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TOP 5 FAVORITE STOCKS

ADVANC FINANCIAL DATA

(Bt mn) 2012 2013 2014 2015E  2016E (Bt mn) 2012 2013 2014 2015E 2016E
Revenue 141,549 150,578 149,329 156,051 167,493 Net profit 34,883 36,274 36,033 41,069 51,056
Cost of sales 83,951 88,936 83,548 83,346 80,588 Deprec. & amortization 15,630 16,541 18,922 20,740 14,553
Gross profit 57,598 61,642 65,781 72,705 86,905 Change in working capital 10,346 593 1,638 -4,916 278
SG&A 12,110 15,040 19,044 19,662 21,104 Other adjustments 0 0 0 0 0
Operating profit 45,488 46,602 46,737 53,042 65,801 Cash flow from operations 60,859 53,408 56,593 56,893 65,888
Other income 1,219 638 885 900 900 Capital expenditure -26,382  -31,690 -30,964 -41,762 -11,725
EBIT 46,706 47,240 47,610 53,942 66,701 Others -372 -379 -246 0 0
EBITDA 62,336 63,781 66,531 74,683 79,161 Cash flow from investing ~ -26,754 -32,070 -31,210 -41,762 -11,725
Interest charge 1,093 1,002 1,527 1,957 2,073 Free cash flow 34,105 21,338 25,382 15,131 54,163
Tax on income 10,715 10,008 10,080 10,917 13,572 Net borrowings -1,656 4,308 12,392 17,428 -2,572
Earnings after tax 34,899 36,230 36,003 41,069 51,056 Equity capital raised 0 0 0 0 0
Minority interest 16 -44 -30 0 0 Dividends paid -30,785 -33,889 -35,052 -35,677 -41,069
Normalized earnings 34,781 36,789 36,508 41,069 51,056 Others -20 -34 -9 0 0
Extraordinary items 102 -515 -475 0 0 Cash flow from financing -32,461  -29,615 -22,669 -18,249 -43,640
Net profit 34,883 36,274 36,033 41,069 51,056 Net change in cash 1,644 -8,277 2,713 -3,118 10,523
(Bt mn) 2012 2013 2014 2015E  2016E 2012 2013 2014 2015E  2016E
Cash 23,531 15,254 17,967 14,850 25,372 Growth (%)
Current investment 1,340 1,577 1,542 1,542 1,542 Revenue 12.0 6.4 -0.8 4.5 7.3
Accounts receivable 8,065 10,264 10,415 11,089 12,198 EBITDA 11.2 2.3 4.3 12.3 8.8
Inventory 1,427 2,865 2,519 2,777 3,055 Net profit 57.0 4.0 -0.7 14.0 24.3
Other current asset 3,741 5,005 6,682 6,682 6,682 Normalized earnings 68.2 5.8 -0.8 12.5 24.3
Total current assets 38,103 34,965 39,127 36,940 48,849 Profitability Ratios (%)
Investment 0 0 0 0 0 Gross profit margin 40.7 40.9 441 46.6 51.9
PPE 40,297 56,422 69,441 91,438 89,586 EBITDA margin 44.0 42.4 44.6 47.9 48.5
Other assets 22,568 20,639 17,783 16,807 15,831 EBIT margin 33.0 31.4 31.9 34.6 39.8
Total Assets 100,968 112,026 126,351 145,186 154,266 Normalized profit margin 24.6 24.4 24.4 26.3 30.5
Short-term loans 0 4,000 0 0 0 Net profit margin 24.6 241 241 26.3 30.5
Account payable 7,341 11,718 11,903 12,594 13,854 Normalized ROA 37.1 34.5 30.6 30.2 34.1
Current maturities 8,462 5,303 2,572 2,572 2,572 Normalize ROE 83.8 82.3 78.7 82.9 89.2
Other current Normalized ROCE 72.2 71.0 57.1 50.8 58.7
liabilities 20,485 24,470 28,431 23,755 24,161 Risk (x)
Total current D/E 1.3 1.4 1.7 1.8 1.5
liabilities 36,288 45,491 42,906 38,921 40,586 Net D/E 0.8 1.1 1.3 1.5 1.1
Long-term debt 11,888 15,355 34,478 51,907 49,335 Net debt/EBITDA 0.5 0.8 0.9 1.0 0.8
Other LT liabilities 9,251 5,287 2,101 2,101 2,101 Per share data (Bt)
Total non-cu 21,138 20,642 36,580 54,008 51,436 Reported EPS 11.73 12.20 12.12 13.81 17.17
Total liabilities 57,426 66,133 79,486 92,929 92,023 Normalized EPS 11.70 12.37 12.28 13.81 17.17
Registered capital 4,997 4,997 4,997 4,997 4,997 EBITDA 21.0 21.5 22.4 25.1 27.3
Paid-up capital 2,973 2,973 2,973 2,973 2,973 Book value 14.6 15.4 15.8 17.6 20.9
Share Premium 22,372 22,372 22,372 22,372 22,372 Dividend 10.9 12.2 12.0 13.8 17.2
Legal reserve 500 500 500 500 500 Par 1.0 1.0 1.0 1.0 1.0
Retained earnings 17,344 19,729 20,710 26,102 36,089 Valuations (x)
Others 164 173 195 195 195 P/E 21.1 20.3 20.5 18.0 14.4
Minority Interest 189 144 114 114 114 Norm P/E 21.2 20.0 20.2 18.0 14.4
Shareholders' equity 43,542 45,893 46,865 52,256 62,244 P/BV 16.9 16.1 15.7 14.1 11.8
Source: Company data, FSS research EV/EBITDA 12.4 12.4 12.0 10.9 9.9
Dividend yield (%) 4.4 4.9 4.8 5.6 6.9
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Consolidated earnings

BT (mn) 2013 2014 2015E 2016E
Normalized profit 211 301 384 475
Net profit 211 301 384 475
EPS (Bt)-Norm 0.07 0.10 0.13 0.16
EPS (Bt) 0.07 0.10 0.13 0.16
% EPS growth 21.71 42.46 27.55 23.58
Dividend (Bt) 0.06 0.10 0.11 0.13
BV/share (Bt) 0.33 0.36 0.38 0.41
EV/EBITDA (x) 39.6 28.3 22.2 18.0
PER (x) - Norm 59.0 41.4 32.5 26.3
PER (x) 59.0 41.4 32.5 26.3
PBV(x) 12.4 11.5 10.9 10.1
Dividend yield (%) 1.6 2.4 2.6 3.0
YE No. of shares (mn) 3,000 3,000 3,000 3,000
No. of shares- full dilution 3,000 3,000 3,000 3,000
Par (Bt) 0.10 0.10 0.10 0.10
Source: Company data, FSS estimates
Share data
Close (29/07/2015) 4.16
SET Index 1,417.49
Foreign limit/actual (%) 100.00/25.18
Paid up shares (million) 3,000.00
Free float (%) 47.85
Market cap (Bt mn) 12,480.00
Avg. daily T/0 (Bt mn) (2015 YTD) 35.16
hi, lo, avg (Bt) (2015 YTD) 45.00, 3.68, 8.73
Source: Setsmart
SET Index Price (Bt)
1,850.00 50.00
1,750.00 1 45.00
1,650.00 P 1 40.00
APl ¥ N 252
1,350.00 1 25.00
1,250.00 d 1 20.00
1,150.00 1 15.00
1,050.00 1 10.00
950.00 1 SET + 5.00
Source: SET



TOP 5 FAVORITE STOCKS

BEAUTY FINANCIAL DATA

(Bt mn) 2012 2013 2014 2015E 2016E (Bt mn) 2012 2013 2014 2015E 2016E
Revenue 770 976 1,359 1,650 2,062 Net profit 174 211 301 384 475
Costs of sales 221 288 445 544 694 Depreciation & amortization 21 30 37 51 61
Gross profit 549 688 915 1,106 1,369 Change in working capital -528 -57 61 90 -105
SG&A costs 338 450 564 666 821 Other adjustments 0 0 0 0 0
Operating profit 211 238 351 440 547 Cash flow from operation -333 184 399 525 431
Other income 8 26 26 40 46 Capital expenditure -48 -74 -187 -123 -100
EBIT 219 265 377 480 593 Others -10 -16 -18 -25 -27
EBITDA 240 295 414 527 650 Cash flow from investing -58 -90 -205 -148 -127
Interest charge 0 0 0 0 0 Free cash flow -391 95 194 377 304
Tax on income 45 53 76 96 119 Net borrowings -2 -6 5 -2 3
Earnings after tax 174 211 301 384 475 Equity capital raised 801 0 0 0 0
Minority interests 0 0 0 0 0 Dividends paid -216 -195 -217 -327 -380
Normalized earnings 174 211 301 384 475 Others 0 0] 0 0 0
Extraordinary items 0 0 0 0 0 Cash flow from financing 584 -201 -212 -329 -377
Net profit 174 211 301 384 475 Net change in cash 193 -106 -18 48 -73
(Bt mn) 2012 2013 2014 2015E 2016E 2012 2013 2014 2015E  2016E
Cash& equivalents 758 692 565 552 562 Growth (%)
Account receivable 12 26 22 41 52 Revenues 25.8 26.8 39.3 21.4 25.0
Inventory 124 176 288 247 309 Net profit 29.4 21.7 42.5 27.6 23.6
Other current asset 0 0 0 0 0 Norm profit 29.4 21.7 42.5 27.6 23.6
Total current asset 894 894 875 841 923 Profitability Ratios (%)
Investment 0 0 100 100 100 Gross profit margin 71.3 70.5 67.3 67.0 66.4
PPE 122 157 198 269 298 EBIT margin 28.4 27.1 27.7 29.1 28.8
Other asset 49 65 83 107 134 Normalized profit margin 22.6 21.7 22.2 23.3 23.0
Total assets 1,079 1,138 1,287 1,350 1,497 Net profit margin 22.6 21.7 22.2 23.3 23.0
Short term loan loans 0 0 0 0 0 Normalized ROA 16.1 18.6 23.4 28.5 31.7
Accounts payable 69 105 143 165 206 Normalized ROE 17.6 21.1 27.7 33.5 38.3
Current maturities 1 0 0 0 0 Risk (x)
Other current liabilities 0 0 0 0 0 D/E (x) 0.09 0.13 0.18 0.18 0.21
Total current liabilities 83 131 190 198 247 Net D/E (x) Cash Cash Cash Cash Cash
Long-term debt 5 0] 0 0 0 Per share data (Bt)
Other LT liabilities 3 4 9 7 9 Reported EPS 0.06 0.07 0.10 0.13 0.16
Total LT liabilities 9 4 9 7 9 Norm EPS 0.06 0.07 0.10 0.13 0.16
Total liabilities 92 135 199 205 257 FCF -0.13 0.03 0.06 0.13 0.10
Registered capital 300 300 300 300 300 Book value 0.33 0.33 0.36 0.38 0.41
Paid up capital 300 300 300 300 300 Dividend 0.35 0.06 0.10 0.11 0.13
Share premium 556 556 556 556 556 Par 0.10 0.10 0.10 0.10 0.10
Legal reserve 11 28 30 30 30 Valuations (x)
Retained earnings 119 119 201 259 354 P/E 71.85 59.03 41.44 32.49 26.29
Minority Interest 0 0 0 0 0 Norm P/E 71.85 59.03 41.44 32.49 26.29
Shareholders' equity 986 1,003 1,088 1,145 1,240 P/BV 12.65 12.44 11.48 10.90 10.06
EV/EBTDA 6.17 39.65 28.31 22.18 18.02
Dividend yield (%) 8.41 1.56 2.40 2.62 3.04

Source: Company data, FSS research
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CENTEL FINANCIAL DATA

(Bt mn) 2012 2013 2014 2015E 2016E (Bt mn) 2012 2013 2014 2015E 2016E
Revenues 14,504 17,096 17,992 20,293 21,971 Net profit 1,596 1,322 1,189 1,705 1,976
Cost 8,679 10,219 10,772 11,912 12,830 Depreciation etc. 1,361 1,578 1,735 1,675 1,693
Gross profit 5,825 6,877 7,220 8,381 9,142 Change in working cap. 99 31 186 2 22
SG&A 4,447 5,024 5,552 5,968 6,470 Other adjustments 0 0 0 0 0
Operating profit 1,378 1,853 1,668 2,413 2,672 Cash flow from operations 3,055 2,930 3,110 3,383 3,692
Other income 1,059 483 451 435 499 Capital expenditure -7,346 -2,227 -1,534 -1,032 -1,400
EBIT 2,436 2,336 2,119 2,848 3,170 Others 289 264 271 0 0
EBITDA 3,797 3,914 3,854 4,523 4,863 Cash flow from investing -7,058 -1,964 -1,264 -1,032 -1,400
Interest expense 486 507 455 399 341 Free cash flow -4,291 703 1,576 2,351 2,292
Tax 331 453 366 588 679 Net borrowings 2,082 -455 -1,252 -1,667 -1,299
Earning after tax 1,619 1,377 1,297 1,861 2,150 Equity capital raised 0 0 0 0 0
Minority interest 23 55 109 156 174 Dividends paid -142 -335 -540 -475 -682
Normalize profit 1,064 1,304 1,155 1,705 1,976 Others 2,103 208 -150 0 0
Extra ordinary 532 18 34 0 0 Cash flow from financing 4,043 -582 -1,942 -2,142 -1,981
Net income 1,596 1,322 1,189 1,705 1,976 Net change in cash 40 385 -96 209 310
(Bt mn) 2012 2013 2014 2015E 2016E 2012 2013 2014 2015E  2016E
Cash 356 742 646 854 1,165 Growth (%)
Short term investment 0 0 0 0 0 Sales 28.6 17.9 5.2 12.8 8.3
Account receivable 857 936 1,031 1,111 1,203 EBITDA 67.7 3.1 -1.5 17.4 7.5
Inventory 473 615 635 717 772 Net profit 189.9 -17.2 -10.1 43.5 15.9
Other current asset 328 171 161 161 161 Normalize profit 93.3 22.5 -11.4 47.7 15.9
Total current asset 2,014 2,463 2,473 2,844 3,301 Profitability Ratios (%)
Investment in sub. 923 898 725 725 725 Gross profit margin 40.2 40.2 40.1 41.3 41.6
PPE 22,769 23,418 23,218 22,574 22,281 EBITDA margin 26.2 22.9 21.4 22.3 22.1
Other asset 2,443 2,444 2,293 2,243 2,193 EBIT margin 16.8 13.7 11.8 14.0 14.4
Total Asset 28,149 29,224 28,709 28,386 28,500 Normalize profit margin 7.3 7.6 6.4 8.4 9.0
Bank O/D & S/T loans 2,599 2,169 1,313 2,300 2,300 Net profit margin 11.0 7.7 6.6 8.4 9.0
Account payable 1,997 2,305 2,485 2,687 2,894 Normalize ROA 4.2 4.5 4.0 6.0 6.9
Current portion of LT 2,358 1,277 956 1,800 1,800 Normalize ROE 13.1 12.3 10.1 13.8 14.5
Other current liabilities 804 667 591 590 591 Norm ROCE 11.9 10.2 9.1 13.6 15.2
Total current liabilities 7,758 6,418 5,344 7,377 7,585 Risk (x)
Long-term borrowing 6,912 7,969 7,894 4,396 3,096 D/E 1.8 1.6 1.5 1.2 1.0
Other LT liabilities 3,550 3,620 3,755 3,667 3,579 Net D/E 1.8 1.5 1.4 1.1 0.9
Total LT liabilities 10,461 11,588 11,648 8,063 6,675 Net debt/Ebitda 4.7 4.4 4.2 3.2 2.7
Total liabilities 18,220 18,007 16,993 15,440 14,260 Per share data (Bt)
Registered capital 1,350 1,350 1,350 1,350 1,350 Report EPS 1.18 0.98 0.88 1.26 1.46
Paid up capital 1,350 1,350 1,350 1,350 1,350 Norm ESP 0.79 0.97 0.86 1.26 1.46
Share EBITDA/share (Bt) 2.81 2.90 2.85 3.35 3.60
premium(discount) 970 970 970 970 970 BV/share (Bt) 7.36 8.31 8.68 9.59 10.55
Legal Reserve 158 158 158 158 158 Dividend/share (Bt) 0.30 0.40 0.35 0.51 0.59
Retain earnings 3,832 4,819 5,468 6,698 7,992 Par 1.0 1.0 1.0 1.0 1.0
Others 2,654 3,117 2,969 2,969 2,969 Valuations (x)
Minority interest 965 803 801 801 801 P/E 30.5 36.8 40.9 28.5 24.6
Shareholders' equity 9,929 11,218 11,716 12,946 14,240 Norm P/E 45.7 37.3 42.1 28.5 24.6
Source: Company data, FSS research P/BV 4.9 4.3 4.1 3.8 3.4
EV/EBITDA 20.4 16.8 16.9 14.0 12.7
Dividend yield 0.8 1.1 1.0 1.4 1.6
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Analyst: Jitra Amornthum

Register No.: 014530

Close 29 July 2015: 2.24
End 2015 Target: 4.00

+78.6%
Y-Y) Bauflunaain FSS Research ldusuaamanisaimlsundiuazsnen
wWhwune HMPRO (QH fia 19.77%) luluuniiansshnaunsin (10 n.a.
15) '~Nmwam’l:mmuumm"lﬁmnummmaa 9% Az 12% NiGa
AW “qsa” wazdSuansranilmangil 2015 7 4.00 un
Auuzth “Ga” Usuaasanihnanetl 2015 1w 4.00 v 211 4.10
111 (SOTP) QH il Top pick B84t winadsznaumsludlias liuin
matulaludu EPS udmpovluuinagnivasusunidaudlunn
Segment mlﬁTmomﬂuamnmnaﬂmnamﬁaLLawm?maamﬂavaiJ
mummwummaqmsmnﬂm

Consolidated earnings

BT (mn) 2013 2014 2015E 2016E
Normalized earnings 3,232 3,360 3,622 4,071
Net profit 3,307 3,329 3,622 4,071
EPS (Bt) - Normalized 0.35 0.37 0.34 0.38
EPS (Bt) 0.36 0.36 0.34 0.38
% Norm EPS growth Y-Y 75.29 3.95 -7.60 12.40
Dividend (Bt) 0.16 0.26 0.15 0.17
BV/share (Bt) 1.88 2.09 2.13 2.34
EV/EBITDA (x) 12.4 13.8 13.0 11.5
PER (x) 6.4 6.1 6.6 5.9
PER (x) - Normalized 6.2 6.2 6.6 5.9
PBV (x) 1.2 1.1 1.1 1.0
Dividend yield (%) 7.1 11.6 6.7 7.6
YE No. of shares (million) 9,184 9,184 10,714 10,714
No. of shares - full dilution 9,184 9,184 10,714 10,714
Par (Bt) 1.00 1.00 1.00 1.00
Source: Company data, FSS estimates
Share data
Close (29/07/2015) 2.24
SET Index 1,417.49
Foreign limit/actual (%) 40.00/22.45
Paid up shares (million) 10,714.38
Free float (%) 63.11
Market cap (Bt mn) 24,000.21
Avg. daily T/0 (Bt mn) (2015 YTD) 122.71
hi, lo, avg (Bt) (2015 YTD) 4.22, 2.14, 3.18
Source: Setsmart
SET Index Price (Bt)
1,750.00 7.50
1,600.00 + L 6.75
1,450.00 + - 6.00
1,300.00 L 5.25
1,150.00 L 4.50
1,000.00 + L 3.75
850.00 1 - 3.00
700.00 - 2.25
550.00 + 1 1.50
400.00 - 0.75

250.00 0.00

Source: SET



TOP 5 FAVORITE STOCKS

QH FINANCIAL DATA

(Bt mn) 2012 2013 2014 2015E 2016E (Bt mn) 2012 2013 2014 2015E 2016E
Revenue 13,077 19,699 21,220 21,904 25,456 Net profit 2,450 3,307 3,329 3,622 4,071
Cost of sales 9,028 13,312 14,313 14,907 17,293 Depreciation etc. 221 176 179 175 177
Gross profit 4,049 6,387 6,907 6,997 8,163 Change in working capital -10,576  -10,718  -18,602 -4,522 -2,969
SG&A costs 2,639 3,394 3,881 3,656 4,255 Other adjustments 6,815 11,701 12,855 13,216 15,486
Operating profit 1,411 2,993 3,026 3,341 3,908 Cash flow from operations -1,090 4,466 -2,239 12,490 16,766
Other income 130 143 137 110 110 Capital expenditure -85 -79 -293 13 551
EBIT 1,541 3,137 3,163 3,451 4,018 Others 0 0 0 0 0
EBITDA 1,762 3,313 3,341 3,626 4,195 Cash flow from investing -85 -79 -293 13 551
Interest charge 295 228 255 290 375 Free cash flow -1,175 4,387 -2,532 12,504 17,317
Tax on income 723 636 628 636 769 Net borrowings -43 -2,060 4,887 1,794 438
Earnings after tax 2,450 3,307 3,329 3,622 4,071 Equity capital raised 706 0 0 1,531 0
Minority interests 0 0 0 0 0 Dividends paid -78 -1,745 -1,469 -1,630 -1,832
Normalized earnings 1,844 3,232 3,360 3,622 4,071 Others 1,126 -601 -1,058 -10,673 -18,056
Extraordinary items 1,107 75 -31 0 0 Cash flow from financing 1,711 -4,406 2,360 -8,979  -19,450
Net profit 2,450 3,307 3,329 3,622 4,071 Net change in cash 536 -19 -172 3,524 -2,134
(Bt mn) 2012 2013 2014 2015E 2016E 2012 2013 2014 2015E  2016E
Cash 1,650 1,630 1,458 4,983 2,849 Growth (%)
Accounts receivable 88 91 74 74 76 Revenue 32.8 50.6 7.7 3.2 16.2
Inventory 21,697 22,558 24,949 22,051 23,341 EBITDA 107.2 88.0 0.9 8.5 15.7
Other current assets 1,062 622 1,227 1,270 1,400 Net profit 187.3 35.0 0.7 8.8 12.4
Total current assets 24,496 24,901 27,709 28,379 27,665 Normalized earnings 140.2 75.3 3.9 7.8 12.4
Investments 7,024 7,638 8,534 9,783 10,961 Profitability Ratios (%)
Plant, property & equipment 8,950 7,434 10,569 13,575 15,078 Gross profit margin 31.0 32.4 32.5 31.9 321
Other assets 1,400 1,678 1,821 1,468 1,420 EBITDA margin 13.5 16.8 15.7 16.6 16.5
Total assets 41,871 41,652 48,634 53,205 55,124 EBIT margin 11.8 15.9 14.9 15.8 15.8
Short-term loans 5,272 323 1,992 0 0 Normalized profit margin 14.1 16.4 15.8 16.5 16.0
Accounts payable 805 882 1,050 1,103 1,279 Net profit margin 18.7 16.8 15.7 16.5 16.0
Current maturities 2,080 3,985 4,600 5,412 9,030 Normalized ROA 4.4 7.8 6.9 6.8 7.4
Other current liabilities 2,030 2,290 2,482 2,587 2,985 Normalize ROE 11.7 18.7 17.5 15.9 16.3
Total current liabilities 10,186 7,481 10,124 9,102 13,294 Normalized ROCE 4.9 9.2 8.2 7.8 9.6
Long-term debt 15,012 16,012 18,600 20,530 16,000 Risk (x)
Other LT liabilities 878 882 761 767 785 D/E 1.65 1.41 1.54 1.33 1.20
Total non-current Net D/E 1.31 1.08 1.24 0.92 0.89
liabilities 15,890 16,894 19,361 21,297 16,785 Net debt/EBITDA 11.76 5.64 7.10 5.78 5.29
Total liabilities 26,076 24,374 29,485 30,399 30,079 Per share data (Bt)
Registered capital 9,184 9,184 9,184 10,714 10,714 Reported EPS 0.27 0.36 0.36 0.34 0.38
Paid-up capital 9,184 9,184 9,184 10,714 10,714 Normalized EPS 0.20 0.35 0.37 0.34 0.38
Share premium 379 379 379 379 379 EBITDA 0.19 0.36 0.36 0.34 0.39
Legal reserve 527 612 729 847 847 FCF -0.13 0.48 -0.28 1.17 1.62
Retained earnings 5,640 7,117 8,870 10,862 13,101 Book value 1.72 1.88 2.09 2.13 2.34
Others 66 -15 -14 4 4 Dividend 0.12 0.16 0.26 0.15 0.17
Minority Interests 0 0 0 0 0 Par 1.0 1.0 1.0 1.0 1.0
Shareholders' equity 15,795 17,277 19,149 22,806 25,046 Valuations (x)
P/E 8.3 6.4 6.1 6.6 5.9
Source: Company data, FSS research Normalized P/E 11.2 6.2 6.2 6.6 5.9
P/BV 1.3 1.2 1.1 1.1 1.0
EV/EBTDA 24.5 12.4 13.8 13.0 11.5
Dividend yield (%) 5.4 6.2 6.2 6.6 5.9
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RS AbAAA Close 29 July 2015: 11.40 16.29
UND. 915104 End 2015 Target: 13.25 + - o
n’mmiuﬁnaﬂmmaamuawmitwwu %ﬁsﬁaﬁ’iﬁ%maaﬂm Consolidated earnings
N m‘l‘nam’lmi‘hinmfmﬂm’maaaiaaﬁfiﬁ%maa (9 8) BT (mn) 2013 2014 2015E 2016E
dniegena  wiaauwanlassanauiionann seaaiiua Normalized earnings 394 37 144 287

Net profit 394 371 144 287
msanftuiwlagsinves RS Tu 2015 azdszanuianiias ————— 041 0.36 0.14 0.8
sz 10 Aa1%UN ﬂw%mnlmmanaummmwu 42 UM Reported EPS (Bt) Py 0.36 Y 0.28
1379905 uszanmin (sl 2015-16 a9 64% Uaz 49% AINAIAU % Reported EPS growth -12.3 -12.3 -61.1 98.9
wWuwn1suae 24% antlnew (laisamvaalan) uazla 99% Y-y Dividend (Bt) 0.35 0.30 0.11 0.22
Tuduin wazdSusanihwanais 13.25 v 90 16.80 VN BV/share (Bt) 1.64 1.69 1.72 1.78
(0cF) Tagaanailsznaumsaziindnuwuanln 2H15 Usznay E\E/;E(i')TDA « ;‘;:: ;:3 ;?:i 13:;
Fussfidnaanlunmsiaulaszazann Sedonseunsii da PER (x) - normalized )78 317 814 07
A1A 2Q15 S91ANwENKaY udPIANRAAAIINlATANEN B PBV (x) 7.0 6.7 6.6 6.4
e meﬁﬂ@mwLLazﬁwé'aﬁ'ﬁ?aﬁﬂ'ddauLLa Fawrsmsutstulu Dividend yield (%) 3.1 2.6 1.0 1.9
ﬁsmmﬂmwwu nITNUGasaIIMIMIa lusmn  (Utilization YE No- of shares (million) 954 1,022 1,022 1,022

No. of share - full dilution 954 1,022 1,022 1,022

rate) mao'ﬁaqmmmaa (’ﬁaa 8) 189 RS lu 215 ¥lddnifies
a7 50-55% maymaaﬂ 45% usadwanlasunananfidniies
25% mmmmmam’mﬂs&mmmamvmulnamm"lmmaﬂauw
Uszanms 25,000 UIngamwi mmmwamimLuumﬂ@mwmaa

Par (Bt) 1 1 1 1

Source: Company data, FSS estimates

Share data

RS lu 2Q15 a2 m"m@wumnuauﬂi o 10 UM aawan Close (29/07/2015) 11.40
"lmmanaummwu 42 S0 udanasan 2Q14 irls 72 §w SET Index 1,417.49
U ma’ml%mamnﬂm"l,iﬁnnmsmmmmamuaaIan Foreign limit/actual (%) 49.00/5.48

% Paid up sh illi 1,022.35
ﬂiuﬂszmmminﬂsmﬂaaanmo 64% WMWY 2H15 Wi aid up shares (million) ’
- Free float (%) 47.21
vilwuan Market cap (Bt mn) 11,654.74
nnualsznaums 2Q15 Adniesanainaziduinlsszau 100 Avg. daily T/0 (Bt mn) (2015 YTD) 142.78
o ey u e & P hi, | Bt) (2015 YTD 21.90, 10.10, 16.78
fuun ldmndasdsudszananmsmlinsd 2015 a9 64% lu I, lo, avg (BY) ( ) ! 2

[ " v i o ) S : Set: t
144 U (-61% Y- udliswdlsnuealanlutlden az  20UeeeEmar

Wuilsaaas 24% Y-Y) dulngjannmsliu Utilization rate vas

m\ammmaamaumﬂaotﬂu 48% mm@m 65% Immuuuuawa SET Index Price (BY)
1,750.00 30.00

SIPH ﬂﬂﬂﬂﬁiﬂ‘ﬂuiuﬂiaﬂwaa mumiWummadma Lﬂiwnﬂﬂmw 1600.00 | 00
LLawn’ﬁmmmmmw HMNTINND YRS Enassin IR 1,450.00 24.00
1,300.00 + 21.00

Utilization rate 2837a313A398a Immmmummnmmnmu aa 1150.00 1 1800
Utilization rate 1% 2H15 LW&JLﬂuﬁ‘“ﬂU 60-65% (Ui‘lﬂ‘ﬂm@‘ﬂ 70- 1,000.00 15.00
{ 850.00 + 12.00

75%) e lawaniasundsuisEey 25,200 UMNAAMT WAE 700.00 1 9.00
USudszunmnsinlstl 2016 asanidy 49% 1w 287 duun 550.00 6.00
400.00 - 3.00

0.00

(+99% Y-Y) ’«J’mmlmlﬁ’m Utilization rate maammmamwmﬂu 250.00
53% LLR”ﬂWI‘&IHm’ILQaﬂLWM 20% Y-Y :

ﬂ%’m’m’nﬂ’mu’maatﬂu 13.25 U NLAN 16.80 UM @AY
o o £ Source: SET
ANLWEWT DD

mdsunenihwangaadsn 13.25 v ey 16.80 1N (DCF)
s’mmuﬂﬂiua@mmﬂamwmﬂh’mmmum il Upside 22.7%

naiinan ?.Il‘ﬁ&l 9A9ALL UL “].T?J

Analyst: Pornsook Amonvadekul

Register No.: 004973
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Income Statement (Consolidated) Cash Flow Statement (Consolidated)

(Bt mn) 2012 2013 2014 2015E 2016E (Bt mn) 2012 2013 2014 2015E 2016E
Revenue 2,812 3,461 4,306 3,417 3,671 Net profit 284 394 371 144 287
Cost of sales 1,752 2,109 2,925 2,327 2,365 Depreciation etc. 93 278 264 287 318
Gross profit 1061 1,352 1,382 1,090 1,306 Change in working cap. 68 347 -101 324 377
SG&A costs 717 881 866 892 928 Other adjustments 0 0 0 0 0
Operating profit 344 471 516 198 378 Cash flow from operations 445 1,020 533 756 982
Other income 60 22 27 27 28 Capital expenditure -241 -329 -342 -489 -465
EBIT 404 493 542 225 405 Others -230 -152 -1,771 91 37
EBITDA 497 771 806 512 723 Cash flow from investing -470 -481 -2,113 -399 -428
Interest charge 8 17 27 32 34 Free cash flow -26 539 -1,580 357 554
Tax on income 123 84 118 39 74 Net borrowings 215 -154 1,572 -413 -413
Earnings after tax 274 392 398 154 297 Equity capital raised 0 165 100 0 0
Minority interest -10 -2 27 10 10 Dividends paid -166 -272 -310 -115 -230
Normalized earnings 284 394 371 144 287 Others 8 -19 27 2 2
Extraordinary items 0 0 0 0 0 Cash flow from financing 57 -280 1,389 -527 -642
Net profit 284 394 371 144 287 Net change in cash 31 259 -191 -170 -87

Balance Sheet (Consolidated)

Important Ratios (Consolidated)

(Bt mn) 2012 2013 2014 2015E 2016E 2012 2013 2014 2015E  2016E
Cash & bank deposits 318 577 386 216 129 Growth (%)
Accounts receivable 664 776 863 749 805 Revenue 3.0 23.1 24.4 -20.7 7.4
Inventory 141 63 160 159 162 EBITDA 22.7 55.2 4.5 -36.5 41.3
Other current assets 398 333 317 342 367 Net profit 35.8 38.8 -6.0 -61.1 98.9
Total current assets 1,520 1,748 1,726 1,466 1,462 Normalized earnings 35.3 38.8 -6.0 -61.1 98.9
Investments 6 5 5 5 5 Profitability Ratios (%)
Plant, property & equipment 260 310 388 590 737 Gross profit margin 37.7 39.1 32.1 31.9 35.6
Other assets 775 922 2,694 2,603 2,566 EBITDA margin 17.7 22.3 18.7 15.0 19.7
Total assets 2,556 2,986 4,814 4,665 4,771 EBIT margin 14.4 14.2 12.6 6.6 11.0
Short-term loans 86 0 0 0 0 Normalized profit margin 10.1 11.4 8.6 4.2 7.8
Accounts payable 197 187 153 159 162 Net profit margin 10.1 11.4 8.6 4.2 7.8
Current maturities 245 300 310 712 1,114 Normalized ROA 11.1 13.2 7.7 3.1 6.0
Other current liabilities 564 835 926 752 808 Normalized ROE 21.9 25.2 21.5 8.2 15.8
Total current liabilities 1,092 1,322 1,389 1,623 2,084 Normalized ROCE 27.6 29.6 15.8 7.4 15.1
Long-term debt 98 13 1,589 1,174 759 Risk (x)
Other LT liabilities 64 81 77 78 80 D/E (x) 1.0 0.9 1.8 1.6 1.6
Total LT liabilities 162 94 1,666 1,252 839 Net D/E (x) 0.7 0.5 1.5 1.5 1.5
Total liabilities 1,254 1,416 3,055 2,876 2,923 Net debt/EBITDA 1.9 1.1 3.3 5.2 3.9
Registered capital 1,026 1,026 1,026 1,026 1,026 Per share data (Bt)
Paid-up capital 883 954 1,022 1,022 1,022 Reported EPS 0.32 0.41 0.36 0.14 0.28
Share premium 130 224 255 255 255 Normalized EPS 0.32 0.41 0.36 0.14 0.28
Legal reserve 32 53 70 70 70 EBITDA 0.56 0.81 0.79 0.50 0.71
Retained earnings 252 337 381 410 467 FCF -0.03 0.57 -1.55 0.35 0.54
Minority interests 5 3 30 32 33 Book value 1.47 1.64 1.69 1.72 1.78
Shareholders’ equity 1,301 1,570 1,759 1,789 1,848 Dividend 0.25 0.35 0.30 0.11 0.22
Par 1 1 1 1 1
Valuations (x)
Source: Company data, FSS research P/E 35.6 27.8 31.7 81.4 40.7
Normalized P/E 35.6 27.8 31.7 81.4 40.7
P/BV 7.7 7.0 6.7 6.6 6.4
EV/EBITDA 27.8 14.4 17.0 26.8 19.1
Dividend yield (%) 2.3 3.1 2.6 1.0 1.9
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Lsﬁwmuwuﬂmuunam Lwaiamwmmwaumw ua
\loeen SET snilsmmazuniodiamszdonauidlowhing
WG 1450 90(+-) Fausssmunsasetetisavld oy
Lisududedelsmmannnnin laoawadedad
agunlndumduaInan

uwIsy ;: 1425-1418%, 1410-1400**
Iy ;: 1440-1460*** , 1470-1490% , 1500(+/-)

Set Performance

. Y 'ndex Jul/29/15  Dec/30/14 % chg YTD
(inmﬂmw update ?uswmu Technical View 3187 SET 1,417.49 1,497.67 -5.35
f78) SET 50 933.59 1,001.01 -6.74

DJIA (USA) 17,751.39 17,983.07 -1.29
NASDAQ (USA) 5,111.73 4,777.44 7.00
FTSE (UK) 6,631.00 6,547.00 1.28
NIX (Japan) 20,302.91 17,450.77 16.34
HSKI (Hong Kong) 24,619.45 23,501.10 4.76
TWII (Taiwan) 8,563.48 9,268.43 -7.61
SES (Singapore) 3,284.00 3,366.11 -2.44

Source : Aspen

Analyst: Somchai Anektaweepon
Register No.: 002265
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Past performance

Top 5 Favorite Stocks: Jan 15 - Jun 15 : Past performance

30 Dec 14-29 Jan 15 30 Jan-26 Feb 15 27 Feb-27 Mar 15 31 Mar-29 Apr 15

h.92%

5ET 1 Mths Return :
SET 2015 Return @

Outperform stocks :

Underperform stocks @
GUNKUL

ADVANC

TUF

Return for 1 months :

Accumulate return for 2015 :

30 Apr-18 May 15 9 May-19 Jun 15 30 Jun-19 Jul 15

-2.17%

SET 1 Mths Return :

SET 2015 Return @
Outperform stocks :
THCOM

Underperform stocks @
KCE

MTLS

IRCP

TRIPL

Return for 1 months :

Accumulate return for 2015 :

-

©a
=
(==

SET 1 Mths Return :

SET 2015 Return :
Outperform stocks :
SEAFCO

MTLS

Underperform stocks :
P
ADVANC
CEMWTEL

Return for 1 months :

L

Accumulate return for 2015 :

SET 1 Mths Return :

SET 2015 Return :
Outperform stocks :
TPIPL

CENTEL

Underperform stocks &
INTUCH

GPSC

KTB

Return for 1 months :
Accumulate return for 2015 :

1.01%

SET 1 Mths Return : -5.78%
SET 2015 Return : -0.16%
Outperform stocks :

ADVANC? 3.42%
BEAUTY

Return for 1 months :
Accumulate return for 2015 :

Note : *included Drvidend

SET 1 Mths Return : -5.79%
SET 2015 Return : -5.35%
Outperform stocks :

ADVAHC 3.33%
LFH 0.57%
MTLS -0,01058
K -5.50%
Underperform stocks &

ROBINS -6.15%

Return for 1 months :
Accumulate return for 2015 :

SET 1 Mths Return :
SET 2015 Return :
Outperform stocks :
GL

GUMKUL®

Underperform stocks :

Return for 1 months :

Accumulate return for 2015 :

Note : *included Dividend

-0.14%

14



FINANSIA SYRUIS

ﬁﬁmmm@@mmsmgﬁuﬂaauﬁamﬂw 2015

SET50 INDEX FUTURES
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STAUAN uALINBIINSIARaWlNIYs SET50 ilogiindaunined
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ﬂumw@auu’lwnnmmﬂﬂﬂﬂ H9dmn SET50 ﬂoiwnaﬂmﬁnaﬂ
Ewanads 200 ddesiuna 920 30 fvnazlaminnsiwnauln
ANBIE Technlcal Rebound sz aum 970 aﬂlmuﬂﬂn mu
S50U15 %2990 Basis Gaauanis -18 3a mmuwwm
Arbitrage waaRnls (aam%‘numan’mmn -15 37) 39A1A71 Basis
azntuin  Tnsawizgludolanaifaniinansenuaasmsan XD
Builunamaaiosas BeRu1azrils1A38 Outperform SET50
Ta %anﬁwﬂn1unaﬂmﬁnaﬂ 900 30 wrezlafiusanszaniulyl
awiinsou 960-970 YALTWN

i ﬁl’ld"ii’lm‘mﬂamm’l Net Long Tw Index Futures L(ﬂau n.a. 15
Lﬂumaunmwwnaummwwuﬂanmamw 2.9 v\uumum‘ﬂ
salluninativasanpazsuedtuli 45 wiudwum &
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289 PTTEP amel sausly Index Futures iiuauwzuin lag
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Long ludanvigarie 10,388 dmyan vinl%ban Short AcaweILd
dullanaanie 49,993 Fwn anifiau 60,000 §aNlwT9
nandidam LLﬁ'LwVLmamau’lmmumuuuammmn IWTIZHENRZAN
%3 Index Futures LLavuuﬂumLﬂuamamum’l 5.5 wiluauwun
WANNS Cover Short NAULY maamauuumﬂmmmw Downside
1nannmn@°ﬁ’mau vxsemm S50U15 mmwmwgmﬂmu"lﬂ mm
ﬂmwmwammumﬂmwu XD liaslisen s50U15 dnh
SET50 ifits -6 90 MIdwniis -15 ldaufis -18 9@ mmﬂmmun
W ldigoulumadfailsils Long 6 unzshoemnud
anuzved  SET50  flanudanlwadatinafauinuinningsay
wznaulnganodisamnau PBY InfiAnigisingd e
Auduzaddnima ma]mLﬂumimammmmamnwv\uulw
SET50 mmmutm‘lmmmwmimaﬂwmwm’lvﬁmwmama 19139
LTBE]F.JGT] spww"l,@mumswwav\umaamwwimmumuaﬁmm
wasfionudaiiasludoud .

LEWLBAMNAIANAI wazanNgnidiafisuniugiinie Jadouan
Pp9  SET50 ﬁwdﬂﬁ'umumqﬁaouaﬂ'jﬂﬁq"lajLﬁu W3 NBENY
g oW INaLIzNaUM I TH15 NTzaedind uazdnnuLies
meummﬂmsmaarmaw"l,aﬂ@lLLaWIamamiwamaa NPL
auvhl# SET Saueum Current P/E g9 18 v snninflauTiug
uazBulayf 22 1in mmmmwmmﬁ%ﬂmmmmmmmrﬂm lag
adanihazlinaimInizduiaingia fsunsaBenanuidati
vL(?ﬂWH’J\‘lIﬂ\‘]ﬁW/]’]H‘Uﬂdﬂdﬂﬂiwu’lm
ﬁ%foymamwuﬂuammmaummaﬂ 200 daw Tagnaaand
SET50 aalﬂaa@mam@mtm 910 90 uazidudLaiy 200 FaH
w3 920 wmsummsﬁaﬂu o liwsiAaniwfss Technical
Rebound %iaﬂiw"ﬁ’mﬂa‘ﬂ‘lﬂLﬂWU’I‘U‘Iﬂ%‘Y}u‘Y} Wz daanzgHn
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GOLD FUTURES
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Analyst: Natapon Khamthakrue
Register No.: 026693
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FSS Universe

WAELAG: w”a,yaﬁmf/mf/umﬂfﬁ\muua”ﬂ Tusi@anlusunsu Aspen
nyanaTIaeUTayanawgaIy

ddduningaiu (Stock Recommendation)

Price (Bilsh) Upside Het Profit Growth (%) Book value [(Bitishare) PIE [x} Dinv.Yield (%)

Rec 29-Jul-15 2016 TP (%2} 13 14 15F 13 14 16F 13 14 15F 13 14 16F
BAa™ BU™ 31.50 42 00 33.3% 18.9 19.4 10.6 2573 16. 13.5 2.5 2.5 2.5
BEL BU™ 162.5 182.00 12. 1.2 -10.3 182.02 8. 4.0 4.0 4.0
HEAMR BUY 172, 215.00 2 11.7 -5.3 1. 120.24 1 8. 2.0 2.3 2.3
HHP BUY 3. 38.00 22 -40.3 2.6 41, 45.02 S 2.1 §.0 6.5
KTB BUY 17. 20.00 1 -3.8 5.7 1 18.15 5.2 5.3 5.3
SCcB BUY 147, 187.00 2F. 6.2 -3.1 T 52.80 3.6 4.1 4.1
BUY 30 31. = 8.5 3 45.88 5.2 52 .

BUY 4z 31 0.0 5.4 Z a7 4.7 4.7

BUY 2 20 65.3 -10.2 1.7 2.6

22.27% 3.F -4.3 4.1 4.1

3
=l
o

0

4.04 2 = 1 2 o 9 ¥

BUY 5.90 2 T o 11.00 12. .4 9. 5.3 o
BUY 2.30 2 .3 5 214 2. .5 112, 0.2 0.5 2.7
BUY 9.75 = K] ) 5.49 ¥. .9 11. 5.5 5.1 5.6
BUY 322 K] -12.2 2. 2 .3 3. 9.6 11.2 3 10.2
BUY 78.50 o = .5 23 33. 1. 10.2 2.5 3.5 3.9
SELL 5.30 2 -17. 5 0. 2. 28. 21.7 1.6 2.2 2.4
BU™ 22.90 20 12 A 5.23 3 10.4 10.0 10.3 3.7 9.2
BU™ 18.90 .00 32 .0 1.23 2 5 40.2 4.1 0.7 1.5
BU 35.00 .00 13 5 1.51 3 3 327 2.1 1.3 1.9
BU 2.565 S0 52 2 2.00 1 5.9 7.3 7.1 5.0 5.0 5.0
BUY 294 2 33 m 0.81 ) nm nm 22.8 0.0 0.0 0.0
BU™ 9.50 20 16 2 5.03 3 11.2 24.6 10.3 4.5 1.9 4.5
25, 3 33.8 26.4 16.3 5.2 4.5 5.2

I
4

BLA BU™ 4875 12 18.37 15 18.8 31.1 20 1.8 1.8 2.0
THREL BU™" 12.50 51 1.82 Z 159.6 20.2 17. 3.6 3.6 2.1
Sector 12. - E E 17.3 27.2 15.1 2.7 2.7 3.0
e ——
™y . & F.5 7. T . . . 11.7 6.8 6.1 32.9 8.7 9.9
0.1 o 15.1 31.2 8.4 0.0 0.0 4.9

Z Z Z23.6 18.0 4.5 4.5 3.3

Z 63.0 12.0 1 3.1 =

nm 5.8 . 2.1 2.7

11.8 S 3.8

12.7 o 1

15.3 3.4 2

E E E E E E 11.9 E 4.1 .8

chemicals |
W k ! d 7 & 12.0 250.3 57 k (1] 92 .6 : Z23.6 1.1 1.5 2.0
=z -S4.8 88.1 8.3 9.7 5.6 4.0 &

-52.1 102.7 11.4 11.7 3.3 2.7 3.8

21.50 1.17 2.43 2545 50.0 2 0.1 0.1 0.2

DEMCO BUY 11.80 4.52 5.23 26.8 227 1 1.3 2.2 2.6
GPSC BUY 23.50 21.68 24.55 Z2.5 16.9 1 0.0 0.0 3.6
GLOWY HOLD 88.00 27.74 34.80 17.8 14.1 1 2.8 3.4 3.7
BUY 20.590 4.32 5.00 20.8 33.7 2 1.8 1.3 0.2

BUY 18.20 2 = 354.0 202.2 50.8 0.0 0.0 0.0

BUY 11.50 7 17.8 15.4 15.4 5.2 5.7 ¥

26.65 20.4 15.3 1.6 1.5 2.3

AP BUY 0 29.9 4.3
LH BUY 5 30.0 4. 5.1
LPhk BUY 17.50 -12.2 3 4.8
PS BUY 2410 14.7 15. 3.5
aH BU™ 224 4. 0.7 2. 7.1
RML BU™ 1.20 2. 541 1 0.0
SIRI BU 1.65 2. 1. 2 5.1
SPAaLl BU 17.00 25 11. 0.1 5. 4.1
Sector 10.7 3.5 5.6 4.4

[d BU™ TS 33.00 o . -70. 8 10.02 11 11 B 19.0 352 1.7 2.1 1.2
mD BU™ F.20 2.30 -42 | 2.38 2 2 TZ2.8 1 1 0.0 0.0 0.0
P LOM HOLD 10.80 11.00 225 T 2.21 2. 2. 15.2 1 3.0 47 3.8
SEAFCO BU™ 10.10 12.00 523 G 283 211 3. 14.0 13.6 2.0 2.0 2.0
STEC HOLD 23.00 24 00 -12.3 -11.5 S5.10 5.6 G Z23.1 261 1.7 1.7 1.5
Sector -55.3 -54.0 25.5 55.6 1.7 2.1 1.7

Real estate

r
]

i
n

Y £ BU 13.90 17.80 28 46.7 -43.32 9.55 6.7 11.8 3.6 2.5
HEMRA SELL 4.30 4.00 -31.8 8.3 1.51 14.1 13.0 3.0 2.5
ROJMA BUY 5.85 &.00 27.3 241 6.82 14.1 11.2 5.0 4 3.3
Sector -7.9 -7.8 10.9 11.8 3.9 T 3.0

Materials

=t
kS
|
|
i
|

DCC SELL o o 8.1
DCOM SELL = 0. 9 10.3
DRT HOLD 2 Z 8.2 5.8
SCC BUY 9 135. 3.0 2.4
TPIPL BUY .0 2. 0.7 0.5
Sector o 5.5 5.5
steet |
BSBM HOLD r.E% 4 T 440.5 1.7 .54 i . .4 ; 7.8 2.9 3.6
55l HOL . 0. 1 0.0 1.0 2.0
TWMT BUY 4.5 5. 9.5 T 8.0
TSTH BUY nm . 0.0 1.0 2.0
Sector nm 4.3 3.2 3.9
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d9dduuningaiu (Stock Recommendation) sia nynmTIRsaLTayanaudauy

Price (Btish) Upside Het Profit Growth (%) Book \ralue (Btishare) PIE [x}) D'rv.‘l"leld %)
Rec 29-Jul-15 2015 TP (%) 13 14 15F "7 137 14 15F " 137 14 15F 7 13" 14 15F
Telecom
ADWVANC | BUY 245.00 21.0% 4.0 0.7 14.0 15.35 15.80 17.60 20.3 20.5 4 4.8 5
AT BUY 2228 27.4% 547 16.0 ~19.4 11.81 13.00 12.57 28 2.9 = 7.1 7.
CSL BUY 5.50 18.2% 18.5 nm nm 2.04 1.03 0. 2.5 nm 10.5 2.5 7
INTUCH BUY 21.00 33.3% 5.7 1.4 17 7.43 10.60 11. 17.8 17.6 5.2 5.4 5
IRCP BUY 5.40 48 49 119.7 = 228 .22 2. 12.2 10.0 0.4 7.8 9.7 2
DTAC BUY 70.75 10.2% 6.3 1.5 24 13.82 13.80 12. 15.8 15.6 20.8 5.3 5.3 4
SAMART [ BUY 20.20 21.8% 35.5 1.1 -11.2 2.51 2.21 ) 13.7 13.7 15.4 4.0 4.2 3.6
SAMTEL | BUY 19.20 12.1% X 17.8 2.0 1% =&z 5. 142 17.4 16.1 28 2.2 3.4
S BUY 1.71 22.8% 401.2 -12.0 _27.5 0.73 0.73 0. 9.3 10.6 14.6 5.4 5.3 4.1
THCOM BUY 35.25 41.8% 543.1 42.0 34.1 14.18 15.20 16. 342 241 12.0 1.3 1.8 X
TRUE HOLD 10.70 2.8% 2z0| 1157 95.0 0.33 z.8% 3. nm| 152.9 31.5 0.0 0.0 0.0
Sector 23.5% 3.9 18.0 18.5 26.0 22.0 18.5 5.0 5.5 4.4

J |
I
) E

BEC HOLD 35.50 37.00 17.0 .0 .8 427 4.18 4.34 12.7 16.1 20.5 7.3 5.6 4.4
EPCO BUY 5.80 8.20 98.5 .8 A T 1.88 1.93 25.2 18.7 16.6 2.5 4.5 5.2
MAJOR SELL 31.25 31.00 24.3 .3 .3 .87 7.8 7.40 26.4 2 21.4 3 4.0
MCOT SELL 11.590 10.80 -13.2 1 Z 11.50 10.81 10.51 5.3 1 228 17 3.4
MOMNO BUY 2.6 3.50 -17.4 2 L 2.21 o 1.09 .0 22 nm 10.2 0.7 0.0
PLANEB HOLD 5.80 g.00 -15.5 o A 0.33 0. 0.75 50.4 729 527 1.4 1.8 1.1
WWORK SELL 36.25 25.00 -35.6 -81.5 a 5.72 & T.08 541 T25.0 0.0 0.0 1.0
RS BUY 11.40 13.25 38.8 o) -61.2 1.64 1 1.72 26.1 31.7 3.1 2.6 1.0
WGH HOLD 4.32 .40 Ry 26.2 -25.4 31.3 0.57 0. 027 262 30.9 T.2 3.2 3.7
Sector 3% 9.4 -28.3 -G.9 16.2 25.3 5.9 2.9 2.6

Comimerce

BEAUTY BUY 4.18 4. 17 18.9 45.5 33 0.36 38 29 41.86 32 1.6 2.4 2.8
BIGC BUY 180.00 2-’-C.CC 3 14.8 3.7 2 24 87 51.08 E = 21.3 20.5 18.9 1.4 1.5 1
BJC BUY 33.50 42.00 2 0.2 -30.7 37.5 28 10.08 10. 22.0 31.6 23.1 2 2.5 2
CPALL BUY 47.00 S4.00 1 - -3.3 32.8 3.20 3.53 3 40.2 41.86 31.3 1. 1.7 2.
CSS BUY 4.30 ¥7.50 F -2 113.8 38.3 1.47 1.55 1. 2 13.0 15.4 3. 4.0 3.
GLOBAL | BUY 2.05 11.30 = o = -20.7 33.2 3.52 3.5 3.75 2 35.3 26.0 b 2.0 1
HKMPRO BUY .10 5.00 4 o 1 8.0 3.2 1.25 1.2 1.33 24 .4 226 21.8 S 4.6 3
KAMART | BUY 5.55 5.00 & o -1 -427 141.5 0.54 1.00 1.05 21.3 351 16.3 4.3 6.5
MAKRO BUY 37.75 42.00 1 o prd 13.6 13.0 2.30 2.50 273 41.9 37.0 328 21 1.1

MC BUY 13.20 18.00 365.4% s -2.9 16.2 4.50 0.20 0.83 14.3 14.8 12.8 9.5 6.1

ROBINS BUY 42.00 55.00 31.0% 19.8 -3.0 18.6 10.21 11.02 12.08 23.5 24 Z Z0.4 Z.4 Z4
SINGER SELL 12.20 12.00 6% = S -24.8 -4.2 5.30 5.524 .12 10.3 13.6 142 3.7 4.3 4.z
Sector F34.1% -0.6 20.1 0.8 31.0 25.6 3.2 3.3 3.4

DELTA SELL 20.75 0% e 7.4 20.30 22, 25.63 13. 3.3 3.7 4.0
HAMNA BUY 31.25 2% 42 C -21.8 20.18 22. 23.78 10 i 4.8 3.2 5.8
KCE HOLD 53.00 5% 82.4 9.8 5.2 .07 5 12.30 21 142 1 2.2 2.2
S BUY 448 1% 30.3 m nm 1.88 1. Z.48 & nm 4.7 1.8 2.9
Sector J.4%3 4.0 7.1 20.5 15. 14.4 3.6 2.7 3.7

AgrigFood

CPF BU 202 26.0 7 Ve - .5 5.9 14.18 15. 5.365 221 2.5 3.7 3.9
GFPT BUY E."C 14. = e 55 .4 -15.2 5.26 E. c.SS 2.0 3.6 4.1 3.5
ICHI BUY 16.50 23. 3 L 2 .0 18.1 1.51 = 518 13.8 0.0 3.0 3.3
KSL BU 400 < 15.0% -2 1 7.3 3.09 3. 3.35 9.8 3.8 2.5 2.8
I BUY 56.75 G4. 12.8% 0. A 3 13. o 25.2 2.8 3.2 3.2
STA SELL 12.00 1. -8.3% 31 . 1 15. 1 8.5 5.4 3.3 3.6
TUF BU 18.70 prat 20.3% S 0 11 5 31.3 2.0 )
T HOLD 23.80 25, 9.2% A 2 a. o 20.1 4.2 7.3

Sector 20.2% 32.5 20.3 3.0 3.8
Tran=sportation 8 Loglstlcs

AL BUY 4. 6.9 T32.0 3.00 227 0.0 0.0

0T HOLD 283. CC ?CC.CC 17.8 2 E o 25 1 1.2

BECL BUY 37.00 47.00 27 -10.2 5 28 3 55 4.3 6.8

BTS BUY 10.00 11.80 18 54.0 04 = F 9.3 g.0 6.0

MOK BUY 5.05 12.00 32 m 14 6.03 2 53 nm 9. 11.4 0.0 2.4
THAI HOLD 12.70 13.00 m 04 18.88 3 nm nm n 0.0 0.0 0.0
PSL BUY .25 11.00 3 15.04 14.02 S 16.2 nm 32 4.3 4.8 0.0
RCL HOLD 8.45 .00 11.22 12.00 = nm 15.4 11 0.0 0.0 1.8
TTA BUY 12.30 20.00 18.09 17.80 8 nm 18. 21.6 0.0 0.0 1.6
Sector 36.7 155.6 39.4 3.5 2.3 2.4

|
s
I

BDMS HOLD 15.70 20.50 18.1 21.8 Z.80 3.16 3.65 41.0 .0 1.0 1.2 1.5
BH SELL 199.50 165.00 2.3 28.3 13.15 15.40 18.30 53.2 & 1.0 1.0 1.2
BCH HOLD 6.60 7.00 -10.8 -7.8 1.82 1.50 2.10 32.4 & 2.4 1.0 1.5
WIBHA BUY 1.46 1.70 5.1 14.1 0.45 0.51 0.55 25.2 .2 1.7 2.1 2.3
Sector 13.4 21.6 43.1 35.4 1.4 1.1 1.4

|

CENTEL BUY 36.00 45. 1 -10.1 43.4 8.26 5.55 41.5 25.6 1A 1.0 1.4
ERWY BUY 3.80 5. 7S nm nm Z.11 Z.00 nm 35.5 3.8 1.0 1.0
MINT BUY 28.25 38 26.5 7.3 28.2 6.72 F.73 26.6 23.0 1.2 1.2 1.5
Sector 28.6 -13.8 39.1 33.8 24.3 5.2 3.2 3.9

AH BUY 12.590 17.00 22, -33.4 -35.9 g 17.72 12.2 11.2 3.5 2.2 2.4
FPI SELL 5.45 4.00 -25. 3.0 21.7 17.6 0.80 321 28.0 1.4 4.0 2.5
SAT BUY 16.30 Z1.00 Z8. 20.2 -32.7 18.5 13.38 10.7 5.0 = 3.1 4.3
STAMLY BUY 185.50 225.00 1 Z3.4 -8.3 -11.0 148.18 9.8 12.4 3 3.2 2.4
TKT BUY 226 3.00 32. -50.1 36.5 241 1 25.1 18.2 & 4.4 5.8
THC BUY Z.34 3.20 36. nm nm Z10 9 nm 54.3 1. 0.0 0.5
Sector 18. -21.6 3.5 12.7 12.2 3.5 2.8 3.0




FINANSIA SYRUS

ﬂx‘l“fl%ﬂﬂx‘l“ﬂ%i’]&l FIF 1um’amm<ﬂvlmﬁumu .. Wealth Tip

namuﬂwﬁamu?u@haﬂiszmﬂ

(FIF : Foreign Investment Funds)

o A o &a ¢ A Aag '
IMHAFNIIIVRY USBN Nasieaans T1asy WUszwmalng) wuin naINY
Aa A ' oA AA o A A
s’mmmimuimaﬂwimLﬂqu@mnﬂmuﬂmmaﬂa NOINUIINNAINY
' A = YA Fa A ' °
ludnadszina m’lumaﬂﬁﬁmumuumimﬂﬂamﬂwu 28 NDINB N
‘lﬁﬂaqﬂ'uﬁﬂamuluﬂa;ué’qnﬁinﬁomm 285 NBIN ﬁgaﬁm%’wﬁ%u
A ) A & A v &
an% 302,110 amun (W% 36.92% 1ndanell 2557) wmanting

ﬂ@;m}:{uvlmﬂ nﬁju LTF uaz RMF Ll,a:ﬁLﬁmﬁuvlmrﬁﬂqﬂ%ﬁmdw 72,000

@
A

FULIN LLa:Lﬁauaqﬁauné’uvlﬂﬁwmwnamu FIF % lésuanufioy

agnedatitasnni 5 Juas

anwabzd1AYaINaIN FIF Aa ***

> Lﬂuﬂamui’mﬁﬁ’]L3uvlﬂamu1u@i’mﬂ5:mﬂ fuloune
aauluRunIngdens g fvannany 1wu answnil Wu Wi uas
ot 1Juen

> namuFlFf:iTnﬁm'mL?}mgaﬁqqommﬁaomnLﬂumi
amuiu@haﬂs:mﬂﬁawa:vlﬁi”umwm’émﬁz&mnmmﬁuwaumaamm
ﬁuﬂ%'wﬁﬁ"lﬂammm:mmﬁumumaqé’mﬁuamﬂﬁyuﬁumw
davtszineg

> ﬁy'af:maﬂamuﬁvlﬁﬁu“[ﬂmﬂilaoﬁ'ummLﬁ'mﬁm

o A . A = ' A o o A
daTuanildun (Hedging) T9fiazzisaaanutRaIsusauanUasn
aa e

glluuuuazufymymmaqu e
1. unufius. Insuiwinasudisauas lashdullamulasasily
RANNINIWIDATIRITNINTR U9 9
2. wuufl vas. Insluamudunsmunafivimsdanslasdians
' a A A | A
namusl,usmﬂszmﬂanwawm TaazuUan 2 dszinnaa
« Fund of funds :idwld@anasmunuludslzinanaisg nad
A a A o v A A ' o =&V o
Tsanezfiulonomiseuiadsnuniedulousdnsiuile
+ Feeder fund :hduldasmulunasunuludadszmeiiomas

a
[1213)p)

'
a

U1 www.start-to-invest.com , www.morningstarthailand.com

ANAaK: MIBINUAANNE miﬁnmﬁagaﬁauﬁﬂaﬂaamu

FIF sawloagels?

o insanunodesfilanaamudlsznalealas s
dadld Budrwinunn

‘0‘ A a ' a %
% GfloandwantisyImaTanmIsauuny

D ﬁmaLﬁaﬂﬁmﬂ%mﬂﬁﬁmjamu LNBINALAEN
wuaanmarzunginmasaslanwiauninasiidanasmulungs

gsﬁa%%aqmm%mm ﬁﬁLLMM&Jé’@ﬁﬂ'ﬁL?}UI@gG

Wamammuﬁ'auwﬁmaanaasguﬁw FIF...

Morningstar Category Return %
YTD 1Y 3y 5Y
Money Market 0.87 1.84 2.18 2.10
Short Term Bond 1.33 2.89 2.99 2.59
Mid/Long Term Bond 1.50 3.59 3.37 2.80
Global Bond 0.71 -0.22 3.83 4.06
Emerging Market Bond -0.77 -3.90 3.47 5.04
Conservative Allocation 1.28 2.66 4.56 5.16
Moderate Allocation 1.39 272 5.54 7.41
Aggressive Allocation 213 4.18 9.55 13.52
Global Allocation 1.99 -1.74 4.62 411
Asia Pacific ex Japan Equity 7.30 6.85 8.69 4.72
Equity Large Cap 1.12 3.53 10.23 14.90
Equity Small/Mid Cap 2.69 5.16 12.17 16.94
Global Equity 3.02 0.32 9.84 8.29
Europe Equity 11.15 2.34 13.05 8.03
Us Equity 1.61 7.44 12.68 15.20
Japan Equity 16.52 27.32 20.83 10.81
China Equity 14.61 29.87 14.16 6.17
Emerging Market Equity 2.56 -8.03 1.52 -0.28
Property Indirect 6.50 8.10 9.78 12.16
Commodities Energy -5.40 -50.74 -14.76 -9.66
Commodities Precious Metals -0.32 -9.34 -8.71 -1.51
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IOD 2014
Thai Institute of Directors Association (IOD) - Corporate Governance Report Rating 2014
BAFS EGCO IRPC KTB PTTEP SAT SIM TMB
BCP GRAMMY VL MINT PTTGC sC SPALI TOP
BTS HANA KBANK  PSL SAMART  SCB THCOM
CPN INTUCH  KKP PTT SAMTEL  SE-ED TISCO
AAV BAY CFRESH  DTC HMPRO  MACO occ PR SAMCO  SSI TIPCO TSTH
ACAP BBL CIMBT EASTW IcC mc OFM PRANDA  SCC SSSC TK TTA
ADVANC  BECL CK EE KCE mcot PAP PS SINGER  STA TKT TTW
ANAN BIGC CNT ERW KSL NBC PE PT SIS svi TNITY TVO
AOT BKI CPF GBX LANNA NCH PG QH SITHAI TCAP TNL UAC
ASIMAR  BLA csL GC LH NINE PHOL RATCH SNC TF TOG VGI
ASK BMCL DELTA GFPT LHBANK  NKI PJW ROBINS ~ SNP THAI TRC VNT
ASP BROOK  DRT GUNKUL  LOXLEY  NMG PM RS SPI THANI TRUE WACOAL
BANPU CENTEL  DTAC HEMRAJ  LPN NS PPS S&J SSF TIP TSTE
25 BEC DEMCO  IRCP MOONG PTG SPC TIC uPoIC
AF BFIT DNA ITD MPG QLT SPCG TICON uT
AH BH EA KBS MTI Qrc SPPT TIW uw
AHC BJC ESSO KGI NC RCL SST TKS UWC
AIT BJCHI FE KKC NTV SABINA STANLY TLUXE VIH
AJ BOL FORTH  KTC NUSA SALEE STEC ™ WAVE
AKP BTNC FPI L&E NWR SCBLIF STPI TMT WHA
AKR BWG GENCO  LRH NYT sccc suc TNDT WIN
AMANAH  CCET GL LST 0GC SCG SWC TPC WINNER
AMARIN  CGD GLOBAL  MAJOR  OISHI SEAFCO SYMC TPCORP  YUASA
AMATA  CGS GLOW MAKRO ~ PACE SEAOIL SYNEX TRT ZMICO
AP CHOW GOLD MATCH  PATO SFP SYNTEC TRU
APCO cl HOTPOT ~ MBK PB SIAM TASCO TSC
APCS CKP HTC MBKET PDI SIRI TBSP TTCL
AQUA M HTECH  MEGA PICO SKR TEAM TUF
ARIP CMR HYDRO  MFC PPM SMG TFD TVD
AS csc IFS MFEC PPP SMK TFI TWFP
ASIA CsP IHL MJD PREB SMPC THANA UMI
AYUD Css INET MODERN  PRG SMT THIP up
BEAUTY  DCC IRC MONO PRIN SOLAR THREL UPF

Heydnual N/R vanade “bidsingftalusiaeiu CGR”
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