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Top 5 Favorite Stocks of March 2016

stol::k close 26 Feb 2016TP )
ARROW 13.90 16.70 20.0%
KAMART 8.05 9.50 18.0%
MINT 36.00 43.00 19.0%
SNC 14.50 20.00 38.0%
VIBHA 1.23 2.60 17.0%
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Bt (mn) Buy Sell Net
Institution 76,134 80,379 -4,246
Foreign 198,615 197,989 +626
Retail 399,959 402,254 -2,295
Prop.Trade 97,014 91,100 +5,915
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ARROW ceR a0t Ant-gapt Close 26 February 2016: 13.90

End 2016 Target: 16.70

+20%
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UN. LLB%T?'J DWALAN

inlsans 4Q15 sanandninaiaianiias Consolidated earnings
.
ARROW LTJ@]LNEJﬁ’IvLiaYI% 4Q15 “7] 61 UL WARIIMAMITBIRY Normalized profit 148 245 264 298
1577 59 mummanuaﬂ mmmmmao 7% Q-Q LWTE LﬂWIj’JN’]% Net profit 148 245 264 298
namnmmsmaaLummﬂmuv\mmn udn ey Y-y qumw,m EPS (Bt)-Norm 0.74 0.98 1.04 1.18
ﬁa 42% mﬂLamNuaa‘numﬂLan"ﬁummwﬂﬂaumummLmauum EPS (Bt) 0.74 0.98 1.04 1.18
quawu YU mimummuwu"l,@amduﬂiwammw uazNauny % EPSgrowth 14.5 31.6 6.9 12.9
Economy of scale TWAIMIUTIFvaISULIMAsINARAaM gy Dividend (BY) 0.47 0.49 0.63 0.71
wiEn  lwsanilsiudwniwingdagogalnaiiin 36.1% an  BY/share (BY) Al S E20 et
34.7% Tu 3Q15 uaz 30.0% lu 4Q14 Gafoiduiladvaaniilninly  EV/EBTOAK) 135 10.3 9-5 8.5
- o e oa . o v PER (x) - Norm 17.5 13.3 12.5 11.0
anduay ARROW #nadanagiszauiin 50 fMuunda lasung PER () 75 33 25 1.0
mvl,ia"nﬁﬂ 2015 9Uf 245 §1ULN wau 65% Y-Y mmnmswvl,ﬂ PBV(x) 3.7 3.6 3.3 3.0
ARnan 20% Y-y 1llu 1,210 duun uazsaninlsududiAngy  Dividend yield (%) 3.6 3.8 4.8 5.4
vl 33.7% 210 26.8% YE No. of shares (mn) 200 251 253 253
. No. of shares- full dilution 200 251 253 253
seardwd ﬂ’q)’q)ﬂﬂ%%ﬁ)’]ﬂ“%’)f%ﬂﬂ'ﬂi 1Q16 YIE].»ﬂ&]JN"I‘].IEI"IEIGI"J Par (Bt) 0.25 0.25 0.25 0.25
Q-Q Source: Company data, FSS estimates

ﬂ’]@m’]vl,iﬁ‘ﬂﬁ 1Q16 ﬂﬂ‘]JﬂJ’]"llfJ’ltl(ﬂ'JLLU‘U Q-Q Luadiﬂﬂﬂa@]“ﬂ’]ﬂ‘ﬂa
L‘Viaﬂm%i‘i.ld’miﬂiamwmﬂ’ﬁ (Posttensioned) mﬂu Leading Share data

Indicator mmumiﬂiwmmmiﬂawmwaaummwﬂum NN Close (26/02/2016) 13.90
szanlu 4Q15 Faifasduenansailin 65-70 mum‘n guatl 2016 SET Index 1,343.07
mmmﬂmsmmvljamvl,m 264 AUUIN meu 8% Y-Y a7ngw  Foreign limit/actual (%) 49.00/0.09
fiagfaonansfvenad 5-10% satl waziusnalassing 4G ypgyy  Paid upshares (million) 251.07
lwuSmsiete lawgalaisan Upside mmwuimamwwumumm% Free float (%) 27.94
LLamU"Lmnﬂmi"mﬂmaﬂimamwlsamuﬂLﬂuﬁiﬂﬂm Fafipae  Marketcap (Btmn) 3,/489.80

Avg. daily T/0 (Bt mn) (2016 YTD) 4.21
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hi, lo, avg (Bt) (2016 YTD) 14.40, 12.20, 13.29
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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 & amortization 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 21 4
Earnings after tax 133 148 240 265 296 Equity capital raised 0 2 61 -3
Minority interests 0 0 0 0 0 Dividends paid 0 0] 0 0 0
Normalized earnings 130 148 245 264 298 Others -78 -80 -90 -191 -179
Extraordinary items 0 0 0 0 0 Cash flow from financing -115 -99 -48 -172 -175
Net profit 130 148 245 264 298 Net change in cash -59 -1 133 -51 27
(Bt mn) 2013 2014 2015 2016E 2017E 2013 2014 2015 2016E 2017E
Cash& equivalents 13 12 148 94 121 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 445 473 696 718 815 Profitability (%)
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 1,081 1,212 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 25.5 26.3
Accounts payable 41 37 57 49 54 Normalized ROE 21.7 22.5 30.6 27.9 28.6
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 0.10 0.10
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 3.88 4.35
Paid up capital 200 200 251 253 253 Dividend 0.35 0.47 0.49 0.63 0.71
Share premium 216 216 221 221 221 Par 0.25 0.25 0.25 0.25 0.25
Legal reserve 14 19 25 25 25 Valuations (x)
Retained earnings 187 250 399 472 592 P/E 21.44 18.73 14.23 13.31 11.79
Minority Interest 0 0 3 0 0 Norm P/E 21.44 18.73 14.23 13.31 11.79
Shareholders' equity 624 695 911 981 1,100 P/BV 4.46 4.00 3.83 3.58 3.19
EV/EBTDA 15.39 14.43 11.02 10.15 9.07
Dividend yield (%) 2.52 3.36 3.51 4.51 5.09

Source: Company data, FSS research
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inlsans 4Q15 Woliuuse 74% Q-Q gl 66 A1UM
BT (mn) 2014 2015 2016E _ 2017E

o a . & LA 9 g
ligns 4Q15 Waduus 74% Q-Q agfi 66 Munmn lavlasuadd

. o Normalized profit 87 199 241 283
mwumm‘lsmnmmuamﬂamum 10 mum‘n WINAAIIMT Nt profit 92 210 241 283
@Nﬂﬂ’l'.lﬂﬂﬂvlﬂ ﬂ’]vli‘]_]ﬂ@]ﬁ] ﬂ?.lﬂ 55 mum‘n LW%J“]J% 46% QQ LR EPS (Bt)-Norm 0.13 0.30 0.36 0.43
3% Y-Y sm"l,m'mmqm Q-Q uaz Wndwandas 2% Y-y asm 300  EPS (Bt) 0.14 0.32 0.36 0.43
uumn v amwm%mumuamamaa 53.2% 31N 56.1% b % EPSgrowth -45.87 127.45 14.79 17.60
315  wafimlsatwinnwnzanldielsmslasonanss  aevinly  Dividend (BY 0.24 0.25 0.25 0.25
o 9, N . o a_ A BV/share (Bt) 0.96 1.03 1.15 1.30
fagudn Manlunmsmouwarusnisdenelesiuaaaaniatine
EV/EBITDA (x) 25.5 16.6 13.1 11.3
28.0% 90 37.5% u 3015 unz 28.4% lu 4Q14 mumvl,saﬂﬁmﬂaﬁ PER (x) - Norm 42.9 25.6 20.2 171
A 210 §WLn RTw 127% Y-Y mm’mvl,mwmwwuu 18% Y-Y  PER (x) 45.4 25.6 20.2 17.1
W 1,195 S1uLn LLa:amﬂm"limumuwL‘wmmﬂu 55.1% LWz baidl PBV(x) 6.3 7.1 6.4 5.6
mydemanugsiaimiiond] 2014 AdmssuIudanilszudu  Dividend yield (%) 4.0 3.3 3.3 3.3
a@mmﬁmﬁm 42.7% YE No. of shares (mn) 660 660 660 660
a \ \ Y o« o A No. of shares- full dilution 660 660 660 660
ﬂng’mm%ﬂuwamymavlmmamuuju 0.07 UIN/AWAID 0.9% Par (Bt) 0.60 0.60 0.60 0.60

KAMART  £9a910NanH0iN1331 Uﬂuwamvl,mma Tas&MIUIIe  Source: Company data, FSS estimates

4Q15 ?.Iﬂi”@]Uﬂ’l‘ﬁl'lElﬁl’m 0.06 LM/Hu Tl 007 iU wia

0.9% 3% XD Suft 9 W.a. 16 910939 25 W.a. 16 Share data
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o a o ! )

mlsnvilalull 2015 quamiu’ﬁadLiumumaaﬂ’lim gudnHy 2 Foreign limit/actual (%) 49.00/5.49

mamﬂﬂm‘[moaﬂoﬁinﬂﬁmammmiaqmma wazpee'ladandn  paid up shares (miltion) 659,57

fdnuas W RAmIanand 2014-2015 wilugsusndadldian+  Free float %) 60.70

ﬂ’ll"ﬁﬁ]’mluﬂ’l‘mi’lumiuﬂ Lmnmmunumsvlmmmam’m'lvlsmumu Market cap (Bt mn) 5,309.53

AdnTuatafitoiin Ls'lmm'lﬂ 2016 aztilulnesres KAMART — Ave. daily T/0 (Bt mn) (2016 YTD) 32.52

Wz (1) ammvxniimﬂsaammam"nmvm 10-15% detl (2) lug ™28 (BL) (2016 YTD) 8.30, 6.45, 7.62
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KAMART FINANCIAL DATA

Income Statement (Consolidated) Cash Flow Statement (Consolidated)

(Bt mn) 2013 2014 2015 2016E 2017E (Bt mn) 2013 2014 2015 2016E 2017E
Revenue 875 1,014 1,168 1,393 1,663 Net profit 161 92 190 241 283
Costs of sales 434 581 524 608 734 Depreciation & amortization 21 22 24 26 28
Gross profit 440 432 644 786 929 Change in working capital 28 -49 -48 -74 -102
SG&A costs 209 305 377 450 537 Other adjustments -71 80 10 2 2
Operating profit 232 127 267 336 392 Cash flow from operation 139 145 175 194 21
Other income 9 16 10 10 10 Capital expenditure -25 -29 -22 -29 -32
EBIT 232 127 267 336 392 Others 15 -70 61 -9 -10
EBITDA 253 149 291 361 420 Cash flow from investing -10 -99 38 -37 -42
Interest charge 12 11 14 15 15 Free cash flow 129 45 213 157 169
Tax on income 45 30 63 80 94 Net borrowings 35 22 -24 5 2
Earnings after tax 174 87 190 241 283 Equity capital raised 47 72 0 0 0
Minority interests 0 1 0 0 0 Dividends paid -146 -157 -160 -160 -160
Normalized earnings 174 86 190 241 283 Others 1 9 -19 6 21
Extraordinary items -14 4 0 0 0 Cash flow from financing -63 -54 -203 -161 -179
Net profit 161 92 190 241 283 Net change in cash 66 -9 11 -4 -10

Balance Sheet (Consolidated)

Important Ratios (Consolidated)

(Bt mn) 2013 2014 2015 2016E 2017E 2013 2014 2015 2016E 2017E
Cash& equivalents 69 60 71 66 56 Growth (%)
Account receivable 121 203 167 199 238 Revenues 27.0 15.9 15.2 19.3 19.4
Inventory 297 203 327 380 459 Net profit 5.9 -42.7 105.8 26.9 17.6
Other current asset 111 58 25 29 35 Norm profit 31.8 -42.7 105.8 26.9 17.6
Total current asset 598 523 589 674 788 Profitability (%)
Investment 164 168 164 164 164 Gross profit margin 50.3 4.7 55.2 56.4 55.9
PPE 118 121 124 127 131 EBIT margin 26.5 12.6 22.9 24.1 23.6
Other asset 36 106 45 54 64 Normalized profit margin 19.9 8.6 16.2 17.3 17.0
Total assets 915 918 923 1,019 1,147 Net profit margin 18.4 9.1 16.2 17.3 17.0
Short term loan loans 131 160 128 132 133 Normalized ROA 18.9 11.2 22.1 25.1 26.0
Accounts payable 85 55 64 74 90 Normalized ROE 25.8 14.6 27.8 31.8 33.0
Current maturities 9 3 5 6 6 Risk (x)
Other current liabilities 30 15 34 40 48 D/E (x) 0.5 0.5 0.4 0.3 0.3
Total current liabilities 255 243 231 253 278 Net D/E (x) 0.4 0.4 0.2 0.3 0.3
Long-term debt 6 4 9 10 10 Per share data (Bt)
Other LT liabilities 30 39 0 0 0 Reported EPS 0.26 0.14 0.29 0.36 0.43
Total LT liabilities 36 43 9 10 10 Norm EPS 0.28 0.13 0.29 0.36 0.43
Total liabilities 290 286 240 262 288 FCF 0.21 0.07 0.32 0.24 0.26
Registered capital 396 396 396 396 396 Book value 1.00 0.96 1.03 1.15 1.30
Paid up capital 374 396 396 396 396 Dividend 0.24 0.24 0.25 0.25 0.25
Share premium 33 83 83 83 83 Par 0.60 0.60 0.60 0.60 0.60
Legal reserve 18 23 33 33 33 Valuations (x)
Retained earnings 178 108 147 222 324 P/E 19.2 42.9 25.6 20.2 17.1
Minority Interest -1 -1 0 0 0 Norm P/E 17.7 45.4 25.6 20.2 17.1
Shareholders' equity 625 632 682 757 859 P/BV 4.9 6.3 7.1 6.4 5.6
Dividend yield (%) 3.3 4.0 3.3 3.3 3.3

Source: Company data, FSS research
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MINT dyzmearlsUnfaananlaatduwaiueaf 1,803 au. +111.3% MUK 200 20 ZORCE 2ol
Normalized earnings 4,333 4,704 6,169 7,101
Q-Q, +11.4% Y-Y meﬂsammmim"liwLﬂmwnmsﬂswammu :

! 1 Net profit 4,402 7,040 6,169 7,101
aanulis Minor DKL i1 1,600 au. flsgnez E]U‘Y] 3419 8L \ormatized EPS (BY) 108 107 139 1 61
+270.3% Q-Q, +111.2% Y-Y lu 4Q15 oldues MINT L@UT@] 20.5% % growth Y-Y 13.7 13 29.7 16.4
Q-Q uaz 25.3 Y-Y mnﬁsnﬁﬂiaLLsuﬂLmuIm@]aLuaq ’ummﬁsmamm EPS (Bt) 1.10 1.60 1.39 1.61
yfigw13nlanla3gn1s The Residences by Anantara, Layan samia % growth Y-Y 7.3 45.4 -13.4 16.4
mnm"l@ 3 Jasn #ugINewIul Same Store Sales Growth 2 EES|(Ex)=fulldilution i 1:38 = 1239

% growth Y-Y 0.1 0.4 -0.1 0.2
Gulawdios 0.3% Y-Y "uadndulaldrnmsveomunaainli Total -
Tl 1l Dividend (Bt) 0.35 0.35 0.42 0.48
0,
System Sales Growth LaUlela 7.8% Y-Y &iNa 1: w1 2015 MINT & BV/share (Bt) 7.01 7.37 8.31 9.59
flsUnd 4,704 au. +8.6% Y-Y ﬁ’a%ﬂﬂ’lvl,iqﬂﬁﬂ%iﬂ 7,040 ay. dula EV/EBITDA (x) 20.5 17.9 17.9 15.9
fanselan 59.9% Y-Y iwnzdilsfiiasannnisdiuyad3uaimu  Normalized PER (x) 33.2 33.7 26.0 223
1% Minor DKL Sun International 48z OAKS Elan Darwin 934 ni1 PER(X) 32.7 22.5 26.0 22.3
2.300 av. PBV (x) 5.1 4.9 4.3 3.8
Dividend yield (%) 1.0 1.0 1.2 1.3
o A a Qs 1
ilsUn@dl 2016 azidulaludasise YE No. of shares (million) 4,001.6  4,402.3  4,452.3  4,402.3
ww lkui lsuUn@d 2016 ﬂ’l@]’j’lﬁl‘”LaulﬂluﬁmiﬁLﬁdﬁ]ﬁﬂﬂﬁauI@EJVLG’II%'U No:\of shares = full dilution H00161 402 34502, 3NN 4,452.3
Par (Bt) 1.0 1.0 1.0 1.0
muaoamnn’mm’mmukou:m Tivoli luiﬂimtnatwuan 7 uraiindu
Source: Company data, FSS estimates
daw now. Arwan saumNamnmimuaﬂmummavmlu Minor
DKL 270 50% Liu 70% luidan a.a. 2015 Wﬂ,mmvl@m'lmwz
Wulaluszangs 21.5% Y-y indiaadszaanmmsilain@fl 6,169 Share data
au. Wiulalaawdn 31.1% Y-Y Close (26/02/2016) 36.00
5 SET Index 1,343.07
o o . 4 o & )
AIALBERT “da” uazdelilu Top Pick Foreign limit/actual (%) 39.00/38.52
MINT dszmeasneiiuiiunai 2015 7l 0.35 wInAfu (XD 8 1.0, 2016) Paid up shares (million) 4,402.31
S Dividend Yi Id 19 43 DCF Free float (%) 50.92
faLilu Dividend Yield 317 1% tEIAITIAANZENN 43 U (DCF) Market. cap (Bt mn) 158.483.22
Tapfsnaduusiin “ﬁa wazadaniu Top Pick maanammmm Ava. daily T/0 (Bt mn) (2016 YTD) 313.64
mnwamimmmmﬂmmw muIﬂI@mmummLmdama CENTEL i, lo, avg (Bt) (2016 YTD) 37.50, 30.50, 33.77
mmmqinwminszmﬂmml,ammﬂnm ERW Source: Setsmart
SET Index Price (Bt)
1,750.00 B50
1,600.00 + B45
1,450.00 + B40
1,300.00 - ‘_.,‘ - B35
1,150.00 + B30
1,000.00 - + B25
850.00 + + B20
700.00 + + B15
550.00 + SET + B10
400.00 MINT T B5
250.00 BO
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MINT FINANCIAL DATA

(Bt mn) 2013 2014 2015 2016E 2017E (Bt mn) 2013 2014 2015 2016E 2017E
Revenues 34,669 36,989 42,432 51,566 58,114 Net profit 4,101 4,402 7,040 6,169 7,101
Cost 13,185 13,740 16,118 19,436 22,120 Depreciation etc. 2,465 2,860 3,095 3,795 4,092
Gross profit 21,483 23,249 26,314 32,131 35,994 Change in working cap. -1,367 -4,871 -1,923 -2,149 -64
SG&A 15,402 17,144 20,090 24,035 27,025 Other adjustments 0 0 0 0 0
Operating profit 6,081 6,105 6,224 8,095 8,969 Cash flow from operations 5,199 2,390 8,212 7,815 11,130
Other income 2,268 2,798 5,717 3,742 4,112 Capital expenditure -5,491 -5,851  -11,168 -6,500 -4,000
EBIT 5,884 6,044 8,846 8,042 8,989 Others -2,973 -3,982 -8,656 0 0
EBITDA 8,349 8,903 11,941 11,837 13,081 Cash flow from investing -8,464 -9,833  -19,824 -6,500 -4,000
Interest expense 1,027 1,145 1,301 1,471 1,422 Free cash flow -3,265 -7,443  -11,612 1,315 7,130
Tax 675 397 411 288 334 Net borrowings -778 10,697 11,392 487 -1,513
Earning after tax 4,182 4,502 7,134 6,283 7,233 Equity capital raised 3,651 1 422 0 0
Minority interest 80 100 94 114 132 Dividends paid -1,185 -1,414 -1,445 -1,541 -1,851
Normalize profit 3,811 4,333 4,704 6,169 7,101 Others 1,245 161 -127 114 132
Extra ordinary 290 69 2,336 0 0 Cash flow from financing 2,933 9,445 10,243 -940 -3,232
Net income 4,101 4,402 7,040 6,169 7,101 Net change in cash -332 2,002 -1,370 375 3,898
(Bt mn) 2013 2014 2015 2016E 2017E 2013 2014 2015 2016E 2017E
Cash 3,370 5,372 4,003 4,378 8,276 Growth (%)
Short term investment 0 0 0 0 0 Sales 10.7 6.7 14.7 21.5 12.7
Account receivable 3,383 3,326 4,960 4,636 5,225 EBITDA 17.8 6.6 34.1 -0.9 10.5
Inventory 1,675 1,942 2,414 2,912 3,391 Net profit 26.5 7.3 59.9 -12.4 15.1
Other current asset 2,255 2,367 8,472 8,472 8,472 Normalize profit 23.2 13.7 8.6 31.1 15.1
Total current asset 10,684 13,006 19,848 20,399 25,363 Profitability (%)
Investment in sub. 4,999 6,820 8,144 8,144 8,144 Gross profit margin 62.0 62.9 62.0 62.3 61.9
PPE 23,432 26,423 34,496 37,202 37,110 EBITDA margin 24.1 24.1 28.1 23.0 22.5
Other asset 21,009 28,029 33,249 33,249 33,249 EBIT margin 17.0 16.3 20.8 15.6 15.5
Total Asset 60,124 74,279 95,737 98,993 103,866 Normalize profit margin 11.0 11.7 11.1 12.0 12.2
Bank O/D & S/T loans 1,158 2,333 2,588 2,588 2,588 Net profit margin 11.8 11.9 16.6 12.0 12.2
Account payable 4,998 5,589 7,753 5,934 6,908 Normalize ROA 6.8 6.4 5.5 6.3 7.0
Current portion of LT 3,624 4,287 1,513 1,513 1,513 Normalize ROE 17.7 16.3 15.5 17.6 17.7
Other current liabilities 1,365 1,363 1,727 1,571 1,600 Norm ROCE 12.0 10.0 10.8 9.2 9.9
Total current liabilities 11,146 13,573 13,580 11,606 12,609 Risk (x)
Long-term borrowing 18,602 27,461 41,373 41,860 40,347 D/E 1.2 1.5 1.7 1.4 1.3
Other LT liabilities 3,501 3,221 4,870 4,870 4,870 Net D/E 1.1 1.3 1.6 1.3 1.1
Total LT liabilities 22,103 30,682 46,242 46,729 45,216 Net debt/Ebitda 3.6 4.4 4.7 4.6 3.8
Total liabilities 33,249 44,255 59,822 58,335 57,825 Per share data (Bt)
Registered capital 4,018 4,202 4,642 4,642 4,642 Report EPS 1.02 1.10 1.60 1.39 1.61
Paid up capital 4,001 4,002 4,402 4,402 4,402 Report EPS - Full Dilution 1.02 1.10 1.58 1.37 1.59
Share premium Norm ESP 0.95 1.08 1.07 1.39 1.61
(discount) 7,332 7,333 7,355 7,355 7,355 EBITDA/share (Bt) 2.09 2.22 2.68 2.63 2.94
Legal Reserve 406 420 464 464 464 BV/share (Bt) 6.27 7.01 7.37 8.31 9.59
Retain earnings 13,558 16,545 22,141 26,769 32,020 Dividend/share (Bt) 0.35 0.35 0.35 0.42 0.48
Others -207 -243  -1,559  -1,559 -1,559 Par 1.0 1.0 1.0 1.0 1.0
Minority interest 1,784 1,968 3,113 3,227 3,359 Valuations (x)
Shareholders' equity 26,875 30,024 35,915 40,658 46,040 P/E 35.1 32.7 22.5 26.0 22.3
Source: Company data, FSS research Norm P/E 37.8 33.2 33.7 26.0 22.3
P/BV 5.7 5.1 4.9 4.3 3.8
EV/EBITDA 20.8 20.5 17.9 17.9 15.9
Dividend yield 1.0 1.0 1.0 1.2 1.3
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Close 26 February 2016: 14.50
End 2016 Target: 20.00

Consolidated earnings

BT (mn) 2014 2015
Normalized earnings 377 410
Net profit 377 410
Normalized EPS (Bt) 1.31 1.42
EPS (Bt) 1.31 1.42
% growth Y-Y -10.8 8.6
Dividend (Bt) 0.66 0.90
BV/share (Bt) 8.03 8.55
EV/EBITDA (x) 8.3 7.4
Normalized PER (x) 11.1 10.2
PER (x) 11.1 10.2
PBV (x) 1.8 1.7
Dividend yield (%) 4.6 6.2
YE No. of shares (million) 287.8 287.8
No. of shares - full dilution 287.8 287.8

Par (Bt) 1.0 1.0

Source: Company data, FSS estimates

Share data
Close (26/02/2016)
SET Index
Foreign limit/actual (%)
Paid up shares (million)
Free float (%)
Market cap (Bt mn)
Avg. daily T/0 (Bt mn) (2016 YTD)
hi, lo, avg (Bt) (2016 YTD)

Source: Setsmart

SET Index
1,750.00

+38%

2016E 2017E
467 526
467 526
1.62 1.83
1.62 1.83
14.0 12.6
1.03 1.16
9.29 10.10
7.0 6.2
8.9 7.9
8.9 7.9
1.6 1.4
7.1 8.0
287.8 287.8
287.8 287.8
1.0 1.0

14.50

1,343.07

49.00/16.69

287.78

44.26

4,172.77

9.22

15.20, 12.90, 14.33

Price (Bt)

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

50.00
T 45.00
+ 40.00
35.00
+ 30.00
+ 25.00
+ 20.00
15.00
+ 10.00
T 5.00

0.00



FINANSIA SYRUS I — TOP 5 FAVORITE STOCKS

SBI Thai Online

SNC FINANCIAL DATA

(Bt mn) 2013 2014 2015 2016E 2017E (Bt mn) 2013 2014 2015 2016E 2017E
Revenue 7,155 7,405 8,140 8,954 9,850 Net profit 423 377 410 467 526
Cost of sales 6,306 6,583 7,275 7,996 8,796 Deprec. & amortization 226 266 284 294 322
Gross profit 849 822 866 958 1,054 Change in working capital -204 -136 51 -13 -7
SG&A 416 428 457 492 542 Other adjustments 0 0 0 0 0
Operating profit 433 394 408 466 512 Cash flow from operations 446 508 744 748 842
Other income 46 38 47 48 64 Capital expenditure -464 -361 -357 -500 -350
EBIT 459 421 455 514 576 Others -107 -51 -6 31 -1
EBITDA 685 687 739 808 899 Cash flow from investing -571 -412 -363 -469 -351
Interest charge 6 17 17 15 14 Free cash flow -125 95 381 279 491
Tax on income 22 28 27 31 35 Net borrowings -14 257 -41 -6 -6
Earnings after tax 430 377 411 468 527 Equity capital raised 0 0 0 0 0
Minority interest 7 -1 1 1 1 Dividends paid -350 -203 -251 -259 -295
Normalized earnings 423 377 410 467 526 Others 12 30 -4 0 0
Extraordinary items 0 0 0 0 0 Cash flow from financing -353 84 -296 -265 -301
Net profit 423 377 410 467 526 Net change in cash -478 179 85 14 190
(Bt mn) 2013 2014 2015 2016E 2017E 2013 2014 2015 2016E 2017E
Cash 372 349 378 398 588 Growth (%)
Current investment 0 0 0 0 0 Revenue -6.4 3.5 9.9 10.0 10.0
Accounts receivable 960 1,170 1,017 1,203 1,323 EBITDA -1.1 0.4 7.5 9.3 11.3
Inventory 247 281 281 309 340 Net profit -14.5 -10.8 8.6 14.0 12.6
Other current asset 118 132 158 158 158 Normalized earnings -17.4 -10.8 8.6 14.0 12.6
Total current assets 1,698 1,932 1,834 2,068 2,409 Profitability (%)
Investment 0 0 0 0 0 Gross profit margin 11.9 11.1 10.6 10.7 10.7
PPE 1,962 2,056 2,130 2,336 2,363 EBITDA margin 9.6 9.3 9.1 9.0 9.1
Other assets 162 177 175 144 145 EBIT margin 6.4 5.7 5.6 5.7 5.8
Total Assets 3,821 4,166 4,139 4,548 4,917 Normalized profit margin 5.9 5.1 5.0 5.2 5.3
Short-term loans 273 70 20 20 20 Net profit margin 5.9 5.1 5.0 5.2 5.3
Account payable 1,152 1,382 1,229 1,435 1,579 Normalized ROA 10.9 9.4 9.9 10.8 11.1
Current maturities 14 39 56 56 56 Normalize ROE 20.5 17.1 17.2 18.2 18.9
Other current liabilities 209 54 105 100 101 Normalized ROCE 21.1 16.1 16.7 17.5 18.2
Total current liabilities 1,648 1,544 1,411 1,611 1,756 Risk (x)
Long-term debt 11 242 184 178 172 D/E 0.8 0.8 0.7 0.7 0.7
Other LT liabilities 56 68 84 84 84 Net D/E 0.6 0.7 0.5 0.6 0.5
Total non-cu 67 310 268 262 256 Net debt/EBITDA 2.0 2.2 1.8 1.8 1.6
Total liabilities 1,715 1,855 1,679 1,873 2,012 Per share data (Bt)
Registered capital 288 288 288 288 288 Reported EPS 1.47 1.31 1.42 1.62 1.83
Paid-up capital 288 288 288 288 288 Normalized EPS 1.47 1.31 1.42 1.62 1.83
Share Premium 1,214 1,214 1,214 1,214 1,214 EBITDA 2.38 2.39 2.57 2.81 3.12
Legal reserve 67 68 71 71 71 Book value 7.32 8.03 8.55 9.29 10.10
Retained earnings 473 647 806 1,014 1,245 Dividend 0.90 0.66 0.90 1.03 1.16
Others 0 0 -6 0 0 Par 1.0 1.0 1.0 1.0 1.0
Minority Interest 66 95 87 87 87 Valuations (x)
Shareholders' equity 2,106 2,311 2,460 2,674 2,905 P/E 9.9 1.1 10.2 8.9 7.9
Source: Company data, FSS research Norm P/E 9.9 11.1 10.2 8.9 7.9
P/BV 2.0 1.8 1.7 1.6 1.4
EV/EBITDA 8.1 8.3 7.4 7.0 6.2
Dividend yield (%) 6.2 4.6 6.2 7.1 8.0

10



SBr

FINANSIA SYRUIS

Thai Online

TOP 5 FAVORITE STOCKS
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Analyst: Veeravat Virochpoka
Register No.: 047077

Close 26 February 2016: 2.22
End 2016 Target: 2.60

Consolidated earnings

+17%

BT (mn) 2014 2015 2016E 2017E
Normalized earnings 596 736 855 971
Net profit 596 736 855 971
Normalized EPS (Bt) 0.05 0.06 0.07 0.07
EPS (Bt) 0.05 0.06 0.07 0.07
% growth 9.1 23.1 14.4 11.9
Dividend (Bt) 0.03 0.03 0.04 0.04
BV/share (Bt) 0.4 0.4 0.5 0.5
EV/EBITDA (x) 22.9 20.0 17.7 16.0
Normalized PER (x) 46.8 38.0 33.3 29.7
PER (x) 46.8 38.0 33.3 29.7
PBV (x) 5.7 5.3 4.8 4.3
Dividend yield (%) 1.4 1.4 1.6 1.8
YE No. of shares (million) 12577.2 12608.5 12808.5 13008.5
No. of shares - full dilution 13296.8 14644.9 14644.9 14644.9
Par (Bt) 0.1 0.1 0.1 0.1
Source: Company data, FSS estimates
Share data
Close (26/02/2016) 2.22
SET Index 1,343.07
Foreign limit/actual (%) 40.00/1.66
Paid up shares (million) 12,608.48
Free float (%) 36.96
Market cap (Bt mn) 27,990.82
Avg. daily T/0 (Bt mn) (2016 YTD) 138.77
hi, lo, avg (Bt) (2016 YTD) 2.46, 1.83, 2.20
Source: Setsmart
SET Index Price (Bt)
1,750.00 22.00
1,600.00 + 1 20.00
1,450.00 + 1 18.00
1,300.00 + 4 16.00
1,150.00 4 T 14.00
1000.00 | 1 12.00
1 10.00
850.00 + 1 8.00
700.00 1 6.00
550.00 1 400
400.00 - 2.00
250.00 0.00
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FINANSIA SYRUS . TOP 5 FAVORITE STOCKS

SBI 1Thai Online

VIBHA FINANCIAL DATA

(Bt mn) 2013 2014 2015 2016E 2017E (Bt mn) 2013 2014 2015 2016E 2017E
Revenue 4,515 4,884 5,396 5,991 6,594 Net profit 546 596 736 855 971
Cost of sales 3,063 3,351 3,579 3,927 4,290 Deprec. & amortization 294 346 338 380 401
Gross profit 1,452 1,532 1,817 2,064 2,304 Change in working capital -222 -1,037 -82 -83 -42
SG&A 630 680 747 821 897 Other adjustments 0 0 0 0 0
Operating profit 822 852 1,071 1,244 1,407 Cash flow from operations 618 -95 992 1,152 1,331
Other income 147 190 189 198 206 Capital expenditure -418 -566 =773 -650 -650
EBIT 969 1,042 1,260 1,441 1,613 Others -693 -67 -235 0 0
EBITDA 1,262 1,389 1,598 1,822 2,014 Cash flow from investing -1,111 -633 -1,008 -650 -650
Interest charge 81 99 108 102 92 Free cash flow -493 -728 -16 502 681
Tax on income 161 170 211 245 279 Net borrowings 207 550 223 -218 -218
Earnings after tax 727 773 941 1,093 1,242 Equity capital raised 210 0 31 200 200
Minority interest 181 177 205 239 271 Dividends paid -274 -328 -397 -403 -469
Normalized earnings 546 596 736 855 971 Others 419 499 233 0 0
Extraordinary items 0 0 0 0 0 Cash flow from financing 562 721 90 -421 -487
Net profit 546 596 736 855 971 Net change in cash 69 -6 74 81 194
(Bt mn) 2013 2014 2015 2016E 2017E 2013 2014 2015 2016E 2017E
Cash 255 249 323 404 598 Growth (%)
Current investment 0 0] 0 0 0 Revenue 13.7 8.2 10.5 11.0 10.1
Accounts receivable 345 495 460 546 601 EBITDA 29.9 10.0 15.1 14.0 10.6
Inventory 131 136 128 145 158 Net profit 39.5 9.1 23.4 16.2 13.6
Other current asset 61 65 37 37 37 Normalized earnings 39.5 9.1 23.4 16.2 13.6
Total current assets 792 945 948 1,131 1,394 Profitability (%)
Investment 834 1,021 1,284 1,284 1,284 Gross profit margin 32.2 31.4 33.7 34.5 34.9
PPE 3,923 4,143 4,577 4,847 5,095 EBITDA margin 28.0 28.4 29.6 30.4 30.6
Other assets 3,089 4,107 4,263 4,263 4,263 EBIT margin 21.5 21.3 23.3 24.1 24.5
Total Assets 8,639 10,217 11,072 11,525 12,036 Normalized profit margin 12.1 12.2 13.6 14.3 14.7
Short-term loans 450 1,123 1,022 1,022 1,022 Net profit margin 12.1 12.2 13.6 14.3 14.7
Account payable 233 258 270 290 316 Normalized ROA 6.7 6.3 6.9 7.6 8.2
Current maturities 317 376 522 522 522 Normalize ROE 13.8 13.0 14.5 15.2 15.4
Other current liabilities 1,068 1,091 1,049 1,049 1,049 Normalized ROCE 14.7 14.1 15.3 16.7 17.7
Total current liabilities 2,068 2,848 2,863 2,883 2,910 Risk (x)
Long-term debt 808 627 804 586 368 D/E 0.6 0.6 0.6 0.5 0.5
Other LT liabilities 580 672 702 702 702 Net D/E 0.6 0.6 0.6 0.5 0.4
Total non-cu 1,388 1,299 1,505 1,288 1,070 Net debt/EBITDA 2.5 2.8 2.5 2.1 1.7
Total liabilities 3,456 4,147 4,369 4,171 3,980 Per share data (Bt)
Registered capital 1,330 1,330 1,464 1,464 1,464 Reported EPS 0.043 0.047 0.058 0.067 0.075
Paid-up capital 1,258 1,258 1,261 1,281 1,301 Normalized EPS 0.043 0.047 0.058 0.067 0.075
Share Premium 1,818 1,818 1,846 2,026 2,206 EBITDA 0.100 0.110 0.127 0.142 0.155
Legal reserve 88 108 131 131 131 Book value 0.34 0.39 0.42 0.46 0.51
Retained earnings 649 917 1,256 1,707 2,210 Dividend 0.025 0.030 0.032 0.037 0.041
Others 471 756 798 798 798 Par 0.1 0.1 0.1 0.1 0.1
Minority Interest 1,362 1,556 1,724 1,724 1,724 Valuations (x)
Shareholders' equity 5,646 6,413 7,016 7,667 8,369 P/E 51.1 46.8 38.0 33.3 29.7
Source: Company data, FSS research Norm P/E 51.1 46.8 38.0 33.3 29.7
P/BV 6.5 5.7 5.3 4.8 4.3
EV/EBITDA 24.7 22.9 20.0 17.7 16.0
Dividend yield (%) 1.1 1.4 1.4 1.6 1.8

12



FINANSIA SYRUS
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Analyst: Somchai Anektaweepon
Register No.: 002265

SET Index (SET)
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Set Performance

Index
SET
SET 50
DJIA (USA)
NASDAQ (USA)
FTSE (UK)
NIX (Japan)
HSKI (Hong Kong)
TWII (Taiwan)
SES (Singapore)

Source : Aspen

Feb/26/16 Dec/30/15 % chg YTD

1,343.07 1,288.02 4.27
859.51 813.55 5.65
16,639.97 17,603.87 -5.48
4,590.47 5,065.85 -9.38
6,096.01 6,274.05 -2.84
16,188.41 19,033.71 -14.95
19,364.15 21,882.15 -11.51
8,411.16 8,279.99 1.58
2,649.38 2,885.51 -8.18
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FINANSIA SYRUS

Past performance

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

j0Dec 14-19 Jan 15

5ET 1 Mths Return : h.92%
SET 20v5 Return : 5.92%
Outperform stocks :

CK 15.84%
AT 8.55%
Underperform stocks :

GUMEUL 2.63%
ADVANC 0.00%
TUF -2.78%

Return for 1 months :

Accumulate return for 2015 :

30 Jan-16 Feb 153

5ET 1 Mths Return : 0.78%
SET 205 Return : 6. 4050
Outperform stocks :

SEAFCO 5.00
MTLS 3.83%
Underperform stocks :

Ps 0.00%
ADVANC -6.12%
CENTEL 7.35%

Return for 1 months :
Accumulate return for 2015 :

17 Feb-27 Mar 13

5ET 1 Mths Return : h.78%
SET 2015 Return = 0.16%
Outperform stocks =

ADNANCT 3.42%
BEAUTY

KTC

Underperform stocks :

CK -12.00%
EPCO 16,673

Return for 1 months :
Accumulate return for 2015 :

31 Mar-19 Apr 15

5ET 1 Mths Return :

5ET 2015 Return :
Outperform stocks :
GL

GUMKUL®
Underperform stocks :
CK

C55

TFIPL

Return for 1 months :
Accumulate return for 2015 :

1.10%

Note : *included Dividend

30 Apr-18 May 15 9 May-19 Jun 15 30 Jun-19 Jul 13

SET 1 Mths Return : -1.1T%
SET 2015 Return @ 0.27%
Outperform stocks @

THCOM 0.658%
Underperform stocks :

KCE 0.0278
MTLS 3.17%
IRCP 6.865
TFIPL B.285

Return for 1 months :

SET 1 Mths Return : 1.01%
SET 2015 Return : 0.90%
Outperform stocks @

TRIFL 17.56%
CENTEL 4.08%
Underperform stocks :

INTUCH 0.00%
GRSC 2.80%
KTB 3.31%

Return for 1 months :

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

ALV AMC 3.33%
LFM -0.57%
MTLS -0.0105
CK -5.50%
Underperform stocks :

ROBINS 6.155

Return for 1 months :

Note : *included Dividend

31 Jul-28 Aug 13

5ET 1 Mths Return :

5ET 2015 Return :
Outperform stocks &
BEAUTY *

QH

Underperform stocks :
ADVANC *

CEMTEL

RS

Return for 1 months :

-5.15%
-8.80%

4.95%
-0.86%

Accumulate return for 2015 :

Accumulate return for 2015 :

Accumulate return for 2015 : -4.01%

31 Aup-29 Sep 15 30 Sep-29 Oct 15 30 Oct-27 Hov 15

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

EA 5.88%
CK? 2.83%
Underperform stocks :

INTUCH 5.52%
EPG 7.225
MTLS B.245

Return for 1 months :

Accumulate return for 2015 :

Note : *included Dividend

30 Dec 15-18 Jan 16

SET 1 Mths Return : 0.03%

SET 2{0v6 Return : 0.03%
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 :

SET 1 Mths Return : 3.04%
SET 20115 Return : -7 9%
Outperform stocks @

T 21.13%
BIG 11.76%
EPG 0.0599
BEAUTY 4.85%
Underperform stocks :

CENTEL 0.675

Return for 1 months :

Accumulate return for 2015 :

19 Jan-16 Feb 16

5ET 1 Mths Return : 3.24%
SET 20v6 Return : 4,27%
Outperform stocks :

BCH 19.39%
Underperform stocks :

MTLS 1]
PLAMB 1.65%
FEMART B8.55%

Return for 1 months :

Accumulate return for 2016 :

SET 1 Mths Return : -2.28%
SET 2015 Return : -8.98%
Outperform stocks @

EPG* 27.56%
FSMART 14.60%
SAT 0
5CC 0.88%
Underperform stocks :

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

Note : *included Dividend

Accumulate return for 2015 :

Note : * included Dividend

30 Nov-29 Dec 15

SET 1 Mths Return :

SET 2015 Return :
Outperform stocks @
BIG

LIT

ASK

MINT

Underperform stocks :
ADVANC

Return for 1 months :

Accumulate return for 2015 :

-5.58%
-14.28%

3.97%
3.77%
0.0:051

204
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SET50 INDEX FUTURES

v o a £ A LA [
SET50 d3ueaifindn 33.3 9an3a 4.0% M-M agfl 859.5 3a lavld
WIIRUUIN

) mimmﬂmmmumman‘na@’la ARG Emerglng Market
VINedy 2% ‘vmLW@aoammnmmaaﬂiumu@amw ey
gowmsnivesnasduuinlildaonmalituaaaiaia

ERGRIREPCHTEHIHEER WATHAUTZNBUNIVBINFUNFINL
panINdnuaNe  wangIdanuavTalunanuuns  vinlwi
139 Cover Short NALLTINLIY

nyzuadnlnaidn ma"mmnaumsﬁav\umaLLinluiau 4 \9au
ez Net Long 14 Index Futures mmmmumauﬂ 2 an
46,161 fynn wWieszanm 7,800 Auun Tmanddul Net
Long szaali/uaa 117,600 sqyqvise 19,000 &1uLnn

na@ﬁamsﬁun%anéﬁﬁﬂu ADVANC uaz INTUCH #8331nl
11711 JAS enafuluaugaanndednaduwdunu vhldnw
MINBIT1E1 BiA19INAaK 3G NN

mMwmanaianedlandues SET50 iReasmimulnlugag
nanaiden Wadudady 5 dlavida 10 sUaviduawia
Golden cross §IWMWINETUATIINIONTZI MRS MBI
L§Un@a (Major Downtrend Line) a3 850 ﬁ;@]vlﬁoﬁmﬁaaluﬁw
Usei@aw T

ata sy Upside 89310a9nUSanans@aunefiiunung  uwas
Miavtasugafisanuniilands laglawizaausioan u.a. 16 A
NIAGIN 8.9% Y-Y

§% S50H16 USudfindude 455 90%38 5.1% 3J’1€]$;I‘Yl 854.9 19
‘HGT‘I’ITUS‘]J@]’JLW&J“IJ%YILLNT]’J’] SET50 vhl#@1 Basis (S50H15-
SET50) mwnumagﬂ -4.6 90910 -12.8 90 fRnsanangaaie
eedsinnasnatan lainduwmzdnemd  axiaudainenms
ammmmnhuwaﬂamsmﬂi%tmmvvlmm'vﬁaﬁulu SET50
amsrluewaasulndil

w2l SET50 uaz S50H16 tAaw 4.A. 16

'
a

Aad1 SET50 azdlSudniindusan 900 0 uaz 930 I
muaey  mnnssuadwiiiinenelvadhen 2 Gewlade
A9BIARNINANTIAAIAHIM Index Futures (Uudda29%n
wazn13z Under own nasziaiuwinlunit 3.9 uanaiwuinln
sou 3 Ufidwman mm‘lwaﬂmuwaﬂ’m’lssnawwmamnmﬂu
mammaﬂmmmwm 20-24% %’lﬂﬂ’l'ﬁwﬂﬂﬂﬂti}ﬁﬂ 30% 289
Nammifﬁ’ammm uAnast nssaauailszza FOMC 2adia
15-16 &.@. 16 mam‘lvmssmmﬂmiaa‘nu‘lua%mwmﬁmma
m%mnmamauluu‘nﬂmamimau aaumm‘lmau Trading 1w
nsaUNI19Vas S50H16 7 830-870 90 uanaiIwNBE s
FoMc Tuuaa unsirlinauanazas Long Taaly 822 geuiln
ANV AT

noit 1Ho991n S50H16 dznanaglwini 30 fi.a. 16 Tearala

< Ao 9w = Y . a

wmm‘s Roll Over fivinluaadusnn Basis "3a Spread
L‘INN’IJ% %\‘]ﬁaﬂinﬂiw‘Nsl%ﬂ’liLﬂﬂmﬂﬁﬂ’l%“"lﬂ\‘lﬁﬂﬂ’l%ﬁﬂﬂ’lﬂ
‘llE]\‘iLﬂE]%%ﬂ’JEI

SET50 anwsatdiiaunazsiadueaiitiadeayey

SET50 Index.(SETS0) 1200.00 SET50 Index
1100.00

1000.00

700,00
500,00
500,00
400,00 » [\
o | i
20000 | LN

1m°ﬁa’luniaum1m

Millon Volume:

ilhl[ufmmh.mmf uilhmmnd.mh MmullllhﬂﬂﬂlIIMIl

Volume

il 3

i ||ﬂ|||| ||Ih|||l]l|l||lllﬂ||||h|lln|||

Millon

PSS} g 50 L WACD
=N 0 SN

150 > IS N

Relative Strength Index
e S NS
L = NEL TSRy 50

Relative Strength Index
S

i 5 o o 0 o 5 B o O B 0|y | e P i e

L) LN LN S I W FLL i il

1000.00

/7/

_ons-a17.d7
- -

950.00

S =
—_ ~" _pessas0

S

T 38.20%=851.00.

900.00
849.30

o LA 50.00%-830.68
— 61.00%-010.27

‘ o
"T‘”\ )

IR

R

100.00%:744.20

800.00

750.00

700.00

Volume

i

100000

—— F-Equity ——F-Futures

Contract Million Baht
150,000 - 200,000
100,000 100,000
0
50,000
~100,000
0 n
-200,000
-50,000 -300,000
-100,000 -400,000
A AN ANANANANMOMOOOO NS TN NN O
laBaBaBaBaBaBeBaeBeBeBeBeBeBeBeBaeBaBaeleBaeBealael
SS53S5P8o ~NNNSI8NNSgSSnge
NO - N T NO - MO - NONONO-HONO-AN
B e e e e e e T T e T
OO - A OO " "TTNOO A ANTNOOANANLLNOANN
OO - 00O 00O - O0O0O 00O OO0 O0O-HOOoO0O =+ O

SET50 2iaul3udindiuluadiaéiau n.w.-u.a. aamnil

SET50 Monthly Return
5.00%
4.00% -
3.00% A
2.00%
1.00% -
0.00% -

n

-1.00% -
-2.00% -
-3.00% -

-4.00% - 10 Year

5 Year

15




FINANSIA [SYRUS

ﬁﬂmmm@mﬁmia%ﬁuﬁaauﬁmﬂw 2016

GOLD FUTURES

emasdlanidan nw. 16 UiudnRudwiwdendt 2 wnds
$106/0z v3a 10% Y-Y andasunasainafinaaiunisssaas
PaLAsEghalan LLa:Nam:‘numniwmﬁwﬁuauﬁﬂ;@ﬁmmeﬂ
Ju G9hlW Dollar Index uazdATIHAMAULNUNUTTATANITIWEN
NRUNNBOUTIRG 4% M-M Az 20-25 bps. dvAailuiawlafidods
masi bsatnaunn lasaaaanusiiaziduvas FedWatch dams
Juaonidovas FOMC éw%’umiﬂs:"qui'uﬁ 15-16 4.9. 16 (Aa¥h
1ae CME Group) agﬁ 12.4% aaasanaamIciiden v.a. 15 1
15.3% wmefl nasnu SPDR Gold Trust Alilu Gold ETF waf 1 28
Tan tnanusiionsamasdanniis 93.17 qunda 14% Y-Y mayjﬁ
764.20

uennnil ussEmamsasnuluiunwdiFseiiuay  Nsnnms
TrRadITaATHIRIN HasznaumIvasLSEnTwihluanigufivn
Aands unzanwasesvasuvadluglsdfiaadnasaudnlndszdu i
fon g ldinasdldsuanuhaulaluguzundainiiusudann
Tushy

wwaliusmmasdrlanifon &.a. 16

o & 1 & 124, =S C ®
WINRUAILATWIRIAINAL 2013 Dotfogiin L3AELERIIAN
o [ A a [l ai' U
N2IAINILTINSWLULADWLAEY  $100/0z LARIDURBNILKD 3
A9 5'aumﬁnnmmmﬂw“iﬂumﬂﬁa\lﬂ%mmﬁmi’ﬁésznn
LAIBYNVENITY uazn1sszaalsuaudnnanidazasina (Exit
Strategy) usiwsizganiy FoMc gelsilailaausanasldan
’ ' ¥ a =< o % a & v [ '
LANBENIRWLBS aa‘n’ﬂ‘mgﬂu,uun'mﬂaauvlvmﬂmmLmu,a'ﬂu

a ') & & v A ' & '
gnrsardaawuwalisnainasduanla deisxasinseuiazlal
1 [ 4 1 a (% 9 a [ 1
@enu 1kasaneaaansanigudsaienlnaudeudean uaz VIX
o 1A P A & A & il
Index fi9laifndninita 30 0 mﬂuqﬂm%mmmusaﬂwmwao
10MMaIa1  @mlunnnisinanaaiazilaswuwalisaanag
& & & <
Wwduaasinmita $1,300/0z awldlnle Tausiwaralawin
A o ' a a
NMIMILIAIAININTOVAWBINITLARBWLAILAY $1,200/0z BN
@59 lnudidadnan MACD waz RSI 2230 nsadla1¥nunis
@ 3 a ] [=3 % & @ '
fnuatasiniinldodiafngy  Funniwnrswnela
£ 1 1& o 1 o
fenuuELANKILIV L Upside ag‘lunsanmnﬂ

lwBonagns unzsihlidiazas Short GFJ16 iivaluqurindnlsi
$1,180-1,190/0z GATAN LA FINTT $1,264/0z

]
S

dMMLABLATHFNVENITTINUIRUAT  wanmitaa kAl szN

~

FOMC 2a9ilaiufl 15-16 &.a. 16 £98AINAVINIIUBANNNA

@ o A P= Y A o A a
INHATANIZIINN 4 4.0, 16, AANITANIWINN 8 3.4, 16, Lazn1s
sz ECB Y1 8 3.4 16

Analyst: Natapon Khamthakrue
Register No.: 026693

s tunwsradlanitivaglurrefliugindu us Upside ‘Litlante

1550.00
1500.00

= 1450.00
\ 1400.00
B - 1350.00
291541 300,00

1200.00
1150.00
1100.00
1050.00
1000.00

NACD

Relative Strength Index

] fost [Ton Thor Tou oot [Gon Thar T Tost [Gon
Z03 L) s s buLhs

Relative Strength Index

O o 80
M Vas e o
R . 40

Feh Tbar F F
2014 25 f2dis. jiieeK

s avaAsinaaudiasiudiau fi.a. aawnnil

Faswanauunuwanuasnasiluzieil 2001-2015

3.00% 1 2.56%

2.50%

2.00% - 1.64%

1.50%

1.00% 9-87%0.73% ___ a9  0.57H70%
1 .

0.50% i 0:34°’9' °

0.000/0 : T \:

-0.50% ! |

-1.00% - 1-0.51%, 0.73% -0.70%
1

0.20%

1
Jan Feb Mar JApr May Jun Jul Aug Sep Oct Nov Dec

16



Nan FSS Universe

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

ddduningaiu (Stock Recommendation)

Price (Btish) Upside Het Profit Growth (%) Book value (Bi'share) PIE (x} Dinv.Yield (%)
Rec  26-Feb-16 2016 TP (%) 14 15 16F " 14" 15 16F " 14" 15 16F 14 15 16F
Banks |
HOLD 1 7 1 21.50 2 12.5 12.4 11.7 2.5 2.9
BUY 165.47 ) 5.2 8.8 3.9 3.9
BUY 107.41 5. 10.5 10.2 2.3 2.4
HOLD 43.48 13 11.4 10.5 a1 53
BUY 1 8.8 ) 5.0
BUY 33 10.1 43
BUY 4 8.4 az
BUY 32.24 &3 4.3
BUY 1,50 12.1 2.2 27
10.1 3.7 4.0

ASP SELL 3.52 e a 9 )
AT HOLD 20.50 2 = 8 .3 .6
GL BUY 21.60 2 1 6. 2 = 3
T BUY = 1 5 T =

HOLD 0 10 s .3 8.3

BUY 0 24 13 3 -3 9 3.9

BUY o 10. 22 2. o 2.1 Z.8

BU™Y 0 25. 11 (i) .5 3.4 5.6

BU™Y 0 25. prrtl 2 5 1.0 1.5

BU™ 5 55. 20. = N 0.1 2.3

HOLD 5 3 4 1 .5 5.8 5.2

BUY &8 3. o .0 0.0 0.0

BU™ 0 12. a. T 4.0 4.9

1 3.7 4.7

BLA BUY 4275 SE.00 24.0 2.0 1.5 1.7
THREL BU™ 10.10 18.80 11.5 4.5 5.0 §.1
Sector 20.5 3.2 J.2 3.9
BANPU BU™ 18.20 24 010 27 55
BCP BU™ 30.75 35.00 5 5.0
IRP( BU™ 4.38 5.00 .0 2.4
PTT HOLD 00 | Z70.00 .8 47
PTTEF SELL 25 5 5 1.3
SPRC BU™ 10 1 o
TOP HOLD 25 7 2

il

1. 25.00 0.1 0.5 9

¥ .00 3.7 3.1 4.3

BU™Y 23. 33.00 23.15 0.0 2.6 3.0
BU™Y 81.25 S0.00 30.99 3.7 2.6 4.1
HOLD 2 0 2800 3.81 1.1 0.7 0.9
BU™" 18.30 2400 4.31 0.0 0.0 1.1
BU™" 10.30 12.00 i 2.65 5.3 5.8 5.3
17.6 2.1 2.2 2.8

hy 5.85 7.00 259 5.2 20.5 S.04 2 o5 5.1 8.8
BU™Y 8.40 10.00 9. 30. -25.1 17.0 4.03 = ¥ 5.4 §.0
BU™Y 12.80 19.00 43 -13. 15.4 16.0 7.05 ¥ .3 7.0
BU™" 25.00 33.00 25 14 15 -2.8 13.34 9 B 5.7
oH BU™ 228 3.20 40 ) 5.7 1.1 2.09 prs 8 4 1
SIRI BU™ 1.61 1.80 11 3.3 0 1.82 Z. 8 5 5
SPALI BU™" 17.70 23.00 29 -2.9 2 10.47 13. X 5.6 5.6 6.8
Sector 25.0 -5 o T 7.0 6.2 5.9

Contractor

ARROVY BU™Y 13.90 16.7 201 §5.1 7.8 3.47 3.83 3.3 3.3 4.0 <
CH BU™" 2320 0 T2 3 11.29 12.08 12 1.7 2.8 1.5
i 5.45 28 .6 2.66 270 prs 0.0 0.0 0.0
10.00 10. 3 2.41 245 prs 5.0 4.0 5.3
7.80 4 4 3.11 3.21 3 2.5 1.9 2.8
18.50 2.61 .09 g. 2.2 1.6 2.0
2.3 2.1 2.3

12.50 15.0 11.45 10.47 12.4 11.3 11.3 5.4 3.7 3.1
5.20 ECC 7.7 §.82 5 12.0 18.6 3.8 3.8 3.8
11.5 13.6 4.6 3.8 3.5

OCcC SELL 4,24 3.50 -17. 7. 0.58 o Q. 20.2 18. 5.8 5.0
OCON BUY 0.50 0.20 33 8.3 0.52 a 0. 7.3 13. 8.3 3.0
ORT BUY 410 5.00 22, 3 214 2. 2. 13.0 12. 2.5 7.4
EPG BU™ 12.00 15.00 15 K:] 2.93 3. 3 25.0 22 0.9 1.2 1.4
SCC BUY 452.00 520.00 28 a2 174 .42 202 207 11.9 11. 2.8 3.5 35
TPIPL BU™ 226 3.30 45 1, .24 2 2 2 12, 0.9 1.6 2.2
WHG SELL 13.00 11.00 -12.3 o - 16. 1.9 3.5 3.1
Sector 5 13.1 12 6.5 3.8 3.7

BSBI HOLD nm 1.41 3 nm 12.9 1 0.0 4.1
TMT HOLD 12.7 5.07 12.3 125 11 9 5.9 53
TSTH SELL nm i 0.57 ! 1422 nm nm 1.0 2.0 3.0
Sector nm 1,758.4 -3,256.3 2,069.0 4.0 3.0 4.1
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ﬂ‘iﬂﬁ'\uuzﬁﬁwﬁu (Stock Recommendation) sz nimmiﬁmam‘famﬁawﬁzmﬂ

Price (Bti'sh) Up=side Het Proﬁ'l Grcrwth (%) Book value lBt.l'share} PIE lx} .Teld I%}
Rec 26-Feb-16 2016 TP (22) 16F 7 16F 7 147 16F 7 16F

Telecom

ADWAMNC HOLD 174.00 188.0 8.0% 8.7 15.76 16.3 14.80 3.2 17.6 7.5 57
AT SELL 25 28.5[} -2 & -15.1 2 13.00 1?.87 14.50 11.? 11.3 & 5.1 53
CSL HOLD .00 5.00 0.0% nm nm 8 1.03 1.10 0.87 11.3 11.6 9.5 7.3 7.0
INTUCH BUY .25 &8.00 14.89% 1.4 8.9 1 770 7.50 7.1 11.8 14.6 = 8.2
SELL .50 30.00 -10.4% 1.5 — | .0 13.80 11.50 11.5 13.5 18.9 20.6 &7 2
BU™ oo 13.50 50.0% 30.5 -23.5 2 3.47 3.96 4.5 11.1 3.8 4.4 3.5 B
BU™Y 70 24 20 4 o 1.1 -30.0 8.21 .39 1 6.2 12.9 5.1 3.4 3
BUY 0 22.00 = & -17.8 5.63 5 12.5 3 2.6 4
BUY ¥ 1.30 34.0% -12.0 0.7& o 13.4 3 3.1 1
BU™ 0 38.50 35.1% 4zZ.0 15.80 13.1 .3 2.3 7
SELL 6.90 .00 -13.0% | -114.3 2.89 38.3 nm .0 0.0
18.7%% 17.7 14.6 22.0 A 4.7

BE( SELL 31.75 31.00 -2, 4.28 21.3 20.0 4.3
EPCO BU™ 5.35 7. 75 Lz 1.88 15.9 141 5 4.1 6.4
MAJOR BUY 27.50 32.50 18. 718 21.0 20.0 3.8 4.2 4.3
MCOT SELL 8.95 8.50 -5, 10.81 0.82 105.4 428 6.1 0.9 1.8
PLAMNB BUY 5.95 7.10 15. 0.25 0.85 S0.4 37.2 1.8 1.1 1.7
VWORK BUY 35.50 42.00 18. 6.15 T.32 S0.1 43.3 1.3 1.0 1.6
RQ BUY S 13.00 33. 6 1.69 1.80 108.3 40.5 3.1 0.5 2.1
WG SELL B 4.00 -7. 5.8 0.27 0.41 33.6 30.3 3.9 2.5 2.5
Sector 18, 14.9 28.7 25.0 3.9 2.3 3.1
Commerc:e
AUTY BUY 5.30 6. 15.1% 0. 0.33 0.42 3 31.2 1.9 1.8 2.5
EIG BUY 1.85 2. 28.2% 0. 0.25 0.34 1 12.2 0.0 3.1 21
BIGC SELL 250.00 230. -8.0% 51. 5 3 8 1.0 1.0 1.1
BJC HOLD 35.75 39. 9.1% : 10. 10 1.20 1 2.3 2.3 2.2
CPALL BUY 42 50 s0. 24.8% .4 3. 3 £.41 4 o 1.8 2.2 2.7
CSS HOLD 214 4. 8 ] £ 1. 1. 1.42 .3 18.5 4.1 4.8 3.1
FSMART BUY 13.90 17 27 o S 1. 1 1.39 2 27.3 1.4 2.0 2.7
GLOBAL BUY 8.50 11. 28.1% 2 4. 4. 4.4 S 2 28.7 1.8 1.1 1.5
HMPRO BUY §.50 10. 44 5% .5 1. 1. 1. 5 23.0 21 3.6 3.5
FAMART BU™ 8.05 9. 18.0% 127.5 S 1. 1 1.16 25.3 224 4.5 3.1 3.5
MAKRO BUY 34.00 42, 23.5% 9.3 £ 2. 2 3.30 30.4 248 1.2 2.5 3.0
KMC BUY 11.70 13. 11.1% .5 2.9 4.5 477 2 0.92 12.7 12.2 6.8 6.4 2.4
ROBINS BUY 40.75 S, ?2.5".—-’: -3.0 11.7 12.8 11.02 12. 13.10 21.0 18.6 2.5 2.9 3.1
Sector -0.1 17.7 13.0 28.2 24.9 2.9 2.9 3.2
DELTA HOLD 85.00 2212 5 15.2 2 3.7 3.8
HAMNA SELL 28.00 22 .82 3 13.0 14.'." 3.0 3.0 4.3
KCE HOLD 80.00 9. 65 = 20.3 15.1 1.5 1.5 2.0
SV BUY 5.40 1.68 e 8.1 11.8 1.5 2.8 3.5
Sector 14,4 13.5 2.4 2.8 3.6

CPF BUY 159.30 28.00 45.1% 1 1 o 1.9 5.0
GFPT HOLD 12.40 13.00 4.8% 1.7 .2 2.0 2.6
ICHI BUY 11.90 14.4 21.0% 4. 16.5 .2 4.2 3.6
KSL HOLD £.02 410 2.0% 1 =k 11.8 5 2.0 2.0
] BUY 53.25 §5.00 22 1% Al =k 2 21.1 4 3.4 3.4
SAPPE BUY 15.70 21.6 37.6% 2 8 4. 1 .1 .0 3.2 3.8
STA HOLD 11.00 11.00 0.0% 3 5. 1 5 8 3.9
TACC HOLD 5.50 6 1.7% 3 .0 0. 1 5 3 1.5
THEM SELL = S -4Z2. 1% 83.4 Al 0. 3 ] 9 2.8 1.5
Tu BUY 1 ] 22.50 1 ] 2.1 Al 9. 4.5 X:] 3.3
™0 BUY 23.80 26.50 1 -’c 14.0 .6 8. 11.2 10.7 7.3 2.5
Sector 1 2.4 10.5 15.4 13.6 4.3 3.3
Transportatlon & Logistics

A0 BUY 5.35 .00 488.7 T 2. 415 5 24, Al 0.0 1.9 0.0
-—-\CI_ HOLD 400.00 | 400.00 53.3 o &8. 7617 a8 30. 4 1.2 1.6 1.6
BEM BUY 5.30 §.00 -3.5 S 1. 2.08 5 30 .3 1.7 1.5 2.2
BTS SELL 8.35 8.00 £1.5 Z 4. 4 .05 1 Z3. 8 7.2 8.0 0.7
MCL BUY 212 2. F .0 -155.0 0. 0.55 £ 3 0.0 0.0 0.0
MNOK SELL 7.05 6.50 nm nm 6. 4.88 nm m 0.0 0.0 0.0
THAI SELL 11.70 8.00 nm nm 18. 15.05 nm m 0.0 0.0 0.0
PSL SELL 2 4 50 nm nm 14. 10.57 nm m 8.1 0.0 0.0
RCL HOLD o .00 52.9 8 11. 12.0% 12.1 8 0.0 0.0 0.0
TTA SELL S 8.00 .0 1 2 ZZ.10 11.6 G 3.0 0.0 0.4
Sector 234.3 2 253.9 5 2.4 1.2 0.5

!
i X

BDMS BUY 21.50 24.00 11 18.1 3.8 14.3 3 3.70 0 1.1 1.2 1.3
BH HOLD 217.00 | Z20.00 1 8.3 25.8 15.5 14. 21.31 0 0.5 1.1 1.3
BCH HOLD 9.85 10.50 g. -10.8 1.0 1.4 il 220 9 0.7 1.2 1.5
WIBHA BU™Y 2.22 2.60 1F. 9.1 23.5 16.2 0. 0.48 3 1.4 1.4 1.7
Sector 9. 13.4 10.1 15.1 =) 0.9 1.2 1.4

w b
[l
i

CENTEL HOLD 39.25 41.00 -10.1 39 868 59.55 456 31.9 27.8 0.9 1.2 1.4
ERWY BUY 4.08 5.00 nm n 1.91 1.88 nm 51.2 31.4 1.0 1.0 1.2
MINT BUY 36.00 43.00 7.3 59 7.50 745 32T ZZ.5 26.3 1.0 1.2 1.4
Sector E -13.8 52. E 40.5 24.9 26.4 2.8 3.4 4.0
Avto |
AH HOLD 10.30 11. 6 -14.7 1 7. 17.585 18.02 5 10.5 10.4 2.5 3.2 32
FPI BU™ £.48 Y 31. 27 0. 0.54 o 248 G S

SAT BUY 15.00 18. 22, -1.3 1. 13.01 14.08 9 8 3.3 o 4.1
STANLY BUY 165.00 228, 36 -11.0 10. 141132 148.18 150.10 10.8 8 3.6 2.7 3.0
TKT BUY 2.04 3. a7 36.5 43 214 Z.41 2.87 15.4 11.5 4.5 6.4 T4
THC BU™ 218 =k 48. nm 108. 2.08 210 2132 598.3 28.5 0.0 0.9 1.4
Sector 32. -5.7 7. 11.5 10.7 3.3 3.3 3.6
Others

ASEFA BUY 7.00 -27.4 21.4 228 12.7 14.2 5.8 3.5 3.5
SHC BUY 20.00 -10.8& 8.6 8.25 10.1 8.9 4.5 6.3 7.2
Sector -158.8 25.5 5.1 4.6 5.8 3.5 3.5
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