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+20%

End 2016 Target: 9.60

Consolidated earnings

BT (mn) 2014 2015E 2016E 2017E
Normalized earnings 522 506 617 701
Net profit 522 506 617 701
Normalized EPS (Bt) 0.21 0.20 0.25 0.28
EPS (Bt) 0.21 0.20 0.25 0.28
% growth -10.8 -2.9 21.8 13.6
Dividend (Bt) 0.07 0.11 0.14 0.15
BV/share (Bt) 1.9 2.1 2.3 2.5
EV/EBITDA (x) 17.9 17.4 15.3 13.8
Normalized PER (x) 39.4 40.6 33.3 29.3
PER (x) 39.4 40.6 33.3 29.3
PBV (x) 4.4 4.0 3.6 3.3
Dividend yield (%) 0.8 1.4 1.6 1.9
YE No. of shares (million) 2,493.7 2,493.7 2,493.7 2,493.7
No. of shares - full dilution 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 (28/01/2016) 8.00
SET Index 1,288.40
Foreign limit/actual (%) 49.00/21.09
Paid up shares (million) 2,493.75
Free float (%) 38.22
Market cap (Bt mn) 19,949.98
Avg. daily T/0 (Bt mn) (2016 YTD) 61.12
hi, lo, avg (Bt) (2016 YTD) 9.70, 7.95, 8.97
Source: Setsmart
SET Index Price (Bt)
1,750.00 18.00
1,600.00 1 16.00
1,450.00 + 1 14.00
1,300.00 + | 12,00
1,150.00 +
1 10.00
1,000.00
+ 8.00
850.00 1
700.00 1 T 600
550,00 . T 400
400.00 1 BeH +2.00
250.00 0.00




FINANSIA SYRUS . TOP 5 FAVORITE STOCKS

SBI 1Thai Online

BCH FINANCIAL DATA

(Bt mn) 2013 2014 2015E 2016E 2017E (Bt mn) 2013 2014 2015E 2016E 2017E
Revenue 4,702 5,301 5,734 6,369 6,870 Net profit 585 522 506 617 701
Cost of sales 3,191 3,670 4,013 4,395 4,706 Deprec. & amortization 345 433 458 474 506
Gross profit 1,510 1,631 1,720 1,974 2,164 Change in working capital 264 -559 -45 -98 -51
SG&A 600 721 800 866 921 Other adjustments 0 0 0 0 0
Operating profit 910 910 920 1,108 1,244 Cash flow from operations 1,194 396 919 993 1,155
Other income 95 80 83 85 89 Capital expenditure -2,772 -587 -800 -1,000 -800
EBIT 1,005 990 1,003 1,193 1,331 Others -95 112 0 0 0
EBITDA 1,350 1,423 1,461 1,667 1,837 Cash flow from investing -2,867 -476 -800 -1,000 -800
Interest charge 106 160 164 175 175 Free cash flow -1,673 -80 119 -7 355
Tax on income 178 159 177 204 231 Net borrowings 2,167 -35 410 0 0
Earnings after tax 721 671 663 814 925 Equity capital raised 499 0 0 0 0
Minority interest 136 149 156 197 224 Dividends paid -788 -362 -175 -279 -339
Normalized earnings 585 522 506 617 701 Others 186 -38 164 197 224
Extraordinary items 0 0 0 0 0 Cash flow from financing 2,064 -436 400 -82 -116
Net profit 585 522 506 617 701 Net change in cash 391 -515 519 -89 240
(Bt mn) 2013 2014 2015E 2016E 2017E 2013 2014 2015E 2016E 2017E
Cash 985 469 988 899 1,139 Growth (%)
Current investment 759 1,096 1,157 1,316 1,420 Revenue 5.3 12.8 8.2 11.1 7.9
Accounts receivable 322 143 143 143 143 EBITDA -15.1 5.4 2.7 14.1 10.2
Inventory 164 178 194 213 228 Net profit -35.6 -10.8 -2.9 21.8 13.6
Other current asset 44 47 47 47 47 Normalized earnings -35.6 -10.8 -2.9 21.8 13.6
Total current assets 2,273 1,933 2,530 2,619 2,977 Profitability (%)
Investment 0 0 0 0 0 Gross profit margin 32.1 30.8 30.0 31.0 31.5
PPE 7,403 7,557 7,900 8,426 8,720 EBITDA margin 28.1 26.4 25.1 25.8 26.4
Other assets 355 501 501 501 501 EBIT margin 21.0 18.4 17.3 18.5 19.1
Total Assets 10,030 9,992 10,931 11,546 12,198 Normalized profit margin 12.2 9.7 8.7 9.6 10.1
Short-term loans 620 694 600 600 600 Net profit margin 12.2 9.7 8.7 9.6 10.1
Account payable 523 399 430 465 494 Normalized ROA 5.8 5.2 4.6 5.3 5.7
Current maturities 105 95 0 800 0 Normalize ROE 12.9 11.2 9.8 10.8 11.2
Other current liabilities 568 616 617 662 700 Normalized ROCE 12.2 12.1 10.8 13.2 12.8
Total current liabilities 1,815 1,803 1,647 2,527 1,794 Risk (x)
Long-term debt 47 24 547 547 1,347 D/E 1.2 1.1 1.1 1.0 0.9
Other LT liabilities 3,622 3,497 3,573 2,773 2,773 Net D/E 1.0 1.0 0.9 0.9 0.8
Total non-cu 3,669 3,522 4,120 3,320 4,120 Net debt/EBITDA 3.3 3.4 3.3 3.0 2.6
Total liabilities 5,485 5,325 5,768 5,847 5,914 Per share data (Bt)
Registered capital 2,494 2,494 2,494 2,494 2,494 Reported EPS 0.23 0.21 0.20 0.25 0.28
Paid-up capital 2,494 2,494 2,494 2,494 2,494 Normalized EPS 0.23 0.21 0.20 0.25 0.28
Share Premium 645 645 645 645 645 EBITDA 0.54 0.57 0.59 0.67 0.74
Legal reserve 229 249 249 249 249 Book value 1.82 1.87 2.07 2.29 2.52
Retained earnings 598 758 1,089 1,428 1,790 Dividend 0.16 0.07 0.11 0.14 0.15
Others 0 -8 0 0 0 Par 1.0 1.0 1.0 1.0 1.0
Minority Interest 580 530 686 883 1,107 Valuations (x)
Shareholders' equity 4,546 4,667 5,163 5,699 6,284 P/E 35.2 39.4 40.6 33.3 29.3
Source: Company data, FSS research Norm P/E 35.2 39.4 40.6 33.3 29.3
P/BV 4.5 4.4 4.0 3.6 3.3
EV/EBITDA 18.6 17.9 17.4 15.3 13.8
Dividend yield (%) 1.9 0.8 1.4 1.6 1.9
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Consolidated earnings

BT (mn) 2014 2015E 2016E 2017E
Normalized profit 1,760 1,941 2,172 2,385
Net profit 1,680 2,743 2,172 2,385
EPS (Bt)-Normalized 1.11 1.22 1.37 1.50
EPS (Bt) 1.06 1.73 1.37 1.50
% growth y-y -30.8 63.3 -20.8 9.8
Dividend (Bt) 0.60 0.70 0.77 0.84
BV/share (Bt) 9.56 10.82 11.20 12.83
EV/EBITDA (x) 15.24 11.62 13.20 12.30
PER (x) - Normalized 29.8 27.0 24.2 22.0
PER (x) 31.2 19.1 24.2 22.0
PBV (x) 3.5 3.0 2.9 2.6
Dividend yield (%) 1.8 2.1 2.3 2.5
YE no. of shares (mn) 1,590 1,590 1,590 1,590
No. of share-fully diluted 1,668 1,668 1,668 1,668

Par (Bt) 1.0 1.0 1.0 1.0

Source: Company data, FSS estimates

Share data
Close (28/01/2016) 33.00
SET Index 1,288.40
Foreign limit/actual (%) 49.00/7.83
Paid up shares (million) 1,592.22
Free float (%) 21.10
Market cap (Bt mn) 52,543.29
Avg. daily T/0 (Bt mn) (2016 YTD) 6.96

hi, lo, avg (Bt) (2016 YTD) 35.00, 31.50, 32.81

Source: Setsmart

SET Index

1,750.00
1,600.00 +
1,450.00 +
1,300.00 +
1,150.00 +
1,000.00 +
850.00 1
700.00 -
550.00 1
400.00 +
250.00

Price (Bt)
120.00
108.00
96.00
84.00
72.00
60.00
48.00
36.00
24.00
T 12.00
0.00




FINANSIA SYRUS TOP 5 FAVORITE STOCKS

BJC FINANCIAL DATA

(Bt mn) 2013 2014 2015E 2016E 2017E (Bt mn) 2013 2014 2015E 2016E 2017E
Revenue 42,226 43,423 42,868 47,170 51,887 Net Profit 2,426 1,680 2,743 2,172 2,385
Cost of sales 32,131 33,643 33,051 36,226 39,745 Depreciation etc. 2,022 2,274 2,399 2,499 2,599
Gross profit 10,095 9,780 9,817 10,943 12,142 Change in working capital 234 1,844 -600 -687 -2,214
SG&A costs 7,017 7,626 7,149 8,255 9,080 Other adjustments -167 -94 -233 -156 -172
Operating profit 3,078 2,154 2,668 2,689 3,061 Cash flow from operations 4,515 5,704 4,309 3,828 2,599
Other income 496 683 1,462 602 519 Capital expenditure -4,046 -3,404 -2,500 -2,000 -2,000
EBIT 3,574 2,837 4,130 3,291 3,580 Others -1,876 139 -78 -185 -195
EBITDA 5,597 5,112 6,529 5,790 6,180 Cash flow from investing -5,922 -3,264 -2,578 -2,185 -2,195
Interest charge 575 612 486 498 512 Free cash flow -1,407 2,440 1,731 1,643 403
Tax on income 567 481 467 464 509 Net borrowings 2,182 -1,629 -785 127 -481
Earnings after tax 2,433 1,745 3,177 2,329 2,559 Equity capital raised 116 89 0 0 0
Minority interests -188.7 -176.5 -685.4 -330.2 -363.2 Dividends paid -1,526 -1,216 -1,106 -1,227 -1,336
Normalized earnings 2,324 1,760 1,941 2,172 2,385 Others 399 24 366 -350 1,550
Extraordinary items 102 -80 803 0 0 Cash flow from financing 1,171 -2,731 -1,525 -1,450 -266
Net profit 2,426 1,680 2,743 2,172 2,385 Net change in cash -235 -292 206 193 137
(Bt mn) 2013 2014 2015E 2016E 2017E 2013 2014 2015E 2016E 2017E
Cash 1,780 1,488 1,694 1,887 2,024 Growth (%)
Accounts receivable 9,000 9,606 9,513 10,468 11,515 Sales 12.8 2.8 -1.3 10.0 10.0
Inventory 8,443 7,856 7,697 8,238 9,800 EBITDA 8.1 -8.7 27.7 -11.3 6.7
Other current assets 92 51 43 47 52 Net profit 0.5 -30.8 63.3 -20.8 9.8
Total current assets 19,315 19,002 18,947 20,640 23,391 Normalized earnings -0.2 -24.3 10.3 11.9 9.8
Investments 495 533 533 533 533 Profitability Ratios (%)
Plant, property & equipment 18,607 19,736 19,837 19,337 18,738 Gross profit margin 23.9 22.5 22.9 23.2 23.4
Other assets 6,086 5,909 5,987 6,172 6,367 EBITDA margin 13.3 11.8 15.2 12.3 11.9
Total assets 44,503 45,179 45,303 46,682 49,029 EBIT margin 8.5 6.5 9.6 7.0 6.9
Short-term loans 3,861 5,946 5,832 5,905 5,633 Normalized profit margin 5.5 4.1 4.5 4.6 4.6
Accounts payable 8,406 8,025 7,878 8,635 9,474 Net profit margin 5.7 3.9 6.4 4.6 4.6
Current maturities 2,294 4,208 3,500 3,500 3,000 Normalized ROA 5.2 3.9 4.3 4.7 4.9
Other current liabilities 274 563 557 613 675 Normalize ROE 15.7 11.6 11.3 12.2 11.7
Total current liabilities 14,835 18,742 17,767 18,653 18,781 Normalized ROCE 12.0 10.7 15.0 11.7 11.8
Long-term debt 10,521 6,775 5,800 5,552 5,011 Risk (x)
Other non-current liab. 1,448 1,387 1,458 1,604 1,764 D/E 1.8 1.8 1.5 1.4 1.3
Total non-current liab. 11,969 8,161 7,258 7,156 6,775 Net D/E 1.7 1.7 1.4 1.3 1.2
Total liabilities 26,804 26,904 25,025 25,809 25,556 Net debt/EBITDA 4.5 5.0 3.6 4.1 3.8
Registered capital 1,668 2,014 2,014 2,014 2,014 Per share data (Bt)
Paid up capital 1,590 1,592 1,592 1,592 1,592 EPS - Reported 1.53 1.06 1.73 1.37 1.50
Share premium 3,865 3,952 3,952 3,952 3,952 EPS - Normalized 1.46 1.1 1.22 1.37 1.50
Legal reserve 254 254 254 254 254 EBITDA 3.52 3.21 4.1 3.64 3.89
Retained earnings 9,050 9,409 11,412 12,007 14,606 FCF -0.88 1.53 1.09 1.03 0.25
Minority Interests 2,939 3,068 3,068 3,068 3,068 Book value 9.28 9.56 10.82 11.20 12.83
Shareholders' equity 17,699 18,276 20,279 20,873 23,473 Dividend 0.84 0.60 0.70 0.77 0.84
Par 1.00 1.00 1.00 1.00 1.00
Valuations (x)
Source: Company data, FSS research P/E 21.6 31.2 19.1 24.2 22.0
P/E - Normalized 22.6 29.8 27.0 24.2 22.0
P/BV 3.6 3.5 3.0 2.9 2.6
EV/EBTDA 13.8 15.2 11.6 13.2 12.3
Dividend yield (%) 2.5 1.8 2.1 2.3 2.5
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Analyst: Pornsook Amonvadekul
Register No.: 004973

Close 28 January 2016: 15.20
End 2016 Target: 17.70

Consolidated earnings

BT (mn) 2014
Normalized profit 153
Net profit 153
EPS (Bt)-Norm 0.19
EPS (Bt) 0.19
% EPS growth 31.9
Dividend (Bt) 0.20
BV/share (Bt) 1.26
EV/EBITDA (x) 35.1
PER (x) - Norm 79.2
PER (x) 96.9
PBV(x) 12.0
Dividend yield (%) 1.3
YE No. of shares (mn) 600.0
No.of shares- full dilution 600.0

Par (Bt) 0.50

Source: Company data, FSS estimates

Share data
Close (28/01/2016)
SET Index
Foreign limit/actual (%)
Paid up shares (million)
Free float (%)
Market cap (Bt mn)
Avg. daily T/0 (Bt mn) (2016 YTD)
hi, lo, avg (Bt) (2016 YTD)

Source: Setsmart

SET Index
1,750.00

2015E
274
274
0.34
0.34
78.4
0.26
1.35
23.1
44.4
44.4
11.3
1.7
800.0
800.0
0.50

+16.4%

2016E 2017E
404 521
404 521
0.51 0.65
0.51 0.65
47.7 28.8
0.38 0.49
1.47 1.64
16.6 13.3
30.1 23.4
30.1 23.4
10.3 9.3
2.5 3.2
800.0 800.0
800.0 800.0
0.50 0.50

15.20

1,288.40

49.00/1.21

800.00

24.61

12,160.00

11.60
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Income Statement (Consolidated) Cash Flow Statement (Consolidated)

(Bt mn) 2013 2014 2015E 2016E 2017E (Bt mn) 2013 2014 2015E 2016E 2017E
Revenue 803 1,104 1,571 2,225 2,861 Net profit 87 153 274 404 521
Cost of sales 604 820 1,154 1,601 2,035 Depreciation etc. 107 142 206 291 371
Gross profit 199 285 416 624 826 Change in working capital -75 -55 56 150 104
SG&A 94 131 155 203 255 Other adjustments 0 0 0 0 0
Operating profit 105 154 261 422 572 Cashflow from operation 119 240 536 845 996
Other income 22 60 95 99 104 Capital expenditures -269 -310 -634 -716 -681
EBIT 127 214 355 521 676 Others 10 1 -10 -12 -11
EBITDA 234 356 562 812 1,047 Cash flow from investing -260 -309 -645 -728 -693
Interest charge 17 20 13 16 25 Free cash flow -140 -68 -108 118 303
Tax on income 23 40 68 101 130 Net borrowings 134 -62 0 201 101
Minority Interests 0 0 0 0 0 Equity capital raised 0] 487 0 0 0
Norm profit 87 153 274 404 521 Dividend paid 0 0 -205 -303 -391
Extraordinary items 0 0 0 0 0 Cash flow from financing 161 432 -205 -103 -290
Net profit 87 153 274 404 521 Net Change in cash 20 364 -313 15 13

Balance Sheet (Consolidated)

Important Ratios (Consolidated)

(Bt mn) 2013 2014 2015E 2016E 2017E 2013 2014 2015E 2016E 2017E
Cash 77 441 127 143 156 Growth (%)
Accounts receivable 293 443 559 732 940 Sales 45.2 37.5 42.2 1.7 28.5
Inventory 1 1 6 9 11 EBITDA 45.9 52.0 58.0 44.4 29.0
Other current asset 47 15 22 31 40 Net profit 1,216.2 75.9 78.4 47.7 28.8
Total current assets 417 901 715 914 1,148 Norm profit 1,216.2 75.9 78.4 47.7 28.8
Investment 0 0 0 0 0 Profitability Ratios (%)
PPE 704 872 1,300 1,725 2,035 Gross profit margin 24.8 25.8 26.5 28.0 28.9
Other assets 13 12 23 34 45 EBITDA margin 29.1 32.2 35.8 36.5 36.6
Total Assets 1,135 1,785 2,037 2,673 3,228 EBIT margin 15.9 19.4 22.6 23.4 23.6
Short-term loans 55 0] 0 0 0 Norm profit margin 10.9 13.9 17.4 18.2 18.2
Account payable 268 340 474 658 836 Net profit margin 10.9 13.9 17.4 18.2 18.2
Other current liab. 200 262 361 512 658 Normalized ROA 7.7 8.6 13.4 15.1 16.1
Total current liab. 692 702 886 1,220 1,544 Normalized ROE 24.1 15.2 25.4 34.3 39.8
Long-term debt 80 72 72 272 372 Normalized ROCE 28.8 19.7 30.9 35.8 40.1
Other LT liabilities 1 1 2 2 2 Risk (x)
Total non-cu 80 73 73 274 375 D/E 2.1 0.8 0.9 1.3 1.5
Total liabilities 773 775 959 1,494 1,919 Net D/E 1.9 0.3 0.8 1.1 1.3
Registered capital 400 400 400 400 400 Net debt/EBITDA 3.0 0.9 1.5 1.7 1.7
Paid-up capital 300 400 400 400 400 Per share data (Bt)
Share Premium 0 387 387 387 387 Reported EPS 0.15 0.19 0.34 0.51 0.65
Legal reserve 3 11 11 11 11 Norm EPS 0.15 0.19 0.34 0.51 0.65
Retained earnings 59 212 280 381 511 EBITDA 0.39 0.44 0.70 1.01 1.31
Others 0 0 0 0 0 Book value 0.60 1.26 1.35 1.47 1.64
Minority Interest 0 0 0 0 0 Dividend - 0.20 0.26 0.38 0.49
Shareholders' equity 362 1,010 1,078 1,179 1,309 Par (Bt) 0.50 0.50 0.50 0.50 0.50
Valuations (x)
P/E 104.5 79.2 44.4 30.1 23.4
Source: Company data, FSS research Norm P/E 104.5 79.2 44.4 30.1 23.4
P/BV 25.2 12.0 11.3 10.3 9.3
EV/EBITDA 41.9 35.1 23.1 16.6 13.3
Dividend Yield 0.0 1.3 1.7 2.5 3.2
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Analyst: Sunanta Vasapinyokul, CFA
Register No.: 019459

Close 28 January 2016: 20.30
End 2016 Target: 25.00

+23%

Consolidated earnings

hi, lo, avg (Bt) (2016 YTD)

BT (mn) 2014 2015E 2016E 2017E
Total revenue (Btm) 1,856 2,510 3,754 5,400
Total expenses (Btm) 1,312 1,696 2,646 3,881
Net profit 544 814 1,109 1,519
Spread 16.6 18.4 19.0 19.0
Net margin 29.3 32.4 29.5 28.1
EPS (Bt)-Basic 0.33 0.38 0.52 0.72
EPS (Bt)-Fully diluted 0.33 0.38 0.52 0.72
Growth (%) 50.0 16.4 36.2 37.1
PER (x) - Basic 61.5 52.9 38.8 28.3
PER (x) -Fully diluted 61.5 52.9 38.8 28.3
DPS (Bt) 0.13 0.23 0.31 0.43
Dividend yield (%) 0.6 1.1 1.5 2.1
BV/share (Bt) 2.41 2.66 2.96 3.36
P/BV (x) 8.4 7.6 6.9 6.0
Par (Bt) 1.00 1.00 1.00 1.00
Source: Company data, FSS estimates
Share data
Close (28/01/2016) 20.30
SET Index 1,288.40
Foreign limit/actual (%) 49.00/2.07
Paid up shares (million) 2,120.00
Free float (%) 20.10
Market cap (Bt mn) 43,036.00
Avg. daily T/0 (Bt mn) (2016 YTD) 123.85

21.20, 19.80, 20.34

Source: Setsmart
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FINANSIA SYRUS TOP 5 FAVORITE STOCKS

MTLS FINANCIAL DATA

(Bt mn) 2013 2014 2015E 2016E 2017E 2013 2014 2015E 2016E 2017E
Interest income 1,301 1,567 2,188 3,395 4,989 Growth (%)
Fee and service income 238 279 310 347 399 Revenues 24.3 19.9 35.2 49.6 43.8
Other income 9 9 12 12 12 SG&A 28.8 21.4 40.6 49.9 43.5
Total revenue 1,548 1,856 2,510 3,754 5,400 Net profit 14.0 54.8 49.6 36.2 371
Service expenses 723 883 1,255 1,877 2,700 Profitability Ratios (%)
Admin expenses 15 13 5 12 11 Gross profit margin 0.0 0.0 0.0 0.0 0.0
Total SG&A 738 896 1,260 1,889 2,711 Net profit margin 22.7 29.3 32.4 29.5 28.1
Provision 156 14 0 72 106 Normalized ROA 6.5 7.4 7.8 7.3 6.9
EBIT 654 946 1,250 1,793 2,583 Normalized ROE 20.0 15.5 15.1 18.6 22.7
COF 214 266 232 407 684 Risk (x)
EBT 440 680 1,018 1,386 1,899 D/E (x) 2.0 0.7 1.1 1.9 2.6
Tax 89 136 204 277 380 Net D/E (x) 2.1 0.6 1.1 1.9 2.6
Net profit 351 544 814 1,109 1,519 Per share data (Bt)
EPS basic 0.22 0.33 0.38 0.52 0.72
EPS FD 0.22 0.33 0.38 0.52 0.72
Book value 1.23 2.41 2.66 2.96 3.36
Dividend 077 013 023 031 043
(Bt mn) 2013 2014 2015E 2016E 2017E Par 1.00 1.00 2.00 3.00 4.00
Cash and Cash Valuations (x)
equivalent 94 706 150 100 100 P/E 92.27 61.52 52.86 38.82 28.32
Loan outstanding 5,835 7,448 11,544 17,316 25,108 Norm P/E 92.27 61.52 52.86 38.82 28.32
Account Receivables 11 16 16 17 18 P/BV 16.45 8.43 7.62 6.87 6.05
Other Current Assets 21 24 26 29 32 Dividend yield (%) 3.79 0.64 1.13 1.55 2.12
Restricted deposit 2 3 2 2 2
PP&E 335 362 435 522 600
Total assets 6,016 8,777 12,225 18,040 25,916
Account payable 230 500 500 1,800 2,400
Other Current Liabilities 148 169 200 100 100
Total Current
Liabilities 3,440 3,287 700 1,900 2,500
Financial lia - LT 625 368 5,700 9,800 16,200
Personal contingent liab. 14 16 19 22 25
Other LT Liabilities 0 0 0 0 0
Total LT Liabilities 639 384 5,719 9,822 16,225
Total Liabilities 4,079 3,671 6,419 11,722 18,725
Paid up capital 1,575 2,120 2,120 2,120 2,120
Share premium 0 2,380 2,380 2,380 2,380
Legal reserve 24 68 109 165 241
Other reserve 0 0 0 0] 0
Retained earnings 338 538 1,036 1,600 2,379
Shareholder Equity 1,937 5,106 5,645 6,265 7,119

Source: Company data, FSS research
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TOP 5 FAVORITE STOCKS
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Analyst: Pornsook Amonvadekul

Register No.: 004973

Close 28 January 2016: 6.00
End 2016 Target: 7.10

Consolidated earnings

+18.3%

BT (mn) 2014 2015E 2016E 2017E
Normalized earnings 207 422 574 732
Net profit 207 422 574 732
Normalized EPS (Bt) 0.08 0.12 0.16 0.21
EPS (Bt) 0.08 0.12 0.16 0.21
% growth Y-Y 24.0 51.9 36.1 27.4
Dividend (Bt) 0.11 0.07 0.10 0.13
BV/share (Bt) 0.29 0.76 0.86 0.97
EV/EBITDA (x) 29.0 24.8 19.6 16.0
Normalized PER (x) 75.4 49.7 36.5 28.6
PER (x) 75.4 49.7 36.5 28.6
PBV (x) 20.6 7.8 7.0 6.2
Dividend yield (%) 1.8 1.2 1.6 2.1
YE No. of shares (million) 2,597 3,495 3,495 3,495
No. of shares - full dilution 2,597 3,495 3,495 3,495
Par (Bt) 0.1 0.1 0.1 0.1
Source: Company data, FSS estimates
Share data
Close (28/01/2016) 6.00
SET Index 1,288.40
Foreign limit/actual (%) 49.00/38.89
Paid up shares (million) 3,507.40
Free float (%) 25.09
Market cap (Bt mn) 21,044.40
Avg. daily T/0 (Bt mn) (2016 YTD) 42.44
hi, lo, avg (Bt) (2016 YTD) 7.10, 6.00, 6.59
Source: Setsmart
SET Index Price (Bt)
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FINANSIA SYRUS TOP 5 FAVORITE STOCKS

PLANB FINANCIAL DATA

(Bt mn) 2013 2014 2015E 2016E 2017E (Bt mn) 2013 2014 2015E 2016E 2017E
Revenue 1,379 1,465 2,141 2,822 3,451 Net profit 167 207 422 574 732
Cost of sales 784 942 1,350 1,805 2,187 Depreciation etc. 209 292 342 392 422
Gross profit 595 523 791 1,017 1,264 Change in working capital 203 -108 -415 -89 -93
SG&A 185 202 262 310 363 Other adjustments -126 0 0 0 0
Operating profit 410 322 529 707 901 Cash flow from operation 453 390 350 877 1,061
Other income 4 4 9 11 14 Capital expenditures -707 -382 -250 -250 -150
EBIT 414 326 538 718 915 Cash flow from investing -1,173 -355 -318 -322 -216
EBITDA 623 618 880 1,110 1,337 Free cash flow -720 36 31 556 845
Interest charge 40 55 13 0 0 Net borrowings 479 256 -951 0 0
Tax on income 82 64 103 144 183 Equity capital raised 461 0 1,759 0 0
Minority Interests 0 0 0 0 0 Dividend paid -205 -304 -265 -253 -345
Norm profit 292 207 422 574 732 Others 0 0 0 0 0
Extraordinary items -126 0 0 0 0 Cash flow from financing 736 -49 543 -253 -345
Net profit 167 207 422 574 732 Net Change in cash 15 -13 574 303 500

Balance Sheet (Consolidated) Important Ratios (Consolidated)

(Bt mn) 2013 2014 2015E 2016E 2017E 2013 2014 2015E 2016E 2017E
Cash 74 61 635 937 1,437 Growth (%)
Accounts receivable 421 474 674 889 1,087 Sales 36.6 6.2 46.1 31.8 22.3
Inventory 0 0 0 0 0 EBITDA 60.9 -0.9 42.5 26.2 20.5
Other current asset 79 70 103 135 166 Net profit -15.5 24.0 104.4 36.1 27.4
Total current assets 573 605 1,412 1,962 2,690 Norm profit 48.1 -29.3 104.4 36.1 27.4
Investment 137 151 151 151 151 Profitability Ratios (%)
PPE 1,072 1,163 1,071 929 657 Gross profit margin 43.2 35.7 37.0 36.0 36.6
Other assets 489 448 516 587 654 EBITDA margin 45.2 42.1 41.2 39.3 38.7
Total Assets 2,271 2,365 3,149 3,629 4,151 EBIT margin 30.0 22.2 25.3 25.4 26.5
Short-term loans 176 220 0 0 0 Norm profit margin 21.2 14.1 19.7 20.4 21.2
Account payable 408 275 388 519 629 Net profit margin 12.1 14.1 19.7 20.4 21.2
Current portion - Debt 226 320 0] 0 0 Normalized ROA 12.9 8.7 13.4 15.8 17.6
Other current liab. 85 60 86 113 138 Normalized ROE 34.2 27.3 15.8 19.2 21.7
Total current liab. 895 875 474 632 767 Normalized ROCE 30.1 21.8 20.2 24.0 27.0
Long-term debt 519 731 0 0 0 Risk (x)
Other LT liabilities 3 3 3 3 3 D/E 1.7 2.1 0.2 0.2 0.2
Total non-cu 522 734 3 3 3 Net D/E 1.6 2.0 -0.1 -0.1 -0.2
Total liabilities 1,417 1,609 477 635 770 Net debt/EBITDA 2.2 2.5 -0.2 -0.3 -0.5
Registered capital 357 354 354 354 354 Per share data (Bt)
Paid-up capital 260 260 350 350 350 Reported EPS 0.06 0.08 0.12 0.16 0.21
Share Premium 426 426 2,096 2,096 2,096 Norm EPS 0.11 0.08 0.12 0.16 0.21
Legal reserve 26 26 35 35 35 EBITDA 0.24 0.24 0.25 0.32 0.38
Retained earnings 142 44 192 513 900 Book value 0.33 0.29 0.76 0.86 0.97
Others 0 0 0 0 0 Dividend 0.08 0.11 0.07 0.10 0.13
Minority Interest 0 0 0 0 0 Par (Bt) 0.10 0.10 0.10 0.10 0.10
Shareholders' equity 854 756 2,672 2,993 3,381 Valuations (x)
P/E 93.5 75.4 49.7 36.5 28.6
Source: Company data, FSS research Norm P/E 53.4 75.4 49.7 36.5 28.6
P/BV 18.2 20.6 7.8 7.0 6.2
EV/EBITDA 27.2 27.7 23.7 18.6 15.2
Dividend Yield 1.3 1.8 1.2 1.6 2.1
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#8) Set Performance
Index Jan/28/16 Dec/30/15 % chg YTD
SET 1,288.40 1,288.02 0.03
SET 50 813.29 813.55 -0.03
DJIA (USA) 16,069.64 17,603.87 -8.72
NASDAQ (USA) 4,506.68 5,065.85 -11.04
FTSE (UK) 5,931.78 6,274.05 -5.46
NIX (Japan) 17,041.45 19,033.71 -10.47
HSKI (Hong Kong) 19,195.83 21,882.15 -12.28
TWII (Taiwan) 7,905.10 8,279.99 -4.53
SES (Singapore) 2,562.45 2,885.51 -11.20

Source : Aspen

Analyst: Somchai Anektaweepon

Register No.: 002265
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Past performance

FINANSIA SYRUS

Top 5 Favorite Stocks: Jan 15 - Jan 16 : Past performance

SET 1 Mths Return : 5.92% 5ET 1 Mths Return : 0.78%  5ET 1 Mths Return : -5.78%  5ET 1 Mths Return : 1.10%
SET 20115 Return : h.92% SET 2015 Return : 6.40%  SET 2015 Return : -0.16% SET 2015 Return : 1.66%
Outperform stocks @ Outperform stocks @ Outperform stocks @ Outperform stocks @

CK 15.84%  SEAFCO ADVANCE 3.42%  GL 4.63%
AT B.55%  MTLS BEAUTY -0.60%  GUNKUL® 1.68%
Underperform stocks : Underperform stocks : KTC -0.0085  Underperform stocks :

GUMEUL 2.63% PS 0,005 Underperform stocks @ CK 0.81%
ALY AMC 0.00% ADWVANC -6.12% CK -12.00%  C55 0.69%
TUF -2.78%  CENTEL -7.35% EPCO -16.67%  TPIPL 0.00%

Return for 1 months :
Accumulate return for 2015 :

Return for 1 months :
Accumulate return for 2015 :

Return for 1 months :
Accumulate return for 2015 :

Return for 1 months :

Accumulate return for 2015 :
Note : *included Dividend MNote : * included Dividend

30 Apr-18 May 15 9 May-19 Jun 15 30 Jun-29 Jul 13 31 Jul-28 Aug 13

5ET 1 Mths Return : -2.17%  5ET 1 Mths Return : 5ET 1 Mths Return : -5.79%  5ET 1 Mths Return : -5.15%
SET 205 Return : -0.27%  5ET 2015 Return : SET 2015 Return = -5.35%  5ET 2015 Return : -8.80%
Outperform stocks @ Outperform stocks : Outperform stocks : Outperform stocks :

THCOM 0.68% TPIPL 17.56%  ADVANC 3.33% BEAUTY® 4,95%
Underperform stocks : CENTEL 4.08% LPN -0.57% QH -0.86%
KCE -0.0278  Underperform stocks : MTLS -0.0105  Underperform stocks :

MTLS -3.17%  INTUCH 0.00% CK -5.50% ADVANC® -5.40%
IRCP -6,86% GPSC -2.80%  Underperform stocks: CENTEL -10.07%
TRIFL -8.28% KTB -3.31%  ROBINS -6.15% RS -12.61%

Return for 1 months : Return for 1 months : Return for 1 months :
Accumulate return for 2015 : -1.24% |l Accumulate return for 2015 : -4.01% |l Accumulate return for 2015 :

Note : *included Dividend

31 Aug-29 Sep 15 30 Sep-29 Oct 15 30 Oct-27 Mov 15 30 Mov-29 Dec 15

Return for 1 months :

Accumulate return for 2015 :

SET 1 Mths Return : -2.43%  SET 1 Mths Return : 3.04%  5ET 1 Mihs Return : -2.28%  5ET 1 Mths Return : -6.58%
SET 205 Return : 9.94%  SET 2015 Return : -f.19%  SET 2015 Return : -8.98%  SET 2015 Return : -14.28%
Outperform stocks @ Outperfarm stocks @ Outperform stocks @ Outperform stocks @

EA 5.88% LIT 21.13% EPG* 27.56%  BIG 3.97%
CK* 2.83% BIG 11.76%  FSMART 14.60% LIT 3.77%
Underperform stocks : EPG 0.0599  SAT 0 ARK 0.0051
INTUCH -5.52%  BEAUTY 4.85% 5CC -0.88%  MINT -2.04%
EPG -7.22%  Underperform stocks : Underperform stocks : Underperform stocks :

MTLS -8.24%
Return for 1 months :

Accumulate return for 2015 :
Note : *included Dividend
SET 1 Mths Return : 0.03%
SET 2016 Return @
Outperform stocks @

BIG 24,52%
ASEFA 15.18%
Underperform stocks :

BEM 4,85%
EPG 3.82%
CK -11.21%

Return for 1 months :

Accumulate return for 2016 :

CENTEL
Return for 1 months :

Accumulate return for 2015 :

ADNAMC
Return for 1 months :

Accumulate return for 2015 :

Note : *included Dividend

ADWVAMNC
Return for 1 months :
Accumulate return for 2015 :
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GOLD FUTURES
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WAELAG: w”a,yaﬁmf/mf/umﬂfﬁ\umua”w Tusi@anlusunsu Aspen
nIanaTIamaUTayanauday1L

ddduningaiu (Stock Recommendation)

Rec 28-Jan-16 2016 TP {%a) 14 15F 16F 14 16F 16F 14 15F 16F 14 15F 16F

HOLD 31.25 6.2 T2 27 12.4 12.3 .5
B 151.50 2 5.1 1 5 15 8.0 8.5 .0
B 164.50 e 3.0 1 4z 130.67 85 10.0 7 4
BUY 38.25 17. 7.5 14,82 4712 11.8 5.8 .0 4.8
HOLD 17.50 i 1 15.14 7.4 8.8 2 5.1
B 12700 30. 100.54 3.1 1 .6 )
BUY 3 1 45315 8.5 82 z 2
B 2 39.16 ¥ ¥ 5 9
BU™ 24 0% 1. = 11.5 11.7 10.3 Z.4
20.8% . . B 8.5 9.1 8.6 3.9 . .
Finance |
HOLD 244 3.50 T . 3 .0 2. . A7 3.3 13.1 ) ; 7.5
BUY 1 22.00 .5 A 11 10.3 5 7.0
B 159.80 22, 4 Kil 2 182.8 47.4 2 Z1
B 930 14, .0 N = 10.5 i 4 9 59
BUY 3.45 3 12.2 2 2 2. 2.55 5.1 .3 L r.2 87
HOLD 87.25 13.7 9 (5] 33. 38.24 12.8 3 2 3.5 3.7
HOLD 9.35 3. 3 -3 1 2. 2.22 39.0 3 5 1.8 Z.4
BUY 23.00 25. 12. .0 a8 8. 8.88 10.4 .0 L 6.5 87
BLUY Z20.30 25.00 23. s 2. 2 2.96 §0.8 4 L 1.1 1.5
B 46.75 55.00 1. 9 3.4 4. 4.85 50.3 A 6 1.7 22
BUY 3.30 3.9 18. .0 1. 1. 2.3 5.4 .5 .0 T.0 7.5
BU 256 3.92 = .0 0.82 0. 1.08 nm 7 .0 0.0 0.0
BU™ .30 12.00 22 4% 4 2.0 2. 9.37 25.1 .0 8 4.3 5.3
18.9% » . T 31.7 20.5 . = 4.1 4.8
insyrance _________________ _____ __ ____ ____ _____ ____ ____ _____ _____ _____ |
BLA B 2 55.00 15.8% 33.5 2 7 . ! ) 8 i
THREL BU 15.80 92.9% g 20.2 G g 2
Sector 19. 7.4 .0
BAMNPU B 16.20 25.00 g0.
BCP BLUY Z5.00 35.00 24,
IRPC B 422 5.00 16.
PTT BU oo 270.00 1
PTTEP HOLD §0.00
SPRC BU 10.50 1
TOF HOLD F0.00

E& BL 21.80 28.00 X:] .5 0.9
DEMCO BU 7.0 2.00 .0 ! A1 4.2
GPSC BU 22T 33.00 E: 2487 o pes
GLOW BU Fr.00 S0.00 .5 35.00 2 4.5
GUMNKUL HOLD 2420 25.00 0 2.24 i 0.9
TPCH BU 15.40 24.00 8 254 .0 1.1
TIW BL 10.10 12.00 K:] .5 5.4
Sector - . - E . - . - 6 3.2
AR BUY 5. 7.00 26.1% 25 9.8 5.04 6.22 T g 8 5. 7.2
LH BL a8 10.00 14.3% 30.0 0 3 S 7
LPH BL" 15. 5.6 25.8 13.2 82
PS BL 2525 34.00 3 14 & 1 17.23
QH BUY 2.20 3.20 = 14.1 2.24
SIRI BUY 1.55 1.80 1 -8.2 2.00 5
SPALI BUY 18.30 23.00 25 5.4 1 13.05
Sector 2?4% 25 9.1
CH 2575 40.00| = 55.3% .0 -35.5 12.35 12.92 5.0 17.9 a8 1.6 Z.2 1.4
mD EU .00 8.20 18. 1 308.6 270 2.71 T‘C.S 191.6 45.5 0.0 0.0 0.0
FvLOM HOLD 10.20 11.00 T. & 12.0 2.34 2.35 14.7 20.9 18.7 4.9 3.9 3.9
QE"FI"C BUY 8.50 11.50 33 &8 52.3 3.18 3.45 11.5 19.2 12.6 2.3 2.3 2.6
TELC BUY 21.80 28.00 28, -248 13.5 5.10 6.35 21.'.-' 2"\? 25.3 1.9 1.4 1.7
Sec:tor 29.0¢ -55.3 -13.7 -3.1 33.5 2.1 2.0 1.9
12.30 15.0 A 3 5.9 10.4 10.8 3.3 3.3
RCJT..——-_ EU"' 510 E.CC 3 12.1 11.8 18.2 3.9 3.9 3.9
Sec‘tor 41.4 —23? -16.2 7.8 11.0 13.1 4.8 3.6 3.6
SELL 4.38 3.5 4.5 o 1.2
BUY 0.51 E.SC 8.3 0 11.5
BUY 4.08 5.00 2 . 12.0 .6 5
BUY 13.60 15.00 2 3.27 < 23.0 A 1.3
BUY 428,00 S80.00 202.50 2 11.2 B 3.8
BUY 2.26 3.30 Z.84 32.3 18.6 L: 2.2
WG BUY 14.60 17.00 4. 70 30.4 14.2 i 3.2
Sector c . . . 17.3 c 12.4 c =] 3.7
= —
BSBM BUY 0.72 0.80 1% i LT 4 1.51 85.0 nm 10.5 2 4.2 1.2
TMT BU 2.80 10.00 < 5.25 11.5 11.8 10.6 7 57
TSTH SELL 0.53 0.50 1.07 0.25 145.0 nm nm 0 3.0
Sector 1,761.9 -3,630.6 2,010.0 9 4.3
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ﬂ‘iﬂﬁ'\uuzﬁﬁwﬁu (Stock Recommendation) sla nimmiﬁmam‘famﬁawﬁzmﬂ

28-Jan-16 2016 TP (%3] 16F 16F " 14 16F 16F " 14 15F 16F '15F 16F

Telecom

ADNWANC B 160.50 21.5% -0.7 3.3 15.76 16.70 0 13.2 4 3.5 5 7.8 7.2
AT HOLD 26.75 6.5% 16.0 4 2 13.00 13.40 4.50 8.4 11.2 IC.i 5 5.3 5.8
csL HOLD .00 0.0% nm nm 2 1.03 0.81 0.87 m 10.9 11.6 9.5 7.5 .
INTUCH B 53.25 o 1.4 3.5 2 10.50 10.80 1.0 5 11.2 11.4 8.2 5 7.9
IRCP B 4.50 9.50 o 121.5 1 2.33 2.4 2.8 5 4.5 13.3 12 5 5.0
DTALC SELL 31.00 30.00 o 1.5 -40.4 5 13.80 11.70 . 8 11.5 7 57
PT B 270 15.00 o 0.5 7 3.47 4,02 4.7 2 9.5 4.z 52
SAMART BN 18.80 2420 o 1.1 .0 8. 5.39 ) B 18.3 14 3.0 3.8
SAMTEL BLUY 16.20 22.00 o 7.3 .5 B 5 5.80 =] prd 19.1 13.3 2.9 41
=110 B 1.14 1.30 o .0 Xl A 0 0.78 a A 1 15.7 2.6 3.5
THCOM B 26.25 35.50 i o 2 3 15 16.60 .0 1 12.1 2.5 3.0 3.7
TRUE SELL 5.55 5.00 o 7 B 3 = 3.05 .0 = nm 0.0 0.0 0.0
Sector 0 4 2] 3 1 17.2 7.5 4.9 4.9

BEC HOLD 25 21.0 2 3 418 432 1 1 18.2 5.9 4.7 4.9
EPCO BUY A7 71.8 .2 2 1.22 1.828 9 1 13.8 5.0 8.1 8.5
MAJOR BUY 11. 3 .2 718 7.38 i 2 21.0 3.8 3.9 4.0
KMCOT SELL -3 1 3 10.81 10.84 1 8 1.9 3 1.1 1.8
PLAMB BUY 12 ] 3 o 0.7& 4 50 3 1.8 1.1 1.7
VWO R HOLD T T & T.07 Ki 75 4 0.0 0.9 1.5
RS BUY 9. 15 1 1.71 4 101. 32.1 3.3 0.2 2.1
WGl HOLD 3.82 . 5. 0. 0.37 2 prat N 28.7T 4.5 2.9 2.9
Sector '136% -25.3 -19.2 12? 2 28. 25.5 3.9 2.7 3.2
BUY 5.20 Ve 5.5 30.5 5 0.38 0.38 0.42 2. 30.6 1.9 2.1 25
BUY 1.93 B 187.6 6 0.13 015 .26 13.8 0.0 3.1 3.6
SELL 231.00 x:] G 51 .0 5 1 432 248 1.1 1.1 1.2
BUY 23.00 .3 & 10.0& 10.82 11.20 241 2.5 2.1 2.3
BUY 40.50 u x:] ] 3.53 3.87 4 .30 2 2 2.0 2.5 3.0
BUY 438 5 .2 1.55 1.38 1. 1 1 3.9 2.8 2.9
BUY 15.20 17 1 1.28 1.35 1 4 2 1.3 1.7 2.5
BUY i} 12. .4 4. 4 20 4. 3 2 1.8 1.5 1.5
BUY 1] 10. 2 1.26 1.21 1.37 25.8 Z 4.2 3.1 3.6
HOLD 85 8. .1 1.00 1.03 1.15 27.1 2 4.8 3.1 3.1
BUY S0 42 2 2.50 2,96 3.30 252 2 1.2 2.5 3.0
BUY TO 18. 6.2 0.20 0.283 0.92 11.4 2 1 8.4
ROBIMNS BUY .25 4. 4 11.02 11.99 13.10 20.3 1 i 3.1
SINGER BUY 8.05 12. -4.3 5.84 6.12 6.58 D4 i 3 7.0
Sector 18.2 26.1 23 0 3.5

DELTA HOLD 17.3 3.8 21 4.8
HAMA SELL 11.8 3.3 4.3 4.8
KCE SELL 241 1.5 1.4 1.7
S HOLD -43.4 1.4 2.7 3.2
Sector E E E 5.9 . - E 2.5 3.1 3.6
BUY 18.10 i i i X .0 12.5 11.5 5.0 1.8 5.0

HOLD 12.00 = 12.5 11.3 3.3 2.3 27

BUY 12.30 2 18.4 16.0 21 3.3 3.7

HOLD 3.80 3. .3 11.5 11.2 2.6 21 z1

BUY 54.50 3 .3 25.6 21.6 3.3 3.3 3.4

BUY 15.30 2 £ ] 12.1 10.5 2.0 3.9 4.8

HOLD 10.40 21.1 S ] 10.9 9.0 3.8 4.1 5.0

SELL 5.45 70.0 L] 1.20 G 53.8 32.3 8.5 1.4 1.6

SELL S.40 5 15.1 ] 1.30 23 36.2 31.3 4.0 2.8 1.6

BUY 18.30 22.50 5 18.0 S 10.31 1 16.3 13.9 3.0 3.1 3.6

BUY 22.80 25.00 1 5.2 10.05 .0 8.8 5.4 7.5 7.8 8.5

3.9 9.7 14.4 13.9 12.6 4.3 3.3 3.8

HOLD 5 5.3% 471 2.592 150.8 25.9 13.3 0.0 1.8 0.0

--xCI_ SELL ?FG.GG "GE.GG 34. 73.30 43.3 28.2 30.0 1.2 0.8 0.8
BEM BUY S.40 §.00 -18. 1. 2.03 30.1 37.2 25.0 1.7 1.5 2.0
BTS SELL 8.20 8.00 41. £ 4 .05 32.5 23.5 & 7.3 8.2 0.7
MoK SELL T.45 7.00 nm n 6. 5.71 nm nm 7.7 0.0 2.0 2.7
THAI SELL 0 £.00 nm n 18 8.30 nm nm nm 0.0 0.0 0.0
PSL BUY G nm n 14. 10.10 nm nm nm 8.1 0.0 0.0
RCL BUY 5 nm -52. 11 12.05 11.8 31.9 16.1 0.0 0.0 0.0
TTA BUY 0 ¥ m 24 2210 10.2 40.5 28.5 3.2 0.3 0.9
Sector 7.5% -81.7 217.0 160.0 35.6 2.7 1.6 0.9

&1 3.40 a4z 1.1 1.3
8.3 18.28 45.3 1.1 1.2
0.8 2.06 4z1 1.1 1.4
S.1 0.55 41.5 1.5 1.7
3.4 3.9 1.1 1.3

18. 8.3 6.8
FPI BUY 1 24.5 20.8
S BUY 14, 10.8 9.0
STAMLY - 150. A& A Il
TKT BUY 2 15.6 10.5
THMC BUY 2. 55.5 26 d
Sector 11.6 9.9 .
Others
ASEFA HOLD 6.45 7.00 82.5% 61.4 2 1.53 24 23.0 19.5 16.1 5.1 2.6 3.1
HiA 3 1 28.2 1 14.6 1 2.6 A
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