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Analyst: Veeravat Virochpoka
Register No.: 047077

Close 27 September 2019: 221
End 2020Target: 260

+17.7%

Consolidated earnings

BT (mn) 2017 2018 2019E 2020E
Normalized earnings 29,852 29,698 32,321 34,950
Net profit 30,077 29,682 31,813 34,950
Normalized EPS (Bt) 10.0 10.0 10.9 11.8
EPS (Bt) 10.1 10.0 10.7 11.8
% growth -1.9 -1.3 7.2 9.9
Dividend (Bt) 7.1 7.1 8.0 8.8
BV/share (Bt) 17.0 19.4 22.5 25.9
EV/EBITDA (x) 12.3 11.8 11.1 10.2
Normalized PER (x) 22.0 22.1 20.3 18.8
PER (x) 21.8 22.1 20.7 18.8
PBV (x) 13.0 11.4 9.8 8.5
Dividend yield (%) 3.2 3.2 3.6 4.0
ROE (%) 64.1 54.9 51.8 48.6
YE No. of shares (million) 2,973.1 2,973.1 2,973.1 2,973.1
Par (Bt) 1.0 1.0 1.0 1.0
Source: Company data, FSS estimates
Share data
Close (27/09/2019) 221.00
SET Index 1,643.76
Foreign limit/actual (%) 48.30/37.13
Paid up shares (million) 2,973.18
Free float (%) 36.22
Market cap (Bt mn) 657,072.48
Avg. daily T/0O (Bt mn) (2019 YTD) 1,183.82

hi, lo, avg (Bt) (2019 YTD) 238.00, 166.00, 199.76

Source: Setsmart

SET Index Price (Bt)
2,050.00 320.00
1,900.00 290.00
1,750.00 260.00
1,600.00 230.00
1,450.00 200.00
1,300.00 170.00
1,150.00 140.00
1,000.00 SET 110.00

ADVANC
850.00 80.00
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ADVANC FINANCIAL DATA

(Bt mn) 2016 2017 2018 2019E 2020E (Bt mn) 2016 2017 2018 2019E 2020E
Revenue 152,150 157,722 169,856 177,883 183,820 Net profit 30,667 30,077 29,682 31,813 34,950
Cost of sales 82,992 92,259 103,456 107,234 109,202 Deprec. & amortization 21,667 30,151 33,879 35,851 36,243
Gross profit 69,158 65,463 66,400 70,649 74,618 Change in working capital 8,052 -4,183 3,721 -1,491 186
SG&A 29,776 25,078 26,295 28,172 28,124 Other adjustments 0 0 0 0 0
Operating profit 39,382 40,385 40,105 42,478 46,494 Cash flow from operations 60,385 56,045 67,283 66,173 71,379
Other income 869 980 856 780 780 Capital expenditure -56,941 -44,851 -42,199 -26,788 -51,128
EBIT 40,101 41,223 40,784 43,058 47,074 Others -642 -450  -4,105 0 0
EBITDA 61,768 71,374 74,663 78,909 83,317 Cash flow from investing  -57,583 -45,301 -46,304 -26,788 -51,128
Interest charge 4,236 5,302 5,148 4,866 5,116 Free cash flow 2,803 10,743 20,979 39,385 20,251
Tax on income 5,175 5,843 5,923 6,378 7,007 Net borrowings 33,526 10,719 -544  -11,204 8,796
Earnings after tax 30,690 30,078 29,714 31,814 34,951 Equity capital raised 16 -16 0 0 0
Minority interest 23 1 32 1 1 Dividends paid -36,510 -23,190 -21,852 -21,741 -25,036
Normalized earnings 31,237 29,852 29,698 32,321 34,950 Others 43 847 -588 -714 0
Extraordinary items -571 225 -15 -509 0 Cash flow from financing -2,925 -11,640 -22,985 -33,658 -16,239
Net profit 30,667 30,077 29,682 31,813 34,950 Net change in cash -123 -896  -2,006 5,726 4,012
(Bt mn) 2016 2017 2018 2019E 2020E 2016 2017 2018 2019E 2020E
Cash 14,189 13,293 11,287 17,014 21,025 Growth (%)
Current investment 0 0 0 0 0 Revenue -2.0 3.7 7.7 4.7 3.3
Accounts receivable 14,116 17,071 19,242 18,156 18,156 EBITDA -13.7 15.6 4.6 5.7 5.6
Inventory 3,085 3,951 3,823 3,830 3,793 Net profit -21.7 -1.9 -1.3 7.2 9.9
Other current asset 508 526 553 553 553 Normalized earnings -18.8 -4.4 -0.5 8.8 8.1
Total current assets 31,899 34,841 34,905 39,553 43,527 Profitability (%)
Investment 0 0 0 0 0 Gross profit margin 45.5 41.5 39.1 39.7 40.6
PPE 118,271 132,579 130,212 128,516 126,727 EBITDA margin 40.4 45.0 43.7 44.2 45.1
Other assets 125,500 116,647 125,388 133,990 124,535 EBIT margin 26.2 26.0 23.9 24.1 25.5
Total Assets 275,670 284,067 290,505 302,059 294,790 Normalized profit margin 20.4 18.8 17.4 18.1 18.9
Short-term loans 9,200 6,500 5,900 5,900 5,900 Net profit margin 20.0 19.0 17.4 17.8 18.9
Account payable 34,292 32,141 37,680 34,404 34,067 Normalized ROA 13.7 10.7 10.3 10.9 11.7
Current maturities 2,485 3,076 11,204 11,204 11,204 Normalize ROE 68.5 64.1 54.9 51.8 48.6
Other current liabilities 23,351 27,884 17,981 40,844 27,730 Normalized ROCE 19.4 19.2 18.7 20.5 21.8
Total current liabilities 69,328 69,601 72,764 92,352 78,900 Risk (x)
Long-term debt 87,273 100,102 92,030 80,826 89,622 D/E 2.3 2.2 1.9 1.5 1.4
Other LT liabilities 76,361 63,938 68,042 61,854 49,326 Net D/E 2.0 1.9 1.7 1.2 1.1
Total non-cu 163,634 164,040 160,072 142,680 138,949 Net debt/EBITDA 1.4 1.4 1.3 1.0 1.0
Total liabilities 232,962 233,641 232,836 235,032 217,849 Per share data (Bt)
Registered capital 4,997 4,997 4,997 4,997 4,997 Reported EPS 10.3 10.1 10.0 10.7 11.8
Paid-up capital 2,973 2,973 2,973 2,973 2,973 Normalized EPS 10.5 10.0 10.0 10.9 11.8
Share Premium 22,388 22,372 22,372 22,372 22,372 EBITDA 20.8 24.0 25.1 26.5 28.0
Legal reserve 500 500 500 500 500 Book value 14.4 17.0 19.4 22.5 25.9
Retained earnings 16,471 24,175 32,005 41,363 51,277 Dividend 10.1 7.1 7.1 8.0 8.8
Others 237 300 -329 -329 -329 Par 1.0 1.0 1.0 1.0 1.0
Minority Interest 139 106 148 148 148 Valuations (x)
Shareholders' equity 42,708 50,427 57,669 67,027 76,940 P/E 21.4 21.8 22.1 20.7 18.8
Norm P/E 21.0 22.0 22.1 20.3 18.8
P/BV 15.4 13.0 11.4 9.8 8.5
Source: Company data, FSS research EV/EBITDA 14.2 12.3 11.8 1.1 10.2
Dividend yield (%) 4.6 3.2 3.2 3.6 4.0
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Analyst: Jitra Amornthum
Register No.: 014530

Close 27 September 2019: 74.25
End 2019 Target: 88.00

+18.5%

Consolidated earnings

BT (mn) - end Sep 2018 2019E 2020E 2021E
Normalized earnings 25,171 27,078 30,873 33,245
Net profit 25,171 27,078 30,873 33,245
Normalized EPS (Bt) 1.76 1.90 2.16 2.33
EPS (Bt) 1.76 1.90 2.16 2.33
% growth- 21.38 7.70 14.02 7.68
Dividend (Bt) 0.79 0.22 0.47 0.35
BV/share (Bt) 10.10 10.38 10.96 11.40
EV/EBITDA (x) 28.49 26.51 23.57 21.97
Normalized PER (x) 41.90 38.91 34.13 31.69
PER (x) 41.90 38.91 34.13 31.69
PBV (x) 7.30 7.1 6.73 6.47
Dividend yield (%) 1.08 0.30 0.64 0.48
ROE (%) 18.51 20.26 20.82 21.35
YE No. of shares (million) 14,286 14,286 14,286 14,286
Par (Bt) 1.00 1.00 1.00 1.00
Source: Company data, FSS estimates
Share data
Close (27/09/2019) 74.25
SET Index 1,643.76
Foreign limit/actual (%) 30.00/10.81
Paid up shares (million) 14,285.70
Free float (%) 29.99
Market cap (Bt mn) 1,060,713.23
Avg. daily T/0O (Bt mn) (2019 YTD) 1,759.79
hi, lo, avg (Bt) (2019 YTD) 76.25, 62.75, 69.68
Source: Setsmart
SET Index Price (Bt)
2,080.00 120.00
1,960.00 108.00
1,840.00 96.00
1,720.00 84.00
1,600.00 72.00
1,480.00 60.00
1,360.00 48.00
1,240.00 36.00
1,120.00 igi 24.00
1,000.00 12.00
SSSSSSS55383333383393883833333322

Page 7 of 19



+INANSIA

ALWAYS A STEP AHEAD

AOT FINANCIAL DATA

(Bt mn) - end Sep 2016 2017 2018 2019E 2020E (Bt mn) - end Sep 2016 2017 2018 2019E 2020E
Revenue 50,962 54,901 60,537 65,183 70,638 Net profit 19,318 26,185 31,127 33,857 38,603
Cost of sales 24,560 26,775 27,390 28,428 29,180 Deprec. & amortization 5,973 5,645 5,642 5,671 5,934
Gross profit 26,402 28,126 33,147 36,755 41,458 Change in working capital -319  -4,703  -2,928 -4,089  -5,520
SG&A 2,490 2,589 2,520 2,738 2,967 Other adjustments -6,856 -25 -23 -2,601 -1,012
Operating profit 23,912 25,537 30,627 34,017 38,491 Cash flow from operations 18,117 27,102 33,818 32,838 38,005
Other income 1,637 1,843 1,381 782 848 Capital expenditure -2,209 -5,468 -9,803 -6,978 -8,789
EBIT 25,548 27,380 32,009 34,799 39,339 Others -4,123  -2,955  -5,805 -4,211 -4,342
EBITDA 31,521 32,652 37,650 40,470 45,272 Cash flow from investing -6,332 -8,423  -15,608  -11,189  -13,131
Interest charge 1,377 1,195 1,016 903 688 Free cash flow 11,784 18,679 18,210 21,650 24,874
Tax on income 4,821 5,445 5,903 6,779 7,730 Net borrowings -378  -5,491 -6,641 -4,401 -5,239
Earnings after tax 19,350 20,740 25,090 27,117 30,920 Equity capital raised 305 0 0 0 0
Minority interest -32 -56 -54 -50 -50 Dividends paid -7,142 -9,757 -12,285 -15,976 -18,215
Normalized earnings 19,318 20,684 25,036 27,067 30,870 Others -1,769 0 0 -424 310
Extraordinary items 0 0 135 11 3 Cash flow from financing -8,984 -15,247 -18,926 -20,802 -23,144
Net profit 19,318 20,684 25,171 27,078 30,873 Net change in cash 2,800 3,431 -716 848 1,730
(Bt mn) - end Sep 2016 2017 2018 2019E 2020E end Sep 2016 2017 2018 2019E 2020E
Cash& equivalents 5,886 9,318 8,602 9,450 11,180 Growth (%)
Account receivable 2,871 3,069 3,282 4,074 4,528 Revenue 15.9 7.7 10.3 7.7 8.4
Inventory 261 277 331 357 387 Net profit 3.1 7.1 21.7 7.6 14.0
Other current asset 55,139 58,991 64,852 62,074 62,135 Normalized earnings 4.5 6.7 22.4 8.1 14.0
Total current asset 64,158 71,655 77,068 75,955 78,229 Profitability (%)
Investment 10,981 10,286 9,810 10,824 11,376 Gross profit margin 51.8 51.2 54.8 56.4 58.7
PPE 91,692 93,625 96,334 96,609 99,429 EBIT margin 46.9 46.5 52.9 53.4 55.7
Other asset 5,385 2,844 4,496 4,726 5,051 Normalized profit margin 34.8 34.4 41.4 41.6 43.8
Total assets 172,216 178,410 187,709 188,113 194,085 Net profit margin 37.9 37.7 41.6 41.5 43.7
Short term loan loans 30 30 0 0 0 Normalized ROA 11.6 11.8 13.8 14.4 16.2
Accounts payable 1,370 1,955 1,720 1,449 1,413 Normalize ROE 16.4 18.2 18.5 20.3 20.8
Current maturities 13,668 13,533 15,612 12,900 12,150 Risk (x)
Other current liabilities 4,624 5,211 5,870 6,258 6,711 D/E 0.43 0.35 0.30 0.27 0.24
Total current liabilities 19,693 20,728 23,203 20,606 20,273 Net D/E 0.33 0.23 0.19 0.15 0.12
Long-term debt 29,085 21,496 16,090 14,810 12,538 Per share data (Bt)
Other LT liabilities 3,124 4,497 4,147 4,465 4,768 Reported EPS 13.52 1.45 1.76 1.90 2.16
Total LT liabilities 32,209 25,993 20,237 19,275 17,306 Normalized EPS 13.52 1.45 1.76 1.90 2.16
Total liabilities 51,902 46,721 43,439 39,881 37,579 FCF 8.25 1.36 984 1,068 1,195
Registered capital 14,286 14,286 14,286 14,286 14,286 Book value 84.22 9.22 10.10 10.38 10.96
Paid up capital 14,286 14,286 14,286 14,286 14,286 Dividend 6.83 0.86 0.79 0.22 0.47
Share premium 12,568 12,568 12,568 12,568 12,568 Par 1.00 1.00 1.00 1.00 1.00
Legal reserve 1,429 1,429 1,429 1,429 1,429 Valuations (x)
Retained earnings 90,860 101,895 114,780 118,673 126,854 P/E 53.83 50.86 41.90 38.91 34.13
Minority Interest 257 312 366 365 381 Norm P/E 53.83 50.86 41.90 38.91 34.13
Shareholders' equity 120,314 131,689 144,269 148,233 156,506 P/BV 0.88 8.00 7.30 7.1 6.73
EV/EBITDA 4.59 33.02 28.49 26.51 23.57
Dividend yield (%) 7.02 0.92 1.08 0.30 0.64

Source: Company data, FSS research
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Analyst: Veeravat Virochpoka
Register No.: 047077

Close 27 September 2019: 15.70
End 2020 Target: 22.00

+40%

Consolidated earnings

BT (mn) 2017 2018 2019E 2020E
Normalized earnings 917 1,089 1,240 1,390
Net profit 917 1,089 1,240 1,390
Normalized EPS (Bt) 0.37 0.44 0.50 0.56
EPS (Bt) 0.37 0.44 0.50 0.56
% growth 21.8 18.8 13.8 12.1
Dividend (Bt) 0.20 0.23 0.27 0.30
BV/share (Bt) 2.4 2.6 3.0 3.4
EV/EBITDA (x) 22.0 20.0 17.2 15.7
Normalized PER (x) 42.7 35.9 31.6 28.2
PER (x) 42.7 35.9 31.6 28.2
PBV (x) 6.6 6.1 5.3 4.6
Dividend yield (%) 1.3 1.5 1.7 1.9
ROE (%) 15.5 17.0 16.8 16.5
YE No. of shares (million) 2,493.7 2,493.7 2,493.7 2,493.7
Par (Bt) 1.0 1.0 1.0 1.0
Source: Company data, FSS estimates
Share data
Close (27/09/2019) 15.70
SET Index 1,643.76
Foreign limit/actual (%) 49.00/10.00
Paid up shares (million) 2,493.75
Free float (%) 44.05
Market cap (Bt mn) 39,151.84
Avg. daily T/0 (Bt mn) (2019 YTD) 232.69

hi, lo, avg (Bt) (2019 YTD) 18.50, 14.20, 16.23

Source: Setsmart

SET Index Price (Bt)
2,050.00 30.00
1,900.00 27.00
1,750.00 24.00
1,600.00 21.00

18.00
1,450.00
15.00
1,300.00 12.00
1,150.00 9.00
1,000.00 SET 6.00
BCH
850.00 3.00
TTETTTOOOON OO OOWONNNNMNOOOWOWOWODOO O D
oAb o i i Bl e oy
58528855755 8385525823283528%38
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(Bt mn) 2016 2017 2018 2019E 2020E (Bt mn) 2016 2017 2018 2019E 2020E
Revenue 6,511 7,255 8,073 8,829 9,747 Net profit 753 917 1,089 1,240 1,390
Cost of sales 4,472 4,877 5,394 5,805 6,408 Deprec. & amortization 514 538 576 610 649
Gross profit 2,039 2,378 2,679 3,024 3,338 Change in working capital 102 93 -249 -55 -79
SG&A 835 960 1,132 1,157 1,277 Other adjustments 0 0 0 0 0
Operating profit 1,204 1,418 1,547 1,867 2,061 Cash flow from operations 1,369 1,548 1,417 1,795 1,960
Other income 100 108 112 107 107 Capital expenditure -694 -1,216 -1,355 -1,214 -1,300
EBIT 1,303 1,526 1,659 1,974 2,168 Others -40 1,417 1,497 0 0
EBITDA 1,818 2,064 2,235 2,584 2,817 Cash flow from investing -734  -2,634 141 -1,214  -1,300
Interest charge 162 136 126 129 99 Free cash flow 635 -1,086 1,558 581 660
Tax on income 208 271 285 323 362 Net borrowings -460 1,400 -795 -346 -400
Earnings after tax 933 1,119 1,248 1,523 1,707 Equity capital raised 0 0 0 0 0
Minority interest 180 202 159 283 317 Dividends paid -351 -467 -575 -574 -670
Normalized earnings 753 917 1,089 1,240 1,390 Others 13 125 -28 321 317
Extraordinary items 0 0 0 0 0 Cash flow from financing -798 1,059  -1,398 -599 -753
Net profit 753 917 1,089 1,240 1,390 Net change in cash -163 -27 160 -18 -93
(Bt mn) 2016 2017 2018 2019E 2020E 2016 2017 2018 2019E 2020E
Cash 513 486 646 627 535 Growth (%)
Current investment 997 1,054 1,511 1,653 1,825 Revenue 12.9 11.4 11.3 9.4 10.4
Accounts receivable 168 1,580 100 100 100 EBITDA 23.6 13.5 8.3 15.6 9.0
Inventory 195 204 238 256 283 Net profit 42.8 21.8 18.8 13.8 12.1
Other current asset 65 40 54 54 54 Normalized earnings 42.8 21.8 18.8 13.8 12.1
Total current assets 1,937 3,364 2,549 2,690 2,796 Profitability (%)
Investment 0 0 0 0 0 Gross profit margin 31.3 32.8 33.2 34.3 34.3
PPE 8,039 8,718 9,497 10,101 10,753 EBITDA margin 27.5 28.0 27.3 28.9 28.6
Other assets 593 593 582 582 582 EBIT margin 19.7 20.7 20.3 22.1 22.0
Total Assets 10,569 12,674 12,627 13,373 14,130 Normalized profit margin 11.4 12.5 13.3 13.9 14.1
Short-term loans 80 150 344 100 100 Net profit margin 11.4 12.5 13.3 13.9 14.1
Account payable 456 556 698 736 792 Normalized ROA 7.1 7.2 8.6 9.3 9.8
Current maturities 1,516 1,000 2 500 500 Normalize ROE 14.1 15.5 17.0 16.8 16.5
Other current liabilities 569 571 696 763 826 Normalized ROCE 16.4 14.7 15.2 17.5 18.2
Total current liabilities 2,621 2,276 1,740 2,099 2,218 Risk (x)
Long-term debt 0 1,847 1,848 1,748 1,848 D/E 1.0 1.1 1.0 0.8 0.7
Other LT liabilities 2,611 2,639 2,642 2,142 1,642 Net D/E 0.9 1.1 0.9 0.7 0.6
Total non-cu 2,611 4,486 4,489 3,889 3,489 Net debt/EBITDA 2.6 3.0 2.5 2.1 1.8
Total liabilities 5,233 6,762 6,230 5,988 5,708 Per share data (Bt)
Registered capital 2,494 2,494 2,494 2,494 2,494 Reported EPS 0.30 0.37 0.44 0.50 0.56
Paid-up capital 2,494 2,494 2,494 2,494 2,494 Normalized EPS 0.30 0.37 0.44 0.50 0.56
Share Premium 645 645 645 645 645 EBITDA 0.73 0.83 0.90 1.04 1.13
Legal reserve 249 249 249 249 249 Book value 2.14 2.37 2.57 2.96 3.38
Retained earnings 1,387 1,837 2,352 3,018 3,739 Dividend 0.10 0.20 0.23 0.27 0.30
Others -14 -31 -38 0 0 Par 1.0 1.0 1.0 1.0 1.0
Minority Interest 576 717 696 979 1,296 Valuations (x)
Shareholders' equity 5,337 5,912 6,398 7,385 8,423 P/E 52.0 42.7 35.9 31.6 28.2
Norm P/E 52.0 42.7 35.9 31.6 28.2
P/BV 7.3 6.6 6.1 5.3 4.6
Source: Company data, FSS research EV/EBITDA 241 22.0 20.0 17.2 15.7
Dividend yield (%) 0.6 1.3 1.5 1.7 1.9
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Analyst: Sureeporn Teewasuwet
Register No.: 040694

Close 27 September 2019: 81.50
End 2020Target: 100.00

Consolidated earnings

BT (mn) 2017
Normalized earnings 19,908
Net profit 19,908
Normalized EPS (Bt) 2.22
EPS (Bt) 2.22
% growth 19.4
Dividend (Bt) 1.10
BV/share (Bt) 8.39
EV/EBITDA (x) 23.5
Normalized PER (x) 35.7
PER (x) 35.7
PBV (x) 9.7
Dividend yield (%) 1.3
ROE (%) 26.4
YE No. of shares (million) 8,986

Par (Bt) 1.0

Source: Company data, FSS estimates

Share data
Close (27/09/2019)
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

SET Index
2,050.00
1,900.00
1,750.00
1,600.00
1,450.00
1,300.00
1,150.00
1,000.00

850.00

2018
21,050
20,929
2.34
2.33
5.1
1.20
9.44
22.4
33.7
33.9
8.6
1.5
24.8
8,986
1.0

+22.7%

2019E 2020E
24,146 27,133
23,337 27,133
2.69 3.02
2.60 3.02
11.5 16.3
1.30 1.51
10.74 12.25
20.5 18.6
30.3 27.0
31.4 27.0
7.6 6.7
1.6 1.9
25.0 24.7
8,986 8,986
1.0 1.0
81.50
1,643.76
49.00/33.11
8,983.10
55.87
732,122.76
2,144.17

88.25, 68.75, 79.98

Price (Bt)
-+ 120.00

+ 105.00
+ 90.00
+ 75.00
+ 60.00
+ 45.00

+ 30.00

15.00
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(Bt mn) 2016 2017 2018 2019E 2020E (Bt mn) 2016 2017 2018 2019E 2020E
Revenue 434,712 471,069 508,552 544,368 582,473 Net profit 16,677 19,908 20,929 23,337 27,133
Cost of sales 339,688 366,002 395,317 422,429 451,417 Deprec. & amortization 8,314 9,558 10,444 11,044 11,644
Gross profit 95,024 105,067 113,235 121,938 131,056 Change in working capital 3,908 7,391 2,896 1,311 -3,231
SG&A 83,666 91,902 100,195 106,152 113,582 Other adjustments 4 489 10,052 809 0
Operating profit 11,358 13,165 13,040 15,787 17,474 Cash flow from operations 28,902 37,346 44,322 36,501 35,546
Other income 16,920 18,096 18,988 20,142 22,134 Capital expenditure -17,994 -16,825 -15,338 -12,000 -12,000
EBIT 28,278 31,261 32,028 35,928 39,608 Others -423 -96 -142 188 -811
EBITDA 36,592 40,819 42,472 46,972 51,252 Cash flow from investing -18,417 -16,921 -15,480 -11,812 -12,811
Interest charge 8,442 7,993 7,196 7,085 6,985 Free cash flow 10,485 20,425 28,842 24,688 22,735
Tax on income 3,323 3,487 3,969 4,847 5,605 Net borrowings -16,420 -10,927 -19,033 -3,332 -4,493
Earnings after tax 16,512 19,781 20,863 23,996 27,018 Equity capital raised 0 0 0 0 0
Minority interest 143 111 253 207 235 Dividends paid -8,227 -9,523 -10,926 -11,692 -13,566
Normalized earnings 16,599 19,908 21,050 24,146 27,133 Others 26,216 -536 6,331 -9,478 -999
Extraordinary items 77 -1 -120 -809 0 Cash flow from financing 1,569 -20,987 -23,628 -24,502 -19,058
Net profit 16,677 19,908 20,929 23,337 27,133 Net change in cash 12,054 -562 5,214 187 3,677
(Bt mn) 2016 2017 2018 2019E 2020E 2016 2017 2018 2019E 2020E
Cash 34,819 30,264 35,490 39,931 43,608 Growth (%)
Accounts receivable 3,322 8,313 9,446 8,949 9,575 Revenue 10.9 8.4 8.0 7.0 7.0
Inventory 26,705 27,376 29,570 33,563 38,340 EBITDA 12.2 11.6 4.1 10.6 9.1
Other current assets 5,054 621 487 544 582 Net profit 21.9 19.4 5.1 11.5 16.3
Total current assets 69,899 66,573 74,994 82,987 92,105 Normalized earnings 21.3 19.9 5.7 14.7 12.4
Investments 367 367 368 457 457 Profitability (%)
Plant, property & equipment 99,127 106,394 111,287 112,243 112,599 Gross profit margin 21.9 22.3 22.3 22.4 22.5
Other assets 182,874 186,964 187,093 182,562 183,373 EBITDA margin 8.4 8.7 8.4 8.6 8.8
Total assets 352,268 360,299 373,742 378,249 388,534 EBIT margin 6.5 6.6 6.3 6.6 6.8
Short-term loans 3,516 4,326 3,583 3,195 1,856 Normalized profit margin 3.8 4.2 4.1 4.4 4.7
Accounts payable 66,959 74,742 78,790 83,329 86,573 Net profit margin 3.8 4.2 4.1 4.3 4.7
Current maturities 28,038 16,897 23,195 17,350 17,930 Normalized ROA 4.7 5.5 5.6 6.4 7.0
Other current liabilities 15,305 16,142 18,184 18,508 17,474 Normalize ROE 30.1 26.4 24.8 25.0 24.7
Total current liabilities 113,818 112,107 123,752 122,382 123,833 Normalized ROCE 11.9 12.6 12.8 14.0 15.0
Long-term debt 157,552 145,816 127,486 125,350 122,196 Risk (x)
Other non-current liab. 21,295 22,147 22,686 19,053 17,474 D/E 5.3 3.7 3.2 2.8 2.4
Total non-current liab. 178,847 167,963 150,171 144,403 139,670 Net D/E 4.7 3.3 2.8 2.4 2.0
Total liabilities 292,665 280,070 273,923 266,785 263,503 Net debt/EBITDA 7.1 6.2 5.6 4.9 4.3
Registered capital 8,986 8,986 8,986 8,986 8,986 Per share data (Bt)
Paid up capital 8,983 8,983 8,983 8,983 8,983 Reported EPS 1.86 2.22 2.33 2.60 3.02
Share premium 1,684 1,684 1,684 1,684 1,684 Normalized EPS 1.85 2.22 2.34 2.69 3.02
Legal reserve 900 900 900 900 900 EBITDA 4.07 4.54 4.73 5.23 5.70
Retained earnings 43,629 63,765 73,263 84,909 98,475 Book value 6.14 8.39 9.44 10.74 12.25
Minority Interests 4,407 4,896 14,988 14,988 14,988 Dividend 1.00 1.10 1.20 1.30 1.51
Shareholders' equity 59,603 80,229 99,819 111,464 125,030 Par 1.00 1.00 1.00 1.00 1.00
Valuations (x)
P/E 43.9 35.7 33.9 31.4 27.0
Norm P/E 441 35.7 33.7 30.3 27.0
P/BV 13.3 9.7 8.6 7.6 6.7
Source: Company data, FSS research EV/EBITDA 271 23.5 22.4 20.5 18.6
Dividend yield (%) 1.2 1.3 1.5 1.6 1.9
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+27.9%

Consolidated earnings

BT (mn) 2017 2018 2019E 2020E
Normalized earnings 1,508 2,837 3,245 3,578
Net profit 2,021 3,338 3,245 3,578
EPS (Bt) - Norm 0.93 1.16 1.32 1.46
EPS (Bt) 1.24 1.36 1.32 1.46
% growth 114.6 9.7 -2.8 10.3
Dividend (Bt) 0.60 0.65 0.52 0.56
BV/share (Bt) 3.15 3.04 3.77 4.65
EV/EBITDA (x) 9.7 6.7 5.8 5.9
Normalized PER (x) 8.5 6.8 6.0 5.4
PER (x) 6.4 5.8 6.0 5.4
PBV (x) 2.5 2.6 2.1 1.7
Dividend yield (%) 7.6 8.2 6.5 7.0
ROE (%) 31.5 37.9 30.8 28.2
YE No. of shares (million) 1,626 2,449 2,449 2,449
Par (Bt) 0.50 0.50 0.50 0.50
Source: Company data, FSS estimates
Share data
Close (27/09/2019) 7.90
SET Index 1,643.76
Foreign limit/actual (%) 49.00/6.19
Paid up shares (million) 2,449.07
Free float (%) 27.77
Market cap (Bt mn) 19,347.68
Avg. daily T/0 (Bt mn) (2019 YTD) 103.13
hi, lo, avg (Bt) (2019 YTD) 9.70, 6.25, 8.01
Source: Setsmart
SET Index Price (Bt)
2,050.00 29.00
1,900.00 26.00
1,750.00 23.00
1,600.00 20.00
1,450.00 17.00
1,300.00 14.00
11.00
1,150.00 cer 8.00
1,000.00 oRl 5.00
B e cceccennnnnnEEREEEanaag
5E8E55555255 5552525552233
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(Bt mn) 2016 2017 2018 2019E 2020E (Bt mn) 2016 2017 2018 2019E 2020E
Revenue 3,153 9,252 15,749 17,827 18,045 Net profit 638 1,508 3,411 4,060 3,952
Cost of sales 1,724 5,662 8,611 9,745 10,037 Depreciation etc. 41 87 134 89 90
Gross profit 1,429 3,589 7,138 8,082 8,007 Change in working capital  -2,258 -8,248 -3,762 -2,347 1,517
SG&A 666 1,452 2,872 2,858 2,906 Other adjustments 0 0 0 0 0
Operating profit 762 2,137 4,266 5,224 5,101 Cash flow from operation -1,579 -6,358 -290 987 2,151
Other income 46 95 262 100 120 Capital expenditures -439  -1,702  -1,223 225 -184
EBIT 808 2,232 4,528 5,324 5,221 Others 0 0 0 0 0
EBITDA 850 2,318 4,662 5,413 5,311 Cash flow from investing -439  -1,702  -1,223 225 -184
Interest charge 7 51 262 220 250 Free cash flow -2,018 -8,060 -1,512 1,212 1,967
Tax on income 162 455 855 1,044 1,019 Net borrowings 1,885 6,494 3,460 -981 -279
Earnings after tax 640 1,726 3,411 4,060 3,952 Equity capital raised 799 1,994 569 -164 0
Minority Interests 2 0 38 15 16 Dividend paid -441 -125 -1,469 -1,298 -1,431
Norm profit 638 1,508 2,837 3,245 3,578 Others 0 -3 0 0 0
Extraordinary items 0 513 501 0 0 Cash flow from financing 2,243 8,359 2,560 -2,443 -1,710
Net profit 638 2,021 3,338 3,245 3,578 Net Change in cash 225 299 1,048  -1,231 257
Balance Sheet (Consolidated)
(Bt mn) 2016 2017 2018 2019E 2020E 2016 2017 2018 2019E 2020E
Cash and equivalent 521 820 1,819 537 794 Growth (%)
Current Investment 11 294 135 570 632 Revenue 56.9 193.4 70.2 13.2 1.2
Accounts receivable 4,517 18,085 20,151 22,819 24,360 EBITDA 60.3 172.8 101.1 16.1 -1.9
Inventory 1,119 1,127 1,392 1,337 1,353 Net profit 65.0 217.0 65.2 -2.8 10.3
Other current asset 6,269 20,335 23,505 25,264 27,139 Normalized earnings 65.0 136.5 88.1 14.4 10.3
Total current assets 8 1,173 1,817 1,760 1,763 Profitability (%)
Investment 367 1,021 1,376 1,257 1,350 Gross profit margin 45.3 38.8 45.3 45.3 44.4
PPE 114 396 505 476 484 EBITDA margin 27.0 25.1 29.6 30.4 29.4
Other non- assets 6,758 22,925 27,203 28,757 30,737 EBIT margin 25.6 24.1 28.8 29.9 28.9
Total Assets 198 695 2,547 760 780 Normalized profit margin 20.2 16.3 18.0 18.2 19.8
Short-term loans 529 3,544 2,603 3,493 3,552 Net profit margin 20.2 21.8 21.2 18.2 19.8
Account payable 555 4,548 5,471 4,502 4,503 Normalized ROA 9.4 6.6 10.4 11.3 11.6
Other current liabilities 905 3,119 2,563 3,175 3,229 Normalize ROE 23.2 23.5 32.2 30.8 28.2
Total current liabilities 2,188 11,906 13,183 11,931 12,064 Normalized ROCE 13.9 13.7 20.2 19.3 19.2
Long-term debt 1,823 3,827 4,513 6,288 5,988 Risk (x)
Other LT liabilities 4 780 705 6 6 D/E 1.5 2.6 2.1 1.7 1.4
Total liabilities 4,015 16,513 18,402 18,225 18,058 Net D/E 1.2 2.4 1.9 1.7 1.4
Registered capital 553 1,025 1,543 1,543 1,543 Net debt/EBITDA 4.0 6.8 3.6 3.3 3.3
Paid-up capital 551 813 1,225 1,225 1,225 Per share data (Bt)
Share Premium 1,254 2,234 2,299 2,234 2,234 Reported EPS 0.58 1.24 1.36 1.32 1.46
Legal reserve 55 102 154 102 102 Normalized EPS 0.58 0.93 1.16 1.32 1.46
Retained earnings 393 2,068 3,888 5,783 7,930 EBITDA 0.77 1.43 1.90 2.21 2.17
Others 1 1 2 2 2 Book value 1.99 3.15 3.04 3.77 4.65
Minority Interest 550 1290 1364 1290 1290 Dividend 0.18 0.60 0.65 0.52 0.56
Shareholders' equity 2,743 6,412 8,801 10,532 12,679 Par 0.50 0.50 0.50 0.50 0.50
Valuations (x)
P/E 13.6 6.4 5.8 6.0 5.4
Norm P/E 13.6 8.5 6.8 6.0 5.4
P/BV 4.0 2.5 2.6 2.1 1.7
EV/EBITDA 13.2 9.7 6.7 5.8 5.9
Source: Company data, FSS research Dividend yield (%) 2.3 7.6 8.2 6.5 7.0
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(23 EPS Growth Book value (Btishare)
Rec  27-Sep-19 2019 TP (%)
BAY BUY 33.75 44 50 32.1% 5.6 24.5 -14.8 32.79 35.97 38.52 10.0 3.0 9.4 3.0 3.0 3.1
BBL BUY 175.00 215.00 22.9% 7.1 1.7 -2.2 218.28 221.50 23228 9.5 9.6 9.8 3.7 4.0 4.0
KBANK BUY 161.00 180.00 18.0% 12.0 -4.0 3.8 157.23 188.94 180.97 10.0 10.4 10.0 2.5 2.5 2.5
KKP HOLD 66.50 72.00 8.3% 5.3 5.1 4.7 49.85 51.63 53.75 9.3 9.8 9.4 7.5 7.5 7.5
KTB BUY 17.40 21.70 24.7% 26.7 —4.9 1.7 2248 23.14 24.21 8.5 9.0 8.8 4.5 4.6 4.6
SCB BUY 120.00 150.00 25.0% 7.1 19.6 52  111.80 12110 128.47 10.2 8.5 9.0 4.5 5.0 5.0
TCAP HOLD 57.25 52.00 8.3% 18.8 2.z 3.8 56.52 61.18 65.63 8.5 8.7 8.4 4.2 4.z 4.4
TISCD BUY 102.50 116.00 13.2% 0.0 21.0 5.6 47.23 4945 52.21 13.5 11.1 10.5 5.8 6.8 5.8
TMB BUY 1.57 230 46 5% 33.5 -32.0 7.6 225 238 251 59 87 8.1 3.8 3.8 3.8
Sector 22.1% 5.0 4.2 0.0 9.5 9.2 9.4 4.5 4.6 4.6
ASAP SELL 272 2.05 -24.6% —40.8 -35.8 29.8 R 1.85 1.8 22.0 36.6 282 3.7 4.0 0.0
ASP BUY 2.08 4.00 94.29% —41.4 3.3 13.5 222 241 10.0 10.3 9.1 9.7 2.2 14.68
ASK HOLD 26.5 22.60 7.9% 9.0 10.5 8.1 14.61 15.53 11.5 10.4 g.2 5. 6.7 7.z
KGI BUY 4.54 5.00 10.1% 5.9 3.z 1.6 2.84 0.00 9.4 9.2 9.0 7.9 2.4 2.4
KTC BUY 43.00 42.00 11.6% 55.2 25.1 12.0 7.29 9.53 21.6 17.3 15.4 1.9 23 2.5
Lm BUY 5.35 §.20 15.9% 7.5 5.5 57 4.24 413 9.4 2.8 8.4 7.5 7.3 7.z
MBKET BUY 2.40 11.00 31.0% -22.2 122 -80.5 §.82 §.20 12.3 13.8 1476 7.4 5.9 5.4
MTC BUY 57.25 54.00 11.8% 43.3 29.7 2.2 7.8z 10.41 327 252 18.5 0.5 0.6 0.2
SAWAD HOLD 57.25 55.00 2.1% 2.8 76 14.3 13.69 15.21 238 221 19.2 0.2 232 2.6
THANI HOLD 715 7.70 7.7% 14.9 1.6 -10.8 222 2.43 13.2 13.0 148 4.1 4.1 3.6
T SELL .80 9.50 -3.1% -12.7 13.6 2.4 10.34 10.81 12.0 10.6 10.3 4.5 4.9 5.1
Sector 15.0% 8.3 12.4 7.5 22.5 18.5 16.4 4.9 5.2 5.7
jwwsyrarge ]
BLA BUY 20.20 2420 19.5% 357 -30.5 11.8 23.21 2310 23.15 6.9 10.0 8.9 27 2.0 3.7
Sector 19.5% 56.7 _30.5 11.5 6.9 10.0 9.0 2.7 2.0 3.7
BAFS BUY 33.00 40.00 21.2% 8.4 7.8 8.3 11.87 12.45 20.0 21.7 201 4.0 3.7 4.0
BANPU SELL 12.0 11.54 -4.2% -15. 3.0 -2z 17.74 75 9. .5 =] 5.8 z 4.
BCP BUY 27.25 35.00 28.4% —56.1 5.4 35.2 31.02 31.25 15.2 11.2 8.3 5.0 5.0 5.0
IRPC. BUY 3.68 4.20 14.1% -31.9 —44.1 69.1 4.27 4.42 9.7 17.4 10.3 5.2 4.1 4.6
FTT BUY 45.00 53.00 15.2% -11.5 1.9 4.5 32.10 33.50 11.0 10.8 10.3 4.3 4.3 4.9
FTTERP BUY 123.50 150.00 21.5% 759 147 8.4 98.25 104.06 13.5 11.8 109 4.0 3.8 4.0
SPRC HOLD 9.30 10.00 7.5% -T4.6 —45.1 2945 8.89 g.12 17.8 3z.4 8.2 5.3 27 8.z
TOP HOLD 70.00 70.00 0.0% -55.2 -5z 19.4 62.00 6537 14.1 148 12.4 3.8 32 3.6
Sector 11.3% -24.9 5.7 15.5 11.6 11.4 10.4 4.8 3.9 4.8
GGC SELL 12.10 12.00 -0.8% -3228 1504 7.0 11.75 12.20 12.10 nm 212 19.8 41 4.1 45
nL BUY 33.00 40.00 21.2% 287 -32.9 285 25.22 31.12 23.21 5.0 9.1 7.1 42 2.9 3.9
FTTEC BUY 54.25 65.00 19.3% 2.0 -22.0 2.9 65.65 £8.20 59.30 5.1 7.9 76 7.8 5.0 6.5
Sector 13.4% -2.3 -16.6 12.2 6.3 9.0 3.0 5.4 4.7 5.0
EA BUY 48.75 52.00 27.2% 30.3 20.8 18.7 4.86 5.25 .28 36.5 30.2 252 0.5 0.6 0.6
BCPG SELL 18.50 17.00 —2.1% 10.1 -21.0 8.7 8.25 g.25 2.20 16.6 21.0 19.2 3.5 3.5 3.5
BGRIM SELL 43.25 36.00 -16.8% -21.9 56.4 252 7.39 g.08 2.80 60.5 387 30.7 0.7 1.0 1.3
GPSC HOLD 70.25 70.00 —0.4% 5.2 33.9 11.4 25.69 26.95 27.12 31.3 23.4 21.0 1.1 1.4 1.6
GUMNKUL BUY 212 3.50 12.2% 71.8 §1.5 7.2 1.35 1.18 1.28 21.2 131 12.2 1.9 X3 2.6
TPCH HOLD 13.20 13.50 2.2% 70.1 12.8 232 5.24 7.02 7.8 15.0 12.8 10.2 0.5 2.0 2.4
TV HOLD 13.80 14.00 1.4% 6.7 6.3 8.7 2.86 3.10 23.25 19.4 18.2 16.8 4.3 4.3 5.1
Sector 2.6% 10.3 21.1 15.7 34.4 25.8 22.3 1.8 2.2 2.4
AP BUY 6.75 .20 21.5% 224 -11.7 7.1 7.75 g.44 9.24 5.5 5.2 5.8 5.9 5.3 5.6
CPM BUY §8.00 93.00 36.8% -17.3 7.1 10.8 16.53 17.66 19.03 272 25.4 228 1.5 1.8 2.0
LH BUY 9.85 13.00 32.0% 0.1 -4.3 -0.2 4.18 4.59 5.02 11.2 1.7 11.8 7.5 7.6 7.6
LPM BUY 5.65 §.60 16.8% 28.7 -10.3 121 8.74 9.11 9.15 8.1 5.8 8.1 10.6 8.8 10.6
ORI BUY 7.90 10.10 27.8% 9.7 2.9 10.6 3.04 3.88 4.65 5.8 5.0 5.4 8.2 6.6 7.1
PSH BUY 17.00 19.00 11.8% 10.4 2.3 6.8 19.42 18.78 18.90 6.3 6.5 6.0 2.1 7.7 8.3
aH BUY 2.70 3.20 18.5% 9.8 -13.1 17.0 2.45 2.58 272 7.6 8.8 7.5 8.1 7.4 8.1
sC BUY 262 3.20 2Z21% 41.86 -4.9 8.4 3.88 4.12 4.38 8.1 6.5 6.0 8.1 5.7 6.5
SIRI BUY 1.22 1.40 14.8% 278 7.5 136 218 218 220 29 8z 73 56 8.2 g.a
SPALI BUY 18.50 2400 29.7% -20.8 9.0 56 1537 17 .68 19.43 59 6.3 5.0 5.4 59 5.2
Sector 23.2% -2.3 0.1 5.0 12.2 12.3 11.4 6.9 6.5 7.2
ARROW BUY 2.95 9.90 10.5% -20.8 228 3.2 12732 13.85 14.82 147 11.8 11.8 EE) 47 5.1
CK BUY 23.00 20.00 230.4% 7.8 8.2 -17.1 15.01 15.65 16.28 15.6 171 208 22 2.0 2.z
PvLON BUY 5.30 2.00 50.9% 7.6 19.7 7.4 1.89 215 222 12.2 15.2 14.2 =2 5.6 7.5
SEAFCO BUY 7.25 10.60 45.2% 58.7 1.2 7.5 2.09 2.2 2.50 13.2 13.0 121 4.3 3.7 4.0
STEC U.R. 20.00 21.50 7.5% 3647 —365.4 27.8 7.40 7.20 2.20 12.9 29.7 232 1.5 1.5 1.5
Sector 29.1% 162.7 —13.3 0.9 16.7 19.6 19.9 3.4 3.4 3.8
AMATA BUY 25.00 22.00 12.0% -27.8 65.4 9.7 1215 13.52 14,21 252 15.8 14.4 1.0 1.8 1.7
Sector 12.0% -_27.8 65.4 9.7 26.2 15.8 14.4 1.0 1.6 1.7
materiats |
occ BUY z.02 2.60 28.7% -12.4 13.3 9.6 0.57 0.58 0.58 13.5 11.9 10.9 B 6.4 5.8
DRT HOLD 5.00 5.20 3.3% 27 8.8 22 1.88 z.08 210 14.9 13.7 13.4 5.3 6.7 7.5
EPG BUY 7.20 8.50 18.1% 5.1 18.0 16.9 3.81 3.56 3.46 21.7 18.4 15.7 21 21 2.z
sCcC HOLD 412.00 440.00 §.8% -1&8.7 -11.1 9.3 219.48 22048 22258 11.0 12.4 11.4 4.4 3.6 3.8
VNG SELL 472 4.30 -8.9% nm nm 1412 5.32 4.22 428 nm nm 26.4 5.4 0.0 3.2
Sector 14.2% —20.0 —11.1 11.2 11.6 13.0 11.6 5.0 3.5 4.7
BSBM HOLD 0.88 0.90 2.3% -T4.9 232.2 18.2 1.71 1.70 1.73 30.1 9.1 7T 3.4 5.7 9.1
T™T BUY 4.38 5.50 12.7% -36.7 -10.1 15.1 6.74 6.81 6.83 10.5 11.6 10.1 1.8 15.4 16.4
TSTH BUY 0.50 0.70 40.0% nm nm nm 1.10 1.08 1.06 9.3 nm 31.9 0.0 0.0 0.0
Sector 18.3% -37.4 -10.1 24.1 606.5  1,890.6 795.1 5.4 7.0 8.5
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e (Btish) EPS Growth Book value (Bti'shar PJ/E (=)
Rec 27-Sep-19 2018 TR (%) 15 19F 20F 15 19F 20F 18 19F 20F 18 19F 20F
Telecom
ADNAMNC BUY Z221.00 260.00 17.6% -1.3 T2 9.9 15,40 22.50 25.90 221 20.7 18.8 3.2 3.6 4.0
INTUCH BUY E5.00 78.50 20.8% 7T 8.9 7T 1010 10.50 11.70 18.1 187 15.5 4.2 4.4 4.8
MEL BUY 3.24 4.80 48.1% 28.9 28.3 123 1.80 1.82 207 24.4 19.0 16.9 1.5 22 2.5
DTAC BUY S8.00 5&.00 17.2% -306.6 -247.2 5.4 9.30 9.80 10,40 nm 21.4 20.3 1.7 3.7 3.8
MFEC BUY 3.46 4.20 21.4% -207.9 -186.1 5.4 4.56 4.81 470 nm 107 9.9 6.4 T2 7.8
PT BUY 5.55 6.50 17.1% -18.3 12.8 12.4 2.48 2.59 273 10.0 8.9 7o 8.0 9.0 10.1
SAMART SELL 8.55 8.00 -25.8% nm -81.4 -158.0 3.30 3.25 3.35 nm nm 4.2 0.0 0.0 1.2
SAMTEL SELL 5.85 7.50 -23.9% 59.4 8.3 4.2 5.09 &40 6.23 17.3 15.9 15.2 3.6 3.6 3.8
sSDC SELL 0.28 010 -61.5% nm nm nm 0080 0.07 0.07 nm nm nm 0.0 0.0 0.0
SO BUY 1.06 Z.00 88.7% -38.6 6.6 10.7 2.34 2.35 2.31 8.8 8.2 7.4 6.6 6.6 6.6
S MNEX BUY 8.55 10.00 17.0% 157 =27 11.8 4.14 4.23 478 10.4 107 8.6 4.0 3.9 4.3
THCOM HOLD 4.74 T.00 47. 7% -108.7 -358.0 7.1 14.30 14.01 13.82 226 < | 40.0 5.7 0.0 0.0
TRUE BUY S.40 T.00 25.6% nm -57.9 59.8 4.01 377 3.88 25.6 80.9 38.1 1.7 0.0 1.7
Sector 16.2% -3.3 55.2 11.4 25.6 22.4 19.7 3T I.4 3.9
BEC BUN 7.7 8.580 11.7% nm nm 85.7 2.97 2.99 3.03 nm 55.0 29.6 0.0 1.4 27
JEM BUN T.Z5 9.00 24.1% Z0.0 19.0 10.0 3.80 2£.15 4.54 17.3 14.5 13.2 2.3 2.8 3.0
MAJOR BUN 24,40 33.00 35.2% -12.3 28.5 5.8 7.4 V.43 7.58 20.2 15.7 147 5.3 5.7 5.1
MCOT SELL 10.30 .00 -Z2.3% nm -Z1.8 0.0 8.31 8.31 8.30 nm nm nm 0.0 0.0 0.0
PLANB BUN 8.85 10.00 15.6% 39.4 S8 344 1.15 1.75 1.87 472 44,6 33.2 1.0 1.4 1.7
VORI BUN 20.70 Z7V.00 30.4% -51.7 31.3 9.5 10.26 10.31 10.75S 25.9 19.7 18.0 22 4.0 3.2
RS BUN 15.50 19.00 22.5% 55.0 1.0 Z22.5 1.85 1.79 1.95 30.3 30.0 24.5 Z29 2.8 3.2
WG SELL 9.90 9.00 -9.1% 10.7 35.6 Z7.a 1.96 Z.068 Z8 FE8.9 S8.2 45,7 0.8 1.0 1.2
Sector 13.5% —30.6 A58 16,4 55.4 38.7 30.9 1.8 2.4 2T
Comimee roe
BEAUTY BUN 2,48 3.00 21.0% -19.32 -T7.& 120.7 0.45 0. 0.53 7.5 33.6 15.2 12.1 .7 9.3
BiG BUN 077 0.90 15.9% -Z9.1 -50.4 10.1 0.54 0. 0.47 4.9 10.0 9.1 10.4 5.2 s.8
BJC HOLD 53.00 S8.00 9.4% ZV.z2 -1.1 17.8 27.81 Z8. Z29.54 31.9 323 274 1.4 1.5 1.8
CPALL BUN 81.50 100.00 Z2.7% S.1 15.4 11.4 D44 10. 12,34 35.0 30.3 272 1.5 1.7 1.8
CsSSs BUN 1.50 1.70 13.3% -18.5 -32.5 -10.5 1.39 1. 1.485 10.4 15.4 17.2 8.0 8.7 5.7
FM ANODID 1.52 U.R. na -55.1 173.8 26.3 1.50 1. 1.59 55.5 Z0.3 15.0 0.8 2.5 3.1
FSMART BUN 5.50 ¥.40 13.8% 7.4 2.1 1.5 1.81 1. Z.05 8.9 8.7 8.5 9.5 9.2 9.3
FTE BUN 2.08 Z.80 34.68% -0.5 9.1 V.7 1.24 1. Z.05 9.6 8.8 8.2 9.6 9.6 10.8
GLOBAL HOLD 15.00 17.50 9.4% Z4.5 0.5 18.9 3.62 3.84 412 30.7 30.5 257 1.8 1.8 1.9
HMPRO HOLD 17.00 17.00 0.0% 14.9 15.0 12.0 1.51 1.62 1.73 39.8 4.3 30.7 2.1 2.4 Z.8
m HOLD 3.00 3.20 5.7% -33.5 17.5 17.3 2.90 297 3.05 20.4 17.3 14.8 2.3 3.5 4.1
MA RO HOLD 33.75 34.00 0.7% -3.8 2.8 13.0 3.95 4,28 4.62 27.3 26.6 23.5 2.8 2.8 3.0
ROBINS HOLD 54.00 58.00 5.3% 7.1 5.0 10.2 15.22 17.85 19.18 242 ZZ.8 20.7 2.1 2.2 Z.4
RSP BUN 3.80 4.70 23.7% -30.2 Z22.3 13.0 2.39 Z.4a4 Z.58 18.5 15.2 13.4 2.5 3.4 3.7
Sector 13. 7% 4.0 3.5 12.6 31.9 29.8 26.35 4.5 4.3 4.F
DELTA BU™ 49 7S5 82 .00 24 6% 42 -13.8 19.8 27T .21 25957 31.25 121 14.0 117 4.8 3.9 47
Haa A ANOID 28.50 25 .00 -8 8% =177 402 S0.9 26 19 25 .51 27.55 9.7 16.1 85 7.0 3.5 4.8
KCE ANOID 17.30 13.00 -24 9% -Z0.5 427 1019 10.32 10,03 10.1 207 145 5.4 4.0 4.3
S SELL 4 56 4. .40 -3.5% 63 4 » 12.8 337 352 370 129 172 153 Z.4 22 285
Sector -3.1% ~7.9 -29.5 42.0 11.2 15.6 12.5 5.1 3.4 4.1
CBG SELL 3 75.00 -7 7% -T2 509 16.3 T8 7.03 7.96 To.0 45 4 399 1.0 1.2 1.4
CPF BU™ 30.00 13 2% 1.7 -1.1 3.4 159 22 2025 2147 147 145 14 .4 2.5 28 S0
GFPT SELL 17.00 -4 5% —-40.8 456 10.4 9S00 == 10.65 21.5 148 13 .4 1.4 1.9 21
ICHI SELL & .30 28.7T% -850 863 6 11.6 4 53 454 479 190.6 19.8 177 0.8 33 3.4
aspP HOLD 37.00 0.0% -51.8 197 -3.2 5.02 6 .38 [ ] 37.0 30.9 319 4.3 2.4
M HOLD 7900 4 6% 6.1 127 8.3 15.39 1577 1618 2687 237 219 3.3 3.7 4.0
MALEE SELL ur na -195.5 -123.5 TeT 4. .09 425 4. .45 nm 35.0 19.5 0.0 1.4 285
SAPPE HOLD 25 00 5.5% 12 4 192 117 T.eT 8.55 S 24 20.3 171 153 2.5 32 3.5
STA BU™ 12.00 15 4% -Z19.4 -Z1.5 4.5 15 .08 17.01 1773 Ta 9.9 9.5 4.3 3.6 3.8
TACC BU™ & .00 26 6% -39 .2 1081 13.3 1.08 1.10 1.13 421 zZ0.2 178 27 4.4 51
THM SELL 1070 & .00 -25 2% -Z4 5 19.8 13.1 1.57 1.65 1.74 322 268 237 32 3.0 3.4
TU BU™ 1590 Z20.00 18 3% -45 8 56 4 11.4 8.99 9.89 5822 248 145 13 .4 Z.4 3.4 3.7
™0 SELL 2550 25 .00 2.0% 40.3 -Z20.5 18 4 1047 1075 11.08 11.0 13.9 117 7.5 5.1 T
O ANOID 5.05 ur nm 248 2 1.8 16.4 1.58 208 Z44 102 10.0 8.6 14 .4 3.6 4.3
ZEM BU™" 15 20 17 .00 11.8% 6.9 -4.8 13.0 1.56 437 487 245 258 228 57 21 Z.4
Sector 5.8% —44.9 22.2 11.0 21.3 15.9 17 .4 3.7 3.1 4.0
Transportation & Logistics
AN BU™ 3.02 3.80 25.8% -85 .3 58 400.0 5 40 660 6.58 209.3 197.9 396 0.0 33 5.0
AOT BU™ T425 &8 .00 18.5% 192 75 14.0 1010 10.38 10.96 421 352 34 .4 1.4 1.5 1.7
BEM HOLD 10.90 11.70 T.3% 702 -31.2 39.6 2.33 Z.40 2.50 31.3 45.5 32.6 1.4 1.3 1.6
BTS SELL 13.80 10,60 -22.1% 120.5 —48.4 41.3 3.43 3.28 3.33 36.5 TO.7 S0.0 2.6 2.6 27
JWD BUY 8.95 12.00 34.1% -58.3 45.2 20.5 2.99 2.95 296 35.8 247 20.5 23 3.2 3.4
PRM BUY 8.15 10.00 22. 7% -1.8 1.0 12.7 275 2.8 .10 28.6 21.9 15.4 1.7 23 2.6
PSL SELL 2.90 .00 -10.1% nm -105.3 -1,485.8 8.23 8.67 8.70 0.4 nm 41.4 0.0 22 2.5
TTA HOLD 5.45 5.50 0.9% —64.3 -118.6 -878.5 11.70 11.72 11.75 473 nm 327 1.4 1.4 1.5
Sector 8.7% 4.7 -11.6 I4.2 40.1 427 35.1 1.6 2.1 2.3
BDMS BUY 2410 28.00 16.2% -11.2 66.3 -27.9 4.89 5.55 5.69 41.1 247 34.3 1.3 22 1.8
BH BUY 128.00 17000 32.8% 5.3 -5.6 5.9 25.72 28.20 31.20 22.5 23.8 22.5 23 21 2.2
BCH BUY 15.70 2Z2.00 40.1% 18.8 13.8 12.1 2.57 Z.96 3.38 3589 31.6 28.2 1.5 1.7 1.8
CHG BUY 2.42 270 11.6% 121 559 15.6 0.32 0.33 0.36 4Z2.0 387 34.3 pealy | 21 2.5
EKH BUY &.00 9.20 15.0% 39.8 26.3 10.1 1.40 1.50 1.80 41.0 3Z.4 20.4 pealy | 2.6 2.9
LPH BUY S.10 6.40 25.5% -18.1 5.8 -30.7 2.08 214 221 24.4 23.0 33.3 3.1 3.5 3.8
WIBHA BUY 1.81 2.60 36.1% -16.7 2.9 Z5.4 0.57 0.50 0.82 34.8 35.9 277 Pty | 22 21
Sector 25.3% 4.1 2.7 1.2 35.8 26.0 31.1 1.7 2.0 1.9
CEMTEL HOLD 32.75 35.00 6.9% 9.4 -5.4 8.9 9.94 10.7S 11.74 203 224 208 2.0 1.8 2.0
ERWY HOLD 5.85 6.20 6.0% 1.6 -10.5 18.3 2.21 231 2.45 27.4 0.6 259 1.5 1.5 1.7
MINT BUY 37.50 45,00 28.0% 0.5 281 13.7 15.80 18.70 18.20 31.8 24.8 21.9 1.1 1.4 1.8
Sector A40.9% 5.2 5.5 11.5 28.5 24.6 21.5 4.5 4.5 5.3
AH BUY 17.80 29.00 62.9% 122 —-48.5 9.8 25.06 27.95 28.20 4.4 8.8 2.0 8.7 7.0 7.1
PCSGH BUY 6.30 T.00 11.1% —46.9 —-40.7 212.4 3.42 3.54 3.58 28.2 476 15.2 6.5 T3 7.8
SAT BUY 16.90 2Z2.00 30.2% 128 -0.5 1.1 16.20 17.87 19.48 7.8 T.e T8 4.1 3.9 4.2
STAMNLY BUY 183.00 220.00 20.2% 19.5 -18.3 5.6 185.52 185.05 198.45 8.2 11.3 10.7 3.0 3.2 3.2
Sector 31.1% 16.5 -21.5 &.9 9.0 12.2 10.2 5.1 5.5 5.6
jowers |
ASEFA HOLD 4.56 &, 0.9% 127 2.2 3.5 2.93 3.17 .41 9.0 8.8 8.5 7.1 4.9 S.Z
ATPIO BUN 1.40 zZ. S0.0% 55.8 14.9 10,6 0.51 0.62 0.85 16.9 14.7 13.3 Z29 2.9 Z2.9
BHD BUN 272 3. 21.23% —48.7 -30.8 SZ.5 1.50 1.5 1.56 15.7 ZZ27 14.9 5.5 5.3 5.8
cKMo BUN 1.16 1.5 29.3% -19.9 3.4 3.3 1.85 1.84 1.86 10.2 9.9 9.5 10.3 10.3 10.3
COAM BUN 3.02 3. 15.9% 11.2 -Z.4 3.1 3.Z28 3.36 3.38 12.3 1268 12.3 5.0 5.0 5.3
B SELL 1.11 1. -0.9% nm —240.9 4 1.95 Z.09 Z.25 3.9 nm 3.3 9.0 12.6 14.4
MBAX BUN 3.78 S 32.3% 4.9 -7.1 zZ 2.63 285 Z.67T 8.8 9.4 9.0 9.8 9.8 9.8
MGT BUN 1.85 Z. 24.3% 3.9 T.e =) 0.99 1.03 1.06 15.1 14.0 13.0 5.5 .8 8.1
MODERM HOLD 278 Z. 0.7% -35.4 -55.7 8 32T 3.28 3.33 15.2 4.4 20.9 10.4 11.2 11.9
PDG BUN 3.08 . 25.9% -Z3.7 32.0 7 215 Z2.20 Z.ET 14.8 11.1 10.4 5.9 5.9 V.9
PINIO HOLD 1.41 1.5 5.4% -Z9.7 21.2 > 0 0.50 0.81 0.62 44,4 36.7 31.9 2.8 1.4 1.4
SISB HOLD 8.90 9. 3.4% -85.9 107.7 .0 1.70 1.97 Z15 80.8 38.9 0.0 1.0 1.3
SHC BUN 13.30 15. 12.8% 7.3 -5.0 r 9.56 9.61 9.68 8.9 9.4 9.1 3.8 3.8 3.8
SWWiC BUN 412 21.4% 4.9 -TaT > 1 5.96 S.00 5.05 5.7 26.3 142 S0.7 20.4 2Z0.6
THMUI BUN 077 1. 29.9% 53.1 —-106.4 0.0 1.29 1.30 1.31 8.4 nm 10.5 11.7 11.7 11.7
Sector 18.5% 5. -38.2 52.4 15.3 1.7 146 10.1 T.T7 8.1
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w¥naagnudraniludayawazanuviufidsngaglumaonuatut vadlviglimhdayavazanuwinlunenuaiuillldlssiom] daaan dawdas vindd
iaanuaaevialnaunsdasssanubinfonuavdainedu  Tae'bildsuauanaifuaiadnwaldnssannuddnalont  nsasnulundnnindgdanugdang 6
aynumIsAndiayauasiiansanativsaunauiaunsaadulaainu

wi¥nudnnswg fduds sy e (unzu) anaflugguasgawaaay (Market Maker) wazfaanlushduans@ndayWus (Derivative Warrants) uu
ndnniwe AAV, ADVANC, AEONTS, AMATA, ANAN, AOT, AP, BANPU, BBL, BCH, BCP, BCPG, BDMS, BEAUTY, BEC, BEM, BGRIM, BH, BIC, BLAND, BPP,
BTS, CBG, CENTEL, CHG, CK, CKP, COM7, CPALL, CPF, CPN, DELTA, DTAC, EA, EGCO, EPG, ERW, ESSO, GFPT, GLOBAL, GPSC, GULF, GUNKUL, HANA,
HMPRO, INTUCH, IRPC, IVL, JAS, JMT, KBANK, KCE, KKP, KTB, KTC, LH, MAJOR, MBK, MEGA, MINT, MTC, ORI, OSP, PLANB, PRM, PSH, PSL, PTG, PTT,
PTTEP, PTTGC, QH, RATCH, ROBINS, RS, SAWAD, SCB, SCC, SGP, SIRI, SPALI, SPRC, STA, STEC, SUPER, TASCO, TCAP, THAI, THANI, TISCO, TKN,
TMB, TOA, TOP, TPIPP, TRUE, TTW, TU, TVO, WHA uag SET50 Future Tagi3¥ng anadaviunmiiansiuasndnanindaoaasonan dofu fnaomuais
fnwmuandoalunidatnuracluddyuaasdniayiusfnannaudadulaamu
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TuyunasuasymraNIauanfaunsgIunIsAIALgLaianIsuasldEnIanstiiou Taa'li'laflunsssfiunanisdfifoiunianisariuiansuasudsvan
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- 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 15zanil 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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