Certified)

ADVANC AKP AMANAH  ASP AYUD BAFS BANPU BAY BBL BCP
BKI BLA BTS BWG CENTEL CFRESH CIMBT CNS CPN csL
DCC DEMCO DIMET DRT DTAC pTC EASTW ECL EGCO ERW
FSS GBX GCAP GLOW HANA HTC IFEC INTUCH IRPC VL
KBANK KCE KGI KKP KTB KTC LANNA LHBANK LHK MBKET
MFC MINT MSC MTI NKI NSl OCEAN PB PE PM
PPP PPS PR PS PSL PT PTG PTT PTTEP PTTGC
QLT RATCH SABINA SAT SCB scc SINGER sis SMPC SNC
SNP SSF ss| sssc svi TCAP TF THANI THCOM THRE
THREL TISCO ™B T™MD TNITY TOG TOP Tsc TSTH

Level 2:ilsznAlanunsunl (Declared)

28 ABC ABICO ACAP AEC AF AGE AH Al AIE
AIRA ALUCON AMARIN AMATA ANAN AOT AP APCO APCS APURE
AQUA AS ASIA ASIAN ASIMAR ASK BCH BEAUTY BFIT BH
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