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AAPICO HITECH PCL.

BUY

Fair price: Bt 25.6
Upside (Downside): +30%

Key Statistics
Bloomberg Ticker
Current Price

Market Cap. (Bt m)
Shares issued (mn)

Par value (Bt)

52 Week high/low (Bt)
Foreign limit/ actual (%)
NVDR Shareholders (%)
Free float (%)

Number of retail holders
Dividend policy (%)
Industry

Sector

First Trade Date

CG Rate

Thai CAC

SET ESG Ratings

Major Shareholders
Thai NVDR Co.Ltd
MRS.TEO LEE NGO

MR. YEAP SWEE CHUAN
Miss YEAP XIN RHU

BNP Paribas Singapore Branch

Key Financial Summary

Year End (Dec) 2022A
Revenue (Bt m) 27,967
Net Profit (Bt m) 1,824
NP Growth (%) 78%
EPS (Bt) 514
PER (x) 5.4
BPS (Bt) 28
PBV (x) 1.0
DPS (Bt) 1.5
Div. Yield (%) 6%
ROA (%) 7%
ROE (%) 18%

Source: Pi Estimated
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(Bt m) 1Q23 2Q23 3Q23 4Q23 1Q24 %QoQ %YoY
Revenue 8,126 7163 7,624 7131 7,452 4.5 (8.3)
Cost of sales (7100) (6,380) (6,729) (6,313) (6,745) 6.8 (5.0)
Gross profit 1,026 772 895 819 708 (13.6) (31.0)
SG&A (458) (429) (457) (438) (460) 5.0 0.4
Other (exp)/inc

EBIT 568 344 439 381 248 (34.9) (56.4)
Finance cost (91) (111) (124) (138) (107) (22.2) 17.5
Other inc/(exp) 88 95 103 (40) 139 N.M. 58.0
Earnings before taxes 565 328 418 203 280 38.1 (50.5)
Income tax (74) (63) (74) 129 (22) N.M. (70.3)
Earnings after taxes 491 265 344 332 258 (22.3) (47.4)
Equity income 123 32 81 68 44 (34.6) (63.9)
Minority interest (2) 2 7 21 Q) N.M. (35.5)
Earnings from cont. operations 611 299 432 42 301 (28.5) (50.8)
Forex gain/(loss) & unusual items* (49) 1M 69 (283) 19 N.M. N.M.
Net profit 562 110 501 138 319 132.1 (43.1)
EBITDA 879 653 782 679 569 (16.2) (35.3)
Recurring EPS (Bt) 1.72 0.84 1.22 119 0.85 (28.5) (50.8)
Reported EPS (Bt) 1.58 1.16 1.41 0.39 0.90 1321 (43.1)
Profits (%) 1Q23 2Q23 3Q23 4Q23 1Q24 chg QoQ chg YoY
Gross margin 12.6 10.8 n.7 1.5 9.5 (2.0) (3.1
Operating margin 7.0 4.8 5.8 5.3 3.3 (2.0) (3.7)
Net margin 6.9 5.7 6.6 1.9 4.3 2.4 (2.6)

Note : *4Q23 Use company data to calculate
Source : Company Data, Pi Research
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Summary financials

Balance Sheet (Bt m) 2022 2023 2024E 2025E Cashflow Statement (Bt m) 2022 2023 2024E 2025E
Cash & equivalents 767 3339 2597 3,251 CF from operation 2,047 2107 1597 2,047
Accounts receivable 4,330 3,950 3,607 3,890 CF from investing (773) 1,669  (1177) (816)
Inventories 3,784 3,591 3,607 3,890 CF from financing (1,198) (1,203) 98  (403)
Other current assets 302 292 361 389 Net change in cash 77 2,572 518 828
Total current assets 9,184 1,173 10,173 11,420

Invest. in subs & others 4,247 1,699 1,699 1,699 Valuation 2022 2023 2024E 2025E
Fixed assets - net 11,260 1,424 11,402 10,935 EPS (Bt) 512 454 2.89  4.05
Other assets 778 997 1,022 1,088 Core EPS (Bt) 4.94 4.97 2.89 4.05
Total assets 25,469 25,293 24,296 25,142 DPS (Bt) 1.54 1.65 1.04 1.46
Short-term debt 3,882 4,508 3,836 2,484 BVPS (Bt) 28.0 31.9 33.4 37.0
Accounts payable 7,010 6,832 6,299 6,583 EV per share (Bt) 47.6 41.6 28.3 24.3
Other current liabilities 345 293 264 284 PER (x) 5.4 71 6.8 4.9
Total current liabilities 1,237 11,633 10,400 9,351 Core PER (x) 5.6 6.5 6.8 4.9
Long-term debt 3,992 2,095 1,813 2,413 PBV (x) 1.0 1.0 0.6 0.5
Other liabilities 310 248 247 247 EV/EBITDA (x) 4.9 4.2 3.7 2.7
Total liabilities 15,540 13,977 12,460 12,012 Dividend Yield (%) 5.6 5.1 5.3 7.4
Paid-up capital 355 355 355 355

Premium-on-share 2,164 2,164 2,164 2,164 Profitability Ratios (%) 2022 2023 2024E 2025E
Others (154) 45 45 45 Gross profit margin 1.4 1.7 9.7 106
Retained earnings 7,246 8,268 8,773 10,087 EBITDA margin 12.3 11.8 9.8 10.6
Non-controlling interests 318 484 499 479 EBIT margin 5.4 5.8 3.2 4.3
Total equity 9,929 1,317 1,836 13,130 Net profit margin 6.5 5.4 3.7 4.8
Total liabilities & equity 25,469 25,293 24,296 25,142 ROA 71 6.4 4.2 5.7
Income Statement (Bt m) 2022 2023 2024E 2025E ROE 18.3 14.2 8.7 11.0
Revenue 27,967 30,034 27,749 29,923

Cost of goods sold (24,777)  (26,522) (25,046) (26,750)
Gross profit 3,191 3,512 2,703 3,172 Current ratio (x) 0.8 1.0 1.0 1.2
SG&A (1,672) (1,781) (1,804) (1,885) Quick ratio (x) 0.5 0.7 0.6 0.8
Other income / (expense) Int.-bearing Debt/Equity (x) 0.8 0.6 0.5 0.4
EBIT 1,518 1,731 899 1,287 Net Debt/Equity (x) 0.7 0.3 0.3 0.1
Depreciation 1,154 1,262 1174 1,217 Interest coverage (x) 4.4 3.7 2.1 3.2
EBITDA 3,451 3,542 2,706 3,183 Inventory day (days) 56 49 53 53
Finance costs (342) (464) (420) (396) Receivable day (days) 57 48 47 47
Other income / (expense) 327 246 403 429 Payable day (days) 103 94 92 90
Earnings before taxes (EBT) 1,503 1,513 883 1,320 Cash conversion cycle 9 g 8 N
Income taxes (177) (82) (111) (157)

Earnings after taxes (EAT) 1,326 1,432 772 1,163 Growth (%, YoY) 2022E 2023 2024E 2025E
Equity income 452 303 230 249 Revenue 36.9 7.4 (7.6) 7.8
Non-controlling interests -23 28 25 27 EBITDA 50.3 27 (23.6) 17.6
Core Profit* 1,755 1,763 1,027 1,439 EBIT 1271 14.0 (48.1) 431
FX Gain/Loss & Extraordinary 63 -152 0 O  Core profit 121.5 0.5 (41.8) 40.2
Net profit 1,818 1,61 1,027 1,439 Net profit 77.5 (1.4) (36.3) 40.2
EPS (Bt) 5.12 454 2.89 4.05 EPS 77.5 (1.4) (36.3) 401

Note : *2023 Use company data to calculate

Source : Company Data, Pi Research

@ @ Pi Securities @pisecurities @ support@pi.financial

@ www.pi.financial

Investing, simplified.



Stock Update

AAPICO HITECH PCL.

Corporate Governance Report of Thai Listed Companies 2023
CG Rating by the Thai Institute of Directors Association (Thai I0D)
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IOD Disclaimer

The Corporate Governance Report (CGR) of Thai listed Companies is based on a survey and assessment of information
which companies listed on the Stock Exchange of Thailand and the Market for Alternative Investment (“listed
companies”) disclose to the public. The CGR is a presentation of information from the perspective of outsiders on the
standards of corporate governance of listed companies. It is not any assessment of the actual practices of the listed
companies, and the CGR does not use any non-public information. The CGR is not therefore an endorsement of the
practices of the listed companies. It is not a recommendation for investment in any securities of any listed companies
or any recommendation whatsoever. Investors should exercise their own judgment to analyze and consider any
information relating to the listed companies presented in this CGR report. No representation or warranty is made by
the Institute of Directors or any of its personnel as to the completeness or accuracy of the CGR report or the
information used.

Stock Rating Definition

The stock’s expected total return is the percentage difference between the target price and the current price and excludes dividend
yields.
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