MOMENTUM
Vol .07_?9

July 2019
‘T',_j} J



FINANSIA MOMEMTUM Note

ALWAYS A STEP AHEAD

ARgNenIsaAINULRAUNSANIAN 2019

WAFIU  wadsznaunisuasudsnazduilasandnivinlvinaraiuinguluidaud
WsTwdiAls 2Q19 azfluanngrusrlulasunanauusdolindugdnaaiwdndfiaig
anfly  aagdTauninsgunalminasindoasaludautd  Livasiamadluwsd
ARG WRZINATANTNTEAULATEHSARIAIUAVIT ITAaInuLAYAT s TuiunguAT L&A
warsuwmmnAaavldudrnunmiunaradlndidfuyadt  Waiiluaidinunading

]
v ol

sunselutfaufinnuunsuszanunliinaudr Taafiiugruasegaa lilaiwauinis

9 o

Nty IdaineaiaiuasingruLazndug lanuvanuiuazeluidaud

waunsng1an 2019 wugin : ICHI, KKP, MINT, PTTGC, SEAFCO

yuNavMmumaiia waunsngiau 2019
SET wsustiuatnvsauusvsatiiasnaaniiian f.0.uasnsariuuwwmdiudidayina 1,700 3a

fuanladeundonnsoninfisnaia at19'lsfiauain RSI Anstiugedseduiian 80 ynd1usuan
Tafuszviauliiudodeyayrar Overbought szazdu vinlvimaaituuiTivifau n.a. flan s
neutaginIvminngrussasdu Taadseifiunsaunistadauluin 1,700-1,750 3a

U

=~ \ &’ =) a
YUAAIAUAZHANINIBIVIY I UNYUIEU 2019
Indes

Btm £ 1,800
]

110,000 1750
90,000 - 1,700
70,000 | — - 1,660
0, 1,600
50,000 - 1,550
30,000 - 1,500

5 5 5 5 5 5 5 5 5 5 5 5 5 5 5 5 5 5 5

= i 1 — 3 3 — = i 3 = 3 1 — = 3 — = i

S T Y = R . T i . S o .- N~ Y = TR AN T « B L SR .

— - - - - - — - ™~ (] ™~ i~ ™~ ('] ™

s gl —SET Index

Source: SET

Finansia Line Official %



+INANSIA

ALWAYS A STEP AHEAD

page

nagnsnIsaInutiauiiguiay 2019 4
Top 5 Favorite Stocks :

> ICHI 5

> KKP

> MINT

> PTTGC 11

> SEAFCO 13
FSS Universe 15
Contact us

Thai Institute of[Mirectors Association (IOD)

Thailand's Private Sector Collective Action
Coalition Against Corruption programme
(THAI CAC)

www.fnsyrus.com

Page 3 of 19



+INANSIA

ALWAYS A STEP AHEAD

¢
ﬂﬁif{ﬂﬁﬂ']?ﬂd?}%tﬁﬂ%ﬂiﬂg']ﬂ&l 2019

WNZ W

nadsznaumvasuisnanduihinanivldemaunngiulu
Woulh wnzudmls 2019 aziuangudlulasunadouuddsls
o o ad = P o o il e & =
naugansmwun@naisazidu aneilawniizualninazdaaoaia
lwdoutt  hishedamedlwidldama  wazmasmInszguiarsgia
duirmliinaawisilslwdungudnfnuaziumannesingly
wiuwnamdunnsmlnddiuyadn  Ilainlwadiinatesuusly
ol uuniuiinuan dinnudlasfivugwessgialalad

9 dad { @ o o ,
WANINIINAV L3N L'%ammawmm:wngmua:ﬂau iﬁIﬂﬂLW\\‘i AN

v '
A v oA

Wuassludenih vunidenludonitldn KKP, MINT, ICHI, PTTGC,

9
SEAFCO
Wailuadnlisanasasnuaseghanazilszasya.

ms%aqﬂﬁmaaﬁﬂamu@mmﬁluma 1 \foulAmedud  SET
1,610 99 (21 W.A.) 390 6.28 ﬁﬁuauluﬁu (ﬁﬂﬁﬁunuagﬁ@ﬁiﬁ
1,670 99) Waeedadn 1 ususyr (~2 WiuaL.) uazwusasan
7.94 wiway. aausLTNATIRRNEMINLes MSCI Mt lsn
aazaasanaandouloue lauwih . IminazunaInInszgu
\Iwgfin uazmaUssTa G20 finsazasnand (qﬁmsifumﬁﬁm{u
fumlugufinia) Lwivl,u'aaﬂﬂﬁaaﬁ'uﬁ?ugmmmgﬁwaﬂwu (Wae
nilnmelalie) ﬁgﬂ sUn. wasribsudugnuesUsuaadsznnmms
uazlizaaaaasnum lsvesuSunaansidon laslu 2Q19 1Iaaina:
fuwangruenlu 1Q19 udlaidudnanwetnafiaasandu sawilang
Jindsnsmadula 6% ﬁﬁﬂ’hnﬂﬁﬂ’]ﬂﬁ Bloomberg Consensus A9
wivlaady 11% ¥l Forward PE mammﬂﬁﬂmmmziagﬁl 16.4
ngoﬂdmﬁmﬂﬁ 14.9 11 uazlndiAvariuanaanizi 16.6 v 13
meaimalsey G20 dolwidudnddeansylitumBaudiig
nduluduinde USS3 uauiu LL@im%:Lﬂumimﬂﬁawﬁ Tech
war aaiwwiniwihdaisueiddeulalanigddwinis  shaniu
msmnﬁm:m%ﬁamnm daihasfusaneyinilswssen price
in Jaspuanllannudussideniliwdonurisnatsznauns 49 2
14 low season 78IWABTIN ynﬁugiﬁﬂmwmma:m%aoﬁu
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IC H I ICHI TB CG §018
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Analyst: Sureeporn Teewasuwet
Register No.: 040694

Close 30 May 2019: 79.00
End 2019 Target: 90.00
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Consolidated earnings

BT (mn) 2017 2018 2019E 2020E
Normalized earnings 339 48 382 437
Net profit 315 44 382 437
Normalized EPS (Bt) 0.26 0.04 0.29 0.34
EPS (Bt) 0.24 0.03 0.29 0.34
% growth -14.5 -86.1 772.2 14.2
Dividend (Bt) 0.15 0.05 0.19 0.20
BV/share (Bt) 4.66 4.53 4.63 4.76
EV/EBITDA (x) 10.1 14.3 8.9 8.0
Normalized PER (x) 23.2 163.4 20.6 18.0
PER (x) 25.0 179.4 20.6 18.0
PBV (x) 1.3 1.3 1.3 1.3
Dividend yield (%) 2.5 0.8 3.1 3.3
ROE (%) 5.6 0.8 6.4 7.1
YE No. of shares (million) 1,300 1,300 1,300 1,300
Par (Bt) 1.00 1.00 1.00 1.00
Source: Company data, FSS estimates
Share data
Close (27/06/2019) 6.75
SET Index 1,731.64
Foreign limit/actual (%) 49.00/5.07
Paid up shares (million) 1,300.00
Free float (%) 41.59
Market cap (Bt mn) 8,775.00
Avg. daily T/0 (Bt mn) (2019 YTD) 19.56
hi, lo, avg (Bt) (2019 YTD) 6.75, 2.90, 4.51
Source: Setsmart
SET Index Price (Bt)
2,050.00 32.00
1,900.00 28.00
1,750.00 24.00
1,600.00 20.00
1,450.00 16.00
1,300.00 12.00
1,150.00 8.00
1,000.00 4.00
850.00 0.00
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ICHI FINANCIAL DATA

(Bt mn) 2016 2017 2018 2019E 2020E (Bt mn) 2016 2017 2018 2019E 2020E
Revenue 5,338 5,688 5,204 5,464 5,901 Net Profit 368 315 44 382 437
Cost of sales 3,944 4,335 4,431 4,317 4,633 Depreciation etc. 513 523 570 577 585
Gross profit 1,394 1,353 773 1,147 1,269 Change in working capital 160 305 -63 -8 -47
SGE&A costs 918 886 654 683 749 Other adjustments 96 144 110 40 30
Operating profit 477 467 119 464 519 Cash flow from operations 1,137 1,288 661 991 1,005
Other income 24 32 12 22 18 Capital expenditure -272 -843 -48 -161 -150
EBIT 500 498 131 486 537 Others -601 257 =217 -28 -77
EBITDA 1,014 1,022 701 1,063 1,122 Cash flow from investing -872 -586 -265 -189 -227
Interest charge 75 64 59 48 52 Free cash flow 265 701 396 802 777
Tax on income -39 -25 -82 16 18 Net borrowings 145 -749 -7 -271 -327
Earnings after tax 464 459 154 422 467 Equity capital raised 0 0 0 0 0
Minority interests 0 0 0 0 0 Dividends paid -650 0 -192 -241 -262
Normalized earnings 408 339 48 382 437 Others 71 127 -204 -190 -96
Extraordinary items -40 -24 -4 0 0 Cash flow from financing -434 -622 -402 -702 -685
Net profit 368 315 44 382 437 Net change in cash -169 80 -7 100 92
(Bt mn) 2016 2017 2018 2019E 2020E 2016 2017 2018 2019E  2020E
Cash 34 110 115 229 322 Growth (%)
Accounts receivable 875 671 748 749 808 Sales -15.8 6.5 -8.5 5.0 8.0
Inventory 514 737 654 650 698 EBITDA -31.5 0.8 -31.4 51.8 5.5
Other current assets 38 56 49 30 30 Net profit -54.7 -14.5 -86.1 772.2 14.2
Total current assets 1,460 1,573 1,566 1,658 1,858 Normalized earnings -49.7 -17.0 -85.8 694.3 14.2
Investments 95 61 87 95 125 Profitability Ratios (%)
Plant, property & equipment 6,500 6,809 6,264 5,837 5,402 Gross profit margin 26.1 23.8 14.8 21.0 21.5
Other assets 572 183 260 245 262 EBITDA margin 19.0 18.0 13.5 19.5 19.0
Total assets 8,627 8,626 8,177 7,835 7,648 EBIT margin 9.4 8.8 2.5 8.9 9.1
Short-term loans 714 240 460 325 198 Normalized profit margin 7.7 6.0 0.9 7.0 7.4
Accounts payable 313 426 550 532 571 Net profit margin 6.9 5.5 0.8 7.0 7.4
Current maturities 524 648 444 256 158 Normalized ROA 4.7 3.9 0.6 4.9 5.7
Other current liabilities 256 459 268 273 295 Normalize ROE 71 5.6 0.8 6.4 7.1
Total current liabilities 1,807 1,773 1,721 1,386 1,222 Normalized ROCE 7.3 7.3 2.0 7.5 8.4
Long-term debt 1,043 767 541 405 205 Risk (x)
Other non-current liab. 26 30 29 27 30 D/E 0.5 0.4 0.4 0.3 0.2
Total non-current liab. 1,069 797 570 432 235 Net D/E 0.49 0.41 0.37 0.26 0.18
Total liabilities 2,876 2,570 2,291 1,819 1,457 Net debt/EBITDA 2.80 2.41 3.11 1.49 1.01
Registered capital 1,300 1,300 1,300 1,300 1,300 Per share data (Bt)
Paid up capital 1,300 1,300 1,300 1,300 1,300 EPS - Reported 0.28 0.24 0.03 0.29 0.34
Share premium 3,515 3,515 3,515 3,515 3,515 EPS - Normalized 0.31 0.26 0.04 0.29 0.34
Legal reserve 130 130 130 130 130 EBITDA 0.78 0.79 0.54 0.82 0.86
Retained earnings 806 1,111 940 1,071 1,245 Book value 4.42 4.66 4.53 4.63 4.76
Minority Interests 0 0 0 0 0 Dividend 0.25 0.15 0.05 0.19 0.20
Shareholders' equity 5,751 6,056 5,885 6,016 6,191 Par 1.0 1.0 1.0 1.0 1.0
Valuations (x)
P/E 21.3 25.0 179.4 20.6 18.0
P/E - Normalized 19.3 23.2 163.4 20.6 18.0
P/BV 1.4 1.3 1.3 1.3 1.3
EV/EBTDA 10.6 10.1 14.3 8.9 8.0
Source: Company data, FSS research Dividend yield (%) 4.1 2.5 0.8 3.1 3.3
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KKP KKP TB CG §018
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THAI CAC
Certified
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KKP ﬂLLWJTﬁNﬁ%i’lﬂa’mﬁ’lli 2Q19 ‘ﬁtﬂ% Positive surprise 7
317 1,583 AL, +29%Q-Q WAz +2%Y-Y lagismadgsienaiani
fananin 2019 axafonssande KKP Taaass Tngl PHATRA (u.
Elaﬂ) fdpudenisaaia 2Q19, QTD 71 8.8% (Fwilusueu 1) f
NAAINITOVIBRANNSNELNADW 21%QTD goganiln
Uszianisal (mwsﬂmﬂmma) Wailsznaurumsdiuin
289 SET Index 71917 5% QTD 131A103M%19tnA 15910051
aaﬂummﬂmmanau uwalaiinls 2H19 2z@nd1 H-H 910
alavnginendssuiaBewaziinisiniinga GPSC+GLOW
wag TMB+TBANK sawdelaifianlzoneemniionly 1H ade
Uszanannsinlsnsiluasisnenadl Upside Fafinongshanain
nw (iwvlmmmwmu,a,,'iwvlﬂmmmaaﬂu) Uudunsiniin
Tradlng buy (mN na) AIIIALUNIEEN 72 UIN + Interim dividend
2.9% (L8311 6.6% Mail)

alanaanuiasausiuaniils 219 +20%Q-Q

midsgumunmai KKP wzmonuilignd 219 i 1,583 av.
+29%QQ WaE +2%Y-Y ﬂ']"l,i"nwa%w,l,ia QQ AR mmnmﬁn'-ﬂ
@lmmwumﬂﬂﬂnh 2Q19 lag PHATRA umuummsmm@ 2Q19
QTD "n 8.8% uac &lammimamwaﬂmwmwmu 21%QTD §3ga
udseiamsal (mwm"[mu"l,mma) Luaamﬂniwl,l,al,awnwnvlmmn
Emerging market Sa14L33 maﬂ?ﬂaunumiﬂswumaa SET Index 71
3711 5% QTD (VS 1Q19 ‘Yl +4.8%Q-Q) L31A1NINUNDE mumvliﬁnmau
aaudnitlasinaren uazanadimelafunaiiee meumuqcﬂma
M3y dlsemeinneléililsaenduas +22%Q-Q du
i']ilvl@]@ﬂﬂl,‘l_lUﬁ“fl'ﬁﬂ’]@l?’l%“ﬂid@? Q-Q, I@mmmmimaumamammﬂ
lasunarian wAusuHaNasFwFamdu  High-yield NINTU
(Fuioifiaun.a. +0.7%M-M ud 18.8.-W.0. -0.5%QTD) ozl CoF
gﬂﬂ'jﬂmanﬁumﬂﬁum 137A1031UN9AY Loan spread Nifias 9@
UM 4.8% wlasuanan UM ISNANATNILANTWNDS 2%Y-Y
wrzgnnaauaneliisannisdesdimaivdgsenansin 100
Al ﬂswmmmimvlimnmaamuuammm Credlt cost 1 1% (31N
0.84% luvlmsmwaﬂau) Waz Cost to income 71 50% a1n 55% lulas
warion (1Q19 ddasediarasuazaianuinia)

selailailgnandagandunsziandaln 2H19

winwarls 2Q19 Wwldeanufiana ssvlwinls 1H19E atwma 2.8
WAL, -8%Y-Y 1itasannenlds1e Non- -core Aaln 1Q19 uazdaids
48% “uaaﬂ'swmmmim"lsawﬁmaammﬂ‘n 5.8 WUAL. (-3.6%Y-Y)
LLquaval,i 2H19 mmw dni1 1H19 lasawemldangsfia
NErsuiEsinzinsiufinda GPSC+GLOW uas TMB+TBANK
mmﬂuumhmﬂwmumuaulu 1H ¢ dszanmmailsnstes
13187134 Upside emmmnnﬁﬂwmwu oldawaniuazsele
NITURINU) ama"l,smmfl,umamummﬂiwmmmsmu

WEn Trading buy @931AKRNIEEN 72 UIN + Interim dividend
2.9%

1TA193N KKP ﬁ]%nmauﬁuwmwmwmauua“ 2 1 ﬂ@]l,l]u Yield
717 2.9% uae ﬂidﬂ'ﬂa\‘mﬂ 2.50 U'W](ﬂﬂ‘ﬂu ‘H\‘iﬂ(ﬂl,l]u Dividend yield

Analyst: Sunanta Vasapinyokul, CFA
Register No.: 019459

Close 27 June 2019: 69.25
End 2019 Target: 72.00

+4%

@iy 6.6% IAINANANRULGNN 72 Ly Usuduueriniu
Trading buy 9MNLAx D18 1#8431Nn Upside 1813LAAT1IINTTNAANIAT

ANULFE: @mmwwﬁ ARagad, TIMIGaTndagad, NARIANY

Consolidated earnings

BT (mn) 2017 2018 2019E 2020E
Loans (Bt bn) 192 228 246 266
Growth (%) 8.9 18.6 8.0 8.0
PPOP (Bt mn) 7,719 8,633 10,051 10,327
Growth (%) -12.3 11.8 16.4 2.7
Net profit (Bt mn) 5,737 6,042 5,825 5,948
EPS (Bt) 6.78 7.14 6.92 7.06
EPS (Bt) - Fully diluted 6.78 7.14 6.92 7.06
Growth (%) 3.5 5.3 -3.1 2.1
PE (x) 10.1 9.6 9.9 9.7
PE (x) - Fully diluted 10.1 9.6 9.9 9.7
DPS (Bt) 5.00 5.00 4.50 4.50
Yield (%) 7.3 7.3 6.5 6.5
BVPS (Bt) 48.85 49.85 52.27 54.86
P/BV (x) 1.4 1.4 1.3 1.3
ROE (%) 14.0 14.4 13.5 13.2
Source: Company data, FSS estimates
Share data
Close (27/06/2019) 69.25
SET Index 1,731.64
Foreign limit/actual (%) 44.00/17.67
Paid up shares (million) 846.75
Free float (%) 86.31
Market cap (Bt mn) 58,637.51
Avg. daily T/0O (Bt mn) (2019 YTD) 228.85

hi, lo, avg (Bt) (2019 YTD) 72.50, 65.00, 68.58

Source: Setsmart

SET Index Price (Bt)
2,050.00 108.00
1,900.00 T 98.00
1,750.00 T 88.00
1,600.00 [ 78.00

- 68.00

1,450.00
+ 58.00
1,300.00 1 4800
1,150.00 1 3800
1,000.00 1 28.00
850.00 18.00

Page 7 of 19



+INANSIA

ALWAYS A STEP AHEAD

KKP FINANCIAL DATA

Income Statement (Consolidated) Important Ratios (Consolidated)

(Bt mn)

Interest and dividends

Interest costs

Net interest income
Non-interest income
Operating Income
Operating costs
PPOP

Provisions

Optg. Profit after
Provns.

Net non-operating
items

Pre-tax profit

Tax charge

Profit after tax
Minority interests
Net profit

Balance Sheet (Consolidated)

(Bt mn)

Gross loans
Accrued interest
LLR

Net loans & accrued
Cash

Interbank assets
Investments
Foreclosed
properties

Fixed assets

Other assets

Total assets
Customer deposits
Interbank liabilities
Short-term
borrowings
Long-term
borrowings

Other liabilities
Total liabilities
Paid up Capital
Share premium
Appropriated
reserves
Unappropriated
reserves

Minority interests
Shareholders' funds

Source: Company data, FSS research

2016
14,869
4,436
10,433
6,242
16,675
7,872
8,803
2,313

6,490

0
6,490
879
5,547
0
5,547

2016
176,354
923
10,966
166,311
1,167
11,484
31,770

3,728
2,092
15,870
233,776
109,923
8,360

56,055
18,922
193,259
8,468
9,356

853
20,505

219
40,517

2017
14,844
4,216
10,628
5,669
16,298
8,578
7,719
763

6,956

0
6,956
1,190
5,737

0
5,737

2017
192,107
980
10,576
182,511
1,425
11,511
36,367

4,094
2,744
17,309
259,335
132,878
8,290

56,658
19,962
217,787
8,468
9,356

853
21,124

216
41,548

2018
16,294
5,033
11,262
6,841
18,103
9,470
8,633
1,245

7,387

0
7,387
1,343
6,042

0
6,042

2018
227,896
1,170
10,760
218,306
1,336
28,200
31,572

3,725
2,773
17,102
306,329
181,694
13,157

49,008
20,130
263,989
8,468
9,356

853
22,935

160
42,341

2019E
17,846
5,579
12,268
6,679
18,946
8,895
10,051
2,963

7,089

0
7,089
1,262
5,825

0
5,825

2019E
246,128
1,200
11,620
235,708
1,500
20,000
31,731

4,000
2,800
18,000
313,739
196,229
10,000

45,000
18,543
269,772
8,468
9,356

852

24,554
120

2020E
18,890
6,133
12,758
6,768
19,526
9,199
10,327
3,072

7,256

0
7,256
1,306
5,948

0
5,948

2020E
265,818
1,300
12,550
254,568
1,500
20,000
29,647

4,000
2,800
18,000
330,515
206,041
12,000

50,000
16,335
284,376
8,468
9,356

852

26,726
120

43,967 46,140
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Growth (%)

Gross loans

Total assets

Net interest income
Non-interest income
Operating costs
Provision costs
Pre-Provision profit
Net profit
Profitability etc. (%)
Operating cost/income
Gross loans/deposits
Average earnings yield
Average funding cost
Net interest margin
Net fee income/Revenue
Non-interest
inc./Income

Optg. income/Total
Assets

Optg. costs/Total Assets
ROA

ROE

Asset quality (%)
NPLs/Total loans
NPLs/Total assets
Provisions/Loans

Loan Loss Reserves/NPLs
Capitalization (%)
Tier 1

Tier 2

Total

Per share data

Shares in issue (million)
Reported EPS (Bt)
Pre-Provision EPS (Bt)
BVPS (Bt)

DPS (Bt)

DPS/EPS (%)
Valuations (x)

P/E

Normalized P/E

P/BV

Dividend yield (%)

2016

(0.9)
(1.0)
10.4
11.3
0.6
(27.9)
21.7
67.2

47.2
160.4
6.89
2.54
4.84
22.2

37.4

7.1
-3.4
2.4
14.1

5.9
4.5
0.3
110.1

15.0
3.5
18.5

843
6.55
10.44
47.59
6.00
91.6

10.5
7.7
1.4
8.7

2017

8.9
10.9
1.9
9.2)
9.0
(67.0)
(12.3)
3.4

52.6
144.6
6.46
2.30
4.63
24.9

34.8

6.3
-3.3
2.3
14.0

5.0
3.7
0.3
109.8

13.3
3.2
16.5

843
6.78
9.16

48.85
5.00
73.7

10.1
8.3
1.4
7.3

2018 2019E 2020E

18.6 8.0 8.0
18.1 2.4 5.3
6.0 8.9 4.0
207 (2.4) 1.3
10.4  (6.1) 3.4
63.2  137.9 3.7
11.8 16.4 2.7
53 (3.6 2.1
52.3  46.9 47.1

125.4 1254  129.0
6.18 6.10 6.16
2.30 2.25 2.36
427 419 4.16
25.3 23.6 23.4
37.8 35.3 34.7
5.9 6.0 5.9
-3.1 -2.8 -2.8
2.1 1.9 1.8
14.4 13.5 13.2
4.1 3.7 3.6
3.1 3.1 3.1
0.2 0.7 0.7

114.8  117.1  119.2
12.5 12.9 12.9
3.8 3.7 3.5
16.3 16.7 16.5
843 839 839
7.14 6.92 7.06

10.24  11.98  12.31

49.85 5227  54.86
500 450 450
70.0  65.0 63.7
9.6 9.9 9.7
8.8 8.5 8.6
1.4 1.3 1.3
7.3 6.5 6.5
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Analyst: Veeravat Virochpoka
Register No.: 047077

Close 27 June 2019: 41.00

+17%

End 2019 Target: 48.00

Consolidated earnings

BT (mn) 2017
Normalized earnings 5,415
Net profit 5,415
Normalized EPS (Bt) 1.17
EPS (Bt) 1.17
% growth -21.5
Dividend (Bt) 0.40
BV/share (Bt) 10.2
EV/EBITDA (x) 20.5
Normalized PER (x) 35.0
PER (x) 35.0
PBV (x) 4.0
Dividend yield (%) 1.0
ROE (%) 12.8
YE No. of shares (million) 4,618.9
Par (Bt) 1.0

Share data

Close (27/06/2019)

SET Index

Foreign limit/actual (%)

Paid up shares (million)

Free float (%)

Market cap (Bt mn)

Avg. daily T/0 (Bt mn) (2019 YTD)
hi, lo, avg (Bt) (2019 YTD)

Source: Setsmart

Source: Company data, FSS estimates

2018 2019E 2020E
5,957 6,974 7,927
5,445 6,974 7,927

1.29 1.51 1.70
1.18 1.51 1.70
0.5 28.1 12.3
0.40 0.53 0.59
15.6 16.7 18.2
23.0 15.7 14.8
31.8 27.2 24.2
34.8 27.2 24.2
2.6 2.5 2.3
1.0 1.3 1.4
10.0 9.4 9.8
4,618.9 46189  4,676.7
1.0 1.0 1.0
41.00

1,731.64

49.00/31.78

4,618.91

61.45

189,375.49

402.54

41.00, 32.75, 37.85

SET Index Price (Bt)
2,050.00 1 59.00
1,900.00 + 1 53.00

1,750.00
1,600.00
1,450.00
1,300.00
1,150.00
1,000.00

850.00

47.00
41.00
35.00
29.00
T 23.00
T+ 17.00

11.00
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(Bt mn) 2016 2017 2018 2019E 2020E (Bt mn) 2016 2017 2018 2019E 2020E
Revenue 51,152 55,001 74,938 125,756 132,369 Net profit 6,590 5,415 5,445 6,974 7,927
Cost of sales 21,761 22,646 32,767 54,559 57,369 Deprec. & amortization 3,850 4,130 5,725 9,879 10,307
Gross profit 29,390 32,355 42,171 71,197 75,001 Change in working capital 6,451 -5,140 22,094 6,183 634
SG&A 25,765 27,833 36,945 60,992 64,199 Other adjustments 0 0 0 0 0
Operating profit 3,626 4,521 5,226 10,205 10,802 Cash flow from operations 16,891 4,405 33,264 23,036 18,868
Other income 5,821 3,643 4,390 3,595 3,745 Capital expenditure -17,829  -7,074 -87,470 -13,000 -10,000
EBIT 9,447 8,164 9,959 13,800 14,547 Others -520 -1,017 -42,226 0 0
EBITDA 13,297 12,294 15,684 23,679 24,854 Cash flow from investing  -18,348  -8,091 -129,697 -13,000 -10,000
Interest charge 1,606 1,757 2,869 4,795 4,292 Free cash flow -1,458  -3,686 -96,433 10,036 8,868
Tax on income 1,032 787 1,374 1,682 1,932 Net borrowings 4,358 331 76,731 -11,152 -10,000
Earnings after tax 6,809 5,620 5,717 7,323 8,323 Equity capital raised 293 7,584 0 0 2,483
Minority interest 219 205 272 348 396 Dividends paid -1,540  -1,544  -1,882  -1,848  -2,441
Normalized earnings 4,576 5,415 5,957 6,974 7,927 Others -1,257  -1,748 29,008 348 396
Extraordinary items 2,014 0 -512 0 0 Cash flow from financing 1,854 4,623 103,857 -12,652 -9,563
Net profit 6,590 5,415 5,445 6,974 7,927 Net change in cash 396 937 7,424  -2,616 -695
(Bt mn) 2016 2017 2018 2019E 2020E 2016 2017 2018 2019E 2020E
Cash 4,399 5,336 12,760 10,144 9,449 Growth (%)
Current investment 0 0 0 0 0 Revenue 20.5 7.5 36.2 67.8 5.3
Accounts receivable 6,074 8,262 14,941 25,074 26,392 EBITDA 11.4 -7.5 27.6 51.0 5.0
Inventory 2,763 3,117 3,705 6,341 6,684 Net profit -6.4 -17.8 0.5 28.1 13.7
Other current asset 3,796 4,815 6,700 6,700 6,700 Normalized earnings -2.7 18.3 10.0 17.1 13.7
Total current assets 17,031 21,530 38,106 48,259 49,226 Profitability (%)
Investment 9,386 10,630 9,961 9,961 9,961 Gross profit margin 57.5 58.8 56.3 56.6 56.7
PPE 49,622 52,566 134,311 137,432 137,125 EBITDA margin 26.0 22.4 20.9 18.8 18.8
Other assets 32,414 34,375 85,322 85,322 85,322 EBIT margin 18.5 14.8 13.3 11.0 11.0
Total Assets 108,453 119,100 267,700 280,975 281,634 Normalized profit margin 8.9 9.8 7.9 5.5 6.0
Short-term loans 1,124 1,555 3,481 3,481 3,481 Net profit margin 12.9 9.8 7.3 5.5 6.0
Account payable 7,575 8,953 21,989 40,831 43,036 Normalized ROA 4.4 4.8 3.1 2.5 2.8
Current maturities 6,698 3,765 14,152 8,000 8,000 Normalize ROE 13.0 12.8 10.0 9.4 9.8
Other current liabilities 2,613 2,330 3,806 3,917 4,006 Normalized ROCE 10.4 8.0 4.4 6.1 6.5
Total current liabilities 18,009 16,603 43,429 56,228 58,523 Risk (x)
Long-term debt 42,010 44,843 109,261 104,261 94,261 D/E 1.7 1.4 2.2 2.2 1.9
Other LT liabilities 7,637 7,151 31,936 31,936 31,936 Net D/E 1.6 1.3 2.1 2.1 1.8
Total non-cu 49,647 51,993 141,197 136,197 126,197 Net debt/EBITDA 4.8 5.1 11.0 7.7 7.1
Total liabilities 67,656 68,596 184,626 192,425 184,720 Per share data (Bt)
Registered capital 4,622 4,622 4,619 4,850 4,850 Reported EPS 1.49 1.17 1.18 1.51 1.70
Paid-up capital 4,410 4,619 4,619 4,619 4,677 Normalized EPS 1.04 1.17 1.29 1.51 1.70
Share Premium 7,640 15,015 15,015 15,015 17,440 EBITDA 3.01 2.66 3.40 5.13 5.31
Legal reserve 464 464 464 464 464 Book value 8.48 10.25 15.57 16.68 18.18
Retained earnings 27,191 31,062 34,625 39,752 45,238 Dividend 0.35 0.40 0.40 0.53 0.59
Others -2,303  -3,832 -6,577 -6,577  -6,577 Par 1.0 1.0 1.0 1.0 1.0
Minority Interest 3,395 3,176 11,150 11,499 11,894 Valuations (x)
Shareholders' equity 40,797 50,504 83,074 88,549 96,914 P/E 27.4 35.0 34.8 27.2 24.2
Norm P/E 39.5 35.0 31.8 27.2 24.2
P/BV 4.8 4.0 2.6 2.5 2.3
Source: Company data, FSS research EV/EBITDA 18.4 20.5 23.0 15.7 14.8
Dividend yield (%) 0.9 1.0 1.0 1.3 1.4
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Analyst: Jitra Amornthum
Register No.: 014530

Close 27 June 2019: 64.50

+21%

End 2019 Target: 78.00

Consolidated earnings

BT (mn) 2017
Normalized earnings 40,768
Net profit 39,298
EPS (Bt)- Normalized 9.04
% growth Y-Y 53.3
EPS (Bt) 8.72
% growth Y-Y 53.5
Dividend/share (Bt) 4.25
BV/share (Bt) 60.96
EV/EBITDA (x) 5.9
PER (x) - Normalized 71
PER (x) 7.4
PBV (x) 1.1
Dividend yield (%) 6.6
ROE (%) 14.8
YE no. of shares (million) 4,509

Par (Bt) 10.0

Source: Company data, FSS estimates

Share data
Close (27/06/2019)
SET Index
Foreign limit/actual (%)
Paid up shares (million)
Free float (%)
Market cap (Bt mn)
Avg. daily T/0 (Bt mn) (2019 YTD)
hi, lo, avg (Bt) (2019 YTD)

Source: Setsmart

2018 2019E 2020E
40,583 32,867 36,084
40,069 32,867 36,084

9.00 7.29 8.00
-0.5 -19.0 9.8
8.89 7.29 8.00
2.0 -18.0 9.8
4.25 3.55 3.60
65.66 69.40 73.80
5.8 6.8 6.3
7.2 8.8 8.1
7.3 8.8 8.1
1.0 0.9 0.9
6.6 5.5 5.6
13.7 10.5 10.8
4,509 4,509 4,509
10.0 10.0 10.0

64.50

1,731.64

37.00/15.79

4,508.85

51.79

290,820.77

1,534.88

74.75, 59.00, 67.55

SET Index Price (Bt)
2,050.00 130.00
1,900.00 + T 119.00

1,750.00
1,600.00
1,450.00
1,300.00
1,150.00
1,000.00

850.00

108.00
97.00
86.00
75.00
64.00
53.00
42.00
31.00
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Income Statement (Consolidated) Cash Flow Statement (Consolidated)

(Bt mn) 2016 2017
Revenue 349,101 439,921
Cost of sales 307,064 382,271
Gross profit 42,037 57,650
SG&A 11,589 14,197
Operating profit 30,448 43,453
Other income 3,660 7,935
EBIT 34,108 51,388
EBITDA 47,752 62,218
Interest charge 4,220 3,935
Tax on income 3,025 3,863
Earnings after tax 25,880 42,120
Minority interests 278 2,822
Normalized profit 26,585 40,768
Extraordinary items -983 -1,470
Net profit 25,602 39,298

2018
518,655
466,026

52,629

14,854

37,775

9,076
46,850
63,168

3,593

2,986
40,271

201
40,583
-514
40,069

2019E
464,334
415,579
48,755
15,402
33,353
6,000
39,353
54,210
3,470
2,512
33,371
505
32,867
0
32,867

2020E
512,560
460,791
51,769
16,159
35,610
7,000
42,610
57,510
3,251
2,755
36,604
520
36,084
0
36,084

(Bt mn)

Net profit

Depre & amortization
Change in working capital
Other adjustments

Cash flow from operations
Capital expenditure
Others

Cash flow from investing
Free cash flow

Net borrowings

Equity capital raised
Dividends paid

Others

Cash flow from financing
Net change in cash

2016
25,602
17,304
-3,897

5,481
44,490

-18,244

18,133
-1
44,379
-9,704
-297

-10,481

-4,102

-24,584

19,795

2017
39,298
19,451
-5,021

8,227
61,955

-16,367
-25,178
-41,545

20,410
1,002
7,120

-16,501

-1,132
-9,511
10,899

2018
40,069
19,055
-9,155

3,660
53,629

-27,172

-5,669

-32,842

20,787
-1,489
232

-19,163

-6,978

-27,397

-6,610

2019E
32,867
20,857
-17,433
3,975
40,266
-31,016
4,000
-27,016
13,249
-13,370
0
-16,000
-396
-29,766
-16,517

2020E
36,084
21,900
-6,751
3,771
55,003
-21,016
-1,000
-22,016
32,987
-6,000
0
-16,238
-177
-22,415
10,572

Balance Sheet (Consolidated) Important Ratios (Consolidated)

(Bt mn) 2016 2017
Cash and ST investment 31,143 43,429
Investments 14,168 11,620
Accounts receivable 40,983 41,697
Inventory 35,754 37,755
Other current assets 5,465 6,236
Total current assets 127,513 140,738
Plant, property &

equipment 221,514 219,689
Other LT assets 44,139 74,538
Total assets 393,166 434,964
Short-term loans 563 263
Accounts payable 27,727 31,137
Current maturities 10,637 9,293
Other current liabilities 14,340 19,620
Total current liabilities 53,267 60,313
Long-term debt 84,942 87,588
Other LT liabilities 6,288 6,799
Total non-current

liabilities 91,230 94,387
Total liabilities 144,497 154,700
Registered capital 45,088 45,088
Paid-up capital 45,088 45,088
Share premium 32,878 39,998
Legal reserve 4,513 4,513
Retained earnings 147,220 172,016
Others 16,317 13,255
Minority Interests 2,653 5,394
Shareholders' equity 248,669 280,264

Source: Company data, FSS research

2018
36,744
16,818
41,991
39,366
9,392
144,310

245,021
79,924
469,255
3,343
34,516
8,989
27,010
73,858
83,324
8,591

91,915
165,773
45,088
45,088
40,230
4,513
192,959
13,255
7,436
303,482

2019E
19,331
12,818
48,877
46,175
9,392
136,593

252,716
80,211
469,520
3,343
30,780
10,637
27,010
71,770
68,305
8,591

76,896
148,667
45,088
45,088
40,230
4,513
209,826
13,255
7,941
320,854

2020E
29,007
13,818
53,954
51,199
9,392
157,370

249,367
80,498
487,235
3,343
34,128
10,637
27,010
75,119
62,305
8,591

70,896
146,015
45,088
45,088
40,230
4,513
229,672
13,255
8,461
341,220

Growth (%)
Revenue

EBITDA

Net profit
Normalized earnings
Profitability (%)
Gross profit margin
EBITDA margin
EBIT margin
Normalized profit margin
Net profit margin
Normalized ROA
Normalize ROE
Normalized ROCE
Risk (x)

D/E

Net D/E

Net debt/EBITDA
Per share data (Bt)
Reported EPS

EPS - Full Dilution
Normalized EPS
EBITDA

Book value
Dividend

Par

Valuations (x)

P/E

Normalized P/E
P/BV

EV/EBTDA
Dividend yield
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2016

-13.5
13.1
24.9
17.0

12.0
13.7
9.8
7.6
7.3
6.8
10.8
9.0

0.39
0.21
1.06

5.68
5.68
5.90
10.59
54.56
2.85
10.00

12.5
12.0
1.3
7.8
4.0

2017

26.0
30.3
53.5
53.3

13.1
14.1
1.7
9.3
8.9
9.4
14.8
11.6

0.35
0.15
0.68

8.72
8.72
9.04
13.80
60.96
4.25
10.00

7.4
7.1
1.1
5.9
6.6

2018

17.9
1.5
2.0

-0.5

10.1
12.2
9.0
7.8
7.7
8.6
13.7
9.6

0.32
0.14
0.67

8.89
8.89
9.00
14.01
65.66
4.25
10.00

7.3
7.2
1.0
5.8
6.6

2019E

-10.5
-14.2
-18.0
-19.0

10.5
11.7
8.5
7.1
7.1
7.0
10.5
8.4

0.26
0.16
0.92

7.29
7.29
7.29
12.02
69.40
3.55
10.00

8.8
8.8
0.9
6.8
5.5

2020E

10.4
6.1
9.8
9.8

10.1
11.2
8.3
7.0
7.0
7.4
10.8
8.6

0.23
0.10
0.58

8.00
8.00
8.00
12.75
73.80
3.60
10.00

8.1
8.1
0.9
6.3
5.6
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Close 27 June 2019: 8.50
End 2019 Target: 10.60
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Consolidated earnings

BT (mn) 2017 2018 2019E 2020E
Normalized earnings 155 368 404 434
Net profit 211 368 393 434
Normalized EPS (Bt) 0.25 0.55 0.55 0.59
EPS (Bt) 0.34 0.55 0.53 0.59
% growth 35.1 58.7 -3.0 10.4
Dividend (Bt) 0.3 0.3 0.3 0.3
BV/share (Bt) 2.0 2.1 2.2 2.5
EV/EBITDA (x) 17.8 11.7 11.1 10.4
Normalized PER (x) 33.6 15.5 15.6 14.5
PER (x) 24.6 15.5 16.0 14.5
PBV (x) 4.3 4.1 3.8 3.4
Dividend yield (%) 2.9 3.6 3.1 3.4
ROE (%) 17.6 26.2 24.0 23.5
YE No. of shares (million) 611 672 740 740
Par (Bt) 0.5 0.5 0.5 0.5

Source: Company data, FSS estimates

Share data
Close (27/06/2019) 8.50
SET Index 1,731.64
Foreign limit/actual (%) 49.00/6.31
Paid up shares (million) 739.71
Free float (%) 74.52
Market cap (Bt mn) 6,287.52
Avg. daily T/0 (Bt mn) (2019 YTD) 47.98
hi, lo, avg (Bt) (2019 YTD) 8.65, 7.00, 7.62

Source: Setsmart

SET Index Price (Bt)
2,050.00 24.00
1,900.00 + 1+ 21.00
1,750.00 18.00
1,600.00 15.00
1,450.00 12.00
1,300.00 9.00
1,150.00 6.00
1,000.00 3.00
850.00 0.00
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SEAFCO FINANCIAL DATA

(Bt mn) 2016 2017 2018 2019E 2020E (Bt mn) 2016 2017 2018 2019E  2020E
Revenue 1,863 1,826 2,765 3,114 3,332 Net profit 156 21 368 393 434
Cost of sales 1,538 1,493 2,140 2,436 2,609 Depreciation etc. 107 127 147 167 187
Gross profit 325 334 625 677 723 Change in working capital 53 374 15 106 22
SG&A 137 137 193 187 199 Other adjustments 0 0 0 0 0
Operating profit 188 197 432 490 524 Cash flow from operation 316 712 530 666 643
Other income 12 25 25 28 30 Capital expenditures -254 -334 -656 -317 -387
EBIT 200 221 457 519 554 Others 25 5 58 57 5
EBITDA 307 349 604 686 ™ Cash flow from investing -279 -339 -598 -375 -392
Interest charge 16 18 28 28 28 Free cash flow 37 372 -68 292 251
Tax on income 31 49 77 88 94 Net borrowings 39 -68 183 -16 10
Earnings after tax 152 155 352 403 433 Equity capital raised 0 0 31 34 0
Minority Interests -1 0 -16 -1 -1 Dividend paid -79 -108 -188 -200 -221
Norm profit 153 155 368 404 434 Others 2 24 0 1 1
Extraordinary items 3 56 0 -1 0 Cash flow from financing -42 -151 26 -181 -210
Net profit 156 mn 368 393 434 Net Change in cash -6 221 -42 110 41

Balance Sheet (Consolidated) Important Ratios (Consolidated)

2016

2017

2018

2019E

2020E

(Bt mn) 2016 2017 2018 2019E 2020E
Cash and equivalent 39 261 218 329 369 Growth (%)
Current Investment 1 100 181 180 180 Revenue 0.4 2.0 51.4 12.6 7.0
Accounts receivable 612 648 682 759 813 EBITDA 5.3 13.4 73.2 13.6 8.1
Inventory 77 93 90 106 113 Net profit 1.8 35.1 74.6 6.7 10.4
Other current asset 8 1 13 5 5 Normalized earnings 6.0 0.9  138.0 9.7 7.4
Total current assets 738 1,103 1,183 1,296 1,390 Profitability (%)
Investment 41 39 23 30 35 Gross profit margin 17.5 18.3 22.6 21.8 21.7
PPE 4 948 1,457 1,607 1,807 EBITDA margin 16.5 19.1 21.8 22.0 22.3
Other non- assets 365 372 329 380 380 EBIT margin 10.7 12.1 16.5 16.7 16.6
Total Assets 1,884 2,462 2,993 3,314 3,612 Normalized profit margin 8.2 8.5 13.3 13.0 13.0
Short-term loans n 33 188 210 200 Net profit margin 8.4 11.5 13.3 12.6 13.0
Account payable 458 713 959 1,074 1,149 Normalized ROA 8.1 6.3 12.3 12.2 12.0
Other current liabilities 16 19 53 25 35 Normalize ROE 14.4 12.9 26.2 24.7 23.5
Total current liabilities 545 1,063 1,200 1,309 1,384 Normalized ROCE 13.7 14.6 23.9 24.5 23.6
Long-term debt 224 159 336 320 330 Risk (x)
Other LT liabilities 47 44 50 50 50 D/E 0.76 1.06 1.13 1.03 0.95
Total non-current liab. 271 203 386 370 380 Net D/E 0.24 0.11 0.09 0.01 Cash
Total liabilities 816 1,266 1,586 1,679 1,764 Net debt/EBITDA 0.83 0.37 0.21 0.03 Cash
Registered capital 306 306 336 370 370 Per share data (Bt)
Paid-up capital 306 306 336 370 370 Reported EPS 0.26 0.34 0.55 0.53 0.59
Share Premium 164 164 164 164 164 Normalized EPS 0.25 0.25 0.55 0.55 0.59
Legal reserve 31 31 34 34 34 EBITDA 0.50 0.57 0.90 0.93 1.00
Retained earnings 557 678 870 1,063 1,276 Book value 1.75 1.96 2.09 2.21 2.50
Others 2 -6 -6 -6 -6 Dividend 0.13 0.25 0.31 0.27 0.29
Minority Interest 13 24 8 9 10 Par 0.50 0.50 0.50 0.50 0.50
Shareholders' equity 1,068 1,196 1,407 1,634 1,848 Valuations (x)
P/E 33.3 24.6 15.5 16.0 14.5
Norm P/E 33.9 33.6 15.5 15.6 14.5
P/BV 4.9 4.3 4.1 3.8 3.4
Source: Company data, FSS research EV/EBITDA 19.4 17.8 1.7 11.1 10.4
Dividend yield (%) 1.5 2.9 3.6 3.1 3.4
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FINANSIA Universe
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EPS Growrth

Book value [(Btishare)

Rec 2019 TP (3a) 18
BAY BUY 38.75 44 60 15.1% 6.5 0.9 5.1 32.¥9 3518 37.73 11.5 11.4 10.8 285 26 27
BBL BUY 193.00 245.00 23.7% 7.1 26 4.2 21826 23022 24318 10.7 o.2 = 3.3 4.0 4.3
KBAMNK BUY 188.50 212.00 12.5% 17.6 3.1 7.6 157.94 170.66 37.70 11.2 10.8 10.1 2.3 2.3 2.5
KKP HOLD 59.25 72.00 4.0% 5.3 -1.7 4.1 49.85 S2.23 S54.56 a7 9.9 9.5 7.2 7.2 7.6
KTB BUY 19.50 23.00 17.3% 287 -3.6 3.7 2248 2316 2430 9.6 10.0 9.6 4.1 4.1 4.1
SCB HOLD 137.00 137.00 0.0% 7.1 3.3 10.7 111.80 118.27 12524 11.8 11.2 10.2 4.0 4.0 4.4
TCAP HOLD 55.75 50.00 7.6% 128 -10.4 67 5552 6002 6407 a3 9.2 a7 43 43 43
TISCO HOLD 53.00 99.00 S.5% 0.0 12.8 1.3  47.23 50.81 54.51 12.2 10.8 10.7 5.4 5.4 5.4
TMB BUY 1.95 258 31.8% 33.5 -26.1 9.3 225 .39 253 7.4 10.0 9.2 3.1 3.6 3.6
Sector 13.1% 7.2 3.4 5.9 10.5 10.5 9.9 4.0 4.2 4.3
ASAP SELL 278 205 -26.3% -40.8 -39.8 29.8 2.04 1.85 1.98 225 37.4 28.8 3.5 4.0 0.0
ASP BUY 278 4.00 44 .99 —41.4 21.8 0.2 .20 2332 2.41 13.4 7.4 7.3 10.6 11.5 10.9
ASK BUY 24 .40 28.60 17.2% 9.0 10.5 .1 14.55  14.61 15.53 10.5 9.6 5.0 5.1 7.3 7.8
KGI HOLD 476 5.00 5.0% 6.9 3.2 1.6 z.82 .54 0.00 9.9 9.6 9.4 7.6 8.0 8.0
KTC SELL 44 50 44 .00 -1.1% 55.2 19.8 11.5 5.34 7.7 9.31 224 18.7 16.7 1.8 22 24
Lm BUY 5.45 5.20 13.8% 7.5 5.5 5.7 5.00 4.84 4.13 9.6 9.1 2.6 7.4 7.2 7.0
MBKET BUY 910 11.00 20.9% -388 122 -80S 5.85 583 5.20 13.3 15.1 1599 52 5.4 4.9
c 57. 55.00 -39 2.3 5.3 4 5.20 7.ez . = . 0.7 0.6 0.7
SAWAD HOLD 56.00 59.00 5.4% 3.9 7.6 142 11.83 13.8% 1521 23.2 21.8 18.9 0.z z.4 27
THAMI HOLD 5.90 ¥.40 T.2% 14.9 11.6 1.8 2.38 272 3.02 12.8 11.5 11.3 4.1 4.5 4.6
TH SELL 10.20 9.50 -12.0% -12.7 13.6 24 9.85 10.34 10.81 13.3 11.7 11.4 4.2 4.5 4.6
Sector 5.5% 8.3 12.8 7.0 22.3 18.7 16.65 4.9 5.5 5.4
jinsyravce |
BLA BUY 27.25 3500 32.1% 35T -1.0 3.7 2321 2310 23.15 5.4 9.5 9.1 2.0 2.6 z.8
Sector 32.1% 36.T 1.0 3.7 9.4 9.5 9.2 2.0 2.6 2.5
Energy
BAFS BUY 35.00 40.00 14.3% 8.4 -7.5 83 11.87 1245 1288 21.2 23.0 21.3 3.8 3.5 3.8
BAMNPU SELL 15.20 15.00 -1.3% -15.3 349 -1.3 17.74 1205 1812 11.7 a7 az 39 2.8 2.8
BCP BUY 30.50 35.00 14.8% -56.1 76.0 40 31.02 21.89 3215 17.1 o7 9.3 4.4 4.6 4.9
IRPC BUY 5.10 .20 21.8% -31.8 7.6 11.8 427 4.56 5.06 13.5 12.5 11.2 3.7 =X 3.9
PTT HOLD 48.75 53.00 8.7% -11.5 1.9 4.5 3210 33.50 34.02 11.6 11.4 10.9 4.1 4.1 4.6
FTTEP HOLD 136.00 145.00 7.4% 75.9 14.7 3.6 9825 10408 110.03 14.9 13.0 12.5 3.7 3.5 3.6
SPRC HOLD 10.20 11.00 5.8% -7485 451 2549 .89 9.12 9.54 19.7 35.9 9.1 5.7 24 7.4
TOP BUY 55.25 75.00 13.29% -59.2 14.5 7.5 6&2.00 6537 6966 13.3 11.8 10.8 4.0 3.4 3.8
Sector 10.2% -24.9 15.1 7.7 12.5 11.7 11.0 4.2 3.5 4.5
GGC SELL 12.20 12.00 -1.8% -322.8 -150.4 ¥.0 1175 1220 1210 nm 21.3 20.0 4.1 4.1 4.5
L BUY 47.75 50.00 25.7% 287 -3.6 3.8 2888 3112 3348 8.7 9.0 8.7 29 2.8 2.8
PTTGC BUY 54.50 78.00 20.9% 2.0 -23.0 3.8 8B586 6280 69530 7.3 9.4 9.1 5.5 5.0 5.4
Sector 15.0% -2.3 —4.0 4.1 5.8 10.1 9.7 4.5 4.0 4.3
EA BUY 55.75 52.00 11.2% 30.3 20.9 19.7 4.85 5.25 5.89 41.8 34.6 28.9 0.4 0.5 0.5
BCPG SELL 20.70 1700 A7.5% 10.1 -21.0 87 .25 8.25 .20 18.6 23.5 21.6 3.1 3.1 3.1
BGRIM SELL 36.75 35.00 —4.8% -31.8 56.4 19.9 7.35 2.06 8.86 51.4 328 27.4 K] 1.2 1.5
GPSC HOLD &67.50 52.00 0.7% 52 33.9 11.4 25869 2595 2712 30.1 P 0.2 1.2 1.5 1.7
SUNKUL BUY 3.18 3.60 13.2% 71.6 70.7 5.6 1.35 1.51 1.65 21.8 12.7 12.0 1.9 3.2 3.3
TPCH HOLD 12.70 13.50 5.3% 70.1 18.8 23.2 .24 .02 7.99 14.4 12.1 9.8 0.5 21 2.5
TTW SELL 14.20 14.00 —1.4% 6.7 6.3 8.7 .98 3.10 3.28 19.5 18.7 17.2 4z 4.z 4.9
Sector 1.1% 10.3 21.3 14.5 31.5 25.7 22.5 1.7 2.2 2.5
AP HOLD 7.80 2.20 . 1% 224 1.7 7.1 7.7 2.44 9.24 6.3 7.2 6.7 5.1 4.6 4.9
CPM BUY 76.75 93.00 21.2% -17.3 7.1 108 16.53 17.66 19.03 30.7 28.7 25.8 1.4 1.6 1.7
LH BUY 11.00 13.00 18.2% 0.1 -4.3 12.2 418 4.59 5.02 12.5 13.1 11.7 5.8 5.8 5.8
LPM SELL 7.30 5.85 —4.8% 287 0.9 5.1 874 9.22 9.18 7.8 7.8 7.4 2.2 7.8 8.2
ORI BUY 7.80 10.10 27.8% 9.7 2.5 10.6 3.04 3.88 4.65 5.8 5.0 5.4 2.2 5.6 7.1
PSH SELL 21.10 19.00 -10.0% 10.4 -1 58 19542 1278 1380 7.8 2.0 75 7.3 52 &7
aH BUY 212 3.70 18.5% 9.2 5.5 =g 252 =28 2.80 2.2 22 7.8 7.1 5.4 7.1
sC BUY 2.82 3.70 26.7% 41.6 11.2 5.4 3.88 4.16 4.46 5.8 5.2 5.8 5.5 5.2 6.5
SIRI HOLD 1.47 1.50 2.0% -27.5 12.4 17.4 218 z18 2.20 10.7 9.5 8.1 5.4 5.8 8.2
SPALL HOLD 23.10 24.00 3.9% -20.8 9.0 56 1537 1768 19.43 2.6 7.8 7.5 4.3 4.7 5.0
Sector 10.9% -2.3 1.7 5.0 14.0 13.8 12.6 5.9 5.8 5.2
ARROW BUY 2.65 .50 14.5% -20.2 229 3.2 1273 1285 1482 14.2 11.5 11.2 4.0 4.9 5.3
CK HOLD 29.50 32.00 8.5% 3F.8 -254 11.8  14.84 1561 16.33 20.0 27.2 24.3 1.7 1.7 1.7
PvLOM BUY 6.45 .00 24.0% 7.6 19.7 7.4 1.89 218 222 222 18.5 17.3 4.8 5.4 5.2
SEAFCO BUY .50 10.20 20.0% 58.7 1.8 7.5 2.09 237 266 15.5 15.2 14.2 3.5 3.1 3.3
STEC HOLD 25 25 2250 26% -3547 - 129 7 .40 2.00 820 248 25 4 225 1.1 1.1 1.1
Sector 15.1%  162.7  10.3 10.9 24.2 24.3 21.8 2.5 2.8 3.1
AMATA BUY 24 .30 28.00 15.2% -27.8 65.4 9.7 1215 1352 14.21 25.5 15.4 14.0 1.0 1.6 1.8
Sector 15.2% -27.8 65.4 9.7 25.5 15.4 14.0 1.0 1.6 1.8
mateials . |
oCcc BUY 2.04 .80 27.5% —12.4 13.3 9.8 0.57 0.58 0.58 13.6 12.0 11.0 EXE) 5.4 5.9
ORT HOLD 5.00 5.20 2.3% 2.7 2.2 22 1.98 .08 2.10 14.9 13.7 13.4 6.3 6.7 7.5
EPG BUY 6.35 .50 33.9% 5.1 18.0 16.9 3.61 3.56 3.46 19.1 16.2 13.9 2.4 z4 25
scC HOLD 472.00 480.00 1.7% -18.7 4.6 3.0 219548 22248 22458 12.7 12.1 11.7 3.8 4.0 4.0
WG HOLD 5.05 5.50 2.9% nm nm 40.0 5.32 5.33 5.44 nm 39.8 28.3 5.9 5.0 5.0
Sector 16.6% -20.0 5.8 3.3 13.1 12.3 11.9 4.9 4.9 5.2
Steel
BSBM SELL 0.91 0.80 -1.1% -74.9 2322 18.2 1.71 1.70 1.73 31.1 5.4 7.9 3.3 5.5 8.8
T™T HOLD 5.70 5.00 5.3% -36.¥ -10.1 23.3 6.74 .81 5.83 12.2 13.6 11.0 18.8 13.2 14.0
TSTH SELL 0.74 0.70 -5.4% nm -252 324 1.10 1.08 1.06 13.7 18.3 13.8 0.0 0.0 0.0
Sector —0.4% -37.4 1.3 23.1 685.0 751.0 594.2 7.4 5.2 7.6
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EP S Growrih
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Rec 27 -Jun-19 2019 TP (%a) 18 19F 18 19F 20F 18 19F 20F 18 19F 20F
SELL 214 00 20000 —5 5% -1.3 1.9 6.5 19 40 2250 25 .90 21.4 21.0 19.8 3.3 3.3 3.6
HOLD 23 .00 24 00 4 3% —45 1 9.8 9.6 13.70 14 20 14 25 20.0 1233 167 7.4 7.8 2.3
INTUCH SELL 6275 51.00 -2 8% 7T 149 5.0 10.10 11.40 11.85 17.5 152 14 4 4.3 4.5 4.7
mMEL BU™™ 312 5.50 TE5. 3% 299 39.1 232 1.69 1.95 2.2 235 169 137 1.6 22 29
DTAC SELL 5275 495 50 —5 2% -306 .86 -230.2 i | 9. 30 11.70 12.90 nm 220 220 1.9 23 23
MFEC BU™™ 3.70 4. 20 13.59% -207.9 -185.1 2.4 4 56 4.51 470 nm 11.4 10.5 59 6.8 7.3
PT BU™™ 5. 95 2.00 34 59 -18.3 12.8 12 .4 2. 48 259 273 10.7 9.5 S .4 2.4 S .4 5.4
SAMART SELL S.05 S.00 -33. 7% nm —-81.4 -158.0 3.30 3.25 3.35 nm nm T8.5 0.0 0.0 1.1
SAMTEL SELL 10.70 7.50 -29. 9% 59.4 9.3 4.2 5.09 5. .40 6.23 18.8 17.2 16.5 3.3 3.3 3.5
sSDC SELL 0.34 0.10 -70. 5% nm nm nm o0.080 o.07 o.07 nm nm nm 0.0 0.0 0.0
SWOA BU™ 1.16 2.00 T2.4% -39.6 6.6 10.7 234 2.35 2.31 9.6 S.0 8.1 5.0 5.0 5.0
S MNEX HOLD 11.00 12.00 9.1% 15.7 7.0 7.8 &.14 4.28 4.87 13.4 12.5 11.5 3.1 3.3 3.5
THCOM HOLD 510 7.00 14 8% -108.7 -39.0 -7.1 14.30 14.01 13.82 291 478 51.4 4.4 0.0 0.0
TRUE HOLD 5.65 5.70 0.9% nm -88.0 102.4 4.01 3.7 3.75 26.8 223 .4 110.4 1.6 0.2 0.4
Sector 5.4% —9.1 49,7 8.5 27.1 22.8 20.9 3.7 3.4 3.8
BEC SELL 3.95 8.60 -3.9% -550.3 -184.8 5.7 2.97 2.99 3.03 nm 83.9 4.4 0.0 1.2 23
JEM SELL 9.05 9.00 —-0.6% 20.0 19.0 10.0 3.80 415 4. 54 21.5 18.1 16.5 1.9 22 2.4
MAJOR BUY 29.50 33.00 11.9% -12.3 28.5 8.3 .41 T.43 7.58 24 4 19.0 17.8 4.4 4.7 5.1
MCOT SELL 10.50 .00 -23.8% nm -21.8 0.0 .31 .31 8.30 nm nm nm 0.0 0.0 0.0
PLANB HOLD 7.85 .00 1.9% 39.4 11.3 18.8 115 1.75 1.87 42.8 38.5 324 1.1 1.5 1.9
WO RK HOLD 25.00 26.00 4.0% —81.7 31.3 9.5 10.268 10.63 11.07 31.3 23.8 21.7 1.8 23 27
RS BUY 17.50 19.50 11.4%: 55.0 121 17.0 1.65 1.81 1.99 34.2 30.5 26.1 2.6 2.6 3.0
WS HOLD 2.95 S 00 0.859% 10.7 35 6 27 .4 1.986 208 218 1.4 526 41.3 o.8 1.1 1.3
Sector 029G 306 45.4 14.8 55.3 37.8 31.0 1.6 2.0 2.3
BEAUT Y BU™™ 4. 20 5.00 19 0% -19.3 -19.1 235 0.45 0.5 0.53 127 157 128 7.1 4.5 55
BIG BU™™ 1.13 1.30 15 0% 291 7.2 = 0.54 0.61 o. 7.3 6.8 6. 4 7.1 11.5 124
BJC BU™™ 50.50 5. 00 14 99 272 -1.1 2 27.81 28 48 29 5. 30.4 30.8 251 1.4 1.5 1.7
CPAaLL HOLD 25 .00 S0.00 4. T 5.1 15 4 .4 =y 10.78 12 359 3Z2.0 287 1.4 1.6 1.7
cCss SELL 1.87 1.70 —9_ 1% -16.5 -32.68 -10.5 1.39 1.43 1. 129 19.2 Z1.4 6. 4 53 53
FHN AMNSOID 1.86 u.RrR. na —55 1 173.8 26.3 1.50 1.54 1 63.7 23.3 18.4 0.7 =22 27
FSMART HOLD 7.10 7.20 1.4% 7.a 21 1.5 1.81 1.97 2. S.7 9.5 S.oa 8.7 8.4 8.5
FTE BU™ 2.26 3.50 54 9% 0.5 9.1 7.7 1.24 1.28 2. 10.4 9.5 8.9 8.8 8.8 S.7
SLOBAL BU™ 17.80 21.00 18.0% 245 231 17.5 3.62 3.92 . 341 277 23.6 1.6 1.9 2.2
HMPRO SELL 17.70 17.00 —4 0% 14.9 15.0 12.0 1.51 1.62 1. 41.5 35.8 31.9 2.0 2.3 2.5
m BU™ 2.50 3.20 23 1% -33.5 17.5 17.3 2.90 297 3. 17.7 15.0 12.8 2.7 4.0 4.7
MAaKRO SELL 3IE5. TS5 34.00 -7. 5% -3.8 2.6 13.0 3.95 426 & 297 289 256 2.6 2.6 27
ROBINS BU™ 565.25 74 .00 31.6% 7.1 10.7 9.9 15.22 17.71 19. 21.3 19.2 17.5 2.4 2.6 29
RSP BuU™ 3.65 4.70 nm —-30.2 223 13.0 2.39 2. 44 2. 18.0 14.7 13.0 2.7 3.9 3.8
Sector 13.65% 4.0 8.4 12.0 33.2 30.0 26.7 4.0 4.3 4.7
DELTA BUY 63 .25 F7.00 12.8% 7.1 4.3 10.3 28323 209.99 32.02 16.1 15.5 14.0 3.4 3.5 3.8
HaAMA AMNSOID 2575 26.00 1.0% -17. -40.2 90.9 2619 26.51 27 .55 8.7 14.6 7.8 7.8 3.9 5.0
KCE AMNSOID 19.00 17.80 —5.3% -20.8 -33.5 391 10.19 10.53 10.51 11.1 16.6 12.0 538 4.2 4.8
S BUY 4,324 5.00 15.2% 83.4 -20.2 262 3.37 3.53 3.75 12.2 15.3 12.2 2.5 2.5 3.2
Sector 5.7% —5.T -17.8 33.9 13.2 15.6 13.0 4.9 3.5 4.2
cBG SELL T3 TS 54 00 26 8% -T2 50.9 16.3 718 7.03 7.96 63 6 421 36 2 1.1 1.4 1.5
CPF HOLD 2825 30.00 5 _29% 1.7 -1.1 2.4 19 .22 2025 21.47 157 159 15 .4 2.3 27 9.0
SFPT SELL 18590 15.60 -7 .7 —40.5 341 10.4 9. 00 972 10.52 20.4 152 13.8 1.5 1.8 2.0
ICHI SELL 675 520 23 0% -85 .0 520.5 238 4 53 4 .58 4 665 1995 4 321 2650 o7 22 27
KSL BU™™ 2.85 3.50 22 4% -57.0 17.7 = N 4.13 4. 30 4. 36 149 126 11.5 1.7 2.4 2.4
aospP SELL 34 25 32.50 -5 1% -91.8 17.3 -1.2 5. 02 6. 37 577 342 29 2 4.7 2.4
M HOLD T3 TS 79 00 7.19%% 6.1 127 2.3 15.39 1577 1618 261 231 Z1.4 3.4 3.8 4.1
MALEE SELL 8.75 u.RrR. na -195.5 -123.5 Te.T 4. .09 4.25 4.45 nm 38.3 21.3 0.0 1.3 2.4
SAPPE SELL 23.10 22 00 —4 8% -12.4 8.1 8.7 797 8.54 922 19.8 18.3 16.9 2.6 2.8 29
STA SELL 12.80 12.00 —5. 3% -219.4 -21.5 4.8 15.08 17.01 17.73 9.6 12.2 11.5 3.5 29 3.0
TACC HOLD 492 5.00 1.5% -39.2 4.0 15.8 1.08 1.10 1.12 437 251 21.5 2.6 3.7 4.3
TKMN SELL S.10 8.00 -12. 1% 245 19.8 131 1.57 1.65 1.74 27.3 228 20.2 3.7 3.5 4.0
Tu HOLD 18.40 20.00 8. 7% —A5.5 66564 11.4 8.99 9.89 522 27.0 15.2 14.5 2.2 3.1 2.4
(o] SELL 27.00 26,00 3. 7% 40.8 -20.5 18.4 10.47 10.75 11.08 11.7 147 12.4 7.0 = 6.8
KO BU™ 8.60 10.50 23. 3% 2432 1.8 15.4 1.58 208 2. a4 14.5 14.3 12.3 10.1 2.6 3.0
ZEM HOLD 13.80 15.00 S. 7% 5.9 —a 8 13.0 1.596 4.37 4.87 223 23.4 20.7 6.3 2.3 2.7
Sector —0.8% —45.1 19.3 11.1 21.4 19.1 17 .6 3.3 2.8 3.6

Transportation 8 Lo

gistics

AN BU™ 4.08 S.o0 23.2% -85.3 1,210.7 .40 .50 8.58 281.4 21.5 17.5 0.0 2.5 3.7
SO BU™ 74.00 28.00 18.9% 19.2 7.5 1010 10.38 10.95 420 39.0 34.2 1.4 1.5 1.7
BEM HOLD 11.50 11.70 1.7% o2 -21.2 2.33 2.40 2.50 231 43.0 34 .4 1.3 1.2 1.5
BTS SELL 12.00 10.50 -11.7%& 120.5 43,4 3.43 3.29 3.33 2.2 82.3 241 3.0 3.0 21
JWWiDe BU™ 8.75 12.00 37T 1% -52.3 45.2 2.99 2.95 2.95 35.0 241 20.0 2.4 3.3 3.5
PRM HOLD 7 .80 8.00 5. 3% -1.8 e 279 2938 310 287 227 199 1.8 22 25
PSL BU™" 8.05 1000 24 2% nm 53 4 823 8867 870 275 179 171 o.0 25 27T
TrA BU™" 5. 30 ¥ .00 32 1% 54 3 2571 11. 70 11.72 11.75 45 0 129 289 1.4 1.4 1.5
Sector 16.4% 4.7 18.5 39.5 39.5 33.8 1.6 2.2 2.4

Health care

BDMS HOLD 26 00 28 00 7.7 % -11.2 7¥3.6 289 4 .59 5.69 44 4 256 359 1.2 Py | 1.5
BH BU™" 170 o0 210 .00 23 5% 53 (=] .o 2572 3238 258 281 265 3 1.7 1.8 1.9
BCH BU™" 15 40 2Z1_00 28 0% 188 13.8 121 257 3.38 37 5 33.0 2o 4 1.4 1.5 1.8
CHG SELL Z2.25 Z.Z0 -Z.7% 121 3.6 15.2 0.32 0.35 39.2 Ir.e 3IZ.8 Z2.Z z2Z P
ErKH BuU™ 5.85 .40 Z2Z.5% 39.8 26.3 10.1 .40 1.50 35.1 ZV.a 25.2 2.5 2.1 3.4
LFH BuU™ 5.30 ¥.00 3IZ. 1% -19.1 S8 5.4 2.0 221 253 23.9 227 3.0 3.4 3.8
WIBHA Bu™ 1.89 Z.50 AT 9% -15.7 18.3 —a. 2 0.57 0.52 3I0.8 261 Z2V.Z 2.4 2.5 2.4
Sector 22T 4.1 126 2.9 385 265 32.2 1.4 1.8 1.7

Hotel

CEMNTEL HOLD 35.50 40,00 1Z2. 7% 9.4 -2.2Z 9.94 10.86 11.88 ZZ.0 225 21.4 1.9 1.8 1.9
ERWVWY BuU™ 5.35 7.50 18.1% 1.8 13.6 221 2.36 253 Z29.7 26.2 227 1.4 1.7 2.0
KIMNT But 41.00 45 00 17. 1% 0.5 28.1 15.60 15. 70 1820 34.8 272 Z23.9 1.0 1.3 1.4
Sector AT 9% 5.2 A0S 29.7 24.9 22.3 4.3 4.5 5.4
AH BU™ 19,40 29.00 49 5% 12.2 223 7.4 25.08 27.95 28.20 4.8 8.2 5.8 S.1 5.4 8.5
PCSGH BU™ 5.85 .00 15.8% —45.9 140.8 8.5 3.42 3.54 3.58 30.7 12.7 11.7 g.0 8.7 7.3
SAT BU™ 18.30 23.00 25.7% 12.9 5.9 21 15.20 17.97 19.43 8.5 2.0 7.9 3.8 3.8 3.9
STANLY BU™ 235.00 260.00 10.2% 19.5 2.0 2.4 189.52 195.05 193.45 11.9 11.0 10.8 2.3 2.5 2.5
Sector 25.5% 16.5 ] 3.1 105 9.6 9.2 4.6 4.5 5.1

Others

ASEFA BU™" 4 585 5.50 10 9% 127 222 3.5 293 312 334 9.6 9.4 9.0 [=rs (== ) 5.6
ATP30 BU™" 140 230 54 3% 558 149 10.6 o.51 o.52 0.65 16 9 147 13.3 29 29 29
B D BU™" 288 3.50 2Z1.5% —-45 7T 282 7o 1.50 1.53 1.56 157 132 122 52 59 5.3
CHMO HOLD 1.45 1.50 3. 4% -19.9 3.4 3.3 1.85 1.24 1.86 128 123 119 8.3 8.3 8.3
COMAMN HOLD 3. 24 3.50 8.0% 112 —-=.4 31 328 3.36 3.38 132 13.6 132 4.8 4.5 4.9
L BU™" 1.54 Z. 00 25 9% nm s 119 1.95 209 225 5.4 5.1 4.5 5.5 9.1 10 4
M B.A BU™" 3.96 5. .00 26 3% 349 -7.1 52 263 265 287 9.2 9.9 9.4 9.3 9.3 9.3
MGT But 1.86 Z.30 Z3. 7% 3.9 7.8 7.5 0.9% 1.03 1.0 15.1 14.0 13.1 5.5 7.5 .1
MODERM BuU™ 3.3Z 4. 20 26.5% —35.4 15,7 11.3 327 3.Z28 3.33 18.2 15.6 14.0 8.7 9.3 9.9
PG BuU™ Z.94 3.50 19.0% -Z3.7 21.5 7.2 215 Z2.20 227 14,0 11.5 10.7 5.9 5.9 7.9
PIMIO HOLD 1.8 1.50 4. 2% -Z9.7 21.2 15.0 o.s50 0.1 0.582 A5, 374 3IZ2.65 2.8 1.4 1.4
SISB BuU™ 7 .40 S.84 19.5% —-85.9 9.1 45.1 1.70 1.93 Z2.09 a7.2 39.7 0.0 o.9

SHMHC HOLD 13,90 15.00 7.9% 7.3 4.5 (=] 9.56 9.51 9.68 9.3 8.9 8.4 3.6 3.6 3.6
SWeC BuU™ S5.45 .00 10.1% 4.9 4.5 .1 S5.96 .00 5.05 8.8 8.4 8.1 45,9 15.4 15.6
THRUI Bu™ 1.21 1.50 Z4.0% 53.1 S8 .1 1.29 1.30 1.231 13.2 12.5 11.4 7.4 7. 7.
Sector 19.9%: —G.T T 7.5 15.5 13.9 12.6 8.3 L= 7.3
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2i19A U Heydnuol A2IUUNNEY
100-90 ALad
80-89 C dun
70-79 | g
60-69 A A fwa 14

50-59 WU

<50 no logo given h/a

deydnual N/R vinnade “bidsngdalusiaeru CGR”
IOD (IOD Disclaimer)

nadnIMIMAuguaianisdinaanadauiiuanelid  lunaildannmsainanaslsafiviayafudsnaansdoulunaiavdnninduviolssineing
uazaaauANMIN (& 1a la ("urvaaneday”) dawasassisay uazsiiudayaigamuirllannsadingels nadinadenaniaiumniauataya

a o

TuyunasuasyAraNIauanfaunsgIunIsAIALgLaianIsuasLdEnIansLiiou Tae'lailaflunsdssfiunanisdfifoiunianisariuianisuasudsnan
nudfiou  dnfeildlidayamaluzasddnaanadaulumsdsadiu - dofu  wadnatuaasidolildadumsiusasdonanistfidouvidanisafiunsuas
wnaanzdeu  warhidadunislidwuninlunisamulundaninduasidsnaanzdauniaduuziinleg  §lddayadsaslinsagrazasauiasiunis

Jiassviuardagulalunislddayale 9 Admdurssnaanadouiuaaslunagisai

il ustinudnnswed Atiude s d1da (uau) Slafiudiuiiaiusasisanuasudiunargadadaasnadisadisnanusadnela

Tasunisuusuljiiduasaraanauinalunisaadiunaza (THAI CAC)

1
2

E2¢

aya CG Score Usganil 2561 10 dunaudaldBugaidunssunsusdnineg

a oo

ayard¥niidinhniasensunHulfifzasaaantuinalunisaadiunaia (Thai CAC) zavanauddiaGuaaitiunssunsudsning

E2¢

(diaya o Juil 31 &omnau 2561) §i 2 nan da
- ledsgaaianunsuaitdingin CAC (Declared)
- lé5un1s5usay CAC (Certified)
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