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Analyst: Sureeporn Teewasuwet
Register No.: 040694

Close 26 July 2018: 56.50
End 2018 Target: 61.00

+89%

Consolidated earnings

BT (mn) 2016 2017 2018E 2019E
Normalized earnings 2,243 5,122 6,567 7,953
Net profit 3,307 5,211 6,567 7,953
Noroalized EPS (Bt) 0.56 1.28 1.65 1.99
EPS (Bt) 0.83 1.31 1.65 1.99
% growth -52.7 57.6 26.0 21.1
Dividend (Bt) 0.50 0.57 0.82 1.00
BV/share (Bt) 25.75 26.70 27.49 28.49
EV/EBITDA (x) 27.01 21.06 19.61 18.10
Normalized PER (x) 100.5 44.0 34.3 28.3
PER (x) 68.2 43.3 34.3 28.3
PBV (x) 2.2 2.1 2.1 2.0
Dividend yield (%) 0.9 1.0 1.5 1.8
ROE (%) 2.2 4.8 6.0 7.0
YE No. of shares (million) 3,990 3,990 3,990 3,990
Par (Bt) 1.0 1.0 1.0 1.0
Normalized earnings 2,243 5,122 6,567 7,953
Source: Company data, FSS estimates
Share data
Close (26/07/2018) 56.50
SET Index 1,701.87
Foreign limit/actual (%) 49.00/12.18
Paid up shares (million) 4,000.71
Free float (%) 25.22
Market cap (Bt mn) 226,040.30
Avg. daily T/0 (Bt mn) (2018 YTD) 463.05
hi, lo, avg (Bt) (2018 YTD) 66.00, 49.25, 57.42
Source: Setsmart
SET Index Price (Bt)
2,050.00 120.00
1,900.00 + T 108.00
1,750.00 96.00
1,600.00 84.00
1,450.00 72.00
1,300.00 60.00
48.00
1,150.00 36.00
1,000.00 24.00
850.00 12.00
700.00 0.00
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BJC FINANCIAL DATA

(Bt mn) 2015 2016 2017 2018E 2019E (Bt mn) 2015 2016 2017 2018E 2019E
Revenue 42,893 125,330 149,158 164,074 177,200 Net profit 2,792 3,307 5,211 6,567 7,953
Cost of sales 33,071 102,735 120,706 132,408 142,823 Deprec. & amortization 2,141 6,096 7,389 7,889 8,389
Gross profit 9,822 22,595 28,452 31,666 34,377 Change in working capital  -1,640 8,987  -1,964 1,187 -91
SG&A 7,179 24,324 30,686 33,471 36,149 Other adjustments -203  -1,245 42 -33 -35
Operating profit 2,642 -1,729 -2,234 -1,805 -1,772 Cash flow from operations 3,000 17,145 10,679 15,611 16,216
Other income 1,479 11,166 15,022 15,587 16,834 Capital expenditure -2,679  -49,793  -11,345  -10,000 -10,000
EBIT 4,121 9,437 12,787 13,782 15,062 Others -117  -202,691 147 -142 1,132
EBITDA 6,262 15,533 20,177 21,672 23,451 Cash flow from investing -2,796  -252,484  -11,198  -10,142  -8,868
Interest charge 493 5,203 4,528 4,358 4,277 Free cash flow 294 235,339 -520 5,469 7,348
Tax on income 400 1,196 2,260 2,172 2,161 Net borrowings -229 150,608 6,580 -6,304 -3,419
Earnings after tax 3,228 3,038 5,999 7,252 8,624 Equity capital raised 0 83,490 314 0 0
Minority interest -661 -1,015 -764 -736 -728 Dividends paid -955  -1,387  -1,957  -3,284  -3,977
Normalized earnings 1,989 2,243 5,122 6,567 7,953 Others 897 4,989  -3,539 3,637 0
Extraordinary items 803 1,064 88 0 0 Cash flow from financing -287 237,699 1,397 -5,950 -7,396
Net profit 2,792 3,307 5,211 6,567 7,953 Net change in cash 7 2,360 877 -482 -48
(Bt mn) 2015 2016 2017 2018E 2019E 2015 2016 2017 2018E 2019E
Cash 1,130 3,491 4,368 3,886 3,838 Growth (%)
Accounts receivable 9,771 12,548 13,831 15,733 16,992 Revenue 2.9 192.2 19.0 10.0 8.0
Inventory 7,244 19,882 19,132 21,766 23,478 EBITDA 25.2 148.0 29.9 7.4 8.2
Other current assets 236 72 1,212 1,313 1,418 Net profit 66.2 18.4 57.6 26.0 23.5
Total current assets 18,380 35,993 38,542 42,697 45,725 Normalized earnings 12.3 12.8 128.4 28.2 21.1
Investments 3,420 34,537 35,198 35,198 32,885 Profitability (%)
Plant, property & equipment 18,702 62,399 66,354 68,465 70,075 Gross profit margin 22.9 18.0 19.1 19.3 19.4
Other assets 4,198 175,772 174,965 175,107 176,288 EBITDA margin 14.6 12.4 13.5 13.2 13.2
Total assets 44,701 308,701 315,059 321,467 324,974 EBIT margin 9.6 7.5 8.6 8.4 8.5
Short-term loans 3,668 15,966 14,662 15,172 14,036 Normalized profit margin 4.6 1.8 3.4 4.0 4.5
Accounts payable 7,554 30,487 31,388 36,276 39,130 Net profit margin 6.5 2.6 3.5 4.0 4.5
Current maturities 3,853 4,728 2,566 3,500 3,500 Normalized ROA 4.4 0.7 1.6 2.0 2.4
Other current liabilities 238 670 1,638 1,641 1,772 Normalize ROE 11.7 2.2 4.8 6.0 7.0
Total current liabilities 15,313 51,851 50,254 56,589 58,438 Normalized ROCE 14.0 3.7 4.8 5.2 5.7
Long-term debt 7,918 131,576 139,728 132,015 128,515 Risk (x)
Other non-current liab. 719 14,125 13,900 14,767 15,948 D/E 1.4 1.8 1.9 1.9 1.8
Total non-current liab. 8,637 145,701 153,628 146,782 144,463 Net D/E 1.3 1.9 1.9 1.8 1.8
Total liabilities 23,950 197,553 203,883 203,370 202,901 Net debt/EBITDA 3.6 12.5 9.9 9.2 8.5
Registered capital 2,014 4,054 4,054 4,054 4,054 Per share data (Bt)
Paid up capital 1,592 3,990 3,996 3,996 3,996 Reported EPS 1.75 0.83 1.31 1.65 1.99
Share premium 3,952 85,045 85,353 85,353 85,353 Normalized EPS 1.25 0.56 1.28 1.65 1.99
Legal reserve 289 493 493 493 493 EBITDA 3.93 3.89 5.06 5.43 5.88
Retained earnings 11,229 13,209 16,675 19,829 23,806 Book value 10.72 25.75 26.70 27.49 28.49
Minority Interests 3,688 8,412 4,659 8,426 8,426 Dividend 0.84 0.50 0.57 0.82 1.00
Shareholders' equity 20,750 111,148 111,176 118,097 122,073 Par 1.00 1.00 1.00 1.00 1.00
Valuations (x)
P/E 32.2 68.2 43.3 34.3 28.3
Norm P/E 45.2 100.5 44.0 34.3 28.3
P/BV 5.3 2.2 2.1 2.1 2.0
Source: Company data, FSS research EV/EBITDA 18.0 27.0 21.1 19.6 18.1
Dividend yield (%) 1.5 0.9 1.0 1.5 1.8
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Close 26 July 2018: 3.28
End 2018 Target: 4.50
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Consolidated earnings

BT (mn) 2016 2017 2018E 2019E
Normalized earnings 79 41 172 228
Net profit 79 331 172 228
Normalized EPS (Bt) 0.08 0.04 0.15 0.19
EPS (Bt) 0.08 0.34 0.15 0.19
% growth -57.73 319.10 -55.21 24.51
Dividend (Bt) 0.13 0.27 0.12 0.15
BV/share (Bt) 1.16 1.16 1.54 1.72
EV/EBITDA (x) 25.5 64.2 17.2 18.9
Normalized PER (x) 39.5 76.4 21.0 16.9
PER (x) 39.5 9.4 21.0 16.9
PBV (x) 2.7 2.7 2.1 1.8
Dividend yield (%) 4.2 8.5 3.8 4.7
ROE (%) 8.2 28.8 11.9 11.8
YE No. of shares (million) 986 986 1,148 1,220
Par (Bt) 0.50 0.50 0.50 0.50

Source: Company data, FSS estimates

Share data
Close (26/07/2018) 3.28
SET Index 1,701.87
Foreign limit/actual (%) 49.00/0.01
Paid up shares (million) 1,076.21
Free float (%) 38.68
Market cap (Bt mn) 3,529.97
Avg. daily T/0O (Bt mn) (2018 YTD) 7.42
hi, lo, avg (Bt) (2018 YTD) 3.52,2.72, 3.24

Source: Setsmart

SET Index Price (Bt)
2,050.00 9.00
1,900.00 + 1 8.00
1,750.00 7.00
1,600.00 6.00
1,450.00 5.00
1,300.00 4.00
1,150.00 3.00
1,000.00 2.00
850.00 1.00
700.00 0.00
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FINANSIA

BKD FINANCIAL DATA

(Bt mn) 2015 2016 2017 2018E 2019E (Bt mn) 2015 2016 2017 2018E 2019E
Revenue 1,146 1,357 1,447 1,844 1,930 Net profit 159 79 331 172 228
Cost of sales 874 1,119 1,401 1,521 1,592 Deprec. & amortization 11 12 12 13 14
Gross profit 272 238 46 323 338 Change in working capital 98 -75 -93 -96 -25
SG&A 77 147 8 129 135 Other adjustments -270 436 -162 17 3
Operating profit 195 90 38 194 203 Cash flow from operations -1 452 88 106 220
Other income 7 11 7 9 10 Capital expenditure -4 -640 64 -616 -172
EBIT 202 101 45 203 212 Others 11 -65 -6 -1 -5
EBITDA 213 113 58 216 226 Cash flow from investing 8 -705 58 -628 -177
Interest charge 1 0 0 7 0 Free cash flow 6 -253 146 -521 43
Tax on income 42 22 82 37 41 Net borrowings 6 34 126 73 -85
Earnings after tax 159 79 -36 159 172 Equity capital raised 70 425 0 584 287
Minority interest 0 0 0 0 0 Dividends paid -78 -131 -334 -138 -183
Normalized earnings 159 79 41 172 228 Others 0 0 0 0 0
Extraordinary items 0 0 367 0 0 Cash flow from financing -2 329 -208 519 20
Net profit 159 79 331 172 228 Net change in cash 4 76 -62 -3 63
(Bt mn) 2015 2016 2017 2018E 2019E 2015 2016 2017 2018E 2019E
Cash& equivalents 12 88 26 24 87 Growth (%)
Account receivable 127 157 324 410 429 Revenue 30.7 18.4 6.7 27.4 4.7
Inventory 22 31 37 46 48 Net profit 68.5 -50.4 319.1 -47.9 32.3
Other current asset 677 514 471 567 588 Normalized earnings 68.5 -50.4 -48.3 322.8 32.3
Total current asset 838 790 858 1,046 1,151 Profitability (%)
Investment 95 709 623 1,223 1,383 Gross profit margin 23.7 17.5 3.2 17.5 17.5
PPE 100 114 122 126 124 EBIT margin 17.0 6.7 2.7 10.5 10.5
Other asset 25 90 98 109 114 Normalized profit margin 13.9 5.8 2.8 9.4 11.8
Total assets 1,058 1,703 1,701 2,504 2,772 Net profit margin 13.9 5.8 22.9 9.4 11.8
Short term loan loans 0 0 0 0 0 Normalized ROA 17.1 5.8 19.4 8.5 8.6
Accounts payable 181 309 276 369 386 Normalize ROE 22.7 8.2 28.8 11.9 11.8
Current maturities 24 34 157 175 135 Risk (x)
Other current liabilities 45 155 62 81 85 D/E 0.36 0.48 0.48 0.42 0.32
Total current liabilities 250 497 495 625 606 Net D/E 0.35 0.41 0.46 0.41 0.28
Long-term debt 3 1 1 48 0 Per share data (Bt)
Other LT liabilities 29 56 59 66 69 Reported EPS 0.19 0.08 0.34 0.15 0.19
Total LT liabilities 32 57 60 114 69 Normalized EPS 0.19 0.08 0.04 0.15 0.19
Total liabilities 283 554 555 739 675 FCF 0.27  -30.86 5.05  -43.97 3.66
Registered capital 526 526 526 762 762 Book value 0.92 1.16 1.16 1.54 1.72
Paid up capital 420 493 493 574 610 Dividend 0.13 0.13 0.27 0.12 0.15
Share premium 173 525 525 1,028 1,279 Par 0.50 0.50 0.50 0.50 0.50
Legal reserve 24 28 45 54 55 Valuations (x)
Retained earnings 158 102 82 108 153 P/E 17.43 41.23 9.84 21.97 17.64
Minority Interest 0 0 0 0 0 Norm P/E 17.43 41.23 79.79 21.97 17.64
Shareholders' equity 775 1,149 1,146 1,764 2,097 P/BV 3.58 2.83 2.84 2.15 1.92
EV/EBITDA 14.29 26.67 66.59 17.97 19.65
Dividend yield (%) 3.94 4.01 8.18 3.64 4.53

Source: Company data, FSS research
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Analyst: Veeravat Virochpoka
Register No.: 047077

Close 26 July 2018: 55.75
End 2018 Target: 67.50

Consolidated earnings

BTo(mn) 2016
Normalized earnings 12,757
Net profit 16,398
Normalized EPS (Bt) 3.98
EPS (Bt) 5.1
% growth 2.0
Dividend (Bt) 3.74
BV/share (Bt) 8.5
EV/EBITDA (x) 9.0
Normalized PER (x) 14.0
PER (x) 10.9
PBV (x) 6.6
Dividend yield (%) 6.7
ROE (%) 48.5
YE No. of shares (million) 3206.4
Par (Bt) 5.0

Source: Company data, FSS estimates

Share data
Close (26/07/2018)
SET Index
Foreign limit/actual (%)
Paid up shares (million)
Free float (%)
Market cap (Bt mn)
Avg. daily T/0 (Bt mn) (2018 YTD)
hi, lo, avg (Bt) (2018 YTD)

Source: Setsmart

+21%

2017 2018E 2019E
11,981 12,633 13,199
10,673 13,316 13,199

3.74 3.94 4.12
3.33 4.15 4.12
-34.9 24.8 -0.9
2.52 3.02 2.80
9.0 10.1 11.4
15.3 10.3 10.6
14.9 14.2 13.5
16.7 13.4 13.5
6.2 5.5 4.9
4.5 5.4 5.0
42.7 141.2 38.2
3206.4 3206.4 3206.4
5.0 5.0 5.0

55.75

1,701.87

47.20/47.20

3,206.42

59.49

178,757.93

414.99

59.75, 52.25, 56.80

SET Index Price (Bt)
2,050.00 120.00
1,900.00 + + 108.00
1,750.00 96.00
1,600.00 84.00
1,450.00 72.00
1,300.00 60.00

s 48.00

1,150.00 1 | 36.00

1,000.00 1 1 2400

850.00 1 SET 1 12.00
INTUCH

700.00 0.00
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INTUCH FINANCIAL DATA

(Bt mn) 2015 2016 2017 2018E 2019E (Bt mn) 2015 2016 2017 2018E 2019E
Revenue 12,665 11,646 9,627 6,180 6,188 Net profit 16,078 16,398 10,673 13,316 13,199
Cost of sales 6,474 6,412 6,167 4,591 4,597 Deprec. & amortization 2,844 2,972 3,105 3,102 3,125
Gross profit 6,190 5,234 3,460 1,589 1,591 Change in working capital 155 -3,710 154 300 0
SG&A 2,578 2,647 2,749 2,026 2,026 Other adjustments 0 0 0 0 0
Operating profit 3,612 2,588 711 -437 -436 Cash flow from operations 19,076 15,660 13,932 16,718 16,324
Other income 6 460 635 2,000 200 Capital expenditure -1,545 -2,936 1,662 2,038 -700
EBIT 18,093 18,424 9,333 14,846 14,037 Others -3,018 2,340 -2,543  -3,883  -4,248
EBITDA 20,936 21,396 12,438 17,948 17,162 Cash flow from investing -4,563 -597 -881 -1,845  -4,948
Interest charge 309 360 399 386 363 Free cash flow 14,513 15,063 13,051 14,873 11,376
Tax on income 470 355 -376 145 137 Net borrowings 622 -1,556 -2,833 -310 -422
Earnings after tax 17,315 17,709 9,310 14,315 13,537 Equity capital raised 0 6 0 0 0
Minority interest 1,238 1,311 -1,363 999 339 Dividends paid -14,846 -14,750  -9,170  -9,211 -9,045
Normalized earnings 16,029 12,757 11,981 12,633 13,199 Others -123 680  -1,851 -585 70
Extraordinary items 49 3,641 -1,308 683 0 Cash flow from financing  -14,346 -15,619 -13,855 -10,106 -9,397
Net profit 16,078 16,398 10,673 13,316 13,199 Net change in cash 167 -556 -804 4,768 1,980
(Bt mn) 2015 2016 2017 2018E 2019E 2015 2016 2017 2018E 2019E
Cash 3,621 3,065 2,261 7,028 9,008 Growth (%)
Current investment 4,404 6,096 8,044 6,157 6,157 Revenue 5.4 -8.0 -17.3 -35.8 0.1
Accounts receivable 2,632 2,477 1,806 1,608 1,611 EBITDA 10.3 2.2 -41.9 44.3 -4.4
Inventory 230 324 125 201 202 Net profit 8.9 2.0 -34.9 24.8 -0.9
Other current asset 209 144 335 335 335 Normalized earnings 6.8 -20.4 -6.1 5.4 4.5
Total current assets 11,095 12,106 12,572 15,330 17,312 Profitability (%)
Investment 0 0 0 0 0 Gross profit margin 48.9 44.9 35.9 25.7 25.7
PPE 20,373 18,645 11,930 8,678 6,252 EBITDA margin 73.0 86.5 55.2 83.6 83.1
Other assets 26,304 23,803 26,458 30,261 34,509 EBIT margin 63.1 74.5 41.4 69.2 67.9
Total Assets 57,773 54,554 50,960 54,269 58,073 Normalized profit margin 55.9 51.6 53.1 58.9 63.9
Short-term loans 1,651 230 0 0 0 Net profit margin 56.1 66.3 47.3 62.0 63.9
Account payable 2,252 2,407 1,294 1,698 1,700 Normalized ROA 28.3 22.7 22.7 24.0 23.5
Current maturities 69 729 422 422 422 Normalize ROE 63.9 48.5 42.7 41.2 38.2
Other current liabilities 7,350 3,242 4,219 4,079 4,079 Normalized ROCE 38.9 38.4 20.7 30.9 27.1
Total current liabilities 11,321 6,608 5,935 6,199 6,201 Risk (x)
Long-term debt 10,004 9,209 6,913 6,603 6,181 D/E 0.6 0.4 0.4 0.3 0.3
Other LT liabilities 1,162 1,115 786 621 621 Net D/E 0.5 0.4 0.3 0.2 0.1
Total non-cu 11,166 10,324 7,699 7,224 6,802 Net debt/EBITDA 0.9 0.6 0.9 0.4 0.2
Total liabilities 22,486 16,932 13,633 13,422 13,003 Per share data (Bt)
Registered capital 5,000 5,000 5,000 5,000 5,000 Reported EPS 5.01 5.11 3.33 4.15 4.12
Paid-up capital 3,206 3,206 3,206 3,206 3,206 Normalized EPS 5.00 3.98 3.74 3.94 4.12
Share Premium 10,342 10,348 10,348 10,348 10,348 EBITDA 6.53 6.67 3.88 5.60 5.35
Legal reserve 500 500 500 500 500 Book value 7.9 8.5 9.0 10.1 11.4
Retained earnings 7,057 8,733 10,575 14,095 18,318 Dividend 4.87 3.74 2.52 3.02 2.80
Others 4,379 4,369 4,286 4,286 4,286 Par 5.0 5.0 5.0 5.0 5.0
Minority Interest 9,857 10,518 8,411 8,411 8,411 Valuations (x)
Shareholders' equity 35,340 37,675 37,327 40,846 45,070 P/E 11.1 10.9 16.7 13.4 13.5
Norm P/E 11.2 14.0 14.9 14.2 13.5
P/BV 7.0 6.6 6.2 5.5 4.9
Source: Company data, FSS research EV/EBITDA 9.4 9.0 15.3 10.3 10.6
Dividend yield (%) 8.7 6.7 4.5 5.4 5.0
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Analyst: Pornsook Amonvadeekul
Register No.: 004973

Close 26 July 2018: 18.10
End 2018 Target: 23.00

Consolidated earnings
BT (mn)
Normalized earnings
Net profit
EPS (Bt)- Normalized
EPS (Bt)
% norm EPS growth Y-Y
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)
Normalized earnings

2016
-175
-102

-0.17

-0.10

-184.1
0.00
1.04
66.0

nm
nm
17.4
0.0
-16.7
1,010
1
-175

Source: Company data, FSS estimates

Share data
Close (26/07/2018)
SET Index
Foreign limit/actual (%)
Paid up shares (million)
Free float (%)
Market cap (Bt mn)

Avg. daily T/0 (Bt mn) (2018 YTD)

hi, lo, avg (Bt) (2018 YTD)

Source: Setsmart

+27%

2017 2018E 2019E

317 643 815

333 617 815
0.31 0.64 0.81
0.33 0.61 0.81
425.6 103.1 26.7
0.00 0.24 0.32
1.38 1.75 2.23
20.4 14.4 12.6
57.8 28.4 22.4
54.9 29.7 22.4
13.1 10.3 8.1
0.0 1.3 1.8
22.7 36.4 36.1
1,010 1,010 1,010
1 1 1

317 643 815

18.10

1,701.87

49.00/3.75

1,010.15

41.23

18,283.70

222.11

35.75, 13.70, 23.28

SET Index Price (Bt)
2,050.00 50.00
1,900.00 + + 45.00
1,750.00 40.00
1,600.00 35.00
1,450.00 30.00

25.00

1,300.00 20.00
1,150.00 15.00
1,000.00 10.00
850.00 - L 5.00
700.00 0.00
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FINANSIA

RS FINANCIAL DATA

(Bt mn) 2015 2016 2017 2018E 2019E (Bt mn) 2015 2016 2017 2018E 2019E
Revenue 3,729 2,999 3,502 4,599 5,597 Net profit 122 -102 333 617 815
Cost of sales 2,723 2,331 2,143 2,495 2,890 Deprec. & amortization 547 468 558 581 546
Gross profit 1,006 668 1,358 2,104 2,706 Change in working capital 551 -527 105 -221 -89
SG&A costs 872 832 932 1,270 1,642 Other adjustments -1 -73 -16 26 0
Operating profit 133 -165 426 833 1,065 Cash flow from operations 1,219 -235 980 1,002 1,271
Other income 51 19 39 29 29 Capital expenditure -542 -557 -487 -626 -591
EBIT 185 -146 465 862 1,093 Others -495 -258 -57 -6 -59
EBITDA 732 322 1,023 1,443 1,639 Cash flow from investing 724 -815 -544 -632 -649
Interest charge 14 25 90 65 80 Net borrowings -210 873 -319 -145 -124
Tax on income 40 4 58 154 199 Equity capital raised - - 3 - -
Normalized earnings 121 -175 317 643 815 Dividends paid -106 - 7 -247 -326
Extraordinary items 1 73 16 -26 0 Cash flow from financing -347 391 -309 -391 -450
Net profit 122 -102 333 617 815 Net Change in cash 376 -659 126 -21 172
(Bt mn) 2015 2016 2017 2018E 2019E 2015 2016 2017 2018E 2019E
Cash & bank deposits 762 104 231 210 381 Growth (%)
Accounts receivable 876 648 622 819 997 Revenue -13.4 -19.6 16.8 31.3 21.7
Inventory 163 130 316 369 428 EBITDA -54.9 -56.0 217.9 41.0 13.6
Other current assets 139 69 27 37 45 Net profit -64.3 -184.1 425.7 85.1 32.1
Total current assets 1,939 950 1,196 1,435 1,850 Normalized earnings -67.8 -244.9 280.7 103.1 26.7
Investments 5 4 4 4 4 Profitability (%)
Plant, property & Gross profit margin 27.0 22.3 38.8 45.7 48.4
equipment 384 473 402 447 492 EBITDA margin 19.6 10.7 29.2 31.4 29.3
Other assets 2,515 2,712 2,607 2,573 2,632 EBIT margin 5.0 -4.9 13.3 18.7 19.5
Total assets 4,844 4,139 4,209 4,459 4,979 Normalized profit margin 3.2 -5.8 9.0 14.0 14.6
Accounts payable 1,419 589 815 820 950 Net profit margin 3.3 -3.4 9.5 13.4 14.6
Other current liabilities 113 84 81 115 140 Normalized ROA 2.5 -4.2 7.5 14.4 16.4
Total current liabilities 1,899 1,769 1,338 1,217 1,372 Normalize ROE 7.0 -16.7 22.7 36.4 36.1
Long-term debt 1,113 1.197 1,361 1,361 1,172 Normalized ROCE 6.3 -6.2 16.2 26.6 30.3
Other LT liabilities 104 114 107 109 173 Risk (x)
Total liabilities 3,117 3,080 2,807 2,687 2,718 D/E 1.8 2.9 2.0 1.5 1.2
Registered capital 1,014 1,010 1,010 1,010 1,010 Net D/E 1.4 2.8 1.8 1.4 1.0
Paid-up capital 1,010 1,010 1,010 1,010 1,010 Net debt/EBITDA 3.2 9.2 2.5 1.7 1.4
Share premium 256 256 258 258 258 Per share data (Bt)
Legal reserve 92 101 113 113 113 Reported EPS 0.12 -0.10 0.33 0.61 0.81
Retained earnings 359 -317 16 385 874 Normalized EPS 0.12 -0.17 0.31 0.64 0.81
Shareholders’ equity 1,727 1,060 1,402 1,772 2,261 EBITDA 0.72 0.32 1.01 1.43 1.62
Book value 1.70 1.04 1.38 1.75 2.23
Dividend 0.10 0.00 0.00 0.24 0.32
Par 1 1 1 1 1
Valuations (x)
P/E 150.3 Nm 54.9 29.7 22.4
Source: Company data, FSS research Norm P/E 151.3 Nm 57.8 28.4 22.4
P/BV 10.6 17.4 13.1 10.3 8.1
EV/EBITDA 28.2 66.0 20.4 14.4 12.6
Dividend yield (%) 0.6 0.0 0.0 1.3 1.8

Page 12 of 19



FINANSIA

SC CG 2017
5

UND. LOET WOHLEN AD3IUDLITW

THAI CAC
Declared

ﬂ’]ﬂﬂ’]imn’]liﬂ‘ﬂﬁ 2Q18 ‘YI 440 a’mm‘n TGILLﬂi\‘i 70% Q-Q Llaw
66% Y-Y %’Iﬂﬂ’liL‘WWﬂ’lEJLLE*!“’TE]%LL%']?’I?JYI‘USE‘V]O%G\ ‘l‘l%%ﬂ?ﬂ
m‘st‘sufa%ﬂaufm‘lwmama Saladaeng One Naﬂ’] 4.7 wum%m‘n
ilmeITNLN%GINﬂ’Ili e ﬂaﬂil’lﬂﬂ’lﬂlid“ﬂ%ﬂiaNﬂ%sl% 2H18 971N
ﬂ’liliﬂdtﬂ%ﬂa%rﬂ Luxury an 1 une wsammﬂmmuua‘smmn
19 15 U9 uas ﬂaufman 1 U9 &Iﬂﬂ’li?&l 1 6 ‘Vi&l%ﬁ’l%‘ﬂ’]‘ﬂ a1
Valuation t'l'él')’l%’l?l%sl% i’lﬂ’l‘l‘l%ﬂiﬂa\‘ifﬂ%ﬁa'ﬂ’lﬂﬂ% PE2018-19
WNe9 7, Wi Nmuaﬂmnmmaﬂ‘luaﬂmm 1SD uazanNINAN
amwm 10 1N ﬁ?%‘ﬂ’l\‘lﬂﬂﬂ%ﬁ’l%‘ﬂLl‘il\‘lllﬂi\‘l%’lﬂLL%']T%NT]’IVLTVI
g naumimm%‘luﬂu +58% Y-Y 2nN9 El\‘lﬂ’l@lil@li’ll\‘l%‘i]%ﬂﬁﬂaﬂ
sl%i“’ﬂ‘ﬂﬁ\‘l 5-6% ®ail B2891NA Downside ‘Vi% AIALHERNTD
s’nmmmvau 4.80 N

22AU1Y 2Q18 A2AATIATII ...2H18 nauNIlaaLAk

8@ Presales 2Q18 TraadIanufitsnena uasawelaf 3.6 Wisaw
1N (2% Q-Q, -12% Y-Y) wdaiduuwiny : aawlawiny 82 : 18
Wunavasmadewdalassmsumnuoanld 4 uwe yadn 4.5
Wudhuim vl 2018 Fmadadaiiss 1 Tassmsfe Venue Rama
53 4ae1 260 Suun Juaasudy 28% Wanauliyaning 1H18
azm 72 Wuduun (-3%. Y-Y) Aaidu 43% Yot DR 1.7 wilu
A (+11% Y-Y) mamuunumnﬂ@mlm 2.5 WWEWLIN
amam'] Sentiment M3slassmsiaunsumnuuazaanlasslyle
d lasieainueaniuas Lsam"i‘fummwlu 2H18 nmaznide
Iﬂidﬂ']ﬂ‘v\llﬂd 16 UWd YA 1.6 nAUTULN mmnm'] 1H18
fafay 7 wihen wsammmUammma@maamaamu 3Q18 1ia431n
Lﬂuvlmmammmmmmﬂm

ﬂ”lﬂﬂ"lli 2Q18 Tﬁlltﬂidﬂd Q-Q uar Y-Y

mamananiilsgn® 2Q18 134 440 duum launss 70% Q-Q uaz
66% Y-Y LLSJﬂ’]@m@]i’]ﬂ’]VLi"lm@]uﬂiUNﬂL‘ﬂu 34% 91N 36%_ I 1Q18
ua 2Q17 mﬂmﬁuﬁﬂsamimmiaum Lmnn"ﬁmmmwmmu
saalonilalanien MALAZIEAL 3.6 WdULN (+45% Q-Q, +36%
Y-Y) nunanniaiunng uazlanlassmsumisuAussnoia vanny
LiuIauﬂauI@i”(ﬂ‘u Luxury ail’ld Saladaeng One uam 47 WHIH
11N fooauneuds 49% wmeh SGEA dameldenaliuaniin 19%
N 23% b4 1Q18 Uaz 24% b 2Q17 ‘ﬂ’]ﬂﬂ’ﬁﬂ’mﬂ&lﬂﬂ‘]jmﬂvl@@l‘ll%

Earnings Momentum 1mi~muw%ansl% 2H18

winmls 2Q18 Lﬂu"Lﬂmmmw fls 1H18 azdadu 35% vo9
Uszanmmsrisdaasisi 2 Wuduun (+58% Y-Y) lag g 9Nans
FuARU 2H18 3 muﬁu naNNELTvesm Uy wazlon
Imammmimﬂ"lﬂ"lw mIﬂsamimu Wa miLﬂ@Iﬂsamﬂmlu
2H18 aNNfi9 15 ua yae 1.4 nlusuun Tufl Backlog fyolan
nnsnanla Saladaeng One uazisulaunaule Luxury an 1 wrialu
3Q18 8¢ Beatniq Yad 4 Wuduumn Joaansud 38%
AIFIUEINTD T1AMANZEN 4.80 1N

Tadu 3 Wausgadinas 9% isununguediniy -3% uaz SET -
6.8% amauua@mﬂ 2Q18 wmaam"l,ﬂmml,m mluﬂaauquamm
UL PE2018-19 dLiies 7 i dndidiaie PE Saunsd 5 Poas SC
19 1SD uaznaNaFIWIN 10 ¥ nmw"l,uawwauﬁawwumumumsq
aninlsfznavanlaauludil uasladdaiiiosludne

Analyst: Jitra Amornthum Register No.: 014530
Assistant Analyst: Thanyatorn Songwutti

Close 26 July 2018: 3.66
End 2018 Target: 4.80

a &
anv

mm@am’muﬂuwamﬂmmum

+31%

56% ¢all TIudING

DownS|de ‘WH; ﬁ]ﬂﬂx‘]ﬂ’lLL%“’%’]‘ﬁﬁ TIFHL%ZJ'] &4 4.80 LN

ﬂ?’l&ltﬁf/\? nmmaaauuam')m@ ya@wwnnyman ﬂ751/gl,ﬁﬁ
@'%L?fﬂ?lé)x?ﬂ%’lﬂ')i IUBFIINEIT

Consolidated earnings

BT (mn) 2016 2017 2018E 2019E
Normalized earnings 1,929 1,353 1,983 2,186
Net profit 1,968 1,259 1,983 2,186
Normalized EPS (Bt) 0.46 0.32 0.47 0.52
EPS (Bt) 0.47 0.30 0.47 0.52
% growth 3.8 -36.1 57.6 10.2
Dividend (Bt) 0.19 0.12 0.19 0.21
BV/share (Bt) 3.46 3.57 3.85 4.16
EV/EBITDA (x) 11.3 17.7 12.3 11.4
Normalized PER (x) 7.9 11.3 7.7 7.0
PER (x) 7.8 12.2 7.7 7.0
PBV (x) 1.1 1.0 1.0 0.9
Dividend yield (%) 5.2 3.3 5.2 5.7
ROE (%) 13.6 8.4 12.3 12.6
YE No. of shares (million) 4,179 4,179 4,179 4,179
Par (Bt) 1.00 1.00 1.00 1.00
Source: Company data, FSS estimates
Share data
Close (26/07/2018) 3.66
SET Index 1,701.87
Foreign limit/actual (%) 49.00/3.93
Paid up shares (million) 4,179.62
Free float (%) 39.41
Market cap (Bt mn) 15,297.43
Avg. daily T/0 (Bt mn) (2018 YTD) 14.50
hi, lo, avg (Bt) (2018 YTD) 4.24, 3.30, 3.84
Source: Setsmart
SET Index Price (Bt)
2,050.00 10.00
1,900.00 + 1+ 9.00
1,750.00 8.00
1,600.00 7.00
1,450.00 6.00
1,300.00 5.00
4.00
1,150.00 3.00
1,000.00 1 1 500
850.00 + z(E:T 1 1.00
700.00 0.00
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SC FINANCIAL DATA

(Bt mn) 2015 2016 2017 2018E 2019E (Bt mn) 2015 2016 2017 2018E 2019E
Revenue 14,050 14,434 12,450 16,446 17,855 Net profit 1,802 1,929 1,350 1,981 2,184
Cost of sales 8,905 9,218 7,992 10,691 11,611 Depreciation etc. 94 130 110 120 132
Gross profit 5,145 5,216 4,458 5,755 6,244 Change in working capital  -1,880 -3,365 -3,642 -568 -1,478
SG&A 2,712 2,730 2,723 3,223 3,464 Other adjustments 0 0 0 0 0
Operating profit 2,433 2,486 1,736 2,532 2,780 Cash flow from operation 17 -1,306 -2,179 1,535 840
Other income 41 31 22 30 40 Capital expenditures -93 251 185 -657 -753
EBIT 2,474 2,517 1,758 2,562 2,820 Others 0 0 0 0 0
EBITDA 2,568 2,647 1,868 2,681 2,952 Cash flow from investing -93 251 185 -657 -753
Interest charge 187 91 79 85 90 Free cash flow -76 -1,055 -1,994 877 87
Tax on income 485 497 329 495 546 Net borrowings 552 1,487 3,304 -436 1,000
Earnings after tax 1,802 1,929 1,350 1,981 2,184 Equity capital raised 464 0 2 -2 -2
Minority Interests 0 0 -3 -2 -2 Dividend paid -678 -713 -882 -811 -875
Norm profit 1,802 1,929 1,353 1,983 2,186 Others 0 0 0 0 0
Extraordinary items 93 39 -94 0 0 Cash flow from financing 339 774 2,424  -1,250 123
Net profit 1,895 1,968 1,259 1,983 2,186 Net Change in cash 262 -280 430 -372 210
(Bt mn) 2015 2016 2017 2018E 2019E 2015 2016 2017 2018E 2019E
Cash and equivalent 1,203 992 1,231 859 1,070 Growth (%)
Accounts receivable 67 74 91 82 89 Revenue 11.5 2.7 -12.0 321 8.6
Inventory 21,119 24,359 28,236 29,150 30,919 EBITDA 19.1 3.1 -29.4 43.5 10.1
Other current asset 1,121 431 1,396 592 643 Net profit 21.6 3.8 -36.1 57.6 10.2
Total current assets 23,509 25,857 30,954 30,683 32,721 Normalized earnings 20.7 7.0 -29.9 46.6 10.2
Investment 6,010 5,617 5,533 5,925 6,427 Profitability (%)
PPE 1,131 1,073 1,052 1,198 1,318 Gross profit margin 36.6 36.1 35.8 35.0 35.0
Other assets 308 940 957 975 985 EBITDA margin 18.3 18.3 15.0 16.3 0.0
Total Assets 30,957 33,487 38,496 38,781 41,450 EBIT margin 17.6 17.4 14.1 15.6 15.8
Short term loan 3,833 5,478 5,669 6,000 5,800 Normalized profit margin 12.8 13.4 10.9 12.1 12.2
Account payable 472 512 543 658 714 Net profit margin 13.5 13.6 10.1 12.1 12.2
Current maturities 3,750 2,859 2,966 4,251 4,701 Normalized ROA 5.8 5.8 3.5 5.1 5.3
Other current liabilities 2,012 1,775 2,908 2,302 2,500 Normalize ROE 13.6 13.4 9.1 12.3 12.6
Total current liabilities 10,067 10,625 12,086 13,211 13,715 Normalized ROCE 8.6 8.4 5.1 7.8 7.9
Long term debt 6,565 7,298 10,305 8,253 9,003 Risk (x)
Other LT liabilities 1,100 1,122 1,192 1,233 1,339 D/E 1.3 1.3 1.6 1.4 1.4
Total liabilities 17,732 19,046 23,583 22,698 24,057 Net D/E 1.2 1.3 1.5 1.4 1.3
Registered capital 4,200 4,200 4,379 4,379 4,380 Net debt/EBITDA 6.4 6.8 12.0 8.1 7.8
Paid-up capital 4,179 4,179 4,179 4,179 4,179 Per share data (Bt)
Share Premium 319 319 319 319 319 Reported EPS 0.45 0.47 0.30 0.47 0.52
Legal reserve 420 420 438 420 420 Normalized EPS 0.43 0.46 0.32 0.47 0.52
Retained earnings 8,307 9,523 9,975 11,165 12,477 EBITDA 0.61 0.63 0.45 0.64 0.71
Others 0 0 0 0 0 Book value 3.16 3.46 3.57 3.85 4.16
Minority Interest 0 0 2 0 -2 Dividend 0.18 0.19 0.12 0.19 0.21
Shareholders' equity 287 1,748 2,743 3,657 5,670 Par 1.00 1.00 1.00 1.00 1.00
Valuations (x)
P/E 8.1 7.8 12.2 7.7 7.0
Norm P/E 8.5 7.9 11.3 7.7 7.0
P/BV 1.2 1.1 1.0 1.0 0.9
EV/EBITDA 11.0 11.3 17.7 12.3 11.4
Source: Company data, FSS research Dividend yield (%) 4.9 5.2 3.3 5.2 5.7
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nazng: Jayanmdadunisledauupealusi@anlysunsy Aspen
nInnaTIIRaLYayanaudar e

dqUAuuzingnaiu (Stock Recommendation)

Frice (Bi'sh g il m

Reo 26-Jul-18 2B TP Yo 17 18r 181 181
I A N S A
BAY BUY 38.25 44,60 13.6% 8.4 8.9 1.1 =X 8.7 1.1 30.42 3z.88 35.27 12.4 11.6 11.5 23 2.5 27
BBEL BUY 204.00 232.00 13.7% 3.8 2.2 1.2 3.7 8.2 1.2| 210,45 21887 230.54 1.8 0.9 10.8 3.4 3.4 36
KBANK HOLD 215.00 235.00 9.3% -14.5 12.8 8.8 -14.5 13.8 6.8 14587 15886 170.12 15.0 13.2 12.3 1.9 2.0 2.0
KKP BUY 7275 85.00 16.8% 3.4 5.1 8.2 35 58 8.2 48.85 51.62 54.18 10.7 10.2 9.8 8.9 8.9 8.9
KTEB BUY 19,00 21.50 13.2% -30.5 1.4 95 30.3 34 8.5 21.05 2338 23.90 11.8 9.0 82 3.4 38 a7
SCB HOLD 138,50 142,00 4.0% -9.4 -4.4 10.2 -0.4 -84 1002 1068.93 11392 121.80 1008 11.2 10,2 4.0 4.0 4.0
TCAR HOLD 51,25 55,00 7.3% 18 4 2.2 -8.1 18,1 .0 -8.1 53,24 4 90 58.07 &0 a8 9.4 4.5 4.5 4.5
TISCO BUY 78,00 98,00 25,8% 2.7 18,0 7.3 1.8 178 7.3 43,38 47 53 52,18 1002 87 81 5.4 58 a1
THE BUY 226 280 18, 0% 58 -1.8 87 55 -1.8 &7 2,05 219 2,33 11,4 11,8 10,9 27 27 a1
Sactor 13.2% -7.3 8.5 .6 -4.7 8.0 4.6 q2.0 q4.4 0.5 3.8 3.9 4.4
ASAR BLY 8,55 820 1159 a3 148 47 8 a3 14,8 2.09 3 2,485 287 15,3 2.0 3.4 4.0

ASP HOLD 3.88 4,00 1.8 8.3 100.0 0.5 8.8 2.28 1.0 8.1 8.8
ASE LY 22,5 26,20 g4 2.8 g4 2.8 G4 13.73 19,13 10,6 2.8 6.8 a8 Tl
KCAaR SELL 13.80 1F.00 3.0 12,5 100.0 12.5 100.0 f.ra .24 102 r.3 -] re
KGI SELL 4,28 420 13.3 4.2 100.0 fa 100.0 2.64 0.00 1.0 r.3 8.1 0.0
KTC By 28,00 32.40 328 40.2 1.8 401 1.8 48.78 73.50 2.2 1.4 18.8 21.4 23.2
LIT oy 828 10.40 44,5 11.1 6.7 1.8 8.7 .40 4.18 18.6 131 3.8 -] 4.6
MBOKET oy 21.50 =34.5 7.8 <1000 -100.0 B.05 , 8.00 12.1 .8 8.3 8.3 8.3
MTC oy 21.00 ro.o 45.0 5.8 350 422 575 T.Bz 2.6 22.6 16.7 0.G o.r n.g
SAVAD HOLD ITTE 28,00 33.0 -21.6 19.8 18.8 B.24 10,56 11.80 164 18.5 16.3 0.1 2.8 2.1
THANI ouy 7.85 5.60 Zr.e 26.6 14.6 14.6 233 265 3.00 16.7 13.3 1.6 3.4 4.1 4.7
T Buy 11.50 14.20 8.7 ar.a 71 7.1 8.57 10.41 11.18 12.3 5.0 B.4 3.8 5.3 5.7

Sector 224 18.8 -0.5 18.7 16.5 16.6 5.3 7.3
BLA BUY 3250 37.50 15.4% -28.9 2.1 13.2 -25.0 2.7 13.2 22.83 23.21 23.21 15.3 14.9 12.1 23 1.7 1.9
Sector 15.4% -28.8 2.1 13.2 -28.0 2.7 13.2 15.3 14.9 13.2 2.3 1.7 1.8
Energy "~~~ [ ]
BANPU BUY 21.10 26.00 23.3% a7 7.2 28 3711 3rz =¥ 17.00 17.74 18.05 12.8 10.0 8.8 3.1 28 3.1
BCP BUY 35.25 40.00 13.5% 211 -0.7 51 1.1 -0.7 5.1 30.78 33.04 33.85 2.4 85 8.0 5.1 52 5.3
IRPC BUY 8.40 9.00 40.8% 18.8 168.9 121 18.8 18.9 13.1 4.28 4682 5.08 11.58 9.8 87 4.5 5.2 5.8
FTT BUY 51.75 £8.00 12.1% 429 -8.7 28 429 -8.7 -] 28.90 3210 33.50 1009 12.0 118 3.9 37 38
FTTEP SELL 138,00 130,00 -5.8% 80,0 8z.0 14.0 &0.0 az.0 14.0 9481 100,47 108,92 8.6 14.8 128 31 27 31
SPRC BLY 14,80 168,70 12,8% 24 -17.0 14 24 -17.0 1.4 .71 10,81 11,08 7.2 a7 a8 85 %] 7.4
TOR HOLD 81,50 88,00 8,0% 171 -35.2 0.2 171 -35.2 0.2 82,33 88 99 71.71 87 10,3 10,3 55 48 48
Saclor 14.90% 39.7 0.4 5.2 34.0  -100.0 4.9 44.9 11,3 4.5 4.4 4.7
chemicats | . | | | __ |
@G0 Uy 10,80 15.00 37.6% -45.8 -5.2 40.7 -50.8 -5.2 40.7 10.82 11.76 12.20 21.4 22.6 18.1 3.2 4.8 5.3
ML HOLD &0.00 G3.00 5.0% 288 -18.6 T.B 285 -18.6 7.B 19.48 18.12 18.12 13.8 17.2 16.0 1.7 1.7 1.7
FTT3EC Buy 81.50 115.00 41.1% 3.5 16.2 3.3 3.5 16.2 3.3 &0.868 64,85 68.48 5.4 8.0 7.8 5.2 8.1 6.3
Sector 27.5% A42.0 3.7 4.8 31.1 4.0 5.7 11.7 11.3 10.8 3.4 4.1 4.4
]
E& BUY 3B.50 47.00 32.4% 17.4 259 28.1 17.4 259 8.1 3.83 4.81 5.55 347 276 1.4 0E 0.8 0.7
BCP3 BUY 17.90 Z0.00 11.7% 308 -8.1 19.1 308 -8.1 18.1 7.42 7.93 8.23 17.7 18.8 15.8 3.4 3.4 3.8
BORIM BUY Z4.80 32.00 25.0% 98.4 -11.9 25.8 43.8 -11.89 258 7.18 7.7 8.41 Z3.6 26.8 1.3 1.2 1.5 1.9
oP3C HOLD 70,25 88.00 -3.2% 178 348 4.4 7.8 348 4.4 2573 26.34 26.968 33.2 248 238 1.1 1.8 1.7
CLOW SELL 83.75 20,00 -4.0% 1.4 -12.2  -100.0 1.4 -122  -100.0 33.82 34.02 34,02 158.1 17.2 5.9 589 5.9
CUNKUL BUY 3.00 4,00 33.3% 18.1 -49.5 2829 18.1 -43.5 2829 1.24 1.24 1.37 35.0 89.3 181 1.5 0.7 23
TRCH BUY 9.80 13.00 35.4% 3.4 725 17.0 3.4 725 17.0 541 818 8.95 185 10.7 9.2 0.8 15 27
TTW Bl 12,30 14,00 13.8% 78 87 7.8 768 87 78 293 .98 310 184 17.0 18,7 4.9 57 a.1
Seclor 18.68% 15.8 2.4 -18.9 10,3 3.5 -32.0 228 224 6.8 2.4 2.8 3.4
I
AP BLY .05 10,00 10,5% 16,8 11,3 7.0 16,8 1.3 7.0 8,88 7 64 8,45 o.0 .1 78 EX) 4.3 4.5
CPH BUY 75.25 23,00 23.8% 4688 -8.2 10.4 4688 -9.2 10,4 14,23 15,39 16,87 249 27.4 248 1.9 19 1.9
LH HOLD 1210 13,00 T 4% 21.4 10,0 1.2 194 10.0 1.2 4.18 4,34 4,89 13.8 15,4 18,2 8.2 58 58
LPN BUY 10,20 12.00 17 8% 51.2 58 146 51.2 58 14.6 8.39 888 811 14,2 13.4 1.7 4.8 4.9 4.8
QORI Bu 18820 25.40 34.4% 217.0 0.8 421 115.1 13,7 1.2 3.13 &34 4.43 15.2 13.4 102 3.2 3.0 3.8
PSH B 20,70 25.00 20.8% 8.1 11.0 12,7 8.1 11.0 127 17.34 1842 19.42 . r.g 8.8 3.8 3.8 4.4
aH SELL 3,54 3,40 4,0% 12.2 G4 3.8 12,2 G4 3.8 2,48 292 2,88 1.0 10,3 2.9 3.6 6.2 A3
SC Uy .66 4.80 3.1% 6.1 376 10.2 36,1 are 10.2 .87 3.65 4,16 12.2 rr .o 3.3 82 8.7
SIRI By 1.67 1.85 10.8% 16.4 1.1 8.0 16.4 1.1 8.0 213 218 2.18 g4 8.4 rr 6.0 G0 6.0
SRaAL HOLD 2370 28.00 B.7% 1.8 -0.3 8.6 8.8 -20.2 X 16.13 18,36 17.13 7.0 oo 8.3 0.0 4.3 4.6
Sector 16.2% 16.1 0.6 8.3 10,7 -1.8 11.3 14.0 14.7 13.4 3.8 4.5 4.0
contractor [ | | | [ |
ARROWV Buy 5,10 16,40 B.2% -26.2 335 5.2 26,2 338 6.2 4232 4,72 5.16 1.e B8 g3 6.0 8.7 71
CK Buy 26.25 3a.00 28.5% -5.6 -2.8 10.9 -8.6 -2.9 0.8 13.87 14.44 15.07 24.6 253 2z8 1.8 1.8 2.0
mo Buy 2.88 3.30 15.4% -477.68 -B28 -100.0) -47786 -B28 -100.0 272 274 2.74 386 2127 0.0 0.0 0.0
P LOMH =11 B6.55 g.00 22.1% -41.2 1716 -100.0 -31.3 358 -100.0 1.18 1.24 1.24 243 17.9 3.1 43 4.4
SEAFCO HOLD B.70 5.10 4.8% 351 31.4 a7 35.1 18.5 4.7 1.96 z.02 225 252 21.1 20.2 2.1 2.4 25
STEC HOLD 21.50 Z3.00 7.0% -144.2 -271.7 325 -144.2 -2T1.7 325 8.20 8.85 7.25 i 3.3 238 0.0 0.8 0.8
Sector 26.5% -45.2 74.1 5.8 -51.1 B850 -1.0 49.8 28.8 7.0 1.4 1.9 2.0
AMATA BUY 20.50 30.00 46.3% 176 221 14.8 17.8 221 14.8 14.03 16.88 18.81 15.5 12.7 1.1 1.8 23 27
ROJMNA HOLD 550 8.00 9.1% 385.8 -43.3 10.7 385.8 -43.3 10,7 7.1 718 7.88 %3 14.9 13.5 38 31 3.3
Sector 27.7% 83.9 8.4 13.5 58.1 0.5 4.0 124 13.4 1.8 2.8 2.7 3.0

L

Do BUY Z18 3,30 52 8% -21.4 10,0 9.7 -21.4 10,0 @7 0,57 0832 0,82 12,8 11.5 10,5 7.4 58 a.0
DRT BUY 5,80 .80 13,8% 5.0 5.0 87 5.0 5.0 &7 1,90 1,88 2.08 148 141 13,2 8.2 88 8.9
EPG BUY 885 12,00 38.7% -28.8 271 19,2 -28.8 T 19,2 3.54 353 3.55 746 19,4 16,2 1.3 15 1.8
SCC BUY 452 00 500,00 10,8% -1.9 5.9 3.2 -1.9 -89 32| 21758 21948 22248 0.9 10,8 10,5 4.2 4.2 4.2
WG SELL 805 FO0 -13.0% -38.8 -28.7 423 -38.8 -28.7 423 5.50 548 5.80 125 17.8 12.3 5.8 4.0 57
Sector 28.0% -3, 8 .1 4.5 2.5 -8, F 5.5 10,2 41,1 10,7 4.9 4.4 4.9
I [
BSHEM BLY 1,18 1,30 13.0% 14,2 13,0 T 14,2 13.0 7T 1.68 1.71 .72 8.7 5.0 4.7 8.8 8.7 8.7
THT HOLD 14.70 15.50 S.4% 28.5 9.3 10.4 28.5 3.3 10.4 6.13 G.74 6.81 100 8.3 8.8 8.2 3.4 X
TSTH By 0.74 0.80 21.6% 8.1 123.8 6.3 nm nm &3 1.08 1.0 1.10 28.1 13.0 12.2 0.0 0.0 0.0
Sector 13.4% -18.5 304 8.6 274 8.0 8.8 BEA.¥ 4232 80,1 6.8 a4.F 4.7
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AHEAD

Prige (Btish) Upside Het Profit G 5 Groy jue (Bt/share)

R 26-Jul-18 2018 TP a

AL ANC BUY 193,20 220,00 10, 3% -1.9 &2 r.e -1.9 &2 r.e 1F.00 20.50 24 .40 8.7 18.2 1€.9 3.5 2.9 4.1
AT BuUY 23 .80 20,00 27, 1% o4 171 15,4 o4 171 15,4 13,80 14,30 14 @0 1.3 a8 &4 8. 283 108
INTUCH By 55,75 ¥ 50 21, 1% 4.8 24,8 o8 4.8 24,8 o8 800 10,10 11,40 1%m,7 13,4 13,5 4.5 a4 5.0
MEL BuY 3.00 540 00.0% 52.8 50.4 20.0 52.8 50.4 20.0 1.51 1.72 .80 28.3 19.5 16.1 1.2 2.0 2.3
OTAC BUY 42.00 52.00 23.8% 1.4 13.8 88.3 1.4 13.8 88.3 12.30 13.10 15.00 47.0 41.3 21.8 08 0.0 1.4
MFEC BUY 4.00 5.50 37.5% -30.8 58 12.8 -30.2 58 12.8 4,50 4.58 485 1.8 10.8 8.8 8.3 7.0 85
PT BUY 878 &80 30.4% 17.8 9.7 8.8 -41.2 9.7 8.8 270 354 3 9.9 9.0 8.3 5.9 8.1 8.7
SAMART BUY F.30 10.00 37.0% nm nm nm nm nm 1.4 8358 4.34 4.1 nm 257 253 1.4 1.1 1.4
SAMTEL B 880 11,20 30,2 % 1989 429 218 1989 429 2189 578 & 089 &40 241 1889 13,8 aa as 4.3
SDC SELL 0.23 o0 50, 5% nm nm nm nm nm nm 0.40 0.34 0.34 nm nm nm 0.0 0.0 0.0
SV0A BUY 1.3 210 55.68% 168.6 -28.0 46 160.0 -6.2 46 2.23 2.24 2.3z 8.8 7 8.8 N N 4.4
S%MC BUY 5.00 8.00 20.0% -1g8.2 -217.3 1.0/ -1882 -217.3 1.0 4.28 4.281 5.05 i 16.8 16.6 0.0 0.0 2.0
S%HNEX BUY 13.80 20.00 47 1% 53.3 20.2 178 53.3 20.2 178 3.80 4.18 4.88 18.8 14.0 1.8 248 2.9 3.4
THCOM HOLL 8.25 11.00 33.3% -84 .4 -154.9 -110.2 -84 .4 -154.9 -110.2 13.90 13.50 13.40 nm 8.2 nm 18.5 a.u a.u
TRUE BUY 8,30 &.00 27 0% nm 8535 7 nm nm nm =103 7 4.02 4 78 473 205 88 nm 0.0 0.0 0.0
Sactor 20.3% 16.2 nd4.0 0.0 340 1.2 1.4 27.3 14.0 2.0 3.8 3.0 3.0
L |
BEC SELL 880 800 -18.7% -8E.0 168.0 183.5 -8E6.1 168.7 175.0 3.12 312 3.18 3200 120.0 43.8 1.0 o7 1.8
MAJOR BUY 2575 28.50 10. 7% 0.4 -8.3 0.2 0.4 -8.3 0.0 7.28 7.38 7.52 18.3 21.3 21.3 4.8 4.2 4.2
MCOT SELL 9.80 &.00 -37.5% nm nm nm nm nm -21.8 8.88 8.31 8.31 nm nm nm 0.0 0.0 0.0
PLANE BUY 845 f.10 10.1% 3.0 2r.8 1.0 3.0 2r.8 1.0 1.01 1.13 1.08 49.1 8.4 aza a.r 1.0 1.2
WORK HOLD 46, 75 48 00 2. 7T% ass 2 100 170 3380 11.0 s 7 818 10,76 11,81 224 251 215 30 206 30
RS B o0 23.00 27 1% nm o5.4 3z nm 5.4 3z 1.38 1.75 223 54.8 28.0 2z2.4 oo 1.3 1.8
=l SELL 7.20 7.20 -1.4% -1.1 56.4 33.8 -5.8 24.8 34.3 0.81 1.88 2.08 84.5 1.8 8.4 1.0 1.1 1.6
Sector 0.7 % -58.4 238.1 32.2 86.8 8.0 23.8 138.8 41.2 31.2 1.5 1.8 1.8
|
BEAUTY SELL &.05 .00 =123 0% 2053 -=.0 14.1 &8F.3 -=.0 14.1 o.2¥ o.es8 o.81 19.F 20.F 18.1 2.2 2.4 449
BiG BuUY 2,18 4,30 87 2% -8,.2 T2 a0 -8,.2 T2 a0 o.81 081 o' a8 82 = Ir &0 a4 [
[aN]= HOLD 546,50 .00 0.0% 0.2 20,0 211 0.5 200 211 20,70 27 48 20,48 43,3 4.3 20.4 1.0 1.5 1.0
CRalL BUY ¥6.00 68.00 28.9% 159.4 23.0 17.4 159.4 23.0 17.4 8.38 5.64 11.24 34.3 278 23.7 1.4 1.8 2.1
CB8 SELL 2.18 1.70  -21.3% 20.2 -36.2 -11.0 20.2 -36.2 -11.0 1.41 1.38 1.38 12.6 18.2 218 8.3 5.1 4.8
FH ANOID 2,98 LR, nim -41.1 -49.0 308.8 -38.4 -49.0 308.8 1.49 1.58 1.85 34.8 ar.7 18.8 1.3 2.3 3.0
FShalT BUY 8.85 10,50 186 % 0.3 17.9 12.8 0.3 17.9 12.8 1.868 1.82 2.00 13.0 1.1 9.8 82 r2 8.1
FTE BUY 224 318 A0 8 s549 -19.8 12.4 1449 -19.8 12.4 124 1.24 1.24 10,3 12.8 11.4 8.8 L -1 85
GLORAL HOLD 17 .40 15,00 8.2% 4.0 274 1L rd 4.0 274 1L rd 348 37 408 418 A2 6 278 1.3 1.4 1.7
HWPRO HOLD 14.50 16.5 0.8% 18.5 201 15.2 18.6 201 15.2 1.42 1.81 1.81 8.0 32.5 20.2 2.1 2.5 28
m BUY 4.88 8.50 42.0% 227 326 26.0 4021 326 26.0 283 3.00 3.08 22.0 16.8 13.3 a7 47 =X}
KAMART BUY 470 7.0 58.8% a7 17.6  -100.0 a7 17.6  -100.0 1.14 1.28 1.28 11.0 5.4 8.0 8.0 8.0
MAKRD HOLD 38.25 40.00 4.8% 14.2 14.4 17.3 14.2 14.4 17.3 3.58 3.08 3.08 20.7 28.0 221 25 29 2.4
MC BUY 12.40 1980 58 1% -2FF 239 11.3 -2FF 239 11.3 520 550 812 1321 1.8 a.0 (% 3
ROBINS BUY &3 00 T&.00 23 8% 20 133 128 20 135 128 14 54 1825 17 854 225 198 20 22 25
RSP nuy 515 040 03 1% 243 1594 150 G5 5 1594 150 243 248 2065 14,7 12,7 o4 4.1 4.7
Seotor 28.4% 17.0 16,7 16,4 A4 16,6 12,2 27.8 23.8 4.1 4.1 4.8
[ A
DELTA HOLD 88.50 74.00 2.0% -10.8 0.1 14.9 -10.8 0.1 14.9 28.02 2770 28.18 17.3 158.7 13.7 3.2 4.4 47
HAMNA BUY 38.50 43.00 17.8% arz -19.5 °.7 arz -19.5 °.7 25711 28.33 27.28 10.2 12.8 11.5 55 55 a1
KCE BUY 40 .50 45 00 11.1% -18.3 re 138 -18.3 re 138 8 58 1113 12,75 187 173 182 54 4.0 45
SV (1% 420 4 80 14 5% a8 3 335 %8 a8 3 335 %8 320 337 360 187 148 126 1.8 21 23
Sector 12.8% -11.6 2.8 13,6 4.0 0.5 13.1 16.0 6.4 13,6 4.0 4.0 4.4
Agriar S S
CFF HOLD 27.00 28.00 3. 7% 3.8 -8.8 15.8 8.5 -8.8 15.8 18.61 20.41 21.48 13.7 14.7 127 8.0 7.0 8.0
SFPT HOLD 13,70 14.50 5.8% 8.4 -47.0 441 31.5 -47.0 441 8.59 9.08 a9.78 9.8 8.9 134 2.2 1.5 1.0
1ICHI ANODID 4.90 u.R nm -14.5 833 19.9 -14.5 833 19.9 4.48 4.80 4.82 20.2 13.2 11.0 31 33 a1
K5l B 3,30 =00 BT v 8.1 32 4 1m.2 8.1 32 4 1m.2 400 417 427 T4 108 88 1.5 27 3.0
L] By 75.25 B0.00 18.6% 15.5 15.0 1o 16.0 15.0 1o 14.84 15.20 15.71 20.2 24.4 21.8 3.1 3.5 4.0
MaLEE ANOID 15.80 LLR. nm -48.1 -17.0 211 -48.1 -17.0 211 5.78 8.189 8.71 16.6 18.7 16.4 3.6 27 3.2
SAPPE BUY 25.50 Z8.00 13.7% -2.2 8.2 13.2 -2.2 8.2 13.2 7.1 8.07 8.58 18.2 17.8 15.56 2.4 2.5 28
STA HOLD 11.30 12.00 8.2% 898 -1888 14.8 80.3 -188.2 15.2 17.90 18.80 19.54 nim 11.4 9.9 0.0 31 3.5
Tacc HOLD 4.10 420 e 10.3 -20.9 2.5 10.3 -20.9 2.5 1.08 1.10 1.12 122 8.0 29 &4 3.4 39
TEN BLUY 16,00 18,00 18, 8% -22 2 223 24 5 -22 2 223 EL R -] 1,58 1688 182 38,3 an T 238 21 av 3.4
TU HOLD 16,50 17.00 2.0% 14 0 204 14 0 14 0 204 14 0 825 808 10,37 131 164 14,3 4.0 4.0 4.1
™D SELL 20.26 1800 28.8% -61.8 a87.2 4.4 -61.8 87.2 4.4 10,13 10.64 10.87 17.0 0.7 0.2 4.8 oo 8.3
HO HOLD 816 850 4. 3% -23.4 475 18.4 -22.5 23.6 18.0 1.34 1.68 1.70 47.5 2e8.8 32.8 1.0 1.1 1.2
S&Ecton 7. 3% -1.0 1.8 15.3 -18.1 22.3 14.8 17.2 168.9 14.8 2.9 3.7 4.1
|
SN BUY 480 &40 351 % -20.%9 5.0 238 -20.%9 5.0 238 580 &40 &880 151 14 4 1.8 33 33 35
SOT BLY a8 00 7300 10,85 % Te 224 14,8 Te 224 14,8 820 888 82 58 447 a8 na 1.2 1.3 13
BEM B 8.35 10.00 168.0% 18.0 0.8 10.4 18.0 0.8 10.4 2.0 2.08 2.20 40.8 34.4 .2 1.2 2.4 2.4
BTS HOLD B.46 870 2.8% -61.8 120.6 -43.8 -61.8 120.6 -43.8 3.48 3.43 3.28 E5.8 25.3 45.1 4.1 38 a7
THAI BUY 1410 17.00 20.8% | -14,018.1 -271.8  -i00.0 nim nm  -100.0 15.45 18.12 18.12 nim 8.&5 0.0 0.0 0.0
PSL BUY 12.80 14.00 11.1% nim nim nim nim nim 258 oo 8.23 8.87 nim 22.0 i7.8 0.0 0.0 1.8
TTA BUY ¥.38 &.50 15.8% 21.8 171 -100.0 21.8 171 -100.0 11.81 11.70 11.70 22.8 19.4 a.¥ 1.0 1.0
Smctor A17.1% 0.2 ] -3.5 FO.65 2745 -31.5 48,7 31.2 32.3 1.2 1.4 1.7
[
BOMS HOLD 27.00 28.00 7.4% 21.8 -6.2 107 221 -6.2 107 426 4,50 4,82 40.8 43.2 38.0 1.3 1.3 1.4
BH BUY 181.50 245,00 25.0% 8.8 8.8 8.5 8.8 8.8 8.5 2310 26.30 26.30 33.6 21.4 8.8 1.5 1.8 1.7
BCH BUY 18.80 18,30 10.2% 21.8 i1.0 0.5 21.8 i1.0 0.5 2.48 278 278 45.1 40.7 8.8 1.2 1.4 1.5
CHG BUY 2.28 270 18.4% 0.2 20.1 9.9 0.2 20.1 9.9 0.30 0.33 0.35 44.4 8.9 338 1.8 1.8 2.2
EKH BUY 520 T.oo0 34 8% 11.4 8.7 1.1 11.4 8.7 1.1 1,38 1.40 1.40 372 339 3338 1.9 21 21
LPH [=1%h o058 T.00 15 7% 24 4 ane 239 125 308 239 217 211 208 234 338 273 33 206 33
WIEH & =10y 2.38 .00 26, 1% 20.0 115 8.8 20.0 115 8.8 55 0.59 0.59 4.5 0.9 201 1.7 1.0 2.0
Seotor 21.1% 17.8 0,0 10,1 10.8 4.7 8.1 38,2 38,2 35,6 1.3 1.4 1.5
|
CENTEL HOLD 4325 54.00 24.9% T 17.4 a7 T 17.4 a7 8.93 10.08 11.28 29.3 25.0 228 1.4 1.8 1.8
ERVY BUY .20 =00 25 0% 439 18.0 8.5 [-r . 18.0 8.5 208 225 241 341 a8.9 a6 4 1.3 1.5 1.F
MINT B 6,50 44 00 20, 5% 17,8 131 154 273 131 154 10,25 1117 12,37 anT a3 228 1.1 o 1.0
Sector 70.4% 8.8 14.6 13.6 00,0 0.8 27.0 2.0 3.7 4.1 4.0
aH BUY 3275 47.00 43.6% 113.2 225 3.8 113.2 225 3.8 2237 25,35 28.54 8.1 7.E 7.2 37 4.0 4.2
PCEOH BUY 7L 13.00 81.8% arg 23.2 14.9 arg 23.2 14.9 3.30 3.42 354 17.2 14.0 12.2 48 57 8.8
SaT HOLD +2.50 L4110 f1% 3358 83 3.0 3358 83 3.0 15.01 18.48 1¢.87% 11.8 1.2 10.9 a7 2.8 FR)
STANLY HOLD 259 .00 280,00 O, 4% -28 19,5 1.0 -28 19,5 1.0 178 08 188 52 195 058 158 131 11.8 1.9 2.1 22
Sactor 33, 3% i) 0.0 .0 104 0.0 8.3 13.1 11.1 0.3 3.2 3.7 4.0
[ [
ABEFA BUY B.1B 580 12.68% -12.2 K] 7.E -12.2 K] 2.74 281 3.08 1.2 0.8 8.8 8.2 8.2 8.8
ATP30 BUY 1.72 .30 33.7% 18.7 52.4 17.56 ai 52.4 0.58 0.54 0.82 32.4 21.3 8.4 1.7 23 23
BELD BUY 3.28 4.50 37T.2% 3211 -48.3 3ze 3211 -48.3 1.18 1.54 1.72 .7 18.8 14.2 8.2 N 4.8
(=0 ]=] BUY 1.5% 3.00 51.1% nm 19.9 3.4 nm -19.9 1.88 1.8% 1.84 111 13.8 13.4 11.5 re re
COMAN BUY 332 T.00 110,8% 8.0 28 32 511 52 am 328 336 151 14 4 1389 1.8 4.5 821
L3 B 282 6.5 122.0% nm nm nm nm nm 1.85 2.00 201 nm 11.2 oo 5.5 5
MBaH HOLD 4.18 4,50 B.2% 5.8 -18.8 14.0 -17.8 -18.8 2.83 283 283 13.0 16.0 14.0 7T 8.3 7.0
MaT BUY 2.24 .00 33.9% 45.3 247 18.8 8.8 247 0.83 0.88 1.00 8.8 15.2 iz.8 4.5 4.8 5.8
MODERN BUY 4.58 8.80 40.1% 248 31.7 4.9 25.0 31.7 347 347 347 15.9 2.0 i1.8 7.5 8.3 8.8
PG BUY 3,80 4.80 28 0%, -20.0 ¥.e 12.8 -20.0 ¥.e 210 218 223 131 122 0.8 2.8 24 a9
PO SELL 300 2,38 =21, 3% -41.8 1386 =100,.0 -43 8 1386 o587 0 58 0 58 a8 5 278 1.3 1.3 or
SHC HOLD 14,70 15,00 2.0% o1 30,1 100.0 a4 30,1 821 10 546 10 546 108 o1 o1 T4 o0
SWC SELL 22.80 17.60 -23.6% 142 12.0 5.0 142 12.0 5.63 558 8,63 5.4 17.2 16.4 3.3 3.5 37
THHLI BUY 1.38 210 127.9% 12.8 148.4 26.4 -26.0 158.8 1.18 1.28 1.38 227 87 8.8 0.0 8.8 8.8
Sector A3.6% 19.2 12.8 -25.5 -1 19.4 14.8 12.8 17.3 4.7 5.3 &1
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2tr9@suuu Heudnuoal AINUUNEY
100-90 P § A A ALan
80-89 A A A A fun
70-79 AA G
60-69 A A Awald
50-59 A WU

<50 no logo given n/a

HeySnual N/R vanadve “lilsingdalusiaeu CGR”

IOD (IOD Disclaimer)

nadnIMIMAuguaianisdinaanadaufiuanelid  lunaildannmsainavaslsafiviayafudsnaansdoulunaiavdnninduviolssineing
uazaaauANMIN (& 1a la ("uSmaanedan”) Wawasassisay uazsiudayaigamurirllaunsadingeld nadinadenaniaiumniauataya
TuyunasuasymraNIauanfaunsgIunIsAIALgLaianIsuasldEnIanstiiou Taa'lilaiflunislssfiunanisdfifoiunianisaiiuianisuasudsnan
nufiou  dnfeildlidayamaluzasddnaanadaulunmsdsadiu - dofu  wadnatuaasifolilddumsiusasdonanistfidouvdanisafiunsuas
wnaanzdeu  wazhidadunislidwuninlunisamulundaninduasdvnaanzsdauniaduuziinleg  §lddayadoaslitasagrazasauiaslunis

Jiasviuardagulalunislddayale q Admdurssnaanadouiuaaslunagisai

- P S VR o e & eV TE . e e o = <, «, o (o
weil ussEnuannIwe Aliuida a5d dfia (NM'\"IJ‘N) u“lmuuuuusasu‘imnam’mn‘sumuumgnma\nla\iNad'ﬁoamonmumamﬂm

a ua

Tasvnisuursuljiiduavaraanauinalunisaadiunaza (THAI CAC)

1 fiaya CG Score 15zanil 2560 ann funaudytaBudaniunssunisuzdnineg

2 dayauiEninnuiasenisuunnudfiiiuasaiatandulnalunissadiunaze (Thai CAC) uavaupugslgiugaiunssunsuddnine

daya o Yuil 31 nsngnau 2560) §i 2 nau Aa

—~

dszndaaursuaiitingiu CAC (Declared)

- 6
- 1é5un155usa9 CAC (Certified)
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