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Consolidated earnings

BT (mn) 2017 2018 2019E 2020E
Loans (Bt bn) 2,004 2,083 2,187 2,297
Growth (%) 3 4 5 5
PPOP (Bt m) 53,304 54,446 61,465 65,380
Growth (%) 13 2 13 6
Net profit (Bt m) 33,009 35,330 38,387 40,013
EPS (Bt) 17.29 18.51 20.11 20.96
EPS (Bt) - fully diluted 17.29 18.51 20.11 20.96
Growth (%) 4 7 9 4
PE (x) 1.7 11.0 10.1 9.7
PE (x) - fully diluted 11.7 11.0 10.1 9.7
DPS (Bt) 7.00 6.50 8.00 8.50
Yield (%) 3.4 3.2 3.9 4.2
BVPS (Bt) 210.45 216.26 230.22 243.18
P/BV (x) 1.0 0.9 0.9 0.8
ROE (%) 8.7 8.9 9.2 9.1

Source: Company data, FSS estimates

Share data
Close (29/04/2019) 204.00
SET Index 1,666.68
Foreign limit/actual (%) 25.00/25.00
Paid up shares (million) 1,908.84
Free float (%) 97.83
Market cap (Bt mn) 389,403.95
Avg. daily T/0 (Bt mn) (2019 YTD) 688.06
hi, lo, avg (Bt) (2019 YTD) 216.00, 198.00, 208.06

Source: Setsmart
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(Bt mn) 2016 2017 2018 2019E 2020E 2016 2017 2018 2019E 2020E
Interest and dividends 102,443 105,476 110,781 115,605 121,637 Growth (%)
Interest costs 38,445 38,851 39,405 40,478 42,933 Gross loans 3.9 3.2 4.0 5.0 5.0
Net interest income 63,998 66,625 71,376 75,127 78,704 Total assets 3.8 4.5 1.3 3.7 3.2
Non-interest income 24,492 27,526 27,590 28,892 30,337 Net interest income 11.3 4.1 71 5.3 4.8
Operating Income 97,620 102,252 109,610 114,719 119,741 Non-interest income 1.8 12.4 0.2 4.7 5.0
Operating costs 50,505 48,948 55,165 53,255 54,361 Operating costs 12.1 -3.1 12.7 -3.5 2.1
PPOP 47,115 53,304 54,446 61,465 65,380 Provisions 7.3 42.2 -1.8 -8.9 5.0
Provisions 15,728 22,370 21,965 20,000 21,000 Pre-Provision profit -2.1 13.1 2.1 12.9 6.4
Oper. Profit after Provns. 31,387 30,934 32,481 41,465 44,380 Net profit -6.9 3.8 7.0 8.7 4.2
Net non-operating items 4,272 6,428 8,009 3,000 2,000 Profitability ratio (%)
Pre-tax profit 39,624 41,150 44,271 48,359 50,391 Operating cost/income 47.7 43.5 45.4 43.8 43.2
Tax charge 7,556 7,832 8,554 9,672 10,078 Gross loans/deposits 89.1 86.7 89.6 89.6 91.3
Profit after tax 32,069 33,318 35,717 38,688 40,313 Average earnings yield 3.6 3.6 3.6 3.7 3.7
Minority interests 0 0 0 0 0 Average funding cost 1.6 1.6 1.5 1.5 1.6
Net profit 31,815 33,009 35,330 38,387 40,013 Net interest margin 2.3 2.3 2.3 2.4 2.4
Fee income/Revenue 22.2 23.7 23.0 23.2 23.2
Non-interest
(Bt mn) 2016 2017 2018 2019E 2020E inc./Income 21.3 21.6 23.9 19.0 17.5
Gross loans 1,941,586 2,004,496 2,083,703 2,187,888 2,297,283 Oper. income/Total
Accrued interest 4,653 5,061 5,624 5,500 5,500 Assets 3.3 3.3 3.5 3.5 3.6
LLR 119,518 140,021 153,003 160,653 168,686 Oper. costs/Total Assets 1.3 1.3 1.3 1.3 1.3
Net loans & accrued 1,826,227 1,869,029 1,935,781 2,032,165 2,133,498 ROA 1.1 1.1 1.1 1.2 1.2
Cash 66,338 65,473 62,394 65,000 65,000 ROE 8.9 8.7 8.9 9.2 9.1
Interbank assets 394,612 437,738 450,700 450,000 450,000 Asset quality (%)
Investments 546,614 591,720 556,788 580,000 580,000 NPLs/Total loans 3.2 3.9 3.4 3.6 3.3
Foreclosed properties 12,262 11,415 10,604 11,000 11,000 NPLs/Total assets 2.3 2.8 2.6 2.4 2.3
Fixed assets 45,231 43,834 42,567 43,419 44,287 Provisions/Loans 0.8 1.1 1.1 0.9 0.9
Other assets 50,789 55,641 56,309 50,000 50,000 LLR/NPLs 173.6 160.2 190.9 204.6 219.2
Total assets 2,944,230 3,076,310 3,116,750 3,232,784 3,334,985 Capitalization (%)
Customer deposits 2,178,141 2,310,743 2,326,470 2,442,793 2,516,077 Tier 1 16.4 17.4 17.2 16.0 16.6
Interbank liabilities 130,928 133,584 136,862 120,000 120,000 Tier 2 1.9 1.5 1.5 1.7 1.7
Short-term Total 18.3 18.2 18.7 17.7 18.3
borrowings 0 0 0 0 0 Per share data (Bt)
Long-term borrowings 0 0 0 0 0 Shares in issue (million) 1,909 1,909 1,909 1,909 1,909
Other liabilities 105,775 109,143 116,688 103,794 107,729 Reported EPS 16.67 17.29 18.51 20.11 20.96
Total liabilities 2,564,985 2,674,303 2,703,591 2,794,087 2,871,306 Pre-Provision EPS 24.68  27.92 28.52 32.20 34.25
Paid up Capital 19,088 19,088 19,088 19,088 19,088 BVPS 198.56  210.45 216.26 230.22 243.18
Share premium 56,346 56,346 56,346 56,346 56,346 DPS 6.50 7.00 6.50 8.00 8.50
Appropriated DPS/EPS (%) 39.0 40.5 35.1 39.8 40.6
reserves 112,500 118,500 124,500 113,000 113,000 Valuations (x)
Unappropriated P/E 12.2 11.7 11.0 10.1 9.7
reserves 135,842 151,506 170,037 196,017 220,759 Normalized P/E 12.1 11.6 10.8 10.0 9.6
Minority interests 229 283 345 200 200 P/BV 1.0 1.0 0.9 0.9 0.8
Shareholders' funds 379,016 401,724 412,814 439,451 464,193 Dividend yield (%) 3.2 3.4 3.2 3.9 4.2

Source: Company data, FSS research
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MINT FINANCIAL DATA

(Bt mn) 2016 2017 2018 2019E 2020E (Bt mn) 2016 2017 2018 2019E 2020E
Revenue 51,152 55,001 74,938 125,756 132,369 Net profit 6,590 5,415 5,445 6,974 7,927
Cost of sales 21,761 22,646 32,767 54,559 57,369 Deprec. & amortization 3,850 4,130 5,725 9,879 10,307
Gross profit 29,390 32,355 42,171 71,197 75,001 Change in working capital 6,451 -5,140 22,094 6,183 634
SG&A 25,765 27,833 36,945 60,992 64,199 Other adjustments 0 0 0 0 0
Operating profit 3,626 4,521 5,226 10,205 10,802 Cash flow from operations 16,891 4,405 33,264 23,036 18,868
Other income 5,821 3,643 4,390 3,595 3,745 Capital expenditure -17,829  -7,074 -87,470 -13,000 -10,000
EBIT 9,447 8,164 9,959 13,800 14,547 Others -520 -1,017 -42,226 0 0
EBITDA 13,297 12,294 15,684 23,679 24,854 Cash flow from investing  -18,348  -8,091 -129,697 -13,000 -10,000
Interest charge 1,606 1,757 2,869 4,795 4,292 Free cash flow -1,458  -3,686 -96,433 10,036 8,868
Tax on income 1,032 787 1,374 1,682 1,932 Net borrowings 4,358 331 76,731 -11,152 -10,000
Earnings after tax 6,809 5,620 5,717 7,323 8,323 Equity capital raised 293 7,584 0 0 2,483
Minority interest 219 205 272 348 396 Dividends paid -1,540  -1,544  -1,882  -1,848  -2,441
Normalized earnings 4,576 5,415 5,957 6,974 7,927 Others -1,257  -1,748 29,008 348 396
Extraordinary items 2,014 0 -512 0 0 Cash flow from financing 1,854 4,623 103,857 -12,652 -9,563
Net profit 6,590 5,415 5,445 6,974 7,927 Net change in cash 396 937 7,424  -2,616 -695
(Bt mn) 2016 2017 2018 2019E 2020E 2016 2017 2018 2019E 2020E
Cash 4,399 5,336 12,760 10,144 9,449 Growth (%)
Current investment 0 0 0 0 0 Revenue 20.5 7.5 36.2 67.8 5.3
Accounts receivable 6,074 8,262 14,941 25,074 26,392 EBITDA 11.4 -7.5 27.6 51.0 5.0
Inventory 2,763 3,117 3,705 6,341 6,684 Net profit -6.4 -17.8 0.5 28.1 13.7
Other current asset 3,796 4,815 6,700 6,700 6,700 Normalized earnings -2.7 18.3 10.0 17.1 13.7
Total current assets 17,031 21,530 38,106 48,259 49,226 Profitability (%)
Investment 9,386 10,630 9,961 9,961 9,961 Gross profit margin 57.5 58.8 56.3 56.6 56.7
PPE 49,622 52,566 134,311 137,432 137,125 EBITDA margin 26.0 22.4 20.9 18.8 18.8
Other assets 32,414 34,375 85,322 85,322 85,322 EBIT margin 18.5 14.8 13.3 11.0 11.0
Total Assets 108,453 119,100 267,700 280,975 281,634 Normalized profit margin 8.9 9.8 7.9 5.5 6.0
Short-term loans 1,124 1,555 3,481 3,481 3,481 Net profit margin 12.9 9.8 7.3 5.5 6.0
Account payable 7,575 8,953 21,989 40,831 43,036 Normalized ROA 4.4 4.8 3.1 2.5 2.8
Current maturities 6,698 3,765 14,152 8,000 8,000 Normalize ROE 13.0 12.8 10.0 9.4 9.8
Other current liabilities 2,613 2,330 3,806 3,917 4,006 Normalized ROCE 10.4 8.0 4.4 6.1 6.5
Total current liabilities 18,009 16,603 43,429 56,228 58,523 Risk (x)
Long-term debt 42,010 44,843 109,261 104,261 94,261 D/E 1.7 1.4 2.2 2.2 1.9
Other LT liabilities 7,637 7,151 31,936 31,936 31,936 Net D/E 1.6 1.3 2.1 2.1 1.8
Total non-cu 49,647 51,993 141,197 136,197 126,197 Net debt/EBITDA 4.8 5.1 11.0 7.7 7.1
Total liabilities 67,656 68,596 184,626 192,425 184,720 Per share data (Bt)
Registered capital 4,622 4,622 4,619 4,850 4,850 Reported EPS 1.49 1.17 1.18 1.51 1.70
Paid-up capital 4,410 4,619 4,619 4,619 4,677 Normalized EPS 1.04 1.17 1.29 1.51 1.70
Share Premium 7,640 15,015 15,015 15,015 17,440 EBITDA 3.01 2.66 3.40 5.13 5.31
Legal reserve 464 464 464 464 464 Book value 8.48 10.25 15.57 16.68 18.18
Retained earnings 27,191 31,062 34,625 39,752 45,238 Dividend 0.35 0.40 0.40 0.53 0.59
Others -2,303  -3,832 -6,577 -6,577  -6,577 Par 1.0 1.0 1.0 1.0 1.0
Minority Interest 3,395 3,176 11,150 11,499 11,894 Valuations (x)
Shareholders' equity 40,797 50,504 83,074 88,549 96,914 P/E 25.9 33.1 32.9 25.7 22.9
Norm P/E 37.3 33.1 30.0 25.7 22.9
P/BV 4.6 3.8 2.5 2.3 2.1
Source: Company data, FSS research EV/EBITDA 17.6 19.7 22.4 15.3 14.3
Dividend yield (%) 0.9 1.0 1.0 1.4 1.5
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Consolidated earnings

BT (mn) 2017 2018 2019E 2020E
Normalized earnings 155 368 375 402
Net profit 211 368 375 402
Normalized EPS (Bt) 0.25 0.55 0.51 0.54
EPS (Bt) 0.34 0.55 0.51 0.54
% growth 35.1 58.7 7.3 7.2
Dividend (Bt) 0.3 0.3 0.3 0.3
BV/share (Bt) 2.0 2.1 2.2 2.5
EV/EBITDA (x) 17.4 11.5 11.4 10.7
Normalized PER (x) 32.8 15.2 16.4 15.3
PER (x) 24.1 15.2 16.4 15.3
PBV (x) 4.2 4.0 3.8 3.4
Dividend yield (%) 3.0 3.7 3.1 3.3
ROE (%) 17.6 26.2 23.1 22.1
YE No. of shares (million) 611 672 740 740
Par (Bt) 0.5 0.5 0.5 0.5

Source: Company data, FSS estimates

Share data
Close (29/04/2019) 8.30
SET Index 1,666.68
Foreign limit/actual (%) 49.00/3.41
Paid up shares (million) 672.46
Free float (%) 74.52
Market cap (Bt mn) 5,581.44
Avg. daily T/0 (Bt mn) (2019 YTD) 41.50
hi, lo, avg (Bt) (2019 YTD) 9.30, 7.70, 8.15

Source: Setsmart

SET Index Price (Bt)
2,050.00 + 27.00
1,900.00 + T 24.00
1,750.00 21.00
1,600.00 18.00

15.00

1,450.00
12.00
1,300.00 9.00
1,150.00 6.00
1,000.00 1 3.00
850.00 0.00
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SEAFCO FINANCIAL DATA

(Bt mn) 2016 2017 2018 2019E 2020E (Bt mn) 2016 2017 2018 2019E  2020E
Revenue 1,863 1,826 2,765 2,903 3,101 Net profit 156 21 368 375 402
Cost of sales 1,538 1,493 2,140 2,272 2,428 Depreciation etc. 107 127 147 167 187
Gross profit 325 334 625 632 673 Change in working capital 53 374 15 85 20
SG&A 137 137 193 174 185 Other adjustments 0 0 0 0 0
Operating profit 188 197 432 457 488 Cash flow from operation 316 712 530 627 609
Other income 12 25 25 26 28 Capital expenditures -254 334 -656 -317 -387
EBIT 200 221 457 484 516 Others 25 5 58 57 5
EBITDA 307 349 604 651 703 Cash flow from investing 279 339 598 -375  -392
Interest charge 16 18 28 28 28 Free cash flow 37 372 -68 253 217
Tax on income 31 49 77 81 87 Net borrowings 39 -68 183 -16 10
Earnings after tax 152 155 352 374 401 Equity capital raised 0 0 31 34 0
Minority Interests -1 0 -16 -1 -1 Dividend paid -79 -108 -188 -191 -205
Norm profit 153 155 368 375 402 Others 2 2 0 1 1
Extraordinary items 3 56 0 0 0 Cash flow from financing -42 -151 26 -172 -194
Net profit 156 2 368 375 402 Net Change in cash -6 21 -42 80 23

Balance Sheet (Consolidated) Important Ratios (Consolidated)

2016

2017

2018

2019E

2020E

(Bt mn) 2016 2017 2018 2019E 2020E
Cash and equivalent 39 261 218 299 322 Growth (%)
Current Investment 1 100 181 180 180 Revenue 0.4 2.0 51.4 5.0 6.8
Accounts receivable 612 648 682 708 756 EBITDA 5.3 13.4 73.2 7.8 8.0
Inventory 7 3 20 9 106 Net profit 1.8 351 746 1.9 7.2
Other current asset 8 1 13 5 5 Normalized earnings 6.0 0.9 1380 1.9 7.2
Total current assets 738 1,103 1,183 1,215 1,286 Profitability (%)
Investment 41 39 23 30 35 Gross profit margin 17.5 18.3 22.6 21.8 21.7
PPE 4 948 1,457 1,607 1,807 EBITDA margin 16.5 19.1 21.8 22.4 22.7
Other non- assets 365 372 329 380 380 EBIT margin 10.7 12.1 16.5 16.7 16.6
Total Assets 1,884 2,462 2,993 3,232 3,509 Normalized profit margin 8.2 8.5 13.3 12.9 13.0
Short-term loans n 33 188 210 200 Net profit margin 8.4 11.5 13.3 12.9 13.0
Account payable 458 713 959 1,002 1,070 Normalized ROA 8.1 6.3 12.3 11.6 11.5
Other current liabilities 16 19 53 25 35 Normalize ROE 14.4 12.9 26.2 23.1 22.1
Total current liabilities 545 1,063 1,200 1,237 1,305 Normalized ROCE 13.7 14.6 23.9 22.8 22.2
Long-term debt 224 159 336 320 330 Risk (x)
Other LT liabilities 47 44 50 50 50 D/E 0.76 1.06 1.13 0.99 0.92
Total non-current liab. 271 203 386 370 380 Net D/E 0.24 0.11 0.09 0.03 0.02
Total liabilities 816 1,266 1,586 1,607 1,685 Net debt/EBITDA 0.83 0.37 0.21 0.08 0.04
Registered capital 306 306 336 370 370 Per share data (Bt)
Paid-up capital 306 306 336 370 370 Reported EPS 0.26 0.34 0.55 0.51 0.54
Share Premium 164 164 164 164 164 Normalized EPS 0.25 0.25 0.55 0.51 0.54
Legal reserve 31 31 34 34 34 EBITDA 0.50 0.57 0.90 0.88 0.95
Retained earnings 557 678 870 1,054 1,252 Book value 1.75 1.96 2.09 2.20 2.47
Others 2 -6 -6 -6 -6 Dividend 0.13 0.25 0.31 0.25 0.27
Minority Interest 13 24 8 9 10 Par 0.50 0.50 0.50 0.50 0.50
Shareholders' equity 1,068 1,196 1,407 1,626 1,824 Valuations (x)
P/E 32.5 24.1 15.2 16.4 15.3
Norm P/E 33.1 32.8 15.2 16.4 15.3
P/BV 4.7 4.2 4.0 3.8 3.4
Source: Company data, FSS research EV/EBITDA 19.0 17.4 11.5 11.4 10.7
Dividend yield (%) 1.6 3.0 3.7 3.1 3.3
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Close 29 April 2019: 7.45
End 2019 Target: 8.84

Consolidated earnings

+19%

BT (mn) 2017 2018 2019E 2020E
Total Revenue 746 947 1,102 1,279
Net profit 18 104 175 253
EPS (Bt) 0.04 0.16 0.19 0.27
EPS - FD (Bt) 0.04 0.11 0.19 0.27
% EPS FD growth -78.9 207.3 68.9 44.9
Dividend (Bt) n.a. n.a. 0.07 0.11
BV/share (Bt) 0.37 1.70 1.94 2.10
PER (x) - Basis 207.9 46.6 40.1 27.6
PER (x) - FD 207.9 67.6 40.1 27.6
PBV(x) 19.9 4.4 3.8 3.5
Dividend yield (%) n.a. n.a. 1.0 1.4
ROE (%) 9.5 11.6 10.2 13.3
No. of shares- full dilution 500 940 940 940
Par (Bt) 0.50 0.50 0.50 0.50

Source: Company data, FSS estimates

Share data
Close (29/04/2019) 7.45
SET Index 1,666.68
Foreign limit/actual (%) 49.00/33.64
Paid up shares (million) 940.00
Free float (%) 27.16
Market cap (Bt mn) 7,003.00
Avg. daily T/0 (Bt mn) (2019 YTD) 43.93
hi, lo, avg (Bt) (2019 YTD) 7.80, 4.20, 6.01

Source: Setsmart

SET Index Price (Bt)

1,770.00 + 11.00
1,730.00 + 10.00
1,690.00 + 9.00
1,650.00 8.00
1,610.00 7.00
1,570.00 6.00
1,530.00 5.00
1,490.00 + 4.00
1,450.00 3.00
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SISB FINANCIAL DATA

(Bt mn) 2016 2017 2018E 2019E 2020E (Bt mn) 2016 2017 2018E 2019E 2020E
Total Revenue 609 746 947 1,102 1,279 EBT 71 19 105 175 253
Cost of service -367 -491 -567 -650 -703 Change in CA 23 -3 -3 189 -108
Gross profit 237 247 365 440 561 Change in CL 72 104 75 421 141
SG&A -159 -197 -239 -274 -320 CFO 221 262 330 786 287
Operating profit 78 50 126 166 241 NCA -565 -426 -531 -190 38
JVP/L -3 -10 -2 -1 0 Others 0 0 1 0 0
EBIT 80 48 139 177 256 CFI -565 -426 -531 -190 38
Interest charge -10 -30 -34 0 0 Free CF -708 -231 -94 -400 263
Pretax Profit 71 19 105 177 256 Net Borrowing 351 229 -779 84 45
Tax -1 -1 -1 -2 -3 Equity capital raised 100 50 1,396 123 0
Earnings after tax 70 18 104 175 253 Dividends paid -110 -70 -90 -70 -101
Minority 0 0 0 0 0 Others 0 0 1 0 0
Normalized earnings 70 18 104 175 253 CFF 341 209 527 137 -56
Extraordinary items 0 0 1 0 0 Net change in cash -16 8 292 733 269
Net profit 70 18 104 175 253

Balance Sheet (Consolidated) Important Ratios (Consolidated)

(Bt mn) 2016 2017 2018E 2019E 2020E 2016 2017 2018E 2019E 2020E
Cash 68 76 367 1,100 1,369 Growth (%)

ST Investment 0 70 516 320 420 Revenue 17.5 22.6 26.9 16.4 16.0
Accounts receivable 32 34 38 44 51 Net profit 38.5 -74.3 477.8 68.9 44.9
Inventory 11 9 8 8 8 Normalized earnings 38.5 -74.3 477.8 68.9 44.9
Other current assets 16 8 13 13 13 Profitability (%)

Total current assets 127 196 942 1,485 1,862 Gross profit margin 38.6 32.8 38.6 39.8 43.9
LT Investment 62 53 50 50 50 EBIT margin 20.1 20.0 27.1 26.6 29.7
Plant, property & Normalized profit margin 11.5 2.4 10.9 15.9 19.8
equipment 1,252 1,430 1,386 1,571 1,528 Net profit margin 11.5 2.4 10.9 15.9 19.8
Other assets 27 47 47 52 57 ROA 5.8 1.1 5.0 6.3 7.6
Total assets 1,469 1,725 2,425 3,159 3,497 ROE 33.4 9.5 11.6 10.2 13.3
ST Brw 50 150 0 0 0 Risk (x)

Accounts payable 116 41 29 107 116 D/E 6.79 8.22 0.52 0.73 0.77
1Y unearned income 305 393 471 810 939 Interest bearing debt / E 2.92 4.19 0.00 0.00 0.00
Lia matured in 1Y 54 251 3 4 4 Per share data (Bt)

Tuition deposit 7 10 15 18 21 Reported EPS 0.17 0.04 0.16 0.19 0.27
Other current liabilities 5 4 6 7 7 Normalized EPS 0.17 0.04 0.16 0.19 0.27
Total current liabilities 537 849 524 945 1,086 EPS FD 0.17 0.04 0.11 0.19 0.27
LT unearned income 127 153 142 216 250 Book value 0.47 0.37 1.70 1.94 2.10
LT Brw 446 383 1 1 1 Dividend 0.13 0.04 0.00 0.07 0.11
Other LT Liabilities 170 153 160 170 181 Par 0.50 0.50 1.50 0.50 0.50
Total non-current liab. 743 689 304 388 433 Valuations (x)

Total liabilities 1,281 1,538 827 1,333 1,519 P/E 43.8 207.9 46.6 40.1 27.6
Paid up capital 200 250 470 470 470 Norm P/E 43.8 207.9 67.6 40.1 27.6
Share premium 1 1 1,177 1,300 1,300 P/BV 15.9 19.9 4.4 3.8 3.5
Legal reserve 10 16 22 30 43 Dividend yield (%) 1.7 0.5 0.0 1.0 1.4
Retained earnings -22 -80 -71 25 164

Shareholders' equity 189 187 1,598 1,826 1,978

Source: Company data, FSS research
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Close 29 April 2019: 24.80
End 2019 Target: 28.50

Consolidated earnings

BT (mn) 2017
Normalized earningso -1,584
Net profit -611
Normalized EPS (Bt) -1.04
EPS (Bt) -0.40
% growth -144.2
Dividend (Bt) 0.0
BV/share (Bt) 6.2
EV/EBITDA (x) -48.8
Normalized PER (x) -23.9
PER (x) -61.9
PBV (x) 4.0
Dividend yield (%) 0
ROE (%) -6.5
YE No. of shares (million) 1,525
Par (Bt) 1.0

Source: Company data, FSS estimates

Share data

+159%

Close (29/04/2019)

SET Index

Foreign limit/actual (%)

Paid up shares (million)

Free float (%)

Market cap (Bt mn)

Avg. daily T/0 (Bt mn) (2019 YTD)
hi, lo, avg (Bt) (2019 YTD)

Source: Setsmart

2018 2019E 2020E
1,298 1,579 1,783
1,617 1,579 1,783
0.85 1.04 1.17
1.06 1.04 1.17
nm -2.4 13.0
0.5 0.4 0.5
7.4 8.0 8.7
26.6 23.0 21.4
31.6 24.0 21.2
30.2 24.0 21.2
3.7 3.3 3.0
0.9 1.1 1.2
14.4 13.0 13.4
1,525 1,525 1,525
1.0 1.0 1.0
24.80

1,666.68

49.00/17.81

1,525.11

70.15

37,822.64

416.35

25.50, 19.90, 23.22

SET Index Price (Bt)
2,050.00 50.00
1,900.00 + T 45.00
1,750.00 40.00
1,600.00 85.00

30.00

1,450.00
25.00
1,300.00 20.00
1,150.00 15.00
1,000.00 + 10.00
850.00 5.00

Page 13 of 19




+INANSIA

ALWAYS A STEP AHEAD

STEC FINANCIAL DATA

(Bt mn) 2016 2017 2018 2019E 2020E (Bt mn) 2016 2017 2018 2019E 2020E
Revenue 17,953 20,075 27,537 30,993 33,701 Net profit 1,381 -611 1,617 1,579 1,783
Cost of sales 16,349 21,546 25,421 28,483 30,836 Depreciation etc. 520 535 555 575 595
Gross profit 1,604 -1,471 2,117 2,510 2,865 Change in working capital 570 4,168 8,475 -9,308 -17
SG&A 554 419 517 635 M4 Other adjustments 0 0 0 0 1
Operating profit 1,050 -1,890 1,600 1,875 2,123 Cash flow from operation 2,471 4,092 10,647 -7,154 2,362
Other income 75 110 120 124 125 Capital expenditures -210 -1,076 -1,575 522 -745
EBIT 1,151 -1,748 1,744 2,029 2,288 Others -2,573 -849 -5,092 2,709 -863
EBITDA 1,671 -1,212 2,300 2,605 2,883 Cash flow from investing -2,784  -1,925 -6,667 3,231 -1,609
Interest charge 13 23 29 34 36 Free cash flow -313 2,167 3,980 -3,923 753
Tax on income 337 -194 397 399 450 Net borrowings 212 81 730 -483 59
Earnings after tax 800  -1,577 1,318 1,596 1,802 Equity capital raised 0 0 0 0 0
Minority Interests 15 7 20 18 19 Dividend paid -503 - -582 -631 -713
Norm profit 785  -1,584 1,298 1,579 1,783 Others 183 -171 132 0 0
Extraordinary items 596 974 319 0 0 Cash flow from financing -92 -437 879 -1,097 -636
Net profit 1,381 -611 1,617 1,579 1,783 Net Change in cash -405 1,730 4,859 -5,020 117
(Bt mn) 2016 2017 2018 2019E 2020E 2016 2017 2018 2019E  2020E
Cash and equivalent 1,890 6,695 9,997 4,062 4,342 Growth (%)
Accounts receivable 8,791 11,864 12,131 11,467 12,469 Revenue -2.1 12.0 24.8 12.5 8.7
Inventory 3,088 1,822 1,633 4,339 4,718 EBITDA -13.2  -172.5 nm 13.3 10.7
Other current asset 1,879 2,037 4,959 2,789 3,033 Net profit -9.6 -144.2 nm -2.4 13.0
Total current assets 15,647 22,417 28,721 22,658 24,562 Normalized earnings -27.3 -301.9 nm 21.6 13.0
Investment 6,087 6,959 12,032 9,298 10,110 Profitability (%)
PPE 2,886 3,427 4,447 3,350 3,500 Gross profit margin 8.9 8.5 8.5 8.1 8.5
Other assets 380 356 376 400 451 EBITDA margin 9.3 -6.0 8.4 8.4 8.6
Total Assets 25,000 33,160 45,575 35,706 38,623 EBIT margin 6.4 -8.7 6.3 6.5 6.8
Short term loan 647 816 462 830 840 Normalized profit margin 4.4 -7.9 4.7 5.1 5.3
Account payable 12,310 19,919 30,456 20,145 21,905 Net profit margin 7.7 -3.0 5.9 5.1 5.3
Current maturities 742 2,172 1,908 1,500 1,500 Normalized ROA 3.1 -4.8 2.8 4.4 4.6
Other current liabilities 13,699 22,907 32,827 22,475 24,245 Normalize ROE 7.4 -16.8 11.6 13.0 13.4
Total current liabilities 101 408 774 425 430 Normalized ROCE 10.2 -17.0 13.7 15.3 15.9
Long term debt 615 389 754 620 674 Risk (x)
Other LT liabilities 716 798 1,528 1,045 1,104 D/E 1.36 2.51 3.06 1.93 1.91
Total liabilities 14,415 23,705 34,355 23,520 25,349 Net D/E Cash Cash Cash Cash Cash
Registered capital 1,525 1,525 1,525 1,525 1,525 Net debt/EBITDA Cash Cash Cash Cash Cash
Paid-up capital 1,525 1,525 1,525 1,525 1,525 Per share data (Bt)
Share Premium 2,097 2,097 2,097 2,097 2,097 Reported EPS 0.91 -0.40 1.06 1.04 1.17
Legal reserve 153 153 153 153 153 Normalized EPS 0.51 -1.04 0.85 1.04 1.17
Retained earnings 6,396 5,430 7,043 7,991 9,061 EBITDA 1.10 -0.79 1.51 1.71 1.89
Others 182 11 143 143 143 Book value 6.94 6.20 7.36 7.99 8.70
Minority Interest 232 239 260 277 296 Dividend 0.22 0 0.50 0.41 0.47
Shareholders' equity 10,585 9,455 11,221 12,186 13,274 Par 1.00 1.00 1.00 1.00 1.00
Valuations (x)
P/E 27.4 -61.9 30.2 24.0 21.2
Norm P/E 48.2 -23.9 31.6 24.0 21.2
P/BV 3.6 4.0 3.7 3.3 3.0
EV/EBITDA 30.9 -48.8 26.6 23.0 21.4
Source: Company data, FSS research Dividend yield (%) 0.9 0 0.9 1.1 1.2
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Price (Bt'sh) Up=side Net Profit Growth EPS Growth Book value [Btizshare)

Rec Z5-Apr-13 2019 TP (%a) 17 18 17 18 19F 17 18 19F 17 18 19F 17 18 19F
Banks
BAY BUY 38.50 4450 15.8% 2.4 5.9 0.8 36 5.6 0.8 30.42 3279 35.18 12.2 11.4 11.3 23 26 26
BBL BUY 204.00 245.00 20.1% 3.8 7.0 a7 3.7 71 26 21045 2186285 23022 11.8 11.0 10.1 3.4 3.2 3.9
KBANK BUY 180.00 212.00 11.6% -14.5 17.6 31 -14.5 17.6 3.1 14567 157.94 170.66 13.2 11.3 10.% 21 22 23
KKP HOLD 69.00 TZ2.00 4.3% 3.4 2.3 -22 3.5 2.3 -1.7 48.85 489.85 5223 10.2 9.7 9.8 T2 T2 T2
KTB BUY 18.80 23.00 22.3% -30.5 27.0 -3.5 -30.3 267 -38 2105 2248 23186 1.7 9.2 9.6 3.5 43 43
SCB HOLD 129.50 137.00 5.8% -9.4 -7 3.3 -9.4 -7 3.3 10883 11130 11827 10.2 11.0 10.6 42 42 42
TCARP HOLD 55.00 50.00 9.1% 16.4 12.0 -10.2 16.1 18.8 -10.4 53.24 56.52 50.02 9.7 82 9.1 4.0 4.4 4.4
TISCO BUY 83.25 S2.00 0.5% 21.7 15.2 -2.0 21.8 0.0 12.8 43.36 47.23 50.81 10.% 10.% 9.7 6.0 6.0 6.0
TMB BUY 1.99 2.58 29.6% 5.6 33.6 -26.1 5.5 33.5 -26.1 2.05 225 238 10.0 7.5 10.2 3.0 3.0 3.5
Sector 14.4% -7.3 9.8 0.4 -1.7 7.2 3.4 11.5 10.4 10.4 4.0 4.1 4.3
ASAP SELL 282 2.05 -29.8% 115.9 -40.8 -39.8 28.8 -40.8 -39.8 213 1.85 14.1 238 39.3 1.9 2.4 32
ASP BUY 3.06 4.00 30.7% -1.9 -41.4 81.8 -1.9 -41.4 81.8 225 233 a7 14.8 82 9.8 9.6 10.4
ASK BUY 23.40 28.80 2% 5. 8.9 10.7 5.5 9. 10.5 13.73 14.61 1.0 101 9.2 6.3 6.3 7.6
KGI BUY 432 5.00 15.7% -13.3 2.2 3.2 -11.8 5.9 3.2 268 2.54 9.6 9.0 87 7.4 33 88
KTC SELL 38.50 38.00 -3.8% 325 55.5 19.7 324 552 19.8 487 773 30.8 19.8 16.6 1.3 21 25
Lm HOLD 585 5.20 5.0% 445 23 5.0 152 75 55 463 4.84 11.0 10.3 9.7 55 6.9 8.7
MBKET HOLD 10,10 11.00 2.9% -34.5 -38.7 -11.9 -34.5 -38.8 -12.2 8.16 6.93 9.0 147 16.8 10.9 6.1 57
MTC HOLD 51.00 i 7.8% T0.8 48.5 251 T0.8 48.3 25.3 422 7.82 43.2 251 233 0.4 0.4 0.6
SAWVAD HOLD 55.25 56.00 1.4% 33.0 3.8 228 26.1 3.9 7.8 9.24 13.69 238 228 213 0.1 0.z 2.4
THANI BUY 6.30 .10 28.5% 278 457 10.9 306 14.9 11.6 233 272 13.4 1.7 10.5 4.0 4.4 5.0
TH SELL 10.10 9.50 -5.9% 87 -12.8 13.6 87 -12.7 13.6 9.57 10.34 10.8 12.4 10.9 5.1 45 48
Sector T.4% 22.6 23.4 19.5 10.5 8.3 12.8 24.9 20.2 16.9 5.1 4.9 5.5
insveance |
BLA BUY 2B8.25 36.00 27.4% -28.9 36.7 -1.5 -28.0 36.7 -1.0 2283 23.21 2310 13.3 9.7 9.8 1.9 1.9 28
Sector 27.4% -28.9 36.7 -1.5 -29.0 36.7 -1.0 13.3 9.7 9.9 1.9 1.9 2.6
BAFS BUY X 40.00 11.1% -11.5 . -7.9 -11.8 2.4 -7.9 11.58 11.87 12.45 237 21.8 237 .5 37 2.4
BAMNPU HOLD 18.00 9.1% 3711 35.4 3711 -15.3 35.4 17.00 17.74 18.05 10.8 127 9.3 3.6 3.9
BCP BUY 38.00 16.0% 211 76.0 211 - 76.0 33.03 31.02 31.88 7.8 18.3 10.4 4.1 4.3
IRPC Uy .50 5.1 16.3 257 16.3 1. 257 423 427 .5 10.0 147 11 5 59 5.7
PTT BUY 58.00 159.0% 429 5.1 429 -11.5 5.1 28.90 32.10 33.50 10.3 11.8 11.0 4.1 3.9 4.0
PTTEP BUY 160.00 20.3% 50.0 155 50.0 7589 155 9481 9825 104.08 257 148 128 3z 3a 36
SPRC BUY 12.00 14.3% 2.4 T4.2 2.4 -7T4.8 T4.2 8.7 8.85 912 51 201 11.5 10.9 5.6 57
TOP BUY &1.00 17.4% 171 342 171 -58.2 342 62.33 §2.00 65.37 5.7 13.9 10.3 6.5 3.8 5.0
Sector 18.7% 39.4 1 13.1 28.1 -25.1 23.4 10.9 12.6 11.2 5.4 4.3 4.5
GGC HOLD 11.90 13.00 9.2% -45.8 -3228 -150.4 -50.8 -3228 -150.4 10.82 11.75 12.20 23.4 nm 208 29 42 49
ML BUY 4525 70.00 54.7% 289 257 39 289 257 39 2071 26.88 31.12 10.4 82 7.9 22 23 22
PTTGC BUY 68.50 25.00 24.1% 53.5 2.0 -18.0 53.5 2.0 -18.0 60.95 65.66 59.40 T8 7T 9.4 6.2 6.2 52
Sector 29.3% 42.0 7.7 —6.8 31.1 -2.3 2.4 9.5 5.8 9.4 3.8 4.2 4.1
EA BUY 54.50 52.00 13.8% 17.4 30.3 209 17.4 30.3 209 3.93 4.85 5.25 53.3 40.9 338 0.4 0.5 0.5
BCPG HOLD 1820 20.00 9.9% 308 101 -21.0 308 101 -21.0 742 825 825 18.0 16.3 207 34 35 35
BGRIM HOLD 3225 34.00 5.4% 541 -12.4 56.4 43.8 -31.9 56.4 7.186 7.39 .05 30.7 451 289 0.9 1.0 1.4
GPSC HOLD 60.50 G§8.00 12.4% 17.8 5.8 33.9 17.8 5.8 33.9 2573 26.69 26.96 288 Z7T.0 202 1.3 1.3 1.7
GLOWY SELL 91.25 90.00 -1.4% 1.4 -9.5 -Z2.8 1.4 -9.5 -Z2.8 33.82 34.02 34.50 147 16.3 16.7 6.0 6.0 6.1
GUNKUL BUY 272 3.60 32.4% 181 71.6 707 181 71.6 707 1.20 1.35 1.51 31.38 18.5 10.8 1.7 22 3T
TPCH BUY 9.60 13.50 40.6% 34 7oA 1886 34 7oA 1886 5.41 524 7.02 18.5 10.9 9.2 o8 o8 27
TTW BUY 12.20 14.00 14.8% 7.6 6.7 6.3 7.6 6.7 6.3 2.83 2.95 3.10 18.3 171 16.1 4.9 4.9 4.9
Sector 16.0% 12.7 5.0 14.2 10.3 0.5 10.7 26.2 24.9 21.8 2.4 2.5 3.1
AP HOLD 7.85 8.20 4.5% 16.3 224 -11.7 16.3 224 -11.7 5.88 775 5.44 7.8 5.4 7.2 45 5.1 48
CPN BUY 75.75 93.00 22.8% 453 -17.3 7.1 453 -17.3 7.1 14.23 16.53 17.66 251 30.3 283 18 15 16
LH BUY 11.10 13.00 17.1% 21.4 0.1 -4.3 19.4 0.1 -4.3 4.15 418 4.59 127 127 13.2 5.8 5.8 5.8
LPN BUY 5.90 .00 15.9% -51.2 287 5.0 -51.2 287 5.0 8.35 8.74 822 9.6 7.4 6.8 T2 8.7 83
ORI BUY 7.95 10.10 27.0% 217.0 65.2 -Z.8 113.8 9.7 -Z2.9 3.15 3.04 3.88 5.4 5.8 6.0 7.5 8.2 6.5
PSH HOLD 18.80 19.00 1.1% -81 10.4 -23 -81 10.4 -23 17.34 19.42 1878 7T 7.0 71 3.8 53 4.0
aH BUY 256 3.70 25.0% 122 9.8 3.1 122 9.8 3.1 2.45 252 288 9.2 83 8.1 5.8 7.4 5.8
sC BUY 3.02 3.70 22.5% -35.1 41.8 11.2 -35.1 41.8 11.2 3.57 3.88 4.18 10.0 71 5.4 4.0 53 5.0
SIRI HOLD 1.41 1.50 5.4% -16.4 -27.8 12.4 -16.4 -27.8 12.4 213 218 218 7.4 10.2 9.1 7.1 57 7.1
SPALI HOLD 22.00 22.50 2.3% 18.0 -0.7 1.6 18.0 -20.8 1.6 16.13 15.37 17.07 6.5 8.2 .1 0.0 4.5 4.8
Sector 14.5% 15.1 1.2 0.9 10.7 -2.3 0.7 13.9 13.7 13.6 5.0 5.8 5.6
ARROW HOLD 9.45 59.90 4.8% -268.2 -20.8 2258 -268.2 -20.8 2258 432 1273 13.85 12.3 15.5 128 35 a7 4.4
CK BUY 26.00 32.00 23.1% 9.8 37.8 -26.4 9.8 37.8 -26.4 13.87 14.84 15.61 243 17.7 24.0 1.9 1.9 1.9
FvLON BUY §.30 .00 27.0% -41.2 1151 18.7 -41.3 7.8 18.7 1.18 1.85 215 233 21.7 18.1 3.2 4.9 5.6
SEAFCO BUY 8.30 10.20 22.9% 351 T4.8 1.8 351 58.7 1.8 1.96 2.08 237 241 15.2 14.3 22 3.7 3.1
STEC BUY 24.80 28.50 14.9% nm nm 2.3 -1442 -3847 -2.3 5.20 7.40 5.00 nm 23.4 24.0 0.0 1.2 1.2
Sector 18.5% -57.1 154.5 -12.6 -54.2 162.7 -10.3 55.5 19.5 22.3 1.8 2.9 3.0
AMATA BUY 2210 28.00 26.7% 17.6 -27.8 55.4 17.6 -27.8 55.4 11.77 12.15 13.52 16.7 232 14.0 1.5 1.1 1.8
Sector 26.7% 17.6 -27.8 65.4 17.6 -27.8 65.4 16.7 23.2 14.0 1.5 1.1 1.8
DCc BUY 2.06 2.60 26.2% -21.4 -12.4 13.3 -21.4 -12.4 13.3 0.57 0.57 0.58 12.0 13.7 121 7.8 58 6.3
DRT BUY 5.45 .20 13.8% 5.0 27 g8 5.0 27 g8 1.80 1.88 2.08 13.9 13.5 12.4 5.8 7.0 7.3
EPG BUY 5.40 12.00 87.5% -28.2 0.9 232 -28.2 0.9 232 3.54 3.61 3.58 18.1 17.9 148 23 23 23
SCC HOLD 458.00 480.00 4.8% -1.g9 -18.7 4.6 -1.g9 -18.7 486 217.58 219.45 22248 10.0 12.3 1.7 4.1 4.1 4.1
VNG SELL 5.65 5.50 -2.7% -36.6 nm nm -36.6 nm nm 5.50 5.32 5.33 38 nm 443 2.0 53 4.4
Sector 33.1% -3.8 -20.1 5.5 -2.9 -20.0 5.8 10.2 12.7 11.9 5.8 4.9 4.9
Steel
BSBM SELL 0.91 0.90 -1.1% -50.8 -74.9 2322 -50.8 -74.9 2322 1.69 1.71 1.70 7.8 311 9.4 121 3.3 5.5
TMT HOLD 5.00 5.00 0.0% -258.5 -36.7 -10.1 -28.5 -36.7 -10.1 6.15 574 6.81 4.1 5.4 T2 20.0 13.3 125
TSTH SELL 0.75 0.70 -5.7% 381 111.8 -25.2 nm nm -25.2 1.06 1.10 1.08 Z29.4 13.9 18.6 0.0 0.0 0.0
Sector -2.6% -25.8 -9.5 5.8 -31.1 -37.1 -3.9 602.6 6659 730.0 10.7 5.5 6.0
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Book value (Bt'share)

P/E (x)

Telecom

ADWANC HOLD 189.00 5.8% -1.9 -1.2 1.9 -1.9 -1.3 1.9 19.40 2Z.50 18.7 18.9 18.6 3.7 3.7 3.7
AT BUY 21.10 13.7% 0.4 -45.1 9.8 0.4 -45.1 9.8 1370 1420 101 184 167 9.7 a1 85
INTUCH HOLD 5500 3.4% -34.9 7T 1459 -349 TT 145 1010 11 .40 177 16.5 143 43 51 47
MEL BUY 3.36 63.7% 52.8 289 38.1 52.8 28.9 358.1 1.69 1.95 328 253 18.2 1.2 1.5 21
DTAC HOLD 51.25 5.4% 1.4 nm nm 1.4 -3066 -230.2 9.30 11.70 57.4 nm 21.3 0.5 2.0 23
MFEC BUY 3.70 13.5% -30.6 nm -188.1 -30.2 -Z0v.9  -188.1 4.56 4.51 10.6 nm 11.4 6.8 5.9 5.8
FT BUY 5.85 36.8% 17.6 -18.3 1Z2.8 -41.2 -18.3 1Z2.8 Z2.48 2.59 8.6 10.5 9.3 6.8 8.5 8.5
SARMART SELL 7.40 -18.9% nm nm nm nm nm -81.4 3.30 325 nm nm nm 1.4 0.0 0.0
SAMTEL SELL 8.85 -15.3% 19.9 55.4 93 199 55 .4 93 .09 640 243 15.6 142 37 40 4.0
sDC SELL 0.35 -71.4% nm nm nm nm nm nm 0.0&0 0.07 nm nm nm 0.0 0.0 0.0
SWVOA BUY 1.20 66.7% 158.5 -38.3 66 150.0 -35.6 6.6 2.34 2.35 6.0 9.9 8.3 4.2 5.8 5.8
SYNEX BUY 11.60 25.0% 53.3 15.7 18.7 53.3 15.7 157 4.14 4.79 16.4 14.1 12.2 3.0 28 3.7
THCOM HOLD 5.60 B5.1% -Z264.4 1087 -38.0 -264.4 1087 -39.0 14.30 14.01 nm 31.5 51.7 20.6 4.1 0.0
TRUE BUY 5.15 10.7% nm 1,176.0 -58.0 nm nm -28.0 4.01 371 317 24.4 203.6 0.0 1.7 0.2
Sector 10.4% -18.5 7.9 19.3 -32.4 -9.1 50.3 27.4 25.4 21.3 4.F 3.8 3.6
Media

BEC SELL 8.15 S5.50 -35.9% -850 6412 -1943 -85.1 -650.3 -1894.3 3.12 257 2.59 305.0 nm 58.8 1.1 0.0 1.3
JKM HOLD 8.45 5.00 6.5% 14.86 21.3 17.5 -14.86 20.0 18.0 3.38 3.80 4.15 24.1 20.1 16.9 0.0 2.0 2.4
MAJOR BUY 27.50 31.00 12.7% 0.4 7.8 3.8 0.4 -5.3 0.0 T.28 7.4 T.43 20.8 227 227 4.5 4.7 4.9
MCcoT SELL 10.70 5.50 -39.3% nm nm nm nm nm -21.8 8.86 8.31 8.31 nm nm nm 0.0 0.0 0.0
PLANB BUY 6.85 8.00 16.8% 31.0 39.4 23.2 31.0 39.4 232 1.01 1.15 1.75 521 374 30.3 0.7 1.3 1.8
WORK BUY 23.50 2500 10.6% 3552 -51.8 341 339.0 517 31.3 818 1026 1067 11.2 254 2z.4 59 1.9 27
RS HOLD 1560 21.50 9. 7% nm 55.0 225 nm 55.0 225 1.38 1.65 1.81 59.5 384 31.3 0.0 23 2.4
VGl SELL 9.20 .50 -13.3% -1.1 3B8.7 33.5 -5.6 10.7 35.6 081 1.96 2.06 B86.5 781 57.6 o7 0.8 1.0
Sector —4.5% -54.5 143.3 45.5 &7.6 -29.8 38.4 138.1 56.8 38.2 1.6 1.6 2.1
Commerce

BEAUTY SELL 6.85 5.30 -Z2.6% 8v.4 -19.3 -10.7 87.4 -19.3 -10.7 0.57 0.45 0.55 16.7 20.7 23.2 3.8 4.4 3.1
BIG BUY 1.23 1.70 38.2% -85 =291 72 -85 -Z9.1 T2 0.51 0.54 0.61 56 78 V.4 106 65 106
BJC BUY 51.00 6500 25 4% 302 275 10.0 302 2T 6 10.0 2670 2781 2861 39.1 306 278 1.1 1.4 1.6
CPALL BUY 77.00 90.00 16.9% 19.4 5.1 15.4 19.4 5.1 15.4 8.39 9.44 10.78 4.7 33.0 28.6 1.4 1.6 1.8
CSS SELL 1.89 1.70 -14.6% 202 -16.5 -32.6 202 -16.5 -32.6 1.41 1.39 1.43 11.5 13.7 20.4 8.0 6.0 5.0
FMN ANOID 1.88 U.R. na -41.1 —66.1 173.8 —41.1 -66.1 173.8 1.49 1.50 1.54 23.0 7.8 24.8 1.8 o7 2.0
FSMART SELL 7.60 720 -5.3% 29.3 V.4 2.1 28.3 7.4 2.1 1.66 1.81 1.97 11.2 10.4 10.2 V.2 8.2 7.8
FTE BUY 218 3.50 &60.6% 54.9 -0.8 9.1 14.9 -0.& 9.1 1.24 1.24 1.28 10.0 10.0 9.2 9.0 9.6 106
GLOBAL BUY 17.50 21.00 20.0% -4.0 245 231 -4.0 Z4.5 231 3.48 362 3892 41.8 336 273 1.3 1.6 1.9
HMPRO HOLD 15.80 17.00 7T6% 185 145 16.0 185 149 16.0 1.42 1.51 1.62 425 370 319 2.0 22 25
m BUY 2.60 3.50 34.6% 3227 -33.5 447 403.1 -33.5 447 253 2.599 3.07 1.7 17.7 12.2 69 27 4.2
MAKRDO SELL 34.25 34.00 -0.7% 14.2 -3.8 26 14.2 -3.8 26 3.66 3.95 4.26 26.6 277 27.0 25 28 28
ROBINS BUY 57.75 T4.00 28.1% -2.8 71 10.7 -2.8 71 10.7 14.84 18.22 17.71 23.4 21.8 18.7 22 23 25
RSP BUY 3.52 4.70 nm -Z24.3 -30.2 223 -Z24.3 -30.2 223 Z2.43 2.39 Z.44 12.0 17.2 14.0 9.4 2.8 3.7
Sector 16.0% 17.3 .7 12.2 13.1 4.0 10.7 32.9 30.9 27.5 4.9 3.8 4.3
DELTA HOLD 74 00 T7.00 4.1% -10.6 71 43 -10.6 71 43 26.02 2823 2999 187 17.5 16.8 3.0 31 32
HAMNA BUY 32.25 41.00 27T 1% 37.2 -17.7 -0.7 37.2 -17.7 -0.7 25.71 26.19 27.30 9.0 10.9 11.0 62 62 62
KCE ANOID 24.80 U.R. nm -16.3 -20.8 10.5 -16.3 -20.8 10.5 8.57 10,18 11.08 11.4 14.4 131 4.4 3.6 4.0
SW BUN 4.78 6.20 25.7% -69.2 52.4 3.3 -65.3 63.4 3.3 2.20 237 3.58 220 13.5 131 1.7 peic pri=
Sector 20.3% -11.5 -3.5 4.3 —3.0 —6. T 3.8 14.6 15.1 14.5 3.8 3.8 4.1
CPF BUY 2500 30.00 15.4% 38 1.8 -1.4 5.8 1.7 =11 19.51 1522 2025 147 144 146 29 25 29
GFPT HOLD 15.40 15.60 1.3% 6.4 -40.6 34.1 6.4 -40.6 34.1 8.59 9.00 9.72 11.0 18.6 13.9 1.9 1.6 1.9
ICHI SELL 4.00 4.00 0.0% -14.5 -85.2 1202 -14.5 -85.2 1202 4.66 4.53 4.57 16.5 111.8 50.8 3.8 1.3 1.5
KSL BUY 3.02 3.50 15.9% 38.1 -57.0 17.7 38.1 -57.0 177 4.00 4.13 4.30 6.8 15.7 13.3 1.7 1.7 23
asP SELL 30.75 28.00 -8.9% 8.1 3.5 2108 -91.8 3.5 0.97 5.02 6.33 Z5 30.7 287 57.9 2.2 2.3
M HOLD V3.00 79.00 8.2% 8.1 127 8.1 127 14.94 15.39 1577 27.4 25.8 229 3.2 3.4 3.8
MALEE SELL 7.80 U.R. na nm nm -45.1 -18955 -1235 576 4.09 425 7.6 nm 341 71 0.0 1.4
SAPPE BUY 1870 22 00 17.6% . -12.4 a1 -Z2 -12.4 81 741 TaT 854 141 16.1 149 32 32 35
STA SELL 13.00 12.00 -T.7% 896 2437 -22.1 886 -219.4 -21.6 14.91 16.08 17.01 nm 9.7 12.4 0.0 3.5 28
TACC BUY 4.04 S.00 23.8% 10.3 -38.2 74.0 10.3 -35.2 74.0 1.08 1.08 1.10 21.8 35.9 20.6 4.5 3.2 4.5
TKM BUY 10.40 12.50 20.2% -22.2 -24.5 51.6 -22.2 -24.5 51.6 1.58 1.57 1.67 23.6 31.3 208 3.3 3.3 3.8
Tu HOLD 18.80 20.00 5.4% 14.0 -45.65 56.4 14.0 -45.6 665.4 9.25 8.99 9.89 15.0 276 16.6 3.5 2.1 3.0
™o SELL 2Z7.00 3z2.00 18.5% -51.8 40.8 -Z.0 -51.8 40.8 -Z.0 10,13 10.47 10.81 16.5 11.7 11.9 5.3 7.0 7.8
Ho BUY 11.590 14 60 22 7% -23.4 2761 15.8 -17.2 2482 15.8 1.34 1.58 170 TOo.O 201 174 o7 T3 22
ZEM HOLD 1510 16.50 9.3% -&7 714 391 942 69 43 2860 1.56 4.39 26.0 24 4 232 143 58 2.4
Sector 10.2% -1.0 —2.4 10.2 57.0 —A4T7 .0 19.6 18.3 18.5 17.1 7.5 3.2 3.1
AL BUY 4.24 5.00 17.9% -20.9 -85.3 1,210.7 -20.9 -85.3 12107 5.80 .40 6.60 13.9 253.9 X 3.5 0.0 z.4
AOT HOLD &8.00 73.00 T.4% 19.2 7.8 7.9 19.2 7.8 9.22 10.10 10.89 45.0 38.6 1.3 1.5 1.7
BEM HOLD 1050 11.70 7.3% FO0OZ =312 19.8 Oz -31.2 204 233 Z.40 53.3 31.3 12 1.4 1.3
BTS SELL 11.60 10.60 -8.6% 1205 -43.4 -51.6 1205 -43 4 3.48 3.43 329 68.6 31.1 3.4 29 3.0
THAI HOLD 12.80 12.00 1.6% 451.7 -89.5 nm nm -89.5 15.45 16.12 16.05 nm nm 0.0 0.0 0.0
PRM HOLD 7.30 .00 8.6% -0.8 17.7 -88.5 -1.8 177 2.50 279 258 252 25.6 5.1 1.8 23
PSL BUY 8.30 10.00 20.5% nm nm nm nm 53.4 7.81 8.23 8.67 nm 28.4 0.0 0.0 2.4
TTA BUY 5.25 7.00 33.3% 21.8 -54.3 257.1 21.8 -54.3 2571 11.61 11.70 11.72 16.3 45.6 1.0 1.4 1.4
Sector 11.1% -1.6 —7.T 41.8 -97.2 -224.2 -24T7.7 51.0 55.2 . 1.7 1.3 1.7
BOMS HOLD 2575 28.00 87% 21.8 -10.0 736 221 =112 736 469 555 39.0 440 253 1.4 1.2 21
BH BUY 177.50 210.00 18.3% 8.8 5.3 6.1 8.8 53 6.1 2572 28.92 32.8 31.2 29.4 1.5 1.6 1.7
BCH BUY 18.20 Z21.00 15.4% 21.8 18.8 13.8 21.8 18.8 13.8 2.57 2.95 45.5 41.7 36.6 1.1 1.3 1.5
CHG BUY 1.85 270 38.5% 0.2 12.1 3.6 0.z 12.1 3.6 0.32 0.33 37.9 33.8 32.6 21 26 286
EKH BUY 8.10 7.60 24.6% 11.4 39.8 -0.Z 11.4 39.8 -0z 1.40 1.50 437 31.2 31.3 1.6 2.8 pri o
LPH BUY 5.45 7.00 Z8.4% 24.4 -18.1 5.8 12.5 -19.1 5.8 2.08 214 21.1 26.0 Z24.6 3.7 2.9 3.3
WIBHA BUY 1.93 2.50 29 5% 280 -168.7 183 223 -18.7 18.3 0.57 0.60 293 352 258 1 21 22
Sector 23.4% 17.9 —4.3 45.6 10.8 4.1 11.9 37.7 39.4 27.1 1.3 1.4 1.8
CENTEL HOLD 43.00 45.00 T.0% 7.7 9.4 3.9 7.7 9.4 3.9 8.93 9.94 10.96 28.2 26.7 257 1.4 1.5 1.6
ERWY BUY 6.50 28.00 15.9% 43.9 1.6 13.6 61.7 1.6 13.6 2.09 221 236 z8 322 285 1.2 1.2 1.6
MINT BUY 3725 48.00 28.9% -17.8 0.5 28.1 -30.6 0.5 28.1 1025 15.60 16.70 31.8 31.6 247 1.1 1.1 1.4
Sector 51.6% -9.9 2.8 20.7 -10.4 5.2 14.1 31.2 30.3 25.1 3.8 3.9 4.6
AH BUY 2010 25 00 44 3% 1132 122 -223 1132 122 223 2227 25.06 2755 56 5.0 5.4 5.0 59 52
PCSGH BUY 7.00 .00 14.3% 67.9 -46.9 1408 67.9 —48.9 1406 3.30 3.42 3.54 16.6 31.3 13.0 4.7 5.9 6.6
SAT BUY 18.50 23.00 17.9% 33.5 12.9 5.9 33.5 12.9 5.9 15.01 16.20 17.87 102 9.1 8.5 3.1 3.5 3.4
STAMLY BUY 235.00 250.00 10.2% -Z.5 19.5 8.0 -Z.5 19.5 8.0 178.06 189.52 195.05 14.2 11.9 11.0 2.1 2.3 2.5
Sector 21.7% 368 5.0 9.0 10.4 16.5 4.3 11.2 10.7 9.8 4.0 4.4 4.7
ASEFA HOLD 5.55 5.60 0.9% =122 . 22 =122 22 274 312 121 1007 105 5. 59 5.2
ATP30 BUY 1.40 2.30 64.3% 18.7 8 14.9 6.1 55 14.9 0.58 082 26.4 16.9 14.7 28 peii:}
BKD BUY 252 3.50 18.9% 321.1 26.2 321.1 26.2 1.16 1.53 8.7 16.9 13.4 5.1 5.8
CMO SELL 1.53 1.50 -2.0% nm 3.4 nm 3.4 1.86 1.84 10.8 13.5 13.0 7.8 7.8
COMAM BUY 4.32 5.00 15.7% -9.6 —Z.4 -51.1 -Z.4 3.31 3.36 19.6 17.7 18.1 3.5 3.5
L8 BUY 1.77 3.00 69.5% nm nm nm 7Y 1.95 2.09 nm 5.3 s.8 5.6 7.9
MB.AX BUY 4.08 5.00 23 2% 58 =71 -17.9 =71 293 265 127 9.4 1001 9.4 99
MGT BUY 1.82 2.30 25.4% 453 7.8 39 T8 0.93 1.03 15.4 148 13.7 66 TT
MODERM BUY 3.72 4.20 12.9% 246 16.7 25. 187 317 3.28 129 20.3 17.4 7.8 8.3
PDG BUY 2.86 3.50 22.4% -20.0 21.5 -20.0 21.5 210 2.20 10.4 13.6 11.2 5.9 [ X:)
PIMO BUY 1.51 2.40 58.9% -41.8 -25.7 21.2 -42.8 -28.7 21.2 0.57 0.51 22.4 475 38.3 pei -3 1.2
SISBE BUY T.45 8.84 18.7% -T4.3 47V.8 59.1 -81.2 -85.9 69.1 0.37 1.93 9.6 67.6 40.0 0.0 0.9
SNC HOLD 13.80 15.00 8.7% =01 V.3 45 -59.4 73 45 821 9.61 9.9 82 88 36 36
SWC BUY 7.85 875 11.5% 142 4.9 45 142 49 45 553 5.00 13.3 127 121 102 107
THMUI BUY 1.30 1.50 15.4% 128 45 4 56 -25.0 531 56 1.18 1.30 21.7 141 13.4 69 69
Sector 24.4% 14.8 o7 11.6 -42.7 6.7 7O 16.4 16.3 14.6 5.6 6.0

Page 16 of 19




+INANSIA

ALWAYS A STEP AHEAD

usEnuanning Adiumda 13d drda (unaau)

drtinvutuai

999/9 a3k aaWflALAd wan
ifiunadiag 4u 18, 25
.15 1 wanvdnuiu
wadVuiu A AFMNIMIUAT

&1 uvnsedl

3105 anansiduansa du 3
viagiai A3R02 a.a10W5N
uAARRIAY LUALINel
2ATUVWUIUAT

21 AW

555 anA155&1 vanas 2
giie 1106 4fu 11 a.wvalodu
UWAIAAINT LAAIARINT
ANTINNUWIUAT

#u A351200

135/99 (fnmau fu G) auuguuIn
A.6357121 a.@351

.4813

g ieatua 1

308

wytinues nainaus
a.419Ax U . 419Aau
a.favdaeln 2. gaelud

#21 uasddun

1242/2 viag A3 4u 7
gfnouinazuaad uasTAdIN
a.fasnn a.luiflag
a.fasuAsnufan 2.uasudin

#21 wnalued 3

200/222, 200/224, 200/226
a1msRaia maluaiwaiazh fu2
a0.9Wnsand 3 a.ualugl
a.nalug A.89ua0

Artinulnaduiin minas
(aneouatuayu) 1768
aasinadufin nnas du 5, 31
a..wasuEAe Tval wanvunenedl
LUATWILUINY A AFINWUUIUAT

#121 ueun

589 uyj 12 armsyanILIag 1
aavfla fu 19 viaswauil 589/105
(v#in 1093/105)
2.179U-A51A(AN.3) ULAWUWU
LUALIIUT . ATILNWHAIUAT

aan szandu

105/1 ananst u 4
AVANARIATIEY WUAIRETM
LWAAGINT A ATIVWINIUAT

#21 zaunnu 1
311/16 4u 2 a.nanaiiiag
a.lufiae a.fasvauudu
AAAULAY

fandaslus 2
310

wytinutdes nainaus
a.419AxU a.d19Aa U
a.fiav A dae vy

#u aUNsIas
813/30 a.us&ov

a0 a.diavannsanag
AAYNTANAT

#1039
59/28 a.viatan a. AUy
a.1la9n%v 2.659

AtENNAIARULUNIANITAIN U

#21 aAvE

25 anAsdaiin&ed du 9,14,15
oA FaaN 0.AWAUIA WIRNAT
aUNUTU A.AFINWNIIUAT

#an fuss 1

130-132 a1m15&uss nnas 1
4u 2 0.9mg uwvaund
aUNUTU A.AFINWNIIUAT

#u1 590

1/832 4fu 2, 2.5, 3 wyj 17
£.AAR a.819NA
AUvuadl

#21 waunAY 2

Wil 26/9 wiv 7 du 2
a./3unslina

a. Tudiae

a.favuauuiu . uaunnu

Aadaslus 3
1AIULALWAN 32/4 il 2 4 1
viae B1-1, B1-2

a.witfiag a.fiaodee v
[LifNNRYEY

#a1 Auia

22/18
a.1anaTnaray
a.0a1alue a.diavqiia
A0

A1 F5uggondl

173/83-84 wy 1 a.¥alwd-1nalnaj
aarie a.fiasanwgad
AFNEGed

#21 dNFUNS MInag
496/502 a1asauzuns ninas
4 20 a.wauda w29aNiRil
waUNUTU A.AFIMWNIIUAT

21 W@auneu (Auss 2)
140/1 anesidauvodu 2 du 18
.38 WANFURT

waUNUTU A.AFIMWNIIUAT

#21 dunasidu

990 a1A15AUARTIEUNARA dfu 12
a9 1210 a.Ws¥54 4 uadau
LAUINEN AATINWUVIUAT

#21 daunnu 3

311/1

a.naoifiag (Hadude)

a. ludfiag

a.favuauuiu . uaunnu

g1 davsa
353/15 %y 4 6.3unn
a.favdaey 3. daee

#21 vialua 1

200/221, 200/223

amsaafa malveiwaiah fu2
o.0Wnsana 3 a.alne
a.nalvg 28980

g2 daendl
300/69-70 3 4 61.5820uR
a.fiav a.daendl

CONTACT US

21 Wungatluna 1
7/129-221 anesidiunsa fundn
vmas duil 16 viae 2160/1
0.usuNAAUT wU9 azUaNFTUNS
116 uvnaniiag 2. NFIVWUWIUAT

g fuss 3

130-132 a1m15&uss n1Inas 3
4 19 a.3mg wanoquii
wadnuTu A.AFMWNIIUAT

A2 Zausiuds

576 a.50ugiuAs
/.19 a. fiasuuny’
ALuUUNY3

#21 aassil

197/29, 213/3
0.2050%F . nunaudo
a.fiavaassil 2.9a5501

#2n wida
119 vy 10 a.wsiane
a.widy A..8e9578

#21 vialua 2
106 fuaan a.1lszandilag
aanalug a.vmnalveg 289280

BUY “gda”  flasainsanilaatiu dind yadamailaiafiusiu Taaaavionanauuny 10%

HOLD “fa” fiavannsenilaaiiu el yaeuikdaiugiu teaaenienanautnu 0% - 10%

SELL “ang” lasansianilagiu gendn yadenuiladedugiu

TRADING BUY “gafenlsssasdu”  lasannfidssduiifinauindasianiulussazdu wiiimeiilaatuasgenityadianuiladafugiu
OVERWEIGHT “aunuuInnIeaIn”  tagannaaniiHanauunun g9nil aana

NEUTRAL “aunuvinduaaia”  ilasannmanivuanauwnui winAu aain

UNDERWEIGHT “aunutiagniteann”  asannaaniinanauunui a1nl3n aann

&

WENNG : HARAUUNUTIAANIIa1uEauuLava A MALvTaveaIn TNy wiaanas luyaizii

DISCLAIMER: saouaiufidavinTasuddvudnning fdudes ads da () “158n”  dayadilsinglumauatuigniavintiuuuiugiunas
wisvdiayafiitainvdamndainfianmindada uag/vdafianugadas aselsfnuidEnlisusasanugadasasudiuaasiayadonand dayauazanuiui
Usngaglunanuativiiaafinsuldsunilas wily wiamudnldaaaanaiagbidasuievinausronin WBEnlifianulssaodfiazingoviadmuligamu
asnudaviamendanindanuiinaglunenuativil  nufosivlildsulssdunanauunuvitanauamdnnindauiayadlsngusadnola  1E¥ndeli
sufiauausanmudamala Adatuannnisihdayaviaanuviulunenuaivilldliinsdladenn fasmumsdnmndayauazlinasffiaaiesaunauluy
Msdndulaainu

w¥vaasguduana tuiayauazanuiiuilnngaglusanuaiud vuiliglahdayasazanuiulunanuaiuilllilsylomi daaan dauilae vinah 1in
aanuaadvdanaunssassisaruliinfovuaniamean Taalildsuaugnaduasdnraidnrsannudinaloniin asamulundanindfianudas gaomu
aisAndayawaziansanativsauraunaunsiadulaasnu

w¥nuanning Aduide lass 41da (uwnu) aradlugquasaiwaaas (Market Maker) wazfaanlusdausas&naauwus (Derivative Warrants) uu
ndnnindidnagaglunanuaiud Temdsne  anadavinuniensizamdnninginededonant dofu  dnamuasdnmsoandaalumidaduuuas
TuahAguaasdnsayuidunannaudadulaainu

Page 17 of 19



+INANSIA

ALWAYS A STEP AHEAD
Thai Institute of Directors Association (I0OD) - Corporate Governance Report Rating 2018

2tr9@suuu Heudnuoal AINUUNEY
100-90 e
80-89 C dwn
70-79 | g
60-69 TAA fiwa 14
50-59 ' WU

<50 no logo given n/a

HeySnual N/R vanadve “lilsingdalusiaeu CGR”

IOD (IOD Disclaimer)

nadnIMIMAuguaianissinaanadauriuanelidl  lunaildannmsainavaslsafiviayafudsnaansdoulunaiavdnninduviolssineing
uazaaaudNMIN (& 1a la ("uSrvaanedan”) Wawmasassisay uazsiudayaigamuirllaunsadingeld nadinadenaniaiumniauaiaya
TuyunasuasymraNIauanfaunsgIunIsAIALgLaianIsuasldEnIanstiiou Taa'lilaiflunislssfiunanisdfifoiunianisaiiuianisuasudsnan
nufiou  dnfeildlidayamaluzasddnaanadaulumslsadin - dofy  wadnafiuaaeidelilddunsiusasfonanistfifouvdanmisaiiunisuas
wnaanzdeu  warhidadunislidwuninlunisamulundaninduasdvnaanzsdauniaduuziinleg  §lddayadoaslinsagrazasautasiunis

Jiassviuardagulalunislddayale q Admdurssnaanadouiuaaslunagisail

- P S VR o e & eV TE . e e o = <, «, o (o
weil ussEnuannIwe Aliuida a5d dfia (NM'\"IJ‘N) u“lmuuuuusasu‘immm'n.m‘sumuumgnma\nla\iNad'ﬁoamonmumamﬂm

a ua

Tasvnisuursuljiiduavaraanauinalunisaadiunaza (THAI CAC)

1 fiaya CG Score 1szanil 2561 ann funaudvtaBudaniunssunisuzdnineg

2 dayauiEninnuiasenisuunnudfiiiuasaiatandulnalunissadiunaze (Thai CAC) uavaupugslgiugaiunssunsuddnine

daya o Yuil 31 &ovnan 2561) §i 2 nau da

—~

dszndaaursuaiitingiu CAC (Declared)

- 6
- 1é5un155usa9 CAC (Certified)
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Notes

FACEBOOK ; FINANSIA SYRUS SECURITIES
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