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ARROW FINANCIAL DATA

(Bt mn) 2013 2014 2015 2016E 2017E (Bt mn) 2013 2014 2015 2016E 2017E
Revenue 880 1,004 1,210 1,322 1,470 Net profit 130 148 245 264 298
Costs of sales 631 735 802 893 994 Depreciation & 21 22 24 26 29
Gross profit 249 270 408 429 476 Change in working capital -56 -32 -67 -85 -64
SG&A costs 99 106 133 131 140 Other adjustments 4 0 13 -10 2
Operating profit 150 164 275 298 337 Cash flow from operation 99 137 215 196 265
Other income 13 10 10 15 13 Capital expenditure -40 -38 -48 -58 -59
EBIT 163 173 285 313 350 Others -3 -2 13 -17 -3
EBITDA 184 195 309 339 379 Cash flow from investing -42 -40 -35 -75 -62
Interest charge 6 3 2 3 4 Free cash flow 56 98 181 121 202
Tax on income 24 22 43 44 50 Net borrowings -37 -21 -19 2 4
Earnings after tax 133 148 240 265 296 Equity capital raised 0 2 61 -3 0
Minority interests 0 0 0 0 0 Dividends paid -78 -80 -90 -259 -208
Normalized earnings 130 148 245 264 298 Others 0 0 0 0 0
Extraordinary items 0 0 0 0 0 Cash flow from financing -115 -99 -48 -240 -205
Net profit 130 148 245 264 298 Net change in cash -59 -1 133 -119 -2
(Bt mn) 2013 2014 2015 2016E 2017E 2013 2014 2015 2016E 2017E
Cashé& equivalents 13 12 148 26 23 Growth (%)
Account receivable 209 237 268 330 367 Revenues 13.5 14.1 20.4 9.3 11.2
Inventory 224 224 280 294 327 Net profit 38.6 14.5 65.2 7.6 12.9
Other current asset 0 0 0 0 0 Norm profit 49.5 15.3 66.3 8.8 13.0
Total current asset 445 473 696 650 717 Profitability Ratios (%)
Investment 0 0 0 0 0 Gross profit margin 28.3 26.8 33.7 32.4 32.4
PPE 250 266 290 321 351 EBIT margin 171 16.3 22.7 22.5 22.9
Other asset 36 38 25 42 46 Normalized profit margin 13.6 13.8 19.0 19.0 19.3
Total assets 732 777 1,011 1,013 1,114 Net profit margin 14.7 14.8 20.3 20.0 20.3
Short term loan loans 29 14 1 17 19 Normalized ROA 19.0 20.1 27.6 26.4 28.3
Accounts payable 41 37 57 49 54 Normalized ROE 21.7 22.5 30.6 28.9 31.1
Current maturities 8 5 1 8 9 Risk (x)
Other current liabilities 13 13 25 16 18 D/E (x) 0.17 0.12 0.11 0.11 0.11
Total current liabilities 90 69 85 90 100 Net D/E (x) 0.01 cash cash cash cash
Long-term debt 13 8 5 4 4 Per share data (Bt)
Other LT liabilities 5 6 7 7 7 Reported EPS 0.65 0.74 0.98 1.04 1.18
Total LT liabilities 18 14 12 10 11 Norm EPS 0.65 0.74 0.98 1.04 1.18
Total liabilities 108 83 97 100 111 FCF 0.28 0.49 0.72 0.48 0.80
Registered capital 200 203 253 253 203 Book value 3.12 3.47 3.63 3.61 3.97
Paid up capital 200 200 251 253 253 Dividend 0.35 0.47 0.65 0.73 0.83
Share premium 216 216 221 221 221 Par 1.00 1.00 1.00 1.00 1.00
Legal reserve 14 19 25 25 25 Valuations (x)
Retained earnings 187 250 399 404 494 P/E 20.67 18.06 13.72 12.83 11.37
Minority Interest 0 0 3 0 0 Norm P/E 20.67 18.06 13.72 12.83 11.37
Shareholders' equity 624 695 911 913 1,003 P/BV 4.30 3.86 3.69 3.71 3.38
EV/EBTDA 14.84 13.92 10.62 9.98 9.00
Dividend yield (%) 2.61 3.49 4.88 5.45 6.16
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CK FINANCIAL DATA

(Bt mn) 2013 2014 2015 2016E 2017E (Bt mn) 2013 2014 2015 2016E 2017E
Revenue 32,788 32,951 34,912 52,661 38,801 Net Profit 7,674 2,296 2,193 2,051 1,495
Cost of sales 29,233 29,827 31,986 48,185 35,309 Depreciation etc. 697 988 981 1,486 1,089
Gross profit 3,555 3,124 2,926 4,476 3,492 Change in working capital -5,278 -2,235 -1,321 953 8,422
SG&A costs 1,505 1,475 1,759 2,370 1,746 Other adjustments 0 0 0 0 0
Operating profit 2,050 1,648 1,168 2,106 1,746 Cash flow from operations 3,093 1,049 1,853 4,490 11,006
Other income 987 1,215 1,085 1,394 1,613 Capital expenditure -3,577 -433 -1,344 -1,303 -1,089
EBIT 3,037 2,863 2,253 3,501 3,359 Others -7,474 -6,549  -10,770 -1,889 -2,303
EBITDA 3,734 3,851 3,234 4,987 4,448 Cash flow from investing -11,051 -6,982  -12,114 -3,192 -3,392
Interest charge 1,538 1,468 1,545 1,093 1,564 Free cash flow -7,959 -5,933  -10,261 1,298 7,614
Tax on income 1,533 342 459 369 269 Net borrowings 5,689 5,686 9,804 1,559 -32
Earnings after tax -34 1,053 249 2,039 1,525 Equity capital raised 0 41 0 0 0
Minority interests 38 61 68 42 31 Dividends paid -909 -674 -1,101 -820 -598
Normalized earnings -72 992 182 1,997 1,495 Others 3,018 1,435 347 125 31
Extraordinary items 7,746 1,304 2,011 53 0 Cash flow from financing 7,798 6,489 9,050 864 -599
Net profit 7,674 2,296 2,193 2,051 1,495 Net change in cash -160 556 -1,211 2,162 7,014
(Bt mn) 2013 2014 2015 2016E 2017E 2013 2014 2015 2016E 2017E
Cash 5,393 5,949 4,738 6,900 13,914 Growth (%)
Accounts receivable 32,309 28,960 26,838 25,961 29,827 Sales 57.5 0.9 6.0 50.8 -26.3
Inventory 2,496 8,562 12,787 13,208 3,528 EBITDA 64.2 3.1 -16.0 54.2 -10.8
Other current asset 937 509 678 625 625 Net profit 1,214.3 -70.1 -4.5 -6.5 -27.1
Total current assets 41,136 43,979 45,040 46,694 47,894 Norm profit -198.5 n.a. -81.7 999.4 -25.1
Investment 19,615 21,651 25,680 26,470 26,470 Profitability Ratios (%)
PPE 7,880 7,325 7,688 7,504 7,504 Gross profit margin 10.8 9.5 8.4 8.5 9.0
Other assets 3,404 7,917 14,658 15,757 18,060 EBITDA margin 11.4 11.7 9.3 9.5 11.5
Total Assets 72,034 80,872 93,066 96,425 99,928 EBIT margin 9.3 8.7 6.5 6.6 8.7
Short-term loans 4,374 4,516 8,191 9,377 9,377 Norm profit margin -0.2 3.0 0.5 3.8 3.9
Account payable 15,414 15,105 13,631 13,725 18,049 Net profit margin 23.4 7.0 6.3 3.9 3.9
Current maturities 9,322 8,554 7,293 6,467 4,751 Normalized ROA -0.1 1.3 0.2 2.3 1.5
Other current liabilities 441 1,430 1,440 1,430 1,430 Normalized ROE -0.6 5.5 0.9 9.3 6.6
Total current liabilities 29,551 29,604 30,555 31,000 33,607 Normalized ROCE 7.1 5.6 3.6 5.4 5.1
Long-term debt 23,636 29,322 39,126 40,685 40,653 Risk (x)
Other LT liabilities 2,006 2,475 2,529 2,612 2,612 D/E 1.3 1.4 2.0 2.0 1.6
Total non-cu 25,643 31,797 41,655 43,297 43,265 Net D/E 6.1 7.2 13.2 8.7 8.1
Total liabilities 55,194 61,402 72,210 74,297 76,873 Net debt/EBITDA 2.4 2.6 2.1 4.6 2.8
Registered capital 1,653 1,694 1,694 1,694 1,694 Per share data (Bt)
Paid-up capital 1,653 1,694 1,694 1,694 1,694 Reported EPS 4.64 1.36 1.29 1.21 0.88
Share Premium 4,869 4,869 4,869 4,869 4,869 Norm EPS -0.04 0.59 0.11 1.18 0.88
Legal reserve 171 175 175 175 175 EBITDA 2.26 2.27 1.91 2.94 2.63
Retained earnings 7,011 8,587 9,782 11,012 11,909 Book value 10.19 11.49 12.31 13.06 13.61
Others 2,847 3,799 3,937 3,937 3,937 Dividend 0.55 0.40 0.65 0.48 0.35
Minority Interest 290 346 398 440 471 Par (Bt) 1.00 1.00 1.00 1.00 1.00
Shareholders' equity 16,670 19,296 20,681 21,953 22,880 Valuations (x)
Source: Company data, FSS research P/E 6.3 21.6 22.6 24.2 33.1
Norm P/E n.a. 49.9 272.8 24.8 33.1
P/BV 2.9 2.5 2.4 2.2 2.1
EV/EBITDA 26.3 27.3 36.2 23.4 25.3
Dividend Yield 3.5 1.6 2.3 1.7 1.2
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Consolidated earnings

BT (mn) 2014 2015 2016E 2017E
Loans (Bt bn) 1,537 1,620 1,717 1,820
Growth (%) 6 5 6 6
PPOP 77,237 80,859 82,228 87,304
Growth (%) 14 5 2 6
Net profit 46,153 39,474 35,543 41,343
EPS (Bt) 19.28 16.49 14.85 17.27
EPS (Bt) - fully diluted 19.28 16.49 14.85 17.27
Growth (%) 12 -14 -10 16
PE (x) 9.1 10.6 11.7 10.1
PE (x) - fully diluted 9.1 10.6 11.7 10.1
DPS (Bt) 4.00 4.00 4.00 4.20
Yield (%) 2.3 2.3 2.3 2.4
BVPS (Bt) 107.41 119.42 129.18 141.46
P/BV (x) 1.6 1.5 1.4 1.2
Par (Bt) 10 10 10 10
Source: Company data, FSS estimates
Share data
Close (29/06/2016) 174.50
SET Index 1,442.66
Foreign limit/actual (%) 48.98/48.98
Paid-up shares (mn) 2,393.26
Free float (%) 66.02
Market cap (Bt mn) 417,623.87
Avg daily T/0 (Bt mn) (2016 YTD) 1,464.24

Hi, lo, avg (Bt) (2016 YTD) 185.00, 144.00, 165.62

Source: Setsmart
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(Bt mn) 2013
Interest and dividend 106,226
Interest costs 33,428
Net interest income 72,797
Non-interest income 29,443
Operating Income 120,950
Operating costs 52,903
PPOP 68,047
Provision 11,743
Optg. Profit after

Provns. 56,303
Net non-operating items 0
Pre-tax profit 56,303
Tax charge 11,457
Profit after tax 44,847
Extraordinary items

Net profit 41,325

Balance Sheet (Consolidated)

(Bt mn) 2013
Gross loans 1,448,311
Accrued interest 2,928
LLR -45,099
Net loans & accrued 1,396,807
Cash 40,610
Interbank assets 203,282
Investments 496,932
Foreclosed properties 10,855
Fixed assets 40,839
Other assets 100,721
Total assets 2,290,045
Customer deposits 1,529,835
Interbank liabilities 167,403
Short term borrowings 71,518
Long term borrowings 0
Other liabilities 262,485
Total liability 2,053,038
Paid up Capital 23,933
Share premium 18,103
Appropriated reserves 3,050
Unappropriated

reserves 159,969
Minority interests 17,775
Shareholders' funds 219,232

2014
113,578
30,446
83,132
33,944
138,656
61,419
77,237
14,243

62,994

1
62,994
12,692
50,302

46,153

2014
1,537,027
3,025
-50,992
1,479,113
58,006
135,518
567,706
11,788
44,609
92,396
2,389,137
1,629,831
75,694
87,314

0

298,269
2,108,451
23,933
18,103
3,050

196,150
23,627
257,059

Source: Company data, FSS research

2015
114,354
29,341
85,012
37,526
147,515
66,656
80,859
26,377

54,482

2
54,482
10,527
43,955

39,474

2015
1,619,527
3,088
-64,317
1,548,658
56,226
308,744
477,862
14,197
45,284
104,333
2,555,305
1,705,379
71,466
85,578

0

357,125
2,243,092
23,933
18,103
3,050

225,871
26,413
285,800

2016E
116,095
31,319
84,776
40,843
152,481
70,252
82,228
31,800

50,428

3
50,428
10,086
40,343

35,543

2016E
1,716,698
3,274
-55,000
1,664,972
40,000
300,000
500,000
13,000
45,000
120,000
2,692,972
1,807,702
100,000
30,000

0

349,174
2,356,876
23,933
18,103
3,050

251,833
25,000
311,096

2017E
121,879
33,781
88,098
44,111
160,655
73,351
87,304
30,000

57,304

4
57,304
11,461
45,843

41,343

2017E
1,819,700
3,470
-55,000
1,768,170
40,000
300,000
500,000
13,000
45,000
120,000
2,796,170
1,916,164
100,000
30,000

0

312,207
2,428,371
23,933
18,103
3,050

283,536
25,000
342,799

Growth (%)

Gross loans

Total assets

Net interest income
Non-interest income
Operating costs
Provision costs
Pre-Provision profit
Net profit
Profitability (%)
Operating cost /
income

Gross loans /
deposits

Average earnings
yield

Average funding cost
Net interest margin
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
Provision expense /
Loans

Loan Loss Reserves /
NPLs
Capitalization (%)
Tier 1

Tier 2

Total CAR

Per share data
(Bt/share)

Shares in issue
(million)

Reported EPS
Pre-Provision EPS
BVPS

DPS

DPS/EPS (%)
Valuations (x)

P/E

Normalized P/E
P/BV

Dividend yield (%)

2013

8.5
10.2
14.5
20.3
12.7
40.0
18.6
17.2

43.7

94.7

5.2
1.9
3.5

0.0

48.1

5.3

1.5
1.8
20.4

2.1
1.5

0.8

134.5

12.0
3.2
15.3

2,393
17.27
28.43
91.60

3.50
20.27

10.1
6.1
1.9
2.0

2014

6.1

4.3
14.2
15.3
16.1
21.3
13.5
11.7

44.3

94.3

5.2
1.7
3.8

0.0

49.9

5.8

1.3
1.9
19.4

2.2
1.5

1.0

141.4

12.0
3.2
15.3

2,393
19.28
32.27
107.41
4.00
20.75

9.1
5.4
1.6
2.3

2015

5.4
7.0
2.3
10.6
8.5
85.2
4.7
-14.5

45.2

4.9
1.6
3.7

0.0

5.8

1.1
1.5
14.5

2.7
1.9

1.7

130.0

12.0
3.2
15.3

2,393
16.49
33.79
119.42
4.00
24.26

10.6
5.2
1.5
2.3

2016E

6.0
5.4
-0.3
8.8
5.4
20.6
1.7
-10.0

46.1

95.0

4.7
1.6
3.5

0.0

56.1

5.7

1.2
1.3
11.9

3.6
2.3

1.9

121.0

11.5
3.6
15.0

2,408
14.85
34.14
129.18
4.00
26.93

1.7
5.1
1.4
2.3

2017E

6.0
3.8
3.9
8.0
4.4
-5.7
6.2
16.3

45.7

95.0

4.8
1.6
3.4

0.0

57.2

5.7

1.2
1.5
12.6

3.4
2.2

1.7

129.0

11.6
3.5
15.1

2,423
17.27
36.03
141.46
4.20
24.31

10.1
4.8
1.2
2.4
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Analyst: Jitra Amornthum
Register No.: 014530
Assistant Analyst : Parinth Nikornkittikosol

Close 29 June 2016: 58.75
End 2016 Target: 70.00

Consolidated earnings

BT (mn)

Normalized earnings
Net profit
Normalized EPS (Bt)
% growth Y-Y

EPS (Bt)

% growth Y-Y

EPS (Bt) - full dilution
% growth Y-Y
Dividend (Bt)
BV/share (Bt)
EV/EBITDA (x)
Normalized PER (x)
PER (x)

PBV (x)

Dividend yield (%)

YE No. of shares (million)

No. of shares - full dilution

Par (Bt)

Share data

Close (29/06/2016)
SET Index

Foreign limit/actual (%)
Paid up shares (million)
Free float (%)

Market cap (Bt mn)

2014
12,504
15,371

2.77

-63.0

3.41
-53.6
3.41
-53.6
2.37
50.19
10.2
21.2
17.2
1.2
4.0

4,509

4,509

10.00

Source: Company data, FSS estimates

Avg. daily T/0 (Bt mn) (2016 YTD)
hi, lo, avg (Bt) (2016 YTD)

Source: Setsmart

SET Index

2015
22,727
20,503

5.04
81.8
4.55
33.4
4.55
33.4
2.09
51.35
7.7
11.7
12.9
1.1
3.6

4,509

4,509

10.00

+19.1%

2016E 2017E
27,026 25,710
25,676 25,710
5.99 5.70
18.9 -4.9
5.69 5.70
25.2 0.1
5.69 5.70
25.2 0.1
2.56 2.57
55.18 58.32
6.0 6.1
9.8 10.3
10.3 10.3
1.1 1.0
4.4 4.4
4,509 4,509
4,509 4,509
10.00 10.00
58.75
1,444.99
37.00/18.75
4,508.85
50.00
264,894.89
801.76

65.00, 44.25, 56.29

Price (Bt)

1,800.00
1,700.00
1,600.00
1,500.00
1,400.00
1,300.00
1,200.00
1,100.00
1,000.00

130.00
119.00
108.00
97.00
86.00
75.00
64.00

T 53.00
+ 42.00
+ 31.00

20.00



FINANSIA SYRUS TOP 5 FAVORITE STOCKS

PTTGC FINANCIAL DATA

(Bt mn) 2013 2014 2015 2016E  2017E (Bt mn) 2013 2014 2015 2016E 2017E
Revenue 552,881 554,695 403,440 328,604 381,246 Net profit 33,140 15,371 20,503 25,676 25,710
Cost of sales 500,673 526,068 366,168 285,687 338,599 Depre. & amortization 16,737 15,942 16,385 17,265 18,223
Gross profit 52,208 28,627 37,272 42,917 42,647 Change in working capital  -5,799 13,341 6,254 8,223 -5,680
SG&A 14,025 11,802 11,423 10,221 11,857 Other operating CF 6,298 1,301 7,680 5,698 3,755
Operating profit 38,183 16,825 25,849 32,696 30,790 Cash flow from operations 50,376 45,955 50,822 56,862 42,008
Other income 3,231 428 4,318 1,543 1,543 Capital expenditure 0 18,263 18,826 19,258 24,687
EBIT 41,414 17,253 30,167 34,238 32,333 Other investing CF 13,311 5,874 3,519 0 0
EBITDA 54,920 32,767 42,234 49,961 49,013 Cash flow from investing 13,311 24,137 22,345 19,258 24,687
Interest charge 6,084 5,448 5,178 4,247 3,655 Free cash flow 37,065 21,818 28,477 37,604 17,321
Tax on income 1,976 581 1,984 2,864 2,868 Net borrowings -20,992 -2,721 -7,296  -25,192 -9,021
Earnings after tax 32,708 14,091 20,781 25,777 25,810 Equity capital raised -10,915 -608 -1,349 0 0
Minority interest -432 -1,280 278 100 100 Dividends paid 0 -14,198 -11,270 -8,431  -11,562
Net profit 33,140 15,371 20,503 25,676 25,710 Other adjustments -20,246 -6,652  -10,899 -5,305 -3,363
Extraordinary items -646 2,867 -2,224 -1,350 0 Cash flow from financing -52,153  -24,179 -30,814 -38,929 -23,946
Normalized earnings 33,786 12,504 22,727 27,026 25,710 Net change in cash -15,088 -2,361 -2,337 -1,325 -6,625
(Bt mn) 2013 2014 2015 2016E  2017E 2013 2014 2015 2016E 2017E
Cash 16,181 13,820 11,483 10,158 3,533 Growth (%)
Current investment 25,522 31,968 36,258 36,258 36,258 Revenue -2.3 0.3 -27.3 -18.5 16.0
Accounts receivable 56,172 38,506 32,148 26,185 30,379 EBITDA -0.2 -40.3 28.9 18.3 -1.9
Inventory 46,406 31,577 29,930 23,352 27,677 Net profit -2.5 -53.6 33.4 25.2 0.1
Other current asset 7,085 7,260 8,081 8,081 8,081 Normalized earnings 4.2 -63.0 81.8 18.9 -4.9
Total current assets 151,366 123,131 117,900 104,033 105,928 Profitability Ratios (%)
PPE 219,318 219,346 220,213 221,581 227,420 Gross profit margin 9.4 5.2 9.2 13.1 11.2
Other assets 38,601 38,967 39,432 39,765 40,098 EBITDA margin 9.9 5.9 10.5 15.2 12.9
Total Assets 409,285 381,444 377,545 365,380 373,446 EBIT margin 7.5 3.1 7.5 10.4 8.5
Short-term loans 2,253 788 602 0 0 Normalized profit margin 6.1 2.3 5.6 8.2 6.7
Account payable 44118 21,679 19,650 15,331 18,171 Net profit margin 6.0 2.8 5.1 7.8 6.7
Current maturities 19,459 22,679 9,269 9,021 9,021 Normalized ROA 8.3 3.3 6.0 7.4 6.9
Other current lia. 12,157 10,973 11,700 11,700 11,700 Normalize ROE 14.6 5.5 9.7 10.7 9.7
Total current lia. 77,987 56,119 41,221 36,052 38,892 Normalized ROCE 11.5 5.2 7.7 9.9 9.2
Long-term debt 94,151 89,675 95,975 71,633 62,612 Risk (x)
Other LT liabilities 5,777 7,200 6,085 6,085 6,085 D/E 0.77 0.67 0.61 0.45 0.40
Total LT liabilities 99,928 96,875 102,060 77,718 68,697 Net D/E 0.70 0.61 0.56 0.41 0.39
Total liabilities 177,915 152,994 143,281 113,770 107,589 Net debt/EBITDA 2.94 4.25 3.12 2.07 2.12
Registered capital 45,088 45,088 45,088 45,088 45,088 Per share data (Bt)
Paid-up capital 45,088 45,088 45,088 45,088 45,088 Reported EPS 7.35 3.41 4.55 5.69 5.70
Share premium 38,149 37,541 36,192 36,192 36,192 EPS - Full Dilution 7.35 3.41 4.55 5.69 5.70
Legal reserve 4,513 4,513 4,513 4,513 4,513 Normalized EPS 7.49 2.77 5.04 5.99 5.70
Unappropriated 123,787 125,880 132,503 149,748 163,896 EBITDA 12.18 7.27 9.37 11.08 10.87
Others 13,256 13,255 13,255 13,255 13,255 Book value 49.86 50.19 51.35 55.18 58.32
Minority Interest 6,577 2,173 2,713 2,813 2,914 Dividend 3.40 2.37 2.09 2.56 2.57
Shareholders' equity 231,370 228,450 234,264 251,610 265,858 Par 10.00 10.00 10.00 10.00 10.00
Valuations (x)
Source: Company data, FSS research P/E 7.99 17.23 12.92 10.32 10.30
Norm P/E 7.84 21.18 11.66 9.80 10.30
P/BV 1.18 1.17 1.14 1.06 1.01
EV/EBITDA 6.29 10.21 7.71 6.04 6.11
Dividend yield (%) 5.8 4.0 3.6 4.4 4.4
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FINANSIA SYRUIS

TOP 5 FAVORITE STOCKS

CGR 2015

T P C H Anti-corrupt
3 3B
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Analyst: Pornsook Amonvadekul
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Close 29 June 2016: 16.9
End 2016 Target: 19.5

Consolidated earnings

BT (mn)

Normalized profit
Net profit

EPS (Bt)-Norm

EPS (Bt)

% Norm EPS growth
Dividend (Bt)
BV/share (Bt)
EV/EBITDA (x)

PER (x) - Norm

PER (x)

PBV(x)

Dividend yield (%)

YE No. of shares (mn)
No.of shares- full dilution
Par (Bt)

Share data

Close (29/06/2016)

SET Index

Foreign limit/actual (%)
Paid-up shares (mn)

Free float (%)

Market cap (Bt mn)

Avg daily T/0 (Bt mn) (2016 YTD)
Hi, lo, avg (Bt) (2016 YTD)

Source: Setsmart

2015
47

47
0.12
0.12
53.3
0.00
4.42
58.5
130.0
130.0
3.4
0.0
401.2
401.2
1.0

Source: Company data, FSS estimates

2016E
156
156
0.39
0.39
234.4
0.00
4.80
25.1
38.9
38.9
3.1
0.0
401.2
401.2
1.0

+15.4%

2017E 2018E
305 573
305 573
0.76 1.43
0.76 1.43
95.7 87.6
0.26 0.40
5.31 6.33
14.9 8.0
19.9 10.6
19.9 10.6
2.8 2.4
1.7 2.6
401.2 401.2
401.2 401.2
1.0 1.0

16.90

1,444.99

49.00/0.00

401.20

M1.71

6,780.28

26.76

17.40, 13.60, 15.96

SET Index Price (Bt)
1,720.00 36.00
1,660.00 - 1 32.00
1,600.00 - 1 28.00
1,540.00 JW\N\\W\/"HWM 1 24.00
1,480.00 1 L 1 20.00
1,420.00 - MM 16.00
1,360.00 1 1 12.00
1,300.00 1 1 8.00
1,240.00 - SET + 4.00
1,180.00 s 0.00
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FINANSIA SYRUS TOP 5 FAVORITE STOCKS

TPCH FINANCIAL DATA

Income Statement (Consolidated) Cash Flow Statement (Consolidated)

(Bt mn) 2014 2015 2016E 2017E 2018E (Bt mn) 2014 2015 2016E 2017E  2018E
Revenue 258 305 642 1,169 2,150 Net profit 30 47 156 305 573
Cost of sales 146 181 348 601 1,053 Depreciation etc. 27 34 82 120 132
Gross profit 112 124 294 567 1,097 Change in working capital -52 -154 111 59 3
SG&A 42 47 65 75 86 Other adjustments 0 2 0 -55 -57
Operating profit 69 76 229 493 1011 Cashflow from operation 6 -71 364 429 651
Other income 3 18 16 16 16 Capital expenditures -565 -625  -1,500  -1,500 -500
EBIT 73 94 245 509 1,028 Others -68 -80 -58 -50 -74
EBITDA 96 110 311 613 1,144 Cash flow from investing -632 705  -1,558  -1,550 -574
Interest charge 28 27 83 136 162 Free cash flow -627 -775 -1,651 -1,121 77
Equity income 0 -2 43 55 57 Net borrowings 460 15 1,212 738 76
Tax on income -6 -4 0 0 0 Equity capital raised 1,118 4 0 0 0
Minority Interests 21 22 49 124 349 Dividend paid -2 -2 0 -104 -160
Norm profit 30 47 156 305 573 Others 144 140 49 124 349
Extraordinary items 0 0 0 0 0 Cash flow from financing 1,720 158 1,261 757 265
Net profit 30 47 156 305 573 Net Change in cash 1,093 -617 -182 -364 342
(Bt mn) 2014 2015 2016E 2017E 2018E 2014 2015 2016E 2017E  2018E
Cash 1,372 754 654 291 632 Growth (%)
Accounts receivable 94 97 123 192 353 Sales 43.3 18.1 110.5 82.1 84.0
Inventory 0 0 0 0 0 EBITDA 75.2 14.5 181.9 96.9 86.7
Other current asset 142 414 481 584 753 Net profit 145.8 53.3 234.4 95.7 87.6
Total current assets 1,608 1,266 1,259 1,067 1,738 Norm profit 145.8 53.3 234.4 95.7 87.6
Investment 66 123 165 221 278 Profitability Ratios (%)
PPE 1,256 1,847 3,264 4,644 5,012 Gross profit margin 43.3 40.5 45.8 48.5 51.0
Other assets 36 59 74 68 85 EBITDA margin 37.3 36.2 48.5 52.4 53.2
Total Assets 2,966 3,294 4,762 6,000 7,113 EBIT margin 28.2 30.8 38.2 43.6 47.8
Short-term loans 99 0 0 0 0 Norm profit margin 11.8 15.3 24.3 26.1 26.6
Account payable 65 43 67 99 173 Net profit margin 11.8 15.3 24.3 26.1 26.6
Total current liab. 239 261 355 586 919 Normalized ROA 1.0 1.4 3.3 5.1 8.0
Long-term debt 774 861 2,001 2,689 2,659 Normalized ROE 1.8 2.6 8.1 14.3 22.5
Other LT liabilities 5 35 64 58 108 Normalized ROCE 2.7 3.1 5.6 9.4 16.6
Total non-cl 779 896 2,065 2,748 2,766 Risk (x)
Total liabilities 1,019 1,157 2,420 3,334 3,685 D/E 0.6 0.7 1.3 1.6 1.5
Registered capital 401 401 880 1,283 1,375 Net D/E -0.2 0.2 0.9 1.4 1.2
Paid-up capital 400 401 401 401 401 Net debt/EBITDA -3.7 3.6 5.7 5.0 2.7
Share Premium 1,252 1,254 1,254 1,254 1,254 Per share data (Bt)
Legal reserve 0 4 4 4 4 Reported EPS 0.08 0.12 0.39 0.76 1.43
Retained earnings 70 112 268 469 881 Norm EPS 0.08 0.12 0.39 0.76 1.43
Minority Interest 226 366 415 538 888 EBITDA 0.24 0.28 0.78 1.53 2.85
Shareholders' equity 1,948 2,137 2,342 2,667 3,428 Book value 4.31 4.42 4.80 5.31 6.33
Dividend 0.00 0.00 0.00 0.26 0.40
Par (Bt) 1.00 1.00 1.00 1.00 1.00
Valuations (x)
P/E 198.7 130.0 38.9 19.9 10.6
Norm P/E 198.7 130.0 38.9 19.9 10.6
Source: Company data, FSS research P/BV 3.5 3.4 3.1 2.8 2.4
EV/EBITDA 59.0 58.5 25.1 14.9 8.0
Dividend Yield - - - 1.7 2.6
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Set Performance

Index June/29/16 Dec/30/15 % chg YTD
SET 1,442.66 1,288.02 12.01
SET 50 908.89 813.55 11.72
DJIA (USA) 17,873.22 17,603.87 1.53
NASDAQ (USA) 4,933.51 5,065.85 -2.61
FTSE (UK) 6,270.79 6,274.05 -0.05
NIX (Japan) 15,566.83 19,033.71 -18.21
HSKI (Hong Kong) 20,436.12 21,882.15 -6.61
TWII (Taiwan) 8,586.56 8,279.99 3.70
SES (Singapore) 2,792.73 2,885.51 -3.22

Source : Aspen

Analyst: Somchai Anektaweepon
Register No.: 002265
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Past performance

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

30 Dec 14-19 Jan 13

S5ET 1 Mths Return : 5.92%

S5ET 2015 Return : .92

Outperform stocks @

CK 16.84%
AT 8.55¢%
Underperform stocks @

GUNKUL 2.63

ADVANC

TUF
Retuwrn for 1 months :
Accumulate return for 2015 :

30 Apr-18 May 15

SET 1 Mths Return : -2.17%
SET 2015 Return : -0.27%
Outperform stocks :

THCOM 0.68

Underperform stocks @

KCE 0.0278
MTLS 3.17

IRCP 6.86

TPIPL 8.28%

Return for 1 months :

30 Jan-16 Feb 15

0.78%

6405

SET 1 MEhs Return :

S5ET 2015 Return :
COutperform stocks @
SEAFCO

MTLS

Underperform stocks @
3

ADVANC

CEMNTEL

Return for 1 months :
Accumulate return for 2015 :

9 May-19 Jun 15

SET 1 Mths Return :
S5ET 2015 Return :

Outperform stocks :

TRIPL 17.56

CEMNTEL 4085
Underperform stocks @

INTUCH 0.00%
GPSC -2.80%
KTB -3.31%

Return for 1 months :

I7 Feb-27 Mar 15

SET 1 Mihs Return : -5.78%
5ET 2015 Return : -0.16%
Outperform stocks @

ADVAMCE 3.42%
BEALTY

KTC

Underperform stocks :
CK
ERCO
Return for 1 months :
Accumulate return for 2015 :

MNote : * included Dividend

30 Jun-29 Jul 15

SET 1 Mths Return : -5.79%
SET 2015 Return : -5.35%
Outperform stocks @

ADVANC 3.33%
LEHM -0.57%
MTLS -0.0105
CK -6.50%
Underperform stocks @

ROBINS 6.15

Return for 1 months :

31 Mar-19 Apr 15

S5ET 1 Mihs Return : 1.10%
5ET 2015 Return : 1.66

CQutperform stocks @

GL 4.63%
GUHKEUL® 1.68%
Underperform stocks :

CK d.81

Return for 1 months :
Accumulate return for 2015 : -0.14%

MNote : *included Dividend

31 Jul-28 Aug 15

5ET 1 Mths Return : -5.15%
S5ET 2015 Return : -8.80%
Outperform stocks :

BEAUTY * 4.96%
QH -0.86%
Underperform stocks @

ADNWANC # -5.40%
CEMTEL 10.07%
RS 12.61

Return for 1 months :

Accumulate return for 2015 :

31 Aug-29 Sep 15

5ET 1 Mths Return : -2.43%
SET 20115 Return : -9.94%
Outperform stocks @

EA 5.88%
CK* 2.83%
Underperform stocks @

INTUCH

EPG

MTLS

Return for 1 months :

Accumulate return for 2015 :

Note : *included Dividend

30 Dec 15-128 Jan 16

SET 1 Mths Return : 0.0
SET 20116 Return : 0.0
Outperform stocks @

BIG 24.52%
ASEFA 15.18%
Underperform stocks @

BEM 4.85%
EPG 3.82%
CK -11.21%

Return for 1 months :

Accumulate return for 2016 :

Accumulate return for 2015 :

30 5ep-29 Oct 15

5ET 1 Mths Return : 3.04%
SET 2015 Return : -7.19%
COutperform stocks @

LT 21.13%
BIG 11.76%
EPG 0.0599
BEALTY 4.85%
Underperform stocks @

CENTEL 0.67

Return for 1 months :

Accumulate return for 2015 :

129 Jan-26 Feb 16

SET 1 MEhs Return : 3.24%
S5ET 2016 Return = 4.27%
Outperform stocks @

BCH 19.39
Underperform stocks @

MTLS a
PLANB 1.65%
FSMART 8.55%

Return for 1 months :

Accumulate return for 2016 :

Accumulate return for 2015 : -4.01%

30 Oct-27 Hov 15
S5ET 1 Mihs Return : -2.28%
SET 2015 Return =

COutperform stocks @

EPG*

FSMART

SAT o
SCC 0.88%

Underperform stocks :

ALV AMC -11.59%
Return for 1 months : 5.94%
Accumulate return for 2015 : 2.83%

Note : *included Dividend

19 Feb-30 Mar 16

SET 1 Mths Return : 5.85%
S5ET 2016 Return : 9.49%
Outperform stocks @

VIBHA 20.18%
Underperform stocks :

SHC 4.23
ARROW 2.38%
MINT 2.08%
KAMART -2.72%

Return for 1 months :

Accumulate return for 2016 :

Accumulate return for 2015 :

Mote : * included Dividend

30 Nov-29 Dec 15

S5ET 1 Mihs Return : -5.58%
SET 2015 Return : -14.28%
COutperform stocks @

BIG 3.97%
T 3.77%
ASK 0.0:051
MINT 2.04%
Underperform stocks :

ALV ANC 22.81

Return for 1 months :

Accumulate return for 2015 :

SET 1 Mth
S5ET 2016 Return :

Outperform stocks @

s Return =

LPH

KTC 4.89%
MTLS* 3.61%
MINT* 0.95%

Underperform stocks :
CK -0.98%
Return for 1 months :

Accumulate return for 2016 =

29 Apr-30 May 2016

S5ET 1 Mths Return : 1.39%
SET 2016 Return :
Outperform stocks @
GL*

ERW

Underperform stocks @
CH*

TISCO

PIMO*

Return for 1 months :

Accumulate return for 2016 :

SET 1 MEhs Return : 1.29%
SET 2016 Return :
COutperform stocks @
CK

GPSC

Underperform stocks @

Return for 1 months :
Accumulate return for 2016 :

Note : *included Dividend

Mote - * included Dividend
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Analyst: Natapon Khamthakrue
Register No.: 026693
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WAELAG: w”a,yaﬁmf/mf/umﬂfﬁ\umua”w Tusi@anlusunsu Aspen
nIanaTIamaUTayanauday1L

ddduningaiu (Stock Recommendation)

Rec 29-Jun-16 2016 TH [ %a) 16F 17F 16F 17F 16F 17F 16F 17F

BU™ =
B U™ 1
HOLD S
B U™ 2
HOLD .5 3
B U™ 12.8

11.1

HOLD 3
B U™ 1 =
SELL -1 5
BU™ Z2 o
B U™ 21 4.3
HOLD 3. 2 G 3.
BU™ Z3 I4.4 2.5 2. 2.8
B U™ 16 20.1 .0 & 5.0
B U™ 25 244 o 2 1.6
B U™ 4 31.7 .1 2.7
11 2.05 4.4
1.08 0.0
.30 o 2 4.5
4.4

AP SELL - .5

LH B L™ 1 =]

LPH BU 1 o

PS BU 3 -Z.8

aH BLUY 20 1.1 & =

SR SELL -12 -20.7 a 4.8

SPALI SELL 23,00 -2, 5.2 5.6 S. &.5 5.1 5.5

Sector a. -0.9 7.8 9.6 5.9 5.6 6.2

ARROY 7.8 12.5 3. = 12.5 4.3 4.8

[ad .o EU"' l: CC .E -27.1 13. 12 2 1.6 1.2

mD BLUY &.30 nm 3 . 2 2 = 0.0 0.0

P LOMN HOLD 11.00 1.3 Z a 1 5.1 =

SEAFCO HOLD 11.50 = 3 3 1 2.0 2.

STEC BLU g 2T .00 —l -] 12.? & 5 245 1.5 Ly

Sector 154% T 29.1 2.1 2.0
0.3 11.1 3.1

RCJI..—- EU -13.5 18.4 3.9

Sector - —1.5 . 13.4 c 3.5 c
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