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Analyst: Jitra Amornthum

Register No.: 014530
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BDMS TB CG 2018 THAI CAC
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Analyst: Veeravat Virochpoka
Register No.: 047077

Close 28 March 2019: 24.60

+22%

End 2019 Target: 30.00

Consolidated earnings

BT (mn) 2017
Normalized earnings 8,018
Net profit

Normalized EPS (Bt) 0.52
EPS (Bt) 0.66
% growth 21.8
Dividend (Bt) 0.36
BV/share (Bt) 4.25
EV/EBITDA (x) 21.8
Normalized PER (x) 47.5
PER (x) 37.3
PBV (x)

Dividend yield (%)

ROE (%) 12.9
15,491.0

YE No. of shares (million)
Par (Bt)

Source: Company data, FSS estimates

Share data

Close (28/03/2019)

SET Index

Foreign limit/actual (%)

Paid up shares (million)

Free float (%)

Market cap (Bt mn)

Avg. daily T/0 (Bt mn) (2019 YTD)
hi, lo, avg (Bt) (2019 YTD)

Source: Setsmart

10,216

2018 2019E 2020E
9,918 10,902 16,863
9,191 16,271 16,863

0.63 0.69 1.06
0.59 1.03 1.06
-11.0 74.8 3.6
0.32 0.56 0.58
4.69 5.58 6.1
23.3 16.7 15.3
38.9 35.8 23.2
41.9 24.0 23.2
5.2 4.4 4.1
1.3 2.3 2.4
14.2 13.5 18.3
15,669.0  15,869.5  15,869.5
0.1 0.1 0.1

24.60

1,634.25

25.00/16.18

15,668.96

53.48

385,456.32

1,474.85

25.50, 21.50, 23.43

SET Index Price (Bt)
2,050.00 36.00
1,900.00 + T 33.00
1,750.00 30.00
1,600.00 27.00
1,450.00 24.00
1,300.00 21.00
1,150.00 18.00
1,000.00 15.00

850.00 12.00
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BDMS FINANCIAL DATA

(Bt mn) 2016 2017 2018 2019E 2020E (Bt mn) 2016 2017 2018 2019E 2020E
Revenue 65,237 69,123 75,331 81,746 88,249 Net profit 8,386 10,216 9,191 16,271 16,863
Cost of sales 45,277 47,975 51,546 56,145 60,153 Deprec. & amortization 4,803 5,168 5,386 5,502 5,610
Gross profit 19,960 21,148 23,784 25,601 28,097 Change in working capital  -1,650 864 1,708 -225 -126
SG&A 13,644 14,488 15,998 16,513 17,562 Other adjustments 0 0 0 0 0
Operating profit 6,316 6,660 7,786 9,088 10,535 Cash flow from operations 11,540 16,248 16,286 21,547 22,347
Other income 5,260 8,014 5,766 11,124 11,467 Capital expenditure -8,336 -20,267  -8,332  -3,412  -6,177
EBIT 11,575 14,674 13,552 20,212 22,002 Others -1,433 105  -7,001 0 0
EBITDA 16,378 19,841 18,939 25,714 27,612 Cash flow from investing -9,769 -20,162 -15,333  -3,412  -6,177
Interest charge 881 1,535 1,165 1,082 953 Free cash flow 1,771 -3,915 953 18,135 16,169
Tax on income 1,922 2,564 2,740 2,477 3,789 Net borrowings 1,996 7,438 614  -11,711 -2,000
Earnings after tax 8,772 10,575 9,647 16,654 17,260 Equity capital raised 0 91 4,186 4,220 0
Minority interest 385 359 456 383 397 Dividends paid -5,515  -4,970 -5,849 -5,014  -8,949
Normalized earnings 8,178 8,018 9,918 10,902 16,863 Others 437 2,230 38 -383 -397
Extraordinary items 209 2,198 =727 5,369 0 Cash flow from financing -3,082 4,789 -1,011  -12,888 -11,346
Net profit 8,386 10,216 9,191 16,271 16,863 Net change in cash -1,312 874 -58 5,247 4,823
(Bt mn) 2016 2017 2018 2019E 2020E 2016 2017 2018 2019E 2020E
Cash 4,217 5,091 5,034 10,281 15,104 Growth (%)
Current investment 548 572 817 817 817 Revenue 8.3 6.0 9.0 8.5 8.0
Accounts receivable 6,257 6,940 7,545 7,804 8,425 EBITDA 4.0 211 -4.5 35.8 7.4
Inventory 1,516 1,735 1,786 1,902 2,038 Net profit 4.6 21.8 -10.0 77.0 3.6
Other current asset 57 21 17 17 17 Normalized earnings 4.7 -2.0 23.7 9.9 54.7
Total current assets 12,595 14,359 15,198 20,820 26,400 Profitability (%)
Investment 17,237 16,453 23,174 23,174 23,174 Gross profit margin 30.6 30.6 31.6 31.3 31.8
PPE 56,768 71,867 74,813 72,723 73,290 EBITDA margin 23.2 23.0 23.4 27.7 27.7
Other assets 20,414 19,947 20,314 20,314 20,314 EBIT margin 16.4 19.0 16.7 21.8 22.1
Total Assets 107,015 122,627 133,499 137,031 143,178 Normalized profit margin 11.6 10.4 12.2 11.7 16.9
Short-term loans 1,579 72 5,878 72 72 Net profit margin 11.9 13.2 11.3 17.5 16.9
Account payable 4,400 4,750 5,192 5,046 5,242 Normalized ROA 7.8 7.0 7.7 8.1 12.0
Current maturities 4,385 1,552 9,319 2,000 2,000 Normalize ROE 14.4 12.9 14.2 13.5 18.3
Other current liabilities 7,514 7,043 8,111 8,406 8,841 Normalized ROCE 13.0 13.4 12.9 16.6 17.3
Total current liabilities 17,877 13,417 28,499 15,525 16,155 Risk (x)
Long-term debt 25,933 37,711 24,753 26,166 24,166 D/E 0.8 0.9 0.8 0.5 0.5
Other LT liabilities 4,899 5,628 6,809 6,809 6,809 Net D/E 0.8 0.8 0.7 0.4 0.3
Total non-cu 30,832 43,338 31,562 32,975 30,975 Net debt/EBITDA 2.7 2.6 2.9 1.5 1.2
Total liabilities 48,710 56,756 60,061 48,500 47,130 Per share data (Bt)
Registered capital 1,650 1,758 1,758 1,758 1,758 Reported EPS 0.54 0.66 0.59 1.03 1.06
Paid-up capital 1,549 1,549 1,567 1,587 1,587 Normalized EPS 0.53 0.52 0.63 0.69 1.06
Share Premium 20,482 20,573 24,741 28,941 28,941 EBITDA 1.06 1.28 1.21 1.62 1.74
Legal reserve 170 176 176 176 176 Book value 3.76 4.25 4.69 5.58 6.05
Retained earnings 29,069 34,315 37,657 48,914 56,828 Dividend 0.29 0.36 0.32 0.56 0.58
Others 4,449 6,459 6,179 6,179 6,179 Par 0.1 0.1 0.1 0.1 0.1
Minority Interest 2,586 2,800 3,118 2,735 2,338 Valuations (x)
Shareholders' equity 58,305 65,871 73,438 88,532 96,048 P/E 45.4 37.3 41.9 24.0 23.2
Norm P/E 46.6 47.5 38.9 35.8 23.2
P/BV 6.5 5.8 5.2 4.4 4.1
Source: Company data, FSS research EV/EBITDA 26.0 21.8 23.3 16.7 15.3
Dividend yield (%) 1.2 1.5 1.3 2.3 2.4
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EA TB CG 2018 THAI CAC
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Analyst: Jitra Amornthum
Register No.: 014530

Close 28 March 2019: 48.25

+28.5%

End 2019 Target: 62.00

Consolidated earnings
BT (mn)
Normalized earnings
Net profit
Normalized EPS (Bt)
EaS (Bt)
% growth
Dividend (Bt)
BV/share (Bt)
EV/EBITDA (x)
Normalized PER (x)
PER (x)
PBV (x)
Dividend yield (%)
ROE (%)
YE No. of shares (million)
Par (Bt)

Source: Company data, FSS estimates

Share data
Close (28/03/2019)
SET Index
Foreign limit/actual (%)
Paid up shares (million)
Free float (%)
Market cap (Bt mn)

Avg. daily T/0 (Bt mn) (2019 YTD)

hi, lo, avg (Bt) (2019 YTD)

Source: Setsmart

2018 2019E 2020E

3,915 6,016 7,322
4,975 6,016 7,322
1.05 1.61 1.96
1.33 1.61 1.96
30.8 20.9 21.7
0.20 0.24 0.29
4.86 5.55 5.95
28.8 19.0 16.2
46.5 30.2 24.8
36.5 30.2 24.8
10.0 8.8 8.2
0.4 0.5 0.6
27.5 29.1 33.0
3,737 3,737 3,737
0.10 0.10 0.10

48.25

1,634.25

49.00/35.39

3,730.00

39.87

179,972.50

830.58

51.25, 42.50, 47.62

SET Index Price (Bt)
2,050.00 88.00
1,900.00 77.00
1,750.00 66.00
1,600.00 55.00
1,450.00 44.00
1,300.00 33.00
1,150.00 22.00
1,000.00 11.00

850.00 0.00
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EA FINANCIAL DATA

(Bt mn) 2016 2017 2018E 2019E 2020E (Bt mn) 2016 2017 2018E 2019E 2020E
Revenues 10,392 11,580 11,905 16,805 20,166 Profit before tax 3,252 3,775 5,395 6,495 7,330
Cost of sales 5,637 6,046 5,644 7,932 9,881 Depre. & amort. 1,116 1,528 1,834 2,168 2,332
Gross profit 4,755 5,534 6,261 8,873 10,285 Change in working capital -422 -349 -385 -275 -374
SG&A 458 667 844 1,160 1,492 Other adjustments 1,006 1,267 -315 1,131 -82
Operating profit 4,297 4,867 5,417 7,713 8,792 Cash flow from operation 4,951 6,221 6,529 7,257 9,206
Other income 47 94 30 17 20 Capital expenditure -8,208 -3,831  -12,595  -12,595  -10,595
EBIT 4,344 4,961 5,447 7,730 8,813 Others 0 0 0 0 0
EBITDA 5,413 6,395 7,251 9,882 11,124 Cash flow from investing -7,835 -2,123  -12,595  -12,595  -10,595
Interest expense 995 1,184 1,167 1,227 1,474 Free cash flow 4,573 -1,707 -6,066 -5,338 -1,389
Tax -6 -42 9 29 26 Net borrowings 0 0 6,714 3,314 2,014
Earning after tax 3,355 3,819 4,271 6,474 7,313 Capital raised 373 -559 0 0 0
Minority interest -1 0 64 0 0 Paid Dividends 4,946 -2,266 -746 -970 -1,096
Norm profit 3,354 3,757 4,327 6,466 7,304 Others 2,062 1,833 0 0 0
Extra ordinary -102 61 1,060 0 0 Cash flow from financing 3,252 3,775 5,968 2,344 918
Net profit 3,252 3,817 5,387 6,466 7,304 Net change in cash 1,116 1,528 -98  -2,994 -471
(Bt mn) 2016 2017 2018E 2019E 2020E 2016 2017 2018E 2019E 2020E
Cash & bank deposit 4,039 4,506 4,408 1,414 944 Growth (%)
Trade receivable 1,904 2,386 2,446 3,453 3,978 Revenues 13.0 11.4 2.8 41.2 20.0
Inventory 187 128 155 217 271 EBITDA 32.6 18.1 13.4 36.3 12.6
Other current assets 0 0 0 0 0 Net profit 21.0 17.4 41.1 20.0 13.0
Total current assets 6,132 7,022 7,011 5,087 5,194 Norm profit 24.8 12.0 15.2 49.4 13.0
L-T investment 0 920 920 920 920 Profitability Ratios (%)
Property&equipment 33,485 35,220 38,526 42,000 46,800 Gross profit margin 45.8 47.8 52.6 52.8 51.0
Other assets 1,890 1,369 1,198 1,370 1,489 EBITDA margin 52.1 55.2 60.9 58.8 55.2
Total assets 41,507 44,530 47,655 49,377 54,403 EBIT margin 41.3 42.0 45.5 45.9 43.6
Short-term loans 946 882 700 700 700 Operating Margin 32.3 32.4 36.3 38.5 36.2
Trade account payable 420 583 541 761 920 Net profit margin 31.3 33.0 45.2 38.5 36.2
Current maturity 1,651 431 440 450 1,017 Norm ROA 7.8 8.6 11.3 13.1 13.4
Other current liabilities 521 691 619 826 948 Norm ROE 28.6 26.0 29.1 30.1 31.8
Total current liabilities 3,538 2,587 2,300 2,736 3,585 Norm ROCE 8.6 9.1 11.9 13.9 14.4
Long-term loan 25,779 26,383 26,484 24,785 27,565 Risk (x)
Other LTD 800 817 258 254 148 D/E 2.6 2.0 1.6 1.3 1.4
Total LTD 26,580 27,200 26,742 25,039 27,713 Net D/E 2.3 1.7 1.3 1.2 1.3
Total liabilities 30,118 29,787 29,041 27,775 31,298 Per share data (Bt)
Registered capital 373 373 373 373 373 Reported EPS 0.87 1.02 1.44 1.73 1.96
Paid-up capital 373 373 373 373 373 Norm EPS 0.90 1.01 1.16 1.73 1.96
Share premium 3,681 3,681 3,681 3,681 3,681 EBITDA 1.45 1.71 1.94 2.65 2.98
Legal reserve 37 37 75 75 75 FCF -0.77 1.10 -1.63 -1.43 -0.37
Retained earnings 7,339 10,597 14,418 17,394 18,882 Book value 3.05 3.93 4.97 5.76 6.16
MI 6 76 87 101 116 Dividend 0.13 0.20 0.20 0.26 0.29
Total equity 11,383 14,668 18,526 21,501 22,990 Par 0.10 0.10 0.10 0.10 0.10
Valuations (x)
P/E 54.6 46.6 32.9 27.4 24.3
Norm P/E 52.9 47.3 40.9 27.4 24.3
P/BV 15.6 12.1 9.6 8.2 7.7
Source: Company data, FSS research EV/EBTDA 35.6 29.8 26.8 17.8 15.9
Dividend yield (%) 0.3 0.4 0.4 0.5 0.6
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GLOBALTB CG 2018 THAI CAC
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Analyst: Sureeporn Teewasuwet
Register No.: 040694

Close 28 March 2019: 17.50
End 2019 Target: 21.00

Consolidated earnings

BT (mn) 2017
Normalized earnings 1,604
Net profit 1,609
Normalized EPS (Bt) 0.40
EPS (Bt) 0.40
% growth -4.0
Dividend (Bt) 0.23
BV/share (Bt) 3.38
EV/EBITDA (x) 29.24
Normalized PER (x) 43.7
PER (x) 43.5
PBV (x) 5.2
Dividend yield (%) 1.3
ROE (%) 11.9
YE No. of shares (million) 4,001
Par (Bt) 1.0

Source: Company data, FSS estimates

Share data
Close (28/03/2019)
SET Index
Foreign limit/actual (%)
Paid up shares (million)
Free float (%)
Market cap (Bt mn)
Avg. daily T/0 (Bt mn) (2019 YTD)
hi, lo, avg (Bt) (2019 YTD)

Source: Setsmart

SET Index

2018
2,014
2,003
0.50
0.50
24.5
0.26
3.62
24.24
34.8
35.0
4.8
1.5
13.9
4,001
1.0

+20.0%

2019E 2020E

2,465 2,896
2,465 2,896
0.62 0.72
0.62 0.72
23.1 17.5
0.32 0.38
3.92 4.26
20.32 17.55
28.4 24.2
28.4 24.2
4.5 4.1
1.8 2.2
15.7 17.0
4,001 4,001
1.0 1.0

17.50

1,634.25

49.00/2.46

4,001.47

32.40

70,025.72

181.09

18.95, 15.81, 17.37

Price (Bt)
2,050.00 28.00
1,900.00 + + 25.00
1,750.00 22.00
1,600.00 19.00
1,450.00 16.00
1,300.00 13.00
1,150.00 10.00

1,000.00 7.00

850.00 4.00
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GLOBAL FINANCIAL DATA

(Bt mn) 2016 2017 2018 2019E 2020E (Bt mn) 2016 2017 2018 2019E 2020E
Revenue 18,857 20,831 25,402 28,958 33,302 Net profit 1,676 1,609 2,003 2,465 2,896
Cost of sales 14,980 16,544 20,096 22,877 26,242 Deprec. & amortization 582 752 811 952 1,052
Gross profit 3,877 4,287 5,306 6,081 7,060 Change in working capital 422 -2,808 -1,500 1,400 -378
SG&A 2,245 2,865 3,467 3,909 4,429 Other adjustments -15 -8 -14 -15 0
Operating profit 1,632 1,422 1,839 2,172 2,631 Cash flow from operations 2,665 -456 1,299 4,802 3,570
Other income 607 717 860 1,100 1,232 Capital expenditure 2,248 -2,896 -1,959 -2,000 -2,000
EBIT 2,239 2,139 2,699 3,272 3,863 Others -95 -255 -52 -50 -61
EBITDA 2,822 2,891 3,510 4,224 4,915 Cash flow from investing 2,152 -3,152  -2,011 -2,050 -2,061
Interest charge 169 184 261 272 255 Free cash flow 4,817 -3,607 -711 2,752 1,509
Tax on income 409 361 462 567 722 Net borrowings -898 4,360 196 60 151
Earnings after tax 1,661 1,594 1,976 2,433 2,886 Equity capital raised 0 0 0 0 0
Minority interest 0.0 6.5 12.4 17.0 10.0 Dividends paid -331 -786  -1,022  -1,282  -1,506
Normalized earnings 1,667 1,604 2,014 2,465 2,896 Others -4,092 30 0 1 -1
Extraordinary items 9 5 -1 0 0 Cash flow from financing -5,321 3,603 -827 -1,221 -1,356
Net profit 1,676 1,609 2,003 2,465 2,896 Net change in cash -504 -4 -1,538 1,531 153
(Bt mn) 2016 2017 2018 2019E 2020E 2016 2017 2018 2019E 2020E
Cash 169 347 662 501 654 Growth (%)
Accounts receivable 93 19 1,421 24 27 Revenue 11.8 10.5 21.9 14.0 15.0
Inventory 10,250 12,604 13,489 14,416 15,098 EBITDA 46.7 2.4 21.4 20.3 16.4
Other current assets 1,052 1,356 1,270 869 999 Net profit 90.3 -4.0 24.5 23.1 17.5
Total current assets 11,564 14,326 16,842 15,809 16,779 Normalized earnings 97.8 -3.8 25.6 22.4 17.5
Investments 385 607 607 607 607 Profitability (%)
Plant, property & Gross profit margin 20.6 20.6 20.9 21.0 21.2
equipment 10,848 12,992 14,140 15,189 16,137 EBITDA margin 15.0 13.9 13.8 14.6 14.8
Other assets 271 304 356 405 466 EBIT margin 11.9 10.3 10.6 11.3 11.6
Total assets 23,067 28,230 31,945 32,010 33,989 Normalized profit margin 8.8 7.7 7.9 8.5 8.7
Short-term loans 4,819 8,031 8,098 8,105 8,219 Net profit margin 8.9 7.7 7.9 8.5 8.7
Accounts payable 2,658 2,970 3,579 4,074 4,673 Normalized ROA 7.2 5.7 6.3 7.7 8.5
Current maturities 3,007 2,500 2,500 2,500 2,300 Normalize ROE 13.1 11.9 13.9 15.7 17.0
Other current liabilities 164 136 229 261 300 Normalized ROCE 18.0 14.7 15.4 19.2 20.9
Total current liabilities 10,649 13,637 14,405 14,940 15,492 Risk (x)
Long-term debt 0 1,105 1,200 1,220 1,235 D/E 0.8 1.1 1.1 1.0 1.0
Other non-current liab. 73 108 127 145 167 Net D/E 0.8 1.1 1.0 1.0 1.0
Total non-current liab. 73 1,213 1,327 1,365 1,402 Net debt/EBITDA 3.7 5.0 4.3 3.7 3.3
Total liabilities 10,722 14,849 15,732 16,304 16,893 Per share data (Bt)
Registered capital 4,001 4,001 4,001 4,001 4,001 Reported EPS 0.42 0.40 0.50 0.62 0.72
Paid up capital 4,001 4,001 4,001 4,001 4,001 Normalized EPS 0.42 0.40 0.50 0.62 0.72
Share premium 4,739 4,739 4,739 4,739 4,739 EBITDA 0.71 0.72 0.88 1.06 1.23
Legal reserve 303 384 384 384 384 Book value 3.17 3.38 3.62 3.92 4.26
Retained earnings 3,644 4,385 5,366 6,550 7,941 Dividend 0.22 0.23 0.26 0.32 0.38
Minority Interests 0 30 30 30 30 Par 1.00 1.00 1.00 1.00 1.00
Shareholders' equity 12,688 13,540 14,521 15,706 17,095 Valuations (x)
P/E 41.8 43.5 35.0 28.4 24.2
Norm P/E 42.0 43.7 34.8 28.4 24.2
P/BV 5.5 5.2 4.8 4.5 4.1
EV/EBITDA 28.6 29.2 24.2 20.3 17.6
Source: Company data, FSS research Dividend yield (%) 1.2 1.3 1.5 1.8 2.2
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Analyst: Sunanta Vasapinyokul, CFA
Register No.: 019459

Close 28 March 2019: 34.50
End 2019 Target: 38.00

Consolidated earnings

BT (mn) 2017
Loans (Bt bn) 73,488
Growth (%) 7
PPOP (Bt m) 7,760
Growth (%) 16
Net profit (Bt m) 3,304
EPS (Bt) 1.28
EPS (Bt) - Fully diluted 1.28
Growth (%) 32
PE (x) 26.9
PE (x) - Fully diluted 26.9
DPS (Bt) 0.53
Yield (%) 1.5
BVPS (Bt) 4.87
P/BV (x) 7.1
Par (Bt) 1

Source: Company data, FSS estimates

Share data
Close (28/03/2019)
SET Index
Foreign limit/actual (%)
Paid up shares (million)
Free float (%)
Market cap (Bt mn)
Avg. daily T/0 (Bt mn) (2019 YTD)
hi, lo, avg (Bt) (2019 YTD)

Source: Setsmart

2018
78,202
6
8,634
11
5,140
1.99
1.99
55
17.3
17.3
0.82
2.4
6.34
5.4

1

+10%

2019E 2020E
83,838 90,042
7 7
9,173 9,817
6 7
6,151 6,860
2.38 2.66
2.38 2.66
20 12
14.5 13.0
14.5 13.0
1.00 1.09
2.9 3.2
7.78 9.31
4.4 3.7
1 1

34.50

1,634.25

49.00/4.63

2,578.33

33.72

88,952.53

311.11
35.25, 26.75, 30.85

SET Index Price (Bt)
2,080.00 500.00
1,960.00 - SET 1 450.00
1,840.00 KTC 400.00

1,720.00
1,600.00
1,480.00
1,360.00
1,240.00
1,120.00
1,000.00

350.00
300.00
250.00
200.00
150.00
100.00
50.00
0.00
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KTC FINANCIAL DATA

(Bt mn) 2016 2017 2018 2019E 2020E 2016 2017 2018 2019E 2020E

Interest and dividends 7,248 8,093 8,796 9,236 9,955 Growth (%)

Interest costs 1,482 1,629 1,555 1,595 1,620 Gross loans 13.2 7.0 6.4 7.2 7.4

Net interest income 5,766 6,464 7,240 7,641 8,335 Total assets 13.5 7.8 8.2 5.8 7.3

Non-interest income 7,815 8,439 8,918 9,331 9,672 Net interest income 17.8 12.1 12.0 5.5 9.1

Operating Income 13,581 14,903 16,158 16,973 18,007 Non-interest income 12.8 8.0 5.7 4.6 3.7

Operating costs 6,902 7,143 7,524 7,800 8,190 Operating costs 12.4 3.5 5.3 3.7 5.0

PPOP 6,679 7,760 8,634 9,173 9,817 Provision costs 16.7 2.7 -37.4 -31.2 -14.9

Provisions 3,672 3,772 2,360 1,623 1,382 Pre-Provision profit 17.5 16.2 11.3 6.2 7.0

Optg. Profit after Net profit 20.4 32.5 55.5 19.7 11.5

Provns. 3,007 3,988 6,274 7,549 8,435 Profitability (%)

Net non-operating items Operating cost/income 28.4 32.1

Pre-tax profit 3,126 4,127 6,416 7,689 8,575 Gross loans/Total

Tax charge 631 822 1,277 1,538 1,715 Borrowing 134.5 137.6 144.5 155.3 166.7

Profit after tax 2,495 3,304 5,140 6,151 6,860 Average earnings yield 18.9 18.2 18.8 18.4 18.4

Minority interests Average funding cost -3.1 -3.1 -2.9 -3.0 -3.0

Net profit 2,495 3,304 5,140 6,151 6,860 Net interest margin 16.4 15.8 16.6 16.3 16.4
Fee income/Revenue 42.2 41.6 40.8 40.8 40.4

Non-interest

(Bt mn) 2016 2017 2018 2019E 2020E inc./Income 58.8 58.6 58.5 58.2 57.0

Gross loans 68,697 73,488 78,202 83,838 90,042 Optg. income/Total

Accrued interest 0 0 1 0 1 Assets 19.9 20.2 20.3 20.1 19.9

LLR 5,394 5,699 0 6,000 6,200 Optg. costs/Total Assets 2.2 2.2 2.0 1.9 1.8

Net loans & accrued 63,303 67,788 72,713 77,838 83,842 ROA 3.9 4.7 6.7 7.3 7.6

Cash 1,165 1,701 2,722 2,500 2,500 ROE 26.2 28.9 35.5 33.8 31.1

Interbank assets 0 1 2 3 4 Asset quality (%)

Investments 10 12 9 10 10 Delinquency rate - credit

Foreclosed properties 0 1 2 3 4 card 2.3 2.3

Fixed assets 465 516 529 556 583 Delinquency rate -

Other assets 2,854 3,109 3,169 2,961 3,050 personal loan 3.2 3.2

Total assets 68,297 73,636 79,648 84,265 90,386 Provision expenses /

Customer deposits 0 0 0 0 0 Loans 9.4 9.3 7.5 6.2 5.5

Interbank liabilities 0 0 0 0 0 Capitalization (%)

Short-term D/E ratio (x) 5.6 4.9 3.9 2.9 2.4

borrowings 9,665 10,068 8,787 8,000 8,000 ST borrowing / Total

Long-term borrowing (%) 37.6 32.5 26.0 25.9 25.9

borrowings 60,656 60,693 59,407 60,000 60,000 Per share data

Other liabilities 4,400 5,077 6,838 1,500 1,500 (Bt/share)

Total liabilities 57,976 61,059 63,296 57,976 58,116 Shares in issue (million) 2,580 2,580 2,578 2,580 2,580

Paid up Capital 2,578 2,578 2,578 2,578 2,578 Reported EPS (Bt) 0.97 1.28 1.99 2.38 2.66

Share premium 1,892 1,892 1,892 1,892 1,892 Pre-Provision EPS (Bt) 2.6 3.0 3.3 3.6 3.8

Appropriated BVPS (Bt) 4.00 4.87 6.34 7.78 9.31

reserves 258 258 258 258 258 DPS (Bt) 0.40 0.53 0.82 1.00 1.09

Unappropriated DPS/EPS (%) 0.41 0.41 0.41 0.42 0.41

reserves 5,594 7,849 11,624 15,353 19,291 Valuations (x)

Minority interests 0 0 1 0 1 P/E 35.6 26.9 17.3 14.5 13.0

Shareholders' funds 10,322 12,577 16,352 20,081 24,019 Normalized P/E 13.3 11.5 10.3 9.7 9.1
P/BV 8.6 7.1 5.4 4.4 3.7

Source: Company data, FSS research Dividend yield (%) 1.2 1.5 2.4 2.9 3.2
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Analyst: Jitra Amornthum Register No.: 014530
Assistant Analyst: Thanyatorn Songwutti

Close 28 March 2019: 24.40
End 2019 Target: 28.50

+16.8%

Consolidated earnings

BT (mn) 2017 2018 2019E 2020E
Normalized earningso -1,584 1,298 1,579 1,783
Net profit -611 1,617 1,579 1,783
Normalized EPS (Bt) -1.04 0.85 1.04 1.17
EPS (Bt) -0.40 1.06 1.04 1.17
% growth -144.2 nm -2.4 13.0
Dividend (Bt) 0.0 0.5 0.4 0.5
BV/share (Bt) 6.2 7.4 8.0 8.7
EV/EBITDA (x) -48.3 28.0 22.5 20.9
Normalized PER (x) -23.5 28.7 23.6 20.9
PER (x) -60.9 23.0 23.6 20.9
PBV (x) 3.9 3.3 3.1 2.8
Dividend yield (%) 0 2.0 1.7 1.9
ROE (%) -6.5 14.4 13.0 13.4
YE No. of shares (million) 1,525 1,525 1,525 1,525
Par (Bt) 1.0 1.0 1.0 1.0
Source: Company data, FSS estimates
Share data
Close (28/03/2019) 24.40
SET Index 1,634.25
Foreign limit/actual (%) 49.00/17.16
Paid up shares (million) 1,525.11
Free float (%) 70.15
Market cap (Bt mn) 37,212.60
Avg. daily T/0 (Bt mn) (2019 YTD) 382.58

hi, lo, avg (Bt) (2019 YTD) 24.50, 19.90, 22.68

Source: Setsmart

SET Index Price (Bt)
2,050.00 50.00
1,900.00 T 45.00
1,750.00 T 40.00
1,600.00 P 3500

1+ 30.00

1,450.00
1 25.00
1,300.00 1 2000
1,150.00 1 15.00
1,000.00 1+ 10.00
850.00 5.00
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STEC FINANCIAL DATA

(Bt mn) 2016 2017 2018 2019E 2020E (Bt mn) 2016 2017 2018 2019E 2020E
Revenue 17,953 20,075 27,537 30,993 33,701 Net profit 1,381 -611 1,617 1,579 1,783
Cost of sales 16,349 21,546 25,421 28,483 30,836 Depreciation etc. 520 535 555 575 595
Gross profit 1,604 -1,471 2,117 2,510 2,865 Change in working capital 570 4,168 8,475 -9,308 -17
SG&A 554 419 517 635 M4 Other adjustments 0 0 0 0 1
Operating profit 1,050 -1,890 1,600 1,875 2,123 Cash flow from operation 2,471 4,092 10,647 -7,154 2,362
Other income 75 110 120 124 125 Capital expenditures -210 -1,076 -1,575 522 -745
EBIT 1,151 -1,748 1,744 2,029 2,288 Others -2,573 -849 -5,092 2,709 -863
EBITDA 1,671 -1,212 2,300 2,605 2,883 Cash flow from investing -2,784  -1,925 -6,667 3,231 -1,609
Interest charge 13 23 29 34 36 Free cash flow -313 2,167 3,980 -3,923 753
Tax on income 337 -194 397 399 450 Net borrowings 212 81 730 -483 59
Earnings after tax 800  -1,577 1,318 1,596 1,802 Equity capital raised 0 0 0 0 0
Minority Interests 15 7 20 18 19 Dividend paid -503 - -582 -631 -713
Norm profit 785  -1,584 1,298 1,579 1,783 Others 183 -171 132 0 0
Extraordinary items 596 974 319 0 0 Cash flow from financing -92 -437 879 -1,097 -636
Net profit 1,381 -611 1,617 1,579 1,783 Net Change in cash -405 1,730 4,859 -5,020 117
(Bt mn) 2016 2017 2018 2019E 2020E 2016 2017 2018 2019E  2020E
Cash and equivalent 1,890 6,695 9,997 4,062 4,342 Growth (%)
Accounts receivable 8,791 11,864 12,131 11,467 12,469 Revenue -2.1 12.0 24.8 12.5 8.7
Inventory 3,088 1,822 1,633 4,339 4,718 EBITDA -13.2  -172.5 nm 13.3 10.7
Other current asset 1,879 2,037 4,959 2,789 3,033 Net profit -9.6 -144.2 nm -2.4 13.0
Total current assets 15,647 22,417 28,721 22,658 24,562 Normalized earnings -27.3 -301.9 nm 21.6 13.0
Investment 6,087 6,959 12,032 9,298 10,110 Profitability (%)
PPE 2,886 3,427 4,447 3,350 3,500 Gross profit margin 8.9 8.5 8.5 8.1 8.5
Other assets 380 356 376 400 451 EBITDA margin 9.3 -6.0 8.4 8.4 8.6
Total Assets 25,000 33,160 45,575 35,706 38,623 EBIT margin 6.4 -8.7 6.3 6.5 6.8
Short term loan 647 816 462 830 840 Normalized profit margin 4.4 -7.9 4.7 5.1 5.3
Account payable 12,310 19,919 30,456 20,145 21,905 Net profit margin 7.7 -3.0 5.9 5.1 5.3
Current maturities 742 2,172 1,908 1,500 1,500 Normalized ROA 3.1 -4.8 2.8 4.4 4.6
Other current liabilities 13,699 22,907 32,827 22,475 24,245 Normalize ROE 7.4 -16.8 11.6 13.0 13.4
Total current liabilities 101 408 774 425 430 Normalized ROCE 10.2 -17.0 13.7 15.3 15.9
Long term debt 615 389 754 620 674 Risk (x)
Other LT liabilities 716 798 1,528 1,045 1,104 D/E 1.36 2.51 3.06 1.93 1.91
Total liabilities 14,415 23,705 34,355 23,520 25,349 Net D/E Cash Cash Cash Cash Cash
Registered capital 1,525 1,525 1,525 1,525 1,525 Net debt/EBITDA Cash Cash Cash Cash Cash
Paid-up capital 1,525 1,525 1,525 1,525 1,525 Per share data (Bt)
Share Premium 2,097 2,097 2,097 2,097 2,097 Reported EPS 0.91 -0.40 1.06 1.04 1.17
Legal reserve 153 153 153 153 153 Normalized EPS 0.51 -1.04 0.85 1.04 1.17
Retained earnings 6,396 5,430 7,043 7,991 9,061 EBITDA 1.10 -0.79 1.51 1.71 1.89
Others 182 11 143 143 143 Book value 6.94 6.20 7.36 7.99 8.70
Minority Interest 232 239 260 277 296 Dividend 0.22 0 0.50 0.41 0.47
Shareholders' equity 10,585 9,455 11,221 12,186 13,274 Par 1.00 1.00 1.00 1.00 1.00
Valuations (x)
P/E 27.0 -60.9 23.0 23.6 20.9
Norm P/E 47.4 -23.5 28.7 23.6 20.9
P/BV 3.5 3.9 3.3 3.1 2.8
EV/EBITDA 30.5 -48.3 28.0 22.5 20.9
Source: Company data, FSS research Dividend yield (%) 0.9 0 2.0 1.7 1.9
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dqUAuuzingnaiu (Stock Recommendation)

Price (Btizsh)

23-Mar-13 2015 TP

Ups=side
(%)

Het Profit Growth

)
19F

EPS Growth
17 18

FINANSIA Universe

nazng: Jayarmdadunisledouupealus@anlysunsy Aspen

Book value (Bt'share)

17

ﬂgmmnm@ui@yaﬁaufamﬂ

BUY 37.00 44 60
BUY 207.00 245.00
BUY 188.00 212.00
HOLD 6975 76.00
BUY 19.10 23.00
HOLD 133.00 137.00
BUY S54.50 §0.00
HOLD 85.00 S2.00
BUY 2.04 258
SELL 3.10 2.05
BUY 3.08 4.00
BUY 23.00 28.60
HOLD 4.82 5.00
BUY 34.50 38.00
Lm HOLD 5.00 5.20
MBKET HOLD 10.10 11.00
MTC BUY 44.50 55.00
SAWAD HOLD 53.00 56.00
THANI BUY 5.50 210
TH SELL 8.55 2.50
Sector

Insurance

BUY 3475 40.00 15.1% -11.5 5.2 -78 -118 5.4 -7.g 11.56 11.87 12.45 229 21.1 229 3.6 3.8 3.5
BANPU BUY 16.10 20.00 24 2% 3711 -15.3 21.4 3711 -15.3 21.4 17.00 17.74 18.05 10.5 12.4 102 4.0 37 4.0
BCP BUY 3225 32.00 17.8% 21.1 -57.4 756.0 21.1 -57.4 75.0 33.03 31.02 31.89 7T 18.0 10.2 5.6 42 4.3
IRPC BUY 575 7.50 30.4% 16.8 -31.9 257 16.8 -31.9 257 428 427 4585 10.3 15.2 121 5.0 57 5.4
PTT BUY 47.50 58.00 22 1% 429 -11.5 6.1 42.9 -11.5 6.1 28.90 320 33.50 10.0 1.3 10.7 4.2 4.0 4.1
PTTEF BUY 125.50 160.00 27.5% 60.0 75.9 15.9 60.0 75.9 15.9 94.81 98.25 104.06 242 13.8 11.9 3.4 4.0 3.8
SPRC BUY 10.90 13.00 19.3% 24 -T4858 1375 24 74858 1375 9.71 5.89 9.23 53 209 5.8 10.5 5.4 7.5
TOP BUY 70.00 31.00 15.7% 171 -58.2 342 171 -58.2 342 62.33 52.00 55.37 57 14.1 10.5 5.4 3.8 5.0
Sector 22.4% 39.4 -13.6 13.3 281 -25.1 23.9 10.6 12.3 10.9 5.3 4.3 4.5
GGC BUY 10.40 13.00 25.0% -458 -3228 -1504| 509 -3223 -1504 10.82 11.75 12.20 20.4 nm 182 3.4 4.8 56
nL BUY 45925 70.00 42 1% 229 2687 3.9 2289 287 3.9 20,71 25.88 3112 11.4 8.0 886 2.0 21 2.0
PTTGC BUY 57.25 100.00 48.7% 53.5 2.0 -3.8 53.5 2.0 -3.8 50.96 65.66 70.35 7T 7.5 7.9 6.3 6.3 57
Sector 38.6% 42.0 7.7 1.9 31.1 -2.3 12.0 9.7 9.0 8.9 3.9 4.4 4.4
EA BUY 4325 52.00 28.5% 17.4 30.3 209 17.4 30.3 20.9 3.93 4.86 5.25 471 352 299 0.4 0.5 0.6
BCPG BUY 15.40 20.00 22.0% 30.8 10,1 -21.0 3na 101 -21.0 7.42 8.25 8.25 16.2 147 18.6 3.7 3.9 39
BGRIM BUY 30.50 34.00 11.5% 541 124 56.4 438 -31.9 55.4 716 7.39 5.06 29.0 427 273 1.0 1.0 1.5
GPSC HOLD 57.00 53.00 19.3% 178 5.8 339 17.6 5.8 33.9 2573 26.69 26.95 26.9 254 15.0 1.4 1.4 1.8
GLOW SELL S1.00 S0.00 -1.1% 1.4 -9.5 -2.8 1.4 -9.5 -2.8 33.82 24.02 34.50 147 16.2 187 5.0 6.0 6.1
GUNKUL BUY 312 4.00 28.2% 18.1 1.6 0.7 18.1 71.8 TO.7 1.20 1.25 1.51 35.4 21.2 12.4 1.4 1.9 3.2
TPCH BUY 10.10 13.50 3I3.7% 3.4 F0O.1 18.6 3.4 701 18.6 5.41 5.24 F.0z 18.5 11.4 8.7 0.5 0.6 25
TTW BUY 12.20 14.00 14.8% 7.8 8.7 6.3 7.8 8.7 6.3 2.93 2.96 3.10 18.3 17 15.1 4.5 4.9 4.9
Sector 19.6% 12.7 5.0 14.2 10.5 0.6 10.7 24.7 23.5 20.6 2.4 2.5 3.1
AP BUY 5.90 3.20 18.8% 16.8 224 117 16.8 224 117 5.88 775 .44 5.9 5.6 5.4 5.1 5.8 5.2
CPN BUY 7275 93.00 27.8% 453 173 7.1 458 -17.3 7.1 14.23 16.53 17.66 241 281 27z 1.9 1.6 1.6
LH BUY 10.60 13.00 22.8% 21.4 0 -4.3 19.4 0 -4.3 415 418 458 121 121 1286 71 71 7
LPN BUY 8.70 2.00 19.4% -51.2 287 9.0 -51.2 287 8.0 2.39 274 9.22 9.3 7.2 6.6 7.5 9.0 85
ORI BUY 6.85 10,10 47 4% 217.0 55.2 -2.8 15.1 -242 30.9 3.15 3.04 3.88 55 7.3 5.6 2.8 9.5 7.6
PSH HOLD 15.00 19.00 5.8% -B.1 10.4 -2.3 -B.1 10.4 -2.3 17.34 19.42 18.78 7.4 8.7 8.8 4.0 5.6 4.2
QH BUY 282 3.70 26.7% 12.2 9.8 3.1 12.2 9.8 3.1 2.48 2.52 2.88 9.0 8.2 8.0 6.8 7.5 6.8
sSC BUY 3.00 3.70 23.3% -35.1 416 112 -381 418 11.2 3.57 3.88 416 10.0 7.0 5.3 4.0 53 5.0
SIRI BUY 1.30 1.50 15.4% -16.4 -2786 271| -154 278 271 213 2.16 218 5.6 9.1 7.1 7T 5.2 Ty
SPALI BUY 18.60 22.50 21.0% 19.0 -0.7 1.6 189.0 -20.6 1.6 16.13 15.37 17.07 5.5 5.9 5.8 0.0 5.4 5.5
Sector 22.8% 15.1 1.2 1.5 10.7 -5.4 3.5 13.1 13.0 12.8 5.3 5.3 5.0
ARROWY BUY 2.80 9.90 15.1% -28.2 -20.8 229 -282 -20.8 229 4.32 12.73 13.85 11.2 14.1 11.5 3.8 4.1 4.9
CK BUY 25.00 32.00 28.0% -5.6 3r.e -26.4 -5.6 IF.e -25.4 13.87 14.84 15.61 23.4 17.0 231 2.0 2.0 2.0
P LON BUY 6.25 &.00 28.0% -41.2 115.1 189.7| -41.3 7.6 18.7 1.18 1.99 215 231 21.5 15.0 3.2 5.0 5.6
SEAFCO BUY 7.85 10.20 25.9% 35.1 4.6 1.8 35.1 8.7 1.8 1.96 2.09 237 228 14.3 14.1 23 3.9 3.3
STEC BUY 24.40 28.50 16.8% nm nm -2.3| -144.2 -3847 -2.3 5.20 740 5.00 nm 23.0 236 0.0 1.2 1.2
Sector 23.6% -57.1 184.5 -12.6| -54.2 1627 -10.3 53.8 15.9 21.6 1.9 3.0 3.0

23.00 176 -27.8
17.6 -27.8

DCcc BUY 218 2.680 18.3% -21.4 -12.4 13.3| -21.4 -12.4 13.3 0.57 0.57 0.58 127 14.5 128 7.3 5.5 8.0
DRT BUY 5.35 6.20 15.9% 5.0 2T 8.8 5.0 2T 8.8 1.90 1.98 2.06 13.6 13.3 122 6.7 7.1 7.5
EPG BUY 5.45 12.00 836.0% -28.2 10.9 231| -282 10.9 231 3.54 3.61 3.62 18.2 16.4 13.4 23 23 23
SCC SELL 486.00 480.00 -1.2% -1.9 187 45 -1.9 -187 486 21758 21943 22243 10.6 13.0 12.5 3.9 3.9 39
VNG SELL 5.60 5.50 -1.8% -35.5 nm nm| -3586 nm nm 5.50 5.32 5.33 3.7 nm 439 3.0 5.4 4.5
Sector 30.0% -3.8 -20.0 5.5 -29 -19.9 5.8 10.7 13.4 12.6 5.7 4.5 4.5
Steel
BSBM HOLD 0.29 0.50 1.1% -50.8 -7T4.9 2322 -508 -74.9 2322 1.69 1.71 1.70 7.5 30.4 9.2 12.4 3.4 5.6
TMT SELL 5.40 6.00 -5.3% -25.5 -38.7 -10.1 -25.5 -38.7 -10.1 6.15 5.74 6.81 4.3 6.9 7.5 18.8 12.5 11.7
TSTH SELL 074 0.70 -5.4% 39.1 111.9 -25.2 nm nm -25.2 1.06 1.10 1.08 25.1 13.7 18.3 0.0 0.0 0.0
Sector -3.5% -25.8 -9.5 5.8 -31.1 =371 -3.9 6374 T04.3 TFiF22 10.4 5.3 5.8

20.5%
18.4%
12.8%

9.0%
20.4%

3.0%
10.1%

4.5%
26.5%
13.9%

-33.5%
29.9%
24.3%

3.7%
10.1%
3.3%
8.9%

17
.4 6.9
3.8 7.0
-14.5 176
3.4 53
-30.5 27.0
5.4 7.1
16.4 12.0
21.7 15.2
5.6 336
7.3 9.8
11589 4086
-1.8  -41.4
5.4 8.9
-13.3 8.2
32.5 55.5
445 23
-345 -387
T0.8 48.5
33.0 3.8
278 457
8.7 37.3
22.6 25.2

0.8
8.7
3.1
-2.2
-3.5
3.3

-358
81.8
107

3.2
19.7
5.0

-11.9

251

6.6

17.6

09

17 18 19F
30.42 3279 3518
210.45 21626 230.22
14567 157.94 170.66
4285 49.85 5223
21.05 2248 2316
106.93  111.80  118.27
53.24  56.52  60.02
43.36 4723 50.81
2.05 2.25 2.39
213 2.04 1.95
2.29 2.20 233
13.73] 1455 1461
268 282 294
487 6.34 778
463 5.00 484
8.16 5.95 5.93
a2z 5.80 7.82
9.24 1163 13.69
233 238 272
9.57  10.41 1118

23.21 23.10

1.7
12.0
13.1
10.3
11.9
10.5

9.6
11.6
10.3
11.5

149

8.7
10.8
107
26.9
11.3

5.0
T

PIE (x) Div.Yield
18 19F 17 18
11.0 109 2.4 27 27
1.2 103 3.4 3.1 39
1.1 108 21 23 23
98 99 72 732 72
9.4 9.7 3.4 4z 42
1.2 109 41 4.1 4.1
8.1 9.0 4.0 4.4 4.4
116 103 57 5. 5.7
77 104 29 2.9 3.4
10.5 105 3.9 4.1 4.2
251 417 18 32 35
14.9 22 o7 8.5 102
10.0 9.0 6.4 6.4 7.8
10.0 9.7 6.5 7.5 7.9
173 145 1.5 2.4 29
10.5 100 53 6.8 6.5
147 168 108 6.1 57
25.4 203 0.4 0.4 0.7
220 204 01 0.2 25
102 91 a5 51 57
7.4 7.0 a7 6.4 [X:]
18.0 151 5.0 5.1 5.7
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Price (Bt'sh) Upside Net Profit Growth EPS Growth ( Book value (Btishare) PIE (x)
29-Mar-18 2019 TP 17 18 1 17
Telecom
ADWANC HOLD 184 .50 200.00 8. 4% -1.9 -1.3 1.9 -1.9 -1.3 1.9 17.00 19.40 2250 1232 185 181 338 38 38
AT B 21.60 Z4.00 11.1% 0.4 -45.1 o.8 0.4 —-45.1 9.8 13.90 13.70 14.20 10.3 18.8 7.1 9.5 7.9 8.3
INTUCH HOLD S7.75 51.00 5.6% -34.9 7.7 14.9 -34.9 T 14.9 S.00 10.10 11.40 17.3 16.1 14.0 4.4 5.2 4.8
mMEL B 3.28 5.50 B7.7% sz.8 Z29.9 39.1 s5z2.8 Z29.9 39.1 1.51 1.69 1.95 32.0 247 17.7 1.2 1.5 pray |
DTALC HOLD 53.50 54.00 0.9% 1.4 nm nm 1.4 -306.6 -230.2 12.30 9.30 11.70 59.9 nm 22.3 0.4 1.9 prabrg
MFEC BUY 3.50 4.20 20.0% -30.6 nm -136.1 -30.2 -207.95 -186.1 4.50 4.56 4.61 10.0 nm 10.8 71 6.3 71
FT BUY 5.80 2.00 37.9% 17.6 -18.3 12.8 -41.2 -18.3 12.8 2.70 2.48 2.59 8.5 10.4 8.3 6.9 8.6 8.6
SAMART SELL 7.40 .00 -18.9% nm nm nm nm nm —81.4 5.35 3.30 3.25 nm nm nm 1.4 o.o 0.0
SAMTEL SELL 750 750 1% 19.9 55 4 9.3 19.9 59 .4 93 576 605 540 221 13.9 127 4z 4.4 4.4
soc SELL 0.35 o.10 4% nm nm nm nm nm nm 0.40 0.080 o.o7 nm nm nm 0.0 0.0 0.0
SWOA BU™ 1138 200 5% 159.5 -35.3 6.6 150.0 -396 6.6 223 234 235 59 9.8 92 4z 59 59
S NEX BU™ 12.00 14 .50 &% 533 157 157 53.3 157 157 3.60 414 479 16.9 146 1286 259 28 36
THCOM HOLD 720 7.00 8% -264.4 1087 -359.0| -264.4 -108.7 -39.0 13.90 14.30 14.01 nm 34.4 56.4 18.9 3.8 0.0
TRUE BU™ 474 S.70 3% nm 1,176.0 -88.0 nm nm -88.0 4,02 4.01 3.71 286.9 225 187.4 0.0 1.9 0.z
Sector ¥ -18.5 7.9 19.3 -32.4 -9.1 50.3 26.7 24.8 20.8 4.6 3.9 3.7
A
BEC SELL 6.85 5.50 -18.7% -850 -641.2 -194.3 -85.1 6503 -15943 3.12 2.97 299 2283 nm 44.0 1.5 0.0 1.8
JKN BUY 7.80 9.00 15.4% 14.6 21.3 17.5 -14.6 20.0 18.0 3.38 3.80 4.18 223 18.6 15.6 0.0 22 26
MAJOR SELL 27 25 27.00 —0.9% 0.4 78 -15.5 0.4 83 0.0 728 741 749 204 225 225 4.8 4.8 41
MCOoT SELL 10.20 6.50 -36.3% nm nm nm nm nm -21.8 8.86 8.31 8.31 nm nm nm 0.0 0.0 0.0
PLAMNB BU™ 6.35 820 29 1% 31.0 39 4 175 31.0 39 4 179 1.01 1.15 127 433 346 29 4 o7 1.4 1.7
WWORK BU™ 2250 26.00 15.6% . -51.8 341 335.0 -51.7 313 818 1026 1067 10.8 281 21.4 [ 20 23
RS HOLD 18.70 20.00 7.0% nm 55.0 Z2.5 nm 55.0 ZZ2.5 1.38 1.65 1.81 56.7 35.6 29.9 0.0 Z.4 2.5
WG SELL 8.80 8.50 -3.4% -1.1 387 33.5 & 10.7 35.6 0.81 1.96 Z.06 V.Y 0.2 51.8 0.8 0.s 1.1
Sector 0.8% -54.5 143.3 403 &7 .6 -29.8 38.0 124.3 51.1 36.4 1.7 1.7 2.1
Commerce
BEAUTY SELL 6.60 5.30 -18.7% 87.4 -18.3 -10.7 87.4 -18.3 -10.7 0.57 0.45 0.5 16.1 20.0 3.9 4.5
BIG BUY 1.27 1.70 33.9% -8.5 -28.1 7.2 8.5 -28.1 7.2 0.51 0.54 D.G‘I 5.8 8.2 7.6 10.2 6.3 10.2
BJC BUY 45.50 8500 33.3% 30.2 276 10.0 30.2 276 10.0 26.70 2761 28.61 37.9 28.7 27.0 1.2 1.5 1.7
CPALL BU™ 7425 90.00 21 2% 19.4 5.1 15.4 19 4 51 15.4 8.39 S 44 1078 335 319 278 1.5 1.6 1.8
CSS SELL 204 1.70 -16. 7% 202 -16.5 -326 202 -16.5 -326 1.41 1.35 1.43 11.8 141 209 88 59 49
FM SANOID 2.06 u.rR na —41.1 -85 .1 1738 -41 .1 -55 .1 173.8 1.49 1.50 1.54 239 705 258 1.7 0.6 1.9
FSMART HOLD 7.0 T.2Z0 1.4% 29.3 7.4 pray] Z29.3 7.4 21 1.66 1.81 1.97 10.5 o7 9.5 7T 8.7 .4
FTE B 228 3.50 53.5% 54.9 -0.8 9.1 14.9 -0.& 9.1 1.24 1.24 1.28 10.4 10.5 9.6 8.6 9.2 10.1
GLOBAL B 17.50 Z2.00 Z25.7% -4.0 Z24.5 231 -4.0 Z4.5 Z3.1 3.48 3.62 392 41.8 33.6 27V.3 1.3 1.6 1.9
HKMPRO B 15.20 17.00 11.8% 18.5 14.9 16.0 18.5 14.9 16.0 1.42 1.51 1.62 40.9 35.6 30.7 2.0 2.3 2.6
m BUY 2.60 3.50 34.6% 3227 -33.5 447 4031 -33.5 447 2.83 2.99 3.07 1.7 177 12.2 6.9 27 4.2
MAKRO SELL 34.50 34.00 -1.4% 14.2 -3.8 26 14.2 -3.8 286 3.66 3.895 4.26 26.8 27.9 272 25 28 2.8
ROBINS BUY 58.25 74.00 27.0% -Z.6 71 10.7 2.6 71 107 14.84 16.22 1771 23.6 22.0 18.9 2.1 23 25
RSP BU™ 3 .60 470 nm -24.3 -30.2 223 -24.3 —302 223 243 235 244 123 176 14 .4 9.z 23 36
Sector 17.1% 17.3 5.7 12.2 13.1 10.7 32.1 30.1 26.8 4.3 3.8 4.3
DELTA HOLD 71.25 T7.00 8.1% -10.6 71 10.0 -10.6 0.0 26.02 2823 30.07 13.0 16.8 15.3 33
HARMA B 31.00 41.00 32.3% 3Ir.z2 -17.F -0.7 3Ir.z -1 7.7 —El.? 25.71 26.19 Z7.30 8.6 10.5 10.6 6.5 5.5 6.5
KCE B Z4.10 32.00 32.8% -18.3 -Z0.8 10.5 -16.3 -20.8 10.5 9.57 10.19 11.09 11.1 14.0 12.7 4.5 3.7 4.1
S BU™ 4.7 5.20 30.3% -559.3 63.4 3.3 -59.3 53.4 3.3 3.20 3.37 3.58 Z2.0 13.4 13.0 1.7 2.3 2.9
Sec‘tor 25.5% -11.5 -3.5 7.2 —4.0 —5.7 5.4 14.1 14.6 13.6 3.9 3.9 4.3
CF'F BUY 2575 30.00 16.5% X3 1.8 -1.4 -5.8 1.7 -1.1 18.51 1822 20.25 14.5 14.3 14.5 29 2.5 29
GFPT BU™" 13.70 15.80 13 9% 8.4 —40.8 341 859 S.00 872 9.8 16.5 123 praeg 1.8 prg
ICHI SELL u.rR na -14.5 852 1202 4 66 453 457 147 99.5 452 4z 1.4 1.7
KSL BU™ 3.50 15 9% 381 -57.0 177 4 .00 413 430 6.8 157 13.3 1.7 1.7 23
aspP HOLD 28.00 2.8% 3 5.1 35 0.57 6.02 6.33 22 2T 2 253 65.3 59 26
M HOLD 79.00 9.0% =) 5.1 127 14,94 15.39 15.77 prgvra 25.6 228 3.2 3.4 3.8
MALEE SELL U.R. na nm nm 5.76 4.09 425 7.7 nm 34.3 7.0 0.0 1.4
SAFPPE B Z2.00 17.0% 2.2 -1Z.4 8.1 7.4 7.7 8.54 14.1 16.1 14.9 3.2 3.2 3.5
STA SELL 12.00 —4.0% 89.86 -243.7 —22.1 14.81 16.08 17.01 nm 9.3 11.8 0.0 3.6 2.0
TACC BUY 4.50 17.8% 10.3 -38.2 S6.4 1.09 1.08 1.10 20.7 34.0 21.7 4.7 3.4 4.2
THN BUY 9 30 12.50 34.4% 2232 -24.5 51.6 1.58 1.57 1.67 211 27.9 18.4 3.7 3.7 4.3
TU HOLD 18.10 20.00 4.7% 14.0 -45.6 66.4 8.25 8.99 9.29 15.2 28.0 16.8 3.5 21 3.0
™0 SELL 2675 32.00 19.6% -51.8 408 2.0 1013 10 47 10.81 16.3 116 11.8 53 71 7o
O BU™ 10.10 1460 44 6% -23.4 2751 15.8 -17.2 2432 15.8 1.34 1.58 1.70 55 4 171 147 0.3 8.6 26
ZEN BU™ 14 .90 16.50 10.7% -7 T1.4 39.1 G432 6.9 4.3 260 1.56 439 257 240 229 145 58 Z4
Sector 15.6% —1.0 -2.4 10.2 57.0 —4T.0 19.5 17.8 18.2 16.5 8.1 3.6 3.2
Transpc-rtatlc-n & Logistics
B 4.08 S.00 -20.9 -95.3 1,210.7 -Z0.9 -95.3 1,210.7 5.80 5.40 5.60 13.4  2Z82.8 21.6 3.7 0.0 2.5
AOT HOLD 8775 73.00 7.7% 7.9 19.2 T.E 7.9 19.2 v.e 9.22 10.10 10.89 45.9 38.5 35.7 1.3 1.5 1.7
BEM BUY 10,10 11.70 15.8% 18.8 T0.Z -31.2 18.8 F0.2 -31.2 2.04 2.33 2.40 45.4 25.0 422 1.3 1.5 1.4
BTS SELL 11.00 10,60 -3.6% -51.8 1205 -48.4 -51.6 120.5 —48.4 3.48 3.43 3.29 65.1 28.5 57.1 3.5 3.1 3.2
THAIL HOLD 12.40 13.00 451.7 -88.5 nm nm -88.5 15.45 16.12 16.05 nm nm nm 0.0 0.0 0.0
PRM BU™ 665 a.00 -0.9 19.4 -55.5 -1.8 19 4 2.50 281 275 229 23 .4 19.6 56 21 39
PSL BU™ 815 10.00 nm nm nm nm 53 4 7o 823 867 nm 275 182 0.0 o0 25
TTA BU™ 510 700 -54.3 2571 21.8 -543 2571 11.81 11.70 11.72 158 443 12.4 1.0 1.5 15
Sector 5 J -7.T 41.3 -97.2 -224.2 -247.9 50.0 54.1 38.2 1.8 1.4 2.0
BDMS B 2450 30.00 Z2.0% 21.8 -10.0 Fr.0 -11.2 7.0 425 4.69 5.58 373 4Z.0 23.7 1.5 1.3
BH B 17&.00 Z210.00 18.0% 8.8 5.3 6.1 B.B 5.3 5.1 Z3.10 Z5.72 2892 329 31.2 29.5 1.5 1.6 1.7
BCH BUY 17.00 21.00 23.5% 21.8 18.8 13.8 21.8 18.8 13.8 2.48 2.57 2.96 46.2 38.9 342 1.2 1.4 1.8
CHG BUY 1.80 2.20 15.8% 0.2 121 3.6 oz 12.1 3.6 0.30 0.32 0.33 ar.o 33.0 31.8 2.1 26 26
EKH BUY 5.45 7.80 35.4% 11.4 35.8 0.2 11.4 38.8 -0.2 1.35 1.40 1.50 35.0 27.9 27.9 1.8 3.1 29
LPH BU™" 535 700 30.8% 244 151 58 125 181 58 217 208 214 207 2568 242 37 3.0 3.4
WIBH.A BU™ 1.595 250 28 2% 28.0 -16.7 5.4 223 -16.7 5.4 0.55 057 0.60 296 356 33 4 21 21 ey
Sector 25.4% 17.9 —4.3 471 10.8 4.1 12.1 36.4 38.1 25.9 1.4 1.4 1.9
CENTEL HOLD TS 45.00 r. T.7 9.4 3.9 V.7 XS 39 8.93 9.94 10.96 29.7 peariy| 28.1 1.4 1.5 1.8
ERWW B 8.00 43.9 1.6 13.6 81.7 1.8 13.6 2.09 praey | 236 33.5 33.0 29.1 1.3 1.3 1.8
MINT BU™ 48.00 -17.8 0.5 28.1 -30.6 0.5 Z8.1 10.25 15.60 16.70 32.6 3Z.4 25.3 1.0 1.0 1.4
Sector 9.9 2.8 20.7 —10.4 5.2 14.1 31.9 31.1 25.7 < 3.8 4.5
AH BUY 18.20 25.00 51.0% 113.2 12.2 -22.3| 1132 12.2 223 2227 25.06 27.85 5.4 4.8 6.1 6.3 6.2 6.5
PCSGH BUY .80 2.00 17.6% 67.9 -48.9 1406 67.9 -46.9 14086 3.30 3.42 3.54 16.2 30.4 12.6 4.9 5.0 6.8
SAT BU™ 17.80 2070 16.3% 335 129 0.5 335 129 0s 15.01 1620 1787 9.3 83 32 3.4 39 37
STANLY BU™ 227 .00 260.00 14 5% -2.5 19.5 a.0 -2.5 195 SD 178.06 1859 52 195.05 137 11.5 10.6 22 2.4 26
Sector 24.9% 36.8 5.0 7.8 10.4 16.5 10.7 10.2 9.5 4.2 4.5 4.9
_
ASEFA HOLD S.45 S.60 2.8% -12.2 12.7 =122 274 312 11.8 10.5 10.3 5.9
ATPI0 B 1.49 230 Sd4.4% 18.7 55.8 14.9 5.1 ‘14.9 0.58 0.6z 28.1 18.0 15.7 2.0 2 7 2.7
BKD B 3.00 3.50 16.7% 321.1 487 268.2 321.1 262 1.1& 1.53 8.9 17.4 13.8 9.0 5.0 5.7
CHMO BUY 1.33 1.50 12.8% nm -18.9 3.4 nm 3.4 1.86 1.84 9.4 1.7 11.3 13.5 8.0 9.0
COMAN BUY 4.30 S.00 16.3% -8.6 8.8 2.4 -51.1 2.4 3.31 3.36 18.5 17.6 18.0 1.4 3.5 3.5
K BUY 2.40 3.00 25.0% nm nm nm nm 7T 1.85 2.09 nm 8.5 7.8 0.0 4.2 5.8
MBAX BU™ 425 5.00 17 4% 538 349 =71 -17.9 =71 253 2865 13.3 9.9 10.6 75 3.9 o4
MGT BU™ 1.24 230 25 0% 453 3.9 Ta 3.9 T8 0.93 1.03 156 15.0 13.9 5.4 6.5 76
MODERN BU™ 368 420 14 1% 245 -35. 4 167 25.0 187 317 328 128 201 17.3 9.2z Ta a4
PDG BU™ 224 3.50 23 2% -20.0 237 21.5 -Z20.0 215 210 220 10.3 13.5 111 56 59 6.9
PIMO SELL 310 Z.40 -2Z.68% -41.8 -Z59.7 21.2 -43.6 Z21.2 0.57 0.61 88.7 97.7 80.6 1.3 1.3 0.5
SISB B 7.5 8.84 23.6% 743 47vV.8 59.1 -81.2 59.1 0.37 1.93 9.2 54.9 38.4 0.5 0.0 1.0
SMHC B 13.50 15.00 11.1% -0.1 7.3 4.5 -9.4 4.5 9.21 9.61 9.7 9.0 8.6 8.7 3.7 3.7
SWC HOLD .10 8.75 8.0% 14.2 4.9 4.5 14.2 ! 4.5 5.53 5.00 127 13.1 12.5 8.3 5.9 10.4
THRUI BUY" 1.29 1.50 16.3% 12.8 45 .4 5.6 -25.0 53.1 5.6 1.1 1.20 21.5 14.0 13.3 0.0 7.0 7.0
Sector 16.3% 14.8 0.7 11.6 -42.7 6.7 7.0 16.9 16.7 ‘15.D| 5.2 5.4 5.9
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IOD (IOD Disclaimer)
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TuyunasuasymraNIauanfaunsgIunIsAIALgLaianIsuasLdEnaansfiay Taa'lilaiflunislssfiunanisdfifoiunianisaiiuianisuasudsnan
nudfiou  dnfeildlidayamaluzasddnaanadaulumsdsadiu - dofu  wadnatuaasidolildadiumsiusasdonanistfidouvdanisafiunnsuas
wnaanzdeu  wazhidaddunislidwuninlunisamulundaninduasdvnaanzsdauniaduuziinleg  §lddayadoaslinasagrazasauiasiuns
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a ua

TasvnsuursudjiiGuavaraanauinalunisaadiunaza (THAI CAC)

1 fiaya CG Score 1szanil 2561 ann funaudvtaBudaniunssunisuzdnineg

2 dayauiEninnuiasenisuunnudfiiiuasaiatandulnalunissadiunaze (Thai CAC) uavaupugslgiugaiunssunsuddnine

daya o Yuil 31 &ovnan 2561) §i 2 nau da

—~

dszndaaursuaiitingiu CAC (Declared)

- 6
- 1é5un155usa9 CAC (Certified)
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