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EKH FINANCIAL DATA

Income Statement (Consolidated) Cash Flow Statement (Consolidated)

(Bt mn) 2013 2014 2015 2016E 2017E (Bt mn) 2013 2014 2015 2016E 2017E
Revenue 358 414 431 503 565 Net profit 31 32 49 82 98
Cost of sales 250 284 293 324 362 Deprec. & amortization 24 26 27 27 31
Gross profit 108 130 139 179 202 Change in working capital 3 28 -1 1 1
SG&A 66 85 82 84 88 Other adjustments 0 0 0 0
Operating profit 42 46 57 95 115 Cash flow from operations 59 86 75 110 130
Other income 6 9 7 8 8 Capital expenditure -15 -10 -8 -20 -100
EBIT 48 55 64 103 123 Others 0 -3 0 0
EBITDA 72 81 91 129 154 Cash flow from investing -15 -12 -8 -20 -100
Interest charge 10 7 3 0 0 Free cash flow 44 74 67 90 30
Tax on income 8 16 12 20 25 Net borrowings -41 -75 -54 -13 0
Earnings after tax 31 32 49 82 98 Equity capital raised 0 0 0 509 0
Minority interest 0 0 0 0 0 Dividends paid 0 0 0] 0 -33
Normalized earnings 31 32 49 82 98 Others 0] 0 0 0 0
Extraordinary items 0 0 0 0 0 Cash flow from financing -41 -75 -54 496 -33
Net profit 31 32 49 82 98 Net change in cash 3 -1 14 586 -2

Balance Sheet (Consolidated)

Important Ratios (Consolidated)

(Bt mn) 2013 2014 2015 2016E 2017E 2013 2014 2015 2016E 2017E
Cash 6 4 18 604 602 Growth (%)
Current investment 36 37 37 43 48 Revenue 9.5 15.7 4.1 16.6 12.3
Accounts receivable 0 0 0 0 0 EBITDA 64.1 12.0 12.2 42.2 18.6
Inventory 9 10 11 12 13 Net profit -0.1 5.1 50.8 68.4 20.4
Other current asset 1 3 1 1 1 Normalized earnings -0.1 5.1 50.8 68.4 20.4
Total current assets 52 54 68 661 665 Profitability Ratios (%)
Investment 0 0 0 0 0 Gross profit margin 30.3 31.4 32.2 35.5 35.8
PPE 273 257 238 231 300 EBITDA margin 19.9 19.2 20.8 25.3 26.8
Other assets 8 5 5 5 5 EBIT margin 13.2 13.0 14.5 20.1 21.5
Total Assets 334 316 310 897 971 Normalized profit margin 8.4 7.6 1.1 16.0 17.2
Short-term loans 23 3 0 0 0 Net profit margin 8.4 7.6 11.1 16.0 17.2
Account payable 41 54 49 64 70 Normalized ROA 9.0 9.9 15.5 13.5 10.5
Current maturities 53 52 13 0 0 Normalize ROE 23.0 19.5 23.7 15.6 11.5
Other current liabilities 9 21 16 19 21 Normalized ROCE 23.0 29.4 27.4 12.6 14.0
Total current liabilities 125 129 78 83 91 Risk (x)
Long-term debt 66 12 0 0 D/E 1.30 0.80 0.35 0.10 0.11
Other LT liabilities 2 3 3 3 Net D/E 1.26 0.77 0.27 -0.63 -0.57
Total non-cu 68 15 3 3 Net debt/EBITDA 2.58 1.72 0.69 -4.00 -3.31
Total liabilities 193 144 81 86 94 Per share data (Bt)
Registered capital 285 285 217 300 300 Reported EPS 0.05 0.06 0.11 0.14 0.16
Paid-up capital 285 285 217 300 300 Normalized EPS 0.05 0.06 0.11 0.14 0.16
Share Premium 0 0 0 425 425 EBITDA 0.13 0.14 0.21 0.22 0.26
Legal reserve 0 0 0 0 0 Book value 0.26 0.32 0.53 1.37 1.48
Retained earnings -136 -104 13 95 160 Dividend 0.00 0.00 0.00 0.05 0.07
Others 0 0 0 0 0 Par 0.5 0.5 0.5 0.5 0.5
Minority Interest 0 0 0 0 0 Valuations (x)
Shareholders' equity 149 181 229 820 886 P/E 131.1 124.8 62.9 51.7 43.0
Source: Company data, FSS research Norm P/E 131.1 124.8 62.9 51.7 43.0
P/BV 27.0 22.2 13.3 5.2 4.8
EV/EBITDA 29.0 25.6 17.1 14.3 12.1
Dividend yield (%) 0.0 0.0 0.0 0.8 0.9
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GFPT FINANCIAL DATA

(Bt mn) 2013 2014 2015 2016E 2017E (Bt mn) 2013 2014 2015 2016E  2017E
Revenue 16,699 17,829 16,467 18,442 19,918 Net Profit 1,504 1,780 1,195 1,333 1,477
Cost of sales 14,418 15,334 14,463 16,156 17,408 Depreciation etc. 888 938 1,065 1,140 1,205
Gross profit 2,281 2,495 2,003 2,287 2,510 Change in working capital 2,792 -1,731 -14 -460 -195
SG&A costs 1,097 1,165 1,170 1,254 1,394 Other adjustments -221 -349 -255 -238 -239
Operating profit 1,184 1,329 833 1,033 1,115 Cash flow from operations 4,963 638 1,991 1,775 2,248
Other income 312 224 229 231 299 Capital expenditure -1,397 -1,392 -1,650 -1,500 -1,300
EBIT 1,495 1,553 1,062 1,264 1,414 Others -584 -357 -314 -30 -87
EBITDA 2,383 2,491 2,127 2,404 2,619 Cash flow from investing -1,981 -1,749 -1,964 -1,530 -1,387
Interest charge 186 145 123 129 131 Free cash flow 2,982 -1,111 27 245 861
Tax on income 13 -42 -20 23 26 Net borrowings -3,289 1,574 780 211 -386
Earnings after tax 1,297 1,449 958 1,112 1,258 Equity capital raised 0 0 0 0 0
Minority interests -14.2 -18.6 -18.2 -17.0 -19.9 Dividends paid 320 -520 -503 -400 -443
Normalized earnings 1,504 1,780 1,189 1,333 1,477 Others 15 16 18 -15 13
Extraordinary items 0 0 6 0 0 Cash flow from financing -2,955 1,070 296 -204 -816
Net profit 1,504 1,780 1,195 1,333 1,477 Net change in cash 28 -41 323 42 45
(Bt mn) 2013 2014 2015 2016E 2017E 2013 2014 2015 2016E  2017E
Cash 311 270 592 634 679 Growth (%)
Accounts receivable 1,101 905 1,027 1,011 1,091 Sales 8.6 6.8 -7.6 12.0 8.0
Inventory 3,217 3,274 3,173 3,629 3,816 EBITDA 104.9 4.5 -14.6 13.0 9.0
Other current assets 18 19 16 18 20 Net profit 549.4 18.4 -32.9 11.6 10.8
Total current assets 4,646 4,469 4,809 5,293 5,606 Normalized earnings 549.4 18.4 -33.2 12.2 10.8
Investments 1,616 1,912 2,127 2,127 2,127 Profitability Ratios (%)
Plant, property & equipment 6,061 6,515 7,100 7,460 7,555 Gross profit margin 13.7 14.0 12.2 12.4 12.6
Other assets 780 841 941 971 1,058 EBITDA margin 14.3 14.0 12.9 13.0 13.1
Total assets 13,103 13,737 14,976 15,850 16,345 EBIT margin 9.0 8.7 6.4 6.9 7.1
Short-term loans 2,047 1,177 1,787 1,651 1,153 Normalized profit margin 9.0 10.0 7.2 7.2 7.4
Accounts payable 921 895 814 930 1,002 Net profit margin 9.0 10.0 7.3 7.2 7.4
Current maturities 2,080 230 291 200 200 Normalized ROA 11.5 13.0 7.9 8.4 9.0
Other current liabilities 28 36 61 18 20 Normalize ROE 20.4 20.6 12.7 13.0 13.1
Total current liabilities 5,076 2,339 2,953 2,799 2,374 Normalized ROCE 18.6 13.6 8.8 9.7 10.1
Long-term debt 80 2,167 2,075 2,155 1,985 Risk (x)
Other non-current liab. 490 498 505 535 578 D/E 0.8 0.6 0.6 0.5 0.4
Total non-current liab. 570 2,665 2,581 2,690 2,563 Net D/E 0.7 0.5 0.5 0.5 0.4
Total liabilities 5,645 5,004 5,533 5,489 4,937 Net debt/EBITDA 2.2 1.9 2.3 2.0 1.6
Registered capital 1,400 1,400 1,400 1,400 1,400 Per share data (Bt)
Paid up capital 1,254 1,254 1,254 1,254 1,254 EPS - Reported 1.20 1.42 0.95 1.06 1.18
Share premium 525 525 525 525 525 EPS - Normalized 1.20 1.42 0.95 1.06 1.18
Legal reserve 140 140 140 140 140 EBITDA 1.90 1.99 1.70 1.92 2.09
Retained earnings 5,451 6,714 7,408 8,333 9,366 FCF 2.38 -0.89 0.02 0.20 0.69
Minority Interests 88 100 117 110 123 Book value 5.26 6.17 6.66 7.32 8.06
Shareholders' equity 7,458 8,733 9,443 10,362 11,408 Dividend 0.35 0.40 0.25 0.32 0.35
Par 1.00 1.00 1.00 1.00 1.00
Source: Company data, FSS research Valuations (x)
P/E 12.3 10.4 15.4 13.8 12.5
P/E - Normalized 12.3 10.4 15.5 13.8 12.5
P/BV 2.8 2.4 2.2 2.0 1.8
EV/EBTDA 10.0 9.3 11.0 9.7 8.7
Dividend yield (%) 2.4 2.7 1.7 2.2 2.4
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Close 28 December 2016: 10.10
End 2017 Target: 12.00

Consolidated earnings

BT (mn) 2014
Normalized earnings 3,313
Net profit 3,313
Normalized EPS (Bt) 0.25
Reported EPS (Bt) 0.25
% Reported EPS growth 8.0
Dividend (Bt) 0.28
BV/share (Bt) 1.26
EV/EBITDA (x) 23.1
PER (x) 40.1
PER (x) - normalized 40.1
PBV (x) 8.0
Dividend yield (%) 2.8
YE No. of shares (million) 13,151
No. of share - full dilution 13,151
Par (Bt) 1.0

Share data

Close (28/12/2016)

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

Source: Company data, FSS estimates

2015
3,499
3,499
0.27
0.27
5.6
0.25
1.29
20.9
38.0
38.0
7.9
2.5
13,151
13,151
1.0

+18.8%

2016E 2017E
4,065 4,675
4,145 4,675
0.31 0.36
0.32 0.36
18.5 12.8
0.27 0.30
1.34 1.39
19.2 17.5
32.7 28.4
32.0 28.4
7.5 7.3
2.7 3.0
13,151 13,151
13,151 13,151
1.0 1.0
10.10
1,524.60
30.00/13.28
13,151.20
43.69
132,827.10
216.62

11.50, 6.40, 9.27

Price (Bt)
30.00

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

+ 27.00
+ 24.00
+ 21.00
+ 18.00
+ 15.00
+ 12.00
+ 9.00
+ 6.00
+ 3.00
0.00
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HMPRO FINANCIAL DATA

(Bt mn) 2013 2014 2015 2016E 2017E (Bt mn) 2013 2014 2015 2016E  2017E
Revenue 40,112 47,965 52,513 57,182 70,286 Net Profit 3,068 3,313 3,499 4,145 4,675
Cost of sales 29,346 35,473 39,000 42,768 52,714 Depreciation etc. 1,649 2,264 2,721 2,964 3,264
Gross profit 10,766 12,492 13,513 14,414 17,571 Change in working capital 1,309 -640 677 3,092 1,669
SG&A costs 9,350 11,119 12,283 13,092 16,447 Other adjustments 0 0 0 0 0
Operating profit 4,134 4,617 4,960 5,626 6,396 Cash flow from operations 6,027 4,938 6,897 10,201 9,609
Other income 1,326 1,534 1,720 2,053 2,253 Capital expenditure -10,038 -5,381 -4,024  -10,082 -6,000
EBIT 4,134 4,617 4,960 5,626 6,396 Others -664 -1,708 -844 190 -590
EBITDA 5,783 6,881 7,681 8,590 9,660 Cash flow from investing -10,702 -7,089 -4,868 -9,892 -6,590
Interest charge 277 466 544 508 552 Free cash flow -4,674 -2,151 2,029 309 3,019
Tax on income 789 838 918 973 1,169 Net borrowings 5,762 1,587 -1,206 3,417 849
Earnings after tax 3,068 3,313 3,499 4,145 4,675 Equity capital raised 0 0 0 0 0
Minority interests 0 0 0 0 0 Dividends paid -2,760 -3,044 -3,075 -3,523 -3,974
Normalized earnings 3,068 3,313 3,499 4,065 4,675 Others -1,359 2,496 1,693 -872 308
Extraordinary items 0 0 0 80 0 Cash flow from financing 1,643 1,039 -2,588 -979 -2,817
Net profit 3,068 3,313 3,499 4,145 4,675 Net change in cash -3,031 -1,112 -559 -670 202
(Bt mn) 2013 2014 2015 2016E 2017E 2013 2014 2015 2016E  2017E
Cash 807 2,435 2,698 2,028 2,231 Growth (%)
Accounts receivable 1,411 1,620 1,704 1,567 1,926 Sales 16.1 19.6 9.5 8.9 22.9
Inventory 6,506 8,031 8,365 7,030 8,665 EBITDA 18.6 19.0 11.6 11.8 12.5
Other current assets 497 705 600 286 351 Net profit 14.5 8.0 5.6 18.5 12.8
Total current assets 9,221 12,791 13,367 10,911 13,173 Normalized earnings 14.5 8.0 5.6 16.2 15.0
Investments 0 0 0 0 0 Profitability Ratios (%)
Plant, property & equipment 23,235 26,352 27,655 34,773 37,508 Gross profit margin 26.8 26.0 25.7 25.2 25.0
Other assets 3,486 5,170 5,969 5,848 6,438 EBITDA margin 14.4 14.3 14.6 15.0 13.7
Total assets 35,942 44,313 46,991 51,532 57,119 EBIT margin 10.3 9.6 9.4 9.8 9.1
Short-term loans 1,360 0 0 0 0 Normalized profit margin 7.6 6.9 6.7 71 6.7
Accounts payable 11,057 12,075 12,773 14,061 17,331 Net profit margin 7.6 6.9 6.7 7.2 6.7
Current maturities 508 3,010 4,718 3,085 3,000 Normalized ROA 8.5 7.5 7.4 7.9 8.2
Other current liabilities 1,407 1,691 1,983 2,001 2,460 Normalize ROE 18.9 20.1 20.7 23.1 25.6
Total current liabilities 14,331 16,777 19,474 19,147 22,791 Normalized ROCE 19.1 16.8 18.0 17.4 18.6
Long-term debt 7,919 10,866 9,659 13,076 13,925 Risk (x)
Other non-current liab. 975 969 955 1,715 2,109 D/E 1.4 1.7 1.8 1.9 2.1
Total non-current liab. 8,894 11,835 10,614 14,791 16,034 Net D/E 1.4 1.6 1.6 1.8 2.0
Total liabilities 23,225 28,611 30,088 33,939 38,824 Net debt/EBITDA 3.9 3.8 3.6 3.7 3.8
Registered capital 13,151 13,151 13,151 13,151 13,151 Per share data (Bt)
Paid up capital 13,151 13,151 13,151 13,151 13,151 EPS - Reported 0.23 0.25 0.27 0.32 0.36
Share premium 646 646 646 646 646 EPS - Normalized 0.23 0.25 0.27 0.31 0.36
Legal reserve 708 877 1,054 1,054 1,054 EBITDA 0.44 0.52 0.58 0.65 0.73
Retained earnings 1,773 1,849 2,051 2,742 3,443 FCF -0.36 -0.16 0.15 0.02 0.23
Minority Interests 0 0 0 0 0 Book value 1.24 1.26 1.29 1.34 1.39
Shareholders' equity 16,278 16,524 16,903 17,593 18,295 Dividend 0.34 0.28 0.25 0.27 0.30
Par 1.00 1.00 1.00 1.00 1.00
Source: Company data, FSS research Valuations (x)
P/E 43.3 40.1 38.0 32.0 28.4
P/E - Normalized 43.3 40.1 38.0 32.7 28.4
P/BV 8.2 8.0 7.9 7.5 7.3
EV/EBTDA 26.8 23.1 20.9 19.2 17.5
Dividend yield (%) 3.4 2.8 2.5 2.7 3.0
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Analyst: Sureeporn Teewasuwet
Register No.: 040694

Close 28 December 2016: 5.50
End 2017 Target: 4.80

-12.7%

Consolidated earnings

BT (m) - Ended Oct 2014 2015 2016 2017E
Normalized earnings 1,569 979 536 1,211
Net profit 1,626 862 1,426 1,211
Normalized EPS (Bt) 0.36 0.22 0.12 0.27
% Norm EPS growth 12.5 -38.9 -45.3 126.0
Reported EPS (Bt) 0.37 0.20 0.32 0.27
% Reported EPS growth 2.1 -47.0 65.5 -15.1
Dividend (Bt) 0.10 0.11 0.06E 0.14
BV/share (Bt) 3.02 3.17 3.67 3.80
EV/EBITDA (x) 12.9 16.3 18.6 14.2
PER (x) 15.5 24.8 45.3 20.0
PER (x) - normalized 14.9 28.2 17.0 20.0
PBV (x) 1.8 1.7 1.5 1.4
Dividend yield (%) 1.8 1.9 1.1E 2.5
YE No. of shares (million) 4,410 4,410 4,410 4,410
No. of share - full dilution 4,410 4,410 4,410 4,410
Source: Company data, FSS estimates
Share data
Close (28/12/2016) 5.50
SET Index 1,524.60
Foreign limit/actual (%) 40.00/4.98
Paid up shares (million) 4,410.23
Free float (%) 20.30
Market cap (Bt mn) 24,256.28
Avg. daily T/0 (Bt mn) (2016 YTD) 27.71
hi, lo, avg (Bt) (2016 YTD) 6.00, 3.12, 4.33
Source: Setsmart
SET Index Price (Bt)
1,750.00 30.00
1,600.00 + 27.00
1,450.00 + 24.00
1,300.00 + 21.00
1,150.00 + 18.00
1,000.00 15.00
850.00 + 12.00
700.00 + +9.00
550.00 + SET + 6.00
25000 000
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KSL FINANCIAL DATA

Income Statement (Consolidated)

(Bt mn) - Ended Oct 2013
Revenue 18,941
Cost of sales 14,961
Gross profit 3,980
SG&A costs 1,077
Operating profit 2,903
Other income 531
EBIT 2,218
EBITDA 3,168
Interest charge 672
Tax on income 144
Earnings after tax 1,402
Minority interests -13
Normalized Profit 1,416
Extraordinary items 246
Net profit 1,661

Balance Sheet (Consolidated)

(Bt mn) - Ended Oct 2013
Cash 212
Accounts receivable 1,266
Inventory 3,647
Other current assets 1,238
Total current assets 6,364
Investments 500
Plant, property & equipment 25,138
Other assets 4,015
Total assets 36,017
Short-term loans 9,392
Accounts payable 2,284
Current maturities 1,614
Other current liabilities 176
Total current liabilities 13,466
Long-term debt 7,996
Other non-current liab. 404
Total non-current liab. 8,401
Total liabilities 21,867
Registered capital 2,205
Paid up capital 2,205
Share premium 2,946
Legal reserve 187
Retained earnings 7,264
Minority Interests 2,048
Shareholders' equity 14,650

Source: Company data, FSS research

2014
19,185
14,440

4,744

1,267

3,478

390
2,683
3,814

834

109
1,739

159
1,569

57
1,626

2014
256
2,182
4,348
1,452
8,238
844
27,088
3,964
40,134
8,043
2,380
3,711
188
14,322
10,270
709
10,979
25,301
2,205
2,205
2,946
187
7,974
2,021
15,333

2015
17,475
13,783

3,692

1,277

2,415

641
1,759
2,898

817

39

902

-22

979

-118
862

2015
175
2,119
3,394
1,188
6,876
1,211
24,758
4,672
37,517
4,189
1,169
2,512
159
8,028
14,507
540
15,047
23,075
2,005
2,005
2,946
200
8,840
451
14,442

2016
16,911
13,279

3,632

1,300

2,333

301
1,343
2,461

710

371

262

14

536

890
1,426

2016
85
1,407
2,552
1,358
5,402
1,115
26,029
5,828
38,375
3,757
1,712
5,011
111
10,591
10,050
1,084
11,134
21,724
2,205
2,205
2,946
221
10,794
484
16,650

2017E
18,602
14,057
4,546
1,451
3,095
372
2,055
3,223
750
121
1,183
-28
1,211
0
1,211

2017E
160
1,529
2,696
1,321
5,705
1,315
25,861
5,966
38,848
3,816
1,540
3,398
130
8,885
11,591
1,116
12,707
21,592
2,205
2,205
2,946
221
11,400
484
17,256

Cash Flow Statement (Consolidated)

(Bt mn) - Ended Oct 2013
Net Profit 1,661
Depreciation etc. 950
Change in working capital  -1,248
Other adjustments 57
Cash flow from operations 1,420
Capital expenditure -4,663
Others 3
Cash flow from investing -4,660
Free cash flow -3,239
Net borrowings 6,737
Equity capital raised 1,360
Dividends paid -1,245
Others -1,254
Cash flow from financing 5,599
Net change in cash 2,359

2014
1,626
1,131
-1,723
-84
951
-3,081
11
-3,071
-2,120
981

0

-606
2,089
2,464
344

2015
862
1,139
40

-1,420

621
1,191
-252
939
1,560
244
-200
195

-1,546
-1,307

253

2016
1,426
1,118
1,879

-59
4,365

-2,390

-14

-2,404

1,961

-4,852

200
-375
3,967

-1,059

901

2017E
1,211
1,168
-381
-57
1,942
-1,000
-138
-1,138
804
1,600
0

-606
-1,581
-586
218

Important Ratios (Consolidated)

Ended Oct 2013
Growth (%)

Sales -14.7
EBITDA -29.2
Net profit -29.4
Normalized profit -36.6
Profitability Ratios (%)

Gross profit margin 21.0
EBITDA margin 16.7
EBIT margin 11.7
Normalized profit margin 7.5
Net profit margin 8.8
Normalized ROA 3.9
Normalize ROE 11.2
Normalized ROCE 9.8
Risk (x)

D/E 1.7
Net D/E 1.7
Net debt/EBITDA 6.8
Per share data (Bt)

EPS - Reported 0.38
EPS - Normalized 0.32
EBITDA 0.72
FCF -0.73
Book value 2.86
Dividend 0.15
Par 0.50
Valuations (x)

P/E 14.6
P/E - Normalized 17.1
P/BV 1.9
EV/EBTDA 14.5
Dividend yield (%) 2.7

2014

1.3
20.4
-2.1
10.9

24.7
19.9
14.0
8.2
8.5
3.9
11.8
10.4

1.9
1.9
6.6

0.37
0.36
0.86
-0.48
3.02
0.10
0.50

14.9
15.5
1.8
12.9
1.8

2015

-8.9
-24.0
-47.0
-37.6

21.1
16.6
10.1
5.6
4.9
2.3
7.0
6.0

1.6
1.6
7.9

0.20
0.22
0.66
0.35
3.17
0.11
0.50

28.2
24.8
1.7
16.3
1.9

2016

-3.2
-15.1
65.5
-45.3

21.5
14.6
7.9
3.2
8.4
1.4
3.3
4.8

1.3
1.3
8.8

0.32
0.12
0.56
0.44
3.67
0.06
0.50

17.0
45.3
1.5
18.6
1.1

2017E

10.0
31.0
-15.1
126.0

24.4
17.3
11.0
6.5
6.5
3.1
7.2
6.9

1.3
1.3
6.6

0.27
0.27
0.73
0.18
3.80
0.14
0.50

20.0
20.0
1.4
14.2
2.5
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Analyst: Sunanta Vasapinyokul, CFA
Register No.: 019459

Close 28 December 2016: 11.70

End 2017 Target: 14.00

Consolidated earnings

BT (mn) 2014
Income (Btm) 128.1
COGS (Btm) 80.3
Net profit 47.8
Gross margin 10.6
Net margin 37.3
EPS (Bt)-Basic 0.26
EPS (Bt)-Fully diluted 0.26
Growth (%) 62.0
PER (x) - Basic 45.0
PER (x) -Fully diluted 45.0
DPS (Bt) 0.12
Dividend yield (%) 1.0
BV/share (Bt) 1.82
P/BV (x) 6.4
Par (Bt) 1.00

Source: Company data, FSS estimates

Share data
Close (28/12/2016)
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

2015 2016E 2017E
190.9 276.8 378.3
120.5 175.7 253.3
70.4 101.1 125.1
11.6 14.4 13.1
36.9 36.5 33.1
0.35 0.51 0.63
0.35 0.51 0.63
34.6 44.4 23.8
33.4 23.2 18.7
33.4 23.2 18.7
0.17 0.25 0.31
1.5 2.2 2.7
2.06 2.39 2.76
5.7 4.9 4.2
1.00 1.00 1.00

11.70

1,524.60

49.00/0.01

200.00

51.14

2,340.00

66.33

13.00, 7.80, 9.95

Price (Bt)

1,850.00
1,750.00 +
1,650.00 +
1,550.00 +
1,450.00 +
1,350.00
1,250.00 +
1,150.00 +
1,050.00

950.00

20.00

T 18.00
T 16.00
T 14.00
+12.00
T 10.00
T 8.00
T 6.00
T 4.00
T 2.00

0.00

+19.7%

11



FINANSIA SYRUIS

TOP 5 FAVORITE STOCKS

LIT FINANCIAL DATA

2013

(Bt mn)
Interest income
Fee and service income
Sales

Other income
Total revenue
Selling expenses
Admin expenses
Total SG&A
COGS

Gross Margin
EBIT

COF

EBT

Tax

Net profit

Balance Sheet (Consolidated)

2013

(Bt mn)

Cash and Cash equivalent

Loan outstanding
Account Receivable
Other Current Assets
Total Current assets
Restricted deposit
PP&E

Total LT assets
Total assets

Account payable
Other Current Liabilities
Total Current Lia
Financial lia - LT
Personal contingent lia
Other LT Lia

Total LT Liabilities
Total Liabilities

Paid up capital
Premium

Legal reserve
Unappro R/E
Shareholder Equity

Source: Company data, FSS research

74
18
182
0

10
768
60
9
534
19
5
151
686
7
50
456

2014
80

27
216

2014
10
943
52
7
706
16
8
155
861
8
45
475
2

3

8

21
496
200
VAl
8
86
365

2015
120

119

2015
Al
1,193
24

8
1,010
43

10
162
1,172

355
761
200

Al

129
411

2016E
173

89

0

0

262

2016E
20
1,692
25

754
1,251
200
VAl

17
191
478

2017E
239
120
0
0
358
44
106
149
0
0
229
73
156
31
125

2017E
20
2,264
33

8
2,324
40

10

59
2,383

904
1,736
200
VAl

23
259
553

Important Ratios (Consolidated)

Growth (%)
Revenues

COGS

SG&A

Net profit
Profitability Ratios (%)
Gross profit margin
Net profit margin
ROA

ROE

Risk (x)

D/E (x)

Net D/E (x)

Per share data (Bt)
EPS basic

EPS FD

Book value
Dividend per share
Par

Valuations (x)

P/E

Norm P/E

P/BV

Dividend yield (%)

2013

-20.2
57.2
30.8

0.6

3.1
30.7
5.0
18.7

2.6
2.5

0.29
0.16
1.64
0.10
2.00

39.81
39.81
7.13
0.85

2014

17.8
23.7
24.9
48.9

3.1
37.3
6.2
17.2

1.4
1.3

0.26
0.26
1.82
0.12
3.00

45.00
45.00
6.41
1.03

2015

-45.8
57.0
51.3
47.4

n.a.
36.9

6.9
18.2

1.9
1.7

0.35
0.35
2.06
0.17
4.00

33.43
33.43
5.69
1.45

2016E

49.6
42.1
55.2
43.4

n.a.
36.5

6.8
22.7

2.6
2.6

0.51
0.51
2.39
0.25
5.00

23.16
23.16
4.89
2.16

2017E

36.9
32.0
33.3
23.8

n.a.
33.1

6.0
24.3

3.1
3.1

0.63
0.63
2.76
0.31
6.00

18.71
18.71
4.23
2.67
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(AMOIN update 1%31297% Technical View 5’12/'5'%6;/'321)

Analyst: Somchai Anektaweepon

Register No.: 002265

High = 1527.10
Low = 1511.80

= 1512.20
Last = 1526.10 : :
SAvg 5 = 1517.48 L
SAvg 10 = 1503.63
SAvg 25 = 1505.01
SAvg 75 = 1415.77
SAvg 200 = 145413
1212616

SET Index (SET)

: e
1400.00
: _ 1350.00
%K 14 = 96.89 Fast Stochastic
LSt 96.89
%D = 89.34 HEA
E : : : : ; : 50
RSI 14 = 5865 | Relative Strength indix—._ 58,65
EAvg 0 = 56.67
: 9 ey e 5(?.57
I 140
Macd E26-E12 = 17.31 MACD : : g
Signal E6 = 17.02 e : -
i Jan  [Feb [Mar JApr May  [Jun [Jul  |Aug [sep [oct [Nov  [pec T ek
High = 1532.84 SET Index (SET) 1700.00
Low = 1498.57
Open = 1520.35 : 1650.00
Last = 1526.23 : ‘
SAvg 5 = 1512.77 % “ : geutin
SAvg 10 = 1476.95 000
SAvg 25 = 1452.65 D ? §1526.23
SAvg 75 = 1332.11 ‘ e ; :i%;g
SAvg 200 = 864.20 { L - A
12116 Nl !
I *D 1400.00
e N2l
T sl fo 1300.00
1250.00
sl m :
Fast Stochastic 90,49

%K 14 = 9049 : ﬁ 50
%D = 84.32 0
|l |

[M/AY\\ . L/—L S a!ﬂ
RSl 14 = 53.16 = = L 3
EAvg 9 = 55.17! SN 20
E : e MACD

S S e
Macd E26.E12 = 2 N :@
%n IApr [Jul |Oct [Jan |Apr [Jul |Oct WJan |Apr [Jul |Oct [Jan |Apr |[Jul Month
uyIsy : 1522-1518*%, 1515-1510*%*

#6134 ; 1530-1533% , 1540-1550** , 1555-1560***

Set Performance

Index Dec/28/16  Dec/30/15 % chg YTD
SET 1,524.60 1,288.02 18.37
SET 50 951.39 813.55 16.94
DJIA (USA) 19,833.68 17,603.87 12.67
NASDAQ (USA) 5,438.56 5,065.85 7.36
FTSE (UK) 7,106.08 6,274.05 13.26
NIX (Japan) 19,401.72 19,033.71 1.93
HSKI (Hong Kong) 21,754.74 21,882.15 -0.58
TWII (Taiwan) 9,201.40 8,279.99 11.13
SES (Singapore) 2,898.30 2,885.51 0.44

Source : Aspen
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Past performance

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

30 Dec 14-29 Jan 15

S5ET 1 Mths Return = 5.92%
SET 2015 Return : 5.92%
Outperform stocks :

CK 15.84%
AT 8.55%
Underperform stocks @

GUNKLL

AL ANC

TUF

Return for 1 months :
Accumulate return for 2015 :

30 Jan-26 Feb 15

S5ET 1 mMths Return :
SET 2015 Return :
Outperform stocks @
SEAFCO

MTLS

Underperform stocks @

P5
ADWANC -6.12%
CENTEL -7.35%

Return for 1 months :
Accumulate return for 2015 :

27 Feb-27 Mar 15
-5.78%
-0 165

S5ET 1 Mths Return :

SET 2015 Return :
Outperform stoc ks :
ADVAMC®

BEAUTY

KTC

Underperform stocks @
CK

ERPCO

Return for 1 months :
Accumulate return for 2015 :

31 Mar-29 Apr 15

SET 1 Mths Return :
SET 2015 Return :
Outperform stocks @

GL 4.63%
GUMKUL® 1.68%
Underperform stocks @

CK

55

TPIPL

Return for 1 months :
Accumulate return for 2015 :

30 Apr-28 May 15

SET 1 Mths Return = -2ATE
SET 2015 Return : -0.27%
Outperform stocks :

THCOM 0.68%
Underperform stocks @

KCE

MTLS

IRCP

TPIPL

Retwurn for 1 months :
Accumulate return for 2015 :

SET 1 Miths Return :
SET 2015 Return :

Outperform stoc ks @

TPIPL 17.56%
CENMTEL 4.08%
Underperform stocks :

INTUCH 0.00%
GP3C -2.80%
KTB -3.31%

Return for 1 months :
Accumulate return for 2015 :

MNote : * included Dividend

30 Jun-29 Jul 15

SET 1 Mths Return : -5.79%
SET 2015 Return :

-5.36%

Outperform stoc ks @
ADNAMC

LPH

MTLS

CK

Underperform stocks :
ROBIMS

Return for 1 months :
Accumulate return for 2015 :

WNote : * included Dividend

SET 1 Miths Return : -5.15%
SET 2015 Return : -8.80%
Outperform stoc ks @
BEALUTY *

QH

Underperform stocks :
ADVANC *

CEMTEL

R5

Return for 1 months :

4.95%
-0.B6%

Accumulate return for 2013 :

31 Aug-29 Sep 13

SET 1 Mths Return = -2.43%
SET 2015 Return : -9.94%
Outperform stocks :

EA 5.88%
CK* 2.83%
Underperform stocks @

IMTUCH -5.52%
EPG -T.22%
MTLS -8.24%

-2.45%
-10.85%

Return for 1 months :

Accumulate return for 2015 :
Note : * included Dividend

S5ET 1 Mths Return =
SET 20116 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 :

30 5ep-29 Oct 15

SET 1 Mths Return : 3.049%
SET 2015 Return : -F.19%
Outperform stocks @

LT 21.13%
BIG 11.76%
EFG 0.0599
BEAUTY 4.85%
Underperform stocks @

CENTEL 0.67%

Return for 1 months :

Accumulate return for 2015 :

9 Jan-26 Feb 16

S5ET 1 mMths Return : 3.24%
SET 2016 Return : 4. 275
Outperform stocks @

BCH 19.39%
Underperform stocks @

MTLS 1]
FLAMB -1.65%
FSMART -8.55%

Return for 1 months :
Accumulate return for 2016 :

30 Oct-27 Mow 13

SET 1 Mths Return : -2.28%
SET 2015 Return : -8.98%
Outperform stoc ks :

EPG* 27.56%
FSMART 14.60%
SAT a
SCC -0.88%

Underperform stocks :

ADNVAMC -11.59%
Return for 1 months :
Accumulate return for 2015 :
Note : * included Dividend

29 Feb-30 Mar 16

S5ET 1 Mths Return : 5.85%
SET 20116 Return : 495
Outperform stoc ks :

WIBHA 20.18%
Underperform stocks :

SHC 4.23%
ARROW 2.88%
MINT

KAMART -2.72%

5.33%
15.76%

Return for 1 months :
Accumulate return for 2016 :

MNote @ *included Dividend
SET 1 mihs Return :
SET 2015 Return :

Outperform stocks @

BIG 3.97%
LIT 3.77%
ASK 0. 0051
MINT R

Underperform stocks :
ADVANC -22.81%
Return for 1 months :

Accumulate return for 2015 :

31 Mar-28 Apr 16

SET 1 Mths Return : -0.55%
SET 2016 Return : 8.69%
Outperform stocks @

LPH 13.29%
KTC 4.89%
MTLS 3.61%
MINT 0.95%
Underperform stocks :

CK -0.98%

4.35%
20.79%

Return for 1 months :
Accumulate return for 2016 :

29 Apr-30 May 2016

SET 1 Mths Return = 1.39%
SET 2016 Return : 10.57%
Outperform stecks :

oL 19.62%
ERWY 5.48%

Underperform stocks :
CK*

TISCO

Flmo*

Return for 1 months :

26.63%

Accumulate return for 2016 :

31 May - 29 June 1016

SET 1 Mths Return :
SET 2016 Return :

Outperform stocks @
CK

GP3C

Underperform stocks @
CPALL

5CC

BKD
Return for 1 months :

Accumulate return for 2016 :

30 June-28 Jul 2016

SET 1 Mths Return : 5.51%
SET 2016 Return : 18.37%
Outperform stoc ks :

KBAMNK 14.71%
CK

TPCH

Underperform stocks :

ARROW 5.26%
PTTGC 3.80%

9.31%
42.71%

Return for 1 months :
Accumulate return for 2016 :

Mote © * included Dividend

9 Jul-30 Aug 2016

SET 1 Mths Return :
SET 2016 Return :

Outperform stocks @

TACC* 23.78%
AR 12.69%
Underperform stocks @

5CB 1.26%
CK -8.15%
BEM -9.52%

4.01%
48.43%

Return for 1 months :
Accumulate return for 2016 :

Mote : *included Dividend

31 Aug- 29 Sep 2016

S5ET 1 Mths Return = -3.68%
SET 20116 Return : 15.79%
Outperform stocks

KTC 4.32%
BCH 4.24%
Underperform stocks @

BJC -3.89%
BLA -5.32%
ARROW -10.84%
Return for 1 months : -2.30%
Accumulate return for 2016 : 45.02%

30 Sep- 28 Oct 2016

S5ET 1 mMths Return : 0.76%
SET 2016 Return : 16.03%
Outperform stocks @

EKH 18.10%
BJC 185.17%
FSMART 0.1507
KKP B8.96%
Underperform stocks @

IRPC -2.05%

Return for 1 months :

Accumulate return for 2016 :

30 Hov-28 Dec 2016

S5ET 1 Mths Return : 0.95%
SET 2016 Return : 18.37%
Outperform stocks @

BEALTY F.27T%
Underperform stocks @

HMPRO -0.0194
CK -2.38%
BEM -4.52%
MINT -6.00%
Return for 1 months : -1.51%
Accumulate return for 2016 : 66. 10%

MNote : * included Dividend
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FSS Universe

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

ddduningaiu (Stock Recommendation)

Price (Btish) Upside Het Profit Growth [ EPS Growth (%) Book value (Btishare)

Rec Z8-Dec-16 2017 TP [%a) 15 16F 17F 15 16F 17F 15 16F 17F 15 17F
sorks |
HOLD 7 42, 2 . . 7.8 2 28.13 30. 15.3 E g 2. 2.

BUY 200 8.2 5 18069 1 8

BUY pes .5 12.8 133.28 10.8

BU™ 21.3 Z1.0 a7 1 15.0

BUY -14.2 13.9 9.91 1. 5

BUY -11.5 -11.5 100.88 Q. 10.7 4.

BUY 6.2 87 - 4 0.0 5 S

BU™ 0.0 0.0 43.19 11.7 =]

BU™ -Z2.2 -2.3 Z.01 .9 2.

E -7.1 » - -6.69 . £ 10.5 . - E 4.

e HOLD 3.64 4.00 7 5 x:] 7 5.3 211 .22 13.5 2 5

BUY 2270 27.00 11 .0 11.5 12.35 13.0 11.8 ¥.

SELL 54.00 45.00 62 8 38.0 6.03 A 110.4 9 1

HOLD 3.88 220 -1 Fy -1.8 2.60 12.4 2 9

BUY 137.00 168.00 18. .0 18.3 7 2.8 3.3

BUY 11.70 14.00 23, 4.8 23.8 2.2 2.7

SELL 2220 21.50 24 3 7.8

BUY 25.00 28. 1.4 1.9

BUY 39.25 25 3.1

BU™ 5.25 4.1 4.4

HOLD 11.00 3.8 4.2

BU™ 32.00 28 0.7 0.7
SELL 12.00 =) 2.7 3.3
SELL &.00 .32 0.0 1.8
HOLD 38.00 24820 2.7 3.2
BU™ S0.00 3 8 4.3 4.3
BU™ §.00 .0 1.3
BLU™ 23.00 .6 2.2
B 12.00 2

.1

9 1
LPH SELL 11.80 g8
QRI BU™ &.00 .3
PACE BUY 3.38 nm .0
PSH BUY 2210 -8.3 N
aH BUY 250 2 1.1 4.6
SC BUY 3.38 2.80 3.2
SIRI SELL 1 1.50 -19.0
SPALI BUY 5 31.00 10.8 X 2.
Sector 16.2% 4.7 9.9 4,

0 2

ARROVW BUY 4.6
CK BUY 1.6
mD BUY 0.0
PvLON SELL 4.0

7 20

SELL S.00 6.2
BUY 15.00 1.2
BLU™ £00.00 3.9
HOLD 2.50 2.3
BU™ 16.00 3.8
3.6

BSBI SELL 1.52 1.50 -1.3% nm nm 1.7 7.0 6.6
TMT HOLD 15.80 15.00 1.3% -4.1 -4.1 6.23 8.2 4.1
TSTH SELL 0.93 0.80 -14.0% nm nm 1.10 11.4 0.0
Sector -4.7% nm -24.7 250.0 4M1.3 3.6




NAN .
FSS Universe

ﬂiﬂﬁ'\uuzﬁﬁwﬁu (Stock Recommendation) sz ngmmmmauifayaﬁawﬁzmﬂ

Book value (Bt/ishare)

Rec 28-Dec-16 2017 TP ()] 15 16F 17F 15 16F 17F 15 16F 17F
ADWANC BU™ 144,50 oo 21 ) v . T . g 16.30 15.00 15.90 11.0 2.0 14.4 7.1
AT BU™ 20 ) -1% 13.87 14, 15.09 9.5 10.5 .0 6.1
ALT SELL B =] -1Z. 0.7g 1 2.19 30.3 a8 1.0
cSL HOLD % n 1.10 o o 11.3 K]
INTUCH BU™ ) 2 a8 7.90 8.8 9.8 = 6.9
MEL SELL ) 3 o 3.3 0 1.08 z2.4az 2 110.0 2 0.5 1.0
D C SELL ) 1 1 1 5.0 . 11.50 11.30 11.50 15.3 8 1 2.1 1.7
PT BU < e 5 252 35.4 -22 =5 2 3.06 457 5.53 4.8 11.6 88 35 27
SAMART BUY 12.8% 6 -T2.0 58.8 -45.5 8 5.97 5.69 5.93 15.5 55.2 34.8 1.0 1.6
SAMTEL BUY 10.0% ) -57.5 70.2 -43.0 4 5.60 5.48 5.81 15.4 36.1 21.2 1.4 2.6
SN SELL -45.2% -3 nm nm -85.0 m 0.71 0.59 0.50 116.3 nm nm 0.0 0.0
SYNC BU™ 31. -14.0 1.0 — -20.7 4.32 4.16 4.28 Z21.8 Z7.2 27.0 2.2 2.2
THCOM SELL - -11.0 32 -11.2 16.50 18.40 10.1 11.4 12.8 3.1 ]
TRUE BU™ 42 nm nm 157.1 nm nm 3.06 3 ) nm nm 0.0 0.0
Sector G : -24.8 -8.4 -5.2 -18.6 -3.9 5 18.6 20.3 3.2 3.2
wecia ______________________________ ____ __________ ____ ____ __________ _________ ____ ____ |
SELL 16.50 15.00 -3.0% 5.9 3 -55.8 35.3 3 3.30 = 23.9 27 3.6
HOLD 33.25 35.00 5.3% 5.1 < 5.1 0.0 L 7.86 2 24z 35 3.5
SELL 1420 7.50 -47 2% -86. nm o nm nm 10.70 10 10.33 nm nm 0.0 0.0
PLANB HOLD 575 8.30 9.6% 93 -18.0 3 -18.8 458 0.84 0.87 0.95 7 50.0 412 1.0 1.4
WWORK SELL 25 6% nm -10.2 A -10.6 168.7 6.73 6.54 712 112.3 125.6 48.7 0.6 1.5
RS SELL 7.75 7.20 % 871 nm 7 nm nm 1.70 0.86 0.87 64.8 nm 602.1 0.0 0.0
WG SELL S.60 S.00 B 12.3 15.5 13.1 0.1 0.37 0.37 0.41 “0.0 35.4 35.3 2.3 2.3
Sector -19.3 —40.8 —43.7 55.6 27.0 45.5 34.9 1.4 1.8

(Comume rce:

o
m

J
i
i

AUTY BU™ 11.80 ¥ 3 0.41 28.0 S 1.8 23
HOLD S5.05 24, 1 1 0.38 38.8 2 Z.a 2.8

HOLD 210.00 11 .5 1 £3.43 251 .0 1.3 1.5

HOLD 2 .0 10 2529 28, & 0.8 21

BU™ 3 2 3 228 1 415 5.03 401 & 1.8 22

SELL 2 2.7 Z 44 4 18.5 -11.1 -51.1 18.5 1.39 1.39 1.40 11.5 & 25 29

FN BU 820 10 o - a7z 153.0 -33.3 50.0 0.8 1. 1.58 < 3.8 27 1.1
FSMART BUY 12.10 22, 2 50.0 387 78.9 50.0 38.7 1.27 1.40 1.58 56.2 37.5 27.0 2.0 2.8
GLOBAL SELL 17.7 17. x:) 73.6 18.1 25.4 65.4 12.1 213 4.33 4.58 70.0 42.4 35.9 1.2 1.4
HMPRO BuU™ 1010 12. X 18.5 12.8 = 18.5 12.8 1.28 1.34 1.28 38.0 22.0 28.4 2.0
FAMART HOLD 12.20 12, 240 17.3 24.0 17.3 1.0 1.18 1.33 38.7 31.2 3 23
MAKRO HOLD 3475 38 2.4 33.3 2.4 33.3 2 3.30 3.7 31.0 28.6 21.5 3.0 3.5
MC BU™ 15.00 1 8.3 10.2 7.4 10.2 5.20 S5.50 16.3 15.1 12.7 3 S8
ROBIMNS BuU™ 26.0 15.0 26.0 15.0 13.28 14.62 2Z.4 25.7 Z2Z.2 3.7 £.Z
Sector 20.1 25.5 9.0 20.3 38.7 32.2 25.7 2.4 2.7

Electronics

_.
BN
M~

)
n

DELTA SELL 81.50 13.0 -18.1 20.8 13.0 20.8 24 50 &8 28.5 15.1 18.5 53 9 o
HAMNA SELL 38.25 -39.3 -1.8 10.6 -39 2 10.7 2413 38 25.02 1 15.2 13.7 52 56
KCE SELL 122 .50 8.2 38.3 26.8 54 208 14.05 24 20.59 31.2 232 17.5 1.3 Zo0
SV HOLD 5.15 nm -34.0 -31.7 nm -32.2 2.34 .99 3.27 S.F 8.7 12.9 1.9 2.3
Sector 17.0 -8.3 16.5 1.5 20.0 16.5 13.0 15.6 3.1 3.5
CPF BU™ 28 4.7 26. 2 S. 15.03 6.59 20.1 o 15.2 S.0 5.0
BU™ 14.70 1 11 1 3 11.2 11 & 2 15.4 S 12.5 Z2.2 Z.4
SELL 10.10 -21.2 2 -55.8 23 1 = Z2Z.2 zZ.e 2.9
SELL S.50 -14 T -14.8 T4.5 3. Z o Z0.0 0.9 1.5
HOLD 50 12 13 11.8 12 13 2 1 232 3.3 3.4
BU™ 31.25 31 18 31.2 18 5.37 .02 31 8 20.0 2.1 25
SELL 22.30 12.00 32.3 3 i 32.8 — 16.59 72 17.28 25 2 35.4 23 25
HOLD 9.20 .50 52.9 54.8 -81.1 -18.5 54.8 1.01 1.05 1.12 43 .8 24, 1.4 2.2
SELL 28.25 26.50 277 381 98.7 43.0 38.1 1.234 1.53 1.79 T .3 37.9 1.2 1.7
BU™ Z20.80 Z25.00 12.2 21.7 1.1 13.4 Z21.4 9.52 10.24 11.02 18.7 = 12.6 2.2 4.0
HOLD S0 40.00 44.0 0.0 13.0 “a.1 0.0 9.23 10.39 1 F 11.7 1 1
HOLD S V.00 5.0 Z7.5 -10.7 3.8 Z7.5 1.36 1.44 2 & 20.1 2.3 T
Sector 2. 20.8 12.1 -9.0 18.5 7.7 2. 2 16.3 2.8 3.2

AAN BU™ 6.15 33 % 4887 99.0 16 4883 .0 154 = 1 7.07 2 e 11.9 zZ4 3.4
AO0T BU 15 53.3 S 10.9 53.3 4.5 10.5 76 3 80.50 30.1 X1 255 1.7 Zo0
BEM BUY 62. -3.5 6.1 20.2 -3.5 6.1 20.2 2. 2.00 2.11 427 2 33.5 1.2 1.5
BTS BUY 8.6 10. -7E6.6 40.7 -62.6 -76.7 37.6 —62.6 4. 4.19 4.28 341 -3 66.3 Ly 0.5
MCL BU™ Z.08 25 -158.0 26.1 -480.0 -15 26.1 o 0.70 0.83 nm .0 15.1 0.0 0.0
MOK SELL 5 -11. m nm nm nm 4.88 5.15 5.25 nm nm & 0.0 1.4
THAI SELL 2.60 -Z0. nm 1,355.3 nm nm nm 15.05 15.41 15.45 nm 1 2 12.2 0.0 0.0
PSL SELL 2.20 -45 nm nm nm nm nm 57 9.23 8.89 nm nm nm 0.0 0.0
RCL BU™ 5.15 16 -20.0 14.0 221 -40.0 14.0 12.58 12.58 9.7 15.1 141 0.0 0.0
TTA SELL 9.05 -11 nm 10.8 nm nm 108 11.50 11.61 nm 241 30.8 0.3 0.5
Sector 3, -1,651.9 29.5 -161.3 -799.6 -100.0 -501.0 34.5 26.6 0.4 0.7

BOMS BuU™ 28, 1 6.8 12.5 3 F. 3 3.90 4.21 44.5 -3 2 1.2 1.4
BH BU™ 200. a8 5.4 7.V 8 = 17 20.80 22.47 a8 3 1.4 1.5
BCH HOLD 16. 1.0 45.0 14.0 .0 45 14.0 1 2.24 2.50 477 41.8 1.2 1.4
EKH BU™ 8. 53.1 3 19.5 3 Za. 1 0.53 1.37 1.48 .3 S0.1 41.9 0.7 1.0
LPH HOLD 10 2.0 69.0 20.1 7 17 210 220 2.30 o £zZ.4 1 1.6 1.9
WIBHA BU™” 3. 23.5 -3.5 25.1 25.1 0.4z 0.45 0.50 50.0 51.5 41z 1.0 1.3
Sector 12.2 3.1 12.1 21.3 3.9 ‘9.0 44.5 41.1 36.7 1.2 1.4

I
=1
5
B H

CENTEL BUY 48.00 o 13.7 11.5 41.0 13.6 12.1 6.86 10.48 11.4% 2 27.5 S 1.4 1.6
ERWVV BU™ §.00 n TO0.8 23.4 nm 83.1 20.8 1.88 210 2.24 Z 24.5 4 1.1 1.6
MINT BuU™ 48.00 5.8 -12.1 45,4 = -12.0 ¥ 8.60 .0 20.9 .0 1.2 1.4
Sector 8.7 -7.0 50.9 10.6 -100.0 i) 22.6 = 3.8 4.5
Auto

AH SELL 15.00 -5.1% 65.8 -3 17.89 18 18.85 8 0.2 2.1 22
FPI BU™ 5.00 12.1% 7.0 5 5 0.78 o 1.06 X 23.4 27 29
SAT SELL 7 14 50 -1.4%: -12.4 10.9 -1.2 10.5 13.01 13.80 1488 o7 | 10.0 3.8 o
STAMLY HOLD 186.0 200.00 F.5% 11.0 8.8 -22.2 8.8 148.18 165.50 167.20 12.3 A 10.2 2.2 2.4
TKT SELL 2.34 2.00 -14.5% - nm nm -35.6 nm 2 2.04 210 40.3 nm 5.6 0.0 1.7
THC BU™ 1 2.20 18.3% nm m nm nm nm nm 1. 2.02 2.13 nm nm 22.6 0.0 1.6
Sector 2.8%: -14.7F 7.8 15.4 -20.7 10.1 12.0 14.2 13.2 11.4 1.8 2.5
Others

ASEFA BU™ 8. 11.8% 23.3 T 22.0 145 228 2 2.80 20.0 143 3.3 3.7
BKD BU™ 3 18.2% -18.2 2 -30.6 2 0.92 1 1.31 1 18.6 29 3.9
s BU™ 7.30 54.0% -1.0 2 -18.2 -10.8 226 2.01 1 2.08 17.6 19.7 6.0 3.0 3.3
PDG BUY 4.08 5.30 25.9% 6.0 8.0 40.9 51 .0 1.85 2.08 2.22 13.2 12.5 11.6 4.9 5.1
PIMO SELL 2.66 2.36 -11.3% 83.3 27.3 -S0.0 §0.0 37.5 0.54 0.53 0.57 53.2 33.3 24.2 1.1 1.5
SMC BuU™ 14,20 21.00 40.9% 8.3 14.5 &.4 8.5 14.9 8.25 2.21 10.05 10.5 9.7 8.4 8.2 7.1
Sector 23.9% 8.3 16.4 10.8 6.2 15.9 16.1 14.8 12.7 3.3 3.7

—
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Thai Institute of Directors Association (IOD) - Corporate Governance Report Rating 2016
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