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Analyst: Veeravat Virochpoka
Register No:047077

Close 27 February 2020: 2.52
End 2020 Target: 3.00

+199%

Consolidated earnings

BT (mn) 2018 2019 2020E 2021E
Normalized earnings 634 719 888 957
Net profit 634 705 888 957
Normalized EPS (Bt) 0.06 0.07 0.08 0.09
EPS (Bt) 0.06 0.06 0.08 0.09
% growth 12.1 11.3 25.9 7.7
Dividend (Bt) 0.05 0.05 0.06 0.07
BVishare (Bt) 0.32 0.34 0.37 0.39
EVEEBITDA (x) 27.4 24.3 19.5 18.2
Normalized PER (x) 43.7 38.6 31.2 29.0
PER (x) 43.7 39.3 31.2 29.0
PBV (x) 7.8 7.5 6.9 6.5
Dividend yield (%) 2.0 2.0 2.6 2.8
ROE (%) 18.5 19.8 22.9 23.0
YE No. of shares (million) 11,000.0 11,000.0 11,000.0 11,000.0
Par (Bt) 0.10 0.10 0.10 0.10
Source: Company data, FSS estimates
Share data
Close (27/02/2020) 2.52
SET Index 1,395.08
Foreign limit/actual (%) 49.00/11.24
Paid up shares (million) 11,000.00
Free float (%) 40.07
Market cap (Bt mn) 27,720.00
Avg. daily T/0O (Bt mn) (2020 YTD) 111.24
hi, lo, avg (Bt) (2020 YTD) 2.82, 2.38, 2.61
Source: Setsmart
SET Index Price (Bt)
2,050.00 4.60
1,900.00 4.20
1,750.00 3.80
1,600.00 8.40
1,450.00 800
2.60
1,300.00 220
1,150.00 1.80
1,000.00 SET 1.40
850.00 Al 1.00
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CHG FINANCIAL DATA

(Bt mn) 2017 2018 2019 2020E 2021E (Bt mn) 2017 2018 2019 2020E 2021E
Revenue 3,876 4,407 5,166 5,632 6,048 Net profit 565 634 705 888 957
Cost of sales 2,633 3,072 3,629 3,791 4,067 Deprec. & amortization 255 276 330 351 363
Gross profit 1,243 1,335 1,536 1,842 1,981 Change in working capital 116 -111 -31 -34 -42
SG&A 551 570 672 715 756 Other adjustments 0 0 0 0 0
Operating profit 692 765 864 1,126 1,225 Cash flow from operations 937 799 1,004 1,205 1,278
Other income 21 24 25 24 24 Capital expenditure -704 -721 -718 -296 -500
EBIT 712 789 889 1,150 1,249 Others 1 -23 -48 0 0
EBITDA 968 1,065 1,219 1,501 1,612 Cash flow from investing -702 -744 -766 -296 -500
Interest charge 16 24 40 40 40 Free cash flow 235 55 238 909 778
Tax on income 131 150 184 222 242 Net borrowings 54 365 312 -315 -2
Earnings after tax 566 615 665 888 967 Equity capital raised 0 0 0 0 0
Minority interest 0 -19 -41 0 10 Dividends paid -396 -371 -566 -550 -710
Normalized earnings 565 634 719 888 957 Others 80 8 13 0 10
Extraordinary items 0 0 -14 0 0 Cash flow from financing -262 2 -241 -865 -702
Net profit 565 634 705 888 957 Net change in cash -27 57 -3 44 76
(Bt mn) 2017 2018 2019 2020E 2021E 2017 2018 2019 2020E 2021E
Cash 414 471 468 511 587 Growth (%)
Current investment 272 338 444 432 464 Revenue 6.6 13.7 17.2 9.0 7.4
Accounts receivable 2 24 54 54 54 EBITDA 6.5 10.0 14.5 23.2 7.3
Inventory 119 142 161 175 187 Net profit 0.2 12.1 11.3 25.9 7.7
Other current asset 525 618 639 757 811 Normalized earnings 0.2 12.1 13.4 23.5 7.7
Total current assets 1,332 1,592 1,764 1,929 2,103 Profitability (%)
Investment 0 0 0 0 0 Gross profit margin 321 30.3 29.7 32.7 32.8
PPE 3,506 3,951 4,340 4,285 4,422 EBITDA margin 24.8 24.0 23.5 26.5 26.5
Other assets 113 165 162 162 162 EBIT margin 18.3 17.8 17.1 20.3 20.6
Total Assets 4,951 5,708 6,266 6,376 6,687 Normalized profit margin 14.5 14.3 13.8 15.7 15.8
Short-term loans 380 530 820 530 530 Net profit margin 14.5 14.3 13.6 15.7 15.8
Account payable 464 566 607 699 750 Normalized ROA 11.9 11.9 12.0 14.0 14.6
Current maturities 73 102 146 102 102 Normalize ROE 17.6 18.5 19.8 22.9 23.0
Other current liabilities 107 97 109 105 110 Normalized ROCE 18.1 17.9 19.4 23.3 24.0
Total current liabilities 1,024 1,295 1,682 1,435 1,492 Risk (x)
Long-term debt 403 583 540 580 579 DE 0.43 0.52 0.61 0.51 0.49
Other LT liabilities 52 86 148 127 127 Net D/E 0.31 0.40 0.49 0.39 0.36
Total non-cu 454 669 688 707 706 Net debt/EBITDA 1.10 1.40 1.56 1.09 1.00
Total liabilities 1,478 1,965 2,370 2,142 2,198 Per share data (Bt)
Registered capital 1,100 1,100 1,100 1,100 1,100 Reported EPS 0.05 0.06 0.06 0.08 0.09
Paid-up capital 1,100 1,100 1,100 1,100 1,100 Normalized EPS 0.05 0.06 0.07 0.08 0.09
Share Premium 1,146 1,146 1,146 1,146 1,146 EBITDA 0.09 0.10 0.11 0.14 0.15
Legal reserve 110 110 110 110 110 Book value 0.30 0.32 0.34 0.37 0.39
Retained earnings 944 1,207 1,346 1,684 1,931 Dividend 0.04 0.05 0.05 0.06 0.07
Others 0 0 0 0 0 Par 0.10 0.10 0.10 0.10 0.10
Minority Interest 173 180 193 193 203 Valuations (x)
Shareholders' equity 3,473 3,743 3,895 4,233 4,490 P/E 49.0 43.7 39.3 31.2 29.0
Norm P/E 49.0 43.7 38.6 31.2 29.0
P/BV 8.4 7.8 7.5 6.9 6.5
Source: Company data, FSS research EV/EBITDA 29.7 27.4 24.3 19.5 18.2
Dividend yield (%) 1.4 2.0 2.0 2.6 2.8
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Analyst : Jitra Amornthum
Register No.: 014530

Close 27 February 2020: 42.50
End 2020 Target: 60.00

+41%

Consolidated earnings

BT (mn) 2018 2019 2020E 2021E
Normalized earnings 4,087 5,922 6,770 8,154
Net profit 5,148 6,082 6,770 8,154
Normalized EPS (Bt) 1.10 1.59 1.82 2.19
EPS (Bt) 1.33 1.63 1.82 2.19
% growth 30.4 22.6 11.4 20.4
Dividend (Bt) 0.25 0.29* 0.33 0.39
BV/share (Bt) 4.86 6.26 7.02 7.98
EV/EBITDA (x) 27.4 18.8 14.8 12.9
Normalized PER (x) 41.8 28.8 25.2 20.9
PER (x) 34.4 28.1 25.2 20.9
PBV (x) 9.4 7.3 6.5 5.7
Dividend yield (%) 0.5 0.6 0.7 0.9
ROE (%) 28.4 26.0 25.8 27.4
YE No. of shares (million) 3,730 3,730 3,730 3,730
Par (Bt) 0.10 0.10 0.10 0.10
Source: Company data, FSS estimates
Share data
Close (27/02/2020) 42.50
SET Index 1,395.08
Foreign limit/actual (%) 49.00/35.42
Paid up shares (million) 3,730.00
Free float (%) 39.88
Market cap (Bt mn) 158,525.00
Avg. daily T/0 (Bt mn) (2020 YTD) 693.61

hi, lo, avg (Bt) (2020 YTD) 49.75, 38.00, 43.95

Source: Setsmart

SET Index Price (Bt)
2,050.00 88.00
1,900.00 77.00
1,750.00 66.00
1,600.00 55.00
1,450.00 44.00
1,300.00 33.00
1,150.00 22.00
1,000.00 SET 11.00

EA
850.00 0.00
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EA FINANCIAL DATA

(Bt mn) 2017 2018 2019 2020E 2021E (Bt mn) 2017 2018 2019 2020E 2021E
Revenues 11,580 11,552 14,887 18,236 21,428 Profit before tax 3,775 5,091 6,071 6,784 8,179
Cost of sales 6,046 5,668 6,752 8,571 10,135 Depre. & amort. 1,528 1,833 2,517 2,881 3,155
Gross profit 5,534 5,884 8,134 9,665 11,292 Change in working capital -349 161 -1,228 -889 441
SG&A 667 805 946 1,426 1,682 Other adjustments 1,267 108 1,398 483 691
Operating profit 4,867 5,079 7,189 8,239 9,610 Cash flow from operation 6,221 7,193 8,758 9,259 12,466
Other income 94 44 68 18 21 Capital expenditure -3,831 -5,567  -14,796  -10,595 -7,595
EBIT 4,961 5,123 7,256 8,257 9,632 Others 0 0 -38 0 0
EBITDA 6,395 6,912 9,706 11,121 12,766 Cash flow from investing -2,123  -5,567  -14,834  -10,595  -7,595
Interest expense 1,184 1,086 1,386 1,514 1,489 Free cash flow 4,099 1,626 -6,076 -1,336 4,871
Tax -42 29 -11 13 24 Net borrowings -1,707 148 11,656  -1,258  -3,258
Earning after tax 3,819 4,007 5,881 6,730 8,118 Capital raised 0 0 0 0 0
Minority interest 0 -86 55 50 41 Paid Dividends -559 -746 -932 -1,219 -1,468
Norm profit 3,757 3,915 5,922 6,770 8,154 Others 0 0 0 0 0
Extra ordinary 61 1,061 160 0 0 Cash flow from financing -2,266 -598 10,723 -2,477 -4,726
Net profit 3,817 4,975 6,082 6,770 8,154 Net change in cash 1,833 1,028 4,647  -3,812 145
(Bt mn) 2017 2018 2019 2020E 2021E 2017 2018 2019 2020E 2021E
Cash & bank deposit 4,506 5,523 10,040 6,228 6,373 Growth (%)
Trade receivable 2,386 2,295 3,175 3,647 4,168 Revenues 11.4 -0.2 28.9 22.5 17.5
Inventory 128 330 758 845 916 EBITDA 18.1 8.1 40.4 14.6 14.8
Other current assets 0 0 0 0 0 Net profit 17.4 30.3 18.1 11.3 20.4
Total current assets 7,022 8,150 14,033 10,780 11,517 Norm profit 12.0 4.2 44.9 14.3 20.4
L-T investment 920 169 290 290 290 Profitability Ratios (%)
Property&equipment 35,220 47,620 51,440 53,250 53,251 Gross profit margin 47.8 50.9 54.6 53.0 52.7
Other assets 1,369 2,332 3,567 3,613 3,650 EBITDA margin 55.2 59.8 65.2 61.0 59.6
Total assets 44,530 59,208 70,220 68,823 69,598 EBIT margin 42.0 44.0 48.3 45.2 44.9
Short-term loans 882 1,817 660 550 500 Operating Margin 32.4 33.9 39.8 37.1 38.1
Trade account payable 583 9,392 1,083 1,362 1,527 Net profit margin 33.0 43.1 40.9 37.1 38.1
Current maturity 431 1,264 4,308 1,210 1,211 Norm ROA 8.6 8.4 8.7 9.8 11.7
Other current liabilities 691 29 19 23 28 Norm ROE 26.0 27.4 26.0 25.8 27.4
Total current liabilities 2,587 12,503 6,070 3,145 3,266 Norm ROCE 9.1 10.7 9.5 10.3 12.3
Long-term loan 26,383 26,139 36,977 35,201 32,011 Risk (x)
Other LTD 817 1,049 2,306 2,553 2,571 D/E 2.0 2.2 1.9 1.6 1.3
Total LTD 27,200 27,187 39,283 37,754 34,583 Net D/E 1.7 1.9 1.5 1.3 1.1
Total liabilities 29,787 39,690 45,353 40,900 37,849 Per share data (Bt)
Registered capital 373 373 373 373 373 Reported EPS 1.02 1.33 1.63 1.82 2.19
Paid-up capital 373 373 373 373 373 Norm EPS 1.01 1.05 1.59 1.82 2.19
Share premium 3,681 3,681 3,681 3,681 3,681 EBITDA 1.71 1.85 2.60 2.98 3.42
Legal reserve 37 37 37 37 37 FCF 1.10 0.44 -1.63 -0.36 1.31
Retained earnings 10,597 14,827 20,148 22,980 26,546 Book value 3.93 4.86 6.26 7.02 7.98
MI 76 1,379 1,502 1,727 1,986 Dividend 0.20 0.20 0.29 0.33 0.39
Total equity 14,668 18,139 23,365 26,196 29,763 Par 0.10 0.10 0.10 0.10 0.10
Valuations (x)
P/E 44.9 34.4 28.1 25.2 20.9
Norm P/E 45.5 41.8 28.8 25.2 20.9
P/BV 11.6 9.4 7.3 6.5 5.7
Source: Company data, FSS research EV/EBTDA 30.4 27.4 18.8 14.8 12.9
Dividend yield (%) 0.4 0.5 0.6 0.7 0.9
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Analyst : Sureeporn Teewasuwet
Register No.: 040694

Close 27 February 2020: 4.66 + 1 80/
(o)
End 2020 Target: 5.50

Consolidated earnings

BT (mn) 2018 2019 2020E 2021E
Normalized earnings 334 383 437 490
Net profit 324 353 437 490
Normalized EPS (Bt) 0.23 0.19 0.22 0.24
EPS (Bt) 0.26 0.22 0.22 0.24
% growth -71.4 -15.4 -0.7 12.2
Dividend (Bt) 0.17 0.15 0.17 0.20
BV/share (Bt) 1.05 1.94 1.98 2.03
EV/EBITDA (x) 13.0 13.3 11.2 9.7
Normalized PER (x) 20.7 24.4 21.3 19.0
PER (x) 17.9 21.2 21.3 19.0
PBV (x) 4.5 2.4 2.4 2.3
Dividend yield (%) 3.6 3.2 3.7 4.2
ROE (%) 15.9 9.9 11.0 12.1
YE No. of shares (million) 1,480 2,000 2,000 2,000
Par (Bt) 1.0 1.0 1.0 1.0

Source: Company data, FSS estimates

Share data
Close (27/02/2020) 4.66
SET Index 1,395.08
Foreign limit/actual (%) 49.00/0.79
Paid up shares (million) 2,000.00
Free float (%) 25.12
Market cap (Bt mn) 9,320.00
Avg. daily T/0 (Bt mn) (2020 YTD) 88.04
hi, lo, avg (Bt) (2020 YTD) 5.35, 4.10, 4.63

Source: Setsmart

SET Index Price (Bt)
1,890.00 + + 5.65
1,810.00 + T 5.40
1,730.00 5.15
1,650.00 490
1,570.00 4.65
4.40

1,490.00 415
1,410.00 3.90
1,330.00 3.65
1,250.00 3.40
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ALWAYS A STEP AHEAD

RBF FINANCIAL DATA

(Bt mn) 2017 2018 2019 2020E 2021E (Bt mn) 2017 2018 2019 2020E 2021E
Revenue 2,916 2,738 2,865 3,151 3,397 Net profit 400 324 353 437 490
Cost of sales 1,904 1,744 1,774 1,944 2,089 Deprec. & amortization 183 187 181 231 281
Gross profit 1,012 994 1,091 1,207 1,308 Change in working capital -182 -225 -66 7 -82
SG&A 495 577 639 677 713 Other adjustments -737 -3 1 0 0
Operating profit 516 417 452 529 595 Cash flow from operations -335 283 468 675 689
Other income 4 11 17 13 14 Capital expenditure -141 -378 -87 -250 -250
EBIT 520 428 469 542 608 Others -7 -11 -65 -1 -4
EBITDA 704 615 650 773 889 Cash flow from investing -148 -389 -152 -251 -254
Interest charge 14 21 26 0 0 Free cash flow -484 -106 316 424 435
Tax on income 103 86 89 108 122 Net borrowings -115 665 -797 -75 0
Earnings after tax 403 321 354 434 486 Equity capital raised 670 842 1,675 0 0
Minority interest -2 3 -1 3 3 Dividends paid -86  -1,442 -246 -349 -392
Normalized earnings 400 334 383 437 490 Others 6 28 17 -87 2
Extraordinary items 0 -10 -30 0 0 Cash flow from financing 474 94 649 -512 -389
Net profit 400 324 353 437 490 Net change in cash -9 -12 966 -88 46
(Bt mn) 2017 2018 2019 2020E 2021E 2017 2018 2019 2020E 2021E
Cash 263 263 1,241 1,153 1,199 Growth (%)
Accounts receivable 623 636 727 734 791 Revenue 1.1 -6.1 4.6 10.0 7.8
Inventory 648 746 683 746 801 EBITDA 14.3 -12.5 5.6 18.9 15.0
Other current assets 5 3 9 6 7 Net profit 9.5 -19.1 9.0 23.8 12.2
Total current assets 1,540 1,648 2,659 2,639 2,798 Normalized earnings 9.5 -16.6 14.6 14.2 12.2
Investments 9 9 70 70 70 Profitability (%)
Plant, property & Gross profit margin 34.7 36.3 38.1 38.3 38.5
equipment 1,532 1,722 1,623 1,642 1,611 EBITDA margin 24.1 22.5 22.7 24.5 26.2
Other assets 70 69 60 62 66 EBIT margin 17.8 15.6 16.4 17.2 17.9
Total assets 3,150 3,448 4,412 4,412 4,545 Normalized profit margin 13.7 12.2 13.4 13.9 14.4
Short-term loans 92 225 0 0 0 Net profit margin 13.7 11.8 12.3 13.9 14.4
Accounts payable 374 338 312 373 401 Normalized ROA 12.7 9.7 8.7 9.9 10.8
Current maturities 45 63 26 0 0 Normalize ROE 16.9 15.9 9.9 11.0 12.1
Other current liabilities 125 44 37 50 54 Normalized ROCE 20.7 15.4 11.6 13.6 14.9
Total current liabilities 635 670 375 423 455 Risk (x)
Long-term debt 115 647 75 0 0 D/E 0.3 0.6 0.1 0.1 0.1
Other non-current liab. 29 38 92 32 34 Net D/E 0.2 0.5 -0.2 -0.2 -0.2
Total non-current liab. 144 686 167 32 34 Net debt/EBITDA 0.8 1.8 -1.1 -0.9 -0.8
Total liabilities 779 1,356 542 455 489 Per share data (Bt)
Registered capital 638 2,000 2,000 2,000 2,000 Reported EPS 0.91 0.26 0.22 0.22 0.24
Paid up capital 638 1,480 2,000 2,000 2,000 Normalized EPS 0.63 0.23 0.19 0.22 0.24
Share premium 94 94 1,249 1,249 1,249 EBITDA 1.10 0.42 0.32 0.39 0.44
Legal reserve 0 77 110 110 110 Book value 3.71 1.05 1.94 1.98 2.03
Retained earnings 1,638 442 511 598 696 Dividend 2.25 0.17 0.15 0.17 0.20
Minority Interests 2 -1 0 0 0 Par 1.00 1.00 1.00 1.00 1.00
Shareholders' equity 2,371 2,092 3,870 3,958 4,056 Valuations (x)
P/E 5.1 17.9 21.2 21.3 19.0
Norm P/E 7.4 20.7 24.4 21.3 19.0
P/BV 1.3 4.5 2.4 2.4 2.3
EV/EBITDA 5.0 13.0 13.3 11.2 9.7
Source: Company data, FSS research Dividend yield (%) 48.3 3.6 3.2 3.7 4.2
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SISB TB CG 2019

N/R

THAI CAC
N/A
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Analyst : Sunanta Vasapinyokul, CFA
Register No.: 019459

Close 27 February 2020: 9.60
End 2020 Target: 12.00

Consolidated earnings

+259%

BT (mn) 2018 2019 2020E 2021E
Total Revenue 947 1,129 1,306 1,514
Net profit 104 221 284 336
EPS (Bt) 0.16 0.23 0.30 0.36
EPS - FD (Bt) 0.11 0.23 0.30 0.36
% EPS FD growth 207.3 113.4 28.5 18.4
Dividend (Bt) n.a. n.a. 0.12 0.14
BV/share (Bt) 1.70 1.93 2.15 2.36
PER (x) - Basis 60.0 41.7 31.8 26.8
PER (x) - 87.2 40.9 31.8 26.8
PBV(x) 5.6 5.0 4.5 4.1
Dividend yield (%) n.a. n.a. 1.3 1.5
ROE (%) 11.6 12.9 14.7 15.8
No. of shares- full dilution 940 941 940 940
Par (Bt) 0.50 0.50 0.50 0.50

Source: Company data, FSS estimates

Share data
Close (27/02/2020) 9.60
SET Index 1,395.08
Foreign limit/actual (%) 49.00/34.40
Paid up shares (million) 940.00
Free float (%) 20.98
Market cap (Bt mn) 9,024.00
Avg. daily T/0 (Bt mn) (2020 YTD) 36.47
hi, lo, avg (Bt) (2020 YTD) 11.10, 9.00, 10.00

Source: Setsmart

SET Index Price (Bt)
1,900.00 12.60
1,800.00 11.40
1,700.00 10.20
1,600.00 9.00
1,500.00 7.80
1,400.00 6.60
1,300.00 5.40
1,200.00 SET 4.20
SIsB
MO e eeaazananaagananasaanaaag
5ES5E8E52585337558852855¢88
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SISB FINANCIAL DATA

(Bt mn) 2017 2018 2019 2020E 2021E 2017 2018 2019 2020E 2021E

Total Revenue 746 947 1,129 1,306 1,514 Growth (%)

Cost of service -491 -567 -634 -708 -797 Revenue 22.6 26.9 19.2 15.3 16.0

Gross profit 247 365 461 560 675 Net profit -74.3 477.8 113.4 30.9 18.4

SG&A -197 -239 -273 -313 -379 Normalized earnings -74.3 477.8 113.4 30.9 18.4

Operating profit 50 126 189 246 296 Profitability (%)

JVP/L -10 -2 3 5 5 Gross profit margin 33.4 39.2 421 43.6 45.4

EBIT 48 139 226 290 344 EBIT margin 20.0 271 30.5 33.2 34.6

Interest charge -30 -34 -3 -3 -4 Normalized profit margin 2.4 10.9 19.6 21.7 22.2

Pretax Profit 19 105 223 287 340 Net profit margin 2.4 10.9 19.6 21.7 22.2

Tax -1 -1 -2 -3 -3 ROA 1.1 5.0 8.6 8.4 8.9

Earnings after tax 18 104 221 284 336 ROE 9.5 11.6 12.9 14.7 15.8

Minority 0 0 0 0 0 Risk (x)

Normalized earnings 18 104 221 284 336 D/E 8.22 0.52 0.48 0.75 0.79

Extraordinary items 0 1 2 0 1 Interest bearing debt / E 4.19 0.00 0.00 0.00 0.00

Net profit 18 104 221 284 336 Per share data (Bt)

Reported EPS 0.04 0.16 0.23 0.30 0.36

Normalized EPS 0.04 016 023 030 036

(Bt mn) 2017 2018 2019 2020E 2021E EPS FD 0.04 0.11 0.23 0.30 0.36

Cash 76 367 262 1,528 1,769 Book value 0.37 1.70 1.93 2.15 2.36

ST Investment 70 516 835 420 520 Dividend 0.04 0.00 0.10 0.12 0.14

Accounts receivable 34 38 56 52 60 Par 0.50 1.50 2.50 0.50 1.50

Inventory 9 8 8 8 9 Valuations (x)

Other current assets 8 13 1 13 14 P/E 267.9 60.0 41.7 31.8 26.8

Total current assets 196 942 1,172 2,021 2,371 Norm P/E 267.9 87.2 40.9 31.8 26.8

LT Investment 53 50 54 50 50 P/BV 25.7 5.6 5.0 4.5 4.1

Plant, property & Dividend yield (%) 0.4 0.0 1.0 1.3 1.5

equipment 1,430 1,386 1,419 1,417 1,487

Other assets 47 47 56 57 63

Total assets 1,725 2,425 2,701 3,545 3,971

ST Brw 150 0 0 0 0

Accounts payable 41 29 41 116 131

1Y unearned income 393 471 504 941 1,094

Lia matured in 1Y 251 3 3 4 4

Tuition deposit 10 15 19 21 26

Other current liabilities 4 6 5 7 7

Total current liabilities 849 524 571 1,090 1,262

LT unearned income 153 142 133 251 292

LT Brw 383 1 4 1 1

Other LT Liabilities 153 160 174 181 193

Total non-current liab. 689 304 31 434 486

Total liabilities 1,538 827 882 1,523 1,748

Paid up capital 250 470 470 470 470

Share premium 1 1,177 1,128 1,300 1,300

Legal reserve 16 22 11 47 64

Retained earnings -80 -71 210 204 389

Shareholders' equity 187 1,598 1,819 2,021 2,223

Source: Company data, FSS research
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SFLEX TB CG 2019

N/R

THAI CAC
N/A
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Analyst : Sunanta Vasapinyokul, CFA
Register No.: 019459

Close 27 February 2020: 4.98
End 2020 Target: 6.48

30+9%
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ARBARINWIuENIUIEING (AMCR, Huhtamaki) 8néae

Consolidated earnings

BT (mn) 2017 2018 2019E 2020E
Norm profit (Bt bn) 145 136 74 146
Net profit 147 136 74 146
EPS (Bt) 0.59 0.54 0.22 0.36
EPS (Bt) - Fully diluted 0.59 0.45 0.18 0.36
Growth (%) 340.5 -22.6 -60.4 98.4
DPS (Bt) 0.00 0.00 0.04 0.14
BVS (Bt) 1.57 1.48 2.09 2.40
EV / EBITDA (x) 7.6 10.2 15.4 9.4
PE (x) 8.5 9.2 22.6 14.0
PE (x) - Fully diluted 8.5 11.0 27.7 14.0
PBV (x) 3.2 3.4 2.4 2.1
Div Yield (%) 0.0 0.0 0.9 2.9
ROE (%) 38.2 32.5 11.3 15.9
No of shares - Fully 250 300 410 410
Par (Bt) 1.0 1.0 1.0 1.0

Source: Company data, FSS estimates

Share data
Close (27/02/2020) 4.98
SET Index 1,395.08
Foreign limit/actual (%) 49.00/0.62
Paid up shares (million) 410.00
Free float (%) 28.89
Market cap (Bt mn) 2,041.80
Avg. daily T/0 (Bt mn) (2020 YTD) 21.55
hi, lo, avg (Bt) (2020 YTD) 5.55, 3.58, 4.32

Source: Setsmart

SET Index Price (Bt)
1,840.00 T 6.50
1,760.00 + 1 6.00
1,680.00 + + 5.50
1,600.00 + + 5.00
1,520.00 + + 4.50
1,440.00 + 1 4.00
1,360.00 + + 3.50
1,280.00 + SET 1 3.00
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ALWAYS A STEP AHEAD

SFLEX FINANCIAL DATA
Income Statement (Consolidated) Cash Flow Statement (Consolidated)

Bt mn) 2017 2018 2019E 2020E 2021E (Bt mn) 2017 2018 2019E 2020E 2021E
Sales 1338 1361 1258 1435 1578 Net profit 235 229 74 146 174
Cost of sales 1051 1063 1031 1119 1223 Deprec. & amortization 26 4 30 33 40
Gross profit 286 298 226 316 355 Change in working capital 22 62 4 133 25
SG&A 103 126 130 135 145 Other adjustments 0 0 0 0 0
Operating profit 470 471 323 497 565 Cash flow from operations 213 168 77 13 149
Other income 15 13 10 11 12 Capital expenditure 7 54 100 120 250
EBIT 199 185 107 192 222 Others 68 29 28 31 37
EBITDA 225 189 137 225 262 Cash flow from investing 61 83 72 89 213
Interest charge 16 14 15 9 5 Free cash flow 201 160 12 200 8
Tax on income 37 35 18 37 43 Net borrowings 92 55 19 59 3
Earnings after tax 147 136 74 146 174 Equity capital raised 0 50 427 0 0
Minority interest 0 0 0 0 0 Dividends paid 129 133 90 18 58
Normalized earnings 147 136 74 146 174 Others 0 0 0 0 0
Extraordinary items 0 0 0 0 0 Cash flow from financing 221 28 318 77 55
Net profit 147 136 74 146 174 Net change in cash 18 3 323 153 119
(Bt mn) 2017 2018 2019E 2020E 2021E 2017 2018 2019E 2020E 2021E
Cash 53 51 374 221 102 Growth %)
Accounts receivable 272 227 207 236 259 Sales 143 17 76 141 100
Inventory 195 204 198 215 235 EBITDA 2288 -16.0 276 643 164
Other current assets 13 13 14 15 15 Net profit 3405 72 459 984 190
Total current assets 533 495 792 686 611 Normalized earnings 3405 72 459 984 190
Investments 0 0 0 0 0 Profitability ()
Plant, property & Gross profit margin 214 219 180 220 225
equipment 339 389 459 546 756 EBITDA margin 168 139 109 157 16.6
Other assets 40 40 42 44 47 EBIT margin 149 136 85 134 141
Total assets 912 924 1294 1276 1414 Normalized profit margin 110 100 59 102 110
Short-term loans 63 113 100 10 10 Net profit margin 110 100 59 102 110
Accounts payable 268 175 170 184 201 ROA 163 1438 6.6 114 129
Current maturities 28 37 39 28 29 ROE 382 325 113 159 16.7
Other current liabilities 24 15 9 9 10 Risk x)
Total current liabilities 384 339 317 231 250 DE 13 11 05 03 03
Long-term debt 122 122 102 42 44 Net DE 05 06 03 01 01
Other non-current liab. 13 18 19 20 21 Per share data Bt)
Total non-current liab. 136 140 121 62 65 EPS - Basis 059 054 022 036 042
Total liabilities 520 479 438 293 315 EPS-FD 059 045 018 036 042
Registered capital 250 300 410 410 410 EBITDA 090 063 033 055 064
Paid up capital 250 300 410 410 410 Book value 157 148 209 240 268
Share premium 0 0 317 317 317 Dividend 000 000 004 0.14 017
Legal reserve 7 17 21 21 21 Par 1.00 100 1.00 1.00 1.00
Retained earnings 136 128 108 236 352 Valuations (x)
Minority Interests 0 0 0 0 0 PE -Basis 8.5 9.2 22.6 14.0 11.7
Shareholders' equity 392 445 856 984 1099 PE-FD 8.5 11.0 27.7 14.0 11.7
PBV 3.2 3.4 2.4 2.1 1.9
EVEBITDA 7.6 10.2 15.4 9.4 8.6
Dividend yield () 0.0 0.0 0.9 2.9 3.4

Source: Company data, FSS research
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FINANSIA Universe
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dqUAuusingaiu (Stock Recommendation)

Price I Up=ide EPS Growth Book value (Bt'share) VE [ 1
Rec 27-Feb-20 2020 TP (%) 18 19F 20F 21F 18 19F 20F 18 19F 20F 13 19F

BAY BUY 25.00 38.50 54.0% 6.6 320 -19.9 4.0 32.79 35.59 39.09 7.4 5.6 7.0 4.0 4.0

BBL BUY 128.00 187.00 46.1% 7.1 1.4 29 48 21626 22409 23372 6.9 6.8 7.0 5.1 5.1

KBANK BUY 115.50 164.00 42.0% 12.0 0.7 -1.1 58 15723 168.7% 181.70 72 71 72 3.5 3.5

KKP BUY 63.25 75.00 18.6% 53 -1.0 1.2 25 49.85 51.83 54.02 8.9 2.9 8.8 7.9 7.9

KTB BUY 14.30 21.00 46.9% 257 25 57 25 2248 24.92 25.89 7.0 6.8 7.3 5.6 5.6

5CB BUY 86.50 112.00 29.5% -7 0.0 -10.3 95 111.80 11778 12217 7.3 7.3 8.2 6.4 7.5

TCAP HOLD 53.50 55.00 2.8% 27 3.8 -1.9 5.8 54.21 72.88 62.45 7.6 7.3 7.4 4.5 4.9

TISCO BUY §9.75 112.00 12.3% 15.1 3.7 1.1 29 47.23 43.93 51.27 11.4 11.0 10.9 7.0 7.0

TMB BUY 1.07 1.65 54.2% 33.5 -43.9 6.7 14.2 2.25 2.02 213 4.0 T2 6.8 5.6 5.6

Sector 34.0% 5.7 2.5 -3.8 4.1 7.5 7.3 7.5 5.5 5.7 .
ASAP BUY 1.47 2.05 39.5% 406 -39.8 29.6 -100.0 2.04 1.85 1.88 11.9 19.8 15.2 6.8 7.5 0.0
ASK BUY Z23.00 28.00 21.7% 9.0 5.5 8.0 5.5 14.55 15.33 16.29 10.0 5.4 8.7 7.0 7.4 8.1
KTC HOLD: 39.75 43.00 8.2% 55.2 7.5 9.5 8.5 6.34 7.64 8.99 20.0 18.6 17.0 2.1 22 z4
LT BUY 3.70 5.20 40.5% 7.5 -12.0 11.3 2.8 5.00 5.25 4.95 6.5 7.4 6.6 11.0 8.0 8.9
MTC BUY 58.50 65.00 11.1% 45.4 0.0 0.0 0.0 422 422 422 33.4 33.4 33.4 0.4 0.4 0.4
311 BUY 6.55 10.45 59.5% 12.5 138.9 58.1 35.8 3.42 3.42 3.42 9.1 3.8 24 5.5 20.8 36.0
SAWAD SELL 70.00 68.00 -2.9% 3.9 13.1 18.1 122 10.34 13.27 14.95 29.0 257 21.8 0.2 2.0 23
THAMNI HOLD 5.20 5.60 7.7% 14.9 3.7 T4 2.0 2.38 2.03 2.22 9.6 10.0 10.8 5.6 5. 5.1
TK BUY 8.50 11.80 38.8% - - 7.3 8.3 9.85 10.43 10.98 - 8.4 7.9 0.0 8.2 6.7
Sector 24.9% 19.0 23.7 15.7 12.0 23.6 20.5 15.2 4.0 6.6 8.7
wsyrance |
BLA BUY 15.80 27.50 74.1% 36.7 1.1 82 -100.0 23.21 z3.10 2315 5.4 5.4 5.0 3.4 3.7 47
Sector 74.1% 36.7 1.1 8.2 -100.0 5.4 5.4 5.0 3.4 3.7 4.7
Energy

BAFS BUY 23.50 40.00 70.2% 8.4 -10.5 11.5 -100.0 11.87 12.45 12.98 14.3 15.9 14.3 5.6 5.3 5.1
BANPU BUY 7.40 8.50 14.9% -15.3  -108.3 -745.4 -100.0 17.74 17.75 17.55 5.7 nm 10.7 9.5 6.8 6.8
BCP BUY 23.50 30.00 27.7% -8B -28.7 44.8 -100.0 31.02 31.25 31.45 13.1 18.7 12.9 57 57 57
IRPC BUY 2.24 450 1008% -31.% 1152 -4657 -100.0 427 4.42 4.65 5.9 nm 10.6 8.5 0.0 6.7
PTT BUY 41.50 52.00 253% -11.5 223 81 -100.0 3210 33.50 34.02 9.9 12.8 11.8 4.8 4.8 5.4
PTTEP BUY 113.50 140.00 23.3% 75.9 34.8 -89 -100.0 9825 104.06 110.03 12.4 9.2 10.1 4.4 4.2 4.3
SPRC BUY 7.75 11.50 48.4%  -T48  -2241 -237.4 -100.0 2.89 9.12 5.64 14.8 nm 87 7.6 3.2 9.8
TOP BUY 45.00 65.00 46.7%  -58.2 -38.2 321 241 59.55 58.81 59.54 9.0 14.6 11.1 5.9 3.3 4.4
Sector 41.0%  -24.9 -14.1 17.0  -79.0 10.1 12.8 11.1 6.5 4.2 6.0
GGC BUY 10.40 14.00 34.6% -322.8 1081 5658 -100.0 11.75 12.20 1210 nm 113.2 17.0 4.8 4.8 53
L BUY 26.75 40.00 49.5% 257 -80.2 1702 -100.0 26.88 31.12 33.21 57 286 10.6 5.2 4.9 4.9
PTTGC BUY 4450 65.00 45.1% 2.0 -70.8 12.0 -100.0 65.66 68.80 69.30 5.0 17.2 15.3 9.6 4.5 5.6
Sector 43.4% -3.7 -71.0 66.9 -100.0 5.5 21.2 13.0 6.5 4.7 5.3
EA BUY 44.50 60.00 34.8% 30.3 222 11.3 20.4 4.85 5.26 7.08 33.4 273 245 0.6 0.7 0.7
BCPG BUY 14.70 20.00 36.1% 10.1 -18.8 57 -100.0 8.25 8.25 8.20 13.2 16.3 15.4 4.4 4.4 4.4
BGRIM HOLD 47.50 50.00 5.3%  -31.9 25.1 49.4 8.6 7.39 10.80 11.50 66.5 53.1 35.6 0.7 0.8 1.1
GPSC BUY B66.75 80.00 19.8% 5.8 20.9 23.4 -100.0 25.69 25.96 2712 56.0 48.3 376 1.2 1.5 1.7
GUNKUL BUY 2.40 3.70 54.2% 71.6 97.0 -0.9 3.7 1.20 1.21 1.27 19.6 9.9 10.0 25 57 5.0
TPCH BUY 10.20 13.50 32.4% 70.1 1.6 43.8 -100.0 6.24 7.02 7.99 11.6 11.4 7.9 0.6 26 3.2
T HOLD 13.80 14.00 1.4% 67 10.1 51 -100.0 2.86 3.10 3.25 19.4 17.6 15.8 4.3 4.3 5.1
Sector 26.3% 11.0 11.9 213 -52.8 35.2 29.5 25.4 2.0 2.8 3.0
AP BUY 6.35 8.00 26.0% 224 -20.6 16.4 37 7.75 8.36 95.10 52 6.5 5.6 6.3 6.3 6.6
CPN BUY 53.75 79.00 47.0% 173 4.7 4.6 6.9 16.53 17.93 19.02 21.5 20.6 19.7 2.0 2.4 z.4
LH BUY 8.20 12.00 45.3% 0.1 5.2 1.7 -100.0 418 4.59 5.02 9.4 10.0 9.8 5.1 9.1 5.1
LPN SELL 4.24 4.10 -3.3% 287 81 -19.7 -100.0 874 9.07 §.35 46 5.0 8.2 14.2 11.8 9.4
ORI BUY 5.45 8.60 57.8% 9.7 -29 10.6 68.5 3.04 3.73 4.48 4.0 4.1 37 11.9 9.4 9.5
PSH HOLD 14.00 15.20 8.6% 10.4 -11.0  -11.4 -100.0 19.42 18.78 18.90 5.1 5.7 6.5 11.1 11.1 10.1
QH BUY 2.32 2.80 25.0% 9.8 -24.9 155 -100.0 2.45 2.58 2.69 8.5 87 7.5 8.5 7.8 7.8
sC BUY 222 3.20 44.1% 41.6 13.7 9.4 -100.0 3.88 4.12 4.39 52 4.6 5.1 7.2 8.6 77
SIRI BUY 0.81 1.15 42.0% -276 120 -316 -100.0 216 219 223 5.9 5.3 77 14.8 13.6 11.1
SPALL BUY 16.20 18.00 11.1%  -20.6 5.4 -1.3 5.8 15.37 17.31 18.79 6.0 6.4 6.5 6.2 6.2 6.2
Sector 30.5% -2.3 5.0 0.8 -25.7 9.9 10.5 10.5 9.2 8.6 8.0
ARROW BUY 7.45 9.50 32.9% -20.8 229 3.2] -100.0 1273 13.85 14.62 12.4 10.0 9.7 47 5.6 6.2
CK BUY 19.00 25.00 31.6% 37.8 -28.5 -18.0 -100.0 15.01 15.46 15.92 12.9 18.3 22.3 2.6 1.6 2.1
PYLON BUY 4.60 6.80 47.8% 76 27.5 -3.8 -100.0 1.89 2.15 2.22 15.8 12.4 12.9 6.7 7.2 7.8
SEAFCO BUY 5.70 6.90 21.1% 44.3 43  -17.4 -100.0 2.08 2.20 2.41 11.5 11.0 13.3 5.4 46 3.7
STEC HOLD: 15.00 21.50 43.3% -364.7 -36.4 27.8 -100.0 7.40 7.80 8.30 14.1 223 17.4 2.0 2.0 2.0
Sector 35.3%  158.8 -21.7 -4.0  -100.0 13.3 17.8 18.3 4.2 3.8 3.9
AMATA BUY 14.50 25.00 72.4% 278 79.5 1.7 -100.0 1215 13.63 1412 15.2 8.5 8.6 1.7 3.0 3.1
Sector 72.4% -27.8 79.5 -1.7  -100.0 15.2 8.5 8.6 1.7 3.0 3.1
matevials . |
DCC BUY 1.70 260 52.8% -12.4 -0.5 2485 -100.0 0.57 0.58 0.58 126 12.6 10.1 7.1 7.6 3]
DRT HOLD: 5.50 6.20 5.1% 27 352 -17.8 -100.0 1.88 2.06 210 13.2 5.8 11.9 6.4 6.8 7.6
EPG BUY 4.20 8.00 50.5% E 18.5 111 -100.0 3.68 3.74 3.81 13.0 11.0 9.9 3.3 3.6 4.0
5CC BUY 316.00 410.00 29.7% -187 -28.5 17.2 -100.0 23081 22048 22258 8.5 11.8 10.1 57 4.1 47
WVHG BUY 3.30 4.00 21.2% nm nm -138.1 -100.0 5.32 422 4238 nm nm 10.8 5.1 0.0 4.5
Sector 44.6%  -20.0 -28.8 20.9 -100.0 8.9 12.4 10.1 6.3 4.4 5.8
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dguddnusingnau (Stock Recommendation) #1a

PIE (x)

Telecom

ADWANC BUY 157.00 280.00 22.0% -1.3 5.1 12.0 1.3 15.40 23.30 27.20 18.7 18.8 16.8 3.6 2.7 4.2
INTUCH BU™Y 53.00 73.50 48 1% T -13.3 352 =01 10.10 10.80 11.70 14.8 171 126 51 55 59
MEL BUY 2.08 2.90 35.4% 28.9 36.1 -8.5 7.8 1.60 1.71 2.05 15.6 11.5 12.6 27 0.0 1.0
DTALC BUY 35.00 45.00 28.5% -308& 2241 —4.4 -25.9 9.20 10.50 11.00 nm 15.2 16.0 29 8.3 5.1
MFEC BUY 324 420 296% -207.9 -185.1 &4 -100.0 456 4861 470 nm 1000 9.2 6.8 7T 8.3
FT BUY 4.92 6.50 32.1% -18.3 1.6 §.0 -100.0 2.48 233 2.25 8.8 8.7 8.2 10.2 8.1 10.2
SAMART SELL 5. 70 5.00 -10.4% nm -81.4 -158.0 -100.0 3.30 325 3.35 nm nm S8.1 0.0 0.0 1.5
SAMTEL BUY 6.75 7.50 11.1% 59 4 284 -11.3 -100.0 609 540 623 11.9 9.2 10.4 52 47 55
soCc SELL 013 o.10 -23.1% nm nm nm nm 0.080 0.07 0.07 nm nm nm 0.0 0.0 0.0
SO BUY 0.83 1.50 80.7% -19.1 7.5 9.7 -100.0 Z2.34 2.35 231 5.1 4.8 4.3 8.4 3.6 4.8
S MEX BUY 5.80 10.00 T2 4% 157 -27 4 336 -100.0 414 3.79 459 6.8 o4 T.O 59 57 5.4
THCOM BUY 3.12 4.00 28.2% -108.7 -1,080.2 -105.8 -100.0 14.30 14.01 13.82 14.9 nm 26.3 8.7 0.0 0.0
TRUE BUY 322 5.45 59.3% nm 9.0 -82.0 -100.0 £.01 3.91 3.86 15.3 14.0 Tr.e Z.8 Z.8 0.5
Sector 33.T% ~3.2 25.1 25.5 -15.5 FHIA FENIA FENIA 4.5 3.9 4.1
BEC ANOID 470 urR nm nm nm -2188 0.0 297 Z. 84 2.86 nm nm procay] 0.0 oo Z286
JKN HOLD 4.00 6.30 57.5% 20.0 18.0 10,0 0.0 3.80 4.13 4.50 9.5 8.0 T3 4.3 4.8 5.
MAJOR BUY 18.40 31.00 88.5% -9.3 285 6.8 0.0 741 723 T.28 15.2 11.8 11.1 71 7.3 71
PLANB BU™Y 5.00 10.20 104 0% 39 4 1.2 444 -100.0 1.15 1.73 1.88 273 27.0 187 1.8 2.4 3.4
VWORK HOLD 8.85 11.00 24.3% -61.7 -35.0 34.6 142.9 10.26 10.16 10.43 11.1 17.0 12.6 5.1 4.5 4.7
RS HOLD 10.60 11.00 2.8% 55.0 -26.9 33.2 -100.0 1.65 1.75 1.85 207 284 21.2 4.2 pe= 3.8
WG BUY 7.05 10.00 41.8% 107 356 27 .4 451 .5 1.60 1.73 1.24 55 2 415 325 1.3 1.7 23
Se{:lor 50.0% -29.5 1.9 29.9 30.2 32.6 31.5 22.5 3.4 3.4 4.2
BEAUTY SELL 202 2.00 -1.0% -19.3 -75.5 827 -100.0 0.45 0.36 037 5.1 261 143 149 4.0 4.5
BIG BUY 0o.49 0.50 83.7% -28.1 822 44.4 -100.0 0.54 0.50 0.47 3.1 8.3 5.8 16.3 8.2 8.2
BJC BUY 35.00 54.00 S54.3% Z7. 5.2 0.0 -100.0 2781 Z8.51 Z29.48 Z1.1 20.0 20.0 Z1 pray| 23
CPALL BUY 66 75 85.00 27 3% 5.1 6.8 86 10.9 S 44 10 44 11.83 2886 26.8 247 1.8 1.9 1.9
CSS BUY 1.08 1.70 57.4% -16.5 -32.5 -10.4 -100.0 1.39 1.43 1.48 7.5 11.0 12.3 11.1 8.3 8.3
FSMART HOLD 5.85 V.00 Z2.2% V.4 Z.0 1.5 -100.0 1.81 1.97 Z2.05 9.4 9.2 9.1 9.1 8.7 8.8
FTE BUY 1.81 2.80 S4.7% -0.6 9.1 7.7 -100.0 1.24 1.28 2.05 8.3 7.6 7.1 11.0 7T 8.3
GLOBAL BUY 12.60 16.50 31.0% 24.5 4.5 0.1 -100.0 3.62 3.83 4.08 26.4 253 253 22 2.0 21
HMPRO BU™Y 1210 17.70 45 3% 149 10.0 1002 -100.0 1.51 1.61 172 Z8.4 258 234 prt=) 3.1 3.4
m BUY 216 3.20 48.1% -33.5 -51.1 108.5 -100.0 2.90 2.90 2.94 147 37T 18.0 3.2 1.4 2.8
LOXLEY" BUY 113 2.20 94.7% 100.0 -934.2 -137.2 -100.0 2.80 2.66 273 283 nm 9.1 0.0 0.0 5.5
MAKRO HOLD 3225 34 00 5. 4% -3.8 51 103 -100.0 395 428 482 261 248 225 3.0 3.0 31
ROBINS BUY 18.50 63.00 248.7% 7.1 6.0 102 -100.0 16.22 17.65 18.18 7.4 T.0 6.3 6.9 T2 8.0
RSP BU 214 4.70 1159.6% —302 2.7 43.4 -100.0 2.39 2.44 2.58 10.4 10.8 7.6 4.7 6‘1 G.E
Sector 652.3% -2.8 13.4 -74.7F

DELTA AMNOID 54.50 50.00 10.1% 4.2 -4Z.4 485 -100.0 27.21 26.45 25.20 13.2 23.0 15.5 4.2 3.3 3.7
HAMA ANOID 3475 34 00 -2 2% =177 -24.0 503 -100.0 2619 26 45 27T 28 11.8 155 10.3 58 37 4.4
KCE BUY 21.70 25.00 15.2% -20.8 -53.6 9.0 279 10.19 9.99 10.43 12.8 272 15.2 5.1 3.2 4.8
Sl BUY 2.30 4.40 91.3% 53.4 -53.7 82.1 -100.0 337 1.53 370 5.5 14.0 7.7 4.8 43 E-.2
Sector 28.6% -7.9 -39.0 54.6 -78.8 12.3 20.9 14.6 5.0

Agri&Food

cBG BUY 7275 47 1% 7.2 116.1 15.6 7.18 8.57 9.58 527 29.0 23
CPF BUY 27.00 33.3% 1.7 -1.1 3,4 543 1922 19.54 2204 15.0 152 2 4 26 3 D
GFPT BUY 10.50 19.0% -40.6 15.2 -7.5 13.2 9.00 9.63 10.20 12.7 11.0 2.4 1.9 23
ICHI SELL 4.88 14.8% -86.0 826.0 0.1 -100.0 453 478 4.81 1442 15.6 1.0 7.2 5.7
QISHI BUY 42 .50 257.6% -30.1 45.6 7.3 -100.0 31.92 34.99 39.19 T.9 5.4 6.6 .4 10.0
aspP SELL 40.25 -0.6% -91.8 8.4 8.9 86.2 8.02 5.02 8.38 40.2 371 4.0 2.5 3.0
M BUY 850.75 31.7% 6.1 1.2 13.0 12.8 15.39 15.54 15.98 21.7 21.5 4.1 4.3 4.5
MALEE SELL 5.70 na -195.5 -39.5 -169.7 -100.0 4.09 4.25 4.45 nm nm 0.0 1.9 3.7
RBF BUY 4.48 3.1% -71.4 -32.2 225 -100.0 1.05 1.87 1.97 17.2 253 3.8 2.0 25
SAPPE BUY 186.80 29.5% -12.4 147 52 10.4 7a97 8 44 292 14 4 12.5 36 50 5.4
STA HOLD 11.40 5.3% -243.2 -21.6 4.8 90.9 16.08 17.01 17.73 8.5 10.9 3.9 0.0 3.4
TACC BUY 3.50 57.1% -39.2 137.0 -0.7 -100.0 1.08 1.11 1.14 311 13.1 3.7 6.9 71
TKMN BUY 8.20 58.5% -24.5 -20.2 928 -100.0 1.57 1.63 1.73 2486 309 4.1 29 5.0
TU BUY 15.10 22.5% -45.6 17.2 42.5 8.2 2.99 10.07 10.62 221 18.9 26 3.1 3.9
VO SELL 26.75 -2.8% 40.8 -20.6 18.4 -100.0 10.47 10.75 11.08 11.6 14.6 7.1 58 5.9
xO AMNOID 3.60 nm 207.3 1.8 16.4 -100.0 1.58 2.08 244 5.9 638 242 6.1 T2
ZEM ANOID 9.55 nm 8.9 —429 28.3 —‘IDDD 1.56 4.26 4.51 1‘:4 27.0 9.1 2.1 3.2
Sector 41.2% -42.8 17.3 17.3 3.9 4.7
Transpc-rtatlon & Logisti

BUY 3.00 141.9% -95.3 400.0 -100.0 5.40 5.60 6.58 21.3 16.3 0.0 2.1 121
AOT BUY 88.00 40.8% 21.7 —U.E 11.8 -100.0 10.10 10.82 10.76 35.5 35.7 31.9 1.7 1.3 1.4
BEM BUY 11.70 18.2% T0.2 2.2 -10.0 -100.0 2.33 2.55 2.65 28.5 2T7.8 30.9 1.5 1.5 1.6
BTS HOLD 12.00 4.3% 120.5 -48.4 41.3 -100.0 3.43 3.29 3.33 33.2 54.3 45.5 31 3.1 3.2
JWD BUY 11.00 57 9% -58.3 29 4 17.3 -100.0 299 294 294 262 202 17.3 3.2 4.0 4.1
PRM BUY 7.50 54 3% -1.8 43.8 9.4 10.6 279 2.91 3.25 171 11.9 10.9 29 4.1 4.5
PSL BUY 8.00 &88.8% nm -150.1 -246.868 -100.0 8.23 8.87 870 16.2 nm 221 0.0 4.2 4.8
TrA BUY 5.00 74 S% —643 ‘1‘:65 -436 -100.0 11.70 11.72 11.75 243 97 17.1 25 2,6 23
Sector 19.9 —87.0 31.9
BDMS BUY 21.90 28.00 27.9% -12.3 58 8 -289 -100.0 4 89 555 5689 379 316 5
BH BUY 112.00 170.00 51.8% 53 9.7 10.8 -100.0 2572 28.20 31.20 19.7 21.3 19.7 2.6 2.4 Z.E—
BCH BUY 13.20 20.30 53.8% 18.8 4.2 21.2 -100.0 2.57 2.965 3.38 30.2 29.0 239 1.7 1.7 2.3
CHG BUY 2.45 3.00 22.0% 121 14.5 223 -100.0 0.32 0.34 0.37 427 373 30.5 2.0 20 2.4
EKH BUY 515 9.20 78.6% 39.8 391 1.8 -100.0 1.40 1.50 1.60 26 .4 19.0 18.6 3.3 4.3 4.5
LPH BUY 4.54 5.40 41.0% -19.1 -29.6 4.1 -100.0 2.08 214 221 21.7 30.8 29.6 3.5 4.0 4.4
WIBHA BUY 1.45 2.20 I=1 T% —'157 45 ZD 4 -100.0 0.57 0.60 082 266 2‘= 4 211 28 ZE 23
Sector -1.6 ~100.0 321 27.7 1.9
CENTEL HOLD 13.00 27.00 50.0% 9.4 -22.7 42 -100.0 994 10.53 11.32 11.2 14 4 13.9 31 29
ERWW BUY 3.68 5.25 42.7% 1.6 -16.9 -86.3 237.3 221 229 2.28 17.3 20.8 81.7 2.4 1.9 0.8
MINT BUY 27.25 44 00 51.5% -16.8 137.3 -356 -100.0 15.60 17.00 17.90 27 S 11.8 18.5 1.5 2,5 1.9
Sector 154.1% -1.9 33.5 -24.4 -92.9 22.1 12.4 18.3 7.6

BUY 11.40 15.00 31.6% 122 -49.5 S8 -100.0 2506 27.595 28.20 10.4 11.0 11.1
PCSGH SELL 5.55 5.50 -0.9% -46.9 -T7.7 7311 -100.0 3.42 3.54 3.58 24.3 111._ 13.4 7.4 0.7 1.8
SAT BUY 13.50 18.00 33.3% 12.9 -2.3 -1.6 5.8 16.20 16.83 15.14 6.3 &.4 &.5 51 7.4 7.0
STAMNLY BUY 142 00 200.00 4D S% 19.5 -18.3 58 -100.0 189 .52 195 .05 198 45 72 28 33 39 4,‘1 41
Sector 16.5 -22.3 7.1 —90.0 10.0
_
ASEFA HOLD 310 3.04 -1 9% 283 59 15.4 8.7 293 3.08 324 11.9 10.3 10.6 65
ATP30 BUY 1.09 2.10 92.7% 55.8 14.E— 11.1 11.5 0.51 0.62 0.65 16.4 14.4 12.9 37 1.8 3.7
BKD BUY 2.26 3.30 45 0% -48.7 -30.8 52.5 -100.0 1.50 1.53 1.56 14.3 20.6 13.5 6.6 1.3 4.4
MB.AK BUY 2.82 375 33.0% 349 -38.5 -11.7¥ -100.0 263 2.45 2.49 6.5 10.6 12.0 13.1 21 25
MGT BUY 1.45 2.30 58.6% 3.9 45.4 -20.3 -100.0 0.99 1.03 1.06 11.8 2.1 10.2 83 8.9 8.9
MODERN BUY 2.24 2.80 25.0% -35.4 -23.4 4.8 -100.0 327 3.28 3.33 12.2 16.0 15.3 12.9 13.8 147
PDG BUY 278 4 00 43 9% -23.7 16.0 21.4 -100.0 215 2.20 227 13.2 11.4 9.4 59 69 7.9
PIMO BUY 1.00 1.50 50.0% -29.7 725 33.4 -100.0 0.60 0.81 0.62 ar.4 21.6 16.2 4.0 2.0 2.0
SFLEX BUY 5.00 5.48 29.6% -23.7 -50.0 100.0 277.8 1.48 2.09 2.40 11.1 27.8 13.9 0.0 0.8 2.8
SISB BUY 9.40 12.00 27. 7% -85.9 113.4 286 18.3 1.70 1.93 2.15 85.4 40.0 31.1 0.0 1.1 1.3
THKMUI BUY 0.42 0.75 78.6% 53.1 nm nm nm 1.29 1.10 1.05 4.8 nm 11.9 21.4 10.7 4.8
Sector 43.9% -27.1 -26.2 20.8 1.7 18.0 21.9 17.1 7.9 4.9 5.2
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Thai Institute of Directors Association (IOD)-Corporate Governance Report Rating 2019
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