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BCHTB  CG 2019
BCH 3

UNI. V9NN 1w dadilnoa

THAI CAC
Certified
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1ndthaaszalagianizazinoannaly wasIAIAIIzTAse
Tanmskiniatuuedninewmlseiudoandit dimdasdu
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2020 o91iniia1a +19.6% Y-Y 81941 Downside \intosdiuagiu
N133EUIAI COVID-19 Imazamwniiadla adrelsianasan
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qfamamn’n PE niafounas -2SD mnmnulﬂ 989A9
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AR COVID-19 N3eNy WMC WAATNIINEI L DNadwib1naIa
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Tayahdadulaluszaudnd udinanadinag Suiunannutedn
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WUl A uAInNRaEIY 7% D9TInaanansznuand st
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Wl ler Iﬂyﬁaawuumsmﬂmﬂm crnnimaliniuunes
ﬂsmummLLawmmuwﬂimumu madulavaslsaneunains
s Mudumsiudiuniiuas uIamamwﬂmuﬂu agndlsfionu
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wigsla vinlwdszanamsilsundd 2020 maqwﬂuﬂaquwﬂ 1,376
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1@%% BCH 1U3udiay 24% YTD amauﬂi.,muaumas]vl,ﬂmma
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aﬂmmmmﬂs:mﬂ TWHINANIENUINA COVID-19 1uﬁﬁ1ﬁmu il
ﬂfﬂﬁmuu Upside (Janidaifisunuseninane FU891979 20.30 LN
(DCF WACC 7.36% Terminal Growth 3%) mn,L“Ylﬁm%uﬁﬁ]ﬁmwm
P18NTZAU 2020PER LWgd 23.7 memwmmawauma -2SD 49
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Analyst: Veeravat Virochpoka
Register No:047077

Close 30 March 2020 :11.30
End 2020 Target : 20.30

+80%

Consolidated earnings

BT (mn) 2018 2019 2020E 2021E
Normalized earnings 1,089 1,151 1,376 1,412
Net profit 1,089 1,133 1,376 1,412
Normalized EPS (Bt) 0.44 0.46 0.55 0.57
EPS (Bt) 0.44 0.45 0.55 0.57
% growth 18.8 4.0 21.5 2.6
Dividend (Bt) 0.23 0.23 0.29 0.29
BV/share (Bt) 2.6 2.8 3.2 3.6
EV/EBITDA (x) 15.1 14.5 12.4 11.9
Normalized PER (x) 25.9 24.5 20.5 20.0
PER (x) 25.9 24.9 20.5 20.0
PBV (x) 4.4 4.0 3.5 3.1
Dividend yield (%) 2.0 2.0 2.5 2.6
ROE (%) 17.0 16.5 171 15.8
YE No. of shares (million) 2,493.7 2,493.7 2,493.7 2,493.7
Par (Bt) 1.0 1.0 1.0 1.0
Source: Company data, FSS estimates
Share data
Close (30/03/2020) 1130
SET Index 1,087.82
Foreign limitactual (%) 49001195
Paid up shares (million) 2,49375
Free float (%) 4405
Market cap (Bt mn) 28,179.35
Avg daily T/0 (Bt mn) (2020 YTD) 168.46
hi, lo, avg (Bt) (2020 YTD) 17.20, 1000, 1445
Source: Setsmart
SET Index Price (Bt)
2,050.00 -+ 30.00
1,900.00 T 27.00
1,750.00 T 2400
1,600.00 T 2100
1,450.00 T 1800
-+ 15.00
1,300.00 | 1200
1,150.00 . 9.00
1,000.00 SET 1 6.00
850.00 scH 3.00
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BCH FINANCIAL DATA
Income Statement (Consolidated) Cash Flow Statement (Consolidated)

Bt mn) 2017 2018 2019 2020E 2021E (Bt mn) 2017 2018 2019 2020E 2021E
Revenue 7,255 8,073 8,880 9,966 11,149 Net profit 917 1,089 1,133 1,376 1,412
Cost of sales 4,877 5,394 6,052 6,678 7,609 Deprec. & amortization 538 576 665 720 786
Gross profit 2,378 2,679 2,828 3,289 3,540 Change in working capital 93 249 157 -104 129
SG&A 960 1,132 1,232 1,345 1,561 Other adjustments 0 0 0 0 0
Operating profit 1,418 1,547 1,597 1,943 1,979 Cash flow from operations 1,548 1,417 1,641 1,992 2,069
Other income 108 112 116 125 125 Capital expenditure -1,216 -1,355 1,751 -1,700 -1,000
EBIT 1,526 1,659 1,713 2,068 2,104 Others 1,417 1,497 32 0 0
EBITDA 2,064 2,235 2,378 2,788 2,890 Cash flow from investing 2,634 141 1,719 -1,700 -1,000
Interest charge 136 126 131 152 138 Free cash flow -1,086 1,558 79 292 1,069
Tax on income 271 285 286 345 354 Net borrowings 1,400 795 778 202 298
Earnings after tax 1,119 1,248 1,296 1,571 1,612 Equity capital raised 0 0 0 0 0
Minority interest 202 159 163 195 200 Dividends paid -467 -575 -550 574 716
Normalized earnings 917 1,089 1,151 1,376 1,412 Others 125 28 3 270 200
Extraordinary items 0 0 18 0 0 Cash flow from financing 1,059 1,398 225 -101 813
Net profit 917 1,089 1,133 1,376 1,412 Net change in cash 27 160 147 191 256
(Bt mn) 2017 2018 2019 2020E 2021E 2017 2018 2019 2020E 2021E
Cash 486 646 792 983 1,239 Growth %)
Current investment 1,054 1,511 1,817 2,039 2,281 Revenue 114 113 100 122 119
Accounts receivable 1,580 100 86 86 86 EBITDA 135 83 64 173 37
Inventory 204 238 231 255 291 Net profit 218 188 40 215 26
Other current asset 40 54 40 40 40 Normalized earnings 218 188 57 196 26
Total current assets 3,364 2,549 2,967 3,404 3,937 Profitability ()
Investment 0 0 0 0 0 Gross profit margin 328 332 318 330 318
PPE 8,718 9,497 10,584 11,564 11,778 EBITDA margin 280 273 264 276 256
Other assets 593 582 565 565 565 EBIT margin 207 203 190 205 187
Total Assets 12,674 12,627 14,116 15,533 16,280 Normalized profit margin 125 133 128 136 125
Short-term loans 150 344 419 419 419 Net profit margin 125 133 126 136 125
Account payable 556 698 715 766 842 Normalized ROA 72 86 82 89 87
Current maturities 1,000 2 299 299 299 Normalize ROE 155 170 165 171 158
Other current liabilities 571 696 752 844 916 Normalized ROCE 147 152 144 157 152
Total current liabilities 2,276 1,740 2,186 2,328 2,477 Risk (x)
Long-term debt 1,847 1,848 1,062 1,563 1,564 DE 11 10 10 09 08
Other LT liabilities 2,639 2,642 3,890 3,591 3,292 Net DE 11 09 09 08 07
Total non-cu 4,486 4,489 4,952 5,154 4,856 Net debtEBITDA 30 25 27 23 21
Total liabilities 6,762 6,230 7,137 7,482 7,333 Per share data Bt)
Registered capital 2,494 2,494 2,494 2,494 2,494 Reported EPS 037 044 045 055 057
Paid-up capital 2,494 2,494 2,494 2,494 2,494 Normalized EPS 037 044 046 055 057
Share Premium 645 645 645 645 645 EBITDA 083 090 095 112 116
Legal reserve 249 249 249 249 249 Book value 237 257 2.80 323 359
Retained earnings 1,837 2,352 2,935 3,738 4,434 Dividend 020 023 023 029 029
Others -31 38 75 0 0 Par 10 10 10 10 10
Minority Interest 717 696 730 925 1,125 Valuations (x)
Shareholders' equity 5,912 6,398 6,978 8,051 8,947 PE 30.7 25.9 24.9 20.5 20.0
Norm PE 30.7 25.9 24.5 20.5 20.0
PBV 4.8 4.4 4.0 3.5 3.1
Source: Company data, FSS research EVEBITDA 16.7 15.1 14.5 12.4 11.9
Dividend yield ¢ 1.8 2.0 2.0 2.5 2.6
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BEM TB CG 2019 THAI CAC Close 30 March 2020: 7.60
BEM 4 N/A +38%
End 2020 Target: 10.50

UNI. mo@i'aw.!,az'mvlwﬁmga NN

nsunIszuaadlsSa Covid-19 donalilaniodanuas  AIINLEET — ﬁi’vmuﬂ@mﬁm%\lﬁ'} UasUSNITOUBN NG IU BN TIA0
mlﬂﬂqamaaamwuﬂ Li’lﬂiuﬂiwmmmiﬂﬂifﬂﬂﬂ 2020-2021 ﬂ’77LLW§7§U’7@‘1}!8\712’37@Zﬂ3ﬂ 19 AI1IUIUNTINIG, mwmmmn/s:m
i 31% uaz 1% i 3.1 WA (+6.5% Y-Y) luilik uaziss m‘zv\/ﬁqmﬂmm

AwLAn 46% Y-Y_ Twilwitn u%auumm%mﬁwm‘l% NyAILAN
amely 2Q20 Tﬂsz"mwnmﬂamsmswﬂumamaﬂam %
ﬂaﬂlﬂmumﬂa%n A. 2020 u,afhmmi'n 3 maunaunamﬂu
Un® i’lﬂ’m% :31% YTD menam%mimm‘si“ummﬂmﬂ

Consolidated earnings
BT (mn) 2018 2019 2020E 2021E

nwaamswmwu BEM awﬂum'ﬂmﬁ LWAaLNawsINA® INFIND Normalized earnings 3,039 2,920 3,110 4,530
Qefensive ANBIIWIZIZENIINDTINNTI JINDIWIAWIDTWAIILLY  Net profit 5,317 5,435 3,110 4,530
mm"ﬂ% 1@ nrRzEa I8l 10.50 LN Normalized EPS (Bt) 0.20 0.19 0.20 0.30
ﬂ‘suaﬂﬂ‘swmmmsﬂ 2020-2021 a9 §xNaWHANTENY Covid-19 EPS (Bt) 0.35 0.36 0.20 0.30
Naﬂ?‘ﬂ‘]ﬂladﬂ']iLLWiT‘“]J'va’J‘iﬁ Covid-19_ uaz mmms"uaammw % growth 70.2 2.2 -42.8 45.7
Dagounndaunuiudu a1n mamswaum WAZIHDINT VNIV Dividend (Bt) 0.2 0.2 0.1 0.1

anusndadsemauliagine  wazvinauithu (Work from home)

BV/share (Bt) 2.3 2.5 2.6 2.7
sanaldlTuInmInsiuiazIn iWihanasadn e
- EV/EBITDA (x) 19.1 19.5 21.7 19.1
Li?ﬂiuﬂiwmﬁmﬂﬁiﬂ’ﬂiﬂﬂ@ﬂ 2020-2021 &3 31% uaz 1% W 3.1 Normalized PER (x) w7 0 = =
WUABUN (+6.5% Y-Y) Uaz 4.5 WHETWLN (+46% Y-Y) audnal 2 2 : :
uuauum’mamumsmmmwsnu’mluvlmummmmmmw‘la PER (x) 21.8 21.4 37.4 25.6
melu 2020 Wunsdigiu (Base Case) I@]ﬂ 1) ﬂiuamﬂsmmmuu PBV (x) 3.3 3.0 2.9 2.8
N9emaand 2020 83 11% L 1.11 mummlm 1asanai1 2Q20  Dividend yield (%) 2.0 2.0 1.7 1.9
7288 35% Y-Y 2) Uiuaadunuglasmasnliihiadslug 20202021  poe %) 14.9 14.0 78 10.9
27% Wae 14% Lflu 3.1 LR UAZ 4.3 LRBINEIIU NE1eU lay ) ) i X
& YE No. of shares (million) 15,285 15,285 15,285 15,285

L@zmhm 2Q20 #A67 60% Y-Y LLaZmWﬂ»{ngmqﬂamﬂuﬂaal"LaJ
AIUALPDUN.A. 2020 ﬂaulm'm'ﬁ'nas wwonnauLiludnd samwnnsida Par (Bt) 1.0 1.0 1.0 1.0
gwanlwdhmsdhduesuduanaiunsuinogstauaulud 2021 source Company data, FSS estimates
798 awmmﬂ%maamnmwaamﬂaamumamluamum‘mms
wuumamsmaammwﬂumauw A. 2010 AWUUINIMIDLUNIY
duuad BECL USUad 10% Y-Y uazirwiudlasassnlwiues BTS  share data
v 1 =) =3 o U ) a
A989 40% Y-Y wazlgiiannin 3 wweudsnavndudnd

Close (30/03/2020) 7.60
Wl Covid-19 azdngldmamyninglanind 2020 %ad 9% Y-Y b7 ndex 1.087.82
agalsna nﬂmmvl,@ms_|Nawamaauﬂmymamum@mmau 2| Eoreign limit/actual (%) 49.00/9.85
WURUUINADT Uazda3in b Twaus Ny uudn 42% 270 36% 1u eis i esle
o 2019 mlmm%ﬂnmflummm‘sm@mim% 6.5% Y-Y Paid up shares (million) 15,285.00
W%ﬁ’]%iwﬂwﬂ’]’]wﬂdllﬂi\‘l Wiauuﬁnﬂmwmn'[mwu‘lua%mm Free float (%) 52.93
BEM mﬂwmwgiﬂw Defensive a2 u_gvuﬁnuswu LENIT AN nn_7 Market cap (Bt mn) 116,166.00
auﬂmu’tuuammamw,l,awsnvl,wqﬂw smwmummaa 15:30 ¥ syufly  Ave. daily T/O (Bt mn) (2020 YTD) 668.76
umwmammuwummuamwmwuaumms“@amumﬂa‘nu hi, lo, avg (Bt) (2020 YTD) 11.40, 6.05, 9.24

(IBD/E) Jaull 2019 7, 1.7x dndidaiwuaniniadi (Debt
Covenant) 71 2.5x 4an3N% 3 Upside Vlm"lmmluﬂi“mmmsama
madhiudszyaan Wihasdwnuduluawea 01l oy (@&
Tu-guIUnTIIN) gnazns TOR lu 2020 43 BEM flududaguiang
auliiguzdiduinnildduuaz uu@mmmmhﬂswmw

ﬂiﬂi']ﬂ"ll.ﬂ&nvﬂﬂa\‘llﬂ% 10.50 N ﬂ\‘]ﬂ’]l;l,%w%']‘ﬁaadﬂ%

Source: Setsmart

a SET Index Price (Bt)
UMz aNadidn 10.50 Un (DCE, WACC 6.2%) mian . 13.00

11.50 U ®zraumsUsuaaUssanmnis Nai iwm‘vmﬂium 31% T :
YTD mmmﬂumowamumsmmﬁwm@ﬂaﬂmu AWK BEM gz 1,900.00 11.75
Aualoisq wae nauﬁina}au mmwumumwumid igumsn"lwﬂmaw 1,750.00 10.50
mammﬂmwuwuaﬂmmsmmmnJu ﬁmmuuwmeﬁam‘nu 1,600.00 9.25
nydimnanwIniiaLla ﬂuaumu ;Lawmmuwmuaumwmmu 1,450.00 8.00
mM33zuna el 4Q20 (Worse Case) tovdu 13dstduwindSanmsn 1 300,00 6.75
UUNINAIN LLRJ]’M’J%M@U@’]S?E] AR LafufAaIunear 27%  Y-Y 1150.00 550

WRZ 44% Y-Y @S0 RINALAR Downside maﬂswmmmﬂ‘m’ﬂ e '
1,000.00 SET 4.25

2020 717 40% mamvlsﬂﬂmmmmu 1.9 WHAKLN (- 36% Y-Y) U6l
lainsznuadeitudaTawuIzgUn3a1 0.10-0.20 ‘m“n/‘m mele 850.00 3.00

SRR EEEEEEEEEEE T
ﬂ’]ﬁﬂnmu&laﬂ’mu@’maﬁDCF I
[ T 5 0 0 o S 3 O ® T S [T S © O «©
S= = NOLILS I Zz5=25200L< »nzS =

Analyst : Thanyatorn Songwutti
Register No.: 101203
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BEM FINANCIAL DATA

(Bt mn) 2017 2018 2019 2020E 2021E (Bt mn) 2017 2018 2019 2020E 2021E
Revenue 15,153 15,614 16,107 14,727 17,097 Net profit 3,123 5,317 5,435 3,110 4,530
Cost of sales 9,206 9,774 10,310 8,502 9,104 Depreciation etc. 3,941 4,225 4,312 2,891 2,335
Gross profit 5,947 5,841 5,797 6,226 7,992 Change in working cap 6,814 2,987 -3,231 2,176 128
SG&A 1,144 1,364 1,336 1,458 1,505 Other adjustments 0 0 0 0 1
Operating profit 4,803 4,477 4,460 4,768 6,488 CFO 13,879 12,529 6,515 8,177 6,995
Other income 240 477 707 936 955 Capital expenditure -22,108 -8,377 -6,319 -3,017 -3,470
EBIT 5,449 5,387 5,340 5,704 7,442 Others -906 -2,823 -5,628 0 0
EBITDA 9,390 9,612 9,652 8,594 9,778 CFI -23,014  -11,200 -11,946  -3,017 -3,470
Interest charge 1,611 1,717 1,723 1,839 1,825 Free cash flow -9,136 1,329 -5,431 5,160 3,525
Tax on income 696 612 680 734 1,067 Net borrowings 12,712 -2,545 7,833 -2,440 -474
Earnings after tax 3,142 3,057 2,937 3,130 4,550 Equity capital raised 0 0 -0 0 0
Minority interest 19 19 17 20 20 Dividends paid -1,834 -2,127 -2,044  -2,177 -3,171
Normalized earnings 3,123 3,039 2,920 3,110 4,530 Others 108 1,092 404 20 20
Extraordinary items 0 2,278 2,515 0 0 CFF 10,986 -3,580 6,192  -4,597 -3,625
Net profit 3,123 5,317 5,435 3,110 4,530 Net change in cash 1,850 -2,252 761 563 -100
(Bt mn) 2017 2018 2019 2020E 2021E 2017 2018 2019 2020E 2021E
Cash 2,627 526 704 1,524 1,423 Growth (%)
Current investment 1,449 1,432 1,363 1,400 1,400 Revenue 15.6 3.0 3.2 -8.6 16.1
Accounts receivable 2,076 2,164 2,131 1,763 1,782 EBITDA 10.4 2.4 0.4 -11.0 13.8
Other current asset 128 94 74 37 37 Net profit 19.9 70.2 2.2 -42.8 45.7
Total current assets 6,280 4,217 4,448 4,725 4,642 Normalized earnings 21.3 -2.7 -3.9 6.5 45.7
Investment 11,367 13,178 17,217 17,217 17,217 Profitability (%)
PPE 66,150 71,942 75,610 77,386 80,158 Gross profit margin 39.2 37.4 36.0 42.3 46.7
Other assets 15,122 14,494 14,422 12,771 11,133 EBITDA margin 62.0 61.6 59.9 58.4 57.2
Total Assets 98,919 103,831 111,697 112,100 113,151 EBIT margin 36.0 34.5 33.2 38.7 43.5
Short-term loans 3,629 2,815 3,250 3,200 3,200 Norm profit margin 20.6 19.5 18.1 21.1 26.5
Account payable 2,108 1,683 1,938 2,380 2,549 Net profit margin 20.6 34.1 33.7 21.1 26.5
Current maturities 5,409 9,589 5,666 7,003 6,933 Normalized ROA 3.2 2.9 2.6 2.8 4.0
Other current liabilities 437 520 574 479 527 Normalize ROE 10.0 8.5 7.5 7.8 10.9
Total current liabilities 11,583 14,607 11,429 13,062 13,208 Normalized ROCE 6.2 6.0 5.3 5.8 7.4
Long-term debt 55,436 51,565 57,529 58,115 57,641 Risk (x)
Other LT liabilities 721 2,047 3,916 890 890 D/E 2.17 1.92 1.88 1.80 1.73
Total non-cu 56,157 53,612 61,445 59,005 58,531 Net D/E 1.81 1.51 1.55 1.49 1.43
Total liabilities 67,740 68,219 72,874 72,066 71,739 Net debt/EBITDA 6.01 5.60 6.22 6.96 6.08
Registered capital 15,285 15,285 15,285 15,285 15,285 Per share data (Bt)
Paid-up capital 15,285 15,285 15,285 15,285 15,285 Reported EPS 0.20 0.35 0.36 0.20 0.30
Share Premium 5,817 5,817 5,560 5,817 5,817 Normalized EPS 0.20 0.20 0.19 0.20 0.30
Legal reserve 1,077 1,233 1,379 1,535 1,761 EBITDA 0.61 0.63 0.63 0.56 0.64
Retained earnings 8,948 12,134 15,052 15,830 16,962 Book value 2.04 2.33 2.54 2.62 2.71
Others -60 1,030 1,505 1,505 1,505 Dividend 0.13 0.15 0.15 0.13 0.15
Minority Interest 111 113 42 62 82 Par 1.00 1.00 1.00 1.00 2.00
Shareholders' equity 31,179 35,612 38,823 40,033 41,412 Valuations (x)
P/E 37.2 21.8 21.4 37.4 25.6
Norm P/E 37.2 38.2 39.8 37.4 25.6
Source: Company data, FSS research P/BV 3.7 3.3 3.0 2.9 2.8
EV/EBITDA 19.3 19.1 19.5 21.7 19.1
Dividend yield (%) 1.7 2.0 2.0 1.7 1.9
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Analyst : Sureeporn Teewasuwet
Register No.: 040694

Close 30 March 2020: 60.25
End 2020 Target: 85.00

+41%
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Consolidated earnings

BT (mn) 2018 2019 2020E 2021E
Normalized earnings 21,050 22,887 24,257 26,903
Net profit 20,930 22,343 240257 26,903
Normalized EPS (Bt) 2.23 2.44 2.59 2.88
EPS (Bt) 2.22 2.38 0.59 2.88
% growth 3.7 7.2 8.8 11.4
Dividend (Bt) 1.20 1.25 1.30 1.45
BV/share (Bt) 9.44 10.44 11.83 13.38
EV/EBITDA (x) 18.4 17.6 16.2 14.7
Normalized PER (x) 27.0 24.7 23.3 20.9
PER (x) 27.1 25.3 23.3 20.9
PBV (x) 6.4 5.8 5.1 4.5
Dividend yield (%) 2.0 2.1 2.2 2.4
ROE (%) 24.8 24.4 22.8 22.4
YE No. of shares (million) 8,986 8,986 8,986 8,986
Par (Bt) 1.0 1.0 1.0 1.0
Source: Company data, FSS estimates
Share data
Close (30/03/2020) 60.25
SET Index 1,087.82
Foreign limit/actual (%) 49.00/32.98
Paid up shares (million) 8,983.10
Free float (%) 55.87
Market cap (Bt mn) 541,231.86
Avg. daily T/0 (Bt mn) (2020 YTD) 2,596.99

hi, lo, avg (Bt) (2020 YTD) 76.00, 56.25, 66.56

Source: Setsmart

SET Index Price (Bt)
2,050.00 127.00
1,900.00 113.00
1,750.00 99.00
1,600.00 85.00
1,450.00 71.00
1,300.00 57.00
1,150.00 43.00

SET
1,000.00 29.00
CPALL
850.00 15.00
MUOUOOUOWONOOOOOONNNNMNOOOOVWMODDDODDOODOO
oy dgdgggggcgiggnidaggogoig g dqy
5233358257885 58525388883558¢8
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(Bt mn) 2017 2018 2019 2020E 2021E (Bt mn) 2017 2018 2019 2020E 2021E
Revenue 471,069 508,212 550,901 572,937 601,584 Net profit 19,908 20,930 22,343 24,257 26,903
Cost of sales 366,002 394,632 426,063 442,880 464,423 Deprec. & amortization 9,558 10,444 11,220 11,820 12,420
Gross profit 105,067 113,581 124,838 130,057 137,161 Change in working capital 7,391 2,896 -2,714 -15,606 1,893
SG&A 91,902 100,195 111,562 115,160 120,317 Other adjustments 489 10,052 -463 359 0
Operating profit 13,165 13,385 13,276 14,896 16,844 Cash flow from operations 37,346 44,322 30,386 20,830 41,216
Other income 18,096 18,642 19,811 20,912 22,259 Capital expenditure -16,825 -15,338 -16,014 -12,000 -12,000
EBIT 31,261 32,028 33,087 35,809 39,103 Others -96 -142 -393 -164 -201
EBITDA 40,819 42,472 44,307 47,628 51,523 Cash flow from investing -16,921  -15,480  -16,407  -12,164  -12,201
Interest charge 7,993 7,196 6,721 6,436 6,108 Free cash flow 20,425 28,842 13,979 8,667 29,016
Tax on income 3,487 3,969 4,070 5,043 5,992 Net borrowings -10,927 -19,033 2,105 -7,617 -5,121
Earnings after tax 19,781 20,864 22,296 24,329 27,003 Equity capital raised 0 0 0 0 0
Minority interest 111 253 351 367 392 Dividends paid -9,523 -10,927 -12,221 -11,704  -13,009
Normalized earnings 19,908 21,050 22,887 24,257 26,903 Others -536 6,331 -9,075 -202  -6,814
Extraordinary items -1 -120 -544 0 0 Cash flow from financing -20,987 -23,629 -19,191 -19,524  -24,944
Net profit 19,908 20,930 22,343 24,257 26,903 Net change in cash -562 5,214  -5,212  -10,857 4,072
(Bt mn) 2017 2018 2019 2020E 2021E 2017 2018 2019 2020E 2021E
Cash 30,264 35,490 30,519 23,675 27,747 Growth (%)
Accounts receivable 8,313 9,446 9,447 9,889 10,383 Revenue 8.4 7.9 8.4 4.0 5.0
Inventory 27,376 29,570 31,538 37,614 39,444 EBITDA 11.6 4.1 4.3 7.5 8.2
Other current assets 621 487 419 573 602 Net profit 19.4 5.1 6.8 8.6 10.9
Total current assets 66,573 74,994 71,923 71,751 78,176 Normalized earnings 19.9 5.7 8.7 6.0 10.9
Investments 367 368 369 457 457 Profitability (%)
Plant, property & equipment 106,394 111,287 116,082 116,262 115,842 Gross profit margin 22.3 22.3 22.7 22.7 22.8
Other assets 186,964 187,093 187,243 183,306 183,506 EBITDA margin 8.7 8.4 8.0 8.3 8.6
Total assets 360,299 373,742 375,617 371,777 377,982 EBIT margin 6.6 6.3 6.0 6.3 6.5
Short-term loans 4,326 3,583 3,327 3,256 3,135 Normalized profit margin 4.2 4.1 4.2 4.2 4.5
Accounts payable 74,742 78,790 93,719 84,936 89,067 Net profit margin 4.2 4.1 4.1 4.2 4.5
Current maturities 16,897 23,195 13,429 12,035 12,956 Normalized ROA 5.5 5.6 6.1 6.5 7.1
Other current liabilities 16,142 18,184 2,442 2,292 2,406 Normalize ROE 26.4 24.8 24.4 22.8 22.4
Total current liabilities 112,107 123,752 112,917 102,519 107,565 Normalized ROCE 12.6 12.8 12.6 13.3 14.5
Long-term debt 145,816 127,486 129,742 122,196 117,196 Risk (x)
Other non-current liab. 22,147 22,686 24,590 25,782 18,048 D/E 3.7 3.2 2.9 2.4 2.0
Total non-current liab. 167,963 150,171 154,332 147,978 135,244 Net D/E 3.3 2.8 2.5 2.1 1.8
Total liabilities 280,070 273,923 267,250 250,497 242,808 Net debt/EBITDA 6.2 5.6 5.4 4.8 4.2
Registered capital 8,986 8,986 8,986 8,986 8,986 Per share data (Bt)
Paid up capital 8,983 8,983 8,983 8,983 8,983 Reported EPS 2.14 2.22 2.38 2.59 2.88
Share premium 1,684 1,684 1,684 1,684 1,684 Normalized EPS 2.14 2.23 2.44 2.59 2.88
Legal reserve 900 900 900 900 900 EBITDA 4.54 4.73 4.93 5.30 5.73
Retained earnings 63,765 73,263 82,171 94,724 108,618 Book value 8.39 9.44 10.44 11.83 13.38
Minority Interests 4,806 14,988 14,629 14,988 14,988 Dividend 1.10 1.20 1.25 1.30 1.45
Shareholders' equity 80,229 99,819 108,368 121,280 135,174 Par 1.00 1.00 1.00 1.00 1.00
Valuations (x)
P/E 28.2 27.1 25.3 23.3 20.9
Norm P/E 28.2 27.0 24.7 23.3 20.9
P/BV 7.2 6.4 5.8 5.1 4.5
Source: Company data, FSS research EV/EBITDA 19.4 18.4 17.6 16.2 14.7
Dividend yield (%) 1.8 2.0 2.1 2.2 2.4
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Analyst : Sureeporn Teewasuwet
Register No.: 040694

Close 30 March 2020: 3.30

+67%

End 2020 Target: 5.50

Consolidated earnings

BT (mn) 2018 2019 2020E 2021E
Normalized earnings 334 383 437 490
Net profit 324 353 437 490
Normalized EPS (Bt) 0.23 0.19 0.2 0.2
EPS (Bt) 0.26 0.22 0.22 0.24
% growth -71.4 -15.4 -0.7 12.2
Dividend (Bt) 0.17 0.15 0.17 0.20
BV/share (Bt) 1.05 1.94 1.98 2.03
EV/EBITDA (x) 9.7 9.1 7.6 6.6
Normalized PER (x) 14.6 17.3 15.1 13.5
PER (x) 12.7 15.0 15.1 13.5
PBV (x) 3.2 1.7 1.7 1.6
Dividend yield (%) 5.1 4.5 5.3 5.9
ROE (%) 15.9 9.9 11.0 12.1
YE No. of shares (million) 1,480 2,000 2,000 2,000
Par (Bt) 1.0 1.0 1.0 1.0

Source: Company data, FSS estimates

Share data
Close (30/03/2020) 3.30
SET Index 1,087.82
Foreign limit/actual (%) 49.00/0.90
Paid up shares (million) 2,000.00
Free float (%) 25.12
Market cap (Bt mn) 6,600.00
Avg. daily T/0 (Bt mn) (2020 YTD) 73.28
hi, lo, avg (Bt) (2020 YTD) 5.35, 2.78, 4.40

Source: Setsmart

SET Index Price (Bt)
1,710.00 + -+ 5.65
1,620.00 5.30
1,530.00 4.95
1,440.00 4.60
1,350.00 4.25
1,260.00 3.90
1,170.00 3.55
1,080.00 3.20
990.00 2.85
900.00 2.50
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(Bt mn) 2017 2018 2019 2020E 2021E (Bt mn) 2017 2018 2019 2020E 2021E
Revenue 2,916 2,738 2,865 3,151 3,397 Net profit 400 324 353 437 490
Cost of sales 1,904 1,744 1,774 1,944 2,089 Deprec. & amortization 183 187 181 231 281
Gross profit 1,012 994 1,091 1,207 1,308 Change in working capital -182 -225 -66 7 -82
SG&A 495 577 639 677 713 Other adjustments -737 -3 1 0 0
Operating profit 516 417 452 529 595 Cash flow from operations -335 283 468 675 689
Other income 4 11 17 13 14 Capital expenditure -141 -378 -87 -250 -250
EBIT 520 428 469 542 608 Others -7 -11 -65 -1 -4
EBITDA 704 615 650 773 889 Cash flow from investing -148 -389 -152 -251 -254
Interest charge 14 21 26 0 0 Free cash flow -484 -106 316 424 435
Tax on income 103 86 89 108 122 Net borrowings -115 665 -797 -75 0
Earnings after tax 403 321 354 434 486 Equity capital raised 670 842 1,675 0 0
Minority interest -2 3 -1 3 3 Dividends paid -86  -1,442 -246 -349 -392
Normalized earnings 400 334 383 437 490 Others 6 28 17 -87 2
Extraordinary items 0 -10 -30 0 0 Cash flow from financing 474 94 649 -512 -389
Net profit 400 324 353 437 490 Net change in cash -9 -12 966 -88 46
(Bt mn) 2017 2018 2019 2020E 2021E 2017 2018 2019 2020E 2021E
Cash 263 263 1,241 1,153 1,199 Growth (%)
Accounts receivable 623 636 727 734 791 Revenue 1.1 -6.1 4.6 10.0 7.8
Inventory 648 746 683 746 801 EBITDA 14.3 -12.5 5.6 18.9 15.0
Other current assets 5 3 9 6 7 Net profit 9.5 -19.1 9.0 23.8 12.2
Total current assets 1,540 1,648 2,659 2,639 2,798 Normalized earnings 9.5 -16.6 14.6 14.2 12.2
Investments 9 9 70 70 70 Profitability (%)
Plant, property & Gross profit margin 34.7 36.3 38.1 38.3 38.5
equipment 1,532 1,722 1,623 1,642 1,611 EBITDA margin 24.1 22.5 22.7 24.5 26.2
Other assets 70 69 60 62 66 EBIT margin 17.8 15.6 16.4 17.2 17.9
Total assets 3,150 3,448 4,412 4,412 4,545 Normalized profit margin 13.7 12.2 13.4 13.9 14.4
Short-term loans 92 225 0 0 0 Net profit margin 13.7 11.8 12.3 13.9 14.4
Accounts payable 374 338 312 373 401 Normalized ROA 12.7 9.7 8.7 9.9 10.8
Current maturities 45 63 26 0 0 Normalize ROE 16.9 15.9 9.9 11.0 12.1
Other current liabilities 125 44 37 50 54 Normalized ROCE 20.7 15.4 11.6 13.6 14.9
Total current liabilities 635 670 375 423 455 Risk (x)
Long-term debt 115 647 75 0 0 D/E 0.3 0.6 0.1 0.1 0.1
Other non-current liab. 29 38 92 32 34 Net D/E 0.2 0.5 -0.2 -0.2 -0.2
Total non-current liab. 144 686 167 32 34 Net debt/EBITDA 0.8 1.8 -1.1 -0.9 -0.8
Total liabilities 779 1,356 542 455 489 Per share data (Bt)
Registered capital 638 2,000 2,000 2,000 2,000 Reported EPS 0.91 0.26 0.22 0.22 0.24
Paid up capital 638 1,480 2,000 2,000 2,000 Normalized EPS 0.63 0.23 0.19 0.22 0.24
Share premium 94 94 1,249 1,249 1,249 EBITDA 1.10 0.42 0.32 0.39 0.44
Legal reserve 0 77 110 110 110 Book value 3.71 1.05 1.94 1.98 2.03
Retained earnings 1,638 442 511 598 696 Dividend 2.25 0.17 0.15 0.17 0.20
Minority Interests 2 -1 0 0 0 Par 1.00 1.00 1.00 1.00 1.00
Shareholders' equity 2,371 2,092 3,870 3,958 4,056 Valuations (x)
P/E 3.6 12.7 15.0 15.1 13.5
Norm P/E 5.3 14.6 17.3 15.1 13.5
P/BV 0.9 3.2 1.7 1.7 1.6
EV/EBITDA 3.8 9.7 9.1 7.6 6.6
Source: Company data, FSS research Dividend yield (%) 68.2 5.1 4.5 5.3 5.9
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SFLEX ﬂswnauﬁsnaNamu,awa'mmsmssanmmwmamnﬁuﬂpau
mmuaumaﬂfnmmwuﬂnﬂ uSEnlasunisgassuainanaiiin
uSEnswi lnanaraauazsganaallnanazusinaln
ﬂidﬂﬁl‘nﬂi}bﬂ’l%ﬂmn’lw mmsnmaufamﬁ’mwmamsmaaanm
ﬂam\ﬁmmuawﬁﬂswa'ﬂﬁmw 1NNl 2H19 T 9
+43%H-H uaznils1l 2019 N 74 aw. -46%Y-Y uaz, Turnaround Twil
2020 A1A +98%Y-Y 21NAa1a Non-Food NAAMNNWBAILALNITVLNY
aanaldss Food packaging Sﬁaww%1mma1ﬂ1%mn11 Tuzedl _2021-
2024 anamlslamay 10%aeil Usziansianihwangil 2020 7 6.48
17N (DCF)

¥ a o 1 [ I3 ¥ 1 |
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SFLEX UsznaupsianAauarimihousrainrinasdnsiiaden
(Flexible Packaging) mmuaumaﬂnmm vslaansnedluzaeanas
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(Roll form) fiadudnsin 84.8% uaz 81.8% pg9wldannIneun
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NAAAMHNUIzLANTaY (Pre-form pouch) Aaiduaasin 15.2% uaz 18.2%
vosmlannnneuinnurinasansiedeulud 2018 uaziia, 6
\auusnvasll 2019 R R RtaTt umﬂmmuummmm@Lﬂuau@‘im 7
YPIDARIANTITN RIDEIUULINTAMNATIY 4.5% Iud 2017 andves
viumadlunsududauaziminedusadlnauszusinanslngasing
lasuSenlasunagessuludugmnn AMURINTD L UABURUBIAY
daansvasgndnlaedenndy | uszanamansalunsingsldasiay
A

uwalstannls 2H19 ﬂ%(ﬂ’mﬂﬂ(ﬂ ‘n\‘itlaﬂ‘zl'ltlu,a” Gross margin

wam A Rwwlugg, 3 ﬂﬂmuuﬁm"lmmuimmmﬂaw 7.8% UAz
snwnsani sandleniadeiinn 8% agelsimunamisuinnule
1H19 m"Lsama@aa 65%Y-Y eunelaainmizefzasaiaiau
e mmjm smmﬁm’l%mma@ﬂumiﬂsmwumsamaaummﬂu
aum‘lmmﬂummmsmwLﬂwmﬂmu uazdimsusufsulasiaine
m@mmmmm’l%mswwmaumlmmaammL'Jmlumsﬂmamimnﬂu
iy, supplier  yhlilugrsusnivggdeannisniauas FUNUNINAGN
301 TuHImadalssnuuiin 2 SsannsltiainIniaedluizey
@1 ¥l Gross margin I 1H19 wamaddu 17.39% adhdlsfany
wwliiurinls 2H19 MARE AT 43%H-H LuaaawnisoawuLLwaﬂ 2
finsldmasnandaindn,  wedunuwiagdundugnnizdnd
aansaiitlsgnsd 2019 7\ 74 8U. 8ARS 46%Y-Y

mmnﬁanmmnau Food vmumsmnfmﬂ 2020

Tud 2020 ummwmmﬂmsmmﬂ"lﬂmussanmmmmumiuﬂnﬂ el
yasnsamalnainiy Ngp-foo meanglaanmsmed 2020 71 1.4
WUAL. +14%Y-Y navaniugadivannisdeay 7%Y-Y lull 2019 vu
aummumﬂﬁmmmmaw 70% 971 63% il 2019 LATAARAFI
Tm"L@mrmau Food aziWuan 18-20% Mﬂ 2019 1w 22-25% lull
2020 uaﬂmﬂuum@ Gjoss margin 9zaEffl 22% IINNIIIVUNUNIT
fToiandufiianuynndu sz wmimm@asaaﬂu Supplier 19
unsviagaulnd gielidunuanss mqinuSenednlsl 2020 0
146 BU. +98%Y-Y Wazdainbianamsoin 10% GelnsiAuanufiaeyin
Talud 2017-2018 1mmengldezidulawmas 8-10% aotllud 2021-
2024 mﬂmsu,wumnwmnmmmaqmianmsml,a'vmmmimaq
gasnsdminslunga Food MaLFEnsnm Net margin 3881767
10-11% LLRZAA 2021 -2024 CAGR 715717 10% sall

Uszifinsiamanzasil 2020 1i 6.48 1

Yszlusnananzand 2020 7 6.48 vn lagld3s DCF lands WACC
N 717%, Tp 2% wWisudssldny 2020 PER 1 18 i Lilpuny
SETPKG $3%a18a18afl PER 17 12 1h tHasnndannisviiilen

Analyst : Jitra Amornthum
Register No.: 014530

Close 30 March 2020: 5.00
End 2020 Target: 6.48

+30%

SFLEX ﬁw"L@i’g_jandwng;w 714 GM, NM uaz ROE LL@zﬁ'&g&ndm’%ﬁ'ﬂﬁﬁﬂﬁqiﬁa

afsARINwluaNIUIEiNg (AMCR, Huhtamaki) 8néae

Consolidated earnings

BT (mn) 2017 2018 2019E 2020E
Norm profit (Bt bn) 145 136 74 146
Net profit 147 136 74 146
EPS (Bt) 0.59 0.54 0.22 0.36
EPS (Bt) - Fully diluted 0.59 0.45 0.18 0.36
Growth (%) 340.5 -22.6 -60.4 98.4
DPS (Bt) 0.00 0.00 0.04 0.14
BVS (Bt) 1.57 1.48 2.09 2.40
EV / EBITDA (x) 7.6 10.2 15.4 9.4
PE (x) 8.5 9.2 22.6 14.0
PE (x) - Fully diluted 8.5 11.0 27.7 14.0
PBV (x) 3.2 3.4 2.4 2.1
Div Yield (%) 0.0 0.0 0.9 2.9
ROE (%) 38.2 32.5 11.3 15.9
No of shares - Fully 250 300 410 410
Par (Bt) 1.0 1.0 1.0 1.0
Source: Company data, FSS estimates
Share data
Close (30/03/2020) 5.00
SET Index 1,087.82
Foreign limit/actual (%) 49.00/0.50
Paid up shares (million) 410.00
Free float (%) 28.89
Market cap (Bt mn) 2,050.00
Avg. daily T/0 (Bt mn) (2020 YTD) 16.61
hi, lo, avg (Bt) (2020 YTD) 5.55, 3.58, 4.41
Source: Setsmart
SET Index Price (Bt)
1,710.00 + + 7.00
1,620.00 + 6.50
1,530.00 + 6.00
1,440.00 + 5.50
1,350.00 + 5.00
1,260.00 + 4.50
1,170.00 + 4.00
1,080.00 + 3.50
990.00 + SFLEX + 3.00
900.00 s e 2.50
S5 g g g g g qgqqqgqdqqy

a o o o daye o o o @ Ao a o
RN © UIBNRANNINGY Wituiza I‘Kiﬂ IINA (NR1T) lundsnsinienisw UAZHIANIINIT

o o ' - o o o il 2 o A a o € I8 _ ¢ o o =
AATIABILUALIVUIENWNITIATIAIY w!umumumuﬂumaauiuw aaland Ine (¥ 1TH) N
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SFLEX FINANCIAL DATA
Income Statement (Consolidated) Cash Flow Statement (Consolidated)

Bt mn) 2017 2018 2019E 2020E 2021E (Bt mn) 2017 2018 2019E 2020E 2021E
Sales 1338 1361 1258 1435 1578 Net profit 235 229 74 146 174
Cost of sales 1051 1063 1031 1119 1223 Deprec. & amortization 26 4 30 33 40
Gross profit 286 298 226 316 355 Change in working capital 22 62 4 133 25
SG&A 103 126 130 135 145 Other adjustments 0 0 0 0 0
Operating profit 470 471 323 497 565 Cash flow from operations 213 168 77 13 149
Other income 15 13 10 11 12 Capital expenditure 7 54 100 120 250
EBIT 199 185 107 192 222 Others 68 29 28 31 37
EBITDA 225 189 137 225 262 Cash flow from investing 61 83 72 89 213
Interest charge 16 14 15 9 5 Free cash flow 201 160 12 200 8
Tax on income 37 35 18 37 43 Net borrowings 92 55 19 59 3
Earnings after tax 147 136 74 146 174 Equity capital raised 0 50 427 0 0
Minority interest 0 0 0 0 0 Dividends paid 129 133 90 18 58
Normalized earnings 147 136 74 146 174 Others 0 0 0 0 0
Extraordinary items 0 0 0 0 0 Cash flow from financing 221 28 318 77 55
Net profit 147 136 74 146 174 Net change in cash 18 3 323 153 119
(Bt mn) 2017 2018 2019E 2020E 2021E 2017 2018 2019E 2020E 2021E
Cash 53 51 374 221 102 Growth %)
Accounts receivable 272 227 207 236 259 Sales 143 17 76 141 100
Inventory 195 204 198 215 235 EBITDA 2288 -16.0 276 643 164
Other current assets 13 13 14 15 15 Net profit 3405 72 459 984 190
Total current assets 533 495 792 686 611 Normalized earnings 3405 72 459 984 190
Investments 0 0 0 0 0 Profitability ()
Plant, property & Gross profit margin 214 219 180 220 225
equipment 339 389 459 546 756 EBITDA margin 168 139 109 157 16.6
Other assets 40 40 42 44 47 EBIT margin 149 136 85 134 141
Total assets 912 924 1294 1276 1414 Normalized profit margin 110 100 59 102 110
Short-term loans 63 113 100 10 10 Net profit margin 110 100 59 102 110
Accounts payable 268 175 170 184 201 ROA 163 1438 6.6 114 129
Current maturities 28 37 39 28 29 ROE 382 325 113 159 16.7
Other current liabilities 24 15 9 9 10 Risk x)
Total current liabilities 384 339 317 231 250 DE 13 11 05 03 03
Long-term debt 122 122 102 42 44 Net DE 05 06 03 01 01
Other non-current liab. 13 18 19 20 21 Per share data Bt)
Total non-current liab. 136 140 121 62 65 EPS - Basis 059 054 022 036 042
Total liabilities 520 479 438 293 315 EPS-FD 059 045 018 036 042
Registered capital 250 300 410 410 410 EBITDA 090 063 033 055 064
Paid up capital 250 300 410 410 410 Book value 157 148 209 240 268
Share premium 0 0 317 317 317 Dividend 000 000 004 0.14 017
Legal reserve 7 17 21 21 21 Par 1.00 100 1.00 1.00 1.00
Retained earnings 136 128 108 236 352 Valuations (x)
Minority Interests 0 0 0 0 0 PE -Basis 8.5 9.2 22.6 14.0 11.7
Shareholders' equity 392 445 856 984 1099 PE-FD 8.5 11.0 27.7 14.0 11.7
PBV 3.2 3.4 2.4 2.1 1.9
EVEBITDA 7.6 10.2 15.4 9.4 8.6
Dividend yield () 0.0 0.0 0.9 2.9 3.4

Source: Company data, FSS research
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FINANSIA Universe

naeng: Jayanmdadunisledauupealusi@anlysunsy Aspen

dqUAuusingraiu (Stock Recommendation)

ﬂgmvmmﬁaumyayaﬁaufamy

Price 'sh ide EP rowth W (x Dividend Yield (%
Rec 30-Mar-20 2020TP Yo 2019 2020F 2021F 2019 2020F 2021F 2019 2020F 2021F
BAY BUY 18.4 38.50 109.2% 32.0 -19.9 4.0 0.50 0.47 0.44 543 543 5.43
BBL BUY 96 187.00 94.8% 1.4 -2.9 4.8 0.43 0.41 0.39 6.77 677 6.77
KBAMK BUY 85 164.00 92.9% 0.7 -11 5.8 0.50 0.47 0.44 4.71 4.71 4.71
KKP BUY 37.25 75.00 101.3% -1.0 0.6 25 072 0.69 0.66 13.42 13.42 13.42
KTB BUY 10.8 21.00 94.4% 2.5 -5.6 25 0.43 0.42 0.40 741 741 7.41
SCB BUY 64.5 112.00 T3.6% 0.0 -10.1 9.5 0.55 0.53 0.50 10.08 9.30 10.08
TCAP BUY 33 53.00 60.6% 3.8 -11.7 3.8 0.45 0.53 0.50 7.88 8.48 9.09
TISCO BUY 68.25 112.00 64.1% 3.7 1.1 29 1.39 1.33 1.27 10.26 1026 10.26
T™B BUY 0.g2 1.65 101.2% -43.9 134 .4 14.2 0.41 0.39 0.36 7.32 T.32 7.32
Sec‘lor
ASAP BUY 1.02 2.05 101.0% -200.2 -178.0 111.4 0.52 0.52 0.46 0.00 5.88 11.76
ASK BUY 15.4 25.00 81.8% 5.5 9.0 5.5 1.00 0.95 0.89 11.05 12.04 12.71
KTC BUY 255 43.00 68.6% 7.5 9.5 9.5 3.34 2.84 2.44 345 3.76 4.12
LIT BUY 232 5.20 124.1% -12.0 307 238 0.44 0.47 0.50 12.71 14.15 14.65
MTC BUY 34 65.00 91.2% 141 -12.2 314 4.52 3.50 279 0.88 147 1.74
511 BUY 4.48 10.45 133.3% 19.4 11.9 12.2 1.05 0.94 0.83 9.60 10.71 12.05
SAWAD BUY 40.75 65.00 66.9% 131 4.2 228 3.07 272 2.43 3.41 4.01 4.49
THAMNI BUY 4 5.60 40.0% -3.7 -7 4 20 1.97 1.80 1.63 7.25 6.62 6.76
TH BUY 6.75 11.80 74.8% 23_0 T3 8.3 0.65 0.61 0.58 7.81 5.38 9.07
Sector
BUY 11.8 17.00 44 1% 117 31 16.5 0.46 043 0.39 551 561 6.54
Sec‘lor -11.7
BAFS BUY 18.5 35.00 89.2% -10.5 1.81 1.77 1.67 6.76 6.76 6.76
BAMPU BUY 58.15 8.50 65.0% -108.3 -328_8 11.4 0.37 0.33 0.40 11.65 2M 3.30
BCP BUY 14.3 30.00 109.8% -29.7 333 19.5 0.38 0.38 0.37 559 699 8.74
IRPC BUY 2.08 3.30 58.7% -115.2 -279.3 22.3 0.51 0.52 0.51 4.81 4.81 7.21
PTT BUY 29 35.00 31.0% -22.3 27 9.0 0.94 0.91 0.86 65.90 65.90 741
PTTEP BUY 63 7400 17.5% 4.8 -50.3 9.1 0.70 0.69 0.66 9.52 9.462 9.52
SPRC BUY 4.18 11.80 175.1% -2241 -162.6 2584 0.56 0.53 0.51 4.31 5.93 9.57
TOP BUY 29 58.00 100.0% -38.2 0.2 41.3 0.49 0.43 0.46 517 6.90 §.62
Sec‘lor -14.1
GGC 12.00 122.2% -108.1 565.3 3.0 0.57 0.56 0.53 6.43 10.19 13.89
VL BUY 19 35.00 84.2% -80.2 32.6 39.8 0.82 0.82 077 6.47 6.53 6.84
PTTGC BUY 27.5 50.00 81.8% -70.8 -13.7 27.2 0.43 0.42 0.41 727 8.18 9.09
Sec‘l{)r 1.0
BUY 325 60.00 84.6% 222 11.3 204 519 4.59 4.01 0.89 1.02 1.20
EICF'G BUY 11.9 17.00 42.9% -18.8 11.58 10.4 1.583 1.47 1.39 5.38 5.38 5.38
BGRIM BUY 39.25 50.00 27 4% 251 459 17.2 3.63 3.38 3.14 0.94 1.32 1.55
GPSC BUY 55 70.00 27.3% 209 478 12.6 1.54 1.50 1.47 2.36 2.44 2758
GUMKUL  BUY 2.08 3.70 T7 9% 97.0 -0.2 2.4 1.72 1.72 1.56 6.54 877 877
TPCH BUY 8.05 13.00 61.5% 1.6 40.5 8.9 1.19 1.02 0.95 257 385 422
TTW BUY 12.2 1450 18.9% 101 51 30 372 354 3.30 4.92 533 574
Sector 11.9
AP BUY 3.76 8.00 112.8% -20.6 16.4 3T 0.45 0.41 0.38 10.64 1117 11.70
CPM BUY 41.75 60.00 43.7% 4.7 -33.1 239 2.33 224 215 3n 2.0 2.49
LH BUY 6.4 11.00 71.9% 4.3 -18.2 4.9 1.39 127 10.94 10.94 10.94
LPM BUY 3.14 4.10 30.6% 8.1 -20.7 -7.3 0.35 0.35 0.34 1911 15.92 14.33
ORI BUY 3.42 8.60 151.5% 2.9 6.9 25 0.87 0.75 14.62 1462 16.08
PSH BUY 9 15.20 68.9% -11.0 -11.4 5.0 0.48 0.48 17.22 15.78 16.11
QH BUY 1.81 2.60 43.6% -24.9 1.6 71 0.71 0.67 11.05 11.05 11.08
SC BUY 1.81 3.20 T6.8% 13.7 -9.4 4.6 0.44 0.41 10.50 9.39 10.15
SIRI BUY 0.56 1.15 105.4% 16.9 -34.5 7.9 0.26 0.25 14.29 14.29 16.07
SPALI BUY 14.4 18.00 25.0% 6.4 -1.2 58 0.83 077 0.71 6.94 6.94 6.94
Sec‘lor -5.8
ARROW BUY 8.50 44 1% 33.6 -3.6 10.1 1.25 1.23 1.15 6.78 6.78 7.63
CK BUY 14_8 24.00 62.2% -28.7 -35.5 39.5 0.92 0.90 0.87 270 2.36 2.64
PYLOM BUY 3.06 6.80 122 2% 275 -31 59 142 1.38 8.82 5.82 9.15
SEAFCO  BUY 3.78 6.90 82.5% 11.2 -22 6 26.2 1.72 1.58 1.40 7.94 529 7.94
STEC BUY 11.3 23.00 103.5% -5.2 -3.6 3.6 1.18 1.11 0.97 3.98 3.81 3.98
Sector -11.3

Industrial estate

AMATA BUY
Sector

~
-
o

9.55

2500

161.8%

DCC BUY 1.28 250 95.3% -0.6 33 10.4 223 220 210 10.16 10.94 11.72
DRT BUY 4.92 6.20 26.0% 35.2 5.5 8.9 2.06 2.01 1.92 8.13 5.13 9.15
EPG BUY 3.3 8.00 142 4% 18.6 111 9.7 0.88 0.87 0.85 4.55 514 5.76
SCC BUY 312 400.00 28.2% -28.5 8.7 6.1 1.42 1.40 1.28 4.49 4.49 4.65
Sector -27.2
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Price (Bt'sh Upside EPS growth (%] PBV (x Dividend Yield (%)

Rec 30 -Mar-20 2020TP % 2019 2020F 2021F 2019 2020F 2021F 2019 2020F 2021F
ADVANC BUY 198 230.00 16.2% 51 4.8 -21 8.50 725 6.41 3.69 4.14 419
INTUCH BUY 4925 T8.50 59.4% -13.3 14.3 4.5 4. 65 4.21 587 6.31 0.00
ITEL BUY 1.44 2.90 101.4% 36.1 -8.5 7.6 0.84 0.70 0.63 0.00 1.39 2.08
DTAC BUY 37.25 45.00 20.8% -224.1 4.4 -25.9 3.55 3.39 3.30 T.79 4.83 3.49
MFEC SELL 4.28 4.20 -1.9% -235.7 29 56 1.03 1.04 0.99 8.18 8.18 8.64
SYMEX BUY 3.84 g.00 108.3% -27.4 2.3 15.4 1.01 1.04 0.95 12.24 9.1 10.42
THCZOM BUY 22 4.00 81.8% -1.080.2 -77.8 0.0 0.16 0.16 0.00 0.00 0.00
TRUE BUY 3.08 4.20 36.4% -19.9 -107.0 -265.4 0.81 0.84 0.83 292 0.00 0.00
Sector 20.1
BEC BUY 3.22 4.10 27.3% 211 -27.5 -88.3 117 1.18 1.18 0.00 0.00 0.00
JKM BUY 3.5 4.40 25.7% 11.9 -0.3 1.2 0.85 0.78 0.78 4.00 4.29 4.29
MAJOR BUY 131 17.50 33.6% -8.9 -50.1 745 1.81 1.80 1.78 10.31 458 8.02
PLANB BUY 282 6.00 112.8% 4.4 3.7 293 1.63 1.59 1.50 532 4.26 5.50
VWORK BUY 6.55 7.50 14.5% -65.0 -43.4 94 .4 0.65 0.64 0.63 4.58 1.83 3.66
RS BUY 8.8 10.00 13.6% -29.5 8.3 11.3 512 4.86 4.61 341 3.52 3.98
WG| BUY 5.3 8.50 60.4% 276 26.3 21.0 3.08 2.93 275 2.26 264 3.21
Sector -19.9
BEAUTY  BUY 1.21 2.00 65.3% -76.5 -9.7 14.3 3.36 3.29 6.61 7.44 0.00
BIG BUY 0.32 0.90 181.3% -62.2 4.7 11.6 0.65 0.68 12.50 14.06 0.00
BJC BUY 39.75 54.00 35.8% 9.4 41 131 1.38 1.34 1.30 229 226 252
CPALL BUY 60.25 §5.00 41.1% 6.8 8.6 10.9 577 5.08 4.50 2.07 2.16 241
FSMART BUY 5.585 7.00 26.1% 0.2 -1.6 1.2 3.34 3.10 2.98 11.89 10.45 9.91
FTE BUY 1.43 2.80 95.8% 9.1 6.3 9.3 1.12 0.70 9.79 10.49 0.00
GLOBAL BUY 8.8 16.50 87 5% 4.5 6.1 13.3 2.30 232 2138 2384 3.30 375
HMPRO BUY 10.8 16.20 50.0% 10.0 5.3 9.5 6.71 6.32 5.87 352 3.70 3.98
IT BUY 1.38 3.20 131.9% -64.7 -26.3 44 .4 0.48 0.47 217 4.358 5.07
LOXLEY BUY 1.04 2.20 111.5% -934 .2 -124.6 69.0 0.48 0.46 0.45 0.00 3.85 6.73
MAKRO HOLD 3275 34.00 3.8% 51 -0.1 6.4 763 710 6.60 293 2.96 318
RSP BUY 0.96 4.70 389.6% 3.7 8.6 13.7 0.39 0.37 13.54 14.58 0.00
Sector 4.4
DELTA BUY 33.75 50.00 T7.8% 42.4 9.9 49.3 1.28 1.16 1.09 5.33 5.93 6.81
HAMA BUY 208 24.00 15.4% -24.0 247 61.4 0.81 0.78 073 T.02 740 817
KCE BUY 12.8 25.00 95.3% -53.6 30.0 52.8 1.28 1.23 1.16 547 7.81 9.38
SWI BUY 1.92 4.40 129.2% -63.7 2.8 16.8 0.54 0.52 0.48 100.52 4.69 4.69
Sector -39.0

Agri&Food

CBG BUY 59.5 107.00 79.8% 116.1 222 15.6 694 6.21 5.50 2.86 3.45 3.87
CPF BUY 24 36.00 50.0% -1.1 248 3.1 1.23 1.09 1.01 292 3.33 3.54
GFPT BUY 3.6 12.50 45.3% 152 -T.5 13.2 0.89 0.54 0.79 233 279 3.26
ICHI BUY 4 5.60 40.0% 826.0 01 39 0.84 0.83 0.80 8.75 7.00 725
QISHI BUY 35.5 54.00 52.1% 21.7 9.9 12.6 2.0 1.84 1.68 5.63 5.63 6.20
QOSP BUY 35 40.00 14.3% G4 18.6 10.6 5.81 5.49 .15 2.86 3.43 3.71
1l BUY 45.5 62.50 37.4% 1.2 -11.4 19.2 2.93 295 2.89 5.71 5.71 5.93
RBF BUY 33 4. 60 39.4% -32.2 239 11.9 1.70 1.67 1.63 455 515 6.06
SAPPE BUY 15 21.50 43.3% 14.7 5.2 10.4 1.78 1.68 1.58 553 6.00 6.67
STA HOLD 111 12.00 8.1% -21.6 12.0 6.1 0.68 0.66 0.60 0.00 3.69 4.68
TACC BUY 3 5.50 83.3% 137.0 -0.7 10.6 2.61 254 2.50 8.00 8.00 8.67
THM BUY 515 6.25 21.4% -20.2 6.1 273 332 326 314 5.05 30.68 31.84
TU BUY 133 18.50 39.1% 17.2 425 8.2 1.32 1.25 1.19 353 4.44 4.74
VO BUY 21.7 30.00 38.2% -24.5 218 8.8 202 1.97 1.91 6.68 8.29 9.03
XO na. 3.88 U.R. na. -45.0 4.9 233 205 2.01 1.92 412 5.15 7.99
ZEM BUY 6.15 14.00 127 6% -42.9 58.2 11.9 1.29 1.41 1.32 3.09 5.04 5.53
Sector 9.6

ALN BUY 1.05 1.25 19.0% -T77.5 79.3 -126.6 0.26 0.27 027 0.00 0.00 12.86
AOT BUY 49.75 88.00 76.9% -0.6 -26.7 17.8 4. 60 4.09 3.69 2.07 2.33 2.87
BEM BUY 7.6 11.70 53.9% 22 -17.3 12.9 297 287 281 1.97 1.97 1.97
JWD BUY 5.15 9.00 T4.8% 423 -1.0 8.6 1.67 1.67 1.67 4.85 4.85 5.24
PRM BUY 4.04 7.50 85.6% 43.8 9.4 10.6 1.39 1.24 1.15 4.95 5.45 6.19
Sector 4.4

BDMS BUY 15.6 2525 35.8% 65.8 -37.2 16.9 3.39 3.37 318 2.96 1.83 210
BH BUY 110.5 145.00 31.2% 9.7 4.5 8.5 3.97 3.75 3.46 2.90 2.67 211
BCH BUY 11.3 20.30 T79.6% 4.2 1.2 26 4.04 3.50 3.15 2.04 257 2587
CHG BUY 21 3.00 42 9% 14.5 223 7.8 6.18 5.68 538 238 286 333
EKH na. 3.88 U.R. na. 36.8 3.6 15.7 2.589 2.43 2.28 541 5.67 6.70
LPH BUY 3.08 6.40 107.8% -29.6 -0.4 9.1 1.44 1.46 1.46 5.84 6.49 6.49
WIBHA BUY 1.36 2.20 61.8% 11.8 7.8 16.1 227 219 3.09 2.94 0.00
Sector -1.6

Hote! |
CEMTEL BUY 14.4 2400 66.7% -19.9 -32.9 41.4 1.37 1.33 1.24 J.ez2 287 3.61
ERWY BUY 224 5.25 134 4% -16.9 -66.3 237.3 0.98 0.98 0.91 313 1.34 4.02
MINT BUY 16.1 32.00 98.8% 137.3 -57.6 253 0.99 1.01 0.94 5.03 2.1 273
Sector 35.1

Avto |
AH BUY 6.95 13.00 87.1% -113.9 -376.6 6.2 0.31 0.31 0.30 0.00 7.91 8.63
SAT BUY 7.6 17.00 123.7% 2.3 -9.3 35 0.45 0.47 047 13.16 13.16 13.16
STAMLY BUY 122 200.00 63.9% 19.2 -13.9 6.5 0.59 0.58 0.55 6.76 6.56 676
Sector 1.7

ASEFA BUY 26 3.00 15.4% -55.9 16.8 4.8 0.91 0.88 0.85 T7.69 g.08 8.46
ATP30 BUY 0.67 210 213.4% 14.5 111 115 1.08 1.03 299 597 7.46
MGT BUY 1.19 2.30 93.3% 454 4.9 7.4 1.16 1.12 §.40 .40 9.24
FPDG BUY 248 4.00 61.3% 16.0 3.2 8.8 1.13 1.09 8.87 10.08 11.29
SFLEX BUY 5 6.48 29.6% -60.0 97.4 18.9 2.39 2.08 1.87 0.80 2.80 3.40
SISB BUY 6.85 10.20 48 9% 1134 10.0 370 355 3.02 2 1.46 1.46 2.04
Sector -24.3 -100.0
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Thai Institute of Directors Association (I0D)-Corporate Governance Report Rating 2019
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