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E-mail : Patarapon.j@aecs.com Sales (BT m) 815 732 i 639 7L
Norm profit (Bt m) 140 132 103 93 100

Net Profit (Bt m) 140 132 103 93 100

%‘igqmﬁ qw%l,ci'\ﬁ'uﬁ: EPS (Bt) 0.23 0.22 0.17 0.15 0.17
v 0 a ol DPS (Bt) 0.00 0.15 0.08 0.07 0.08
(§TREUNIATIZN) Dividend Yield (%) 0.00% 10.64% 5.67% 5.12% 5.53%
PER (x) 6.04 6.43 8.24 9.13 8.45

BVS (Bt) 1.24 1.31 1.30 1.38 1.47

PBV (X) 1.14 1.08 1.09 1.02 0.96

ROAE (%) 24.63% 17.24% 13.16% 11.55% 11.73%

Source: AECS Research
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Financial Quarterly

(Bt mn)

Sales 51.6 370.3 267.4 33.7 47.9 (7.1%) 42.1% 731.6 719.3 (1.7%)
Cost of sales (53.5) (181.7) (139.3) (46.5) (63.2) 18.2% 36.0% (395.4) (430.7) 8.9%
Gross profit (1.9) 188.5 128.1 (12.7) (15.3) 712.5% 19.8% 336.3 288.7 (14.2%)
SG&A (55.6) (51.8) (35.7) (37.8) (47.0) (15.4%) 24.3% (180.7) (172.3) (4.7%)
Other income/expense 5.1 3.2 4.1 3.7 3.6 (29.1%) (2.7%) 12.7 14.6 14.4%
EBIT (52.4) 139.9 96.5 (46.8) (58.6) 12.0% 25.2% 168.3 1309  (22.2%)
Finance expenses (0.0) 0.0 0.0 0.0 0.0 N/A N/A (0.2) 0.0 N/A
Corporate Tax 7.4 (29.3) (18.1) 9.6 9.6 29.4% 0.4% (36.6) (28.2) (22.9%)
Minority interests 0.0 0.0 0.0 0.0 0.0 N/A N/A 0.0 0.0 N/A
Net Profit (44.9) 110.6 78.3 (37.3) (49.0) 9.1% 31.6% 131.5 102.7 (21.9%)
EPS (Bt) (0.07) 0.18 0.13 (0.06) (0.08) 9.1% 31.6% 0.22 0.17 (21.9%)
Key ratios

Gross margin (3.6%) 50.9% 47.9% (37.8%) (31.8%) 46.0% 40.1%
SG&A/Sales 107.7% 14.0% 13.3% 112.1% 98.0% 24.7% 24.0%
EBIT margin (101.5%) 37.8% 36.1% (138.9%) (122.4%) 23.0% 18.2%
Net margin (87.1%) 29.9% 29.3%  (110.5%) (102.3%) 18.0% 14.3%

Source: AECS Research

i Gross Margin e Mt M argin
Key Assumption L %Change Wi 5 . SEaASaes

3 4299 46.0%
el 6988 8760  (203%) | 7193 7816 (55%) :
nsinledudu ) 396%  428% (3% | 404%  426%  (22%)
SGRA/Sales (%) 2514%  213%  38% | 249%  235%  14% 23.2% 24T gy 2B1%

fmsinleennnsinduen (%) | 166%  227%  (BA%) | 178%  205%  (298%)

finsrinlegvi (%) 133%  181%  (48%) | 141%  163%  (22%) 15 T2 T 13.3%

firleqne 926 1584  (415%) | 1027 1240 (172%)

EPS (i) 015 026 (415%) | 047 021 (205%) | 2558 | 2580 | 2561 | 7562 | 2563F I 2564F |
Source: AECS Research Source: AECS Research
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INCOME STATEMENT

Earning

INCOME QUARTERLY STATEMENT

Result

“ear End Dec (Bt m)
Sales

Cost of good sold
Gross Profit

SG&A

Other income/expense
EBIT

Depreciation & Amortization
EBITDA

Finance expenses
Corporate Tax
Mincrity interests
Mormalized profit
Extracrdinary items
Met Profit

14
182

(0}
(27

132

(18)
141

(25)

100

Year End Dec (
Sales

Cost of good sold
Gross Profit

SG&A

Other income/expense
EBIT

Depreciation & Amortization
EBITCw

Finance expenses
Corporate Tax
Mincrity interests
Mormalized profit
Extracrdinary items
Met Profit

()
144

(28)

111

111

18)

78

(4]
(42)

10

(37)

(37}

BALAMCE SHEET

Year End Dec

KEY FINAMCIAL RATIC

Year End Dec (

B33

Cash& Eguiralent Ta4 [Tl ETE  Growth (%)
Accounts receivable 157 43 &1 &2 Sales 823k (10.2%) (1.7%) (2.9%) 1.8%
Imventories & a8 9 9 EBITCA 14.7% (2.89%) (18.0%) (10.4%) T.0%
Other current assets [+] [+] [+] [+] O  Met Profit 17.2% (8.2%) (21.9%) (2.8%) 81%
Total current assets 90T 731 556 603 646 EPS (2.3%) (8.2%) (21.9%) (2.8%) 81%
Property, Plant & Equipment 162 256 404 412 422 Profitabiiy Ratio (%)
Other non—current assets 16 14 17 17 17 Gross Margin 40.8% 48.0% 40.1% 389.6% 40.4%
Total Assets 1.085 1,001 87T 1.033 1.085 Operating Margin 20.4% 21.3% 16.2% 14.5% 15.68%
Bank overdraft & ST debt (1] (1] (1] (4] O EBITCA Margin 22.0%  24.98%% Z0.5% 18.5% 18.8%
Account payable BE 36 31 33 33 EBIT Margin 21.8% 23.0% 18.2% 16.6% 17.8%
Current LT cebt 1 [+] [+] [+] O MetMargin 17.2% 18.0% 14.3% 13.3% 14.1%
Other current iabilities 288 187 144 148 147  ROAE 248% 17.2% 12.2% 11.8% 11.7%
Total current Rabiliies 321 193 175 181 180 ROAA 15.5% 12.8% 10.4% 9.2% 2.5%
Long-term kisbiities o o o o O Liguidity Ratio (i}
Other non—current kabilties: 22 25 25 25 25  Current Ratio 2483 3.80 318 333 359
Total Liabiities 343 218 200 206 205 Quick Ratic 281 374 214 328 2.54
Paid-up capital 300 300 300 300 200 Leverage Ratio (x)
Share Premium 285 285 285 285 285 Total Debt/Equity .48 0.28 0.26 0.25 0.23
Retained earnings 48 a7 81 131 184  Interest Bearing Cebt'Eguity 0.00 0.00 0.00 0.00 0.00
Shareholders’ Equity 742 783 TIT 827 880 Met DebtEBITDA (3.87)  (351) (3.43) (404  (4.07)
Mincrty Interests [+] (4] (4] [+] 0  Interest Coverage Ratic 13740 82812 A 583 .48 A
Total Equity 742 783 TIT 827 880 Asset Utiization (Days)
Total Liabiiies & Equity 1.085 1,001 87T 1.033 1.085 Accounts Receivables Days 58.84 5978 32.02 32.02 3z2.02
Inventony Days 478 T.Aa8 T.66 T.88 T.68
Cash Flow Statement Acoounts Payables Days 46.30 4212 28.33 28.33 2833
= Per Share (Bt)
Earning Before Tax 140 132 103 EX] 100 Morm EPS (Bt) 023 022 017 0.15 QAT
Cepreciation&Amortization 10 28 9 16 16 EPS 023 022 017 0.15 QAT
Chg in working capital (38) (110) (1) (12) (2) DPS .00 0.15 0.08 0.07 0.08
Other operating activities ar 43 40 [+] o> BV 1.24 1.31 1.30 1.38 1.47
CF from Operating 149 g2 151 a7 114 Dividend Payout Ratio (%) 0% &8% 47% a47% 47%
Capital expenditure (Capex) (8] (107 (1EE5) (2E) (25) Waluation
Other investing activities 24 (27 4 [+] O PER (x) .04 843 824 913 245
CF from Investment 26 (144} (160} (25} (26) PBV (x) 1.14 1.08 1.09 1.02 0.88
Capital Increase 335 4] 4] a 0 BWEBITDA (x) 0.55 1.14 2.3z 237 1.82
Cisbt financing 27 (11 o o 0 PICF(x) 566 817 552 278 7.42
Dividend pay ment (130) (90) (114) (43) (47) Dividend Yield (%) 0.00% 1084% 567% 5.12% 553%
Other financing activities 4] (8] (4] (4] 4]
CF from Financing 178 (91} (114) (43) (47} Break Down: Revenue Growth (%)
Inc.(Dec.} in cash 354 (143} {123y 29 42 Exhibition and Marksting eve  94%  (8.0%) (1.8%) (3.0%) 2.0%
Beginning cash 60 414 271 148 176 Publishing and New Media (24.8%) (10.8%) (1.8%) (2.0%) 0.0%
Ending cash 414 271 148 176 218  Printing 4z.8% (20.3%) (0.2%) (2.0%) 1.0%
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Earning Result

Corporate Governance Report of Thai Listed companies 2019

AAV ADVANC AIRA AKP AKR AMA AMATA AMATAV ANAN AOT
AP ARROW BAFS BANPU BAY BCP BCPG BOL BRR BTS
BTW BWG CFRESH CHEWA CHO CK CKP C™M CNT CcoL
COMAN CPALL CPF CPI CPN Css DELTA DEMCO DRT DTAC
DTC EA EASTW ECF EGCO GBX GC GCAP GEL GFPT
GGC GOLD GPSC GRAMMY GUNKUL HANA HARN HMPRO ICC ICHI
I ILINK INTUCH IRPC IVL JKN JSP K KBANK KCE
KKP KSL KTB KTC KTIS LH LHFG LIT LPN MAKRO
MALEE MBK MBKET MC MCOT MFEC MINT MONO MTC NCH
NCL NKI NSI NVD NYT OISHI OTO PAP PCSGH PDJ
PG PHOL PJW PLANB PLANET PORT PPS PR9 PREB PRG
PRM PSH PSL PTG PTT PTTEP PTTGC PYLON Q-CON QH
QTC RATCH ROBINS RS S S&J SABINA SAMART SAMTEL SAT
SC SCB SCC SCCC SCN SDC SEAFCO SEAOIL SE-ED SELIC
SENA SIS SITHAI SNC SORKON SPALI SPI SPRC SSSC STA
STEC SVI SYNTEC TASCO TCAP THAI THANA THANI THCOM THIP
THREL TIP TISCO TK TKT T™MB TMILL TNDT TOA TOP
TRC TRU TRUE TSC TSR TSTH TTA TTCL TTW TU
TVD TVO u UAC uv VGI VIH WACOAL WAVE WHA
WHAUP WICE WINNER
AALAA
2S ABM ADB AF AGE AH AHC AIT ALLA ALT
AMANAH AMARIN APCO APCS AQUA ARIP ASAP ASIA ASIAN ASIMAR
ASK ASN ASP ATP30 AUCT AYUD B BA BBL BDMS
BEC BEM BFIT BGC BGRIM BIZ BIC BJCHI BLA BPP
BROOK CBG CEN CENTEL CGH CHG CHOTI CHOW Cl CIMBT
CNS COLOR COomM7 COTTO CRD CSC CSP DCC DCON DDD
DOD EASON ECL EE EPG ERW ESTAR ETE FLOYD FN
FNS FORTH FPI FPT FSMART FSS FVC GENCO GJS GL
GLOBAL GLOW GULF HPT HTC HYDRO ICN IFS INET INSURE
IRC IRCP IT ITD ITEL J JAS JCK JCKH JMART
JMT JWD KBS KCAR KGI KIAT KOOL KwWC KWM L&E
LALIN LANNA LDC LHK LOXLEY LRH LST M MACO MAJOR
MBAX MEGA METCO MFC MK MODERN MOONG MPG MSC MTI
NEP NETBAY NEX NINE NOBLE NOK NTV NWR OocC OGC
ORI OsP PATO PB PDG PDI PL PLAT PM PPP
PRECHA PRIN PRINC PSTC PT QLT RCL RICHY RML RWI
S11 SAAM SALEE SAMCO SANKO SAPPE SAWAD SCG SCI SCP
SE SFP SIAM SINGER SIRI SKE SKR SKY SMIT SMK
SMPC SMT SNP SONIC SPA SPC SPCG SPVI SR SRICHA
SSC SSF SST STANLY STPI sucC SUN SUSCO SUTHA SWC
SYMC SYNEX T TACC TAE TAKUNI TBSP TCC TCMC TEAM
TEAMG TFG TFMAMA THG THRETIPCO TITLE TIW TKN TKS ™
T™MC TMD T™I T™MT TNITY TNL TNP TNR TOG TPA
TPAC TPBI TPCORP TPOLY TRITN TRT TSE TSTE TVI TVT
TWP TWPC UBIS UEC UMl UOBKH up UPF UPOIC uT
uwcC VNT WIIK XO YUASA ZEN ZMICO
ACAP AEC AEONTS Al ALUCON AMC APURE AS
BS2 BCH BEAUTY BGT BH BIG BLAND BM
BSBM BSM BTNC CCET ccpP CGD CHARAN CHAYO
CcmMC CMO CMR CPL CPT CSR CTW CWT
EKH EMC EPCO ESSO FE FTE GIFT GLAND
GLOCON GPI GREEN GTB GYT HTECH HUMAN IHL INGRS INOX
JTS JUBILE KASET KCM KKC KWG KYE LEE LPH MATCH
MATI M-CHAI MCS MDX META MGT MJD MM MVP NC
NDR NER NNCL NPK NUSA OCEAN PAF PF PICO PIMO
PK PLE PMTA POST PPM PROUND PTL RCI RJH ROJNA
RPC RPH SF SGF SGP SKN SLP SMART SOLAR SPG
sSQ SSP STI SUPER SVOA TCCC THE THMUI Tl TIGER
TNH TOPP TPCH TIPP TPLAS TQM TTI TYCN uTp VCOM
VIBHA VPO WIN WORK wp WPH ZIGA

oo o B T T I . , oy N P
e ualLdainlag uxa. vannineiedd ‘Ui Insdnrinduuiugusesunasdayaiideie ethelafa s liamsoiusesaaugnassanysafuesteyadinanld uazienasiaaintuite 19us=Tomdlunaaiu
, . o CE ays . o P [P I P , o oa .
deyarlsznaunisdadulaaauiniy Aldidunisiur sneau vilewueuns bigevserevierssiumamannindmuiusng luenatsaruilusiesinela silissmasluisuinaseusenanudenelag ifaduainnisia
L, s . L T S I Ll . o o o 1 oo . Lo
deyariteanraiulumeeneuidlyflidnsdlafian snlugamuiaisinsdeyauar 1nasilastwreuneylunissindulaamu uenaniismyeasnndns ludeyauazaaruniuiitsngeg luseaaruillyan
yNday e 191 dautlas uily viedieanmeunsuiaisismuazselaiuevgmaniiinnian

e e i o

UITENUANNITNEG 8%y anNe (UHRIYU)

-
AEC Securities Public Company Limited 12 HUAN 2563 | 4



2 AECS

~d

Corporate Governance Report Rating

TGA9ASILUU (Score) "zy AN (Range Number of Logo) AMNUNNE (Description)
90 - 100 bH A L6 LN Aan Excellent
80 — 89 V-GN Aunn Very Good
70 - 79 PPN A Good
60 — 69 H A5 Analt Satisfactory
50 — 59 A [Zgtn Pass
N9 50 No logo given N/A N/A
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Anti-corruption Progress Indicators

Aduas : fayatFEniiidinsonlasenisuuedontfiReesnaenaulnelunissdefiiuyain (Thai CAC) 1esaniANGLANANITTY

2 o T g
ﬂi‘i‘Nﬂ’Wﬁ‘Uﬁ‘HV}VLVI?;I gl 2 NN ANU

< FUsznnAanunsnalidindin CAC

% 1F5unisfuses CAC

>
o oo =

Disclaimer : n1silanananisdssiiudaiddnaauauniinnistlasiunisidounasdasiunimasnaasiddu (Anti-Corruption

'
o o =< = =

Progress Indicators ) aa9iFdnannziaulunaiananninduvistsemalneg Adavinlaaaotiuinaadiesdsdinnsdlamalnadiiineu

o

ARLNIINNTANALUANNSNTuarnatauanndwe Hun1sa1iun12a 1 NulEUNgLaL ANNLEURRILNAN N T RN ann ey

o o PN

Tnananisilszifiusenans anntunnaadesededeyanlfiuanidimasnzidaununiiimesansdoulfseylunuuiansdoyaiie

= a v

n"31l9z18u Anti-Corruption @9lf#v@vdiaganainuunnanssianisfeyaiseandl (wuu 56-1) wazsieiulseantl (wuy 56-2) vie

]

= e P = < P . N o o a o PR o
LANANTUATUTRTNENIUAUNNLUIUDIURIUTHNAANS LU UUL LAALANTIL AU N@ﬂq?ﬂﬁ‘zlalluﬂ\ﬁﬂ@q’)@\iLﬂuﬂq?u’]L‘&u@luﬂ}l‘ﬂﬂﬂ\? AR

] '
2

e o a == 3| al v = a e a e = o ar o 1] aln v
@ﬂ’]‘]_ILW]LﬂﬂQﬂlﬂQ“ﬂdLﬂuuﬂﬂﬂﬂWﬂuﬂﬂ Tmmﬂ,mL‘]Jum?ﬂa‘zmumiﬂgummmwmmmzmﬂ’lummmu@ﬂmmﬂu.mﬂa‘:mﬂ‘lm uasllH

Vidayanelwienisdssiiuisfinanisdssifivaanananduisesnanislsziliu o Juidsn nglunanisdszifiugindu saiu nanis

d 3 = o o

drziiuAeanalasundaslEnrandsiusanann widallaldeyaninaadasiniaidasuutlas Tardsmuanning 10dd a1dn Al uedu
4

maaaal Wiasuseastivaugniies Asutinuaesnanislssfusinatausednele

PO SO VI S P . . T Fo o X A0y
ety lag una. vannindiedd Ui lnsdaindunuiug uaesuasdeyaiiindede ealaia tirliamisaiusesanugniesanysafresdayadinanals uazienatsiianvinguie 151 lomiluniadu
. . o CE ays . o o s PR U o P , o e .
deyarlsznaunissiadulaaeuwindu Wldidunishin shaou wiewueuus Waevisereniserseiusamannindmniiusng uenarsarvilusatinela viviiusmasisuiarevsansmdenelag fiiaduannisnia
, o o g e o X4 g, PP . . o 5 o o . .
doyavtennuwiuluresuaruildlidnsdllafinin dniugamuisnasinedeyauas 1inasiilasgwsaumrey lunssindulaamu uenainiitsenaeaendns ludayaussauiuiitsnges lusieaariuilsdn
yNday e 191 dautlas uily viedieanmeunsuiaisismuazselaiuevgmaniiinnian

S e e ¢ e o a

UIENUaNNITNG Ladad I1nNn (UUIYW) = |

AEC Securities Public Company Limited 12 HUWIAN 2563 5



