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Analyst: Veeravat Virochpoka

Register No:047077
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DOHOME

U, alaw

DOHOME TB CG 2019
N/R

THAI CAC
N/A

Irey auumfuumlsa fnaiiasln 4020 - 1021 usesiinnsila 2
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Nmmiﬂsnmmﬂmmﬂuamﬂm Aggresswe NINAB 9N
AasmianIneavasanlnanials 12 9% INTIEANIINN
House Brand, N13iAasaWAISTUUBAIMNAIINNNTIY AT
Anfizn v3endunwida 4 s lusilndl 2021 uazezilanaiias
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3 .0 21 ul 2 mnezhadudadin 16.7% maammmmm ('n 12
wy) wemnwasonluinelanuinng 2 ganasnanidasin
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S wiafes 0.19% wanansaimsmenssiule Selisasiusn
50% V8978 b FIAANANITENLINANIN

° o 2
ﬂ’l@]ﬂ’lli 4Q20 I@lﬂ Y-Y 31n SSSG Lﬁ%’ﬂ'ﬁﬂ Lta%i’]ﬂ’ltﬁgﬂw%
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uin157a Tasena SSSG 4Q20 anduuinldeaiitossn +3.7% Y-
Y 910 +8.3% Y-Y lu 3Q20 uszmangldsinaz +4.1% Y-Y uazana
samilsiuduazSudwmanioy a1n Product Mix mﬁu AMAFARIN
fiudn House Brand fdagluszaudlnaidng 3020 71 17% vasnyle
1 wasldanfasdnmemanilsuasdn iwnsusEndnelden
WanT2 20% 2a95elavw wasshaztdiFuumliuaasinlsdu
Usududatitaslu 1021 mmmﬂumwmmaﬂmaaﬂlmmuao

&
Nmmsﬂimwmﬂmms Aggressive 31N%

mmmsﬂsmwm 1) whwwneagldaawudu 1,500 suwnded 21n
L@‘IN 1,200 mum‘ﬂmaﬂ memdaanlaifiloly 12 38 Suaswd
@ndea uazWui Warehouse vassplnivasas twanziassdud
suvdalud@ (ASRS) whangrsnaluwianuwmaiuivasenan i
UafinSnmuazdisnansnaiemeld DC Fee 910 Suppliers 2) ag
52Wi9uENs DC ASRS g 2 asudaisiadull 2021 wazaasasiy
mavenegan ldied 2023 3) NLLNuLﬂﬂmmﬂuuﬂ 2021 laun 4
slvg (uanady, dedu, anear wargMu)inil) wanlalud
2022 - 2023 anflaz 3 a1 4) mmmwwwum"nﬂmma M lAann
Uu 1NaFe Recurring Income TS 5) asthiiudasiuiud
House Brand 71 20% pwluil 2022 uaz 6) Juwwirsanaaniug
(Lﬂuﬂsdmﬂ) Tangsasasiininmns=au D/E Ratio Wluvin 2 1w

Usuiailsuazsathvanss 2021

astszinmmarilsgnsl 2020 137 688 § UL (-5.2% Y-Y) uaz
m@ﬂaummui@ﬂ 2021-2022 312 40.1% Y-Y usr 14.9% Y-Y
auEIeL 90 1) aa SSSG Lavladlaz 3% Y-y 2) A baanan
Tl ammﬂmﬂmmwaawmmi 3) AN [V nan 2021
‘]Ji‘]J"lmﬂa‘]Jai“’(ﬂ‘]_llﬂ aea 2019 104 16.7% SIwARINNINRaId
maaswmmanﬂﬂsumu Wuuangesanmlstudulugis 1H21 uas
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17 11N (EN DCF, WACC 7.1%, Risk Premium 9%, LTG 3%)

Analyst : Sureeporn Teewasuwet
Register No.: 040694

Close 24 December 2020: 14.10
End 2021 Target: 17.00

+20.6%

Consolidated earnings

BT (mn) 2019 2020E 2021E 2022E
Normalized earnings 701 688 964 1,107
Net profit 726 688 964 1,107
Normalized EPS (B=) 0.32 0.32 0.45 0.51
EPS (Bt) 0.34 0.32 0.45 0.51
% growth 6.9 -5.2 40.1 14.9
Dividend (Bt) 0.19 0.14 0.18 0.20
BV/share (Bt) 2.98 3.30 3.57 3.87
EV/EBITDA (x) 26.9 25.7 20.4 18.0
Normalized PER (x) 43.5 44.4 31.7 27.6
PER (x) 42.1 44.4 31.7 27.6
PBV (x) 4.7 4.3 4.0 3.6
Dividend yield (%) 1.3 1.0 1.3 1.5
ROE (%) 10.9 9.6 12.5 13.2
YE No. of shares (million) 2,166 2,166 2,166 2,166
Par (Bt) 1.0 1.0 1.0 1.0
Source: Company data, FSS estimates
Share data
Close (24/12/2020) 14.10
SET Index 1,451.52
Foreign limit/actual (%) 49.00/5.92
Paid up shares (million) 2,165.52
Free float (%) 27.47
Market cap (Bt mn) 30,533.80
Avg. daily T/0 (Bt mn) (2020 YTD) 157.74

hi, lo, avg (Bt) (2020 YTD) 15.70, 3.88, 9.98

Source: Setsmart

SET Index Price (Bt)

2,050.00 - 20.00
18.00
16.00
14.00
12.00
10.00
8.00
6.00
4.00
2.00
0.00

1,900.00 -
1,750.00 -
1,600.00 -
1,450.00 -
1,300.00 -
1,150.00 -
1,000.00 +

850.00
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DOHOME FINANCIAL DATA

(Bt mn) 2018 2019 2020E 2021E 2022E (Bt mn) 2018 2019 2020E 2021E 2022E
Revenue 18,293 17,730 18,286 20,790 22,939 Net profit 439 726 688 964 1,107
Cost of sales 15,761 14,911 15,497 17,456 19,214 Deprec. & amortization 388 408 528 663 783
Gross profit 2,684 2,958 2,951 3,500 3,908 Change in working capital -456 -390 414 -746 -588
SG&A 1,908 1,905 1,970 2,200 2,428 Other adjustments 482 599 0 0 0
Operating profit 776 1,053 981 1,299 1,480 Cash flow from operations 852 1,343 1,630 881 1,302
Other income 90 103 118 140 149 Capital expenditure -967 -1,161 -1,200 -1,350 -1,200
EBIT 866 1,156 1,099 1,439 1,629 Others -166 149 0 0 0
EBITDA 1,254 1,563 1,627 2,102 2,412 Cash flow from investing -1,246  -3,315  -1,200 -1,350 -1,200
Interest charge 320 298 241 278 295 Free cash flow -393 -1,972 430 -469 102
Tax on income 107 132 170 197 227 Net borrowings 858 -567 -53 570 316
Earnings after tax 439 726 688 964 1,107 Equity capital raised 0 3,448 309 0 0
Minority interest 0 0 0 0 0 Dividends paid -403 0 -310 -386 -443
Normalized earnings 424 701 688 964 1,107 Others 15 -882 -7 8 6
Extraordinary items 15 24 0 0 0 Cash flow from financing 470 2,000 -61 192 -120
Net profit 439 726 688 964 1,107 Net change in cash 62 37 369 -277 -19

Balance Sheet (Consolidated) Important Ratios (Consolidated)

(Bt mn)

Cash

Accounts receivable
Inventory

Other current assets
Total current assets
Investments

Plant, property &
equipment

Other assets

Total assets
Short-term loans
Accounts payable
Current maturities
Other current liabilities
Total current liabilities
Long-term debt

Other non-current liab.
Total non-current liab.
Total liabilities
Registered capital

Paid up capital

Share premium

Legal reserve

Retained earnings
Minority Interests
Shareholders' equity

Source: Company data, FSS research

2018
167
836

6,260

67

7,331

453

8,866
25
16,675
6,577
2,128
851
39
9,596
2,250
37
2,287
11,882
1,856
1,400
655
20
2,718
0
4,792

2019
204
860

7,048

91

8,204

243

9,619
86
18,152
5,732
2,488
816
30
9,066
2,564
62
2,626
11,691
1,856
1,856
3,647
54
903

0
6,460

2020E
573
852
6,793
91
8,310
243

10,292
86
18,930
5,742
2,632
820
37
9,231
2,496
55
2,551
11,782
2,166
2,166
3,647
54
1,281
0
7,148

2021E
296
968
7,652
104
9,020
243

10,979
86
20,328
5,936
2,870
820
Y]
9,667
2,872
62
2,934
12,602
2,166
2,166
3,647
54
1,860
0
7,726

2022E
277
1,068
8,423
115
9,883
243

11,396
86
21,608
5,968
3,159
820
46
9,992
3,156
69
3,225
13,217
2,166
2,166
3,647
54
2,524
0
8,391

2018
Growth (%)
Revenue -0.7
EBITDA -30.6
Net profit -51.7
Normalized earnings -53.2
Profitability (%)
Gross profit margin 14.6
EBITDA margin 6.8
EBIT margin 4.7
Normalized profit margin 2.3
Net profit margin 2.4
Normalized ROA 2.5
Normalize ROE 8.8
Normalized ROCE 12.2
Risk (x)
D/E 2.5
Net D/E 2.4
Net debt/EBITDA 9.3
Per share data (Bt)
Reported EPS 0.31
Normalized EPS 0.30
EBITDA 0.90
Book value 2.58
Dividend 0.00
Par 1.00
Valuations (x)
P/E 45.0
Norm P/E 46.6
P/BV 5.5
EV/EBITDA 25.1
Dividend yield (%) 0.0
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2019

-3.1
24.7
65.4
65.4

16.6
8.7
6.5
3.9
4.1
3.9

10.9

12.7

1.8
1.8
7.3

0.34
0.32
0.72
2.98
0.19
1.00

421
43.5
4.7
26.9
1.3

2020E

3.2
4.1
-5.2
-1.9

16.0
8.8
6.0
3.7
3.7
3.6
9.6

11.3

1.6
1.6
6.9

0.32
0.32
0.75
3.30
0.14
1.00

44.4
44.4
4.3
25.7
1.0

2021E

13.6
29.2
40.1
40.1

16.7
10.0
6.9
4.6
4.6
4.7
12.5
13.5

1.6
1.6
5.9

0.45
0.45
0.97
3.57
0.18
1.00

31.7
31.7
4.0
20.4
1.3

2022E

10.3
14.7
14.9
14.9

16.9
10.4
7.0
4.8
4.8
5.1
13.2
14.0

1.6
1.5
5.4

0.51
0.51
1.11
3.87
0.20
1.00

27.6
27.6
3.6
18.0
1.5



+INANSIA

ALWAYS A STEP AHEAD
KBANK TB CG 2019

KBANK 5

SWIANINANIINY

THAI CAC
Certified

miu‘%mim’lmﬁmL%a‘gnﬁ’lm%afamaﬁa:ﬁ%ﬁﬂws:ﬁngﬂu
nnn

LS’]LTB’J’] KBANK LﬂwmlumaLaanmsmwwﬂ@wa@’luﬂammmi
ilesan 1) e lsanmsdinnuresinesy 9z iuaad
1ud 2021 T,@mmmwvam 17% y-y \ouil 10% y-y §wiungus
184990 KBANK a@aﬁmiaaL'ﬁasmflummumnmmel 2020
#MI NPLs fianainez mewu 2) mﬂﬂmmwaumwmmu I
iBa91 KBANK azmusaiulaldasnemaisuss fafuwanaingiulu
srunalulafmsmumanudouniauazmssifivnuluinsssne
YDITWIANTY; UAT 3) L31ANAT1 KBANK ﬁ)”Lﬂu%mluﬁl@mﬂ?Mmu
5'1Uslmmmnm%mmﬂmnawaaLau'ﬂumaﬂiwmmuaaa’mﬁmmiq
Lﬂuﬁuﬂuﬁmmiwﬂswauﬂmmmﬂmaaﬂ"uaaLauwumaﬂsvmﬂm
ﬂamumumuﬂwmﬂawu

'a'mi'mg'lmwan'mmufmslui:ﬂw'n

KBANK Lﬂuwualuﬁmms‘lwam"lﬂmnw,ﬂummumﬂ’l,mwuu
TUIANINIAIADR Lm'nmiaaﬂumﬂm’ama‘lum’mwamammumﬂu
vinluge 12 8 sdehzunainanandutasnanlunizan
dunumaduiwuluszoznansusziduundsaionszuansledln
wonanih  KBANK ldvenodngamadzmauaisginendon +3
(Asean Economic Communlty +3) mm”uummaa NMIVLIYRIVT
uwazusdaslundnie B Ts I RaIRINE9E satuauulanma
msdulavasinesy luszozen

USuanaunagIwandInd1TaInadwITaIRAY RATAWN
a o 1
N3 2022

mmmwﬂmmﬂvlmml,a ﬂauﬁmmiﬁ]ﬂ@ﬂilwuasmaamnmmﬂ
308w COVID ifia391n GDP Ta3tszinaiswimviaaiionatnawein
wovonanadoaindn 1Sy 2 suwdguwdegludszanmms
flsvaas Usznauee: 1) indsuaadszanmwmisanainiisedds
SWwiTalafy (Credit Cost) 28913U%A8 200 bps 91N 210 bps U
awamuﬁiﬂﬁmsﬁm“ﬂsﬁu %aa:ﬁﬂﬁﬂmmwﬁuwﬁ"wﬁﬁifmﬁﬂﬁasl-
ez 2) mﬂiuamﬂswmmmiwﬂummﬂuﬂ 2022 &8 1.0% 210
1 13% Luaomﬂmmmw KBANK 2 mmsﬂmmmuﬂummﬂm
i uaﬂmﬂmiwaﬂsuaummuau 9 wadilul 2020-2021 v
Widsuaadszanmmarlsmnmasninnulull 20202021 w89
L3189 6%/2% uatluiutszanasmslud 2022 4 6%

A & & ' o o @
LWNLﬂ%Wﬁ\ﬁ‘l%ﬁ:%Lﬂ%iladﬁ’]Madﬂini’]ﬂ’]tﬂ’]ﬂ&l’]ﬂlﬂ% 144 YN

dsuiRu e wenevessndn 144 v (GGM) L lasnnisndsy
AAFYUAT AU UEIBVBIND a%(cost of equity) ierzauuwaliiw
mwlummdmsmmﬂmu s’m’uﬂmmﬂmmmmmL‘flu 2021E
P/BV 1 0.78x s'fial,'mﬂu -1 STD énddads 5 ddounas 13zed
smmumaﬂsumunaummulnammnau COVID 970 ROE fifad
fuer lummmmwLaﬂmaﬂiwmmmﬂmnm mmnmsﬂumma
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Analyst : Yuvanart Suwanumphai
FSSIA

Close 24 December 2020: 115.50
End 2021 Target: 144.00

Consolidated earnings

YE Dec (THB m) 2019
Operating profit 53,706
Net profit 38,727
EPS (THB) 16.18
vs Consensus (%) -
Core net profit 38,727
Core EPS (THB) 16.18
Chg. In EPS est. (%) -
EPS growth (%) 0.7
Core P/E (x) 6.9
Dividend yield (%) 4.5
Price/book (x) 0.7
ROE (%) 9.9
ROA (%) 1.3

Source: Company data, FSSIA estimates

Share data
Close (24/12/2020)
SET Index
Foreign limit/actual (%)
Paid up shares (million)
Free float (%)
Market cap (Bt mn)
Avg. daily T/0 (Bt mn) (2020 YTD)
hi, lo, avg (Bt) (2020 YTD)

Source: Setsmart

2020E
31,231
22,296
9.32
4.1
22,296
9.32
(6.3)
(42.4)
12.0
2.5
0.6
5.4
0.8

+24.7%

2021E 2022E
35,681 42,212
26,050 30,283
10.88 12.65
0.5 1.6
26,050 30,283
10.88 12.65
(1.5) 6.2
16.8 16.2
10.2 8.8
2.9 3.3
0.6 0.6
6.1 6.7
0.9 1.0

115.50

1,451.52

48.98/44.01

2,369.33

74.48

273,657.34

2,181.44

154.50, 70.00, 98.73

Price (Bt)

290.00
260.00
230.00
200.00
170.00
140.00
110.00
80.00

50.00

SET Index

2,050.00 -

1,900.00 -+

1,750.00 +

1,600.00

1,450.00 -+

1,300.00 -+

1,150.00 +

1,000.00 + SET

KBANK
850'00::::::aaaaazzzaaaaaaa
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ALWAYS A STEP AHEAD

KBANKFINANCIAL DATA

Profit and Loss (THB m) Year Ending Dec 2018 2019 2020E 2021E 2022E
Interest Income 123,922 130,178 127,359 128,706 135,948
Interest expense (25,384) (27,490) (18,129) (17,945) (23,800)
Met interest income 98,538 102,688 109,229 110,761 112,148
Met fees & commission 3g 117 36,740 33,272 36,855 38,697
Foreign exchange trading income 9,003 8,362 0 0 0
Securities trading income 2,652 8,412 6,762 6,688 6,957
Dividend income 2,118 2,817 2,535 2,789 2,928
Other income 5,005 1,428 1,759 1,768 2,684
MNon interest income 56,896 57,759 44 327 48 300 51,267
Total income 155,434 160,447 153,556 159,061 163,415
Staff costs (31,369) (33,261) (31,931) (32,889) (33,875)
Other operating costs (36,978) (39,468) (37,633) (39,336) (41,505)
Operating costs (68,348) (72,729) (69 ,563) (72,224) (75,380)
Pre provision operating profit 87,086 87,718 83,993 86,837 88,035
Provision for bad and doubtful debt (32,532) (34,012) (52,762) (51,156) (45,822)
Other provisions - - - - -
Operating profit 54 554 53,706 31,231 25,681 42 212
Recurring non operating income 50 44 48 53 56
Associates 50 44 48 53 56
Goodwill amortization - - - - -
Mon recurring items 0 0 o 0 0
Profit before tax 54 603 53,750 31,280 35,734 42 268
Tax (10,395) (10,309) (5,943) (6,789) (8,242)
Profit after tax 44 209 43,441 25,336 28,945 34,026
Minority interests (5,749) (4,714) (3,040) (2,894) (3,743)
Preferred dividends - - - - -
Other items - - - - -
Reported net profit 38,460 38,727 22,296 26,050 30,283
Mon recurring items & goodwill (net) - - 0 0 0
Recurring net profit 38,460 38,727 22 296 26,050 30,283
Per share (THB)

Recurring EPS * 16.07 16.18 9.32 10.88 12.65
Reported EPS 16.07 16.18 9.32 10.88 12.65
DPs 4.00 5.00 2.80 3.20 3.70
Growth

Met interest income (%) 4 6 42 G4 14 1.3
Mon interest income (%) (2.0) 1.5 (23 3) 90 6.1
Pre provision operating profit (%) (3.6) 07 (4.2) 34 1.4
Operating profit (%) 12.4 (1.6) (41.8) 14.2 18.3
Reported net profit (%) 12.0 07 (42.4) 16.8 16.2
Recurring EPS (%) 12.0 0.7 (42.4) 16.8 16.2
Reported EPS (%) 12.0 0.7 (42.4) 16.8 16.2
Income Breakdown

Met interest income (%) 63 4 640 711 69 6 586
Met fees & commission (%) 24 5 229 217 232 237
Foreign exchange trading income (%) 58 52 - - -
Securities trading income (%) 1.7 52 4.4 43 43
Dividend income (%) 1.4 1.8 1.7 1.8 1.8
Other income (%) 3.2 0.9 1.1 1.1 1.6
Operating performance

Gross interest yield (%) 427 420 397 3.91 4.05
Cost of funds (%) 1.21 1.24 0.80 077 1.00
Met interest spread (%) 3.06 296 37 3.14 305
Met interest margin (%) 3.4 33 34 34 33
Cost/income(%) 44 0 453 453 454 461
Cost/assets(%) 2.3 23 21 21 22
Effective tax rate (%) 19.0 19.2 19.0 19.0 19.5
Dividend payout on recurring profit (%) 249 309 301 294 292
ROE (%) 10.6 9.9 54 6.1 6.7
ROE - COE (%) 0.7 (0.1) (4.5) (3.9 (3.2)
ROA (%) 1.5 1.3 08 0.9 1.0
RORWA (%) 2.2 20 1.1 1.2 1.3

* Pre-exceptional, pre-goodwill and fully diluted

Sources: Kasikornbank; FSSIA estimates
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ALWAYS A STEP AHEAD

Balance Sheet (THEB m) Year Ending Dec 2018 2019 2020E 2021E 2022E
Gross customer loans 1,914 073 2.001 956 2202151 2,246 194 2,336,042
Total provisions (119,486) (124,879) (138,002) (166,696) (165,797)
interest in suspense 3,387 2,830 15,415 13,477 11,680
Net customer loans 1,797,974 1,879,907 2,079,564 2,092,976 2,181,925
Bank loans 461,987 385,940 197,273 207,258 175,647
Government securities - - - - -
Trading securities - - - - -
Investment securities 662,572 776,700 860,109 871,271 879,529
Cash & equivalents 66,740 61,385 28,524 30,827 31,658
Other interesting assets - - - - -
Tangible fixed assets 70,739 77,686 79,403 81,707 84 600
Associates - - - - -
Goodwill - - - - -
Other intangible assets - - - - -
Other assets 95,080 112,272 100,357 101,568 103,712
Total assets 3,155,091 3,293,889 3,345,230 3,385,607 3,457,071
Customer deposits 1,995,001 2,072,049 2,148,204 2,191,168 2,256,903
Bank deposits - - - - -
Other interest bearing liabilities 224 058 185,132 176,692 180,226 185,633
Mon interest bearing liabilities 518,210 582,994 553,844 526,152 499 844
Hybrid Capital - - - - -
Total liabilities 2,737,269 2,840,174 2,878,740 2,897,546 2,942 380
Share capital 23,933 23,933 23,933 23,933 23,933
Reserves 352,365 382,425 393,867 413,186 437,037
Total equity 376,298 406,358 417,799 437,119 460,969
Minority interests 41,524 47,357 48,691 50,942 53,722
Total liabilities & equity 3,155,091 3,293,889 3,345,230 3,385,607 3,457,071
Supplementary items

Risk weighted assets (RWA) 2,081,755 2,210,881 2,431,969 2,480,608 2,579,833
Average interest earning assets 2,901,956 3,101,614 3,212,064 3,292 128 3,357 971
Average interest bearing liabilities 2,106,053 2214536 2,268 574 2,324 663 2,382,895
Tier 1 capital 330,923 357,975 376,520 392,795 413,303
Total capital 381,339 433,753 452,298 468,573 489,081
Gross non performing loans (NPL) 74,400 84 038 104,482 138,962 130,624
Per share (THB)

Book value per share 157.23 169.79 174.57 182.65 192.61
Tangible book value per share 157.23 169.79 174 .57 182.65 192.61
Growth

Gross customer loans 6.2 4 6 10.0 20 4.0
Average interest earning assets 6.3 6.9 3.6 25 20
Total asset (%) 88 4.4 16 12 21
Risk weighted assets (%) 5.8 6.2 10.0 20 4.0
Customer deposits (%) 6.2 3.9 3.7 20 3.0
Leverage & capital measures

Customer loan/deposiis (%) 901 90.7 o6 8 95 5 967
Equity/assets (%) 11.9 12.3 125 12.9 133
Tangible equity/assets (%) 119 123 12.5 129 133
RWA/assets (%) 66.0 67.1 727 73.3 74.6
Tier 1 CAR (%) 15.9 16.2 15.5 15.8 16.0
Total CAR (%) 18.3 19.6 18.6 18.9 19.0
Asset Quality

Changs in NPL (%) 6.8 13.0 243 330 (6.0)
MFPL/gross loans (%) 3.9 4.2 4.7 5.2 5.6
Total provisions/gross loans (%) 6.2 6.2 6.3 71 71
Total provisions/NPL (%) 160.6 148.6 1321 120.0 126.9
Valuation 2018 2019 2020E 2021E 2022E
Recurning P/E (x) ™ 6.9 6.9 120 102 a8
Recurring P/E @ target price (x) * 9.0 8.9 15.5 13.2 11.4
Reported P/E (x) 6.9 6.9 12.0 10.2 88
Dividend yield (%) 3.6 4.5 2.5 29 3.3
Price/book (x) 0.7 0.7 0.6 06 06
Price/tangible book (x) o7 07 06 06 06
Price/tangible book @ target price (x) 0.9 0.8 0.8 0.8 a.7

* Pre-exceptional, pre-goodwill and fully diluted

Sources: Kasikornbank; FSSIA estimates
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Analyst : Karun Intrachai
FSSIA

Close 24 December 2020: 39.25
End 2021 Target: 50.00

+27.4%

Consolidated earnings

YE Dec (THB m) 2019 2020E 2021E 2022E
Revenue 210,627 217,051 239,846 267,090
Net profit 6,245 6,174 7,293 8,153
EPS (THB) 1.30 1.29 1.52 1.70
vs Consensus (%) - (5.1) 0.9 2.4
EBITDA 10,928 10,592 12,153 13,429
Core net profit 6,245 6,174 7,293 8,153
Core EPS (THB) 1.30 1.29 1.52 1.70
Chg. In EPS est. (%) - - - -
EPS growth (%) 5.1 (1.1) 18.1 11.8
Core P/E (x) 30.4 30.7 26.0 23.3
Dividend yield (%) 2.4 2.3 2.7 3.0
EV/EBITDA (x) 17.7 18.2 15.7 14.2
Price/book (x) 9.4 8.6 7.9 71
Net debt/Equity (%) 14.8 10.3 3.1 1.3
ROE (%) 32.0 29.2 31.6 32.2
Source: Company data, FSSIA estimates
Share data
Close (24/12/2020) 39.25
SET Index 1,451.52
Foreign limit/actual (%) 49.00/0.73
Paid up shares (million) 4,800.00
Free float (%) 6.92
Market cap (Bt mn) 188,400.00
Avg. daily T/0 (Bt mn) (2020 YTD) 51.36

hi, lo, avg (Bt) (2020 YTD) 46.25, 27.00, 39.01

Source: Setsmart

SET Index Price (Bt)
2,060.00 + 66.00
1,880.00 -+ 58.00
1,700.00 + 50.00
1,520.00 + 42.00
1,340.00 - 34.00
1,160.00 + 26.00

980.00 + 18.00
O S rrtssszsscosecosccssss @
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ALWAYS A STEP AHEAD

MAKRO FINANCIAL DATA

Profit and Loss (THB m) Year Ending Dec 2018 2019 2020E 2021E 2022E
Revenuse 192,930 210,627 217,051 239 846 267,090
Cost of goods sold (167,088) (182,289) (187,962) (207,066) (230,958)
Gross profit 25,843 28,338 29,089 32,779 36,132
Other operating income 0 0 0 0] o
Operating costs (15,481) (17,410) (18,497) (20.827) (22,703)
Operating EBITDA 10,361 10,928 10,592 12,163 13,429
Depreciation (2,551) (2,723) (2,644) (2,844) (3,087)
Goodwill amortisation 0 0 0 0 0
Operating EBIT 7,810 8,204 7,948 9,309 10,342
Met financing costs (336) (310) (306) (271) (226)
Associates 0 0 0 0 0
Recurring non operating income 0 0 0 (0] 0]
Mon recurring items 0 0 0 0] o
Profit before tax 7.474 7.895 7.642 9,038 10,116
Tax (1,601) (1, 710) (1,528) (1,808) (2,023)
Profit after tax 5,873 6,185 6,114 7,230 8,093
Minority interests &9 &0 60 63 60
Preferred dividends 0 0 0 0 0
Other items 0 0 0 0 0
Reported net profit 5,942 6,245 6,174 7,293 8,153
Non recurring items & goodwill (net) o 0 0 o o
Recurring net profit 5,942 6,245 6,174 7,293 8,153
Per share (THB)

Recurring EPS * 1.24 1.30 1.29 1.52 1.70
Reported EPS 1.24 1.30 1.29 1.52 1.70
DPS 0.96 0.96 0.90 1.06 119
Diluted shares (used to calculate per share data) 4,800 4 800 4,800 4,800 4,800
Growth

Rewvenue (%) 33 92 30 105 114
Operating EBITDA (%) (D.4) 5.5 (3.1) 14.7 10.5
Operating EBIT (%) (2.5) 5.1 (3.1) 17.1 11.1
Recurring EPS (%) (3.8) 5.1 (1.1) 18.1 11.8
Reported EFPS (%) (3.8) 5.1 {(1.1) 18.1 11.8
Operating performance

Gross margin inc depreciation (%) 12.1 122 122 125 124
Gross margin of key business (%) 100 103 104 107 10.8
Operating EBITDA margin (%) 5.4 5.2 4.9 51 5.0
Operating EBIT margin (%) 4.0 3.9 3.7 3.9 3.9
Net margin (%) 31 3.0 28 3.0 3.1
Effective tax rate (%) 21.4 21.7 200 20.0 20.0
Dividend payout on recurring profit (%) F7.5 73.8 70.0 70.0 70.0
Interest cover (X) 233 26 .5 260 344 458
Inventory days 299 292 290 275 269
Debtor days 1.9 1.8 1.4 1.0 0.9
Creditor days 56.0 51.7 515 492 485
Operating ROIC (%) 34.5 34.5 34.1 39.2 42.4
ROIC (%) 24.4 245 24.0 27.2 28.7
ROE (%) 32.8 32.0 29.2 31.6 32.2
ROA (%) 10.1 10.3 10.0 11.2 11.6
* Pre-exceptional, pre-goodwill and fully diluted

Revenue By Division (THB m) 2018 2019 2020E 2021E 2022E
Sales 188,583 206,180 212,611 235,062 262,383
Service income 3,414 3,592 3,562 3,860 3,729
Other Income 933 855 878 923 978

Sources: Siam Makro; FSSIA estimates
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ALWAYS A STEP AHEAD

Cash Flow (THB m) Year Ending Dec 2018 2019 2020E 2021E 2022E
Recurring net profit 5,942 5,245 6,174 7,293 8,153
Depreciation 2.551 2,723 2,644 2,844 3,087
Associates & minorities 139 24 0 0 0
Other non-cash items (40) 26 (43) 32 46
Change in working capital (2,374) TO5 321 1,504 1,106
Cash flow from operations 6,218 9,813 9,096 11,673 12,392
Capex - maintenance - - - - -
Capex - new investment (2,479) (2,342) (3,912) (4,419) (5,725)
Net acquisitions & disposals (693) (179) (241) (674) (792)
Other investments (net) 110 (44) 223 135 309
Cash flow from investing (3.062) (2,565) (3,930) (4,958) (6,208)
Dividends paid (4,608) (4,608) (4,322) (5,105) (5,707)
Equity finance (158) (123) (68) (68) (68)
Debt finance 2,342 (2,771) (363) (1.417) (866)
Other financing cash flows 0] 0 8] 0] 0]
Cash flow from Financing (2.424) (7,501) (4,753) (6.591) (6.642)
Non-recurring cash flows - - - - -
Other adjustments 0] 0 8] 0] 0]
Net other adjustments ] ] o ] ]
Movement in cash 732 (2563) 413 124 (457)
Free cash flow to firm (FCFF) 3,491.70 7.558.70 5,471.42 6,985 86 6,.410.36
Free cash flow to equity (FCFE) 5.498.11 4. 477.87 4,802.89 5,297.77 5,318.57
Per share (THB)

FCFF per share 0.73 1.57 1.14 1.46 1.34
FCFE per share 1.15 0.93 1.00 1.10 1.11
Recurring cash flow per share 1.79 1.88 1.83 212 2.35
Balance Sheet (THB m) Year Ending Dec 2018 2019 2020E 2021E 2022E
Tangible fixed asset (gross) 49,829 51,649 55,561 59,980 65,705
Less: Accumulated depreciation (18,276) (20,070) (22,643) (25,416) (28,432)
Tangible fixed assets (Net) 31,5653 31,5679 32,918 34,664 37,272
Intangible fixed assets (Net) 0 0 0 0 0
Long-term financial assets 0] 0 8] 0] 0]
Invest. In associates & subsidiaries (4] 0 0] (4] (4]
Cash & equivalents 5,096 4,843 5,256 5,380 4923
AJ/C receivable 1,039 1,078 595 657 732
Inventories 14,361 14,774 15,144 16,103 17,954
Other current assets 2,503 2,638 2,718 3,004 3,345
Current assets 22,998 23,333 23,713 25,143 26,953
Other assets 7,514 7,729 7,965 8,801 9,801
Total assets 62,065 62,641 64,596 68,508 74,027
Common equity 18,729 20,243 22,027 24 146 26,524
Minorities etc. 528 491 431 368 308
Total Shareholders® equity 19,257 20,734 22,458 24.514 26,832
Long term debt 7,003 7,003 6,715 5,456 4 687
Other long-term liabilities 1,712 2,155 2,221 2,454 2,733
Long-term liabilities 8,715 9,158 8,936 7,910 7.419
AJ/C payable 25,178 26,425 26,633 29,157 32,189
Short term debt 3,690 919 844 686 589
Other current liabilities 5,227 5,405 5,725 6,240 6,997
Current liabilities 34,094 32,749 33,202 36,084 39,776
Total liabilities and shareholders’ equity 62,065 62,641 64,596 68,508 74,027
Net working capital (12,502) (13,340) (13,901) (15,634) (17,156)
Invested capital 26,565 25,968 26,982 27,731 29,918
* Includes convertibles and preferred stock which is being treated as debt

Per share (THB)

Book value per share 390 422 459 503 553
Tangible book value per share 390 4 22 459 503 553
Financial strength

Net debt/Equity (%) 29.1 14.8 10.3 3.1 1.3
Net debt/total assets (%) 90 4.9 36 1.1 05
Current ratio (x) 07 07 [0 07 a7
CF interest cover (x) 24.8 23.0 29.5 36.9 49.9
Valuation 2018 2019 2020E 2021E 2022E
Recurring P/E (x) © 31.9 30.4 30.7 26.0 23.3
Recurring P/E @ target price (x) * 40.4 38.4 38.9 32.9 29.4
Reported P/E (x) 31.9 304 30.7 26.0 233
Dividend yield (%) 2.4 2.4 23 2.7 3.0
Price/book (x) 101 9.4 8.6 79 71
Price/tangible book (x) 10.1 O.4 8.6 7.9 71
EV/EBITDA (x) ™ 18.9 17.7 182 15.7 142
EV/EBITDA @ target price (x) ** 238 223 229 19.8 17.9
EV/invested capital (x) 7.4 7.4 71 6.9 6.4

* Pre-exceptional & pre-goodwill are fully diluted

** EBITDA includes associate income and recurring non operating income

Sources: Siam Makro; FSSIA estimates
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@ RBF $maiwsz 1) Lockdown avaftensanasananluzig 2Q20
mﬂiwna‘ums (81713 130903 LTI IMITL9TIY) anlededing
reRafaIteTInT  uasnsznudanolduassen 1 1o ol
i’l&lvl,msnﬁ)mmislu 2Q20 aa8d -11.4% Q-Q, +3.2% Y-Y LaA39%L37
manansznuiasnan  inneiuslnauazandrsznaunsensd
Usssumyoimuwnudy  saalomeunnldgusunwuin  elud
ﬁmmﬂmms“nwaammaaméﬁwa AMWTNgiUnd vSEmdlssnululng
NINNUA 8 Iwmumam anu. 1 uis, Baslnad 1 uwe uazensn 6
WA ﬂﬁ]ﬁmummmummamﬂnm LRZIWHNINUNIRNALNES 1,456
A% Aaudnasias wnzdulnglfiesadummndadunan 2) wil
ﬁummﬂuaummﬂﬂummsmﬂﬂlﬂmmﬂ@ nIoUIMITIU
mmmumamﬂmmﬁmuauaa WATIZAIIR COVID-19 waiegle
13m3 Delivery & uas mfﬂmsl,v\ Delivery nauaNAnanunnds uag 3)
meﬁmﬂﬂﬁsmﬂnLLSMWum*’maanvlﬂ windad liudasldanidy
LLawVLﬂmm@\maﬂvhJLLmslu 2020 dnvagadiunelalssusufan
VB9 1.4% "9 e uazaanIaude lasanadslnfifos 3020
377 14-15 uULN

A1An1 13 4Q20 SeAunazfAnatiadli 1Q21

o i mm@m"l,s 4Q20 wnsedaviensuiuan 3Q20 ntasad
713717 140-145 §ULN LmLﬂuﬂniL@uImmmﬂmumﬂuﬂnamﬁ'
il 69 dwmum TwrmefidywiSessdmnaunauniznuinna
ilasnusunleisu Commercial Run lssomiioawalanad (dan
11971 1Q20 Wwanztynn COVID-19) maaamwmwmamwumﬂﬁ
fsamInaanz1 manz 2 axswln 1H21 1wumm1ﬁmuau‘[@umm
130 Run lalusaedud 2020 taatiultn: 1 1Gumsinudaus? uas
noamdin nz2  amunsnismuwllauuen  uazaauwaliumls
1Q21 3 mauluwﬂmamlmm Q-Q uaz Y-Y imdiasdszunmms
flsUn@d 2020 — 2021 Vl’mmmuaw 588 § LN (+46% Y-Y)
uaz 660 FIULN (+18.2% Y-Y) enuadey uazasendinansd
2021 1 12 1 (89 PE 1&¥ 35 1¥i1)

Analyst : Sureeporn Teewasuwet
Register No.: 040694

Close 24 December 2020: 9.20

+30.4%

End 2021 Target: 12.00

Consolidated earnings

BT (mn) 2019
Normalized earnings 383
Net profit 353
Normalized EPS (Bt) 0.19
EPS (Bt) 0.22
% growth -15.4
Dividend (Bt) 0.15
BV/share (Bt) 1.94
EV/EBITDA (x) 27.2
Normalized PER (x) 48.1
PER (x) 41.8
PBV (x) 4.8
Dividend yield (%) 1.6
ROE (%) 9.9
YE No. of shares (million) 2,000
Par (Bt) 1.0

Source: Company data, FSS estimates

Share data
Close (24/12/2020)
SET Index
Foreign limit/actual (%)
Paid up shares (million)
Free float (%)
Market cap (Bt mn)
Avg. daily T/0 (Bt mn) (2020 YTD)
hi, lo, avg (Bt) (2020 YTD)

Source: Setsmart

2020E 2021E 2022E
558 660 743
546 660 743
0.28 0.33 0.37
0.27 0.33 0.37
24.0 20.9 12.7
0.22 0.26 0.30
1.99 2.06 2.13
18.9 15.8 13.9
33.0 27.9 24.7
33.7 27.9 24.7
4.6 4.5 4.3
2.4 2.9 3.2
14.0 16.0 17.5
2,000 2,000 2,000
1.0 1.0 1.0

9.20

1,451.52

49.00/4.32

2,000.00

27.56

18,400.00

162.66

11.20, 2.78, 7.29

SET Index Price (Bt)
2,050.00 - 16.00
1,900.00 + + 14.00
1,750.00 + + 12.00
1,600.00 10.00
1,450.00 8.00
1,300.00 6.00
1,150.00 4.00
1,000.00 T+ 2.00

850.00 0.00
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ALWAYS A STEP AHEAD

RBF FINANCIAL DATA

(Bt mn) 2018 2019 2020E 2021E 2022E (Bt mn) 2018 2019 2020E 2021E 2022E
Revenue 2,738 2,865 3,206 3,590 3,949 Net profit 324 353 546 660 743
Cost of sales 1,744 1,774 1,882 2,064 2,251 Deprec. & amortization 187 181 231 281 321
Gross profit 994 1,091 1,323 1,526 1,698 Change in working capital -225 -66 7 -119 -114
SG&A 577 639 626 718 790 Other adjustments -3 1 13 0 0
Operating profit 417 452 697 808 908 Cash flow from operations 283 468 797 821 950
Other income 1 17 9 29 32 Capital expenditure -378 -87 -250 -250 -200
EBIT 428 469 706 837 940 Others -11 -65 -15 -6 -6
EBITDA 615 650 937 1,118 1,261 Cash flow from investing -389 -152 -265 -256 -206
Interest charge 21 26 15 17 16 Free cash flow -106 316 532 565 744
Tax on income 86 89 135 160 180 Net borrowings 665 -797 -75 0 0
Earnings after tax 321 354 557 660 743 Equity capital raised 842 1,675 0 0 0
Minority interest 3 -1 1 0 0 Dividends paid -1,442 -246 -436 -528 -595
Normalized earnings 334 383 558 660 743 Others 28 17 -86 4 4
Extraordinary items -10 -30 -13 0 0 Cash flow from financing 94 649 -598 -524 -591
Net profit 324 353 546 660 743 Net change in cash -12 966 -66 41 153
(Bt mn) 2018 2019 2020E 2021E 2022E 2018 2019 2020E 2021E 2022E
Cash 263 1,241 1,174 1,216 1,369 Growth (%)
Accounts receivable 636 727 747 836 920 Revenue -6.1 4.6 11.9 12.0 10.0
Inventory 746 683 722 792 863 EBITDA -12.5 5.6 44.2 19.2 12.8
Other current assets 3 9 6 7 8 Net profit -19.1 9.0 54.6 20.9 12.7
Total current assets 1,648 2,659 2,649 2,851 3,160 Normalized earnings -16.6 14.6 45.9 18.2 12.7
Investments 9 70 70 70 70 Profitability (%)
Plant, property & Gross profit margin 36.3 38.1 41.3 42.5 43.0
equipment 1,722 1,623 1,642 1,611 1,490 EBITDA margin 22.5 22.7 29.2 31.1 31.9
Other assets 69 60 63 69 74 EBIT margin 15.6 16.4 22.0 23.3 23.8
Total assets 3,448 4,412 4,424 4,601 4,794 Normalized profit margin 12.2 13.4 17.4 18.4 18.8
Short-term loans 225 0 0 0 0 Net profit margin 11.8 12.3 17.0 18.4 18.8
Accounts payable 338 312 361 396 432 Normalized ROA 9.7 8.7 12.6 14.3 15.5
Current maturities 63 26 0 0 0 Normalize ROE 15.9 9.9 14.0 16.0 17.5
Other current liabilities 44 37 51 57 63 Normalized ROCE 15.4 11.6 17.6 20.2 21.9
Total current liabilities 670 375 412 453 495 Risk (x)
Long-term debt 647 75 0 0 0 D/E 0.6 0.1 0.1 0.1 0.1
Other non-current liab. 38 92 32 36 39 Net D/E 0.5 -0.2 -0.2 -0.2 -0.2
Total non-current liab. 686 167 32 36 39 Net debt/EBITDA 1.8 -1.1 -0.8 -0.7 -0.7
Total liabilities 1,356 542 444 489 534 Per share data (Bt)
Registered capital 2,000 2,000 2,000 2,000 2,000 Reported EPS 0.26 0.22 0.27 0.33 0.37
Paid up capital 1,480 2,000 2,000 2,000 2,000 Normalized EPS 0.23 0.19 0.28 0.33 0.37
Share premium 94 1,249 1,249 1,249 1,249 EBITDA 0.42 0.32 0.47 0.56 0.63
Legal reserve 77 110 110 110 110 Book value 1.05 1.94 1.99 2.06 2.13
Retained earnings 442 511 620 752 901 Dividend 0.17 0.15 0.22 0.26 0.30
Minority Interests -1 0 0 0 0 Par 1.00 1.00 1.00 1.00 1.00
Shareholders' equity 2,092 3,870 3,979 4,111 4,260 Valuations (x)
P/E 35.4 41.8 33.7 27.9 24.7
Norm P/E 40.8 48.1 33.0 27.9 24.7
P/BV 8.8 4.8 4.6 4.5 4.3
EV/EBITDA 23.9 27.2 18.9 15.8 13.9
Source: Company data, FSS research Dividend yield (%) 1.8 1.6 2.4 2.9 3.2
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ALWAYS A STEP AHEAD
SPALI TB CG 2019

SPALI 5

uma.qnﬂﬁﬁ

THAI CAC
Declared

o o o v & vl
T]EllﬂNﬂ’n&lﬁﬁLﬁ]%ﬂ\‘lﬁ]”lﬂEIBﬂ‘l.l’liliﬂiﬂilﬂ%i']ﬂ1ﬂﬂ&lﬂmﬂ’]'ﬂ

SPALI Lﬂwmﬂaa@nma@lunawammmmwzJ asanse e
mwuumaﬂufl 2021-22 ﬂ'mmu SPALI fiuaauusaiufidunsld
(Backlog) asm aniln au. FeuSuny msmstﬂmm"l@ﬂiwmm 13.5
Wb au. wae 12.3%5% ludl 2021-22 Gauiln 55% uas 4% Yotz
mineldraanauiial (w1 Backlog @ananfdigmnndan
Guannladofeglusaugif 18-20% mmunuﬂswmm 15% Tu
oyt wanINRIATINIVBIUTENY maulummm SPALI {&a&u
£9A1N0L3EN D 40% NIATIMILTY Fauinumlsusaan
TasomIng (+17% usz +28% y-y a9 oM20 &wiulasoms
wnulunganwiazdisniaawian) Tunwan il
2IUSHNY umw"umwmluﬂ 2021-22

unalinganuialasinist

Li’lmu'nm'muﬂu"l,ﬂ"l,mm SPALI  azuvsqithuaaualasanis
(Presales) 1 26w avu. Wl 2020 V3w \Dasalassmsnaula 2
lasan13 Usznauday Loft Sathorn-Ratchaphruek (yadnlasams 1.4
Wik d1.) ez Premier Sripraya-Samyan ( uamiﬂidmi 230 au.)
T 3Q20 uaz AMAINaY aﬁamaaa‘[memm%’mnluﬂ 2023 lasems
LLSﬂ&JEl@]i’lﬂ’liﬁ]El\‘iaim 82% "Lummmimamimawmammmm
100% vhlkBaaslugag oM20 w 11% yy w2049 au.
(Aouny 18.4Wu au. 1wt 9M19) uananih SPALI mmmmfl@
lasanauwanudn 2 Tassn1alu 4Q20 auyadn 6.64Wu av. G99
lmaﬂﬂman'mﬂm'ﬂmam 259w av. lul 2020

AIALSHNY 21UNNA1 1S 1.3%% av. 970 SPALIRT Twil 2021

SPALI 1M9LEUTNBBNANTRINANY NaAe Supalai Grand Tower
Twnu Supalai Real Estate Investment Trust (SPALIRT, not listed)
1IH ammmwumaml%ﬂu nae. Nammimmﬂwmus 2Wh AL
1IH SPALI e mﬂl’u i SPALIRT Vl,wmu 20% INTIUNITAINETD 437
MainuSEny wtuini lsmassiuin 13wu au. lufl 2021 law
NANTHIN 1) :Jammoum“ﬁmmaumwsm 850 aL.; 2) ANFIINLIEW
mmmmmimﬂm’m 140 8y.; 3) uamﬁﬁ]ﬁmummuammﬂﬂimu
MITNITWIN 200 AL WA 4) ﬂ’liaa"nu 20% lu SPALIRT lag
ﬁUmi(ﬂaﬂm’amiuNﬂm“ﬂumﬂ@mamvljaﬂﬁmaa SPALI Taaain
k88NN 20 aU. ®38 0.4% ﬁladﬂi“&l’]mﬂ’]iﬂ’]vliﬁﬂﬁluﬂ 2021

ﬂaiJN"ILiNT’I El\‘l”l‘irl:ﬂ’]ﬂﬂ”lll%z%”lsﬁﬂﬂi’]ﬂ”llﬂ”lﬂ 18 21 N

LSINAUNSNTB97% SPALI mamuuwmmamwmﬂmmﬁ 21 11
lasflsuufigiuaindr 2021E P/E 9 9.1x whnuduads 5 Jdaunas
\31TaL SPALI IuLLdﬂwsLmuImaamvl,i'ﬂadm 22% 1ud 2021E wiaw
s’mﬂ@mmm"ﬁmaum wazlamanusumy sxufindnlsfitemslugie
1H21 InMIINBaesEinnwlwiy SPALIRT

Analyst :Karun Intrachai
FSSIA

Close 24 December 2020: 20.10
End 2021 Target: 21.00

+4.5%

Consolidated earnings

YE Dec (THB m) 2019 2020E 2021E 2022E
Revenue 23,557 20,546 24,706 26,843
Net profit 5,403 4,084 4,962 5,449
EPS (THB) 2.52 1.90 2.31 254
vs Consensus (%) - (8.5) (5.2) (0.6)
EBITDA 6,540 4,963 6,037 6,677
Core net profit 5,403 4,084 4,962 5,449
Core EPS (THB) 2.52 1.90 2.31 254
Chg. In EPS est. (%) nm nm nm nm
EPS growth (%) (6.4) (24.4) 21.5 9.8
Core P/E (X) 8.0 10.6 8.7 7.9
Dividend yield (%) 5.0 5.5 5.5 5.7
EV/EBITDA (X) 8.2 10.5 9.1 8.5
Price/book (x) 1.2 1.1 1.0 1.0
Net debt/Equity (%) 32.7 275 32.8 34.4
ROE (%) 15.2 10.8 12.4 12.7

Source: Company data, FSSIA estimates

Share data
Close (24/12/2020) 20.10
SET Index 1,451.52
Foreign limit/actual (%) 35.00/22.64
Paid up shares (million) 2,143.08
Free float (%) 60.75
Market cap (Bt mn) 43,075.89
Avg. daily T/0 (Bt mn) (2020 YTD) 93.06
hi, lo, avg (Bt) (2020 YTD) 22.10, 13.00, 16.57

Source: Setsmart

SET Index Price (Bt)
2,050.00 40.00
1,900.00 36.00
1,750.00 32.00
1,600.00 28.00
1,450.00 24.00
1,300.00 20.00
1,150.00 16.00
1,000.00 SET 12.00
SPALI
R EErCEET LT LT
585385585355 58837888%8538¢8

Page 15 of 22



+INANSIA

ALWAYS A STEP AHEAD

SPALI FINANCIAL DATA

Profit and Loss (THB m) Year Ending Dec 2018 2019 2020E 2021E 2022E
Revenue 25,553 23,557 20,546 24 706 26,843
Cost of goods sold (15,627) (14,162) (13,015) (15,670) (16,903)
Gross profit 9,926 9,395 7,631 9,036 9,940
Other operating income 0 0 0 0 0
Operating costs (2,813) (2,855) (2,568) (3,000} (3,263)
Operating EBITDA 7,113 6,540 4,963 6,037 6,677
Depreciation (117} (118) (121) (126) (131)
Goodwill amortisation 0 0 0 0 0]
Operating EBIT 6,996 6,422 4,842 5911 6,546
MNet financing costs (269) (233) (243) (302) (368)
Associates 307 234 211 243 255
Recurring non operating income 564 634 560 662 710
Mon recurring items 0 0 0 0 0
Profit before tax 7,291 6,823 5,158 6,270 6,888
Tax (1,449) (1,355) {(1,017) (1,240) (1,364)
Profit after tax 5,843 5,468 4,141 5,030 5,624
Minority interests (72) (65) (57) (68) (74)
Preferred dividends ] 0 0 0 0]
Other items o] 0] 0 0 0]
Reported net profit 5,770 5,403 4,084 4,962 5,449
Non recurring items & goodwill (net) 1] [1] 0 1] [1]
Recurring net profit 5,770 5,403 4,084 4,962 5,449
Per share (THB)

Recurring EPS * 2.69 2.52 1.90 2.31 2.54
Reported EPS 2.69 2.52 1.90 2.31 2.54
DPS 1.00 1.00 110 111 114
Diluted shares (used to calculate per share data) 2,146 2,146 2,146 2,146 2,146
Growth

Revenue (%) 30 (7.8) (12.8) 203 86
Operating EBITDA (%) 4.6 (8.1) (24.1) 216 10.6
Operating EBIT (%) 5.1 (8.2) (24.6) 221 107
Recurring EPS (%) 7.6 (6.4) (24 .4) 215 9.8
Reported EPS (%) (0.7) (6.4) (24 .4) 215 9.8
Operating performance

Gross margin inc depreciation (%) 384 394 36.1 36.1 365
Gross margin of key business (%) 38.3 394 36.0 36.0 36.5
Operating EBITDA margin (%) 27.8 278 242 24 .4 249
Operating EBIT margin (%) 27.4 273 236 239 244
Net margin (%) 226 229 199 201 203
Effective tax rate (%) 20.7 206 206 2086 206
Dividend payout on recurring profit (%) 371 39.7 580 480 450
Interest cover (X) 281 30.3 222 21.7 19.7
Inventory days 1,168.5 1,341.2 1,491.7 1,312.7 1,351.0
Debtor days 03 03 04 03 03
Creditor days 39.9 50.3 62.4 54.7 575
Operating ROIC (%) 12.3 110 80 92 93
ROIC (%) 12.6 11.4 85 9.7 9.8
ROE (%) 18.7 15.2 10.8 12.4 12.7
ROA (%) 10.7 9.6 7.2 8.3 8.3

* Pre-exceptional, pre-goodwill and fully diluted

Revenue By Division (THB m) 2018 2019 2020E 2021E 2022E
Real estate 25,203 23,224 20,228 24 395 26,538
Rentals & Services 349 333 317 311 305

Sources: Supalai; FSSIA estimates
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Cash Flow (THB m) Year Ending Dec 2018 2019 2020E 2021E 2022E
Recurring net profit 5770 5,403 4 084 4 962 5,449
Depreciation 117 118 121 126 131
Associates & minorities (34) (38) 0 o 0
Other non-cash items 46 22 89 147 180
Change in working capital (513) (2,378) (332) (5,613) (4,7986)
Cash flow from operations 5,386 3.127 3,962 (378) 964
Capex - maintenance 0 0 (106) (112) (117)
Capex - new investment 0 V] 0 o 0
Net acquisitions & disposals (815) (159) 26 (36) {18)
Other investments (net) 26 43 (32) (78) (105)
Cash flow from investing (789) (1186) (112) (226) (241)
Dividends paid (2,143) (2,143) (2,368) (2,382) (2,452)
Equity finance 2,646 (159) & 3 3
Debt finance (5,190) (1,071) (1,474) 3,002 1,746
Other financing cash flows 0] 0 0] 0 0]
Cash flow from Financing (4,687) (3,373) (3,837) 624 (703)
Mon-recurring cash flows - - - - -
Other adjustments 0 0 0 0 0
Net other adjustments o 0 o 0 o
Movement in cash (90) (363) 13 20 21
Free cash flow to firm (FCFF) 4,866.09 3,243.18 4,093.07 (301.31) 1,091.45
Free cash flow to equity (FCFE) (592.16) 1,939.25 237572 2,398.56 2,469.55
Per share (THB)

FCFF per share 227 1.51 1.91 (0.14) 0.51
FCFE per share (0.28) 0.90 1.11 1.12 1.15
Recurring cash flow per share 275 257 200 244 268

Balance Sheet (THB m) Year Ending Dec

Tangible fixed asset (gross) 2,651 2,730 2836 2,948 3,065
Less: Accumulated depreciation (1,078) {(1,171) (1,293) (1,419) (1,550)
Tangible fixed assets (Net) 1,674 1,559 1,543 1,529 1,515
Intangible fixed assets (Net) o L] o 1] o
Long-term financial assets 0 V] 0 o 0
Invest. In associates & subsidiaries 1,884 2,368 2,368 2,368 2,368
Cash & equivalents 1,684 1,321 1,334 1,354 1,375
AJ/C receivable 21 22 20 23 25
Inventories 50,543 53,535 52 846 50 867 65,260
Other current assets 1,063 1,105 964 1,159 1,259
Current assets 53,311 55,984 55,163 62,404 67,920
Other assets 935 601 524 630 635
Total assets 57,704 60,511 59,599 66,931 72,487
Comrmon equity 33,986 37,086 38,807 41,391 44 391
Minorities etc. 736 763 820 889 963
Total Shareholders' equity 34,722 37,849 39,627 42,279 45,354
Long term debt 8,273 4,497 5,600 7,201 8,027
Other long-term habilities 303 397 346 417 453
Long-term liabilities 8,676 4,894 5,946 7,618 8,480
AJ/C payable 1,582 2,318 2,133 2,565 2,766
Short term debt 6,495 9,200 6,623 8,024 8,944
Other current liabilities 6,329 6,250 5,270 6,446 6,944
Current liabilities 14,406 17,768 14,025 17,034 18,654
Total liabilities and shareholders’ equity 57,704 60,511 59,599 66,931 72,487
Met working capital 43,716 46,095 46,427 52,040 56,835
Invested capital 48,109 50,622 50,862 56,567 61,403
* Includes convertibles and preferred stock which is being treated as debt

Per share (THB)

Book value per share 15.84 1728 18.09 1929 20 69
Tangible book value per share 15.84 17.28 18.09 19.29 20.69
Financial strength

MNet debt/Equity (26) TV 327 275 328 344
Met debt/total assets (%) 227 20.5 18.3 207 21.5
Current ratio (x) 37 3.2 39 37 36
CF interest cover (x) (1.2) 93 108 89 7T
Valuation 2018 2019 2020E 2021E 2022E
Recurring P/E (x) * 7.0 7.5 9.9 8.1 7.4
Recurring P/E @ target price (x) * 7.8 8.3 11.0 9.1 8.3
Reported P/E (x) 7.0 7.5 99 8.1 7.4
Dividend yield (%) 53 53 59 59 6.1
Price/book (x) 1.2 1.1 1.0 1.0 09
Priceftangible book (x) 1.2 1.1 1.0 1.0 0.9
EV/EBITDA (x) ** 76 82 10.5 9.1 85
EV/EBITDA @ target price (x) ** 8.3 8.9 11.4 9.9 9.2
EV/invested capital (x) 11 1.1 1.0 1.0 0.9

* Pre-exceptional & pre-goodwill are fully diluted

** EBITDA includes associate income and recurring non operating income

Sources: Supalai; FSSIA estimates
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FINANSIA Universe

WAUIBLAG: w”a.ynﬁmﬂmﬁumﬂﬂf"ﬁmuua”wTu&/‘“@’?ﬁnnZi/mnm Aspen
nIanaTIasaUTayariauTayIL

dqUAnuningnaviu (Stock Recommendation)
Dividend Yield (%)

Price (Bt/sh Upside EPS growth (%] PE (x PBV (x]
Rec 27-Nov-20 2021TP % 2019 2020F 2021F 2019 2020F 2021F 2019  2020F  2021F 2019  2020F  2021F

BBL SELL 12250 11800 -3 1% 14 434 164 653 1154 999 055 053 062 571 327 408
KBANK  HOLD 11350 11800  40% 07 385 111 701 1141 1028 067 065 062 362 264 441
KKP HOLD 49 50 6400 91% 10  -145 108 700 819 733 09 090 08 1010 606 859
KTB SELL 11.20 1020 -89% 25 338 149 536 890 775 045 046 044 714 333 455
SCB SELL 89 25 7000 -216% 00 349 05 757 1162 1168 076 074 072 B9 392 392
TISCO HOLD 80 25 8800 9.7% 37 02 116 884 984 882 164 162 154 966 610 935
VB SELL 113 109 35% 439 713 94 761 444 406 028 053 050 364 177 354
Sector 745  10.65 972 076 0.77 __ 0.74
ASAP SELL 206 1560 -27 2% nm nm nm nm nm 1574 106 106 107 000 000 291
ASK BUY 21,60 2600 157% 55 27 50 886 910 867 141 133 126 788 741 787
KTC SELL 5175 4400 -150% 75 20 125 2418 2468 2194 677 583 504 170 166 187
LT BUY 322 520 615% 120 a7 121 642 619 553 061 065 070 745 621 745
MTC BUY 56 25 7000 244% 141 146 238 2818 2458 1985 747 593 473 0563 060 076
s11 BUY 6.50 1045 608% 194 119 122 756 675 602 152 137 120 662 738 831
SAWAD  BUY 59 50 7200 210% 131 212 247 2183 1801 1444 419 3562 28 308 029 035
TCAP SELL 3525 3300 -64% 38 203 397 479 601 996 061 057 055 738 851 851
THANI BUY 384 430 120% 37 360 135 738 1154 1017 189 159 185  7&5 443 495
T BUY 8.35 1180 413% 230 73 8.3 028 772 743 079 076 072 65 677 733
Sector 1330 1639 1587 2.63 __ 2.26

SELL 2130 17.00  -202% 17 829 804 690 082 077 071 _
S 829 804 630 082 077 0.1
_
BAFS BUY 24 20 3000 240%  -105 1641 1582 1466 237 232 218 517 517 517
BANPU  SELL 8.75 830 51% nm nm &5 nm 816 763 063 060 058 68 411 423
BCP HOLD 1980 2100 61% 297 nm 1484 1574 nm 1120 036 041 033 404 101 657
IRPC BUY 282 420  48.9% nm nm 108 nm 738 666 069 065 061 36 674 745
PTT BUY 4175 6000 437% 223 330 02 1283 965 967 136 124 122 479 359  B6D
PTTEP HOLD 10050 10100 05% 348 549 210 818 1813 1498 112 109 106 5987 331 401
SPRC HOLD 7.35 800  88% nm nm 2499 nm nm 552 099 112 103 245 272 1088
TOP BUY 4975 6200 246%  -38.2 44 107 t6A7  isds 735 085 079 075 302 209 613
Sector 12.79  11.86 1.03
GGC BUY 9.25 1250 35 1% nm 3595 1319 10071 2192 945 098 092 087 378 432 432
VL BUY 30 25 3600 190% 802  -434 2132 3234 5711 1823 132 131 123 116 066 205
PTTGC BUY 59,00 6900 169% 708 nm 5676 2277 om 1437093 L0t 100 338 T 1o 607
Sector 2615 803.85 __15.45 1.03
_

BUY 46.00 5100 109% 222 212 531 2821 3578 2337 7134 662 567 065 174 217
Bere BUY 14 50 1740 200% 188 85 235 1609 1483 1201 187 164 162 441 448 483
BGRIM BUY 50.00 6300 260% 251 271 807 5591 4399 2435 463 440 396 074 160 200
GPSC BUY 7250 11200 545% 209 850 258 5034 2722 2163 203 195 187 179 234 262
GULF BUY 36 25 4800 324% 613 796 810 1583 7775 4297 1007 586 540 072 063 110
GUNKUL  BUY 248 320 290% 970 07 74 1026 1033 962 205 186 172 548 605  7.26
TPCH BUY 11 50 1500  304% 16 562 79 1283 827 766 167 144 125 180 217 261
W BUY 12 30 1450 179% 101 51 30 1569 1494 1450 375 3567 332 48 528 569
Sector 4194 3692 2611 418 342 310

BUY 7.20 850 181% -206 306 156 7.38 57 0.86 0.8 07 556 6.9
con BUY 4475 6000  453% o et 2o i mer zoes| sl 240l 23| am ivel 21
LH BUY 8.10 980 210% 43 438 396 966 172 123 185 18 17 864 51 6.8
LPN SELL 406 320 212% 81 347 27 477 731 751 046 045 044 1478 936 936
ORI BUY 7.90 900 139% 29 104 109 5.98 6.7 60 201 17 15 633 63 6.8
PSH SELL 12 60 1000 -206% -110 477 179 515 98 84 065 07 07 1230 103 115
aH BUY 232 280 207% 249 272 157 8.71 120 103 092 09 08 862 52 6.0
sC HOLD 280 280 00% 137 86 99 577 63 70 067 06 06 679 64 57
SIRI SELL 0.81 080 -12% 169 540 182 503 109 93 037 04 03 1481 62 6.2
SPALI SELL 18 70 1770 53% 64 158 162 743 88 76 108 1009 535 45 53
Sector 9.66 129 117 114 1.07

Contractor

ARROW  BUY 7.50 850 133% 336 36 101 930 966 877 159 157 146 533 533 600
cK BUY 1860 2400 290% -287 508 697 1772 3605 2257 115 113 109 215 108 167
PYLON  HOLD 404 420 40% 275 319 228 1091 1603 1306 188 182 172 668 668 693
SEAFCO  SELL 515 440 146% 112 473 05 930 1764 1756 234 219 207 58 291 291
STEC BUY 13.30 1700 278% 82 383 222 1367 2217 1814 139 133 120 338 150 188
Sector 1457 2531 19.03 _ 1.67 161 1.51

AMATA  SELL 16.40 N Y N N X I ¥
Sector 10.83  17.89 _ 13.85 125 _ 1.21
_
DCC BUY 226 290 283% 06 326 1680 1267 1238 393 389 370 575 796 885
DRT BUY 5.95 730 227% 352 60 5 987 1050 1026 250 229 213 672 683 706
EPG HOLD 585 630 77% 186 66 70 1526 1633 1756 159 165 1562 25 410 410
scc BUY 37700 44500 180%  -285 32 74 1413 1369 1274 161 153 144 371 398 411
Sector 1430 1374 1287 241 231 2.20
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dquddnuusingnaiu (Stock Recommendation) #12

Dividend Yield (%)

Price (Bt'sh Upsid EPS growth (%] PE (x PBV (x
Rec 27 -Nov-20 2021TP i‘}fni 2019 2020F 2021F 2019 2020F 2021F 2019 2020F 2021F 2019 2020F 2021F

ADVAMC BUY 179.50 216.00 20.3% 51 -11.8 39 1711 19.39 18.67 770 65958 5.72 4.07 362 373
INTUCH BUY 5525 6525 18.1% -13.3 4.4 32 17.78 17.03 16.51 512 4.30 4.49 4.80 481 4.65
INSET BUY 3.64 4.20 15.4% 174 -T.4 12.0 13.48 14.56 13.00 2.62 2.51 2.38 412 302 3.30
ITEL BLUY 2.94 3.80 29.3% 36.1 105 19.0 16.24 14.70 12.35 1.72 1.49 1.41 1.46 204 204
DTAC BUY 3775 45.00 19.2% nm 1.9 -19.6 16.49 16.18 2013 3.60 343 3 7.68 503 397
MFEC SELL 4.90 420 14 3% nm 249 56 9.60 932 583 1.18 1.20 1.13 714 714 7. 55
SYMNEX BLUY 14.00 17.00 21.4% -27 4 17 5 152 22 64 1927 16.72 3.69 347 3 336 314 357
THCOM SELL 535 4.00 -252% nm nm nm nm nm nm 0.38 0.39 042 0.00 0.00 0.00
TRUE BLUY 3.30 370 12.1% -19.9 nm nm 19.54 nm 169.41 0.87 0.90 0.89 273 0.00 0.00
Sector 17.94 21.38 20.66 2.99 2.80 2.66

BEC SELL 615 360 -41.5% nm nm nm nm nm nm 223 252 2.70 000 0.00 0.00
JKM SELL 9.05 490 -4589% 11.9 5.6 7T 19.26 2040 18.95 2 239 217 1.55 1.565 1.55
MAJOR SELL 1910 15.00 -5.8% -8.9 nm nm 1460 nm 2081 252 292 256 524 0.00 4 61
PLAMNB HOLD 6540 T7.00 9.4% 4.4 -82.1 4459 3343 136.83 3423 3.90 3.81 3.66 234 0.00 1.88
WORK SELL 13.20 12.00 -9.1% -55.0 -23.3 59.8 36.67 4778 29.89 1.30 1.27 1.25 227 0.00 220
RS BLUY 17.50 2200 25 7% -29.5 597 191 48.61 30.44 25585 9.89 8.50 7.95 1.71 1.66 314
WG SELL 785 670  -14.6% 10.7 -85.8 5281 6260 441.81 70.34 5.30 523 5.00 1.27 0.00 0.51
Sector 40.42 -377.34 44.84 3.91 3.80 3.61

BEAUTY HOLD 1.58 1.65 4 4% -T6.5 nm nm 2043 nm 2568 4.39 4 65 479 506 0.00 1.90
BIG SELL 0.58 050 -13.8% -62.2 -24.0 253 9.85 12.95 10.34 1.13 1.10 1.06 517 345 517
BJC HOLD 3775 38.00 0.7% 94 -28.9 19.0 2078 2924 24 56 1.31 1.28 1.24 241 1.72 2.04
CPALL BLUY 61.75 7700 24 T% 6.8 -25.3 23.8 24 83 3323 26.84 781 6.62 577 202 1.20 1.49
DOHOME BLUY 13.40 15.00 11.9% 484 -19.4 30.7 2913 36158 27 67 385 4.06 3.80 1.42 1.04 1.42
FSMART SELL 740 G50 -122% 02 -1.6 1.2 10.13 10.30 1017 4. 48 4.13 3.98 .92 784 T.43
FTE BLUY 1.67 200 27 4% 91 6.3 9.3 663 624 571 1.23 077 0.74 .92 592 955
GLOBAL BLUY 17.40 2250 29 3% 4.5 38 281 34 52 3364 2627 4.54 439 4.01 1.44 1.15 1.44
HMPRO HOLD 1510 16.50 9.3% 10.0 -19.7 252 3215 40.08 31.99 9.38 5.99 5.53 252 1.99 252
IT SELL 2.48 200 -194% -54.7 -26.3 44 .4 3718 5048 34.95 0.86 0.84 0.62 1.21 242 2.82
LOXLEY BLUY 1.45 1.80 24 1% nm nm 14.6 nm 15.41 13.44 0.67 0.65 0.63 0.00 345 345
MAKRO BUY 42.00 50.00 19.0% 51 -1.1 18.1 3228 32.65 27.64 9.73 914 §.35 229 214 252
RSP BUY 1.72 470 173.3% -3.7 -8.6 13.7 8.71 953 §.38 0.70 067 0.60 7.56 §.14 §.14
Sector 27.08 33.29 27.02 3.83 3.64 3.41

DELTA SELL 236.00 158,00 -33.1% 42 .4 129.9 15.3 99.45 4327 3752 5.92 7.97 7.35 076 1.39 1.60
HAMNA HOLD 4350 46.00 5 7T% -24.0 -9.9 332 19.40 2153 16.16 1.70 1.63 1.67 3.36 299 4.02
KCE BLUY 40.00 44.00 10.0% -53.6 20.8 81.0 50.20 41.585 2295 4.00 3.958 3758 1.75 213 3.08
SV SELL 4.94 440  -10.9% -53.7 2.8 16.8 3011 29.30 2510 1.39 1.34 1.24 39.07 1.82 1.82

Sector 63.85 38.99 31.01 4.00 3.72

&

CBG BUY 120 50 15000 24 5% 1161 43 2 169 4808 3357 2872 1406 1250 1106 141 208 244
CPF UR 2925 UR nm 1 36.1 25 1643 1208 1178 150 132 121 233 274 291
GFPT BUY 13.60 1660  14.7% 152 75 18.3 1426 1542  13.04 1.4 1.33 1.24 147 147 1.91
ICHI SELL 11.10 1100 09% 8260 29 1 148 3542 2743 2389 232 230 227 315 324 360
DISHI HOLD 43.00 4600  70% 217 346 129 653 9.99 699 243 231 216 466 279 428
osP BUY 37 00 4300  162% 84 25 150 3410 3328 2893 622 600 675 270 241 276
M BUY 5575 6300  130% 12 531 1166 1972 4821 2225 389 360 355 466 213 409
NRF SELL 6.60 575 -129% 556 1250 1111 16500 7333 3474 795 344 325 000 061 1.06
RBF BUY 9.60 1200 250% 322 54.8 209 5443 3516 2909 495 482 466 186 229 271
SAPPE BUY 22 50 2700  200% 147 02 136 16.93 1685 1492 259 248 234 369 382 427
STA SELL 2725 1420 -479% 216 12.0 61 2595 2318 2185 167 162 1.49 0.00 1.50 1.91
TACC BUY 6.65 740  113%  137.0 19.1 98 2494 2095 1907 578 573 564 361 461 496
TKN HOLD 1110 1200 81% 202 242 286 4183 3367 2618  T16 698 665 234 270 306
TU BUY 15 30 1800 17 6% 17 2 126 12.0 1913 1342 1198 152 144 135 307 359 399
™vVO BUY 32.25 3900 209% 245 146 397 1843 1614 1155 301 293 28 450 536 735
XO BUY 9.70 1160 196% 450 1623 234 3378 1288 1682 513 443 401 165 464 361
ZEN BUY 12.20 1400 148% 429 nm nm 3446 nm 2218 255 268 257 166 000 1.64
Sector 21.64  18.63 _ 16.49 434 388 3.65

ANV SELL 210 200 -4 8% nm nm nm nm nm 3124 051 055 054 000 000 429
ACT SELL 66 25 6200  64% 06 778 605 3782 17125 10669 612 591 564 1685 063 086
BEM BUY 9.30 1100 183% 22 629 1061 2616 7041 3415 366 355 338 1.61 054 1.51
JWD BUY 830 1000 205% 423 183 205 2334 2857 2372 263 268 266 301 2.41 301
LEO SELL 6.00 444 260% 444 269 263 2308 3158 2500 984 341 321 0.00 150 200
PR BUY 7.95 1300 635% 438 6.0 16.1 1942 1330 1146 273 232 208 262 262 37T
Sector 3593 13322 722 4.26 3.07 292

BDMS BUY 22 50 2700 200% 688 500 140 2304 4604 4040 427 412 400 1.96 133 178
BH SELL 126 50 12400 20% a7 577 972 2460 5813 2948 455 509 476 233 1.80 1.74
BCH BUY 14.30 2000 39.9% 42 73 122 3142 2928 2609 511 518 469 1.54 1.61 182
CHG BUY 260 330 26.9% 145 5.8 211 3939 3724 3075 765 722 667 1.92 1.92 1.92
ERH HOLD 525 525  00% 368 707 1681 1965  67.02 2500 350 375 350 400 171 324
VIBHA HOLD 1.60 166  3.3% 118 530 650 2459 65236 3173 264 2859 238 333 133 200
Sector 2473 4640 3632 460 466 433

\Hote! |
CENTEL  BUY 2500 2900 16.0%  -19.9 nm nm 1935 nm nm 239 309 323 220 000 000
ERW SELL 360 330 -83%  -16.9 nm nm 2032 nm nm 167 224 286 194 000 000
MINT SELL 25 50 2400 -59% 1373 nm nm 1101 nm 5940 156 187 205 318 000 000
Sector 13.58 nm 27338 1.84 __ 2.40 2.1

Avto |
AH SELL 18 70 1760 5 9% nm nm 1920 nm 2832 970 083 081 076 503 000 209
SAT HOLD 1490 1540  34% 23 636 724 708 1943 1127 089 085 081 906 000 537
STANLY  SELL 164 50 15000  -8.8% 192 1.0 93 6.37 6.31 696 079 078 074 502 365 502
Sector 9.28 2.85 834 084 081 0.77

ohers |
ASEFA BUY 3.38 380 124% 559 19.3 115 13.00 1090 9.77 1.18 1.15 111 592 444 621
ATP30 BUY 097 125 28 9% 145 359 767 1279 1386 1130 156 141 129 206 309 515
MGT SELL 232 230 09% 454 49 74 1298 1365 1271 225 219 213 431 431 474
SMPC BUY 1120 1800 607% 207 68 9 126 16.00 947 842 327 315 292 375 625 714
PDG BUY 332 400 205% 16.0 32 8.8 1361 1318 1211 1.51 146 1.44 663 753 843
SFLEX BUY 5.40 670 241%  -60.0 05 234 3000 3015 2329 517 478 425 1.33 170 222
sISB BUY 9.20 1200 304% 1134 321 747 3915 6765 3301 477 416 387 103 085 1.20
sPVI BUY 328 400 220% 727 263 571 17.26 2343 1491 345 349 338 306 244 366
71GA BUY 300 340 133% 1256 2000 238 4286 1429 1164 207 204 1 99 133 333 433
Sector 2356 1832 1475  2.80 _ 3.65  2.49
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02-658-9000, 02-658-9500

&1 uvnsedl
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vaglaud A3R02 a.a1aWsM
ua9ARaddY LAl
AFILNWUNIUAT
02-378-4545

s dszandu

105/1 avansdi 4y 4
AVALIARILATIEN WUIAINLTD
LUAARTNT AAPINWUMIUAT
02-580-9130

U1 AAUBAY

311/1

a.naofias (fesuflounuuas)
a. Tudiag

a.favuauuAu 3. auuAy
043-058-925

AU uASIARUN

198/1 msanauase

a.2udtag (dodutounuuns)
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044-288-700, 044-014-322,
044-014-323

a2 deail

300/69-70 %y 4 o1.38¢fuA
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121 wAVIRIUE

99, 99/9

iiuniaudeiaus aandld nnas
gfiowand 1904 Hu 19

1y 2 a.uF9TAIUY, VIARIA
1hALnga, a.uunys

02-005-4193

bR NIE R H]

119 w3 10 a.u3igne
a.uwiane a.1dese
053-640-599

#2n A5ugoil

173/83-84 vy 1 0.0 Twa-1n0lng)
a.azzde a.fasanegad
A.§egedl

077-222-595

fdafugu

'uauaanS'lng’tuﬁumuaununnammmunuwugmﬂ aa

wisvdayadiffaintamsndainfiaaniidada uaz/wiafinnugneias adolsAiauuiEnliusasanugndasasudiuastayadonad dayauavANuiud
Usngaglunanuaiuiatafinsulfaunilas udly wiamiudulaaaaana e bisasudelvinsiualoni usmm"l,uummﬂszaoﬂmnuﬁnawiaﬂmuwqmmu
aonudavtamandnnindanuiidnnglunenuaiud  sufasinbildfulssrunanauununiasauamdnnindanurayaiilnngusatiola  wiEnTels
suAnnavsandowialag Midaduanansidayaniasudiulunanuativilldliiasdladey damumsdamdayauazldnasifiaattosauaauly

Mssadulaainu

ummmamouamamﬂuwanau,aymwmumﬂswng]auiuiwmuannu vufilvilathaayauaranuwinlusiauaiuililadlsylami daaan sauilas vinah 1
aanuaavdawaunssas s sauliieruaviameaiu TashilasuauanafiuaednraldassnnaudEmalonin Msasmulundnnindiaudos gaomu

msﬁm:nmmga Ltaxwmsmwamosauﬂaunaumsmau’taaamu

ws¥nudnniwg Aduids leda $de (uunnu) aradluquasniwaaas (Market Maker) uagiaanlusidgyuaand&ngaywus (Derivative Warrants) uu
uannswe AAV, ADVANC, AEONTS, AMATA, ANAN, AOT, AP, BANPU, BBL, BCH, BCP, BCPG, BDMS, BEAUTY, BEC, BEM, BGRIM, BH, BIC, BLAND, BPP,
BTS, CBG, CENTEL, CHG, CK, CKP, COM7, CPALL, CPF, CPN, DELTA, DTAC, EA, EGCO, EPG, ERW, ESSO, GFPT, GLOBAL, GPSC, GULF, GUNKUL, HANA,
HMPRO, INTUCH, IRPC, IVL, JAS, JMT, KBANK, KCE, KKP, KTB, KTC, LH, MAJOR, MBK, MEGA, MINT, MTC, ORI, OSP, PLANB, PRM, PSH, PSL, PTG, PTT,
PTTEP, PTTGC, QH, RATCH, ROBINS, RS, SAWAD, SCB, SCC, SGP, SIRI, SPALI, SPRC, STA, STEC, SUPER, TASCO, TCAP, THAI, THANI, TISCO, TKN,
TMB, TOA, TOP, TPIPP, TRUE, TTW, TU, TVO, WHA wag SET50 Future TasusEn arrdavinunianeiaasvdnningda1ebedonan dorfu TNaINUAITANE
smamﬁum‘tumﬁaﬁa'ﬁmuﬂaa‘ltumﬁsyuamamﬁauﬁuﬁ'ﬁana‘nﬁauﬁmﬁu‘taamu
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2tr9a zu Uy deydnual ANKUNEY

100-90 fiLé
80-89 C fun
70-79 ' &
60-69 fwa ta
50-59 ' MU

<50 no logo given n/a

Feydnual NR usnadv “Bidsnngdalusiaeiu CGR-
I0D (I0D Disclaimer)

wadIMIiduquasanisusEnaansdauiuanelid unaildannnsdrinaualssdfiudayaiusinaanadouluaaandnninduniolsanalne
uazgaaaudnnIng & @ la ("sEvaanadou") dawmedasnsisae waniudayaigamurirldainsauringels naginadenaniaiunninauataya
TuyuuavzasyARRNEUanANNIATFIUATAALQLAAINITYaILTENIANLTaY Taa'la'lsifunsdszfiunanisdfiderunianisaiudanisuasui¥nan
nudeau Snviefilaladayanialurasusdnaanadaulunislsadiy dofu nadimaiuaasifebildidunsiusasfonanisdfidouvdanisafiiunisuasuiym
aangdau  waybidaiflunsidinusinluasasnulundnninduasusinaanaidouniadinusinlag sldiayaienistadiasagiauasauaslunsiwss

uazgdndulalunsiddayale q AidmdussEnaanadauiduanslunasisai

oil usinusnndwe fvuds e d1de (uunu) Sefiuduniasusasfainunsudiunazgneasaasuadisradenanusa1oln

TasvAasuusulfiduasniaandulnalunaiseasiunaza (THAI CAC)

1 afaya CG Score dszd1ll 2562 n suAuRIL@INAa1TUATTUNITUTEN TN e

2 dayauiEniidnnuiasnsunnuljifuasnaantuinalunissasiunase (Thai CAC) zasanaudasBuanaItiunssun1susEning
(daya ou Jund 30 waASnnau 2561) f 2 ngu Aa
- ledszndianunsuaiizngiu CAC

- 165un155usas CAC
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