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FINANSIA SYRUS TOP 5 FAVORITE STOCKS

BKD FINANCIAL DATA

(Bt mn) 2013 2014 2015 2016E 2017E (Bt mn) 2013 2014 2015 2016E 2017E
Revenue 598 877 1,146 1,544 1,853 Net profit 7 94 159 203 248
Costs of sales 533 710 874 1,189 1,436 Depreciation & amortization 9 11 11 11 11
Gross profit 64 167 272 355 417 Change in working capital 36 -208 98 -27 -59
SG&A costs 52 77 77 97 102 Other adjustments -190 164 -270 -106 12
Operating profit 13 90 195 258 315 Cash flow from operation -138 62 -1 81 213
Other income 1 2 30 7 8 Capital expenditure -3 -8 -4 -5 -3
EBIT 14 92 224 265 323 Others -1 -10 11 -3 -4
EBITDA 23 103 236 276 334 Cash flow from investing -4 -18 8 -8 -7
Interest charge 3 1 1 10 12 Free cash flow -142 44 6 73 206
Tax on income 4 24 42 52 64 Net borrowings 16 -7 6 19 15
Earnings after tax 7 67 181 203 247 Equity capital raised 263 0 70 425 0
Minority interests 0 0 0 0 0 Dividends paid -135 -31 -78 -142 -174
Normalized earnings 7 94 159 203 248 Others 0 0] 0 0 0
Extraordinary items 0 0 0 0 0 Cash flow from financing 144 -38 -2 302 -159
Net profit 7 94 159 203 248 Net change in cash 2 5 4 375 47

Balance Sheet (Consolidated) Important Ratios (Consolidated)

(Bt mn) 2013 2014 2015 2016E 2017E 2013 2014 2015 2016E 2017E
Cash& equivalents 3 8 12 387 434 Growth (%)
Account receivable 36 87 127 172 206 Revenues -31.0 46.8 30.7 34.7 20.0
Inventory 15 21 22 31 37 Net profit -95.3  1175.1 68.5 27.8 22.2
Other current asset 421 456 677 847 917 Norm profit -93.2 1077.3 134.2 28.8 22.3
Total current asset 475 573 838 1,437 1,594 Profitability Ratios (%)
Investment 95 95 95 95 95 Gross profit margin 10.8 19.0 23.7 23.0 22.5
PPE 111 107 100 94 86 EBIT margin 2.1 10.2 17.0 16.7 17.0
Other asset 26 37 25 29 32 Normalized profit margin 0.9 7.4 13.2 12.7 12.9
Total assets 707 812 1,058 1,654 1,807 Net profit margin 1.2 10.8 13.9 13.2 13.4
Short term loan loans 0 0 0 0 0] Normalized ROA 1.5 12.6 17.1 15.7 15.1
Accounts payable 83 101 181 257 309 Normalized ROE 1.5 15.9 22.7 20.0 19.1
Current maturities 30 20 24 31 38 Risk (x)
Other current liabilities 5 36 45 60 72 D/E (x) 0.26 0.30 0.36 0.31 0.35
Total current liabilities 118 157 250 349 419 Net D/E (x) cash cash cash cash cash
Long-term debt 20 11 3 6 7 Per share data (Bt)
Other LT liabilities 8 19 29 39 46 Reported EPS 0.01 0.13 0.19 0.21 0.25
Total LT liabilities 28 31 32 44 53 Norm EPS 0.01 0.13 0.19 0.21 0.25
Total liabilities 145 188 283 393 472 FCF -0.20 0.06 0.01 0.07 0.21
Registered capital 350 438 526 526 526 Book value 0.80 0.89 0.92 1.28 1.35
Paid up capital 350 350 420 493 493 Dividend 0.05 0.01 0.13 0.14 0.18
Share premium 173 173 173 525 525 Par 0.50 0.50 0.50 0.50 0.50
Legal reserve 12 16 24 35 47 Valuations (x)
Retained earnings 27 85 158 208 271 P/E 308.29 24.18 17.22 15.82 12.94
Minority Interest 0 0 0 0 0 Norm P/E 308.29 24.18 17.22 15.82 12.94
Shareholders' equity 561 624 775 1,261 1,335 P/BV 4.06 3.66 3.53 2.55 2.41
EV/EBTDA 103.59 23.80 12.79 11.64 9.72
Dividend yield (%) 1.38 0.37 3.99 4.43 5.41

Source: Company data, FSS research
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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 (%)
Current investment 0 0 0 0 0 Sales 57.5 0.9 6.0 50.8 -26.3
Accounts receivable 32,309 28,960 26,838 25,961 29,827 EBITDA 64.2 3.1 -16.0 54.2 -10.8
Inventory 2,496 8,562 12,787 13,208 3,528 Net profit 1,214.3 -70.1 -4.5 -6.5 -27.1
Other current asset 937 509 678 625 625 Norm profit -198.5 n.a. -81.7 999.4 -25.1
Total current assets 41,136 43,979 45,040 46,694 47,894 Profitability Ratios (%)
Investment 19,615 21,651 25,680 26,470 26,470 Gross profit margin 10.8 9.5 8.4 8.5 9.0
PPE 7,880 7,325 7,688 7,504 7,504 EBITDA margin 11.4 11.7 9.3 9.5 11.5
Other assets 3,404 7,917 14,658 15,757 18,060 EBIT margin 9.3 8.7 6.5 6.6 8.7
Total Assets 72,034 80,872 93,066 96,425 99,928 Norm profit margin -0.2 3.0 0.5 3.8 3.9
Short-term loans 4,374 4,516 8,191 9,377 9,377 Net profit margin 23.4 7.0 6.3 3.9 3.9
Account payable 15,414 15,105 13,631 13,725 18,049 Normalized ROA -0.1 1.3 0.2 2.3 1.5
Current maturities 9,322 8,554 7,293 6,467 4,751 Normalized ROE -0.6 5.5 0.9 9.3 6.6
Other current liabilities 441 1,430 1,440 1,430 1,430 Normalized ROCE 7.1 5.6 3.6 5.4 5.1
Total current liabilities 29,551 29,604 30,555 31,000 33,607 Risk (x)
Long-term debt 23,636 29,322 39,126 40,685 40,653 D/E 1.3 1.4 2.0 2.0 1.6
Other LT liabilities 2,006 2,475 2,529 2,612 2,612 Net D/E 6.1 7.2 13.2 8.7 8.1
Total non-cu 25,643 31,797 41,655 43,297 43,265 Net debt/EBITDA 2.4 2.6 2.1 4.6 2.8
Total liabilities 55,194 61,402 72,210 74,297 76,873 Per share data (Bt)
Registered capital 1,653 1,694 1,694 1,694 1,694 Reported EPS 4.64 1.36 1.29 1.21 0.88
Paid-up capital 1,653 1,694 1,694 1,694 1,694 Norm EPS -0.04 0.59 0.11 1.18 0.88
Share Premium 4,869 4,869 4,869 4,869 4,869 EBITDA 2.26 2.27 1.91 2.94 2.63
Legal reserve 171 175 175 175 175 Book value 10.19 11.49 12.31 13.06 13.61
Retained earnings 7,011 8,587 9,782 11,012 11,909 Dividend 0.55 0.40 0.65 0.48 0.35
Others 2,847 3,799 3,937 3,937 3,937 Par (Bt) 1.00 1.00 1.00 1.00 1.00
Minority Interest 290 346 398 440 471 Valuations (x)
Shareholders' equity 16,670 19,296 20,681 21,953 22,880 P/E 5.4 18.4 19.3 20.7 28.3
Source: Company data, FSS research Norm P/E n.a. 4.7 233.1 21.2 28.3
P/BV 2.5 2.2 2.0 1.9 1.8
EV/EBITDA 24.4 25.4 34.0 22.0 23.7
Dividend Yield 3.5 1.6 2.3 1.9 1.4
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Consolidated earnings
BT (mn)
Normalized earnings
Net profit
Normalized EPS (Bt)
Reported EPS (Bt)
% Reported EPS growth
Dividend (Bt)
BV/share (Bt)
EV/EBITDA (x)
PER (x)
PER (x) - normalized
PBV (x)
Dividend yield (%)
YE No. of shares (million)
No. of share - full dilution
Par (Bt)

2014
9,823
10,200
1.09
1.14
-3.2
0.80
3.43
21.9
44.8
43.2
14.3
1.6
8,986
8,986
1.0

Source: Company data, FSS estimates
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FINANSIA SYRUS TOP 5 FAVORITE STOCKS

CPALL FINANCIAL DATA

(Bt mn) 2013 2014 2015 2016E 2017E (Bt mn) 2013 2014 2015 2016E 2017E
Revenue 272,286 357,766 391,817 430,999 474,099 Net Profit 10,537 10,200 13,682 15,711 18,051
Cost of sales 210,657 281,443 306,519 336,179 369,323 Depreciation etc. 4,625 6,310 7,357 7,810 8,560
Gross profit 61,629 76,323 85,299 94,820 104,776 Change in working capital 10,121 3,719 2,210 8,149 5,079
SG&A costs 58,309 68,750 73,901 81,459 89,605 Other adjustments 4,554 -328 55 0 0
Operating profit 3,320 7,573 11,397 13,361 15,171 Cash flow from operations 29,837 19,901 23,305 31,669 31,690
Other income 11,835 12,920 13,871 14,654 15,645 Capital expenditure -216,384 -15,238  -16,604  -13,694 -15,000
EBIT 15,155 20,493 25,269 28,015 30,816 Others -683 -719 -114 -225 -302
EBITDA 19,780 26,802 32,626 35,825 39,376 Cash flow from investing 217,067 -15,957  -16,717  -13,919 -15,302
Interest charge 2,214 8,518 8,586 8,424 8,316 Free cash flow -187,230 3,944 6,588 17,750 16,388
Tax on income 2,292 2,270 3,066 3,965 4,550 Net borrowings 184,739 8,574  -15,945 -9,525 -9,497
Earnings after tax 10,648 9,705 13,617 15,626 17,950 Equity capital raised 0 -3 3 0 0
Minority interests 91 119 135 150 150 Dividends paid -7,728 -8,165 -7,320 -9,426 -10,831
Normalized earnings 11,035 9,823 13,687 15,711 18,051 Others 159 20,780 7,183 1,444 2,284
Extraordinary items -498 377 -4 0 0 Cash flow from financing 177,171 21,185 -16,078 -17,507 -18,043
Net profit 10,537 10,200 13,682 15,711 18,051 Net change in cash -10,060 25,129 -9,491 243 -1,655
(Bt mn) 2013 2014 2015 2016E 2017E 2013 2014 2015 2016E 2017E
Cash 25,682 33,436 22,921 23,381 21,726 Growth (%)
Accounts receivable 2,425 2,718 2,888 3,188 3,507 Sales 44.3 31.4 9.5 10.0 10.0
Inventory 19,916 22,167 25,072 26,710 29,343 EBITDA 19.2 35.5 21.7 9.8 9.9
Other current assets 5,940 6,363 6,092 6,896 7,586 Net profit -4.4 -3.2 34.1 14.8 14.9
Total current assets 53,963 64,684 56,973 60,175 62,162 Normalized earnings 0.5 -11.0 39.3 14.8 14.9
Investments 458 458 358 358 358 Profitability Ratios (%)
Plant, property & equipment 71,273 80,201 89,447 95,332 101,772 Gross profit margin 22.6 21.3 21.8 22.0 22.1
Other assets 162,972 181,067 182,305 182,312 182,614 EBITDA margin 7.3 7.5 8.3 8.3 8.3
Total assets 288,665 326,409 329,083 338,177 346,905 EBIT margin 5.6 5.7 6.4 6.5 6.5
Short-term loans 135,143 14,726 11,881 12,356 12,859 Normalized profit margin 4.1 2.7 3.5 3.6 3.8
Accounts payable 54,734 59,312 62,624 71,841 78,924 Net profit margin 3.9 2.9 3.5 3.6 3.8
Current maturities 28 4975 11,921 10,000 10,000 Normalized ROA 3.8 3.0 4.2 4.6 5.2
Other current liabilities 10,893 13,002 14,705 16,378 18,016 Normalize ROE 38.3 31.9 36.6 35.1 34.7
Total current liabilities 200,798 92,015 101,131 110,575 119,799 Normalized ROCE 17.2 8.7 11.1 12.3 13.6
Long-term debt 50,166 178,779 165,684 155,684 145,684 Risk (x)
Other non-current liab. 4,694 20,558 20,593 22,843 25,127 D/E 8.9 9.5 7.7 6.5 5.6
Total non-current liab. 54,860 199,337 186,276 178,527 170,811 Net D/E 8.0 8.4 7.1 5.9 5.2
Total liabilities 255,658 291,352 287,407 289,102 290,609 Net debt/EBITDA 5.6 5.5 8.1 7.5 6.9
Registered capital 8,986 8,986 8,986 8,986 8,986 Per share data (Bt)
Paid up capital 8,986 8,983 8,986 8,986 8,986 EPS - Reported 1.17 1.14 1.52 1.75 2.01
Share premium 1,684 1,684 1,684 1,684 1,684 EPS - Normalized 1.23 1.09 1.52 1.75 2.01
Legal reserve 900 900 900 900 900 EBITDA 2.20 2.98 3.63 3.99 4.38
Retained earnings 17,210 19,214 25,779 33,178 40,399 FCF -20.84 0.44 0.73 1.98 1.82
Minority Interests 4,226 4,276 4,326 4,326 4,326 Book value 3.20 3.43 4.16 4.98 5.78
Shareholders' equity 33,007 35,057 41,676 49,075 56,296 Dividend 0.90 0.80 0.90 1.05 1.21
Par 1.00 1.00 1.00 1.00 1.00
Valuations (x)
Source: Company data, FSS research P/E 41.8 43.2 32.2 28.0 24.4
P/E - Normalized 39.9 44.8 32.2 28.0 24.4
P/BV 15.3 14.3 11.8 9.8 8.5
EV/EBTDA 27.8 21.9 21.6 19.7 18.0
Dividend yield (%) 1.8 1.6 1.8 2.1 2.5
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Analyst: Jitra Amornthum
Register No.: 014530
Assistant Analyst : Parinth Nikornkittikosol

Close 30 May 2016: 31.75
End 2016 Target: 35.00

+10.2%

Consolidated earnings

BT (mn) 2014 2015 2016E 2017E
Normalized earnings 1,589 1,953 2,945 3,410
Net profit 1,581 1,907 2,945 3,410
Normalized EPS (Bt) 1.41 1.30 1.97 2.28
% growth Y-Y 26.0 22.9 50.8 15.8
EPS (Bt) 1.41 1.27 1.97 2.28
% growth Y-Y 37.7 20.6 54.4 15.8
EPS (Bt) - full dilution 1.41 1.27 1.97 2.28
% growth Y-Y 37.7 20.6 54.4 15.8
Dividend (Bt) 0.00 0.95 0.98 1.14
BV/share (Bt) 22.50 24.03 24.90 26.12
EV/EBITDA (x) 14.6 14.9 10.9 9.4
Normalized PER (x) 22.5 24.4 16.2 14.0
PER (x) 22.6 25.0 16.2 14.0
PBV (x) 1.4 1.3 1.3 1.2
Dividend yield (%) 0.0 3.0 3.1 3.6
YE No. of shares (million) 1,124 1,498 1,498 1,498
No. of shares - full dilution 1,124 1,498 1,498 1,498
Par (Bt) 10.00 10.00 10.00 10.00
Source: Company data, FSS estimates
Share data
Close (30/05/2016) 31.75
SET Index 1,424.12
Foreign limit/actual (%) 49.00/0.73
Paid up shares (million) 1,498.30
Free float (%) 24.89
Market cap (Bt mn) 47,571.05
Avg. daily T/0 (Bt mn) (2016 YTD) 168.56
hi, lo, avg (Bt) (2016 YTD) 32.25, 21.70, 27.33
Source: Setsmart
SET Index Price (Bt)
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GPSC FINANCIAL DATA

Income Statement (Consolidated)

(Bt mn)

Revenue

Cost of sales

Gross profit

SG&A

Operating profit
Other income

EBIT

EBITDA

Interest charge

Tax on income
Earnings after tax
Minority interest
Net profit
Extraordinary items
Normalized earnings
Profit sharing

Balance Sheet (Consolidated)

(Bt mn)

Cash and equivalent
ST investment
Accounts receivable
Inventory

Other current asset
Total current assets
PPE

Other assets

Total Assets
Short-term loans
Account payable
Current maturities
Other current lia.
Total current lia.
Long-term debt
Other LT liabilities
Total LT liabilities
Total liabilities
Paid-up capital
Share premium
Legal reserve
Unappropriated
Others

Minority Interest
Shareholders' equity

Source: Company data, FSS research

2013
25,595
23,649

1,946

281

1,665

191
1,856
2,849
600

2
1,141
5
1,148
-113
1,261
2

2013
6,390
906
4,999
389
1,808
14,492
18,177
10,674
43,343
360
3,112
2,254
2,330
8,056
10,384
542
10,926
18,982
11,237
3,393
197
10,186
-1,086
434
24,361

2014
23,654
21,571

2,083

410
1,673
142
1,815
3,126
470
27
1,310
3
1,581
-8
1,589
268

2014
3,421
182
3,013
359
1,171
8,146
20,048
14,738
42,932
0
2,276
1,595
1,332
5,203
11,197
514
11,711
16,914
11,237
3,393
344
11,508
-1,197
733
26,018

2015
22,444
20,177

2,267

670
1,597
485
2,082
3,503
394
90
1,552
16
1,907
-46
1,953
339

2015
2,865
8,556
2,848
406
1,640
16,315
23,468
16,084
55,867
0
1,960
1,595
1,014
4,569
13,394
777
14,171
18,740
14,983
9,563
439
12,188
-1,168
1,122
37,127

2016E
23,646
20,350
3,296
709
2,586
711
3,298
4,985
431
157
2,710
-138
2,945
0
2,945
373

2016E
3,358
4,556
3,001
409
1,640
12,964
27,153
15,618
55,735
0
1,977
1,595
1,014
4,586
11,799
777
12,576
17,162
14,983
9,563
439
13,497
-1,168
1,260
38,574

2017E
27,482
23,543
3,939
762
3,177
656
3,833
5,844
382
189
3,262
-400
3,410
0
3,410
548

2017E
3,748
2,556
3,487
474
1,640
11,905
29,491
15,276
56,671
0
2,287
1,595
1,014
4,896
10,204
777
10,981
15,877
14,983
9,563
439
15,318
-1,168
1,660
40,795

Cash Flow Statement (Consolidated)

(Bt mn)

Net profit

Depre. & amortization
Change in working capital
Other operating CF

Cash flow from operations
Capital expenditure
Otherinvesting CF

Cash flow from investing
Free cash flow

Net borrowings

Equity capital raised
Dividends paid

Other CF from financing
Cash flow from financing
Other adjustments

Net change in cash

2013
1,141
991
-1,223
642
1,551
358
2,620
-2,978
-1,427
-1,515
6,000
0

-945
3,540
0
2,113

2014
1,310
1,043
1,184
1,066
4,603
7,347
-317
-7,030
-2,427
-206

0

-112
-224
-542
0
-2,969

2015
1,552
1,082
-1,132
1,130
2,632
5,404
8,705

-14,109
-11,477

2,197
9,916
-1,120
-72
10,921
0

-556

2016E
2,710
1,315
394
-274
4,145
5,067
-5,077
10
4,155
-1,595
0
-1,635
-867
-4,097
435
493

2017E
3,262
1,462
292
-266
4,750
3,991
-3,197
-794
3,956
-1,595
0
-1,589
-783
-3,966
400
390

Important Ratios (Consolidated)

Growth (%)
Revenue

EBITDA

Net profit
Normalized earnings
Profitability Ratios (%)
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

Norm P/E

P/BV

EV/EBITDA
Dividend yield (%)

2013

nm
nm
nm
nm

7.6
11.1
7.3
4.9
4.5
2.9
5.2
5.3

0.78
0.48
4.10

1.02
1.02
1.12
2.53
21.29
0.00
10.00

31.09
28.30
1.49
14.68
0.0

2014

-7.6

9.7
37.7
26.0

8.8
13.2
7.7
6.7
6.7
3.7
6.1
4.8

0.65
0.51
4.26

1.4
1.4
1.4
2.78
22.50
0.00
10.00

22.57
22.46
1.4
14.59
0.0

2015

-5.1
12.0
20.6
22.9

10.1
15.6
9.3
8.7
8.5
3.5
5.3
4.1

0.50
0.20
2.09

1.27
1.27
1.30
2.34
24.03
0.95
10.00

24.95
24.36
1.32
14.92
3.0

2016E

5.4
42.3
54.4
50.8

13.9
21.1
13.9
12.5
12.5
5.3
7.6
6.4

0.44
0.24
1.86

1.97
1.97
1.97
3.33
24.90
0.98
10.00

16.16
16.16
1.27
10.89
3.1

2017E

16.2
17.2
15.8
15.8

14.3
21.3
13.9
12.4
12.4
6.0
8.4
7.4

0.39
0.23
1.64

2.28
2.28
2.28
3.90
26.12
1.14
10.00

13.95
13.95
1.22
9.36
3.6
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Analyst: Jitra Amornthum
Register No.: 014530
Assistant Analyst : Parinth Nikornkittikosol

Close 30 May 2016: 480
End 2016 Target: 550

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 (30/05/2016)
SET Index

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

Market cap (Bt mn)

2014
33,581
33,615

27.98

-1.0

28.01

-8.0
28.01
-8.0

12.50

147.74
12.7
17.2
17.1

3.2
2.6
1,200
1,200
1.00

Source: Company data, FSS estimates

Avg. daily T/0 (Bt mn) (2016 YTD)

hi, lo, avg (Bt) (2016 YTD)

Source: Setsmart

2015
43,122
45,400

35.94

28.4
37.83
35.1
37.83
35.1

16.00

171.80

9.5
13.4
12.7
2.8
3.3
1,200
1,200
1.00

+14.6%

2016E 2017E
46,907 44,754
46,907 44,754
39.09 37.30
8.8 -4.6
39.09 37.30
3.3 -4.6
39.09 37.30
3.3 -4.6
17.59 16.78
200.39 220.50
8.7 8.8
12.3 12.9
12.3 12.9
2.4 2.2
3.7 3.5
1,200 1,200
1,200 1,200
1.00 1.00
480.00
1,424.12
25.00/24.52
1,200.00
66.88
576,000.00
1,046.40

498.00, 402.00, 448.76

SET Index Price (Bt)
1,750.00 680.00
1,600.00 | 610.00
1,450.00 | 54000
1,300.00 | 1 47000
1,150.00 |

400.00
1,000.00 +
330.00
850.00 +
700.00 | 260.00
550.00 + 190.00
400,00 + 120.00
250.00 50.00
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SCC FINANCIAL DATA

(Bt mn) 2013 2014 2015 2016E  2017E (Bt mn) 2013 2014 2015 2016E 2017E
Revenue 434,251 487,545 439,614 458,966 465,231 Net profit 26,173 26,798 40,996 41,623 38,043
Cost of sales 363,096 409,431 341,511 355,492 366,506 Depre. & amortization 15,718 18,062 20,770 23,313 25,827
Gross profit 71,155 78,114 98,103 103,474 98,726 Change in working capital -7,771 -6,274 1,453 -2,556 -905
SG&A 40,033 44,952 49,661 52,649 52,510 Other operating CF 8,415 8,903 4,528 3,033 2,533
Operating profit 31,122 33,162 48,442 50,825 46,215 Cash flow from operations 42,535 47,489 67,747 65,411 65,498
Other income 5,648 5,836 5,429 5,423 5,599 Capital expenditure 29,106 40,705 46,026 51,529 51,529
EBIT 42,562 43,324 61,162 66,089 63,006 Other investing CF 9,556 -6,291 1,774  -19,778  -21,471
EBITDA 58,280 61,386 81,932 89,402 88,833 Cash flow from investing ~ -38,662 -34,414 -47,800 -31,751 -30,058
Interest charge 8,193 7,266 9,076 8,455 8,132 Free cash flow 3,873 13,075 19,947 33,660 35,440
Tax on income 5,003 4,968 6,077 6,170 5,639 Net borrowings 11,768 8,616 6,620 -16,835 2,000
Earnings after tax 26,173 26,798 40,996 41,623 38,043 Equity capital raised 0 0 0 0 0
Minority interest 1,091 3,345 8,316 9,979 10,079 Dividends paid -17,922  -14956 -17,350 -20,754 -20,624
Net profit 36,522 33,615 45,400 46,907 44,754 Other adjustments -5,349 -5,138  -12,170 65 -7,767
Extraordinary items 2,599 34 2,278 0 0 Cash flow from financing -11,503  -11,478 -22,900 -37,524 -26,391
Normalized earnings 33,923 33,581 43,122 46,907 44,754 Net change in cash -7,630 1,597 -2,953 -3,864 9,050
(Bt mn) 2013 2014 2015 2016E  2017E 2013 2014 2015 2016E 2017E
Cash 17,434 19,031 16,078 12,214 21,264 Growth (%)
Current investment 7,130 8,137 18,636 18,636 18,636 Revenue 6.5 12.3 -9.8 4.4 1.4
Accounts receivable 49,453 51,842 54,294 56,684 57,458 EBITDA 55.8 5.3 335 9.1 -0.6
Inventory 55,557 52,747 52,898 55,064 56,770 Net profit 54.9 -8.0 35.1 3.3 -4.6
Other current asset 5,556 6,241 6,490 6,490 6,490 Normalized earnings 48.6 -1.0 28.4 8.8 -4.6
Total current assets 135,130 137,998 148,396 149,088 160,617 Profitability Ratios (%)
PPE 183,842 205,473 230,932 257,254 281,062 Gross profit margin 16.4 16.0 22.3 22.5 21.2
Other assets 121,716 122,352 130,652 133,090 135,537 EBITDA margin 13.4 12.6 18.6 19.5 19.1
Total Assets 440,688 465,823 509,980 539,432 577,216 EBIT margin 9.8 8.9 13.9 14.4 13.5
Short-term loans 12,917 12,509 16,192 16,192 16,192 Normalized profit margin 7.8 6.9 9.8 10.2 9.6
Account payable 51,211 45,080 48,833 50,832 52,407 Net profit margin 8.4 6.9 10.3 10.2 9.6
Current maturities 20,879 33,024 56,835 48,253 43,253 Normalized ROA 7.7 7.2 8.5 8.7% 7.8
Other current lia. 4,784 4,905 5,457 5,457 5,457 Normalize ROE 18.2 16.0 17.7 16.3 13.9
Total current lia. 89,791 95,518 127,317 120,734 117,309 Normalized ROCE 10.5 10.1 14.6 14.5 12.5
Long-term debt 153,547 150,426 129,552 121,299 128,299 Risk (x)
Other LT liabilities 10,589 10,562 10,105 10,105 10,105 D/E 1.36 1.23 1.10 0.88 0.80
Total LT liabilities 164,136 160,988 139,657 131,404 138,404 Net D/E 1.27 1.13 1.03 0.84 0.73
Total liabilities 253,927 256,506 266,974 252,138 255,713 Net debt/EBITDA 4.06 3.87 3.06 2.68 2.64
Registered capital 1,200 1,200 1,200 1,200 1,200 Per share data (Bt)
Paid-up capital 1,200 1,200 1,200 1,200 1,200 Reported EPS 30.44 28.01 37.83 39.09 37.30
Legal reserve 160 160 160 160 160 EPS - Full Dilution 30.44 28.01 37.83 39.09 37.30
Unappropriated 155,778 174,574 202,441 228,594 252,725 Normalized EPS 28.27 27.98 35.94 39.09 37.30
Others 4,401 1,350 2,361 10,516 10,516 EBITDA 48.57 51.16 68.28 74.50 74.03
Minority Interest 25,222 32,033 36,844 46,823 56,902 Book value 134.62 147.74 171.80  200.39  220.50
Shareholders' equity 186,761 209,317 243,006 287,293 321,503 Dividend 15.50 12.50 16.00 17.59 16.78
Par 1.00 1.00 1.00 1.00 1.00
Valuations (x)
Source: Company data, FSS research P/E 15.77 17.14 12.69 12.28 12.87
Norm P/E 16.98 17.15 13.36 12.28 12.87
P/BV 3.57 3.25 2.79 2.40 2.18
EV/EBITDA 13.11 12.65 9.53 8.70 8.79
Dividend yield (%) 3.2 2.6 3.3 3.7 3.5
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(A130AA% update 1%312971% Technical View 5187ua28) Set Performance

Index May/30/16 Dec/30/15 % chg YTD
SET 1,424.12 1,288.02 10.57
SET 50 911.91 813.55 12.09
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) 17,068.02 19,033.71 -10.33
HSKI (Hong Kong) 20,629.39 21,882.15 -5.73
TWII (Taiwan) 8,535.87 8,279.99 3.09
SES (Singapore) 2,796.75 2,885.51 -3.08

Source : Aspen

Analyst: Somchai Anektaweepon
Register No.: 002265
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Past performance

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

30 Dec 14-19 Jan 15

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

CK 15.84%
AT 8.55%
Underperform stocks @

GUNKUL 2.63%
ADVANC

TUF
Return for 1 months :
Accumulate return for 2015 :

30 Apr-28 May 15

SET 1 Mths Return : -2.17%
S5ET 2015 Return : 0.27%
Outperform stocks :

THCOM 0.68%
Underperform stocks &

KCE 0.0273
MTLS -3.1TE
IRCF -6.86%
TPIPL -B.28%

Return for 1 months :

30 Jan-26 Feb 15

SET 1 Miths Return : 0.78%
SET 2015 Return : 6. 40%
Outperform stocks :

SEAFCO 5.00%
MTLS 3.83%
Underperform stocks @

P 0.00%
ADVANC -5.12%
CENTEL _7.35%

Return for 1 months :
Accumulate return for 2015 :

9 May-19 Jun 15

S5ET 1 Mths Return : 1.01%
S5ET 2015 Return :

Outperform stocks :

TPIPL 17.56%
CENTEL 4.08
Underperform stocks :

INTUCH .00
GPSC 2.80
KTB -3.31%

Return for 1 months :

27 Feb-27 Mar 15

SET 1 Mths Return :

SET 2015 Return :
Outperform stocks @
ADVAMCH

BEAUTY

KTC

Underperform stocks @
CK -12.00%
EPCO -16.67%
Return for 1 months :

Accumulate return for 2015 :

MNote : * included Dividend

30 Jun-29 Jul 15

S5ET 1 Mths Return : -5.79%
5ET 2015 Return : -5.35%
Outperform stocks @

ADVAMC 3.33%
LPN -0.57%
MTLS -0.0105
CK -5.50%
Underperform stocks @

ROBINS 6.15

Return for 1 months :

31 Mar-29 Apr 15

5ET 1 Mths Return :
SET 2015 Return :
Outperform stocks :
GL

GUMKUL®

Underperform stocks :

Return for 1 months :

Accumulate return for 2015 =

MNote : *included Dividend

=]

1.
1

[= -
=8

-
=3
(=)

31 Jul-28 Aug 15

SET 1 Mths Return :

5ET 2015 Return :
Outperform stocks :
BEAUTY *

QH

Underperform stocks :
ADVANC *

CEMTEL

RS

Return for 1 months :

-b.15%
-8.80%

Accumulate return for 2015 :

31 Aug-29 Sep 15

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

EA 5.885%
CK* 2.83%
Underperform stocks @

INTUCH -5.52%
EPG -F.22%
MTLS -8.24%

Return for 1 months :

Accumulate return for 2015 :

Note : * included Dividend

SET 1 Mths Return : 0.03%
SET 20116 Re
Outperform stocks @

turn = 0.03%

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

SET 1 Mihs Return : 3.0
S5ET 2015 Return = -F.19%
COutperform stocks @

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

CENTEL 0.67

Return for 1 months :

Accumulate return for 2015 :

19 Jan-26 Feb 16

SET 1 Mths Return : 3.24%
SET 2016 Return : 4.27%
COutperform stocks @

BCH 18.39
Underperform stocks @

MTLS o
PLANE 1.65%
FSMART 8.55%

Return for 1 months :

Accumulate return for 2016 :

Accumulate return for 2015 : -4.01%

30 Oct-Z7 Hov 13

SET 1 Mihs Return : -2.28%
SET 2015 Return : -8.98%
COutperform stocks @

EPG* 27.56

FSMART 14,60

SCC 0.88%

Underperform stocks @

ADVANC -11.59%
Return for 1 months : 3.94%
Accumulate return for 2015 : 2.83%

Mote : * included Dividend

29 Feb-30 Mar 16

SET 1 Mihs Return : 5.85%
SET 2016 Return :

COutperform stocks @

VIBHA 20.18%
Underperform stocks @

SMC 4.23
ARROW 2.38%
MINT 2.08%
KAMART SELTEH

5.33%
15.76%

Return for 1 months :

Accumulate return for 2016 :

Accumulate return for 2015 :

MNote : * included Dividend

30 Nov-29 Dec 13

SET 1 Mths Return :
S5ET 2015 Return :
COutperform stocks @
BIG

T

ASK

MINT

Underperform stocks @
ADVANC
Return for 1 months :

Accumulate return for 2015 :

SET 1 Mths Return :

S5ET 2016 Return :
COutperform stocks @
LPH

KTC

MTLS®

MINT*

Underperform stocks @
CK

Return for 1 months :

Accumulate return for 2016 =

-5.58%

-14.28%

3.97%
3.77%

0.0051

89
61

=]
sl

79 Apr-30 May 2016

SET 1 Mths Return : 1.39%
S5ET 2016 Return : 10.57%
Outperform stocks :

GL* 19.62%
ERW H.48%

Underperform stocks @
Cr*

TISCO

PIMO*

Return for 1 months :

Accumulate return for 2016 :

Note : * included Dividend

Mote - * included Dividend
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WAELAG: w”a,yaﬁmf/mf/umﬂfﬁ\umua”w Tusi@anlusunsu Aspen
nIanaTIamaUTayanauday1L

ddduningaiu (Stock Recommendation)

Rec J0-May-16 2016 TH (2a) 16F 17F 16F 17F 16F 7F 16F 17F

SELL 37.50 2.9 27 293 < 12.7 <

BUY 16 .CE 0.2 19 20 1 8.5 .C

BLU™ 173.00 -10.0 12 141, 11.6 10.0 3

BUY 41.75 4 15.2 4 4 8.5 8.3 2

BU™Y 17.20 1 18. 20 8.1 7.3 4.7

BUY 132.50 150.00 95 10 1 10.2 8.8 1.2

BU 33.50 43.00 45 S52.06 5.2 ¥ .0

BUY 43.50 S52Z.00 39. 43.159 7.0 5 1

BU™ 2322 2.9 1. 212 1001 K .0 3.4
100 o 3

10.4 (=]

1 8.6 .0
HOLD 20 59.5 S Z28.8 .4 2.3
BUY 10. -100.0 10.2 - 2 0.0
BU 3 14.3 12.5 11.0 =] 3.7
BLU 25 10.2 9. 10.6 5 ¥ 2.2
BU™Y 8.25 28 227 234 1&8&.0 oy K- 3.4
BLU™ 22 40 ! 201 -100.0 5.88 10.5 - 5 0.0
BLU™ Z20.00 S 4.4 37.0 296 336 382 K] 5 2.2
BUY 41.50 3. 31.7 257 5.19 7159 247 5 5 3.1
SELL 4.00 3 5.1 5.3 2.02 215 12.2 2 3 57
BLU 224 3. .3 -100.0 1.006 15.7 .0 0.0
BU™ 10.00 12. .6 5.5 5.30 5.55 0 5.5
e 0 5 3.9

M L 2.0
BCP BU 35. V.2 5.1
IRFPC SELL S.00 11.5 10.0 4.3
PTT SELL 270.00 13.2 10.8 4.0
PTTEP SELL 53.00 202 17.1 1.1
SPRC SELL 1050 3.3 10.0 5.7
TOP BU T0.00 5.4 8.5 4.3

3 o1 3.8

2,00 8. 1.13
DEMCO SELL .30 .00 4.25
GPSC BU™ 1 35.00 25.12
GLOWY HOLD S0.00 3528
GURNKUL SELL 5.50 218
TPCH BU™" 15.30 2300 510
TIW BU™" 10.70 12,00 3.04
Sector : - - : c c -
“P BU™ .00 T.00 ) 20.5 6 6. F. 6.4 5.7 r.2
LH BU 8.55 10,00 0% 5.8 £ & & 0
LPH BU 1310 15 .20 0% 15.0 5.0 8. S 3 5
Ps BU 2525 33.40 3% -2.8 5.3 16 7.6 & .0
QH BU™" 2.34 3.20 8% 1.1 8.5 2. 2.0 1 .0
SIRI HOLD 1.60 1.6 .0% -Z20.7 13.6 Z. 2.0 5.6 3
SPALI BU™" 20.30 2300 ?‘.-'E 6.2 5.6 13. 7.8 5.9 5.4
Sector 0.9 7.4 8.9 5.1 6.5
ARROY 13.3 129 3.88 12.8 ey 5.3
[ad o EU"' EE.CE -l[Z.CC -27.1 13.08 20.7 1.5 1.4
mD BUY .80 8.30 m 4.3 .71 45.6 0.0 0.0
P LON HOLD 10.30 11.00 3 13.5 2.36 18.9 5.1
SEAFCO BU™ 10.40 11.50 & 3 15.2 2 2.1 2.3
STEC BU™" 23.00 2700 X:] & 2.' ] ""’.E 1.6 1.7
Sector T 5.2 5.5 2.2 2.1
1 12.80 15.0 0.3 239 12.48 14 .25 S.0 3.1 4.3
3 ELI"' 5.10 E.CC -13.6 1'.'? §.87 T.01 1R.= 1,..6 3.9 3.9
Sec:tor —4.5 .9 13.2 10.8 3.5 4.1
DCC SELL 4. 30 3.5 0.5 T 1.1 7.5 2.5 5.1
DCON BU™" [} E.SC [} S 14.5 2 2.8 2.8
DRT SELL 5. 5.00 .3 2 5 14.5 1.0 5.0 6.3
EPG BUY 12.80 15.00 K 3 < 21.7 z 1.4 1
SCC BU™ 480.00 S50.00 .3 200 12.3 S 3.7 3
TPIFL HOLD 2.34 2.50 T 2 &4.0 1 0.9 Z.4
WG SELL 14 .00 11 .00 .3 £ 17.5 .5 2.9 2.4
Sector . T - 13.1 13.4 3.2 3.4
B —
BSBM SELL 1.11 1.00 5 4.5 1.51 54 19.3 15.5 Ay 4.5
THMT SELL 10.90 10.00 2.7 = 5.25 13.1 11.6
TSTH HOLD 073 0.80 0.&5 35.9 27 .5
Sector 1,182.4 9655.7
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Price (Btish) Up=side det Profit Growti Diinwr N iebd (%)
Rec J0-May-1565 201656 TP [%a) 16F 17F 16F 17F 16F 17F 16F 17F

Telecorm

AW AT BU .30 15.8 14 13.7

AT BU 65 15 S 8.5

CSL HOLD .87 0.84 11.5 11.& V.

IMNTUCH BU 10 7.80 13.6 11.6 L =)

ODTAC SELL .50 11.80 20.3 221 3 3

PT BU 57 5.53 & & = &.0

SAMART BU 8.3 39 6.82 1 3 3.6 3.8

SAMTEL BU 11.3 10 o 1 o 4.2 4.7

S SELL .05 28 T2 T2 16 & 0.0 0.0

THCOM HOLD =1 .00 S0 . 2.5 3.0

TRUE SELL 25 .85 &3 nm 0.0 0.0
19.7 4.5 4.7

SELL =1 1% - T 4.10 15.4 = 4.5
BU 10 0% Z 13 5 0.0
HOLD =1 Z% d 5 7.50 2 3.7 2.1
SELL 55 0% —&401. S 10.33 n 0.0 0.0
BU 30 : 1% 23. 1 1.01 45 1.4 1.7
VWORK BU S 4200 3% 85. = 7.25 51 1.4 1
RS BU 0 13,00 3% 7S = 1.81 = 1.6 2.5
WG SELL ¥ & < 00 3% 2. 0 0. 45 34. 2.3 2.3
Sector A% -5. 28. 2.7 2.2

Com e roe

AUTY SELL &.30 5. 2% 25.5 0.42 37 - 2.1 0.0
EIG BUY 3.48 -'-.E‘.'C L 65.1 0.37 o 15.5 13.5 3.2 3.4
BIGC HOLD Z11.00 230.00 0% 11.5 63.43 T 22 20.1 1.3 1.5
BJC HOLD 35.50 39. e -ZZ.4 11.22 12 6. 237 Z.4 2.5
CPALL BUY 4%.00 §0.00 2 & 14.8 4.85 = 22 224 2.1 2.5
CSS SELL 0 3.50 - ‘o 5.8 1.42 1.44 18 1 3.2 3.2
FSMART BUY 14.70 17.7 Z0.4% 47 .4 P 1.39 1.55 Z5 22.8 2 & 3.3
GLOBAL HOLD 12.00 13.00 2.3% 5 13.3 4.31 4.51 33. 25.3 1.5 1.8
HMPRO BUY &.95 10.00 11. 7% 1 12.5 1.24 1.35 Z5 3 2.9 3.2
FAMART BUY 7.90 5_50 Z0.3% 1 17.4 1.18 1.31 21 = 3.5 3.5
MAKRO BU™ 3275 38.00 0% 33.3 3.30 3.71 23 20.2 3.1 3.7
MC HOLD 12.50 13.50 1% 10. S5.20 5.50 12 11.7 5.3 7.1
ROBINS SELL 559.00 5600 1% 1 13.22 14 52 Z5.4 21.5 3.7 4.3
Sector 0.2%% 15, 26.2 22.F 3.0 3.3
Electromics
DELTA BUY TO.7S 7&.00 3.5 74 30.24 2.7 3 5.3
HAamA BUY Z28.75 35.00 3.5 51 25.58 11.2 = 5.7 F.
KCE HOLD &0.50 23.00 41.0 25 1 & 2.0 3.2
Sl BUY S.00 o] i 52 9.1 3.8 4.4
SEH::tor 2.0 11.1 4.4 5.0

CPF HOLD 259 50 31. & 16.2 5.0 &.0
EFPT BUY 11.20 IE. 11. 10.1 .y 2.9
ICHI BU™ 11.50 14 16. 12.4 4.2
KSL BU™ 410 = 12. 10.5 2.0
BUY S0.00 55. 1 21 195 3.9 &1
BU™ 14 .20 18, 1 11 10.6 2
SELL 12.30 11. 323 10 1 5 4.2
HOLD .80 S TS0 et B 25.2 1.7 1.9
SELL 14 20 25.5 3 33.0 1.5 1.8
HOLD 22Z.00 2 Z20.1 16 13.8 3.3 2.0
SELL 3I0.T5S 26 50 14.0 12. 5.1 8.7
17.1 15.1 3.5 4.0

BN HOLD .00 -6 3.27 = 18.8 1 1.7 1.7
SOT HOLD 3 oo 82.54 S = 30.5 277 1.6 1.8
BEM SELL 35 2 A7 30 30.5 244 1.8 2.3
BTS HOLD 10 : 24.1% 4. 28 252 F0.0 7.4 0.7
MCL BU T4 1 0.70 0.83 15.8 12.4 0.0 0.0
MNOR SELL .50 nm 5.15 5.25 nm =] 0.0 1.3
THAI SELL 10 nm 15.41 15.45 nm 0.0 0.0
PSL SELL 15 nm 523 3.85 nm m 0.0 0.0
RCL SELL &.05 14.0 12.58 12.58 18.9 & 0.0 0.0
TTA SELL &.75 10.8 11.50 11.61 324 25.8 0.3 0.5
Sector 25.0 37.7 9.5 1.2 0.7

1§ o

BOMS HOLD 24 00 24 00 10.8 12.4 3. 70 403 2421 37.5 1.2 1.3
BH BUY 193.50 ZZ20.00 16.7 12, 21.13 24 .60 35.2 31.2 1.4 1.6
BCH SELL 11.00 10.50 21.4 1 2.20 2.4Z 423 S 1.4 1.5
LPH SELL &.50 &8.20 5N §5.0 Z0.1 2.20 2.30 37.0 31.5 1.9 2.2
WIBHA SELL 275 260 BN 16.2 13.6 045 0.51 412 35.3 1.3 1.5
Sector 005 135.6 135.4 40.5 35.8 1.5 1.5
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CENTEL HOLD 41.00 e 13.7 11.5 10.48 11 28.2 2 1.4 1.6
ERWV BU 5.50 ) T0.8 224 210 2 35.5 2 1.1 1.5
MINT HOLD 4300 L) -12.4 15.1 &.56 S 2 .0 1.2 1.4
Sector 7% -5.6 14.6 28.3 7 3.7 4.5

A H SELL 30 11 1 18 12.4 ¥ 2.7 2.8
HOLD .55 = 0. 30 o 2.2 2.3
HOLD 70 13. -12 13. 9.6 .4 4.2 4.8
BU =1 225. 12 150. 10.1 - 2.5 0.0
BU 1.98 3. 53.3 2. 2 223 2 3.0 4.0
HOLD 3.02 3. nm 2. 2. 35.8 2 1.0 0.0

&.0 125 -9 2.7 2.3

BLUMY i 23.9% 18.0 252 2. 12.8 11.5 3.9 22
BU & 38.0% 277 1.28 1. 15.5 13.0 4.3 5.5
BU 2. 24 2% 83.3 0.53 o 23.8 17.3 1.6 2.1
BUY 20 34 2% 14.0 599 S 9.2 5.1 5.0 7.8
30.1%3 19.8 3.2 2.8 3.9 4.2
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