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Consolidated earnings

BT (mn) 2015
Normalized profit 1,614
Net profit 11,059
EPS (Bt)-Normalized 0.21
EPS (Bt) 1.43
% growth y-y 4.7
Dividend (Bt) 0.75
BV/share (Bt) 15.03
EV/EBITDA (x) 18.6
PER (x) - Normalized 126.0
PER (x) 18.4
PBV (x) 1.7
Dividend yield (%) 2.9
YE no. of shares (mn) 7,743
No. of share-fully diluted 7,743
Par (Bt) 1.0

Source: Company data, FSS estimates

Share data
Close (27/04/2017)
SET Index
Foreign limit/actual (%)
Paid up shares (million)
Free float (%)
Market cap (Bt mn)
Avg. daily T/0 (Bt mn) (2017 YTD)
hi, lo, avg (Bt) (2017 YTD)

Source: Setsmart

2016
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14,703
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1.90
33.0
0.95

17.27
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14.2
13.8

1.5

3.6
7,743
7,743
1.0

+44.8%

2017E 2018E
14,605 15,645
14,605 15,645
1.89 2.02
1.89 2.02
-0.7 7.1
1.00 1.17
17.82 18.67
13.0 12.5
13.9 13.0
13.9 13.0
1.5 1.4
3.8 4.5
7,743 7,743
7,743 7,743
1.0 1.0

26.25

1,566.77

40.00/20.88

7,742.94

47.25

203,252.23

778.41

30.75, 25.75, 28.34

SET Index Price (Bt)
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850.00 | 1 20.00
700.00 | SET 1 15.00
CPF
NPT P
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CPF FINANCIAL DATA

(Bt mn) 2014 2015 2016 2017E  2018E (Bt mn) 2014 2015 2016 2017E 2018E
Revenue 426,039 421,355 464,465 533,267 586,593 Net Profit 10,562 11,059 14,703 14,605 15,645
Cost of sales 368,760 363,287 391,822 450,610 494,498 Depreciation etc. 9,965 11,507 12,507 13,507 14,507
Gross profit 57,280 58,068 72,643 82,656 92,095 Change in working capital 720 -3,791 -3,503 3,787 -6,602
SG&A costs 42,837 46,889 45,473 54,127 61,592 Other adjustments 17,478  -3,007 -6,378 -7,039  -4,106
Operating profit 14,443 11,179 27,170 28,530 30,503 Cash flow from operations 38,725 15,768 17,329 24,860 19,444
Other income 2,215 3,482 2,401 2,026 2,053 Capital expenditure -26,442 -43,548 -30,619 -23,063 -20,000
EBIT 16,657 14,660 29,571 30,556 32,556 Others 369 -11,256 -5,965 13,758 -1,067
EBITDA 26,622 26,167 42,078 44,063 47,063 Cash flow from investing -26,073 -54,804  -36,584 -9,305 -21,067
Interest charge 8,880 9,614 10,601 11,956 9,016 Free cash flow 12,652 -39,036  -19,255 15,555 -1,622
Tax on income 3,649 3,654 7,212 5,291 5,671 Net borrowings -387 42,420 5,590 -6,096 8,100
Earnings after tax 4,128 1,393 11,758 13,309 17,869 Equity capital raised 4,043 -50 4 0 0
Minority interests -3,668 -5,315 -5,983 -6,559 -7,039 Dividends paid -3,924 -5,271 -5,839 -7,741 -9,074
Normalized earnings 5,914 1,614 14,323 14,605 15,645 Others 11,394 21,630 56,484  -3,169 507
Extraordinary items 4,647 9,445 380 0 0 Cash flow from financing 11,127 58,729 56,238 -17,005 -467
Net profit 10,562 11,059 14,703 14,605 15,645 Net change in cash 23,779 19,692 36,983  -1,450 -2,090
(Bt mn) 2014 2015 2016 2017E  2018E 2014 2015 2016 2017E 2018E
Cash 33,552 36,461 34,100 33,156 31,066 Growth (%)
Accounts receivable 24,953 26,156 30,679 28,636 31,499 Sales 9.5 -1.1 10.2 14.8 10.0
Inventory 49,036 52,112 54,991 55,555 60,966 EBITDA 119.3 -1.7 60.8 4.7 6.8
Other current assets 38,713 45,265 46,599 44,085 47,818 Net profit 49.5 4.7 33.0 -0.7 71
Total current assets 146,253 159,993 166,369 161,431 171,349 Normalized earnings -505.6 -72.7 787.7 2.0 7.1
Investments 62,013 75,303 87,658 94,697 98,803 Profitability Ratios (%)
Plant, property & equipment 125,630 150,978 177,549 184,042 189,535 Gross profit margin 13.4 13.8 15.6 15.5 15.7
Other assets 82,868 107,988 150,603 136,845 137,912 EBITDA margin 6.2 6.2 9.1 8.3 8.0
Total assets 416,764 494,263 582,179 577,016 597,599 EBIT margin 3.9 3.5 6.4 5.7 5.6
Short-term loans 65,678 106,750 111,952 105,856 113,956 Normalized profit margin 1.4 0.4 3.1 2.7 2.7
Accounts payable 25,632 28,022 31,562 30,864 33,870 Net profit margin 2.5 2.6 3.2 2.7 2.7
Current maturities 13,828 30,724 23,480 25,592 25,832 Normalized ROA 1.4 0.3 2.5 2.5 2.6
Other current liabilities 18,149 20,795 23,504 23,997 26,397 Normalize ROE 5.0 1.4 10.7 10.6 10.8
Total current liabilities 123,288 186,291 190,499 186,309 200,054 Normalized ROCE 5.7 4.8 7.5 7.8 8.2
Long-term debt 116,425 120,299 177,295 178,295 178,295 Risk (x)
Other non-current liab. 13,087 13,948 20,679 14,398 14,665 D/E 2.2 2.8 2.9 2.7 2.7
Total non-current liab. 129,513 134,247 197,974 192,694 192,960 Net D/E 1.8 2.4 2.6 2.5 2.5
Total liabilities 252,801 320,538 388,473 379,002 393,015 Net debt/EBITDA 8.2 10.9 8.4 7.8 7.7
Registered capital 7,743 7,743 7,743 7,743 7,743 Per share data (Bt)
Paid up capital 7,743 7,743 7,743 7,743 7,743 EPS - Reported 1.36 1.43 1.90 1.89 2.02
Share premium 43,976 43,925 43,929 43,929 43,929 EPS - Normalized 0.76 0.21 1.85 1.89 2.02
Legal reserve 821 821 821 821 821 EBITDA 3.44 3.38 5.43 5.69 6.08
Retained earnings 64,990 63,876 81,205 85,512 92,083 FCF 1.63 -5.04 -2.49 2.01 -0.21
Minority Interests 46,434 57,360 60,009 60,009 60,009 Book value 15.18 15.03 17.27 17.82 18.67
Shareholders' equity 163,963 173,725 193,706 198,013 204,584 Dividend 0.75 0.75 0.95 1.00 1.17
Par 1.0 1.0 1.0 1.0 1.0
Valuations (x)
Source: Company data, FSS research P/E 19.2 18.4 13.8 13.9 13.0
P/E - Normalized 34.4 126.0 14.2 13.9 13.0
P/BV 1.7 1.7 1.5 1.5 1.4
EV/EBTDA 15.9 18.6 13.8 13.0 12.5
Dividend yield (%) 2.9 2.9 3.6 3.8 4.5
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GLOBAL FINANCIAL DATA

(Bt mn) 2014 2015 2016 2017E 2018E (Bt mn) 2014 2015 2016 2017E 2018E
Revenue 15,561 16,864 18,857 21,686 24,939 Net Profit 702 881 1,496 1,958 2,312
Cost of sales 13,205 14,045 14,980 17,132 19,652 Depreciation etc. 683 721 808 608 708
Gross profit 2,356 2,819 3,877 4,554 5,287 Change in working capital -526 -107 422 998 -308
SGE&A costs 1,842 2,125 2,471 2,711 3,117 Other adjustments -2 -41 -15 0 0
Operating profit 514 694 1,406 1,843 2,170 Cash flow from operations 857 1,453 2,711 3,564 2,713
Other income 494 509 607 759 873 Capital expenditure -5,236 -1,238 -2,865 1,965 -2,000
EBIT 1,008 1,203 2,013 2,602 3,043 Others -77 -465 -95 -32 -46
EBITDA 1,691 1,924 2,822 3,211 3,751 Cash flow from investing -5,312 -1,703  -2,960 1,933  -2,046
Interest charge 133 144 169 155 152 Free cash flow -4,456 -249 -249 5,497 667
Tax on income 176 219 364 489 578 Net borrowings 1,496 510 79 -529 497
Earnings after tax 699 840 1,480 1,958 2,312 Equity capital raised 0 0 0 0 0
Minority interests 0.0 0.0 1.0 0.0 0.0 Dividends paid -271 -287 -151 979  -1,110
Normalized earnings 699 843 1,487 1,958 2,312 Others 2,915 -194 -183 -3,909 0
Extraordinary items 2 38 9 0 0 Cash flow from financing 4,140 29 -254 -5,416 -613
Net profit 702 881 1,496 1,958 2,312 Net change in cash -315 -220 -503 81 54
(Bt mn) 2014 2015 2016 2017E 2018E 2014 2015 2016 2017E 2018E
Cash 283 498 169 250 303 Growth (%)
Accounts receivable 19 19 93 107 123 Sales 8.8 8.4 11.8 15.0 15.0
Inventory 7,041 7,579 10,250 9,387 9,961 EBITDA 4.5 13.7 46.7 13.8 16.8
Other current assets 575 703 1,052 1,084 1,247 Net profit -20.7 25.5 69.9 30.9 18.1
Total current assets 7,918 8,799 11,564 10,828 11,634 Normalized earnings -25.7 20.5 76.4 31.7 18.1
Investments 0 379 385 385 385 Profitability Ratios (%)
Plant, property & equipment 13,160 13,677 15,733 13,160 14,451 Gross profit margin 15.1 16.7 20.6 21.0 21.2
Other assets 96 181 271 304 349 EBITDA margin 10.9 11.4 15.0 14.8 15.0
Total assets 21,174 23,037 27,953 24,676 26,819 EBIT margin 6.5 7.1 10.7 12.0 12.2
Short-term loans 1,219 1,724 4,819 4,256 4,590 Normalized profit margin 4.5 5.0 7.9 9.0 9.3
Accounts payable 1,483 2,186 2,658 2,816 3,230 Net profit margin 4.5 5.2 7.9 9.0 9.3
Current maturities 3 7 3,007 3,000 3,000 Normalized ROA 3.3 3.7 5.3 7.9 8.6
Other current liabilities 270 120 164 195 224 Normalize ROE 4.8 5.6 9.1 14.7 15.9
Total current liabilities 2,974 4,037 10,649 10,267 11,045 Normalized ROCE 5.5 6.3 11.6 18.1 19.3
Long-term debt 3,000 3,000 0 0 0 Risk (x)
Other non-current liab. 1,117 1,081 1,050 1,084 1,247 D/E 0.5 0.5 0.7 0.9 0.8
Total non-current liab. 4,117 4,081 1,050 1,084 1,247 Net D/E 0.5 0.5 0.7 0.8 0.8
Total liabilities 7,091 8,119 11,699 11,352 12,292 Net debt/EBITDA 4.0 4.1 4.1 3.5 3.2
Registered capital 3,659 3,659 3,659 3,659 3,659 Per share data (Bt)
Paid up capital 3,659 3,659 3,659 3,659 3,659 EPS - Reported 0.19 0.23 0.39 0.51 0.60
Share premium 4,739 4,739 4,739 4,739 4,739 EPS - Normalized 0.19 0.22 0.39 0.51 0.60
Legal reserve 184 228 303 303 303 EBITDA 0.46 0.50 0.73 0.84 0.98
Retained earnings 6,111 6,466 7,553 4,624 5,826 FCF -1.22 -0.06 -0.06 1.43 0.17
Minority Interests 0 0 0 0 0 Book value 4.02 4.13 4.44 3.64 3.97
Shareholders' equity 14,693 15,092 16,254 13,325 14,527 Dividend 0.16 0.10 0.22 0.25 0.29
Par 1.00 1.00 1.00 1.00 1.00
Valuations (x)
Source: Company data, FSS research P/E 85.0 711 41.9 32.0 27.1
P/E - Normalized 85.3 74.3 42.1 32.0 27.1
P/BV 4.1 4.0 3.7 4.5 4.1
EV/EBTDA 39.3 36.6 26.3 23.0 19.9
Dividend yield (%) 1.0 0.6 1.3 1.6 1.8
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Consolidated earnings

BT (mn) 2015
Normalized profit 256
Net profit 359
EPS (Bt)-Norm 0.33
EPS (Bt) 0.47
% EPS growth 97.19
Dividend (Bt) 0.06
BV/share (Bt) 3.01
EV/EBITDA (x) 23.1
PER (x) - Norm 30.0
PER (x) 21.5
PBV(x) 3.3
Dividend yield (%) 0.6
YE No. of shares (mn) 770
No. of shares- full dilution 770
Par (Bt) 1.00

Source: Company data, FSS estimates

Share data
Close (27/04/2017)
SET Index
Foreign limit/actual (%)
Paid up shares (million)
Free float (%)
Market cap (Bt mn)
Avg. daily T/0 (Bt mn) (2017 YTD)
hi, lo, avg (Bt) (2017 YTD)

Source: Setsmart

SET Index
1,750.00

+55%

2016 2017E 2018E
322 416 500
407 476 570

0.42 0.54 0.65
0.53 0.62 0.74
13.45 16.89 19.76
0.26 0.31 0.37
3.22 3.57 3.94
23.0 16.6 14.5
23.9 18.5 15.4
18.9 16.2 13.5
3.1 2.8 2.5
2.6 3.1 3.7
770 770 770
770 770 770
1.00 1.00 1.00

10.00

1,566.77

49.00/40.70

770.33

25.08

7,703.29

78.83

12.40, 6.75, 9.74

Price (Bt)
15.00

1,600.00
1,450.00
1,300.00
1,150.00

SET
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12.00
10.50
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T 7.50
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T 450
T 3.00
150
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SYNEX FINANCIAL DATA

(Bt mn) 2014 2015 2016 2017E 2018E (Bt mn) 2014 2015 2016 2017E 2018E
Revenue 19,092 21,515 23,823 26,730 29,403 Net profit 182 359 407 476 570
Costs of sales 18,300 20,443 22,710 25,423 27,936 Depreciation & amortization 40 39 50 53 55
Gross profit 814 1,125 1,155 1,374 1,541 Change in working capital  -1,247 88 -910 25 -417
SG&A costs 621 751 707 791 840 Other adjustments 13 116 -199 177 -6
Operating profit 193 374 448 583 701 Cash flow from operation -1,012 602 -652 730 202
Other income 22 53 42 67 73 Capital expenditure -18 -12 -152 -48 -39
EBIT 215 427 490 650 774 Others -9 -14 8 -23 -15
EBITDA 255 466 540 703 829 Cash flow from investing -27 -27 -145 -71 -55
Interest charge 22 33 25 37 43 Free cash flow -1,039 575 -796 659 148
Tax on income 44 92 101 139 167 Net borrowings 1,113 -392 1,152 -566 133
Earnings after tax 149 302 364 474 564 Equity capital raised 9 -10 8 -12 0
Minority interests 1 8 0 8 9 Dividends paid 0 -163 -248 -194 -285
Normalized earnings 128 256 322 416 500 Others -117 0 0 0 1
Extraordinary items 54 102 85 60 70 Cash flow from financing 1,005 -565 913 -771 -151
Net profit 182 359 407 476 570 Net change in cash -34 11 117 -112 -3
(Bt mn) 2014 2015 2016 2017E 2018E 2014 2015 2016 2017E 2018E
Cash& equivalents 65 78 206 85 84 Growth (%)
Account receivable 2,823 3,019 4,117 3,828 4,211 Revenues 1.8 12.8 10.6 12.3 10.0
Inventory 1,948 1,539 2,092 1,914 2,105 Net profit -18.0 97.2 13.5 16.9 19.8
Other current asset 359 409 628 509 560 Norm profit -28.6 100.5 25.6 29.0 20.2
Total current asset 5,194 5,045 7,043 6,337 6,960 Profitability Ratios (%)
Investment 0 0 0 0 0 Gross profit margin 4.3 5.2 4.8 5.1 5.2
PPE 330 304 406 401 385 EBIT margin 1.0 1.7 1.9 2.2 2.4
Other asset 123 137 130 153 168 Normalized profit margin 0.7 1.2 1.4 1.6 1.7
Total assets 5,647 5,486 7,578 6,890 7,513 Net profit margin 1.0 1.7 1.7 1.8 1.9
Short term loan loans 1,647 1,369 2,080 1,527 1,798 Normalized ROA 2.1 4.0 4.5 5.2 6.3
Accounts payable 1,402 1,277 2,018 1,576 1,734 Normalized ROE 6.1 11.5 13.4 15.9 17.3
Current maturities 187 86 194 230 238 Risk (x)
Other current liabilities 208 375 395 453 498 D/E (x) 1.65 1.37 2.05 1.50 1.47
Total current liabilities 3,444 3,108 4,687 3,787 4,269 Net D/E (x) 0.86 0.62 1.00 0.73 0.71
Long-term debt 19 3 333 282 133 Per share data (Bt)
Other LT liabilities 54 59 74 67 74 Reported EPS 0.24 0.47 0.53 0.62 0.74
Total LT liabilities 73 62 408 349 206 Norm EPS 0.17 0.33 0.42 0.54 0.65
Total liabilities 3,517 3,170 5,094 4,136 4,475 FCF -1.35 0.75 -1.03 0.86 0.19
Registered capital 800 800 800 800 800 Book value 2.77 3.01 3.22 3.57 3.94
Paid up capital 770 770 770 770 770 Dividend 0.00 0.06 0.26 0.31 0.37
Share premium 351 351 351 351 351 Par 1.00 1.00 1.00 1.00 1.00
Legal reserve 80 80 80 80 80 Valuations (x)
Retained earnings 863 1,058 1,218 1,500 1,784 P/E 42.35 21.48 18.93 16.19 13.52
Minority Interest 6 -1 0 0 0 Norm P/E 60.23 30.04 23.91 18.53 15.42
Shareholders' equity 2,130 2,316 2,483 2,754 3,038 P/BV 3.62 3.33 3.10 2.80 2.54
EV/EBTDA 43.64 23.10 23.05 16.62 14.53
Dividend yield (%) 0.00 0.60 2.64 3.09 3.70

Source: Company data, FSS research
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CG 2016 THAI CAC
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End 2017 Target: 11.50
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TACC FINANCIAL DATA

(Bt mn) 2014
Revenue 1,003
Cost of sales 720
Gross profit 283
SGE&A costs 219
Operating profit 64
Other income 5
EBIT 68
EBITDA 75
Interest charge 3
Tax on income 14
Earnings after tax 52
Minority interests 0
Normalized earnings 52
Extraordinary items 0
Net profit 52

2015
1,004
697
308

2016
1,177
820
357
237
121

128
140
1
25
102
0
102
0
102

2017E
1,738
1,190
547
353
195
12
207
239

0

42
165

0

171

0

171

2018E
1,998
1,359
640
406
234
12
246
286

0

52
194

0

208

0

208

(Bt mn)

Net Profit

Depreciation etc.

Change in working capital
Other adjustments

Cash flow from operations
Capital expenditure
Others

Cash flow from investing
Free cash flow

Net borrowings

Equity capital raised
Dividends paid

Others

Cash flow from financing
Net change in cash

2014

52

2015
68

8

-1

0

75

-9

-8
67
-18
549
-88
-2
441
508

2016
102
12

39

0

153
-48

-1
-49

2017E
171

32

-61

-6

135
-64

-6

-70

2018E
208

40

-1

-14
223
-40

-2

-42

181

-154

-152
29

Balance Sheet (Consolidated) Important Ratios (Consolidated)

(Bt mn) 2014
Cash 1
Accounts receivable 164
Inventory 32
Other current assets 3
Total current assets 199
Investments 27
Plant, property & equipment 52
Other assets 5
Total assets 283
Short-term loans 9
Accounts payable 148
Current maturities 6
Other current liabilities 12
Total current liabilities 174
Long-term debt 14
Other non-current liab. 8
Total non-current liab. 22
Total liabilities 197
Registered capital 30
Paid up capital 30
Share premium 0
Legal reserve 1
Retained earnings 55
Minority Interests 0
Shareholders' equity 86

Source: Company data, FSS research

2015
506
180

28
6
719
27
53
8
807
0
163

615

2016
548
223

39

1
811
27
89
8
934
0
245
2
18
265

11
13
278
152
152
427
13
64

656

2017E
489
286

49

9

832

152
152
427

13
112

704

2018E
512
329

56

10

906

47

121

21
1,096

152
152
427

13
166

758

Growth (%)

Sales

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)
EPS - Reported

EPS - Normalized
EBITDA

FCF

Book value
Dividend

Par

Valuations (x)

P/E

P/E - Normalized
P/BV

EV/EBTDA

Dividend yield (%)

2014

0.4
N.A.
N.A.
N.A.

28.2
7.5
6.8
5.2
5.2

18.3

60.0

63.0

2.3
2.3
2.6

0.54
0.54
0.79
0.42
0.72
0.55
0.25

14.0
14.0
10.6
12.3

7.3

2015

-6.1
N.A.
N.A.
N.A.

30.7
9.5
8.7
6.8
6.8
8.4

11.0

13.9

0.3
-0.5
-3.1

0.21
0.21
0.16
0.11
1.01
0.10
0.25

36.2
36.2
7.5
45.4
1.3

2016

17.2
46.5
49.9
49.9

30.4
11.9
10.8

8.7

8.7
10.9
15.5
19.1

0.4
-0.4
0.9

0.17
0.17
0.23
0.17
1.08
0.14
0.25

45.4
45.4
7.0
34.0
1.8

2017E

47.6
70.8
67.9
67.9

31.5
13.7
11.9

9.8

9.8
171
24.3
28.8

0.4
-0.3
-0.7

0.28
0.28
0.39
0.11
1.16
0.20
0.25

27.0
27.0
6.6
18.6
2.7

2018E

15.0
19.7
21.6
21.6

32.0
14.3
12.3
10.4
10.4
19.0
27.4
31.8

0.4
-0.2
-0.6

0.34
0.34
0.47
0.30
1.25
0.25
0.25

22.2
22.2
6.1
15.6
3.3



FINANSIA SYRUS TOP 5 FAVORITE STOCKS

THAI CAC
Certified

THANI e

VN, 1B NBAEDY

Close 27 April 2017: 5.25
End 2017 Target: 6.25

+19.1%

Li’lﬂimwuﬂsvmmmsnﬂsaﬂ 1l 2017 209 THANI fwiiln 1 W% Consolidated earnings

avu. (+13 8%Y-Y) T@lmﬂun'\iﬂiuﬂim’lmnﬁ 1. mu‘n%mom‘sw% BT (mn) 2015 2016 2017E 2018E

NLAN 3.6%, il 3% %gtﬂ%vlﬂmadLmum‘saanwufﬂwum

Gross loan (Btm) 28,920 32,748 36,647 40,289
ﬂﬂLmu%mﬂumuammanmmaaym’n 4.5% IMMIMINNI B Growth (%) 5.9 13.2 11.9 9.9
Wwaw. uaz 2.05uagaA1lEdnamInednsesy nasnnsUszaa  ppop (Btm) 1,161 1,378 1,558 1,728
umm‘nmLua'rmumaemna'nmmwmaamswum‘saaﬂmlﬂ Growth (%) 21 18.7 131 10.9
(General reserve) Lwa‘saasummg’mnmi‘lmmNa%ﬂmﬂaa MM e profit (Bm) 749 oy 1,003 1151
ﬂ’]iﬂ’l%’)m‘ﬂaﬂLi"l&lﬂ’)"l&lLﬂ%lﬂiﬂﬁﬂ’nﬂ'ﬂ‘lﬁnﬂﬂ']ia\‘l‘ﬁ)waﬂa\‘i EPS (B) 031 0.36 041 048
iluszauln@aQ17 mtﬁm'\mﬁmﬂhmu uuwalnanils 217 5 (30 3 031 0.36 0.41 0.48
v = . . . o
aﬂ’lauawﬂmamamaaﬂmﬂ swldfounalibadl 2018 ¢y
Growth (%) 1.4 16.1 15.3 14.7
Tﬂmawuamommmnmsmmiaawaunawaalﬁ‘luﬂ 2017 %
1 PE (x) 16.1 13.9 12.0 10.5
AN Ta TaslSuifinsiamansandwile 6.25 1
PE (x) - FD 16.1 13.9 12.0 10.5
wwalwainlsans 2Q17 wrezdsringagegalnaila DPS (B 018 0.21 0.24 0.28
THANI swmmmvl,sawﬁ 1Q17 waanmwaﬂhﬂinmmimﬂ 246 Yield (%) 3.6 4.2 48 5.5
8. +3.8%Q-Q, +17 3%Y-Y Luaamﬂmsmuimmaaauwainmwn BVPS (Bt) 1.89 2.07 2.28 2.51
ihdsfienudesnssaiulndly 1017 wassausmnlwiziaama,  ppy x) 26 24 29 2.0

mumaammaﬂL'uﬂ%'m’nm@Luaamnaumainmsﬂmmlﬂ — ” - - ”
wamauLmumﬂa@luwamua@mmwwmw CoF 7iaaad ~0.17%
LLmeJm"Lsawﬁ 2Q17  aanifaneiinezsvnanggalnglen
17 249 AL. +1.2%Q-Q WAz +14.7%Y-Y Wi 2Q "lu‘l’ﬁn@mamun

Source: Company data, FSS estimates

"UENT']’]?I‘V\N%L‘HQ I@]F.ILT]G]’]@]@%L‘HEJTJNW’ +2 8%QQ PROFINIAN

3 Share data

+5.7%Q-Q lulasangrau (6M17 aansnldwdio 8.5%Y-Y JUN  Close (27/04/2017) 5 25
Inddssruthwanorad U3 unuazueai) memm’lﬂﬁaumalm SET Index 1.566.77
lu 2017 ﬁ]vmummiﬂnhmmvin Fleet (LWBLWN&I’I‘SLH@ILL’Iﬁ) 919 Eoreign limit/actual (%) 49.(’,0/1_33
RINALA Spread mmmuaomnuaﬂ ~0.05-0.1%Q-Q dnnamenadi o up shares (million) 2.416.23
THANI £9A9M3@9 General Reserve lwszaufilndidparivlasang Free float (%) 26,98
ﬂiiu (1.00 ay.) 1a8L31@19 Credit cost 1’1;.5% Market cap (Bt mn) 12,685.19
ﬂiﬂlﬁ“ﬂi”“'\mﬂ'\iﬁq‘lsﬂﬂgﬂ 2017 °].|% 7.5% Avg. daily T/0 (Bt mn) (2017 YTD) 26.83
mﬂsuquﬂsvmmmimvl,sawﬁﬂ 2017 4w 7.5% 1l 1 Wuay, (+ _hi, lo, avg (Bt) (2017 YTD) 5.75, 4.86, 5.24
13.8%Y-Y) I@mﬂumsﬂmﬂiwmmmi TAUNWNWNIRHNNEN 5oy rce: setsmart

3.6% iu 3% lao CoF lu 1Q17 gein 3. 1% wazfadum liuanas
mammlwmoﬂmaamaoﬂ Immluﬂu THANI fiufasuinuan 8
WuaL, mmuamwmammmam 4.5% A9 Replace Vl@]mzmm'l SET Index Price (BY)
aanudelnaif <3% (%unmmam 3.45 Wuay. Neanaenidy 2.52- 175000 10,00
2.8%) maw'ﬁmﬂi”mmammmﬂm 100 1. @mﬂ uaz 2.U5ua@ 160000 900
flFiemInedsessan 600 au. 1l 555 au. %38 Credit cost i’ig'gg: | 322
1.73% Lﬂu 1.6% mismna’nmmmmdmimiawm"lﬂ (General 115000} 1 600
reserve) Lwasaasu IFRS 9 NHauAaNUaY I@amnmmmmn Target 100000 - 5.00
Coverage ratio 71 115-120% 3191031 THANI @aammumiaa%w 850.00 1 T 400
nifins 300 au. (Wn@vsumasiesslasnass 140 au) Gaeai oo | [o%
wazfla Target lilu 3Q17 Bsflanuduldldgein 4Q17 §1309992 a0000 | o 100
aﬂauﬂus‘*@uﬂﬂﬂ 250,00 0.00

= £
AIATUNEU 6ﬁt".] USULWNi’]ﬂ'ILWN'lwﬁN?.I%Lﬂ% 6.25 U

LL%’JI%&J‘]J 2018 fagaaly Sefmnmsnsdnsasanannasadldlud
2017, i uammamaniviniynazan Credit cost adlddnlu 2018
’um“n CoF m Reprice "lmmwsw mwunsamun’mu@‘luﬂ 2018
8n 3 Wuay. Selisanaendsiing 4.7% wasnnuSudszanmms
ilsgnsd 2017 uazl 2018 ﬂi‘}vunmaamuamﬁﬂ’ﬁmﬂmaamvlj
ansinanladsiisn 12% 1u 3 Tdemin nFaeeduusin 4e
fﬂﬂﬂsmwmwmmm audwiu 6.25 1M (16w 6.20 Um) B9 PER
15 171 aaduuziin oo

[ e P y (o
ANWLEEN : aaTInanlie NN, msmugm@mmwwﬁ, AU

Analyst: Sunanta Vasapinyokul, CFA
Register No.: 019459

10



FINANSIA SYRUS TOP 5 FAVORITE STOCKS

THANI FINANCIAL DATA

(Bt mn) 2014 2015 2016 2017E 2018E (Bt mn) 2014 2015 2016 2017E 2018E
Interest income 2,397 2,361 2,485 2,650 2,957 Growth (%)
Others 357 420 501 551 606 Gross loans 1.8 5.9 13.2 11.9 9.9
Total revenue 2,754 2,782 2,985 3,201 3,563 Total assets 2.1 5.9 13.1 11.6 10.2
Interest expense 1,072 1,016 947 883 1,002 Operating income 14.9 1.0 7.3 7.2 11.3
SG&A 353 408 440 492 542 Operating expenses 21.5 0.0 2.7) (0.8) 12.2
Operating income 2,754 2,782 2,985 3,201 3,563 Provision expenses 60.7 (4.7) 20.5 11.8 3.9
Operating expenses 1,424 1,425 1,387 1,376 1,543 Pre-Provision profit 11.1 2.1 18.7 13.1 10.9
Pre-Provision profit 1,136 1,161 1,378 1,558 1,728 Net profit (6.6) 6.3 17.7 13.8 14.7
Provision expenses 432 412 496 555 577 Profitability (%)
Operating profit after Operating cost / income 21.0 23.1 21.6 21.2 21.1
provisions 704 749 881 1,003 1,151 Yield earning assets 8.86 8.40 8.06 7.64 7.69
Pre-tax profit 897 945 1,102 1,270 1,442 Cost of funds 4.58 4.26 3.64 3.00 3.05
Tax expense 193 197 221 267 291 Loan spread 4.29 4.16 4.43 4.64 4.64
Net Profit 704 749 881 1,003 1,151 Net interest margin 4.90 4.78 4.99 5.09 5.08
Net profit margin 25.6 26.9 29.5 31.3 32.3
Oper income/Total Assets 9.9 9.4 8.9 8.6 8.7
Oper expenses/Total Assets 5.1 4.8 4.2 3.7 3.8
ROA 26 26 28 27 28
(Bt mn) 2014 2015 2016 2017E 2018E ROE 19.8 17.7 18.4 19.1 19.9
Gross loan 27,304 28,920 32,748 36,647 40,289 Asset quality (%)
Cash 204 164 118 100 150 NPLs / Total loans 5.2 4.7 4.7 4.5 4.9
Investments 0 0 0 5 5 NPLs / Total assets 5.3 4.7 4.1 4.5 4.8
Foreclosed assets 83 85 57 60 63 Provision expenses/Loans 1.6 1.5 1.6 1.6 1.5
Fixed assets 54 95 129 131 132 Accum provisions/gross NPLs 62.3 721 72.1 66.1 60.1
Goodwill 16 13 10 16 16 Capitalization (%)
Other assets 135 157 231 200 280 Loan to borrowing funds 116.8 119.0 118.3 117.5 116.8
Total assets 27,864 29,505 33,365 37,235 41,017 Total liabilities/Total equity 6.2 5.5 5.7 5.8 5.8
ST borrowing from banks 4,972 6,177 11,049 7,000 7,200 D/E ratio 6.0 5.3 5.5 5.7 5.7
ST borrowing from others 1,047 1,144 932 1,300 1,800 Per share data (Bt)
A/P 200 270 274 300 300 Shares in issue (mn) 2,014 2,416 2,416 2,417 2,417
LT Lia matured in 1Y 2,541 5,586 8,170 2,500 2,500 Report EPS 0.35 0.31 0.36 0.41 0.48
LT borrowing 634 1,404 1,004 2,200 3,000 Pre-Provision EPS 0.56 0.48 0.57 0.64 0.71
Debenture 14,180 9,989 6,528 18,200 20,000 BVPS (Bt) 1.93 1.89 2.07 2.28 2.51
Other liabilities 399 353 375 230 143 DPS 0.23 0.18 0.21 0.24 0.28
Total liability 23,985 24,940 28,355 31,730 34,943 DPS/EPS (%) 65.8 58.1 57.6 58.0 58.0
Paid up Capital 2,014 2,416 2,416 2,416 2,416 Par 1.0 1.0 1.0 1.0 1.0
Share premium 320 320 320 320 320 Valuations (x)
Other premium 0 0 0 0 0 P/E 15.0 16.9 14.6 12.7 11.0
Appropriated R/E 146 183 228 278 336 Norm P/E 15.0 16.9 14.6 12.7 11.0
Unappropriated R/E 1,400 1,645 2,045 2,491 3,002 P/BV 2.7 2.8 2.5 2.3 2.1
Shareholders' funds 3,879 4,564 5,009 5,505 6,074 Dividend yield (%) 4.4 3.4 4.0 4.6 5.3

Source: Company data, FSS research
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GOLD FUTURES
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ddduningaiu (Stock Recommendation)

Price (Btish) Upside HNet Profit Growth (%)
27-Apr-17 2017 TP {32)

EPS Growth (%) Book value (Bt'share) Div.Yield (%)

15 16 17" 15" 16 17F

27 28 21 26
- L . 0.e i 3.6 3.8
KBANK BUY 33 1 .8 11.1 0.9 10.5 2.2 2.3
KRR HOLD Ll 21, 67.1 181 0.e 101 4.2 8.5
KTB BUY 19 -13. 12.2 9.6 8.5 3.0 3.9 43
SCH BUY 15 -11.5 0.8 11.2 11.1 10.8 3.5 3.5
8.7 §.1 10.1 9.5 8.2 3.9
0.0 17.7 13.9 11.8 5.8 3.3
-2.3 138 10.5 122 1.7 27
-5.69 5.3 11.3 10,5 10,3 33
14 9 211 .4 5 2.1
29 1.4 Nl 12.35 9.0 6.5 7.0 7.6
42 .5 5.03 252 1.3 2.4 2.5
. . 260 9.7 7.5 10.1 101
23 33.87 40.03 . 12.2 2.4 2.9 3.3
. 2.06 2.38 2 226 1.7 0.0 2.2
22.00 .44 8.18 9.05 9.3 36 8.0 5.7
28.50 287 4.08 28.9 0.7 0.3 0.7
45.50 483 2.21 218 0.1 0.2 2.4
5.25 1.89 2.28 127 3.4 4.0 4.6
11.00 3.64 9.65 11.0 3.6 21 L3
16.4 3.4 4.4 4.8

.0a nrei 2 £ 9.0 52
.oa 456 .4 .3 3 1 I 8.5 5.3
20 nm 3 ) i 2.0 12.8 3.2
.0a -56.0 3 3 1.7 10.9 3.4
.oa nm 0 0 30.2 18.2 2.8
30 g.4 2.0
.00 2

-59.4 638.6 4

BUY 28 228 0.1

SELL 2 12.1 51.1

BUY 427 13.6 0.0

HOLD .03 17.7 27
GLOW HOLD 18 14.1 25
GUNKUL HOLD 32.0 1.3
TPCH BUY 3 217 0.0
TTW BUY 13.2 5.8 -7.8 S T 16.5 57
Sector 12. 0. L £ . . ’ . L 17.1 7.9 L ’
& BUY 7 g.00 4 5% - 0.3 56 6.17 - 7.5 g 3.8 -

SELL 10.00 7 -13.8 7 o 15.1 4.5

SELL 10.70 19.4 S = 7

BUY 15.00 143.8 11.2 3.0

BUY 4.30 nm 12.9 0.0

HOLD 24.00 15.1 7.8 6.3

BUY 3.20 -20.0 8.1

HOLD 4.00 2.0 7
SIRI SELL 1.70 -242 4.8
SPALI BUY 30.00 -2.5 7.8 4.0 4.5
Sector . ’ . . 2.1 J f i . 9.9 4.6 g 4.6
ARROW BUY 7 22.30 i 7. 1.5 3 4. i T 3.2 2.4 zZe
CK BUY 40.00 2.7 1 2.4 1.8 1.8
mD BUY 54 5.80 -£8.8 52 0.0 0.0 0.0
PvLOMN SELL 12.40 11.00 -15.6 .45 3.2 4.3 4.0
SEAFCO SELL 11.90 11.50 2.8 21 1.3 1.8 2.0
STEC BUY 24 .40 30.00 -9.5 O 1.2 1.5 1.6
Sector A 1.6 1.9 1.9

BUY 1 48

BUY 1 3.0

HOLD 1 48

BUY 19.5 1.3

BUY 11.5 3.9

HOLD 3341 2.4

BUY 12.9 3.8

12.6 3.4

BSBI HOLD 6.3 0.0 9.7 5.3
TMT HOLD 9.7 4.4 10.2 L4
T3TH BUY 10.0 0.0 0.0 0.0
Sector 461.0 1.5 6.6 4.3




NAN .
FSS Universe

ﬂiﬂﬁ'\uuzﬁﬁwﬁu (Stock Recommendation) sz ngmmmmauifayaﬁawﬁzmﬂ

EPS Growth (%) Book value (Btizshare) Div.Yield (%)

Price [Btizh)
2T-Apr-17 2017 TP

Up=ide Net Profit Growth (%)

ADNVANC SELL 14.40 1 19.2
AT BUY 14.13 1 10.8
ALT BUY 1.85 2 21.5 1.9
CSL HOLD 1.20 1 12.3 7.2
INTUCH HOLD 56.50 8.50 1 14.8 8.7 53
MEL BUY 14.00 21 3 0.0 .1
DTALC SELL 30.00 S0 2 1.0 .1
BUY 13.50 6.0 2.1
SELL 14.80 1.3 1.5
SELL 13.00 2.5 1.4 2.5
SELL 0.50 0.0 0.0 0.0
SYMC SELL 10.50 3.0 0.0 1.5
SYMNEX BUY 15.50 0.5 3.6 3.1
THCOM HOLD 19.00 3.8 3.8 27
TRUE BUY .50 0.0 0.0 0.0
Sector 4.1 J.4 3.1
SELL 2 7.1 & 3.6
HOLD 21 3.3 3.5 3.9
SELL nm nm 0.6 0.0 0.0
BUY 1.00 53.8 38.2 1.2 0.7 1.7
BUY 4 7.52 112.4 428 0.8 0.5 1.6
BUY 1.04 1.18 nm 50.5 1.1 0.0 0.4
HOLD 1 0.34 0.40 40.5 36.2 2.2 1.4 1.6
55.5 35.8 2.3 1.4 1.8

BEAUTY BUY . g . 4 3 30.5 X 7 45. 35.4 0.8 2.2 2.8
BU™ 1] 15.8 18 1.2 2.8 2a
HOLD 8 2 21.3 1.1 1.2 1.4
BUY o 2 1.9 1.1 25
BU 1. 3 L 1.5 1 2.0
SELL 1. 2 6.5 2. 2.6
BUY 0.0 3 3 0.0 0.8 1.4
BU 4 2 pL 1.6 2.1 3.0
BUY ] 3 0.8 1.3 1.7
BUY o 3.3 2 2.8 2.8 3.1
BU 5.8 2 2.2 2.5 2.7
BUY 0.5 2 2.5 2.5 pr:
SELL 15.1 1 4.0
BUY 20.7 2.9 3. <.

Sector 16.9 2.3 2.7
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Transportation & Logistics

DELTA SELL 8 18.6 13.0 -17 20 7 3.5
HaMa HOLD R 17.0 -39 2 1 a0 16.2 a7 586
KCE HOLD T 18.5 54 31 17 20.2 1.2 1.4 2.0
S HOLD .0 -22.1 nm -21. 3.13 7.8 1.4 1.4 2.2
Sector ¥ K .0 10.5 1.5 1. . . 18.1 x 2.7 2.7 3.3
CPF BUY 3 g 7 S .7 4 25 1.9 5.0 !
GFPT SELL 11 1.4 1.6
ICHI SELL 5.1 2.5
KSL BUY 1.9 1.1
I SELL 11. 21 3.4
HOLD & 1.1 1.8 2.
BUY 3 2.0 3.
SELL 22 2.4 2.
BU -£ . 1.3 1.8 2.6
BUY G 7 1.52 (= a2 1.3 2.1 2.8
BUY 2.4 o 10.88 18 19 3.0 3.0 3.8
™0 BU 13.0 s 10.23 1 10 5.6 2.2 22
XO BUY @ - -10.7 ] 5 2 1.48 20.4 23.8 2.0 1.6 2.5
Sector . - . . -6.3 . 5 . 18. . 2.4 2.9 3.6
[Transportation & Logisties - e e T
. = - — . _ : _
:

AE U 15 o 1.6 3.3
A0T BUY 3 1.6 1.9
BEM BUY .00 1.1 1.5
BTS BUY 3 4 6.0 2.8
MCL BUY 0.56 35 0.0 0.0 0.0
NOK BUY .38 31.0 0.0 0.0 2.0
HOLD S 9.5 0.0 0.0 0.0

SELL 3 nm 0.0 0.0 0.0

SELL e 17.8 0.0 0.0 0.0

SELL o 31.5 0.0 0.3 .5

27.4 1.0 1.2 1.0

4

BOME BUY A0 24.00 1 35 1.3 1.4 1.4
BH BUY S0 200.00 12 : 0. 33. 1.3 1.4 1.5
BCH BUY 10 15.00 22, 1.0 1 2. 3 0.5 0.8 1.5
EKH BUY og £.00 33. 531 3 1. 3 0.0 0.8 1.2
LPH BUY 0s 10.50 16. 2.0 3 2.20 234 1.7 1.8 Z1
WIBHA, BUY 2.84 3.20 12 23.5 3 0.45 40.3 1.1 | 1.3
Sector 19, 12.2 35.4 1.2 1.2 1.5
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SELL 3.7 18.02 16.5 10.3 1.9 2.1 2.2

HOLD -18.8 0.94 31.0 26.0 2.2 2.4 2.6

SELL 2.5 13.80 10.8 | 3.7 3.3 3.6

SELL 8.8 S0 13.5 11.2 22 2.0 2.2

SELL nm 2.04 210 38 15.0 2.7 0.0 1.8

BUY nm 1.24 213 nm 48.8 0.0 0.0 1.9

16.9 15.3 12.4 2.1 1.6 2.4
BUY ¥ 2.5 4.0
HOLD -50. 3.8 2.1
BUY 14, 2.1 2.3
PDG BUY 12.0 5.0 5.5
PO SELL 68.2 0.7 1.1
SHC BUY -2.0 5.7 5.7
Sector 2.9 2.5 4.0
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IOD 2016 & THAI CAC

Thai Institute of Directors Association (IOD) - Corporate Governance Report Rating 2016
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Tasvasuulsulfiiduasniaandulnaluniseaadiunaze (THAI CAC)

1 diaya CG Score us¢anll 2559 an suaudILEENAa1duATTUNITUIEN N
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(diaya o Yuil 28 nanau 2559) i 2 nay Aa
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- 1@Fun135usav CAC (Certified)
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