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Top 5 Favorite Stocks of Feb 2018

Close 30 Jan 2018

AMATA 25.50
BBL 207.00
BCH 16.00
MGT 2.40
SAPPE 29.15

Source: FSS estimates

FB: Finansia Syrus Research
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Analyst: Jitra Amornthum
Register No.: 014530

Close 30 January 2018: 25.50
End 2018 Target: 30.00

Consolidated earnings

BT (mn) 2015
Normalized earnings 761
Net profit 1,216
No malized EPS (Bt) 1.14
EPS (Bt) 0.71
% growth -65.8
Dividend (Bt) 1.35
BV/share (Bt) 12.65
EV/EBITDA (x) 12.3
Normalized PER (x) 35.8
PER (x) 22.4
PBV (x) 2.0
Dividend yield (%) 5.3
ROE (%) 5.64
YE No. of shares (mi 1,067
Par (Bt) 1.00

Source: Company data, FSS estimates

Share data
Close (30/01/2018)
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

2016
1,371
1,198
1.29
1.12
80.2
0.54
13.35
16.6
19.8
22.7
1.9
2.1
9.63
1,067
1.00

+17.7%

2017E 2018E
1,605 1,894
1,545 1,894
1.50 1.78
1.45 1.78
171 17.9
0.71 0.88
14.87 16.70
13.9 11.7
171 14.4
17.2 14.4
1.7 1.5
2.9 3.4
10.03 10.63
1,067 1,067
1.00 1.00

25.50

1,826.61

49.00/15.63

1,067.00

76.94

27,208.50

589.84

29.00, 24.50, 26.56

SET Index Price (Bt)
2,050.00 38.00
1,900.00 + 4 34.00
1,750.00 + 1 30.00
1,600.00 + | 26.00
1,450.00 +

+ 22.00
1,300.00 +
1,150.00 --,’/ 1 800
1,000.00 | T 14.00
SET

1 + 10.00

850.00 AMATA
700.00 6.00
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AMATA FINANCIAL DATA

(Bt mn) 2014 2015 2016 2017E 2018E (Bt mn) 2014 2015 2016 2017E  2018E
Revenue 7,395 5,115 4,427 4,939 5,696 Profit before tax 2,560 2,289 1,662 1,900 2,329
Cost of sales 3,567 2,824 2,070 2,308 2,672 Depreciation etc. 352 308 327 391 429
Gross profit 3,827 2,291 2,357 2,630 3,024 Change in working capital -2,018 =751 -459 -77 -229
SG&A 1,019 972 820 905 932 Other adjustments -1,709 -685 117 -304 -41
Operating profit 2,808 1,319 1,537 1,725 2,091 Cash flow from operation -815 1,159 1,648 1910 2,488
Other income 462 419 631 879 870 Capital expenditures 1,416 2,003 -2,303 -2,710 -1,732
EBIT 3,270 1,738 2,168 2,604 2,961 Others 206 289 277 -21 -16
EBITDA 3,622 2,046 2,496 2,995 3,391 Cash flow from investing 1,622 2,292 -2,027  -2,731 -1,747
Interest charge 360 306 266 227 202 Free cash flow 807 3,452 -379 -821 741
Tax on income 350 248 348 403 431 Net borrowings -424 -516 8 936 -500
Earnings after tax 2,560 1,184 1,554 1,975 2,329 Equity capital raised 0 0 0 0 0
Minority Interests 336 423 182 369 435 Dividend paid -816 -1,437 -610 -760 -932
Norm profit 2,224 761 1,371 1,605 1,894 Others 325 493 -319 563 649
Extraordinary items 0 857 -240 -74 0 Cash flow from financing -915 -1,460 -921 740 -782
Net profit 2,224 1,216 1,198 1,545 1,894 Net Change in cash -108 2,035  -1,298 -82 -41
(Bt mn) 2014 2015 2016 2017E 2018E 2014 2015 2016 2017E  2018E
Cash and equivalent 1,997 3,394 2,104 2,046 2,063 Growth (%)
Accounts receivable 321 269 365 342 316 Sales 3.2 -30.8 -13.5 11.6 15.3
Inventory 8,003 7,555 7,642 7,764 8,093 EBITDA 243 -43.5 22.0 20.0 13.2
Other current asset 144 127 107 119 124 Net profit 46.7 -45.3 -1.5 28.9 22.6
Total current assets 10,465 11,345 10,218 10,271 10,596 Norm profit 46.7 -65.8 80.2 17.1 17.9
Investment 10,277 12,758 15,065 17,291 18,514 Profitability Ratios (%)
PPE 1,085 1,055 1,022 1,116 1,195 Gross profit margin 51.8 44.8 53.2 53.3 53.1
Other assets 310 294 290 311 326 EBITDA margin 49.0 40.0 56.4 60.7 59.5
Total Assets 22,137 25,451 26,596 28,989 30,632 EBIT margin 44.2 34.0 49.0 52.7 52.0
Short-term loans 764 1,988 1,981 994 994 Norm profit margin 30.1 14.9 31.0 32.5 33.2
Accounts payable 466 458 446 468 542 Net profit margin 30.1 23.8 271 31.3 33.2
Current maturities 1,747 1,869 2,124 1,547 1,547 Normalized ROA 10.05 2.99 5.16 5.54 6.2
Other current liabilities 1,234 780 1,311 1,044 1,066 Normalized ROE 18.21 5.64 9.63 10.12 10.6
Total current liabilities 4,211 5,096 5,863 4,053 4,149 Normalized ROCE 18.24 8.54 10.46 10.44 11.2
Long-term debt 4,748 2,886 2,645 5,145 4,645 Risk (x)
Other non-current liab. 962 3,970 3,848 3,929 4,038 D/E 0.81 0.89 0.87 0.83 0.72
Total non-current liab. 5,710 6,855 6,493 9,074 8,683 Net D/E 0.43 0.25 0.33 0.36 0.29
Total liabilities 9,922 11,951 12,356 13,127 12,832 Net debt/EBITDA 1.45 1.64 1.86 1.88 1.51
Registered capital 1,067 1,067 1,067 1,067 1,067 Per share data (Bt)
Paid up capital 1,067 1,067 1,067 1,067 1,067 Reported EPS 2.08 1.14 1.12 1.45 1.77
Share premium 174 174 174 174 174 Norm EPS 2.08 0.71 1.29 1.50 1.77
Legal reserve 107 107 107 107 107 EBITDA 3.39 1.92 2.34 2.81 3.18
Retained earnings 8,767 9,823 10,600 11,838 13,328 FCF 0.76 3.23 -0.35 -0.77 0.69
Minority Interests 2,101 2,330 2,293 2,676 3,124 Book value 11.45 12.65 13.35 14.87 16.68
Shareholders' equity 12,215 13,501 14,240 15,862 17,800 Dividend 0.76 1.35 0.54 0.71 0.87
Par (Bt) 1.00 1.00 1.00 1.00 1.00
Source: Company data, FSS research Valuations (x)
P/E 12.2 22.4 22.7 17.2 14.4
Norm P/E 12.2 35.8 19.8 17.1 14.4
P/BV 2.2 2.0 1.9 1.7 1.5
EV/EBITDA 11.0 12.3 16.6 13.9 11.7
Dividend Yield 3.0 5.3 2.1 2.9 3.4
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Analyst: Sunanta Vasapinyokul, CFA
Register No.: 019459

Close 30 January 2018: 207.00
End 2018 Target: 244.00

Consolidated earnings

BT (mn) 2016 2017
Loans (Bt bn) 1,941 2,004
Growth (%) 4 3
PPOP (Bt m) 47,115 52,008
Growth (%) -2 10
Net profit (Bt m) 31,815 33,009
EPS (Bt) 16.67 17.29
EPS (Bt) - Fully diluted 16.67 17.29
Growth (%) -7 4
PE (x) 12.4 12.0
PE (x) - Fully diluted 12.4 12.0
DPS (Bt) 6.50 6.50
Yield (%) 3.1 3.1
BVPS (Bt) 198.56 210.45
P/BV (x) 1.0 1.0
Par (Bt) 10 10

Source: Company data, FSS estimates

Share data
Close (30/01/2018)
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

+17.9%

2018E 2019E
2,140 2,247
7 5
55,453 57,136
7 3
37,019 39,369
19.39 20.62
19.39 20.62
12 6
10.7 10.0
10.7 10.0
6.90 6.90
3.3 3.3
221.87 235.60
0.9 0.9
10 10

207.00

1,826.61

25.00/25.00

1,908.84

97.80

395,130.48

1,010.29

217.00, 202.00, 209.51

SET Index Price (Bt)
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1,900.00 + | 25500
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BBL FINANCIAL DATA

(Bt mn) 2015 2016 2017 2018E 2019E 2015 2016 2017 2018E 2019E
Interest and dividends 103,814 102,443 104,991 109,567 114,372 Growth (%)
Interest costs 46,304 38,445 38,775 41,067 44,452 Gross loans 4.9 3.9 5.0 5.0 5.0
Net interest income 57,510 63,998 66,215 68,499 69,920 Total assets 2.8 3.8 3.2 3.2 3.2
Non-interest income 24,071 24,492 25,730 29,831 32,217 Net interest income -2.5 11.3 3.5 3.4 2.1
Operating Income 93,156 97,620 101,377 107,730 112,038 Non-interest income 10.8 1.8 5.1 15.9 8.0
Operating costs 45,045 50,505 49,369 52,277 54,902 Operating costs 4.5 12.1 -2.2 5.9 5.0
PPOP 48,111 47,115 52,008 55,453 57,136  Provisions 68.7 7.3 20.8 -10.5 -5.9
Provisions 14,654 15,728 19,000 17,000 16,000 Pre-Provision profit 4.4 -2.1 10.4 6.6 3.0
Oper. Profit after Provns. 33,457 31,387 33,008 38,453 41,136  Net profit -5.9 -6.9 0.7 15.5 6.3
Net non-operating items 5,836 4,272 3,000 3,000 3,000 Profitability ratio (%)
Pre-tax profit 43,030 39,624 40,172 45,826 48,727 Operating cost/income 43.8 47.7 45.5 45.4 45.9
Tax charge 8,630 7,556 8,034 8,707 9,258 Gross loans/deposits 89.4 89.1 89.1 90.9 92.6
Profit after tax 34,400 32,069 32,138 37,119 39,469 Average earnings yield 3.8 3.6 3.6 3.6 3.6
Minority interests 0 0 0 0 0  Average funding cost 2.0 1.6 1.6 1.6 1.7
Net profit 34,180 31,815 32,038 37,019 39,369  Net interest margin 2.1 2.3 2.3 2.3 2.2
Fee income/Revenue 21.2 22.2 22.6 24.6 25.3
Non-interestinc./Income 269 213 20.0  19.7  20.0
(Bt mn) 2015 2016 2017 2018E 2019E  Oper. income/Total Assets 3.3 3.3 3.3 3.4 3.5
Gross loans 1,869,540 1,941,586 2,038,666 2,140,599 2,247,629 Oper. costs/Total Assets 1.6 1.3 1.3 1.3 1.4
Accrued interest 4,279 4,653 4,800 4,800 4,800 ROA 1.2 1.1 1.1 1.2 1.2
LLR 104,187 119,518 125,494 131,769 138,357 ROE 10.5 8.9 8.4 9.3 9.3
Net loans & accrued 1,768,995 1,826,227 1,917,454 2,013,086 2,113,501 Asset quality (%)
Cash 61,432 66,338 60,000 60,000 60,000 NPLs/Total loans 2.8 3.2 2.7 2.5 2.3
Interbank assets 372,007 394,612 400,000 400,000 400,000  NPLs/Total assets 2.0 2.3 1.8 1.7 1.6
Investments 519,525 546,614 550,000 550,000 550,000 Provisions/Loans 0.8 0.8 1.0 0.8 0.7
Foreclosed properties 13,579 12,262 13,000 13,000 13,000  LLR/NPLs 185.3 173.6 227.8 244.0 261.4
Fixed assets 46,108 45,231 46,135 47,058 47,999 Capitalization (%)
Other assets 52,474 50,789 50,000 50,000 50,000  Tier 1 15.1 16.4 16.8 17.4 18.0
Total assets 2,835,852 2,944,230 3,037,789 3,134,344 3,235,700  Tier 2 2.8 1.9 1.9 1.8 1.7
Customer deposits 2,090,965 2,178,141 2,287,048 2,355,659 2,426,329  Total 17.9 18.3 18.7 19.2 19.7
Interbank liabilities 128,681 130,928 120,000 120,000 120,000  Per share data (Bt)
Short-term borrowings 0 0 0 0 0 Shares in issue (million) 1,909 1,909 1,909 1,909 1,909
Long-term borrowings 0 0 0 0] 0  Reported EPS 17.91 16.67 16.78 19.39 20.62
Other liabilities 105,184 105,775 82,135 84,967 89,455  Pre-Provision EPS 25.20 24.68 27.25 29.05 29.93
Total liabilities 2,473,821 2,564,985 2,639,183 2,710,626 2,785,784  BVPS 189.56  198.56 208.72 221.87 235.60
Paid up Capital 19,088 19,088 19,088 19,088 19,088  DPS 6.50 6.50 6.50 6.90 6.90
Share premium 56,346 56,346 56,346 56,346 56,346  DPS/EPS (%) 36.3 39.0 38.7 35.6 33.5
Appropriated Valuations (x)
reserves 106,500 112,500 112,500 113,000 113,000 P/E 11.6 12.4 12.3 10.7 10.0
Unappropriated Normalized P/E 11.5 12.3 12.3 10.6 10.0
reserves 120,974 135,842 155,472 180,083 206,281 P/BV 1.1 1.0 1.0 0.9 0.9
Minority interests 199 229 200 200 200  Dividend yield (%) 3.1 3.1 3.1 3.3 3.3
Shareholders' funds 361,832 379,016 398,406 423,518 449,716

Source: Company data, FSS research
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BCH FINANCIAL DATA

(Bt mn) 2014 2015 2016 2017E 2018E (Bt mn) 2014 2015 2016 2017E 2018E
Revenue 5,301 5,766 6,511 7,231 7,858 Net profit 522 527 753 881 1,018
Cost of sales 3,670 3,989 4,472 4,893 5,324 Deprec. & amortization 433 461 541 532 585
Gross profit 1,631 1,777 2,039 2,339 2,534 Change in working capital -559 26 102 -192 -95
SG&A 721 855 835 937 959 Other adjustments 0 0 0 0 0
Operating profit 910 922 1,204 1,401 1,575 Cash flow from operations 396 1,014 1,396 1,221 1,508
Other income 80 88 100 85 100 Capital expenditure -587 -763 -721 -1,085 -860
EBIT 990 1,010 1,303 1,487 1,675 Others 112 -119 -40 0 0
EBITDA 1,423 1,471 1,845 2,019 2,261 Cash flow from investing -476 -882 -761 -1,085 -860
Interest charge 160 163 162 135 153 Free cash flow -80 131 635 137 648
Tax on income 159 174 208 276 259 Net borrowings -35 347 -460 -14 0
Earnings after tax 671 673 933 1,076 1,264 Equity capital raised 0 0 0 0 0
Minority interest 149 145 180 195 245 Dividends paid -362 -300 -351 -249 -502
Normalized earnings 522 527 753 881 1,018 Others -38 27 13 209 245
Extraordinary items 0 0 0 0 0 Cash flow from financing -436 74 -798 -55 -257
Net profit 522 527 753 881 1,018 Net change in cash -515 206 -163 82 392
(Bt mn) 2014 2015 2016 2017E 2018E 2014 2015 2016 2017E 2018E
Cash 469 675 513 594 986 Growth (%)
Current investment 1,096 1,077 997 1,323 1,468 Revenue 12.8 8.8 12.9 11.1 8.7
Accounts receivable 143 131 168 168 168 EBITDA 5.4 3.4 25.4 9.4 12.0
Inventory 178 189 195 233 252 Net profit -10.8 1.0 42.8 17.0 15.6
Other current asset 47 64 65 65 65 Normalized earnings -10.8 1.0 42.8 17.0 15.6
Total current assets 1,933 2,137 1,937 2,383 2,938 Profitability (%)
Investment 0] 0 0 0 0 Gross profit margin 30.8 30.8 31.3 32.3 32.3
PPE 7,557 7,859 8,039 8,592 8,867 EBITDA margin 26.4 25.1 27.9 27.6 28.4
Other assets 501 602 593 593 593 EBIT margin 18.4 17.3 19.7 20.3 21.1
Total Assets 9,992 10,598 10,569 11,568 12,398 Normalized profit margin 9.7 9.0 11.4 12.0 12.8
Short-term loans 694 1,138 80 80 80 Net profit margin 9.7 9.0 11.4 12.0 12.8
Account payable 399 411 456 482 518 Normalized ROA 5.2 5.0 71 7.6 8.2
Current maturities 95 890 1,516 0 0 Normalize ROE 11.2 10.7 14.1 14.3 14.7
Other current liabilities 616 605 569 717 749 Normalized ROCE 12.1 13.4 16.4 14.4 15.2
Total current liabilities 1,803 3,044 2,621 1,279 1,347 Risk (x)
Long-term debt 24 10 0 0 0 D/E 1.1 1.2 1.0 0.9 0.8
Other LT liabilities 3,497 2,622 2,611 4,113 4,113 Net D/E 1.0 1.0 0.9 0.8 0.6
Total non-cu 3,522 2,632 2,611 4,113 4,113 Net debt/EBITDA 3.4 3.4 2.6 2.4 2.0
Total liabilities 5,325 5,676 5,233 5,392 5,460 Per share data (Bt)
Registered capital 2,494 2,494 2,494 2,494 2,494 Reported EPS 0.21 0.21 0.30 0.35 0.41
Paid-up capital 2,494 2,494 2,494 2,494 2,494 Normalized EPS 0.21 0.21 0.30 0.35 0.41
Share Premium 645 645 645 645 645 EBITDA 0.57 0.59 0.74 0.81 0.91
Legal reserve 249 249 249 249 249 Book value 1.87 1.97 2.14 2.48 2.78
Retained earnings 758 985 1,387 2,019 2,535 Dividend 0.07 0.12 0.10 0.20 0.23
Others -8 -15 -14 0 0 Par 1.0 1.0 1.0 1.0 1.0
Minority Interest 530 563 576 770 1,016 Valuations (x)
Shareholders' equity 4,667 4,922 5,337 6,177 6,938 P/E 76.5 75.7 53.0 45.3 39.2
Norm P/E 76.5 75.7 53.0 45.3 39.2
P/BV 8.5 8.1 7.5 6.5 5.8
Source: Company data, FSS research EV/EBITDA 31.5 30.5 24.2 22.1 19.6
Dividend yield (%) 0.4 0.8 0.6 1.3 1.5
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Consolidated earnings

+259%

BT (mn) 2015 2016 2017E 2018E
Normalized profit 45 33 47 60
Net profit 45 33 47 60
EPS (Bt)-Norm 5.47 0.11 0.12 0.15
EPS (Bt) 5.47 0.11 0.12 0.15
% EPS growth -19.61 -98.02 8.21 27.61
Dividend (Bt) 0.13 0.03 0.06 0.07
BV/share (Bt) 33.27 0.54 0.94 1.01
EV/EBITDA (x) 0.9 15.8 12.9 10.3
PER (x) - Norm 0.4 22.5 20.8 16.3
PER (x) 0.4 22.5 20.8 16.3
PBV(x) 0.1 4.5 2.6 2.4
Dividend yield (%) 5.3 1.3 2.3 2.9
YE No. of shares (mn) 14.5 15.0 17.5 15.4
No. of shares- full dilution 8 300 400 400
Par (Bt) 0.50 0.50 0.50 0.50

Source: Company data, FSS estimates

Share data
Close (30/01/2018) 2.40
SET Index 1,826.61
Foreign limit/actual (%) 49.00/36.19
Paid up shares (million) 400.00
Free float (%) 25.00
Market cap (Bt mn) 960.00
Avg. daily T/0 (Bt mn) (2018 YTD) 1.82
hi, lo, avg (Bt) (2018 YTD) 2.60, 2.28, 2.43

Source: Setsmart
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1,000.00 + T 120
850.00 ’\SAZTT 8:28
700.00 0.00




FINANSIA SYRUS TOP 5 FAVORITE STOCKS

MGT FINANCIAL DATA

(Bt mn) 2014 2015 2016 2017E 2018E (Bt mn) 2014 2015 2016 2017E 2018E
Revenue 616 536 567 595 684 Net profit 56 45 33 47 60
Costs of sales 462 391 410 428 493 Depreciation & amortization 12 7 8 7 8
Gross profit 154 145 156 167 192 Change in working capital 12 78 -7 -6 -26
SG&A costs 81 89 108 104 113 Other adjustments -4 4 -6 5 2
Operating profit 73 56 48 62 79 Cash flow from operation 76 134 28 54 44
Other income 0 0 0 0 0 Capital expenditure -16 15 9 0 -1
EBIT 73 56 48 62 79 Others 2 -25 3 0 0
EBITDA 85 64 56 70 87 Cash flow from investing -14 -9 12 0 -1
Interest charge 4 3 4 0 0 Free cash flow 62 125 40 54 33
Tax on income 14 11 9 12 16 Net borrowings -5 -5 67 -99 1
Earnings after tax 55 43 36 50 63 Equity capital raised 0 0 148 186 0]
Minority interests 0 -3 -3 -3 -3 Dividends paid -41 -120 -290 -22 -28
Normalized earnings 55 39 33 47 60 Others 0 0 0 0 0
Extraordinary items 1 5 0 0 0 Cash flow from financing -46 -125 -75 65 -27
Net profit 56 45 33 47 60 Net change in cash 16 0 -35 119 5
(Bt m) 2014 2015 2016 2017E 2018E 2014 2015 2016 2017E 2018E
Cash& equivalents 42 42 6 126 131 Growth (%)
Account receivable 165 126 137 142 163 Revenues -19.6 -12.9 5.7 5.0 15.0
Inventory 111 70 61 65 75 Net profit -37.4 -19.6 -27.2 44.3 27.6
Other current asset 10 3 4 3 3 Norm profit -34.5 -22.5 -15.9 39.0 26.0
Total current asset 328 yZy 209 336 373
Investment 84 70 69 60 61 Profitability Ratios (%)
PPE 2 1 0 0 0 Gross profit margin 25.0 271 27.6 28.0 28.0
Other asset 34 51 32 34 36 EBIT margin 11.9 10.5 8.5 10.5 11.5
Total assets 448 362 311 430 470 Normalized profit margin 9.0 8.0 6.3 8.4 9.2
Short term loan loans 39 33 98 0 0 Net profit margin 9.0 8.3 5.7 7.9 8.8
Accounts payable 41 34 29 31 36 Normalized ROA 12.5 11.0 9.7 12.7 13.3
Current maturities 0 0 0 0 0 Normalized ROE 16.4 14.5 15.0 17.5 15.4
Other current liabilities 13 15 1 15 17
Total current liabilities 94 82 137 46 53 Risk (x)
Long-term debt 0 0 0 0 0 D/E (x) 0.29 0.33 0.91 0.15 0.16
Other LT liabilities 7 8 10 10 11 Net D/E (x) 0.01 0.00 0.63 cash cash
Total LT liabilities 7 8 10 10 11
Total liabilities 101 90 148 56 64 Per share data (Bt)
Registered capital 4 4 200 200 200 Reported EPS 6.81 5.47 0.11 0.12 0.15
Paid up capital 4 4 150 200 200 Norm EPS 6.81 5.47 0.11 0.12 0.15
Share premium 0 0 0 139 139 FCF 3.77 8.64 2.67 3.07 2.1
Legal reserve 0 0 2 5 8 Book value 42.47 33.27 0.54 0.94 1.01
Retained earnings 342 267 8 30 59 Dividend 0.01 0.13 0.97 0.06 0.07
Minority Interest 0 0 0 0 0 Par 0.50 0.50 0.50 0.50 0.50
Shareholders' equity 347 272 163 374 406

Valuations (x)

P/E 0.35 0.44 22.11 20.43 16.01
Source: Company data, FSS research Norm P/E 0.35 0.44 22.11 20.43 16.01

P/BV 0.06 0.07 4.42 2.57 2.37

EV/EBTDA 0.76 0.92 15.55 12.72 10.16

Dividend yield (%) 0.50 5.42 40.31 2.32 2.97
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T Normalized profit 323 377 400 506
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Net profit 301 10 413 506
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9% e Yy mn%’mﬂaa‘l%ﬂnau EPS (Bt)-Normalized 1.08 1.25 1.33 1.68
39 smdeA lzInarezdSuanas 1 1 EPS (Bt) 1.00 136 137 168
ANITTALBENITDOBAINIVAIAAITIN sw%mwn ATUNANIENY o et iy 16.7 35.7 0.6 2.6
'\)']ﬂﬂ']tﬂ%ll"lﬂll‘ll\iﬂ"llﬂ Tﬂﬂﬂ']ﬂmlia‘nﬁﬂ 2017 Q”QURGLWH\?ﬂ'\? Dividend (Bt) 0.42 0.54 0.62 0.75
NIIAINNawnI u,awmm.ynanmmnfmanﬂsa’luﬂ 2018 BV/share (Bt) 5.60 6.58 7.23 8.15
317 22.6% Y-Y mnnﬁﬂummaoﬁsna‘luﬂswmﬂ AN EV/EBITDA (x) 19.1 14.5 12.8 10.7
waamaam Lag n’m%uﬁsnaaoaanmnﬂu mmmm‘lvm Waz  PER (x) - Normalized 27.2 23.4 22.1 17.5
mmmmu‘nuﬂnymw mmmﬂw%%mimufmmaaam'mﬂs PER (x) 29.2 21.5 21.4 17.5
AWAWDNATI L‘s'lﬂami'm’ni]'wm’mm'mn 38 U (89 PE tAn 23 PBV (X) 5.2 4.4 4.0 3.6
1) 8981 Upside 30% asdunziin 9o Dividend yield (%) 1.4 1.8 2.1 2.6
ROE (%) 18.9 18.8 18.2 20.4
mmnﬂmﬂﬁ 4Q17 %aaumaomquma YE no. of shares (mn) 300 302 302 302
Par (Bt) 1.00 1.00 1.00 1.00

marligns 4Q17 asm 89 UL (-19.8% Q-Q, -8.2% Y-Y) wn
Tt lssasuanddowlulinen medilsdng 4Q17 nausn
W@ule 25.4% Y-Y mummmﬂm"l,iama Q-Q wWizidu Low Season
vsmsdsoen lwrnefinmanla Y-y mummma’mmum’mﬂu Share data

Source: Company data, FSS estimates

Uszine wazenIsdaan 39Manulasnasdulasy 9% Y-Y 8@ Close (30/01/2018) 29.25
Anlsruduanaas m"lua@launamm’n 40%  afuidwdnosann  SET Index 1,826.61
38.1% lu 3Q17 mnam’mnﬂ‘*ﬁn’mmswamwa\mu gnunsanyly  Foreign limit/actual (%) 49.00/8.70
Ussinefidin  wddsdnidivld 433% w416 iwnelgsy  Paid up shares (miltion) 304.37
HANTENUNAERINUTIA  uaz sanaFasnenliinadayleay  Freefloat (%) 25.35
douMAINBLN 26% 9N 31.6% U 4Q16 mﬂmuwaﬂuﬂﬂau Market cap (Bt mn) 8,902.77
Tuvue s VLsmnmmm’mm‘rn Al Coco lg V& dalyT/O (Btmn) (2018 YTD) 237
W fiaan: SugiuuLiam hi, lo, avg (Bt) (2018 YTD) 29.50, 25.50, 27.81

mamaomn 3Q17 YISUSTI'IVLiLﬂ%VL@I‘JN’IaLL‘m
Source: Setsmart

aanbsaznavnnaulalull 2018

LS’]ﬂ’](ﬂﬂ’]VLiﬁ‘Ylﬁ‘ﬂ 2017 Az aml 413 §uUmN m"lmwmmammnﬂ SET Index Price (Bf)

naunin meﬂm"l,sa] nauqumaﬂﬂsa’luﬂ 2018 NI IR 2,050.00 70.00
ya3mIneludseina (mums‘vxlummadmama LRz LN aNTWAN 1,900.00 T 63.00
'l,mmal,um) WATNNITLEIBEN ﬁuwvvlﬁLﬁumiLauImamaﬁ 1,750.00 | ig:gg
waA mnn’mn@m’mlmq sisemnaduifidnamn easdae ijzzzg / L 42.00
ﬁuumﬁ’ﬁmmmmamlﬂmmu wazaziluvandasaninlstudu 120000 | 1 3500
s’awmmﬂmumimuimluﬁim} Al Coco uddmutismlsazdald 115000 | {
m"nmuﬂs“wm\ammauNaﬂimaumiamwuamﬂm ueiagduas 1,000.00 T et 1 14.00
VlmwaﬂWumrmm@muLLm uaz naLﬂuﬁnwLLquumimuIﬂm 850.00 1 SAPPE 17
ma@"lmﬂm’muﬂm‘lmaamLLiﬂﬂamﬁfammm 27 w.a. Aruan 70000 IITITyecoroopoproeoeeReROLLELEELELL 000

Ls'm’mm"lmmﬂ 2018 azidulam 226% Y-Y il 506 &uum
uazasnanimaned 38 v (31 PE 1w 23 i) saumansznLIN
swmmmahﬂixmqﬂg:ﬂiua@ma U3unazds i lasumauanyind
wziilsygimigaiaasimieg  azldidunauanluszeo:
faldsadans 2Q18 - du 3Q18

ANLALY — LATHENINUAITINTING, MIUTITUTULTINTINIG USE
atyninemsaludsznaau uazduladide

Analyst: Sureeporn Teewasuwet
Register No.: 040694
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FINANSIA SYRUS TOP 5 FAVORITE STOCKS

SAPPE FINANCIAL DATA

(Bt mn) 2014 2015 2016 2017E 2018E (Bt mn) 2014 2015 2016 2017E 2018E
Revenue 2,817 2,514 2,712 2,766 3,043 Net Profit 361 301 410 413 506
Cost of sales 1,703 1,491 1,524 1,6 0 1,811 Depreciation etc. 93 108 158 173 183
Gross profit 1,114 1,023 1,189 1,097 1,233 Change in working capital 31 16 111 -66 -6
SG&A costs 681 692 770 634 670 Other adjustments 74 3 -95 -20 -9
Operating profit 433 331 419 463 563 Cash flow from operations 559 428 585 499 674
Other income 41 42 40 39 43 Capital expenditure -190 -552 -59 -304 -200
EBIT 474 373 459 502 606 Others -7 -22 -91 14 4
EBITDA 567 481 617 676 789 Cash flow from investing -198 -573 -151 -290 -196
Interest charge 7 0 0 0 0 Free cash flow 361 -145 435 209 477
Tax on income 96 72 97 106 110 Net borrowings -406 -23 7 7 0
Earnings after tax 371 300 361 396 496 Equity capital raised 989 12 14 -25 0
Minority interests -10 23 12 0 5 Dividends paid -276 -92 -129 -186 -228
Normalized earnings 361 323 377 400 506 Others -78 2 1 -4 2
Extraordinary items 0 -22 33 12 0 Cash flow from financing 229 -101 -107 -208 -226
Net profit 361 301 410 413 506 Net change in cash 590 -245 328 1 252
(Bt mn) 2014 2015 2016 2017E 2018E 2014 2015 2016 2017E 2018E
Cash 568 238 586 625 876 Growth (%)
Accounts receivable 298 301 171 189 208 Sales 18.3 -10.8 7.9 2.0 10.0
Inventory 223 197 157 206 223 EBITDA 93.3 -15.0 28.1 9.5 16.8
Other current assets 190 240 210 208 209 Net profit 152.3 -16.7 36.5 0.6 22.6
Total current assets 1,279 976 1,123 1,228 1,517 Normalized earnings 129.3 -10.5 16.8 6.1 26.3
Investments 0 0 141 140 140 Profitability Ratios (%)
Plant, property & equipment 763 1,208 1,112 1,239 1,256 Gross profit margin 39.5 40.7 43.8 39.6 40.5
Other assets 39 91 75 37 39 EBITDA margin 20.1 19.2 22.7 24.4 25.9
Total assets 2,081 2,275 2,452 2,645 2,952 EBIT margin 16.8 14.8 16.9 18.2 19.9
Short-term loans 0 0 0 0 0 Normalized profit margin 12.8 12.8 13.9 14.5 16.6
Accounts payable 470 456 382 389 422 Net profit margin 12.8 12.0 15.1 14.9 16.6
Current maturities 5 5 4 0 0 Normalized ROA 17.3 14.2 15.4 15.1 17.1
Other current liabilities 34 37 46 Zyl 40 Normalize ROE 24.3 18.9 18.8 18.2 20.4
Total current liabilities 508 497 432 430 461 Normalized ROCE 30.1 21.0 22.7 22.7 24.3
Long-term debt 1 0 0 0 0 Risk (x)
Other non-current liab. 15 18 19 19 21 D/E 0.4 0.3 0.2 0.2 0.2
Total non-current liab. 16 18 19 19 21 Net D/E 0.0 0.2 -0.1 -0.1 -0.2
Total liabilities 524 515 451 450 483 Net debt/EBITDA 0.4 0.9 0.2 -0.3 -0.5
Registered capital 305 305 305 305 305 Per share data (Bt)
Paid up capital 300 301 302 302 302 EPS - Reported 1.20 1.00 1.36 1.37 1.68
Share premium 914 925 938 914 914 EPS - Normalized 1.20 1.08 1.25 1.33 1.68
Legal reserve 30 30 30 30 30 EBITDA 1.89 1.60 2.04 2.24 2.61
Retained earnings 240 449 734 957 1,235 FCF 1.20 -0.48 1.44 0.69 1.58
Minority Interests 73 54 -4 -8 -12 Book value 4.87 5.60 6.58 7.23 8.15
Shareholders' equity 1,557 1,759 2,001 2,195 2,469 Dividend 0.31 0.42 0.54 0.62 0.75
Par 1.00 1.00 1.00 1.00 1.00
Valuations (x)
Source: Company data, FSS research P/E 24.3 29.2 21.5 21.4 17.5
P/E - Normalized 24.3 27.2 23.4 22.1 17.5
P/BV 6.0 5.2 4.4 4.0 3.6
EV/EBTDA 15.8 19.1 14.5 12.8 10.7
Dividend yield (%) 1.0 1.4 1.8 2.1 2.6
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NAN

FSS Universe

ddduningaiu (Stock Recommendation)

Price (Btish)

Rec  30-Jan-18 2018 TP

Upside
(%)

Het Profit Growth |

EPS Growth (%)

WAELAG: w”a,yaﬁmf/mf/umﬂfﬁ\muua”ﬂ Tusi@anlusunsu Aspen
nIanaTIamaUTayanauday1L

Book value (Btishare)

Div.Yield (%)

BAY SELL
BBL BUY
KBANK BUY
KKP HOLD
KTB BUY
SCB HOLD
TCAP SELL
TISCO HOLD
THMB BUY
Sector

Finance

ASAP SELL
ASP SELL
ASK HOLD
KCAR SELL
KGI SELL
KTC SELL
Lm BUY
MBKET SELL
MTLS BUY
SAWAD HOLD
THANI SELL
TK HOLD
Sector

4775
207.00
234.00

82.50

20.00
155.50

59.25

89.75

286

985
418
23.80
15.50
5.05
243.00
10.00
21.80
4275
62.25
10.20
17.80

44 60
244,00
264.00

&5.00

Z2.00
160.00

55.00

58.00

3.30

8.20
4.00
25.00
17.00
420
208.00
11.70
21.50
43.00
68.00
8.40
19.50

-5.6%
17.9%
12.8%
3.0%
10.0%
2.5%
-T.2%
5.2%
11.5%
5.9%

-17.6%
-4.3%
5.0%
5.7%
-16.8%
-14.4%
17.0%
-1.4%
12.3%
95.2%
-17.6%

9.4
8.1
147
3.8
4.4

2813
198.56
134.44

47.59

19.97

5828

4882

39.07

1.91

1.48
22z
13.01
793
z81
40.03
238
818
316
6.71
207
5.10

30.05
20872
145.04

49.57

20.84
10714

51.1

43.36

2.05

32.80
22035
158.63

51.05

2178
115.60

54.57

47.52

222

15.4
12.4
13.8
126

11.1
121
14.4
15.8
11.83

152
123
15.0
1.7
121
12.0
10.4
1.8
15.1
12.5

139
11.4
13.1
M2
116
11.4
#DNIO!
10.0
126
11.5

BANPU SELL 22.50 21.00 -5.7% nm 525.4 -5.8 -158.0 525.4 -5.8 15.98 16.77 17.74 65.3 10.4 11.0 1.6 45 43
BCP SELL 4225 41.00 -3.0% 15.0 15.1 45 15.0 15.1 45 2872 30.76 33.04 122 106 101 43 43 4.4
IRFC BUY 7.35 5.00 22.4% 34 3.4 321 3.4 3.4 321 3.96 417 4.50 15.5 1489 1.3 3.1 2.4 3.3
PTT SELL 450.00 440.00 -10.2% 3746 28.5 32 392.2 26.5 32 265.18 285.00 312.00 14.8 1.7 11.3 33 3.9 4.0
PTTEP SELL 118.00 110.00 -5.8% nm 50.0 25.0 nm 50.0 25.0 53.40 95.26 598.04 364 228 18.2 28 27 27
SPRC HOLD 16.70 16.70 0.0% 5.6 -20.5 6.9 55 -20.5 6.9 962 10.08 10.81 83 10.5 9.8 T 5.7 6.1
TOP SELL 103.50 50.00 -13.0% T42 7.6 -15.1 T42 7.6 -15.1 52.38 56 .67 §1.00 5.9 9.2 10.9 43 47 4.4
Sector -2.5% 539.2 27.7 4.5 4741 25.4 -100.0 14.5 11.3 10.9 3.8 4.0 4.2
GGC BUY 15.40 17.00 10.4% 52 -31.5 156.2 6.6 -65.0 156.2 10.71 10.78 11.75 11.8 338 13.2 126 1.3 3.4
WL BUY 56.00 §3.00 12.5% 1451 -13.2 231 180.4 -13.2 231 17.57 18.81 19.12 16.6 19.2 156 0.8 0.9 1.0
PTTGC SELL §7.00 29.00 -8.2% 249 4.7 -85 273 4.7 -85 54.55 58.82 62.32 171 121 13.2 25 4.1 3.3
Sector 4.9% 52.6 18.8 1.7 50.3 10.4 6.1 158.7 13.2 13.0 5.4 2.1 2.7
EA SELL 67.25 47.00 -30.1% 21.0 251 423 211 251 423 3.05 3.93 5.09 77 61.7 433 02 0.2 0.3
BCPG SELL 2575 13.00 -49.5% -28.2 43.6 15.4 -86.2 436 15.4 6.79 742 7.93 332 231 201 27 28 3.0
GPSC HOLD 84.00 50.00 -40.5% 416 5.4 448 419 9.4 448 24.80 25.40 26.96 466 428 29.5 1.4 1.4 1.7
GLOW HOLD 8475 50.00 6.2% 7.2 9.6 -1.5 7.2 5.6 -1.5 3348 3382 34.02 138 15.3 156 5.4 6.5 6.5
GUNKUL BUY 4.08 5.00 23.2% -21.5 20.8 8r2 -45.5 20.8 8r2 1.43 1.32 1.42 56.0 463 247 1.0 0.7 1.7
TPCH BUY 15.30 20.00 30.7% 331.6 -0.6 91.5 3311 -0.6 91.5 452 527 5.04 305 307 16.0 0.2 1.0 1.2
W SELL 13.00 12.00 -7.7% 7.6 9.8 25 -T.6 9.8 25 2.88 293 2.96 21.0 19.1 18.6 45 46 4.6
Sector -9.7% 6.2 6.3 19.5 -24.5 2.0 18.0 279 26.2 219 2.4 2.4 2.7
AP SELL 5.10 5.00 -1.1% 3.0 10.3 12.4 3.0 10.3 12.4 617 5.92 770 10.6 9.6 85 33 3.8 4.4
CPMN BUY 8275 53.00 12.4% 17.3 452 -89 17.0 451 -89 11.81 13.23 14.50 402 275 302 1.0 1.1 1.3
LH BUY 11.50 13.00 13.0% 8.8 20.8 -T.7 6.3 18.8 -T.7 378 415 434 187 13.2 143 5.7 6.5 7.0
LPN HOLD 11.90 12.00 0.8% 5.8 -47.9 522 5.8 -47.9 522 8.41 870 9.59 81 15.5 10.2 76 46 5.9
ORI BUY 22.00 27.00 227% 65.0 231.3 427 473 125.5 138 218 1.91 252 382 16.9 149 32 2.4 27
PACE BUY 0.56 UR. nm nm nm nm nm nm nm 0.45 112 0.63 nm 0.8 nm 0.0 0.0 0.0
PSH SELL 2430 24.00 -1.2% =227 -3.9 79 227 -3.9 79 16.54 17.68 15.42 9.1 9.5 8.8 5.8 5.2 6.6
QH HOLD 324 3.40 4.9% -0.7 8.5 10.1 0.7 8.5 10.1 234 2.45 252 11.3 10.4 5.4 37 4.0 43
sC SELL 410 3.80 -7.3% 38 -18.6 35 38 -18.6 35 346 3.69 403 37 107 8.1 48 41 5.1
SIRI SELL 222 2.20 -0.5% -3.6 -10.5 142 5.3 -10.5 142 202 213 216 5.4 10.5 92 41 45 5.0
SPALI BUY 23.80 28.00 17.6% 12.4 9.6 12.9 12.4 9.6 8.7 13.76 16.43 16.27 8.4 7.6 85 4.4 0.0 4.6
Sector 6.1% 0.8 28.2 -4.0 -0.5 2241 -5.0 18.9 14.7 15.3 3.9 3.4 4.3
ARROW BUY 13.40 16.40 22.4% 7.2 -20.8 245 15 -20.8 245 407 4.34 475 12.9 16.2 13.0 45 37 46
CK BUY 27.00 40.00 48.1% 8.7 5.1 5.4 -B.7 5.1 5.4 13.00 13.61 13.85 228 217 19.9 19 1.9 19
mo BUY 4.02 4.50 11.9% nm -136.6 775 -69.8 -136.6 7.5 27 272 274 nm 5306 2989 0.0 0.0 0.0
PYLON SELL 16.60 16.00 -3.6% -147 349 18.4 -156 349 18.4 21 235 2.48 36.1 268 226 32 3.0 33
SEAFCO HOLD 10.10 10.10 0.0% 1.8 358 373 1.8 358 373 3.49 3.83 428 396 281 21.2 25 3.5 47
STEC BUY 25.25 31.80 25.9% -9.5 -26.8 45.4 -9.5 -26.8 45.4 6.79 7.38 8.01 278 38.1 282 1.5 0.9 1.0
Sector 17.5% -2.3 -1.5 22,6 8.0 3.5 231 29.8 30.2 24.7 1.5 1.5 2.2
Realestate |
AMATA BUY 2550 30.00 17.6% -1.5 289 225 -1.5 289 225 13.35 14.87 16.70 227 176 14.4 21 28 35
ROJMA SELL 7.60 .00 -21.1% -96.5 4,195.5 -21.2 -95.8 4,195.5 -21.2 §.87 7.01 715 698.0 16.2 2086 25 26 2.6
Sector -1.7% -34.1 104.1 5.0 -23.4 65.9 11.9 33.8 16.6 15.6 2.4 2.7 3.0
Dcc HOLD 3.52 3.80 8.0% 3.6 -11.9 8.5 3.6 -11.9 8.5 057 0.57 082 16.2 18.4 16.9 5.1 4.5 4.8
DCON BUY 0.57 0.70 22.8% -218 12.2 129 -50.9 12.2 129 0.42 0.39 0.42 17T 15.8 14.0 32 3.2 3.5
DRT BUY 5.85 6.60 12.8% 18.4 23 L 18.4 23 L 1.81 1.90 202 15.6 15.3 142 45 5.3 5.6
EPG BUY 10.40 16.00 53.8% -2.3 5.2 21.0 -2.3 5.2 21.0 3.54 3.62 377 211 200 16.6 1.4 1.4 1.5
SCC BUY 452.00 580.00 17.9% 235 -1.9 -3.4 235 -1.9 -3.4 200.02 217.58 222.48 10.5 10.7 11.1 39 3.9 39
TPIPL BUY 214 2.50 16.8% nm nm nm 2417 -335.3 472 278 272 275 nm 352 239 0.9 23 2.8
VNG BUY 11.10 12.50 12.6% 11.6 -24.7 142 11.6 -24.7 142 5.30 5.59 5.94 109 14.5 127 45 3.6 4.1
Sector 22.0% 19.8 0.4 -1.1 225 -2.1 -2.6 11.5 11.5 11.6 3.4 3.5 3.7
Steel

BSBM HOLD 1.41 1.50 6.4% nm -14.2 13.0 nm -14.2 13.0 1.71 1.74 1.71 6.0 6.9 6.1 99 8.5 8.5
TMT SELL 17.00 16.00 -5.5% 183.5 -28.3 35 183.9 -28.3 35 523 5.28 574 81 11.4 11.0 8.8 5.6 6.5
TSTH BUY 0.97 1.10 13.4% nm 39.1 123.8 nm nm nm 1.02 1.04 1.07 53.0 38.1 17.0 0.0 0.0 0.0
Sector 4.6% nm -A7.6 29.0 2994 -26.3 6.4 5233 6363 492.3 6.3 4.7 5.0




FSS Universe

Price (Bt/sh)

Book value (Btishare)

ngmvmnﬁ'auﬁayaﬁawﬁmw

P/E (x)

Div.Yield (

Rec 30-Jan-18 2018 TP (%)
3 m
ADWANC BUY 193.50 220.00 13.7% =217 -12 T4 =217 -1z T4 14.40 16.00 19.50 18.8 19.0 17T 53 37 4.0
AT HOLD 31.00 32.00 3.2% -15.4 10.2 16.5 -15.4 10.2 16.5 14.13 14.30 15.10 14.9 13.5 1.6 6.5 59 [:X:]
ALT BUY 414 5.00 44.9% 35.1 -15.5 252 -3.7 -155 252 1.85 177 1.98 14.8 17.5 13.6 7.5 prtvs 29
CsL SELL 7.35 6.50 -11.6% -28 4.6 0.5 -28 4.8 0.5 1.20 1.20 1.22 14.3 13.7 13.6 €.0 6.0 6.1
INTUCH BUY S8.00 67.50 16.4% 2.0 -26.1 10.9 21 -26.1 10.9 8.50 8.70 11.00 11.3 15.3 13.8 6.4 4.4 4.9
IMEL BUY 5.15 T.70 48.5% 116.1 g7.0 56.1 -33.0 7.0 56.1 1.21 1.28 1.42 76.9 39.0 25.0 0.0 1.0 1.6
DTAC SELL 50.25 S0.00 -0.5% 546 -11.3 -236 646 -11.3 -23.6 11.50 11.80 12.30 57.0 64.3 24.1 0.8 0.8 0.0
MFEC BUY 4786 6.60 38.7% 128 -46.3 57.1 11.1 -48.1 571 4.49 4.47 457 9.5 1FF 112 T4 63 8.7
PT BUY 675 8.80 30.4% 362 35 10.0 429 -483 100 469 266 3.02 58 1.3 102 59 4.0 4.4
SANMART HOLD 11.40 12.00 5.3% -51.2 nm nm -81.2 nm nm 574 535 564 161.2 nm 401 17 0.0 1.5
SAMTEL BUY 11.80 13.00 10.2% -543 95.8 202 -54.2 96.8 202 5.65 6.04 6.39 396 201 16.8 1.7 3.0 3.6
sDC SELL 0.50 0.40 -20.0% nm nm nm nm nm nm 0.54 0.40 0.34 nm nm nm 0.0 0.0 0.0
SYMC BUY 8.65 10.80 24.9% -12.8 -0.4 5.1 -19.6 -0.4 5.1 4.16 4.28 4.41 283 28.4 271 oo 21 2.2
SYNEX BUY 15.10 20.00 32.5% 13.5 57.0 8.9 13.5 ST.0 8.9 3.22 4.18 4.54 286 18.2 16.7 24 3.3 3.6
THCOM BUY 11.80 13.50 14.4% -24.0 -735 -26.0 -242 -73.5 -26.0 17.30 17.00 17.70 8.0 30.3 40.9 59 1.6 6.4
TRUE SELL 6.75 6.50 -3.7% nm nm nm nm nm nm 3.95 4.04 4.74 nm 742 9.6 0.0 0.0 0.0
Sector 15.5% -30.1 -0.8 50.8 -21.8 -11.8 14.8 23.1 23.3 15.4 3.6 2.8 3.4
BEC BUY 11.70 12.20 12.8% -58.2 -£7.9 11.5 -558.1 -£7.2 10.0 3.34 3.37 3.41 18.2 585 53.2 5.1 1.4 1.5
MAJOR BUY 2875 35.50 18.3% 1.5 127 5.1 1.4 127 -£.5 7.51 7.78 7.98 224 19.9 213 4.0 4.3 4.0
McoT SELL 11.00 .50 -13.8% nm nm nm nm nm nm 5.98 5.43 .00 nm nm nm o.o 0.0 0.0
PLANB HOLD 6.75 T7.10 5.2% -12.0 339 20.4 -14.9 389 20.4 0.88 1.00 1.08 67.3 43.4 40.2 0.6 1.2 1.5
WORK BUY 84.50 52.00 16.0% 321 334.0 36.0 208 339.0 33.0 7.4 8.18 .09 177.5 40.4 30.4 0.3 1.7 23
RS SELL 30.00 28.00 -5.7% nm nm 1243 nm nm 1243 1.04 1.34 1.75 nm 99.3 443 0.0 0.0 0.9
VGl SELL 6.45 555 -14.0% -122 50 23.4 -14.0 8.0 231 027 0.32 0.40 53.6 496 403 1.1 12 1.4
Sector 2.7% —49.4 29.7 28.5 -52.3 115.0 32.7 65.8 50.7 39.5 1.6 1.4 1.6
BEAUTY SELL 22.40 12.00 -18.6% 337 1887 232 63.0 7T 232 0.38 0.44 0.47 102.4 57.8 46.9 1.0 1.2 1.3
BIG BUY 2.80 4.30 48.3% 44.4 8.2 72 845 8.2 72 0.36 0.45 0.52 121 13.2 123 4.8 4.5 5.9
BJC BUY S7.00 54.00 12.3% 43.3 219 57.5 -43.0 221 57.5 2593 26.42 2719 5T.0 46.7 286 0.8 1.3 2.0
CPALL HOLD 79.50 85.00 8.2% 219 17.5 19.4 221 17.5 19.4 6.14 7.01 8.15 42.8 36.4 30.5 1.3 1.5 1.7
Css HOLD 2.86 3.00 4.9% -31.7 13.0 -5.6 -39.9 13.0 -5.6 1.41 1.43 1.42 19.8 17.5 18.6 5.6 42 4.2
FN BUY 5.00 560 12.0% 0.0 -44.0 241 -333 -41.4 841 1.47 282 1.58 357 61.0 33.1 12 o8 1.6
FSMART BUY 15.60 23.50 50.6% 54.4 348 27T 54 .4 348 27T 1.48 1.66 1.88 257 220 173 z4 34 4.4
FTE BUY 3.34 5.00 48.7% 14.5 50.2 18.1 -77.8 -48.4 18.1 0.70 1.24 1.41 8.1 15.8 13.4 5.6 42 5.1
GLOBAL HOLD 17.20 12.00 4.7% 69.8 125 186 61.7 125 186 428 3.48 3.75 421 374 315 1.3 1.3 1.5
HMPRO HOLD 14.20 14.60 2.8% 17.9 16.1 12.8 17.8 16.1 18.8 1.33 1.38 1.45 453 35.0 328 1.9 prtvs 286
m BUY 4.22 5.80 63.5% -31.8 353.3 16.2 -31.3 439.6 16.2 2.98 3.76 3.90 85.9 17.8 153 0.8 28 3.3
KAMART BUY 770 9.80 27.3% 258 11.4 126 258 11.4 126 1.16 1.14 1.28 19.2 17.3 153 3.6 3.6 3.6
MAKRO SELL 40.75 40.00 -1.8% 0.6 19.3 177 0.7 19.3 177 3.24 3.58 3.98 36.1 30.3 257 21 25 29
Mc BUY 15.00 19.60 30.7% 15.1 -1586 231 142 -1586 231 520 520 550 142 169 13.7 5.0 51 82
ROBINS BUY 71.50 85.00 18.9% 307 1.7 15.1 307 -1.7 15.1 13.39 14.83 16.19 282 287 249 1.7 18 21
RSP BUY 7.05 5.50 34.8% 221 -18.3 252 -30.3 527 252 1.88 275 2585 8.3 222 176 11.8 41 28
Sector 21.7% 21.8 16.8 23.0 5.3 4.1 228 41.6 35.6 29.0 3.5 2.8 3.2
DELTA BUY 77.50 51.00 17.4% -17.8 8.6 24.1 -17.8 8.6 241 25.57 27.43 28.82 17.5 16.1 13.0 3.8 3.9 4.6
HANA BUY 43.00 58.00 34.9% 1.9 287 14.8 1.8 287 14.8 24.80 25.41 26.40 16.4 127 11.0 4.7 6.0 6.7
KCE HOLD 76.75 £4.00 9.4% 35.7 -19.3 18.3 316 -19.3 18.3 17.01 19.73 22.94 14.8 18.4 15.5 2.0 1.9 23
SVI BUY 4.28 4.80 12.1% -21.0 -69.2 33.2 -21.4 -69.2 33.2 3.13 3.28 3.48 6.1 19.6 14.7 1.9 1.6 2.1
Sector 18.5% -6.0 -3.5 21.1 1.1 -2.6 19.8 14.9 15.7F 13.0 3.1 3.4 3.9
CPF BUY 23.80 32.00 24.5% 3298 0.2 85 259 57 85 17.27 20.30 21.20 12.5 11.5 5.0 6.0 7.0
GFPT BUY 13.60 12.00 32.4% 376 T4 5.6 1.2 328 5.6 7.61 8.51 5.46 9.7 9.2 ey 25 3.1
ICHI HOLD 9.60 5.70 1.0% -54.7 -25.9 58.8 -65.8 -25.89 58.9 4.42 4.43 4.52 457 23.0 26 1.8 3.4
KSL BUY 4.38 5.60 27.9% 65.4 21.0 -12.5 65.4 21.0 -12.5 3.67 3.88 4.07 1.2 12.8 1.4 4.1 3.4
M BUY 87.75 100.00 14.0% 13.1 217 232 11.8 232 232 14.72 15.00 15.40 3.2 25.4 24 28 3.4
MALEE ANOID 36.00 45.00 25.0% 60.1 -39.4 1.3 60.1 -39.4 1.3 6.12 6.58 Fr1 31.4 18.3 26 1.7 27
SAPPE BUY 2925 38.00 29.9% 363 8.0 149 359 8.0 149 6.58 L] 821 199 173 18 23 26
5TA SELL 12.30 12.00 -2.4% -167.8 -277.0 425 328 -56 425 16.56 11.34 12.25 117 82 35 38 42
TACC BUY 5.15 7.70 48.5% 50.0 7.8 227 -20.1 7.8 227 1.08 1.12 1.18 285 232 2T 27 3.3
TFG BUY 5.60 5.40 14.3% nm 344 19.5 nm 3589 19.5 1.08 117 1.45 147 123 1.1 27 3.2
TKN HOLD 22.40 24.00 7.1% §7.0 -16.8 42.5 501 -16.8 42.5 1.61 1.67 177 47.5 333 22 1.8 26
TU BUY 20.80 23.00 10.6% 22 1.2 129 22 1.2 128 8.99 8.53 10.15 17.0 15.1 3.0 3.2 3.7
™D SELL 3425 25.00 -27.0% 448 -56.1 40.2 45.0 -56.1 40.2 9.74 9.94 10.28 229 16.3 8.5 3.8 5.1
XO HOLD 4284 5.00 3.3% -125 =121 31.8 -14.4 =121 318 1.26 1.44 1.60 257 19.5 17 1.4 1.9
Sector 16.7% 29.6 7.0 14.6 27.7 -9.9 25.6 16.9 14.7 2.9 2.9 3.5
Transportation & Logistics
AN BUY 5.70 7.30 28.1% 733 -15.86 1.6 733 -15.86 1.8 6.20 5.80 €.40 14.8 17.5 157 286 28 pt =]
AOT HOLD 68.75 73.00 4.7% 4.5 k) 13.9 -88.5 L) 13.8 84.93 50.80 82.58 508 47.2 41.4 1.0 1.1 1.2
BEM BUY 7.65 10.00 30.7% -1.7 209 203 -1.7 2098 203 2.00 201 2.09 44.9 371 3089 1.4 1.7 21
BTS BUY 8.05 9.70 20.5% -51.5 13.1 9.5 -33.4 13.1 8.5 3.80 3.57 3.29 43.0 42.4 387 42 4.8 5.1
THAI BUY 16.70 19.00 13.8% nm| -15397.2 -256.4 nm nm nm 1535 15.45 1612 2,407.7 nm 10.1 0.0 0.0 0.0
PSL SELL 11.60 8.80 -24.1% nm nm nm nm nm nm 9.23 8.89 7.45 nm nm nm 0.0 0.0 0.0
TTA SELL B8.50 8.50 -4 5% nm -13.0 540 nm -13.0 540 11.50 11.61 11.70 336 386 235 0.3 0.6 0.6
Sector 9.9%| -10,146.6 8.4 39.6 -199.2 76.7 2773 53.1 49.0 35.1 1.2 1.4 1.5
BDMS HOLD 21.60 23.00 6.5% 59 18.0 -18.5 59 18.3 -18.5 3.76 0.64 0.52 40.0 33.8 4.5 1.3 1.5 1.2
BH BUY 196.50 245.00 24.7% 5.5 T.0 8.6 5.5 7.0 8.6 20.30 23.10 26.30 39.5 36.9 34.0 1.3 1.3 1.5
BCH BUY 16.00 18.30 14.4% 429 17.0 15.6 43.8 7.0 15.6 214 2.48 278 53.0 453 39.2 0.6 1.3 1.4
CHG BUY 2.04 2.50 22.5% 4.8 3.3 11.5 4.8 3.3 11.5 0.28 0.30 0.32 398 38.5 345 20 2.0 2.0
EKH BUY 575 .00 21.7% 536 89 122 14.0 89 122 1.31 1.35 1.40 458 421 375 1.7 1.7 1.9
LPH BUY 7.05 5.50 34.8% 559 116 92 769 0.5 52 214 217 220 07 0.4 278 28 3.0 3.3
WIBHA BUY 2.52 3.00 18.0% -T.8 251 11.0 -T2 251 11.0 0.52 0.55 0.59 468 36.3 327 1.4 1.6 2.0
Sector 20.5% 7.0 15.0 -7.1 8.6 8.4 6.6 40.0 34.8 37.4 1.1 1.4 1.4
CENTEL HOLD 51.50 54.00 4.9% 10.4 10.4 14.6 10.4 10.4 14.6 8.24 5.20 10.32 376 34.1 287 1.1 1.2 1.3
ERWV SELL 8.45 .00 -5.3% 85.5 40.9 15.5 63.1 59.2 15.5 2.03 220 237 65.0 40.8 35.4 o7 0.9 1.2
MINT HOLD 4375 48.00 9.7% -5.4 -18.4 208 57 -27 8 208 8.49 10.70 11.70 25 359 297 oa 08 1.1
Sector 9. 2% -1.2 -9.9 18.9 9.2 -100.0 FOMN 0! 34.3 38.0 32.0 2.6 3.0 3.6
AH SELL 33.00 22.00 -33.3% 735 206 123 736 8086 123 18.02 18.85 18.50 19.6 10.9 9.7 1.0 1.1 1.1
PCSGH BUY .00 13.00 62.5% -28.5 63.8 225 -28.5 68.8 225 3.16 3.27 3.39 323 19.2 15.6 3.0 4.1 5.1
SAT BUY 19.80 22.40 13.1% -5.3 25 17.8 -5.4 25 17.8 13.80 14.68 15.78 13.9 13.5 11.5 2T 3.0 3.5
STANLY SELL 225.00 200.00 -11.1% 11.0 8.8 1.4 11.0 8.8 1.4 165.50 167.80 168.20 13.4 123 122 1.8 1.8 1.9
TKT HOLD 1.88 2.00 5.4% nm nm nm nm nm nm 2.04 2.10 2.00 nm nm nm 0.0 0.0 0.0
Sector 7.5% 3.1 30.2 11.1 10.1 15.4 4.4 18.3 14.1 12.7 1.7 2.0 2.3
others |
ASEFA BUY 6.05 8.00 322% 35.4 -7.0 10.8 are -7.0 10.8 250 2.80 3.01 11.5 12.4 1.2 53 4.8 5.3
ATP30 BUY 1.81 2.00 10.5% 859 9.4 45.8 25.0 -3.0 45.8 0.55 0.54 0.51 352 373 2586 0.6 1.7 1.7
BKD BUY 3.26 4.890 50.3% -50.4 S541.1 -56.7 -57.9 S41.1 -56.7 1.16 1.54 1.62 40.7 6.4 147 4.0 4.3 4.3
CMO BUY 2.08 3.00 44.2% nm nm 257 nm nm 257 1.85 1.86 1.88 nm 15.2 121 7.2 6.3 7.2
K BUY 4.98 6.50 30.5% 147 nm nm 3.4 nm nm 1.96 1.91 2.01 17.8 nm 19.2 238 0.0 3.2
MBAX BUY 4.82 6.50 34.9% -235 205 17.1 -30.4 -6.5 171 2.54 293 2.59 12.4 13.2 1.3 6.6 8.5 8.9
NMGT BUY 2.40 3.00 25.0% =272 443 27T -88.0 82 27T 0.54 0.94 1.01 221 204 16.0 40.4 25 29
MODERN BUY 555 6.80 22.5% -738 116 472 -738 118 472 326 3.18 3.18 241 216 147 58 56 68
PDG BUY 3.84 470 22.4% 12.0 -247 20.0 11.1 -247 20.0 2.07 213 223 111 14.8 123 5.5 5.6 5.9
PIMO BUY 1.84 236 28.3% 63.2 338 0.0 €0.0 348 0.0 0.53 0.57 0.58 23.0 171 17.1 1.6 prtvs ey
SNC HOLD 14.10 15.00 6.4% -2.0 18.8 9.4 8.5 7.6 9.4 5.48 10.20 10.86 8.2 8.5 7.8 6.4 7.0 7.7
SWC HOLD 16.50 17.50 6.1% 26.9 14.3 13.0 27.5 14.3 13.0 4.78 5.43 6.16 16.0 14.0 12.4 27 3.2 3.6
Sector 26.1% -27.5 38.3 3.0 -57.3 10.3 16.8 17.2 12.4 121 T4 4.3 5.0
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(diaya o Yuil 31 nsngrau 2560) §i 2 nau da
- lésgandianuisuaiidingin CAC (Declared)
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