FINANSIA

THAILAND EQUITY RESEARCH

ﬂi,j:&ll,msl'(ﬂia’]‘lr‘i’ﬁ Neutral EeroR Focus

(Maintain) 30 Jun 2016

UWIAANIBLIITBALAADSS %zmznu%ﬁfﬂ@iaqmmwnimlfi

wansal

m’m’mngm’mwm muﬂumm’mmmamsmﬁmyLuaam I@uuﬂﬁsﬂsmﬂsanwsa@Lﬂu
o ns-sssuiisuiinduiu 4 uindam dnsudastn léun 16 Wa W (LLmLaJumsL“na@ 2
U WAZNITINRINE 2 UIN) waldsumssnidwiamsssean uae mmwmmﬂu 30 Uneae
GAVEITIREY (LLmLﬂumsma@ 15 1 WATNIIINUNY 15 UN) \unsifinfindwannidad
mmu@mﬁsmmwmmu i 9 01 vindedr uae aduagldsumssniiuiamssseandan
LYY AU uandaf 25 Lineeda

g 19 1 & g
slwwm%mﬂummmm% wIaninaen lalxdsa 9

Tagunw. auuu‘ﬁ'l@mum'mmumaumnamumummmme’m (WD) NIWINURD 9689
muniwmumsaﬂmmwu@au 3 aumwamm"lmuamgmmnﬂm LLammumﬂungmw
AAALINTUAANTITUL RN mmswmimaau"l,mmaaamﬂuﬂﬂam“na 9 amﬂmmww
wihFsvalWiimanuniuiansu.aduiidewanigaueiy Lwaﬂ@mumsﬁaﬂgmm Fawas
'na'mm"l,um@%u BT m@wammmaumnmﬂmamsmuammmsmamﬂn u,awa@'ﬂ%m
"memmmamm s AR TwEsRTas 6 wumumm’msua@amﬂﬁumnamvln
Pinamaidealineszuy 5 susdetn wis 15 wumummaﬂ) LL@]E]’]’qu"Y]‘LI@]E]vL‘]JEJG
Nuﬂnﬂmzma@mnmiwaﬂmiwmamuslﬁnuwuﬂnﬂ uazana WnagiFsanusansaly
Mnydsaan mnmswmmmmmu WtnAaa ez lhTseulsiuludd

ﬂ’lLﬂ‘iJ'i]i\‘l R L‘l]%aflJ@lE) TFG N’]ﬂﬁﬂ 5998178 GFPT uag CPF ﬂi”ﬂﬂ%ﬂﬂﬁﬂ

1.) TFG &lﬂ']ﬁdﬂ']iL“ﬁﬂ@]vLﬂ 4.4 LFHAIGDIW T30 1584 Muadall LL&Iﬁ]wNﬂ’]iLﬂUd‘ﬁ&l LL@]VLNN
IidL“ﬁﬂ@]%&lLﬂu’ﬂﬂd(ﬂuLad N3k Worst Case ¢ VA P b PR PR TSI PR E LTI 634 mu‘u’m@aﬂ
‘ﬂdﬂi“"ﬂll@ﬂﬂi“’&l']fuﬂ'ﬁﬂ’]vljll’mﬂ\‘] 49% wazniznusdaainung 1.6 ‘LI’]‘Y]/WH,

2)) GFPT umaammaﬂ;l,ﬂ 2.75 ULRWAIGTH ‘Vﬁﬂ 82.5 aua6all n3th Worst Case 2z8
Mz sITuBgNIANDYL 330 aunuIndal 5]5\1"0 ﬂi”ﬂﬂ@laﬂi“’&nmﬂ']iﬂﬂvliﬂd 22% uae
naznuaninung 2.2 ‘U’WI/WLL

3.) CPF ZJﬂ’la\‘m’liL“HEvaﬂTl’J 8 LAUAIADIW 3D 240 audfall mummmsmawmm
1.5 nluA6aI% via 4.5 auareall nydh Worst Case CPF a2 muﬂmwmuﬂm 983
fuun wdaduld 960 §uun uazny 23 UL nnudatlszanmmainlssn 7%

wazaznIznuanihnuie 1.8 ‘]_J’I‘YI/WI/L
Analyst: Sureeporn Teewasuwet

Register No.: 040694
Tel.: +662 646 9972
email: sureeporn.t@fnsyrus.com

TFG vL(ﬂi‘]JNﬂﬂti]‘iJ%%ﬂﬁﬂ WIS ﬁiﬂ'ﬂﬁﬂﬂ&l’]'ﬂ’?ﬂiﬂﬁ@lﬁ’)%ﬂﬂ 60% maa‘smvlm’m LR ﬁ’)‘lﬂMﬂJ
Lﬂuaumﬂuamwm"livlmmﬂ mq'lﬂmwmmsnmmvl,iummaau"lmﬂaummomamwﬂu
CPF uar GFPT SLW].IRL“‘ﬁ GFPT n3znudInNnin CPF W3 ]ﬁﬂ'ﬂ‘ﬂaﬂﬂavlﬂ LR a’fmumiwa@m
ﬂﬁ”LVlﬂvLVlfJLWﬂ\‘l‘]Ji”WlﬂL@lﬂ’J i’JlJﬂ\‘liJﬂ”liﬂi“"ﬂJ']leﬂildﬁiﬂ’ﬂauuaf.lﬂ']%ualmﬂuﬂu CPF

ayuladn Uszifindidn Sentiment L%dﬁu@lai’lﬂ’lﬁ%ﬂ&Nlﬂuﬂ“ﬂN (CPF GFPT TFG) usl Web site: www.fnsyrus.com
Lsﬂﬁ)flwmwuﬂ'ﬁlummﬂmu wiamniine3en lamuluili ﬁaauuamﬂuﬂﬂamaﬂ

smmwmsaamaﬂﬁmumamﬂm asolsAana NItk Worst Case mnmuaso U

AUNAZIMALABITUMTENIVAIN amsmuma TFG anngaluwud % msulasuulasuas

fils sa9an@ia GFPT uaznsznu CPF #augn

Stock Rating  Price @) End-16 Norm Growth (%) Norm P/E(x) P/BV(x) Dividend yield (%) Norm ROE (%)
29-Jun-16  target 2016E 2017E 2016E 2017E 2016E 2017E 2016E 2017E 2016E 2017E
CPF HOLD 28.75 31.0 506.8 13.0 22.7 20.1 1.7 1.7 3.1 3.5 7.7 8.2
GFPT BUY 10.9 16.0 12.2 11.8 10.3 9.3 1.5 1.4 2.9 3.2 13.0 13.1
TFG HOLD 1.97 2.1 nm 52.3 nm 8.1 1.8 1.7 0.0 0.0 14.8 20.5
Sector Mean nm 25.7 nm 12.5 1.7 1.6 2.0 2.2 11.8 13.9

Source: FSS Estimates
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dall dgar’ls AOR (LIMN/W)
n .
CPF 800,000 15,000 983 -7% 1.8
TFG 440,000 - 634 -49% 1.6
GFPT 275,000 -- 330 -22 2.2

adnune
(ldvumanszny)
1l 2016 1l 2017
31.0 37.0
2.1 3.1
16.0 17.5

Source: FSS Research

7N 2 97N 4



FINANSIA |

usHnuanuning diiumda a3a 31da (Uunau)

drtinouluied

999/9 amsh aanAaALA wan
iiuntadiad du 18, 25
.05 1 wavlvuiu
adnuiu AgMWNIIUAT

#2n uvnsedl

3105 anansiduansa du 3
viagiaui A3R02 0.81AWEM
uaARaYEY LLaLINneil
ATUNWNMIUAST

121 AN

555 a1A155&1 vanas 2
gfia 1106 4y 11 . wualody
WUINARANT LUAARINT
ATILNWUVIUAT

# A351200

135/99 (fnmau fu G) auuguuIn
f.635712 a.@35121

ARYF

danvdiaslna 2
310

wytinutes Inainaus
0.419AR U . 419AR U
a.fiav A dae vy

12 AYNTAINS
1045/16-17 a.3u8a51290
A0 a.dfiavaynsanag
A.IYNTEIAT

#2a1 wnaluied 3

200/222, 200/224, 200/226
a1msRafia maluawaiah du2
o.@indania 3 a.malue
a.nalvg 28981

Friinulnaduin nnnas
(faoruaiuayu) 1768

a5 nadufin navas du 5, 31
a.nasyEdalui waeunanedl
LUAWIEUIY NTILNWUWIUAT

21 U

1093 anmsifunsadifnninas 1
aaufle 4u 19 wiasaudl 1093/105
Wy 12 a.un9u-a51a(nw.3)
U2AILUT LUAUIIUT
ATILNWUUIUAT

a2 dszandu

105/1 anensdl 4u 4
A.VMALARILATIEN UUWAIALTI
LUAARANT NFILVWUNIUAT

#21 zauunnu 1
311/16 a.naifiag
a.luliae a.favuauudu
A AAULAY

Aadiaslu 3
a1AIULALWAN 32/4 vyt 2 du 1
via9 B1-1, B1-2

a.witfieg a.fiasdee v

e Tl

#a1 uasisu
28/16-17 a.Buiih o.auuIunsg
a.1fiad 2. uAslgu

el
#n nsedl
223/20 a.uu190% 610N
a.fiav a.nsedl

AtignuaadaItuzinAITAINY

BUY “gia"
HOLD “#a”
SELL

asannanilaaiiu dandn y
“gp” iflasainnanilaiiu gendn yadrauiladadugiu

#121 dandva

25 avAsdainaed 4u 9,14,15
ATARN 0.LNAUAG WIRUIAT
aldnuiu AgomwavIuas

&1 Auss 1

130-132 a1A158us5 nIas 1
4fu 2 a.38 uwmeauid
adnuiu Agemwaviuas

# Z9da

1/832 wualadu 60
£.AAR a.8179N
Unusil

#21 dauunnu 3

311/1

a.naofiag (Hedute)

a. Tudiae

a.favuauuiu . 2auniu

g2 i davsa
353/15 wy 4 a.3unn
a.favdaeny A.18a9508

#a1 Quia

22/18 gutnisannfianaian
a.vaNainaray
a.0a1alue a.fiasqiia
a.quAn

#1039
59/28 a.viiauan a. ULy
229050 3.659

121 duFuns monas
496/502 a1A15auEUNS MMIad
4fu 20 a..wauda wvauAd
aldnuiu Agomwaviuas

a1 Auss 2

130-132 a1A158uss Mias 3
4u 24 a.3ng wareauidl
aldnuiu AgemwavIuas

#an naduiin

1768 ananslnaduiin nas

4 2 awamEda it wnaneneil
LIAMILYIN ATILVWUMIUAT

#21 anssnil

104/6 fu 2

a1a15 sunesladig(Ina)Ida(unizu)
0.2050%4 6. unauds
a.fiavanssnil a.aa5011

d2n wisa
119 wyj 10 a.usae
a.uiddny . a9

f1 vialvai 1

200/221, 200/223

a1msaafia maluawaiah du2
o.0indaia 3 a.malue
a.nalvg 28981

A1 f5uggendl

173/83-84 wyj 1 0.¥aTwa-1n9lngj
aarie a.fiasgnrgad
A.§ g1l

wlasmananilaaiiu drndn yaseuiladodugiu Tasmenionanauunu 10%
Ty 6l ademuiladadusu Tnaaavionanavunu 0% - 10%

aan iunsailuingn 1
7/129-221 anmstdunia vinas
fhundn duil 14 viag 1404
0.U5UNAAUT U9 auaNFUNs
L6 U9nantiag NTOLNWNUIUAT

#21 duss 3

130-132 a1A158uss as 3
4u 19 a.3ng warvaudl
aUNuIY 2.AF9NNUWIUAT
ATILNWUKIUAT

#A21 Zaunsludas
68/127 Wy 8 a.5audLuds
f.u9NsERE a.fiasuunyd
uunyi

# et 1

308

wytinutes ainaus

. 419AxU . 419AR U
a.favdaeln A ga9lnd

#21 uasAddun

1242/2 via9 A3 fu 7
gfnouinazuaad uasTuduN
a.8a5nn a.luiflag
a.fasuAsnufan 2.uasudn

f1 valugj 2
106 a.uszangilad a.valnej
a.nalvg 28981

aa ilaanil
300/69-70 wyj 4 a.3FzAUR
a.fiav 3.daend

TRADING BUY “daferlssrasdy”  asanfusuduiifinamnsanamiuluseardu wiimaiiaaiuazgoninyamauiladafiugiu
OVERWEIGHT “asnwnanieain”  asanaanionanauunuil gendt aaa
NEUTRAL “anuvinAuaate”  iasanamavionanauunuil windu aana
UNDERWEIGHT “asnutiaanieaia”  asanaaniinanauunuil d1ndt aana

&

YNNG © HARAVUNUTIAIaUTIa1NEHuUYRIAMA NIV YaARIA TN Yiaanav tuyaisiTu

DISCLAIMER: saonuatiufidavinTasssvvdansnd ftuids lasa 1da () “3sn” dayailnaglunanuativigniavinfuuufiugrurasuvasdaya
Adaiviamsdaingianmindada  uag/viadianugadas  adrolsAmudsnilisusasanugndasasuiiunasiayadenan  dayawazanuiuidsingagiu
suatiufianafimsudsunilas uily viadiudnldaaannalasbisasudelvinsuaimiih wEn'bifianuilstaedfiasingovtatimuliigamu asudavia
anandnnindauiidsng lusnauaiud sufassnlilasulssiunananunuvdanauasdanindaudayaisingueattola wEnielisuAatausaniny
WWevnalag Adaduannnisidayavaanuiulusnanuaiuillldbinnsdladoin gamumsdnwiayauazlinasAfiaatiesauaaulunisdadulaainu

& - a .

wrnuasznudraniludayauaranuwinidnngaglusiaouatiut vudlvglaidayawazanuuivlunanuatiuilllilssiom] daaan daudas vingh 1

Y

aanuaadvidanaunssassisauhiinfovuaniamean Taahildsuauanaduaadnraldnesainisdnarmin msamulundnniudgdanudeas gaonuads
Andayatarfansanativsaumaunaunsandulaanu

wEnuannsng Aduidge lusd de (unzu) aradlugeuaaniwasas (Market Maker) uazgaanlusideyusanvdniauwus (Derivative Warrants) uunanniwe

&

lsngaglusauaiud TaadEvg anadavinuniansizasmdnniudgitededonani dofu dnamuasdnwinaandaalunidadnnunaslusdgyuans
gndauNusaonannaudadulagenu



Thai Institute of Directors Association (I0OD) - Corporate Governance Report Rating 2015

24r9@suuu deudnual AUUNY
100-90 A o =¥ ALaw
80-89 AdD A A Gu1n
70-79 H &
60-69 TAA finald
50-59 WU

<50 no logo given n/a

Heydnual N/R vinnade “bidsngdalusiaeiu CGR”
IOD (IOD Disclaimer)

wadnamsifuguafanisisEnaansisuriugaelifd Hunadldanmsamanavlsfiviayafdsnaavefiosuluaaiandnninduviolsanalng uay
aaandnning Eu 1 la ("BEvaanandou") Wawasdassisae wanfludayadgaonuiiildaunsadingeld wagnadenaniailunninauatayalu
yuNavuasyAnaNEuandaIasgIunIsAiduguafianisuassnaansdoy  Taa'lilddunisdssfiunanisdfiforunianisefiufanisuasd¥naansiau
anfonlalddayanmalurasidinaanadaulumslsaiu dofu wadmaduaasifolilflunissusasdonanisliifouvianissnfiunisuaudsnaaneiiiou
uazlidatfdunstidmuuninluasasvulundnvinduasdinaanadauniadiuuzinlan  glidayaivaslinasagrauasauastunisinsrsiuazdadulalu
mslddayale 9 ARsfnssnaanzdouriuaaslunagisail

ioil usEnudnnswed Atiude 1% d1da (uuau) Slafiuiiuniaiusasisanuasudiuuazgadasaasnadisradnanusadiela

nsiiatwa2iaya Anti-corruption Progress Indicator

. . finsuenananIsa iU TN aaadIunITNIIAFH N L'milm‘lumoiqjﬁsﬁa waen1s
s¢eiu 5 Extended ALNUNIFHN LA diag

dawwadayaiidmiunsdinazaiiintu
fimssaumuanAuzAssUAIATARaLUIafdauligdiaineu a.a.6. Wiau
seeu 4 Certified 165un155usa Wiurau waglasunissusasusaritunisanadgautialinnudatuaciloiludasyain
wievunauan (vdu CAC)

fiunesnsilagdu msUssfiuanudes nsdassuasinausunaninoiu sruens

s¥u 3  Established finnesnisilasiu o oo . :
AualiinsAILIUAITLAZAITNLIMUANNLULNERNLAINIATANTALIRUNLENA
- 5%6u 3A viEninisdszndlanuisuaitinsiuiasenis CAC wiana
Su&U 3B wEniidduuazulainauadiddn ualildlsznidianuisuaiiinsuiasenis CAC
N wiana
.. . fimsdsgmaaausuaiiinfununuilfifuasaaanaulnalunissadiunismase
s¥eu 2 Declared Usemdanusual

(CAC) wizaTasvnssiaginunzanavualviavdnsdiasfinszuiunisluvinuasidendu

. . o fidnfuniavdnaznssunsiuizasnsatiiugsianaglifidruaedasAunsnzauay
seeu 1 Committed fiuTaune oo 12 wsg v @ dod
AMsqualiivdEndjia viduldeuaguunaiiaaidag

diaya Anti-corruption Progress Indicator 31a aa2i Inasiand (Faya e Fuvl 6 waainieu 2558)



