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ALWAYS A STEP AHEAD
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AMATATB  CG 2018 THAI CAC
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Analyst: Jitra Amornthum
Register No.: 014530

Win e

Close 30 July 2019: 23.70
End 2019 Target: 28.00

+18.1%

Consolidated earnings

BT (mn) 2017 2018 2019E 2020E
Normalized earnings 1,508 1,218 1,684 1,847
Net profit 1,409 1,018 1,684 1,847
Normalized EPS (Bt) 1.41 1.14 1.58 1.73
EPS (Bt) 1.32 0.95 1.58 1.73
% growth 17.6 -27.8 65.4 9.7
Dividend (Bt) 0.33 0.24 0.39 0.43
BV/share (Bt) 11.77 12.15 13.52 14.21
EV/EBITDA (x) 18.7 24.4 18.1 16.3
Normalized PER (x) 16.8 20.8 15.1 13.7
PER (x) 17.9 24.8 15.1 13.7
PBV (x) 2.0 2.0 1.8 1.7
Dividend yield (%) 1.4 1.0 1.7 1.8
ROE (%) 11.5 8.0 12.2 12.5
YE No. of shares (million) 1,067 1,067 1,067 1,067
Par (Bt) 1.00 1.00 1.00 1.00
Source: Company data, FSS estimates
Share data
Close (30/07/2019) 23.70
SET Index 1,706.49
Foreign limit/actual (%) 49.00/10.81
Paid up shares (million) 1,067.00
Free float (%) 80.43
Market cap (Bt mn) 25,287.90
Avg. daily T/0O (Bt mn) (2019 YTD) 326.22

hi, lo, avg (Bt) (2019 YTD) 25.00, 20.10, 22.37

Source: Setsmart

SET Index Price (Bt)
2,050.00 38.00
1,900.00 34.00
1,750.00 30.00
1,600.00 26.00
1,450.00 22.00
1,300.00 18.00
1,150.00 14.00
1,000.00 SET 10.00

AMATA
850.00 6.00
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AMATA FINANCIAL DATA

(Bt mn) 2016 2017 2018 2019E 2020E (Bt mn) 2016 2017 2018 2019E 2020E
Revenue 4,427 4,491 4,354 5,385 5,897 Net profit 1,198 2,019 1,597 2,067 2,278
Cost of sales 2,070 2,078 2,101 2,570 2,845 Deprec. & amortization 327 316 315 284 313
Gross profit 2,357 2,413 2,253 2,815 3,052 Change in working capital -459 -649 430 -319 -160
SG&A 808 862 1,025 1,034 1,103 Other adjustments 581 -502 -471 -267 -255
Operating profit 1,549 1,551 1,228 1,781 1,949 Cash flow from operations 1,648 1,185 1,871 1,765 2,175
Other income 206 119 125 140 150 Capital expenditure -2,278 -2,265 -3,042 -2,576 -2,115
EBIT 1,754 1,670 1,353 1,921 2,099 Others 251 -560 26 0 0
EBITDA 2,082 1,986 1,668 2,205 2,411 Cash flow from investing -2,027  -2,826  -3,017 -2,576  -2,315
Interest charge 266 228 246 198 234 Free cash flow -378 -1,641 -1,146 -811 -140
Tax on income 304 283 271 394 431 Net borrowings 8 2,323 2,076 1,150 850
Earnings after tax 1,184 1,159 836 1,329 1,434 Equity capital raised 0 0 0 0 0
Minority interest 159 327 308 250 256 Dividends paid -610 -617 -713 -418 -462
Normalized earnings 1,350 1,508 1,218 1,673 1,847 Others -319 -240 -323 -251 -85
Extraordinary items -151 -98 -200 0 0 Cash flow from financing -921 1,466 1,039 481 303
Net profit 1,198 1,409 1,018 1,673 1,847 Net change in cash -1,300 -174 -106 -330 164
(Bt mn) 2016 2017 2018 2019E 2020E 2016 2017 2018 2019E 2020E
Cash 2,104 2,509 2,059 1,729 1,892 Growth (%)
Accounts receivable 365 556 473 679 679 Revenue -13.5 1.5 -3.1 23.7 9.5
Land develop costs 7,642 6,892 7,667 8,233 8,549 EBITDA 10.0 -4.6 -16.0 32.2 9.4
Other current assets 107 99 92 115 114 Net profit -1.5 17.6 -27.8 64.3 10.4
Total current assets 10,218 10,057 10,291 10,756 11,234 Normalized earnings 275.7 11.7 -19.2 37.3 10.4
Investments in subs 6,677 7,513 8,480 8,863 9,255 Profitability (%)
PPE 1,022 1,969 2,093 2,200 2,243 Gross profit margin 53.2 53.7 51.7 52.3 51.8
Land await for future 5,169 5,318 7,324 7,318 7,369 EBITDA margin 47.0 44.2 38.3 40.9 40.9
Other assets 3,509 4,422 4,833 4,886 4,897 EBIT margin 39.6 37.2 31.1 35.7 35.6
Total assets 26,596 29,280 33,021 34,022 34,997 Normalized profit margin 30.5 33.6 28.0 31.1 31.3
Short-term loans 1,881 2 227 100 100 Net profit margin 271 31.4 23.4 31.1 31.3
Accounts payable 446 510 514 570 585 Normalized ROA 4.6 5.0 3.3 5.0 5.4
Current maturities 2,124 623 1,402 823 802 Normalize ROE 10.4 11.5 8.0 12.2 12.5
Other current liabilities 1,411 1,025 1,724 1,225 1,229 Normalized ROCE 8.5 6.2 4.6 6.1 6.5
Total current liabilities 5,863 2,160 3,866 2,718 2,716 Risk (x)
Long-term debt 2,645 8,347 9,828 9,475 9,035 D/E 1.03 1.14 1.35 1.13 1.06
Other non-current liab. 3,848 3,801 3,758 4,120 4,251 Net D/E 0.89 1.04 1.26 1.06 0.98
Total non-current liab. 6,493 12,148 13,586 13,595 13,286 Net debt/EBITDA 2.40 3.94 6.26 4.32 3.69
Total liabilities 12,356 14,308 17,452 16,314 16,002 Per share data (Bt)
Registered capital 1,067 1,067 1,067 1,067 1,067 Reported EPS 1.12 1.32 0.95 1.57 1.73
Paid up capital 1,067 1,067 1,067 1,067 1,067 Normalized EPS 1.26 1.41 1.14 1.57 1.73
Share premium 174 174 174 174 174 EBITDA 1.95 1.86 1.56 2.07 2.26
Legal reserve 107 107 107 107 107 Book value -0.35 -1.54 -1.07 -0.76 -0.13
Retained earnings 9,940 10,818 11,238 12,687 13,424 Dividend 11.20 11.77 12.15 13.51 14.20
Minority Interests 2,293 2,416 2,602 3,292 3,843 Par 1.00 1.00 1.00 1.00 1.00
Shareholders' equity 14,240 14,971 15,569 17,708 18,995 Valuations (x)
P/E 21.1 17.9 24.8 15.1 13.7
Norm P/E 18.7 16.8 20.8 15.1 13.7
P/BV 2.1 2.0 2.0 1.8 1.7
Source: Company data, FSS research EV/EBITDA 17.1 18.7 24.4 18.1 16.3
Dividend yield (%) 1.3 1.4 1.0 1.7 1.8
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BCHTB  CG 2018
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Analyst: Veeravat Virochpoka
Register No.: 047077

Close 30 July 2019: 15.30
End 2019 Target: 21.00

Consolidated earnings

+37%

BT (mn) 2017 2018 2019E 2020E
Normalized earnings 917 1,089 1,240 1,390
Net profit 917 1,089 1,240 1,390
Normalized EPS (Bt) 0.37 0.44 0.50 0.56
EPS (Bt) 0.37 0.44 0.50 0.56
% growth 21.8 18.8 13.8 12.1
Dividend (Bt) 0.20 0.23 0.27 0.30
BV/share (Bt) 2.4 2.6 3.0 3.4
EV/EBITDA (x) 21.5 19.6 16.8 15.4
Normalized PER (x) 41.6 35.0 30.8 27.4
PER (x) 41.6 35.0 30.8 27.4
PBV (x) 6.5 6.0 5.2 4.5
Dividend yield (%) 1.3 1.5 1.8 2.0
ROE (%) 15.5 17.0 16.8 16.5
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 (30/07/2019) 15.30
SET Index 1,706.49
Foreign limit/actual (%) 49.00/10.47
Paid up shares (million) 2,493.75
Free float (%) 44.05
Market cap (Bt mn) 38,154.34
Avg. daily T/0O (Bt mn) (2019 YTD) 247.80
hi, lo, avg (Bt) (2019 YTD) 18.50, 14.50, 16.38
Source: Setsmart
SET Index Price (Bt)
2,050.00 30.00
1,900.00 27.00
1,750.00 24.00
1,600.00 21.00
1,450.00 18.00
15.00
1,300.00 12.00
1,150.00 9.00
1,000.00 SET | 6.00
850.00 scH 3.00
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ALWAYS A STEP AHEAD

BCH FINANCIAL DATA

(Bt mn) 2016 2017 2018 2019E 2020E (Bt mn) 2016 2017 2018 2019E 2020E
Revenue 6,511 7,255 8,073 8,829 9,747 Net profit 753 917 1,089 1,240 1,390
Cost of sales 4,472 4,877 5,394 5,805 6,408 Deprec. & amortization 514 538 576 610 649
Gross profit 2,039 2,378 2,679 3,024 3,338 Change in working capital 102 93 -249 -55 -79
SG&A 835 960 1,132 1,157 1,277 Other adjustments 0 0 0 0 0
Operating profit 1,204 1,418 1,547 1,867 2,061 Cash flow from operations 1,369 1,548 1,417 1,795 1,960
Other income 100 108 112 107 107 Capital expenditure -694 -1,216 -1,355 -1,214 -1,300
EBIT 1,303 1,526 1,659 1,974 2,168 Others -40 1,417 1,497 0 0
EBITDA 1,818 2,064 2,235 2,584 2,817 Cash flow from investing -734  -2,634 141 -1,214  -1,300
Interest charge 162 136 126 129 99 Free cash flow 635 -1,086 1,558 581 660
Tax on income 208 271 285 323 362 Net borrowings -460 1,400 -795 -346 -400
Earnings after tax 933 1,119 1,248 1,523 1,707 Equity capital raised 0 0 0 0 0
Minority interest 180 202 159 283 317 Dividends paid -351 -467 -575 -574 -670
Normalized earnings 753 917 1,089 1,240 1,390 Others 13 125 -28 321 317
Extraordinary items 0 0 0 0 0 Cash flow from financing -798 1,059  -1,398 -599 -753
Net profit 753 917 1,089 1,240 1,390 Net change in cash -163 -27 160 -18 -93
(Bt mn) 2016 2017 2018 2019E 2020E 2016 2017 2018 2019E 2020E
Cash 513 486 646 627 535 Growth (%)
Current investment 997 1,054 1,511 1,653 1,825 Revenue 12.9 11.4 11.3 9.4 10.4
Accounts receivable 168 1,580 100 100 100 EBITDA 23.6 13.5 8.3 15.6 9.0
Inventory 195 204 238 256 283 Net profit 42.8 21.8 18.8 13.8 12.1
Other current asset 65 40 54 54 54 Normalized earnings 42.8 21.8 18.8 13.8 12.1
Total current assets 1,937 3,364 2,549 2,690 2,796 Profitability (%)
Investment 0 0 0 0 0 Gross profit margin 31.3 32.8 33.2 34.3 34.3
PPE 8,039 8,718 9,497 10,101 10,753 EBITDA margin 27.5 28.0 27.3 28.9 28.6
Other assets 593 593 582 582 582 EBIT margin 19.7 20.7 20.3 22.1 22.0
Total Assets 10,569 12,674 12,627 13,373 14,130 Normalized profit margin 11.4 12.5 13.3 13.9 14.1
Short-term loans 80 150 344 100 100 Net profit margin 11.4 12.5 13.3 13.9 14.1
Account payable 456 556 698 736 792 Normalized ROA 7.1 7.2 8.6 9.3 9.8
Current maturities 1,516 1,000 2 500 500 Normalize ROE 14.1 15.5 17.0 16.8 16.5
Other current liabilities 569 571 696 763 826 Normalized ROCE 16.4 14.7 15.2 17.5 18.2
Total current liabilities 2,621 2,276 1,740 2,099 2,218 Risk (x)
Long-term debt 0 1,847 1,848 1,748 1,848 D/E 1.0 1.1 1.0 0.8 0.7
Other LT liabilities 2,611 2,639 2,642 2,142 1,642 Net D/E 0.9 1.1 0.9 0.7 0.6
Total non-cu 2,611 4,486 4,489 3,889 3,489 Net debt/EBITDA 2.6 3.0 2.5 2.1 1.8
Total liabilities 5,233 6,762 6,230 5,988 5,708 Per share data (Bt)
Registered capital 2,494 2,494 2,494 2,494 2,494 Reported EPS 0.30 0.37 0.44 0.50 0.56
Paid-up capital 2,494 2,494 2,494 2,494 2,494 Normalized EPS 0.30 0.37 0.44 0.50 0.56
Share Premium 645 645 645 645 645 EBITDA 0.73 0.83 0.90 1.04 1.13
Legal reserve 249 249 249 249 249 Book value 2.14 2.37 2.57 2.96 3.38
Retained earnings 1,387 1,837 2,352 3,018 3,739 Dividend 0.10 0.20 0.23 0.27 0.30
Others -14 -31 -38 0 0 Par 1.0 1.0 1.0 1.0 1.0
Minority Interest 576 717 696 979 1,296 Valuations (x)
Shareholders' equity 5,337 5,912 6,398 7,385 8,423 P/E 50.7 41.6 35.0 30.8 27.4
Norm P/E 50.7 41.6 35.0 30.8 27.4
P/BV 7.1 6.5 6.0 5.2 4.5
Source: Company data, FSS research EV/EBITDA 23.6 21.5 19.6 16.8 15.4
Dividend yield (%) 0.7 1.3 1.5 1.8 2.0
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Consolidated earnings
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ALWAYS A STEP AHEAD

MINT FINANCIAL DATA

(Bt mn) 2016 2017 2018 2019E 2020E (Bt mn) 2016 2017 2018 2019E 2020E
Revenue 51,152 55,001 74,938 125,756 132,369 Net profit 6,590 5,415 5,445 6,974 7,927
Cost of sales 21,761 22,646 32,767 54,559 57,369 Deprec. & amortization 3,850 4,130 5,725 9,879 10,307
Gross profit 29,390 32,355 42,171 71,197 75,001 Change in working capital 6,451 -5,140 22,094 6,183 634
SG&A 25,765 27,833 36,945 60,992 64,199 Other adjustments 0 0 0 0 0
Operating profit 3,626 4,521 5,226 10,205 10,802 Cash flow from operations 16,891 4,405 33,264 23,036 18,868
Other income 5,821 3,643 4,390 3,595 3,745 Capital expenditure -17,829  -7,074 -87,470 -13,000 -10,000
EBIT 9,447 8,164 9,959 13,800 14,547 Others -520 -1,017 -42,226 0 0
EBITDA 13,297 12,294 15,684 23,679 24,854 Cash flow from investing  -18,348  -8,091 -129,697 -13,000 -10,000
Interest charge 1,606 1,757 2,869 4,795 4,292 Free cash flow -1,458  -3,686 -96,433 10,036 8,868
Tax on income 1,032 787 1,374 1,682 1,932 Net borrowings 4,358 331 76,731 -11,152 -10,000
Earnings after tax 6,809 5,620 5,717 7,323 8,323 Equity capital raised 293 7,584 0 0 2,483
Minority interest 219 205 272 348 396 Dividends paid -1,540  -1,544  -1,882  -1,848  -2,441
Normalized earnings 4,576 5,415 5,957 6,974 7,927 Others -1,257  -1,748 29,008 348 396
Extraordinary items 2,014 0 -512 0 0 Cash flow from financing 1,854 4,623 103,857 -12,652 -9,563
Net profit 6,590 5,415 5,445 6,974 7,927 Net change in cash 396 937 7,424  -2,616 -695
(Bt mn) 2016 2017 2018 2019E 2020E 2016 2017 2018 2019E 2020E
Cash 4,399 5,336 12,760 10,144 9,449 Growth (%)
Current investment 0 0 0 0 0 Revenue 20.5 7.5 36.2 67.8 5.3
Accounts receivable 6,074 8,262 14,941 25,074 26,392 EBITDA 11.4 -7.5 27.6 51.0 5.0
Inventory 2,763 3,117 3,705 6,341 6,684 Net profit -6.4 -17.8 0.5 28.1 13.7
Other current asset 3,796 4,815 6,700 6,700 6,700 Normalized earnings -2.7 18.3 10.0 17.1 13.7
Total current assets 17,031 21,530 38,106 48,259 49,226 Profitability (%)
Investment 9,386 10,630 9,961 9,961 9,961 Gross profit margin 57.5 58.8 56.3 56.6 56.7
PPE 49,622 52,566 134,311 137,432 137,125 EBITDA margin 26.0 22.4 20.9 18.8 18.8
Other assets 32,414 34,375 85,322 85,322 85,322 EBIT margin 18.5 14.8 13.3 11.0 11.0
Total Assets 108,453 119,100 267,700 280,975 281,634 Normalized profit margin 8.9 9.8 7.9 5.5 6.0
Short-term loans 1,124 1,555 3,481 3,481 3,481 Net profit margin 12.9 9.8 7.3 5.5 6.0
Account payable 7,575 8,953 21,989 40,831 43,036 Normalized ROA 4.4 4.8 3.1 2.5 2.8
Current maturities 6,698 3,765 14,152 8,000 8,000 Normalize ROE 13.0 12.8 10.0 9.4 9.8
Other current liabilities 2,613 2,330 3,806 3,917 4,006 Normalized ROCE 10.4 8.0 4.4 6.1 6.5
Total current liabilities 18,009 16,603 43,429 56,228 58,523 Risk (x)
Long-term debt 42,010 44,843 109,261 104,261 94,261 D/E 1.7 1.4 2.2 2.2 1.9
Other LT liabilities 7,637 7,151 31,936 31,936 31,936 Net D/E 1.6 1.3 2.1 2.1 1.8
Total non-cu 49,647 51,993 141,197 136,197 126,197 Net debt/EBITDA 4.8 5.1 11.0 7.7 7.1
Total liabilities 67,656 68,596 184,626 192,425 184,720 Per share data (Bt)
Registered capital 4,622 4,622 4,619 4,850 4,850 Reported EPS 1.49 1.17 1.18 1.51 1.70
Paid-up capital 4,410 4,619 4,619 4,619 4,677 Normalized EPS 1.04 1.17 1.29 1.51 1.70
Share Premium 7,640 15,015 15,015 15,015 17,440 EBITDA 3.01 2.66 3.40 5.13 5.31
Legal reserve 464 464 464 464 464 Book value 8.48 10.25 15.57 16.68 18.18
Retained earnings 27,191 31,062 34,625 39,752 45,238 Dividend 0.35 0.40 0.40 0.53 0.59
Others -2,303  -3,832 -6,577 -6,577  -6,577 Par 1.0 1.0 1.0 1.0 1.0
Minority Interest 3,395 3,176 11,150 11,499 11,894 Valuations (x)
Shareholders' equity 40,797 50,504 83,074 88,549 96,914 P/E 26.8 34.1 33.9 26.5 23.6
Norm P/E 38.6 34.1 31.0 26.5 23.6
P/BV 4.7 3.9 2.6 2.4 2.2
Source: Company data, FSS research EV/EBITDA 18.0 20.2 22.7 15.5 14.6
Dividend yield (%) 0.9 1.0 1.0 1.3 1.5
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End 2019 Target: 25.00

Consolidated earnings

BT (mn) 2017
Normalized earnings 383
Net profit 401
Normalized EPS (Bt) 1.26
EPS (Bt) 1.32
% growth -2.6
Dividend (Bt) 0.69
BV/share (Bt) 7.41
EV/EBITDA (x) 11.3
Normalized PER (x) 18.1
PER (x) 17.3
PBV (x) 3.1
Dividend yield (%) 3.0
ROE (%) 17.0
YE No. of shares (million) 303
Par (Bt) 1.00

Source: Company data, FSS estimates
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ALWAYS A STEP AHEAD

SAPPE FINANCIAL DATA

(Bt mn) 2016 2017 2018 2019E 2020E (Bt mn) 2016 2017 2018 2019E 2020E
Revenue 2,712 2,687 2,827 3,251 3,576 Net profit 410 401 351 419 468
Cost of sales 1,524 1,637 1,800 2,064 2,289 Deprec. & amortization 158 161 161 171 186
Gross profit 1,189 1,050 1,027 1,187 1,287 Change in working capital 111 0 -96 -26 -32
SG&A 770 606 649 699 769 Other adjustments -95 -20 -8 23 0
Operating profit 419 444 378 488 519 Cash flow from operations 585 542 409 587 621
Other income 40 41 52 59 64 Capital expenditure -59 -101 -159 -208 -300
EBIT 459 484 430 546 583 Others -91 3 -54 -6 -2
EBITDA 617 645 590 717 769 Cash flow from investing -151 -98 -213 -214 -302
Interest charge 0 0 0 0 0 Free cash flow 435 444 196 372 319
Tax on income 97 103 86 106 117 Net borrowings 7 19 8 -1 0
Earnings after tax 361 381 344 440 466 Equity capital raised 14 20 20 0 0
Minority interest 12 1 0 1 2 Dividends paid -129 -163 -210 -235 -257
Normalized earnings 377 383 344 424 468 Others 1 -6 4 3 2
Extraordinary items 33 18 7 -5 0 Cash flow from financing -107 -130 -178 -233 -255
Net profit 410 401 351 419 468 Net change in cash 328 313 17 139 64
(Bt mn) 2016 2017 2018 2019E 2020E 2016 2017 2018 2019E 2020E
Cash 586 1,061 1,088 1,253 1,317 Growth (%)
Accounts receivable 171 203 249 267 294 Revenue 7.9 -0.9 5.2 15.0 10.0
Inventory 157 176 214 255 282 EBITDA 28.1 4.6 -8.5 21.4 7.2
Other current assets 210 58 53 60 61 Net profit 36.5 -2.2 -12.5 19.3 11.6
Total current assets 1,123 1,498 1,605 1,834 1,955 Normalized earnings 16.8 1.6 -10.3 23.3 10.4
Investments 141 142 192 175 175 Profitability (%)
Plant, property & Gross profit margin 43.8 39.1 36.3 36.5 36.0
equipment 1,112 1,048 1,056 1,085 1,199 EBITDA margin 22.7 24.0 20.9 22.1 21.5
Other assets 75 70 70 43 45 EBIT margin 16.9 18.0 15.2 16.8 16.3
Total assets 2,452 2,758 2,923 3,137 3,374 Normalized profit margin 13.9 14.3 12.2 13.0 13.1
Short-term loans 0 1 1 0 0 Net profit margin 15.1 14.9 12.4 12.9 13.1
Accounts payable 382 445 449 481 502 Normalized ROA 15.4 13.9 11.8 13.5 13.9
Current maturities 4 4 4 4 4 Normalize ROE 18.8 17.0 14.2 16.3 16.6
Other current liabilities 46 43 28 33 36 Normalized ROCE 22.7 21.4 17.6 20.8 20.6
Total current liabilities 432 493 482 517 541 Risk (x)
Long-term debt 0 0 0 0 0 D/E 0.2 0.2 0.2 0.2 0.2
Other non-current liab. 19 13 16 20 21 Net D/E -0.1 -0.2 -0.2 -0.3 -0.3
Total non-current liab. 19 13 17 20 21 Net debt/EBITDA 0.2 0.5 0.6 0.3 -1.0
Total liabilities 451 506 499 537 563 Per share data (Bt)
Registered capital 305 305 308 308 308 Reported EPS 1.36 1.32 1.15 1.38 1.54
Paid up capital 302 303 304 304 304 Normalized EPS 1.25 1.26 1.13 1.39 1.54
Share premium 938 957 975 975 975 EBITDA 2.04 2.13 1.94 2.35 2.52
Legal reserve 30 30 31 31 31 Book value 6.58 7.41 7.97 8.55 9.24
Retained earnings 734 967 1,118 1,294 1,505 Dividend 0.54 0.69 0.66 0.77 0.84
Minority Interests -4 -5 -5 -4 -4 Par 1.00 1.00 1.00 1.00 1.00
Shareholders' equity 2,001 2,252 2,424 2,601 2,811 Valuations (x)
P/E 15.4 15.8 18.1 15.2 13.6
Norm P/E 16.7 16.5 18.5 15.0 13.6
P/BV 3.2 2.8 2.6 2.4 2.3
EV/EBITDA 10.4 10.4 11.3 9.2 7.3
Source: Company data, FSS research Dividend yield (%) 2.6 3.3 3.2 3.7 4.0
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SISB TB CG 2018 THAI CAC Cl 30 July 2019: 7.35
SISB N/R N/A ose 39 July +259),

End 2019 Target: 9.20
UND. LO&laLa|ll

'
a

mmm‘smn'ﬂs 2Q19,7 51 au. +21%Q-Q, +147% muA1an1Ia  Consolidated earnings
I RNNNARI 70 ﬂua1n1miu1g{nautﬂu 2,375 aw I 2017 2018 2019E 2020E

(Vlmwuma‘lﬂu) uwalitunnls 3Q19 aLB9AZWIIINIABWE.A.  Total Revenue 746 947 1,182 1,369
Wuwmsdlanianisdnerluguaziinnsdsuanaisssaitan 4 Netprofit 18 104 215 288
msﬁnmﬂiwmﬂ LS"ITJSTJLWNﬂSwN’]mﬂ’]iﬂ’lliﬂ‘ﬂﬁﬂ 2019 A% gps ay) 0.04 0.16 0.23 0.31
20% agﬂ 215_ au. , +107. 7%J-Y Tﬂmﬂumsﬂiomwua;jﬁﬂ EPS - FD (Bt) 0.04 0.11 0.23 0.31
mﬁiimuﬂumiﬂnmmw%mn FHMTAY 6.6% uazliu o oo 789 2073 108.0 337
Ltm Gross margin ’«J’mm&l 40% 15w 42% aaﬂﬂaaanuam‘nmh -

Dividend (Bt) n.a. n.a. 0.09 0.12
w%mwnmvlé'ﬂu 1H19 11489910 Operating leverage a3 BV /share (Bt 07 70 \or 218
ﬂ']ﬂ‘l’ly iNadsnanlseunans uwm alsuTannanzayil share (Bt) : : : '
2019 115 9.20 1M (DCF) Whein S PER (x) - Norm 181.4 40.6 28.4 21.2

PER (x) 181.4 59.0 28.4 21.2
aamsaliilsgns 2Q19 1 51 AL, +21%Q-Q, +147%Y-Y PBV(X) 7.4 18 33 30
aamsaiilsgndues SISB lu 219 #i 51 su. \Andu 20.8%Q-Q,  Dividend yield (%) n.a. n.a. 1.4 1.9
147%Y-Y mmmsmﬁﬂvlm'mw 282 aU. WNTH 5%Q-Q uaz 24%Y Y  ROE(%) 9.5 11.6 12.5 14.9
ungandgudiwauiniton 2,375 auw (livuswndoslnd) 1Ae9n  No. of shares- full dilution 500 940 940 940
70 A 97N 2,305 aulw 1Q19 uas 2,164 anly 2Q18 I@ﬂmm']mi Par (Bt) 0.50 0.50 0.50 0.50

qumua'msl%mmafmmmﬁum (& UR 57.7% 1w 1Q19 uszAnainee
meﬂu 62% T 2Q19) uazandszmaiia (119 § UR 65% a1
azimdu 67% lu 2019) I@mmm@mim UR 719z aam‘sn 61% Share data

Source: Company data, FSS estimates

270 60% 1u 1Q19, mﬂmsmamﬁmﬁﬁmuwmsﬂﬂma asm 4.58 Close (30/07/2019) 7.35
LLaummaﬂu@aﬂ’Lﬂammﬂu 1Q19 (Mowaz ﬂswulu 3Q19 WS SET Index 1,706.49
Wanmamsdnslng) wazaan1ial Gross margin 1 42%31ﬂamm Foreign limit/actual (%) 49.00/33.19
ﬂ‘iJvL@ﬁJ']ﬁﬂE]u“ﬂE]U‘Yl 41.6% &% Net margin A19319z ‘IJSII“]J‘%&I']E]EJY] Paid up shares (million) 940.00
18% 310 15.8% wlasunarion Godunainn Gross margin ﬂmam Free float (%) 20.98

lui“ﬂ‘ﬂﬁx‘lLLa ﬂ’]ﬂﬂ’llﬁ‘ﬂ'lill%ﬂ'ﬁ"ll']ﬂuﬂ 2UINIRARY 10-12% LABuny

VL q 1 Onet U5l Market cap (Bt mn) 6,909.00
mmaﬂau‘mm‘suumm ‘IJEHEIWLPIH (One-time) NNIUIY Ed Ave. daily T/O (Bt mn) (2019 YTD) 38.99
i’]tlﬂ']iﬂ']dum‘ﬁ%’]%’)%i’]’] 8 al. .

hi, lo, avg (Bt) (2019 YTD) 8.40, 4.20, 6.45

LLH’JT%Nﬂ’]IiaﬂE 3Q19 memmmnn'gﬂ‘snmmawﬂiwmﬂ 191

Source: Setsmart
ﬂinmﬂmimmvliaﬂﬁmﬂ 2019-2020 2

walituils 3019 sxdsditwilosanludonsa. wdouidums
Lﬂﬂfﬂﬂﬂ sfinwn sl smﬂneﬂ,‘sal,wm sm"mhmwumﬁssmuw SET Index Price (BY)

MIANBIIUINN 5% El,%‘ﬂﬂim(ﬂU"ﬁ‘l/L DUWSIWIBBNTHUYINNL 2Q19 a 1,810.00 T 11.00
gonadarinlssn 10- 12% IMNWAVBY Operating leverage (ﬂu‘ﬂumi 1,770.00 10.00
@nmmmmﬂmmmm‘[soLinmﬂumuwumm 1,730.00 | 9.00
m‘ﬂi‘uquﬂivmmmsmvl,sawﬂ 2019-2020 Tu 20% uaz 14% o] 8.00
AMUS1AU ﬂ’]@m’]inm’]vl,ia‘ﬂﬁ 2019 ‘Yl 215 au, +107.7%Y-Y lamdu %% 7.00
msﬂsmwu 1.8 TITNRONNIANB ALY 6% Um0 T 6.00
mumamn 4.38 LLaummaﬂuma‘ﬂ L'jJu 4.67 wEBLINdausal 0700 5.00
(@@amynk 1H18 danesssuiloanafinmagn 4.58 uaundaau 290007 4.00

3.00

¢pll) 2. Gross margin aNLAN 40% 1iw 42% ‘saanspanuaanmly 149000
mu@mﬂm"l@ﬂu 1H19 Luaomnwaﬂuaaﬁuvl@]mﬁismuwmsﬂﬂmma
umsuuwwaulwummmuﬂumul%mLﬂumuwuﬂmmiﬂﬂ -

sﬂwumﬂ Operating leverage wnniima iy awvisag
BATIEIW SGA 71 24-25% 284718 10378

@
-

9 & ° o
dsusanmanzani 2019 ?l%t‘].]% 9.20 LN AIALLWEWHT TD

Liwﬂiumﬂ%%uw.,aumutﬂu 9.20 U 1435 DCF (FCFF) Fadwinn
RN aunuﬁﬂammmamuaﬂammwa swﬂmwmu’lmmﬂu
Recurring income uauu@mu Terminal Growth rate 2% uWaz WACC
7.4% aafuuzin T

Analyst: Sunanta Vasapinyokul, CFA
Register No.: 019459
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SISB FINANCIAL DATA

(Bt mn) 2016 2017 2018 2019E 2020E (Bt mn) 2016 2017 2018 2019E 2020E
Total Revenue 609 746 947 1,182 1,369 EBT 71 19 105 215 288
Cost of service -367 -491 -567 -666 -733 Change in CA 23 -3 -3 187 -108
Gross profit 237 247 365 491 608 Change in CL 72 104 75 474 151
SG&A -159 -197 -239 -296 -342 CFO 221 262 330 876 331
Operating profit 78 50 126 196 266 NCA -565 -426 -531 -190 38
JVP/L -3 -10 -2 -1 0 Others 0 0 1 0 0
EBIT 80 48 139 220 294 CFI -565 -426 -531 -190 38
Interest charge -10 -30 -34 -2 -3 Free CF -708 -231 -94 -408 291
Pretax Profit 71 19 105 218 291 Net Borrowing 351 229 -779 98 47
Tax -1 -1 -1 -2 -3 Equity capital raised 100 50 1,396 123 0
Earnings after tax 70 18 104 215 288 Dividends paid -110 -70 -90 -86 -115
Minority 0 0 0 0 0 Others 0 0 1 0 0
Normalized earnings 70 18 104 215 288 CFF 341 209 527 134 -68
Extraordinary items 0 0 1 0 0 Net change in cash -16 8 292 821 301
Net profit 70 18 104 215 288
(Bt mn) 2016 2017 2018 2019E 2020E 2016 2017 2018 2019E 2020E
Cash 68 76 367 1,188 1,489 Growth (%)
ST Investment 0 70 516 320 420 Revenue 17.5 22.6 26.9 24.8 15.8
Accounts receivable 32 34 38 47 55 Net profit 38.5 -74.3 477.8 108.0 33.7
Inventory 1 9 8 8 8 Normalized earnings 38.5 -74.3 477.8 108.0 33.7
Other current assets 16 8 13 13 13 Profitability (%)
Total current assets 127 196 942 1,576 1,985 Gross profit margin 38.6 32.8 38.6 41.9 44.8
LT Investment 62 53 50 50 50 EBIT margin 20.1 20.0 271 28.4 30.4
Plant, property & Normalized profit margin 11.5 2.4 10.9 18.2 21.0
equipment 1,252 1,430 1,386 1,571 1,528 Net profit margin 11.5 2.4 10.9 18.2 21.0
Other assets 27 47 47 52 57 ROA 5.8 1.1 5.0 7.6 8.4
Total assets 1,469 1,725 2,425 3,249 3,621 ROE 33.4 9.5 11.6 12.5 14.9
ST Brw 50 150 0 0 0 Risk (x)
Accounts payable 116 41 29 110 121 D/E 6.79 8.22 0.52 0.76 0.79
1Y unearned income 305 393 471 861 997 Interest bearing debt / E 2.92 4.19 0.00 0.00 0.00
Lia matured in 1Y 54 251 3 4 4 Per share data (Bt)
Tuition deposit 7 10 15 18 21 Reported EPS 0.17 0.04 0.16 0.23 0.31
Other current liabilities 5 4 6 7 7 Normalized EPS 0.17 0.04 0.16 0.23 0.31
Total current liabilities 537 849 524 998 1,150  E°FD 017004 011 023 031
LT unearned income 127 153 142 229 266 Bc.>0.k value 0.47 0.37 1.70 1.97 215
LT Brw 446 383 1 1 1 Dividend 0.13 0.04 0.00 0.09 0.12

e Par 0.50 0.50 1.50 0.50 0.50
Other LT Liabilities 170 153 160 170 181

- Valuations (x)

Total n.onjc.u-rrent liab. 743 689 304 401 448 P/E 38.2 181.4 40.6 28.4 21.2
Total liabilities 1,281 1,538 827 1,399 1,598 Norm P/E 38.2 181.4 59.0 28.4 21.2
Paid up capital 200 250 470 470 470 P/BV 13.8 17.4 38 33 3.0
Share premium 1 1. 177 1,300 1,300 Dividend yield (%) 2.0 0.6 0.0 1.4 1.9
Legal reserve 10 16 22 32 47
Retained earnings -22 -80 -71 47 206
Shareholders' equity 189 187 1,598 1,850 2,023

Source: Company data, FSS research
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dqUAuuzingnaiu (Stock Recommendation)

FINANSIA Universe

nazng: Jayarmdadunisledouupealus@anlysunsy Aspen

ﬂgmmnm@ui@yaﬁaufamﬂ

Price (Btish)

Book value (Bt'share)

Rec 30-Jul-19 2019 TP (%a) 15 20F 18 19F 20F 18 19F 20F 18 20F
BA™N BU 35.50 44 80 12.9% 8.6 0.9 =9 | 3279 35.18 Ir T3 11.7 11.8 11.0 2.5 2.5 27
BBL BU 182.50 222 00 21.6% 71 8.6 4.2 21626 23022 24318 9.9 9.1 8.7 3.6 4.4 4.7
KBAMK BU™ 172.00 212.00 23.3% 17.8 3.1 7.8 157.94 170.85 37. 70 10.2 9.9 9.2 2.5 2.8 27
KKPF SELL 73.00 T2.00 ~1.4% 53 -1.7 4.1 49 .85 5223 54 .56 10.2 10.4 10.0 6.8 5.8 7.2
KTB BU™ 19.50 23.00 17. 9% 28T -3.6 3.7 22 .48 Z23.16 24 30 9.8 9.9 9.8 4.1 4.1 4.1
SCHB BU™ 134 50 152 00 13 0% 71 ZZ5 -53 111._20 121 .45 12913 11.4 9.3 9.8 41 45 45
TCAP HOLD 58.50 62.00 &.0% 183.8 -10.4 6.7 56 .52 &0.02 54,07 a7 9.7 9.1 4.1 4.1 4.1
TISCO HOLD 100.50 105,00 4 5% 0.0 12.8 1.2 47 .23 50.81 13.2 11.7 11.6 5.0 5.0 5.0
& BU 1 2. T% 3.5 . 9. T. O 2
Sector 13.3% 7.2 6.5 3.1 10.3 9.9 9.6 4.0 4.2 4.3
ASAP SELL 3.30 2.05 -37.9% —40.5 -39.8 29.6 2.04 1.95 1.98 287 44 .4 342 3.0 3.3 0.0
ASP BU™ 278 4.00 43 9% —41 .4 21.8 0.8 220 2.33 Z.41 13.5 7.4 7.4 10.5 11.5 10.8
BSK BU™ 2490 28.60 14 9% 9.0 10.5 6.1 14 .55 1481 15.53 10.8 9.3 9.2 59 7.2 7.6
KGI HOLD 474 5.00 5.5% 8.9 3.2 1.6 2.82 2.94 0.00 9.9 9.6 9.4 7.6 2.0 2.0
KTC HOLD 4525 43.00 &.1% 55.2 25.1 12.0 &5.34 7.89 9.53 227 18.2 16.2 1.8 22 2.4
Lm HOLD 5.90 8.20 5.1% 7.5 55 57 5.00 4.84 413 10.4 9.2 9.3 6.9 8.7 8.5
MBKET BU 9.30 11.00 18.3% -33.8 -12.2 -50.5 &.95 6.93 &.80 13.6 15.4 163.4 6.7 8.2 4.8
KMTC HOLD 59.25 54 00 &.0% 483 9.7 Z289.2 5.80 T.82 10.41 33.9 251 20.2 0.4 0.5 0.7
sSAWAD HOLD 5425 55 .00 2.29% 3.9 7.8 143 11.83 13.69 15.21 225 20.9 12.3 0.2 2.4 2.8
THAMI HOLD T.20 T.70 .99 149 —-4.1 2.1 232 220 Z2.40 13.3 12.9 15.1 4.0 3.8 3.5
TH SELL 10.00 9.50 -5.0% -127 13.6 2.4 926 10.34 10.81 12.3 10.8 10.6 4.5 4.8 5.0
Sector 6.8% 8.3 13.6 =] 23.0 18.7 16.6 4.9 5.3 5.2
insurance T e e e e
BLA BU 2575 36.00 39 8% 36T -1.0 3.7 23.21 23.10 2315 8.8 2.9 8.6 21 2.8 2.9
Sector 39.8% 36,7 -1.0 3.7 S8 9.0 8.7 2.1 2.8 2.9
BAFS BU™ 35.50 40.00 12.7% 2.4 -7.9 8.3 11.87 12.45 12.98 21.5 22.4 21.68 3.7 3.4 3.7
BAMPU HOLD 14.30 15.00 4. 9% -15.3 349 -1.3 17.74 18.05 1212 11.0 22 8.3 42 42 4.2
BCP BU™ 30.50 35.00 14 8% -56.1 75.0 4.0 31.02 31.89 3215 17.1 9.7 9.3 4.4 4.8 4.9
IRPC BU 474 8.20 30.8% -31.9 7.6 11.8 427 4. 56 5.06 12.5 11.8 10.4 4.0 3.2 4.2
PTT BU 47 25 53.00 12. 2% -11.5 1.9 4.5 3210 33.50 3402 11.2 11.1 10.6 4.2 42 4.8
PTTEP BU 135.00 150,00 11.1% 759 147 2.4 03 .25 104.08 110.03 14.8 12.9 11.9 3.7 3.5 3.6
SPRC BU™ 9.85 11.00 11. 7% -FT4.5 -45.1 25949 .89 912 .54 183.9 34.4 8.7 5.0 2.5 .7
TOP HOLD 88.75 75.00 9.1% -559.2 14.5 7.5 82.00 85.37 89 .86 13.8 121 11.2 3.9 3.3 3.8
Sector 13.6% —24.9 156.1 a.5 12.2 11.56 10.7 4.3 3.6 4.6
GGC HOLD 11.50 12.00 4 3% -322.8 -150.4 7.0 11.75 12.20 1210 nm 201 12.8 4.3 4.3 4.8
ML BU 40.50 58.00 43 2% 267 -3.6 3.9 26.88 31.12 33.48 7.4 7.6 7.4 3.5 3.5 3.5
PTTGC BU &0.50 73.00 28.9% 2.0 -23.0 3.9 65.66 &2.80 69.30 6.8 8.8 8.5 7.0 5.4 58
Sector 25.5% -2.3 —4.0 4.1 7.8 9.0 8.6 4.9 4.4 4.7
EA BU™ 81.75 &82.00 19.8% 30.3 20.9 19.7 4.28 5.25 5.89 328 321 25.8 0.5 0.5 0.8
BCPG SELL 19.280 17.00 -14.1%: 10.1 -Z21.0 8.7 2.25 8.25 2.20 17.8 225 20.7 3z 3z 3.2
BGRIK HOLD 35.25 36.00 21% -31.9 o5 4 262 7.39 8.06 &.90 49 3 31.5 25.0 0.9 1.3 1.6
GPSC HOLD &7.00 70.00 4 5% 5.8 33.9 11.4 26.69 26.96 2712 209 223 20.0 1.2 1.5 1.7
GUMNKUL BU 3.12 3.50 12. 2% T1.6 61.5 7.2 1.35 1.16 1.29 212 121 12.3 1.9 26 2.6
TPCH BU 12.10 13.50 11.6% TO1 18.6 23.2 &5.24 7.02 7.99 13.7 11.8 9.4 0.5 22 27
TV HOLD 13.80 14.00 2.9% 8.7 5.3 8.7 2.95 3.10 3.25 159.1 18.0 16.5 4.4 4.4 5.1
Sector B5.6% 10.5 21.1 15.7 306 25.1 21.8 1.5 2.2 2.5
=y HOLD 7.50 820 D 3946 2z 4 -11.7 71 T 75 8 44 9 24 6.1 89 6.5 53 4.8 5.1
CPMN BU™ T2.50 93.00 28.3% -17.3 7.1 10.9 16.53 17.66 19.03 290 271 24 .4 1.5 1.7 1.8
LH BU 11.30 13.00 15.0% 0.1 -4.3 12.2 418 459 5.02 129 13.5 12.0 6.6 8.6 6.6
LPM SELL T.25 &.95 —4 1% 287 0.9 =9 | 874 922 9.15 7.8 7.8 7.4 8.3 79 8.3
ORI HOLD 9.40 10,10 T.4%% 9.7 -2.9 10.6 23.04 3.88 4 65 6.9 71 6.4 6.9 5.5 8.0
PSH SELL 21.80 19.00 -12.8% 10.4 -2.3 5.8 19.42 18.73 18.90 8.1 8.3 .7 7.1 5.0 5.5
oH BU™ 3.02 3.70 22 5% 9.3 5.5 5.9 2.52 2.88 2.90 8.5 8.1 7.8 7.3 5.6 7.3
sC BU™ 288 3.70 28.5% 41.8 11.2 5.4 3.28 4186 4 45 6.2 a1 5.8 56 8.3 6.6
SIRI HOLD 1.48 1.50 1 .45 278 12 .4 17.4 218 218 220 10.8 98 a1 54 88 a1
SPALI BU™ 21.70 24 .00 10.6% -20.6 9.0 56 15.37 17.68 19.43 8.1 7.4 7.0 4.8 5.0 53
Sector 10.6% -2.3 1.7 8.0 13.7 13.4 12.3 5.9 5.7 6.2
SARROWVY BU 2.40 990 17.9% -20.8 229 3.2 1273 13.85 14682 13.8 11.2 10.9 4.2 5.0 55
CK BU™ 26.75 32.00 19.6% 378 -25.4 11.8 14.834 15.61 16.33 183.2 247 221 1.9 1.9 1.9
PYLON BU™ 6.15 &.00 30.1% 7.8 19.7 7.4 1.99 215 222 21.2 17.7 16.5 5.0 57 8.5
SEAFCO BU™ 2.10 10.80 30.9% 527 1.2 7.5 209 221 2.50 14.8 14.5 13.5 3.2 3.3 3.6
STEC BU™ 24.80 28.50 14 9% -354.7T -2.3 12.9 T.40 2.00 &.20 23.4 24.0 21.2 1.2 1.2 1.2
Sector 22. 7% 162.7 -10.3 10.9 19.8 226 20.3 3.0 3.0 3.3
Reatestate T e e
SAMATA BU 23.70 28.00 18.1% -27.8 65.4 9.7 1215 13.52 14 21 248 15.0 13.7 1.0 1.7 1.8
Sector 18.1% -27.8 65.4 9.7 24.85 15.0 13.7 1.0 1.7 1.8
mareriais T e e e e
DCC BU™ 2.20 2.80 18.2% -12.4 12.3 9.6 0.57 0.58 0.58 147 12.0 11.8 55 5.9 5.4
DRT HOLD &.00 8.20 3.39% 27T 2.2 22 1.98 2.06 210 14.9 1327 13.4 6.3 8.7 7.5
EPG BU™ 7.00 8.50 21.4% 5.1 18.0 16.9 3.61 3.56 3.45 211 17.8 15.3 21 21 2.3
SCcC HOLD 434 00 44000 1. 4% -18.7 -11.1 9.3 219 48 220.48 222 58 11.8 121 12.0 4.1 5 3.7
WHNG BU 4.93 5.50 10, 4% nm nm 40.0 5.32 533 G.44 nm 39.0 279 6.0 5.0 5.0
Sector 11.1% -20.0 9.6 9.4 12.2 13.4 12.2 4.8 4.6 5.0
BSBM HOLD 0.89 0.90 1.1% T4 2322 183.2 1.71 1.70 1.73 30.4 9.2 7.8 3.4 5. 9.0
TMT BU™ 5.45 5.00 10.1% -38.T -10.1 23.32 5.74 6.81 5.83 11.7 12.0 10.5 19.6 132.8 147
TSTH HOLD 0.87 0. 70 4 59 nm -25.2 3Z2.4 1.10 1.08 1.06 12.4 18.8 12.5 0.0 0.0 0.0
Sector 5. 2% s g 1.3 231 637.T &99.1 553.2 T.T 6.5 T.9
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dguddnusingnau (Stock Recommendation) s1a

EPS Growth PVE (=) i
Rec S0-Jul-19 2019 TH [%a) 13 19F 20F 13 19F 20F 13 19F 20F 13 20F
Telecom
ADWANC SELL 214 00 20000 -5 5% -1.3 1.9 6.5 19 40 22 50 25.90 21.4 Z1.0 1938 33 3.3 3.6
ATT HOLD 2Z32.90 24.00 0.4%% —45.1 9.8 o5 12.70 14.20 14.25 20.8 19.0 17.2 7.1 7.5 7o
INTUCH SELL BZ.7TS S1.00 -2Z.8% .7 14.9 S.0 10.10 11.40 11.85 17.5 15.2 14,4 4.3 4.5 4.7
ImEL BUN 3.52 4.80 35.4% 29.9 Z28.3 12.3 1.80 1.82 2.07 26.5 Z0.5 18.4 1.4 2.0 Z2.3
DTAac HOLD S58.00 S0.00 3.4% -305.6 -Z4T.2 S.a4 9.30 S.80 10.40 nm Z1.4 20.3 1.7 3.7 3.9
KMFEC BUM 3.7T6 4.20 11.7% -207.9 —186.1 5.4 4.56 4.61 4.70 nm 11.8 107 59 6.6 7.2
FT BUM 5.85 S.00 34.5% -18.3 12.8 12.4 2.48 2.59 273 10.7 8.5 &.4 8.4 8.4 9.4
SAMART SELL 10,230 E.00 —41. 7% nm —81.4 -158.0 3.30 3.25 3.35 nm nm 5.4 0.0 0.0 1.0
SAMTEL SELL 12.00 7.50 -37.5% 55 4 9.3 4.2 5.09 &40 523 211 19.3 185 25 29 31
sDC SELL 034 o110 -T0.6% nm nm nm 0.0a0 o.07 007 nm nm nm 0.0 oo oo
SWOA BU™" 115 Z.00 58 1% -39.6 5.6 107 234 235 231 9.8 Sz &3 59 5.9 59
SWMNEX BU™" 9. 85 12 .00 21.8% 157 T.0 T.a 414 428 4387 12.0 112 104 35 3.7 4.0
THCOM HOLD S0 v.00 18.6% -108.7 -39.0 -7.1 14.30 14,01 13.82 Z28.2 45.2 49,7 4.5 0.0 0.0
TRUE SELL =) S. 70 -11.5% nm —-58.0 1024 4.01 3.71 375 30.6 255.0 126.0 1.4 0.z 0.3
Sector 1. 7% -9.1 51.9 9.0 28.9 23.9 2. 3.6 3.5 3.8
BEC SELL 10.20 2.80 -15.7% —-650.3 -184.8 &5.7 2.97 Z.99 3.03 nm 728 359.2 0.0 1.1 peay |
JHEM HOLD 8.20 S.00 5.8% Z0.0 18.0 10.0 3.80 415 4.54 19.5 16.4 14.8 21 2.4 27
MAJOR BUY 28.50 33.00 15.8% -12.3 28.5 6.8 741 7.43 T.58 23.6 18.3 17.2 4.6 4.5 5.2
MCOT SELL 10.10 &.00 -Z0.8% nm -21.8 oo a.31 831 &.30 nm nm nm 0.0 oo oo
PLANB SELL &.30 &.00 -3.5% 35 4 11.3 18.8 115 1.75 1.87 453 407 342 1.1 1.4 1.8
WO RK SELL 27 .00 26 00 -3. 7% -51.7 31.3 9.5 10.26 10.63 11.07 33.8 257 235 1.7 21 z25
RS BUN 15.90 19.00 19.5% 55.0 1.0 Z2Z.5 1.85 1.79 1.95 31.1 30.8 25.2 2.8 2.7 3.1
WG SELL .FO S.00 -7. 2% 10,7 35.6 Z7.4 1.96 Z.06 2.18 i3 S57.1 44.8 0.8 1.0 1.2
Sector —0. T 306 G2 15.6 58.3 0.3 32.9 1.6 2.0 2.3
BEAUTY BUM 3.7 S.00 32.3% -18.3 -18.1 23.5 0.45 0.53 0.53 11.5 14.2 11.5 7. 5.0 6.1
BIG HOLD 1.22 1.30 6.6% -28.1 T2 5.8 0.54 081 .87 7.8 7.3 .9 6.6 10.7 11.5
BJC BUM 51.50 SE.00 12.6% 272 -1.1 17.8 27.61 28.48 25.54 31.0 1.4 26.6 1.4 1.5 1.7
CPaLL HOLD &7 .00 S0.00 3.4% 51 15 4 11.4 G 44 1078 1234 373 324 29.0 1.4 1.8 1.7
CSS HOLD 1,68 1.70 1.2% -16.5 -32.6 -10.5 1.39 1.43 1.48 11.8 172 192 T 5.0 6.0
Fr ANOID 1. 54 u.rR. na 55 .1 1738 263 1.50 1.54 1.59 664 Z4.3 192 o7 21 Z25
FSMART SELL 7.80 T.20 7. 7% T.4a 21 1.5 1.81 1.97 2.05 10.7 10.5 10.3 T.o T.e T.T
FTE BUN Z.40 3.50 45.8% -0.5 9.1 v.r 1.24 1.28 2.05 11.1 10.1 9.4 8.3 8.3 9.2
GLOBAL BUN 16.40 19.50 18.9% 24.5 5.5 18.5 3.62 3.86 4.17 31.5 Z9.5 24.9 1.7 1.5 1.9
HKMPRO SELL 17.10 1700 -0.5% 14.9 16.0 12.0 1.51 1.82 1.73 40.1 4.5 30.8 2.0 2.3 Z8
m HOLD 292 .20 8.6% -33.5 17.5 17.3 Z2.90 2.97 3.05 18.8 16.5 14.4 2.4 3.6 4.2
MAKRO SELL 3875 400 -12.3% -3.8 26 13.0 3.85 4. 26 4.62 31.3 30.5 Z7.0 .5 2.5 26
ROBINS HOLD &62.50 E3.00 8.8% 71 E.0 10.2 16.22 17.65 19.18 23.6 223 20.2 22 2.2 £
RSP BU" 370 470 nm -30.2 223 13.0 2.39 244 258 18.0 14.8 131 27 3.5 3.8
Sector 9.9% 4.0 5.4 12.1 33.6 30.7 27.2 3.9 4.2 4.6
DELTA BU™" 54 S 52 00 13.8% 42 -13.8 19.8 2721 28 .57 132 15.3 123 42 3.6 4.3
HaAMA ANOID 26.00 —-8.8% -17.7 —40.2 90.9 26.19 9.7 16.1 8.5 7.0 3.5 4.5
KCE ANOID 17.80 0.5% -20.8 -33.5 39.1 10.19 10.53 10.3 15.5 11.1 5.2 4.5 4.9
S BuU™N S.00 2Z3.8% 53.4 -Z20.2Z 26.2Z 3.37 3.53 11.4 143 11.3 2.7 2.7 3.5
Sector T I3Va —r.9 —26.2 41.9 11.7F 15.4 12.5 5.0 3.6 4.5
CcCBG SELL 3 S4.00 -31.2% 7.2 sS0.9 16.3 T.18 T.03 7.6 67.7 445 38.6 1.0 1.3 1.4
CPF BU" 5 30.00 10.1% 1.7 -1.1 3.4 18232 2025 21.47 151 15.3 142 2.4 28 S0
GFPT SELL 17 .00 -7.1% —40.6 456 10.4 S.00 978 10.85 221 152 13.8 1.4 1.8 2.0
ICHI SELL 730 -8.8% -86.0 7582 14 4 453 4 63 478 235 4 prar g 23.8 0.8 2.4 z25
KSL BU™" 3.50 25 0% -57.0 177 t= 413 4 30 4 36 148 12.4 11.3 1.8 25 z25
asP HOLD 37.00 Z.1% -91.8 19.7 -3.2 5.02 5.38 5.79 36.2 30.3 31.3 4.4 2.4
M HOLD 79.00 1.0% 5.1 127 8.3 15.39 1577 186.18 277 Z4.5 227 3.2 3.5 3.8
MALEE SELL U.R. na =] -123.5 9.7 4.09 4.25 4.45 nm 40.0 223 0.0 1.2 Z2.3
SAFPPE HOLD Z5.00 9.2% -12.4 18.2 11.7 7. 8.55 9.24 18.7 16.5 14.8 2.8 3.4 3.7
STA HOLD 12,00 0.8% -2159.4 -21.6 4.8 15.08 1701 17.73 8.9 11.3 10.8 3.8 3.1 3.3
TACC BUM E.00 25.0% -38.2 1081 13.3 1.08 1.10 1.13 427 20.4 18.0 27 4.4 S.0
THKHM SELL S.00 -27.3% -24.5 18.8 131 1.57 1.65 1.74 33.1 276 24.4 3.1 2.9 3.3
Tu HOLD 20.00 —-45.6 65 4 11.4 8.99 9.89 522 278 187 15.0 21 3.0 33
™0 SELL 26 00 40.8 -20.6 184 1047 1075 11.08 121 15.3 129 [=X-] 5.6 6.6
pw] ANOID 7. 40 u.rR. 248 2 1.8 15 .4 1.58 208 2. 44 125 12.3 10.5 11.8 3.0 3.5
ZEN SELL 17.80 15.00 6.9 —a.5 13.0 1.56 4,37 4.57 Z28.7 30.2 267 4.9 1.8 Z.1
Sector —35.1 220 11.0 21.9 19.4 17.8 3.3 2.8 3.6
Transportation & Logistics
AN BU™N 3.88 S.00 28.9% -95.3 1,Z210.7 ZZ.7 5,40 5.80 5.58 259.0 Z0.5 18.7 0.0 2.8 3.9
AO0T BUM TZ.00 &5.00 22 2% 19.2 7.6 140 10.10 10.38 10.885 40.9 5.0 33.3 1.5 1.8 1.8
BEM BUM 10.50 11.70 11.4% TO.Z2 -31.2 2.33 Z.40 Z.50 30.2 43.8 31.4 1.4 1.3 1.6
BTS SELL 1210 10.80 -12.4% 120.5 —45.4 3.43 3.29 3.33 32.5 62.9 445 2.0 3.0 3.1
JWDr BU™" S 70 12 .00 23 7% -58.3 452 2.99 295 296 38.8 257 222 22 3.0 32
PRM BU™" 10.00 11. 7% -1.8 31.0 s 279 298 3.10 31.4 Z4.0 21.3 1.8 21 23
PSL BU™" 10.00 17 0% nm 53 4 5.0 823 8867 & 7o 2892 19.0 121 0.0 23 Z25
TTA BU™" 7 o0 13.8% -54 3 2571 -55.5 11.70 1172 11.75 53 4 149 336 1.2 1.2 1.3
Sector 14. 5% 4.7 19.6 o5 387 38.6 33.0 1.5 2.1 2.3
BDMS BUN Za4.80 2ZE.00 12.9% -11.2 ¥3.6 -Z8.9 4.69 5.55 S5.69 423 Z4.4 34.3 1.3 2.2 1.8
BH BUM 170.50 Z210.00 23.2% 5.3 g1 7.0 25.72 28.92 32.38 25.9 282 26.4 1.7 1.8 1.8
BCH BUM 15.30 Z21.00 37.3% 18.8 13.8 121 2.57 Z.96 3.38 35.0 30.8 27.4 1.5 1.8 Z.0
CHG SELL Z.40 Z.20 —8.3% 121 3.6 15.2 0.32 0.33 0.35 41.6 40.2 34.9 21 2.1 2.5
EKH HOLD 795 & 40 5 7% 353 263 101 1.40 1.50 1.80 407 32z 20.3 21 28 Pt =]
LPH BU™" 5.80 7 oo 20 7% =191 58 -30.7 2.08 214 221 27T 252 378 28 3.1 3.4
WIBHA BU™" 222 250 12 6% -16.7 -25 Zo.4 057 050 0582 40.5 417 322 1.8 1.9 1.8
Sector 14.9% 4.1 12.5 2.1 38.4 26.5 31.8 1.5 1.9 1.5
CENTEL HOLD 34.00 40.00 17 .5% 9.4 2.2 = 9.94 10.85 11.88 21.1 Z1.5 20.5 1.9 1.9 Z.0
ERVW BUN S.80 v.50 2Z25.3% 1.6 13.6 . 2.21 2.36 2.53 272 23.9 20.7 1.8 1.9 peary
MINT BuU™ 40.00 48.00 20.0% 0.5 Z8.1 13.7 15.60 18,70 18.20 33.9 25.5 23.3 1.0 1.3 1.5
Sector BT 0% 5.2 10.8 9.5 0.1 25.2 22.6 4.5 5.1 5.7
AH BUY 18.80 Z25.00 54.3% 12.2 223 7.4 25.08 27.85 28.20 4.7 e.0 5.6 6.3 6.6 6.8
PCSGH BU™" 6.35 &.00 26 0% —-45.9 1406 8.5 3.4z 3 .54 3.58 284 11.8 109 5.5 Tz 7o
SAT BU™" 18.90 23 .00 21 7% 129 59 21 16 20 1797 159 48 &8 8.3 a1 3.7 3.5 3.8
STAMNLY BU™" 2186 00 260 00 20 4% 19.5 &0 Z.4a 189 .52 195 05 158 45 105 101 9.9 25 27T 27T
Sector 30.65% 16.5 4.5 3.1 9.9 9.1 8.7 4.7 5.0 5.3
lotwers |
ASEFA HOLD S.Z20 5.5 S5.8% . 2.2 3.5 2.93 312 3.34 10.0 o.8 9.5 5.3 5.6 5.3
ATP30 BU™N 1.49 2. Sd.4% 14.9 10.6 0.51 0.82 0.85 18.0 15.7 14.2 27 2.7 per
BKD BUM Z2.84 3.5 23.2% 26.2 7o 1.50 1.53 1.56 16.4 13.0 121 5.3 g.0 6.3
CHO HOLD 1.43 1.5 4.5% 3.4 3.3 1.85 1.84 1.886 126 12.2 11.8 8.4 8.4 8.4
COMAMN BUM 318 3.5 10.1% 2.4 3.1 3.28 3.36 3.38 13.0 13.3 1Z2.8 4.7 4.7 S.0
K BU™" 1.36 2 47 1% TT 11.9 1.95 209 225 438 4.5 4.0 T4 10.3 11.8
MB.A BU™" 3.98 = 25.5% 249 =71 5. 263 265 287 9.2 .9 o4 9.3 9.3 9.3
MGT BU™" 1.90 2. 21.1% 39 T8 7.5 0.9 1.03 1.06 15.5 14.3 13.3 5.3 T4 7o
MODERM BU™ 328 4. 28.0% -35.4 15.7 11.3 22T 3.28 3.33 17.9 15.4 12.8 2.8 9.5 10.1
PDG HOLD 3.38 3. 3.6% -Z23.7 21.5 v.Z 2.15 Z.20 227 18.1 12.2 12.3 5.9 5.9 7.9
PIMO BUN 1.33 1. 12.8% -Z9.7 21.2 15.0 0.50 0.81 0.82 41.9 34.6 30.1 3.0 1.5 1.5
SISB BUN V.35 =X 20.3% -85.9 9.1 45.1 1.70 1.93 2.09 56,7 39.5 0.0 1.0
SHC HOLD 14.20 15. S5.6% 7.3 4.5 56 8.56 8.61 9.63 8.5 8.1 8.6 3.5 3.5 3.5
SWWC BUM 5.20 B 15.4% 4.9 4.5 4.1 5.96 .00 &.05 8.4 2.0 7T 481 16.2 16.3
THHKIUI BUM 1.13 1.5 32. 7% 53.1 5.6 2.1 1.28 1.30 1.21 12.3 11.8 10.7 &.0 2.0 .0
Sector 20.7% 5.7 7.0 7.5 15.5 13.9 12.6 8.5 6.8 7.5
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w¥nragnudraniludayawazanuviufidsingaglumeonuatut vadlviglimhdayavazanuwinlunenuaiuillldlssiom] daaan dawdas vindd
iaanuaaevialnaunsdasssanubinfonuavdainedu  Tae'bildsuauanaifuaradnwaldnnsannudinaronin  nsasulundnnindgdainugang 6
asnumsAndiayauasiiansanatissauaaudaunsaadulaanu

wi¥nudnnswg fduds sy de (unzu) anaflugguasgawaaay (Market Maker) wazfaanlushduansd@ndayWus (Derivative Warrants) uu
ndnniwe AAV, ADVANC, AEONTS, AMATA, ANAN, AOT, AP, BANPU, BBL, BCH, BCP, BCPG, BDMS, BEAUTY, BEC, BEM, BGRIM, BH, BIC, BLAND, BPP,
BTS, CBG, CENTEL, CHG, CK, CKP, COM7, CPALL, CPF, CPN, DELTA, DTAC, EA, EGCO, EPG, ERW, ESSO, GFPT, GLOBAL, GPSC, GULF, GUNKUL, HANA,
HMPRO, INTUCH, IRPC, IVL, JAS, JMT, KBANK, KCE, KKP, KTB, KTC, LH, MAJOR, MBK, MEGA, MINT, MTC, ORI, OSP, PLANB, PRM, PSH, PSL, PTG, PTT,
PTTEP, PTTGC, QH, RATCH, ROBINS, RS, SAWAD, SCB, SCC, SGP, SIRI, SPALI, SPRC, STA, STEC, SUPER, TASCO, TCAP, THAI, THANI, TISCO, TKN,
TMB, TOA, TOP, TPIPP, TRUE, TTW, TU, TVO, WHA uag SET50 Future Tagi3¥ng anadaviunmiiansiuasndnanindaoaasonan dofu fnaomuais
fnwmuandoalunidatnuracluddyuaasdniayiusfnannaudadulaamu
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nudfiou  dnfeildlidayamaluzasddnaanadaulumslsadin - dofy  wadnafiuaaeidelilddunsiusasfonanistfidouvdamisaiiunsuas
wnaanzdeu  warhidadunislidwuninlunisamulundaninduasdvnaanzsdauniaduuziinleg  §lddayadoaslinsagrazasautasiunis

Jiasviuardagulalunislddayale q Admdurssnaanadouiuaaslunagisai
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a ua

Tasvnisuursuljiiduavaraanauinalunisaadiunaza (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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