@) Maybank

Kim Eng

Earnings Results

ﬁ'] LLuzﬁ’] %@ (a0 Faifanils)
CGR Scoring Rating ﬁ ﬁ ﬁ ﬁ
Anti-corruption dsznranunsu
5111/ (un): 1.43

s1ANThusng (un):

1.80 (IZN'L?JZEVJEIMLLTJNJ)

QICUWUS TRIUIA

http://www.maybank-ke.co.th
(02) 658-6300

TaYNLFEN (U Tuh 15 ‘wqﬁﬁmﬂu 2559)

Description : NARLAZA MU LN ARSI

1NQ

§ 7%

YNTNLAS

ANNINAINANTETAEIINTR THun NARSusinszdy

Andan nanuTinueNuaT199Re HARAUTIRaR11EY

PUWAZAAANIAT WATHARSUTNg9gan N Taeianag
Fpadamingldungnéaialunazsiadezing saumis

AL WTAUN U ML

Ticker:

APCO
fuvieanuazdiszuda (Audiu) 2745
1AAINAIA (B1uum) 3.949
YAAIRAIA (USS m) 120.43
3-mth Avg Daily Turnover (&14U1%) 9.48
SET INDEX 1,476.46
Free float (%) 28.65
Major Shareholders : %
AT ALY TFELART 49.58
UNELTUNT ANEAINN 12.31
Key Indicators
ROE - annualised (%) 18.9
Net cash (THB m): 460
NTA/shr (THB): 0.2
Interest cover (x): n.m.
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Performance
52-week High/Low THB 2.06/THB1.44
1-mth  3-mth  6-mth  1-yrs YTD
Absolute (%) 20.2 5.3 2.1 -8.9 -4.0
Relative (%) -14.3 1.4 36 -143  -16.3
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APCO - Summary Earnings Tab le

FYE : Dec 31 (THB m) 2014 2015 2016F 2017F 2018F
Revenue 426 409 468 515 566
EBITDA 149 135 159 176 194
Recurring Net Profit 119 101 121 133 147
Net profit 119 101 121 133 147
EPS (Bt) 0.05 0.04 0.04 0.04 0.05
EPS growth (%) 39.4 (13.0) 1.0 9.9 10.2
DPS (Bt) 0.043 0.035 0.035 0.038 0.042
PER 31.1 35.8 35.4 32.2 29.2
EV/EBITDA (x) 22.3 27.5 25.3 23.0 20.8
Div Yield (%) 3.0 24 24 2.7 2.9
P/BV(x) 7.2 6.9 6.7 6.4 6.1
Net Gearing (%) cash cash cash cash cash
ROE (%) 23.1 17.7 18.9 19.9 20.9
ROA (%) 21.1 16.0 17.3 18.3 19.2

Cons. Net Profit (THB m) - - - - -
Source: Company reports and MBKET.

SEE APPENDIX | FOR IMPORTANT DISCLOSURES AND ANALYS T CERTIFICATIONS



APCO

Quarterly income statement

(Btmn) 3Q16 2Q16 QoQ 3015 YoY Note
Revenues 112 106 6.1% 93 20.1% BIM health care center & DS driven
COGs 16 15 5.8% 14 8.4%

Gross profits 96 91 6.1% 79 22.2%

Gross margin (%) 86.0% 86.0% - 84.5% -

SG&A 56 56 0.9% 54 4.9% FA fee including
Operating profit 40 35 14.5% 25 59.5%

Operating margin (%) 35.6% 33.0% - 26.8% -

EBITDA 44 39 12.4% 29 50.4%

EBITDA margin (%) 39.4% 37.1% - 31.4% -

Interest expense 0 0 n.m. 0 n.m.

Normalised earning 33 29 14.2% 21 54.4%

Extra ordinary gain (loss)

- Forex gain (loss) 0 0 n.m. 0 n.m.

- Extra items 0 0 n.m. 0 n.m.

Net profit 33 29 14.2% 21 54.4%

EPS (Bt) before extra item 0.012 0.011 0.14 0.008 0.54

EPS (Bt) 0.012 0.011 0.14 0.008 0.54

Source : Company reports and MBKET
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INCOME STATEMENT (THB mn)
FY December

Revenue

EBITDA

Depreciation & Amortisation
Operating Profit (EBIT)
Interest (Exp)/Inc
Associates

One-offs

Pre-Tax Profit

Tax

Minority Interest

Net Profit

Recurring Net Profit

Revenue Growth %

EBITDA Growth (%)

EBIT Growth (%)

Net Profit Growth (%)
Recurring Net Profit Growth (%)
Tax Rate %

CASH FLOW (Btmn)
FY December

Profit before taxation
Depreciation

Net interest receipts/(payments)
Working capital change

Cash tax paid

Others (incl'd exceptional items)
Cash flow from operations
Capex

Disposal/(purchase)

Others

Cash flow from investing
Debt raised/(repaid)

Equity raised/(repaid)

Dividends (paid)

Interest payments

Others

Cash flow from financing
Change in cash

2015

409
135

16
119

2015

126
16

1
(25)
12
139
(54)
(201)
(255)

68
(116)

(47)
(163)

Source: Company reports and MBKET
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2016F

468
159

18
141

©)

151
(30)

121
121

14.4
18.0
18.7
20.0
20.0
20.0

2016F

151
18

©)
(30)
(10
120
(30)

©)
(30)

46
(99)
1
(49)
41

2017F

515
176

20
156

©)

167
(33)

133
133

10.0
10.6
10.3
10.3
10.3
20.0

2017F

167
20

()
(33)
(1)
139
(39)

©)
(39)

(104)
1
(103)
0

2018F

566
194

23
172

184
(37)

147
147

10.0
10.6
10.3
10.2
10.2
20.0

(1)
154
(40)

©)
(40)

(115)

(114)
©)

BALANCE SHEET (THB mn)

FY December

Fixed Assets

Other LT Assets
Cash/ST Investments
Other Current Assets
Total Assets

ST Debt

Other Current Liabilities
LT Debt

Other LT Liabilities
Minority Interest
Shareholders' Equity
Total Liabilities-Capital

Share Capital (m)
Gross Debt/(Cash)
Net Debt/(Cash)
Working Capital
BVPS

RATES & RATIOS
FY December

Gross Margin %
EBITDA Margin %
Op. Profit Margin %
Net Profit Margin %
ROE %

ROA %

Net Margin Ex. El %
Dividend Cover (x)
Interest Cover (x)
Asset Turnover (x)
Asset/Debt (x)
Debtors Turn (days)
Creditors Turn (days)
Inventory Turn (days)
Net Gearing %

Debt/ EBITDA (x)
Debt/ Market Cap (x)

2015

147

409
64
629

49

568
629

2,736
(409)
424
0.21

2015

84.1
329
29.1
246
17.7
16.0
246

0.9
n.m.
0.7
10.3
9.2

168.7

270.4

(72.0)

0.5
0.0

2016F

160
8
460
69
697

45

640
697

2,990
(460)
483
0.21

2016F

83.6
34.0
30.2
25.8
18.9
17.3
25.8

0.9
n.m.
0.7
12.2
9.1

1217

2433

(71.8)

04
0.0

APCO

2017F  2018F
176 193
9 9
470 481
75 83
730 765
48 51
13 14
669 701
730 765
3,000 3,000
(470) (481)
498 513
0.22 0.23
2017F 2018F
83.6 83.6
341 34.3
30.3 30.4
25.9 25.9
19.9 20.9
18.3 19.2
25.9 25.9
0.9 0.9
n.m. n.m.
0.7 0.7
121 11.9
9.1 9.1
121.7 121.7
243.3 243.3
(70.3) (68.6)
0.3 0.3
0.0 0.0
91 3470 9
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APPENDIX .- TERMS FOR PROVISION OF REPORT, DISCLOSURES AND DISCLAIMERS
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Definition of Ratings (For MayBank Kim Eng Thailand )

Maybank Kim Eng Research uses the following rating system:

BUY Return is expected to be above 10% in the next 12 months (excluding dividends)
HOLD/TRADING BUY /TAKE PROFIT  Return is expected to be between - 10% to +10% in the next 12 months (excluding dividends).
SELL Return is expected to be below -10% in the next 12 months (excluding dividends)

Applicability of Ratings

The respective analyst maintains a coverage universe of stocks, the list of which may be adjusted according to needs. Investment ratings are only
applicable to the stocks which form part of the coverage universe. Reports on companies which are not part of the coverage do not carry investment ratings
as we do not actively follow developments in these companies.

Some common terms abbreviated in this report (where they appear):

Adex = Advertising Expenditure

BV = Book Value

CAGR = Compounded Annual Growth Rate
Capex = Capital Expenditure

CY = Calendar Year

DCF = Discounted Cashflow

DPS = Dividend Per Share

EBIT = Eamnings Before Interest And Tax
EBITDA = EBIT, Depreciation And Amortisation
EPS = Earnings Per Share

EV = Enterprise Value

16 WO AANTEIY 2559

FCF = Free Cashflow

FV = Fair Value

FY = Financial Year

FYE = Financial Year End
MoM = Month-On-Month
NAV = Net Asset Value
NTA = Net Tangible Asset
P = Price

P.A. = Per Annum

PAT = Profit After Tax
PBT = Profit Before Tax

PE = Price Earnings

PEG = PE Ratio To Growth

PER = PE Ratio

QoQ = Quarter-On-Quarter

ROA = Return On Asset

ROE = Return On Equity

ROSF = Return On Shareholders’ Funds
WACC = Weighted Average Cost Of Capital
YoY = Year-On-Year

YTD = Year-To-Date
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (I0D) CORPO RATE GOVERNANCE REPORT RATING 2016

ALAAA

AMATA DRT KCE PPS ScC T™B Score Range Number of Logo Description
AOT DTAC KKP PS sccc TNDT 90-100 AAAAA Excellent
BAFS DTC KTB PSL SE-ED TOP 80-89 AAAA Very Good
BAY EASTW KTC PTT SIM TSC 70-79 AAA Good
BCP EGCO LHBANK PTTEP SITHAI TTCL 60-69 AA Satisfactory
BIGC GFPT LPN PTTGC SNC TU 50-59 A Pass
BTS GPSC MBK QH SPALI uv Lower than 50 No logo given N/A
BWG GRAMMY MCOT QTC SSSC VGI

CK HANA MINT RATCH STEC WACOAL

CPF HMPRO MONO SAMART Svi WAVE

CPN INTUCH NKI SAMTEL TCAP

CSsL IRPC NYT SAT THCOM

DELTA IVL oTO SC TISCO

DEMCO KBANK PHOL SCB TKT

AAAA

2S BBL DCC K NCH PRG SMPC TFI TRU

AAV BDMS EA KSL NOBLE PRINC SMT TGCI TRUE

ACAP BEM ECF KTIS NSI PT SNP THAI TSE

ADVANC BFIT EE L&E NTV PTG SPI THANA TSR

AGE BLA ERW LANNA occC PYLON SPPT THANI TSTE

AH BOL FORTH LH OGC Q-CON SPRC THIP TSTH

AHC BROOK FPI LHK OISHI RICHY SR THRE TTA

AKP CEN GBX LIT ORI ROBINS SSF THREL TTW

ALUCON CENTEL GC LOXLEY PACE RS SST TICON TVD

AMANAH CFRESH GCAP LRH PAP RWI STA TIPCO TVO

ANAN CGH GL LST PB S SuUsco TK TWPC

AP CHG GLOBAL M PCSGH S&J SUTHA TKS UAC

APCO CHO GLOW MACO PDI SABINA SWC T™C UP

APCS CHOW GUNKUL MALEE PE SALEE SYmMC ™I UPF

ARIP Cl HOTPOT MBKET PG SAMCO SYNEX TMILL VIH

ASIA CIMBT HYDRO MC PIJW SCG SYNTEC T™T VNT

ASIMAR CKP ICC MEGA PLANB SEAFCO TAE TNITY WINNER

ASK CM ICHI MFC PM SFP TAKUNI TNL YUASA

ASP CNS IFEC MOONG PPP SIAM TASCO TOG ZMICO

AUCT CNT INET MSC PR SINGER TBSP TPC

AYUD CcoL IRC MTI PRANDA SIS TCC TPCORP

BANPU CPI JSP MTLS PREB SMK TF TRC

AAA

AEC BJCHI DIMET GYT KKC NEP RML STANLY TPOLY

AEONTS BKD DNA HPT KOOL NOK RPC STPI TRITN

AF BR EARTH HTC KWC NUSA SANKO SucC TRT

AIRA BROCK EASON HTECH KYE PATO SAPPE TACC TTI

AIT BRR ECL IFS LALIN PCA SAWAD TCCC TVI

Al BTNC EFORL IHL LPH PDG SCI TCMC TWP

AKR CBG EPCO ILINK MAJOR PF SCN TEAM V]

AMARIN CGD EPG INSURE MAKRO PICO SCP TFD UBIS

AMATAV CHARAN ESSO IRCP MATCH PIMO SEAOIL TFG umi

AMC CITY FE IT MATI PL SENA TIC UPOIC

APURE CMR FER ITD M-CHAI PLAT SIRI TIW uT

AQUA COLOR FOCUS J MDX PLE SKR TKN uwc

ARROW com7 FSMART JMART MFEC PMTA SLP TLUXE VIBHA

AS CPL FSS JMT MID PPM SMIT TMD VPO

BA CsC FvC JUBILE MK PRIN SORKON TNP VTE

BEAUTY CsP GEL JWD MODERN PSTC SPA TOPP WICE

BEC CSR GIFT KASET MPG QLT SPC TPA WIIK

BH CSS GLAND KBS NC RCI SPCG TPAC WIN

BIG CTW GOLD KCAR NCL RCL SPVI TPCH X0

BJC DCON GSTEL KGI NDR RICH SSC TPIPL

16 WO AANTEIY 2559

Source: Thai Institute of Directors (IOD)
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Anti-Corruption Progress Indicator 2016

sznrdiaauirsuaitzinsru CAC

2S ASIAN coL GFPT KASET MK PLANB SENA TBSP TVD

A ASIMAR CPALL GIFT KBS ML PLAT SGP TEAM TVO
ABC ASK CPF GLOBAL KC MPG PRANDA SITHAI TFG TVT
ABICO BCH CPL GPSC KCAR MTLS PREB SKR TFI TWPC
ACAP BEAUTY cscC GREEN KSL NBC PRG SMIT THAI U

AEC BFIT CSR GUNKUL KTECH NCH PRINC SMK TIC UBIS
AF BH Ccss HMPRO KYE NCL PSTC SORKON TICON UKEM
AGE BIGC DELTA HOTPOT L&E NDR PYLON SPACK TIP UNIQ
AH BJCHI DNA ICHI LALIN NINE QH SPALI TKT UOBKH
Al BKD EA IEC LPN NMG RML SPCG TLUXE UREKA
AIE BLAND ECF IFS LRH NNCL ROBINS SPPT T™MC uUwcC
AIRA BROCK EE ILINK LTX NPP ROCK SPRC ™I VGI
ALUCON BROOK EFORL INET LVT NTV ROH SR TMILL VIBHA
AMARIN BRR EPCO INOX M NUSA ROJNA SRICHA T™MT VNG
AMATA BSBM ESTAR INSURE MAKRO occ RP STA TPA VNT
ANAN BTNC EVER IRC MALEE OGC RWI STANLY TPP WAVE
AOT CEN FC J MBAX PACE SAMCO SUPER TRT WHA
AP CGH FER JAS MC PAF SANKO SuUsCoO TRU WICE
APCO CHARAN FNS JMART MCOT PCA SAUCE SYMC TRUE WIIK
APCS CHO FPI IMT MEGA PCSGH SC SYNEX TSE WIN
APURE CHOTI FSMART JTS MFEC PDG SCcCcC SYNTEC TSI X0
AQUA CHOW FVC JUBILE MIDA PDI SCN TAE TSTE ZMICO
AS Cl GC JUTHA MILL PIMO SEAOIL TAKUNI TTW

ASIA CMm GEL K MJD PK SE-ED TASCO TU

165un155usav CAC

ADVANC BWG DTC IFEC MBK PG Q-CON SNP THRE TSTH
AKP CENTEL EASTW INTUCH MBKET PHOL QLT SPC THREL TTCL
AMAN AH CFRESH ECL IRPC MFC PM RATCH SPI TIPCO TVI
ASP CIMBT EGCO VL MINT PPP S &J SSF TISCO WACOAL
AYUD CNS ERW KBANK MONO PPS SABINA SSi TMB

BAFS CPI FE KCE MOONG PR SAT SSSsC TMD

BANPU CPN FSS KGI MSC PS SCB SVI TNITY

BAY CSL GBX KKP MTI PSL SiElE TCAP TNL

BBL DCC GCAP KTB NKI PT SCG TCMC TOG

BCP DEMCO GLOW KTC N SI PTG SINGER TF TOP

BKI DIMET HANA LANNA OCEAN PTT SIS TGCI TPC

BLA DRT HTC LHBANK PB PTTEP SMPC THANI TPCORP

BTS DTAC GG LHK PE PTTGC SNC THCOM TSC

N/A

AAV BJC CRANE GTB LST PATO SAM STAR TMW UP
ACC BLISS CSP GYT MACO PERM SAMART STEC TNDT UPA
ADAM BM CTW HARN MAJOR PF SAMTEL STHAI TNH UPF
AEONTS BOL CWT HFT MANRIN PICO SAPPE STPI TNP UPOIC
AFC BPP DAII HPT MATCH PIJW SAWAD SucC TNPC uT
AHC BR DCON HTECH MATI PL SAWANG SUTHA TOPP UTP
AIT BRC DCORP HYDRO MAX PLE SCI SVH TPAC uv

Al BSM DRACO IHL M-CHAI PMTA SCP SVOA TPBI UVAN
AJD BTC DSGT IRCP MCS POLAR SEAFCO SwcC TPCH VARO
AKR BTW DTCI IT MD X POMPUI SELIC T TPIPL Vi
ALT BUI EARTH ITD METC O POST SF TACC TPOLY VIH
AMATAV CBG EASON ITEL MODERN PPM SFP TAPAC TPROP VPO
AMC CCET EIC JCT MPIC PRAKIT SGF TC TR VTE
APX CCN EKH JSP NC PRECHA SHANG TCB TRC WG
AQ ceP EMC JWD NEP PRIN SIAM TCC TRITN WINNER
ARIP CGD EPG KAMART NETBAY PRO SIM TCCC TRUBB WORK
ARROW CHEWA ESSO KCM NEW PTL SIMAT TCJ TSF WORLD
ASEFA CHG F&D KDH NEW S QTC SIRI TCOAT TSR WP
ASN CHUO FANCY KIAT NFC RAM SLP TFD TTA WR
ATP30 CIG FMT KKC NOBLE RCI SMART TGPRO TTI YCI
AUCT CITY FOCUS KOOL NOK RCL SMM TH TTL YNP
BA CK FORTH KTIS NPK RICH SMT THANA TTT™ YUASA
BAT-3K CKP GENCO KW C NWR RICHY SOLAR THE TUCC

BCPG CMO GJS KW G NYT RJH SPA THIP TW P

BDMS CMR GL LDC OHTL RPC SPG THL TW Z

BEC CNT GLAND LEE OISHI RS SPORT TIW TYCN

BEM COLOR GOLD LH ORI S SPVI TK UAC

BGT COM7 GRAMMY LIT OoTO S11 SQ TKN UEC

BIG CPH GRAND LOXLEY PAE SAFARI SSsC TKS UMI

BlZ CPR GSTEL LPH PAP SALEE SST ™ UMS

Source : ThaiInstitute of Directors
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