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Close 28 September 2017: 193.50
End 2018 Target: 220.00

Consolidated earnings

+13.7%

hi, lo, avg (Bt) (2017 YTD)

BT (mn) 2015 2016 2017E 2018E
Normalized earnings 38,454 31,237 30,306 32,556
Net profit 39,152 30,667 30,306 32,556
Normalized EPS (Bt) 12.9 10.5 10.2 11.0
EPS (Bt) 13.2 10.3 10.2 11.0
% growth 8.7 -21.7 -1.2 7.4
Dividend (Bt) 13.0 10.1 7.1 7.7
BV/share (Bt) 16.3 14.4 16.0 19.5
EV/EBITDA (x) 9.7 12.8 11.4 10.5
Normalized PER (x) 14.9 18.4 18.9 17.6
PER (x) 14.7 18.7 18.9 17.6
PBV (x) 11.8 13.4 12.1 9.9
Dividend yield (%) 6.7 5.2 3.7 4.0
YE No. of shares (million) 2973.1 2973.1 2973.1 2973.1
Par (Bt) 1.0 1.0 1.0 1.0
Source: Company data, FSS estimates
Share data
Close (28/09/2017) 193.50
SET Index 1,666.36
Foreign limit/actual (%) 48.30/38.67
Paid up shares (million) 2,973.09
Free float (%) 36.22
Market cap (Bt mn) 575,293.95
Avg. daily T/0 (Bt mn) (2017 YTD) 1,135.04

198.00, 147.00, 175.70

Analyst: Veeravat Virochpoka
Register No.: 047077

Source: Setsmart

SET Index
1,750.00

Price (Bt)
400.00

1,600.00
1,450.00
1,300.00 -

360.00
320.00
280.00
240.00
+ 200.00
T 160.00
T 120.00
T 80.00
T 40.00
0.00
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ADVANC FINANCIAL DATA

(Bt mn) 2014 2015 2016 2017E 2018E (Bt mn) 2014 2015 2016 2017E 2018E
Revenue 149,329 155,213 152,150 160,019 166,483 Net profit 36,033 39,152 30,667 30,306 32,556
Cost of sales 83,548 84,755 82,992 96,015 98,645 Deprec. & amortization 18,922 20,495 21,667 28,896 30,960
Gross profit 65,781 70,457 69,158 64,004 67,838 Change in working capital 5,294 3,554 8,052  -5,094 -959
SG&A 19,044 20,301 29,926 22,403 23,308 Other adjustments 0 0 0 0 0
Operating profit 46,737 50,157 39,232 41,601 44,530 Cash flow from operations 60,249 63,202 60,385 54,108 62,556
Other income 885 957 869 580 580 Capital expenditure -34,620 -58,266 -56,941 -57,201 -44,270
EBIT 47,610 51,114 40,101 42,181 45,110 Others -246 550 -642 0 0
EBITDA 66,531 71,609 61,768 71,077 76,070 Cash flow from investing  -34,867 -57,715 -57,583 -57,201 -44,270
Interest charge 1,527 1,960 4,236 5,342 5,459 Free cash flow 25,382 5,487 2,803  -3,093 18,286
Tax on income 10,080 9,999 5,175 6,533 7,095 Net borrowings 21,592 19,182 33,526 30,315 3,000
Earnings after tax 36,003 39,155 30,690 30,306 32,556 Equity capital raised 0 0 16 0 0
Minority interest -30 2 23 0 0 Dividends paid -35,052 -37,550 -36,509 -25,592 -22,002
Normalized earnings 36,508 38,454 31,237 30,306 32,556 Others -9 25 42 0 0
Extraordinary items -475 699 -571 0 0 Cash flow from financing  -13,469 -18,342 -2,925 4,724 -19,002
Net profit 36,033 39,152 30,667 30,306 32,556 Net change in cash 11,913  -12,855 -123 1,631 -715
(Bt mn) 2014 2015 2016 2017E 2018E 2014 2015 2016 2017E 2018E
Cash 17,967 14,312 14,189 15,820 15,105 Growth (%)
Current investment 1,542 305 0 0 0 Revenue -0.8 3.9 -2.0 5.2 4.0
Accounts receivable 14,546 16,389 14,116 17,155 18,013 EBITDA 4.3 7.6 -13.7 15.1 7.0
Inventory 2,519 5,059 3,085 4,617 4,617 Net profit -0.7 8.7 -21.7 -1.2 7.4
Other current asset 1,384 1,942 508 508 508 Normalized earnings -0.8 5.3 -18.8 -3.0 7.4
Total current assets 37,959 38,007 31,899 38,101 38,244 Profitability (%)
Investment 0 0 0 0 0 Gross profit margin 441 45.4 45.5 40.0 40.7
PPE 69,441 84,291 118,271 137,696 145,057 EBITDA margin 44.3 45.9 40.4 44.3 45.5
Other assets 18,951 59,463 125,500 124,661 116,341 EBIT margin 31.7 32.7 26.2 26.3 27.0
Total Assets 126,351 181,761 275,670 300,459 299,641 Normalized profit margin 24.3 24.6 20.4 18.9 19.5
Short-term loans 9,200 8,500 9,200 0 0 Net profit margin 24.0 25.1 20.0 18.9 19.5
Account payable 23,092 27,751 34,292 35,174 35,174 Normalized ROA 30.6 25.0 13.7 10.5 10.9
Current maturities 2,572 4,356 2,485 5,000 5,000 Normalize ROE 78.7 80.7 68.5 67.2 61.8
Other current liabilities 17,242 16,927 23,351 26,199 15,847 Normalized ROCE 64.1 41.1 19.4 18.0 18.5
Total current liabilities 52,106 57,533 69,328 66,373 56,021 Risk (x)
Long-term debt 34,478 52,577 87,273 124,273 127,273 D/E 1.0 1.3 2.3 2.7 2.3
Other LT liabilities 2,101 23,158 76,361 62,389 58,369 Net D/E 0.6 1.1 2.0 2.4 2.0
Total non-cu 36,580 75,735 163,634 186,663 185,643 Net debt/EBITDA 0.4 0.7 1.4 1.6 1.5
Total liabilities 88,686 133,268 232,962 253,036 241,664 Per share data (Bt)
Registered capital 4,997 4,997 4,997 4,997 4,997 Reported EPS 12.1 13.2 10.3 10.2 11.0
Paid-up capital 2,973 2,973 2,973 2,973 2,973 Normalized EPS 12.3 12.9 10.5 10.2 11.0
Share Premium 22,372 22,372 22,388 22,388 22,388 EBITDA 22.4 24.1 20.8 23.9 25.6
Legal reserve 500 500 500 500 500 Book value 15.8 16.3 14.4 16.0 19.5
Retained earnings 20,710 22,313 16,471 21,186 31,740 Dividend 12.0 13.0 10.1 7.1 7.7
Others 195 218 237 237 237 Par 1.0 1.0 1.0 1.0 1.0
Minority Interest 114 117 139 139 139 Valuations (x)
Shareholders' equity 46,865 48,493 42,708 47,423 57,977 P/E 15.9 14.7 18.7 18.9 17.6
Norm P/E 15.7 14.9 18.4 18.9 17.6
P/BV 12.2 11.8 13.4 12.1 9.9
Source: Company data, FSS research EV/EBITDA 9.7 9.7 12.8 11.4 10.5
Dividend yield (%) 6.2 6.7 5.2 3.7 4.0
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Analyst: Jitra Amornthum
Register No.: 014530
Assistant Analyst : Thanyatorn Songwutti

Close 28 September 2017: 1.76
End 2018 Target: 2.00
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Consolidated earnings

BT (mn) 2015 2016 2017E 2018E
Normalized earnings 12 22 24 35
Net profit 12 22 24 35
Normalized EPS (Bt) 0.03 0.05 0.05 0.06
EPS (Bt) 0.03 0.05 0.05 0.06
% growth Y-Y - 85.9 -1.6 15.7
Dividend (Bt) 0.02 0.01 0.03 0.03

BV/share (Bt) 0.5 0.6 0.5 0.5

EV/EBITDA (x) 14.0 12.0 12.4 12.8
Normalized PER (x) 65.6 35.3 35.9 31.0
PER (x) 65.6 35.3 35.9 31.0
PBV (x) 3.3 3.2 3.2 3.5
Dividend yield (%) 1.3 0.8 1.5 1.8
YE No. of shares (million) 440 440 495 619
No. of shares - full dilution 440 440 619 619
Par (Bt) 0.25 0.25 0.25 0.25
Source: Company data, FSS estimates
Share data
Close (28/09/2017) 1.76
SET Index 1,666.36
Foreign limit/actual (%) 49.00/0.18
Paid up shares (million) 494.99
Free float (%) 42.35
Market cap (Bt mn) 871.20
Avg. daily T/0 (Bt mn) (2017 YTD) 17.42
hi, lo, avg (Bt) (2017 YTD) 2.40, 1.53, 1.96
Source: Setsmart
SET Index Price (Bt)
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TOP 5 FAVORITE STOCKS

ATP30 FINANCIAL DATA

Income Statement (Consolidated)

Cash Flow Statement (Consolidated)

(Bt mn) 2014 2015 2016 2017E 2018E (Bt mn) 2014 2015 2016 2017E  2018E
Revenue 234 264 301 346 412 Net profit 8 12 22 24 35
Cost of sales 190 205 229 263 311 Depreciation etc. 26 34 42 49 52
Gross profit 44 59 72 83 101 Change in working capital 38 -35 4 0 27
SG&A 18 28 33 40 46 Other adjustments 0 0 0 0 0
Operating profit 26 31 39 43 55 Cash flow from operation 71 11 69 74 114
Other income 1 2 2 2 2 Capital expenditures -96 -85 -105 -126 -116
EBIT 27 32 41 45 58 Others 1 -1 -2 0 0
EBITDA 53 67 83 94 110 Cash flow from investing -95 -87 -107 -126 -116
Interest charge 15 19 16 16 16 Free cash flow -23 -76 -38 -53 -2
Tax on income 4 2 3 4 6 Net borrowings 35 12 -3 21 30
Earnings after tax 8 12 22 24 35 Equity capital raised 0 70 0 14 31
Minority Interests 0 0 0 0 0 Dividend paid -4 -27 -10 -13 -19
Norm profit 8 12 22 24 35 Others 1 0 -2 0 0
Extraordinary items 0 0 0 0 0 Cash flow from financing 32 162 -14 22 42
Net profit 8 12 22 24 35 Net Change in cash 9 87 -52 -31 39
Balance Sheet (Consolidated)
(Bt mn) 2014 2015 2016 2017E 2018E 2014 2015 2016 2017E  2018E
Cash and equivalent 11 97 45 14 54 Growth (%)
Accounts receivable 23 25 36 M 49 Sales 13.7 12.8 13.8 15.0 19.0
Inventory 0 1 1 1 1 EBITDA 38.7 26.6 24.8 12.8 16.9
Other current asset 9 11 13 13 14 Net profit 38.9 46.8 85.9 10.7 44.6
Total current assets 43 134 94 78 126 Norm profit 38.9 46.8 85.9 10.7 44.6
Investment 0 1 3 3 3 Profitability Ratios (%)
PPE 301 351 414 491 555 Gross profit margin 18.9 22.4 23.9 24.0 24.5
Other assets 0 1 1 1 1 EBITDA margin 22.5 25.2 27.7 27.2 26.7
Total Assets 344 487 512 572 684 EBIT margin 11.6 12.3 13.6 12.9 14.0
Short-term loans 24 0 0 0 0 Norm profit margin 3.4 4.5 7.3 7.0 8.5
Account payable 30 31 30 34 Zyl Net profit margin 3.4 4.5 7.3 7.0 8.5
Current maturities 56 50 68 78 107 Normalized ROA 2.3 2.4 4.3 4.2 5.1
Other current Normalized ROE 11.3 5.1 9.0 9.1 1.1
liabilities 1 1 1 1 1 Normalized ROCE 3.5 2.9 5.3 5.3 6.6
Total current Risk (x)
liabilities 113 82 98 113 148 D/E 3.8 1.1 1.1 1.1 1.2
Long-term debt 147 159 150 170 196 Net D/E 3.1 0.5 0.7 0.9 0.8
Other LT liabilities 13 14 19 21 26 Net debt/EBITDA 4.1 1.7 2.1 2.5 2.3
Total non-cu 160 173 170 191 221 Per share data (Bt)
Total liabilities 273 254 268 304 370 Reported EPS 20.09 0.03 0.05 0.05 0.06
Registered capital 40 110 110 155 155 Norm EPS 20.09 0.03 0.05 0.05 0.06
Paid-up capital 40 110 110 124 155 EBITDA 131.76 0.15 0.19 0.19 0.18
Share Premium 0 107 107 107 107 Book value 177.70 0.53 0.55 0.54 0.51
Legal reserve 3 4 5 5 5 Dividend 0.00 0.02 0.01 0.03 0.03
Retained earnings 28 12 21 32 48 Par (Bt) 100.00 0.25 0.25 0.25 0.25
Others 0 0 0 0 0 Valuations (x)
Minority Interest 0 0 0 0 0 P/E 0.1 65.6 35.3 35.9 31.0
Shareholders' equity 71 233 243 268 315 Norm P/E 0.1 65.6 35.3 35.9 31.0
P/BV 0.01 3.3 3.2 3.2 3.5
Source: Company data, FSS research EV/EBITDA 5.0 14.0 12.0 12.4 12.8
Dividend Yield 0.0 1.3 0.8 1.5 1.8
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Analyst: Parinth Nikornkittikosol
Register No.: 085699

Close 28 September 2017: 17.40
End 2017 Target: 24.00

+37.9%

Consolidated earnings

BT (mn) 2015 2016 2017E 2018E
Normalized earnings -268 3,238 10,556 9,940
Net profit -1,534 1,677 10,556 9,940
Normalized EPS (Bt) -0.10 0.66 2.04 1.92
% growth Y-Y nm nm 211.7 -5.8
EPS (Bt) -0.59 0.34 2.04 1.92
% growth Y-Y nm nm 501.8 -5.8
Dividend (Bt) 1.00 0.37 1.02 0.96
BV/share (Bt) 24.48 15.98 16.77 17.74
EV/EBITDA (x) 12.2 12.9 8.1 8.6
Normalized PER (x) -167.6 26.5 8.5 9.0
PER (x) -29.3 51.2 8.5 9.0
PBV (x) 0.7 1.1 1.0 1.0
Dividend yield (%) 5.7 2.1 5.9 5.5
YE No. of shares (million) 2,582 4,937 5,162 5,162
No. of shares - full dilution 2,582 4,937 5,162 5,162
Par (Bt) 1.00 1.00 1.00 1.00
Source: Company data, FSS estimates
Share data
Close (28/09/2017) 17.40
SET Index 1,666.36
Foreign limit/actual (%) 40.00/12.44
Paid up shares (million) 5,161.92
Free float (%) 92.14
Market cap (Bt mn) 89,817.50
Avg. daily T/0 (Bt mn) (2017 YTD) 1,151.56
hi, lo, avg (Bt) (2017 YTD) 21.40, 15.30, 18.32
Source: Setsmart
SET Index Price (Bt)
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FINANSIA SYRUS TOP 5 FAVORITE STOCKS

BANPU FINANCIAL DATA

(Bt mn) 2014 2015 2016 2017E 2018E (Bt mn) 2014 2015 2016 2017E 2018E
Revenue 102,122 84,650 79,737 102,741 99,152 Net profit 2,299 -2,426 -747 11,484 9,010
Cost of sales 69,416 57,188 53,324 58,545 59,405 Depre. & amortization 5,954 5,615 5,433 5,487 5,542
Gross profit 32,706 27,462 26,413 44,196 39,747 Change in working capital -1,847 -3,994 -3,429 -3,349 284
SG&A 24,467 21,700 19,743 24,732 24,049 Other operating CF -128 10,313 17,090 15,171 14,940
Operating profit 8,239 5,762 6,670 19,464 15,697 Cash flow from operations 6,278 9,508 18,347 28,794 29,776
Other income 1,443 918 1,175 1,175 1,175 Capital expenditure 6,862 11,712 19,851 7,500 7,500
EBIT 9,682 6,680 7,845 20,639 16,872 Other investing CF -2,957 -421 -1,478 -5,663 -6,454
EBITDA 16,032 13,187 15,702 25,197 23,344 Cash flow from investing -3,905 -11,291  -18,373 -1,837 -1,046
Interest charge 4,271 4,458 4,590 4,232 4,001 Free cash flow 2,373 -1,783 -26 26,957 28,730
Tax on income 3,040 3,382 2,441 4,922 3,861 Net borrowings 691 13,910 -6,467 -11,817 0
Earnings after tax 2,299 -2,426 -747 11,484 9,010 Equity capital raised -135 0 11,776 227 0
Minority interest -2,409 -868 -1,756 -5,417 -4,349 Dividends paid -3,098 -3,097 -2,508 -3,268 -5,124
Net profit 2,695 -1,534 1,677 10,556 9,940 Other CF from financing -1,394 -7,675 -809  -15,798 -8,350
Extraordinary items -72 -1,266 -1,561 0 0 Cash flow from financing -3,936 3,138 1,992 -30,656 -13,474
Normalized earnings 2,767 -268 3,238 10,556 9,940 Other adjustments -181 53 39 -200 -7,417
Profit sharing 2,805 1,760 4,180 4,488 5,279 Net change in cash -1,744 1,408 2,005 -3,899 7,839
(Bt mn) 2014 2015 2016 2017E 2018E 2014 2015 2016 2017E 2018E
Cash and equivalent 12,888 14,296 16,301 12,402 20,241 Growth (%)
ST investment 1,063 1,910 504 504 504 Revenue -0.8 -17.1 -5.8 28.8 -3.5
Accounts receivable 10,107 6,706 7,688 9,282 8,957 EBITDA 6.7 -18.4 16.0 56.3 -6.9
Inventory 5,758 4,936 3,001 4,255 4,318 Net profit 15.9 nm nm 529.5 -5.8
Other current asset 9,194 9,195 9,174 9,174 9,174 Normalized earnings 19.3 nm nm 226.0 -5.8
Total current assets 39,010 37,043 36,668 35,617 43,194 Profitability (%)
PPE 43,894 42,588 46,000 47,859 49,662 Gross profit margin 32.0 32.4 33.1 43.0 40.1
Other assets 144,637 156,854 167,181 167,181 167,181 EBITDA margin 15.7 15.6 19.7 24.5 23.5
Total Assets 227,541 236,485 249,849 250,657 260,037 EBIT margin 9.5 7.9 9.8 20.1 17.0
Short-term loans 2,087 8,317 10,139 10,139 10,139 Normalized profit margin 2.7 -0.3 4.1 10.3 10.0
Account payable 1,233 1,323 1,994 1,493 1,514 Net profit margin 2.6 -1.8 2.1 10.3 10.0
Current maturities 7,780 8,778 11,817 11,817 11,817 Normalized ROA 1.2 -0.1 1.3 4.2 3.8
Other current lia. 21,931 19,460 17,404 17,404 17,404 Normalize ROE 3.5 -0.4 3.3 9.5 8.2
Total current lia. 33,031 37,878 41,354 40,853 40,874 Normalized ROCE 5.0 3.4 3.8 9.8 7.7
Long-term debt 96,780 103,462 92,134 80,317 80,317 Risk (x)
Other LT liabilities 19,093 20,616 18,259 18,259 18,259 D/E 1.9 2.2 1.5 1.3 1.2
Total LT liabilities 115,873 124,078 110,393 98,576 98,576 Net D/E 1.7 2.0 1.4 1.1 1.0
Total liabilities 148,904 161,956 151,747 139,429 139,450 Net debt/EBITDA 8.4 11.1 8.6 5.0 5.1
Paid-up capital 2,582 2,582 4,937 5,164 5,164 Per share data (Bt)
Share premium 5,058 5,058 14,479 14,479 14,479 Reported EPS 1.04 -0.59 0.34 2.04 1.92
Legal reserve 3,133 4,371 4,229 4,229 4,229 EPS - Full Dilution 1.04 -0.59 0.34 2.04 1.92
Unappropriated 64,223 58,377 57,740 65,222 70,232 Normalized EPS 1.07 -0.10 0.66 2.04 1.92
Others -7,534 -7,181 -2,510 -2,510 -2,510 EBITDA 6.21 5.11 3.18 4.88 4.52
Minority Interest 11,175 11,322 19,227 24,644 28,993 Book value 26.13 24.48 15.98 16.77 17.74
Shareholders' equity 78,637 74,529 98,102 111,228 120,587 Dividend 1.20 1.00 0.37 1.02 0.96
Par 1.00 1.00 1.00 1.00 1.00
Valuations (x)
P/E 16.7 -29.3 51.2 8.5 9.0
Norm P/E 16.2 -167.6 26.5 8.5 9.0
P/BV 0.7 0.7 1.1 1.0 1.0
EV/EBITDA 9.3 12.2 12.9 8.1 8.6
Dividend yield (%) 6.9 5.7 2.1 5.9 5.5

Source: Company data, FSS research
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Consolidated earnings
BT (mn) 2015 2016 2017E 2018E
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naguIunuNN)nIa anne folasunansznuBauanainnis Net profit vt 9.721 9.000 12278
USuTnaasaindawa m‘lwmmwanmnmmwuamanuJu Normalized EPS (Bt) 0.26 0.60 0.7 B0
flsla dwawasnalydsll 2018 15ames IRPC f9asdinag % growth Y-Y om P 208 )
wulazasilslaaawluilnin Taglaidasiominnie  gp (Bt) 05 0140 A e
9AFMNIIN maamnmsu%%samsmuﬂswaﬂﬁmwm‘mam % growth Y-Y om 3.4 74 vy
uaz magnsnaatail yananit yaluun1swym°ﬁaufsaa1u Dividend (Bt) Ao = s oo
NAGH A9 13TIUREYNDTD IRPC S1ANNANZEN 7.40 1N LAY
e _ . BV/share (Bt) 3.71 3.96 417 4.60
g9tlwin Top pick 2a3nqa EV/EBITDA (x) 9.8 9.0 7.9 6.5
Momentum 2asilsilluuaniungasiiwaazail Normalized PER (x) 244 10.3 13.0 104
PER (x) 13.6 13.1 14.2 10.4
mmmuwuaqmnmauuﬂuuNaﬂivﬂaumﬂum‘nmaa’uaqﬂ lag PBV () P - .5 4
lu 3Q17 uaﬂﬁl'lﬂﬁl”l@]ﬂ‘i”Tﬂ‘ﬁ%ﬂ’]ﬂﬁiﬂﬁlIi\‘lﬂau“nﬂ’lvlﬁil “1398an A - . ' : : '
AR RN BaEN N NWTIZ I Na U B LRI LAz e Dividend yleld (¥) 32 37 28 3-8
numﬂwmmmumins NURAY LL; Namwuamaﬂmum;mumn YE No. of shares (miltion) 20 20,234 20,4 20,232
T 2017 anemel L:@] IRPC Lwﬂﬁ]ﬁmmnmm 029N No. of shares - full dilution 20, 434120, A0, 434 0,434
> Par (Bt) 1.00 1.00 1.00 1.00

Yszlgmfanlasimsvengiiaimnia PP 8n 300,000 audall mu
1A39713 PP expansion fiaznuay COD 1w 3Q17 # v 4Q17 oo
Juadsznaumitiaaduladaldannnsiuilassmsamanada

Source: Company data, FSS estimates

lasana Share data
dszdinm lstwknaulalaauan Close (28/09/2017) 6.25
SET Index 1,666.36
mﬂuamwaﬂ?ﬂaumsﬂ 2017 mmmﬂiwmmmimvhﬂﬂmmw o
o I Foreign limit/actual (%) 49.00/11.81
9.8 Wua LN 21% Y-Y Luaammﬂuﬂﬂumsmmau THUATI baid o sh " 043442
ald up shares (mittion y .
Ing wamnuaslddaslin e lsdn@as Wdula 25% Y-Y 910 1. P ( )
vL Free float (%) 51.90
uuﬂiwmwmsﬁaulnmu 2. imﬂiimumniﬂiamiaww,wu
‘“1 Market cap (Bt mn) 127,715.12
AEIMIHE Uae U3AMTAWANINER ummmw]mmuﬂl,ﬂuﬂt,tsﬂ .
Avg. daily T/O (Bt mn) (2017 YTD) 603.03
aﬂﬁ%ﬂs’]ﬂlﬂﬂ?zrﬂﬁ%ﬁ]']ﬂﬂ']ﬂ'\sna% wWeis1A laggard hi, lo, avg (Bt) (2017 YTD) 6.40, 4.82, 5.39

miwa"uumnmminaumdﬂﬂu 3Q17 @aainiy US$8.3/13198
+29% Q-Q +62% Y-Y T@Ummemnmsmmmsnaumaﬂsoﬂau
waowdiununnninie ldun 1uulsﬂwnﬂimﬂmiidﬂau shell @il

Source: Setsmart

mmmsﬂaumaﬂ upiinna 1uLaL°ﬁUuﬂ13Mﬂﬂ15anau1ua]u LNRAR LA SET Index pree®

azSusannang uaz ma@’[uameumwﬂ@IiaﬂaumaWLLma']ﬂ 1,900.00 i
1,750.00 | ]

HANENUTBINIYN I vinliindsmsnanzasdsnemeluni L 60000 650

24% 'Viiﬂ 4.4 mumina/au
IRPC top pick 289naa

1NFUNRGTIGU 1. Earnings momentum mﬂumn‘[ummmaammﬂ
2. puimlsluiwh usz Tdaglle: awmwammsmﬂslmumn
Iﬂion'ﬁmﬂulﬁmlummmummuﬂ 3. thssmadulaludnihig
AR mnmﬁmﬂiwammwmmam war MIBPETRINIIHES
I@fJ"Lm]mmommimu‘[mmnma ZgATANTIN GI%U  LdsAadan
IRPC ilw top pick waz wiziinda FORNZENT] 2018 A 7.40 U
#1989 EV/EBITDA 7.5 1 muao'm'lmmmwaummmlﬂnumau
6.00 1 aradfinly Luaomnmm@mwﬂivmuﬁmwmmnuuu
watsznaunstl 2017 ﬁﬁmnnmmumymwmmmaukamummmuﬂ

AnuELy — mumaﬁmiﬂmmyy ﬂ[@mml ms coD lasamsle
MINUAY, NINYATON ]I, TIAITY, saruaniagmn

Analyst: Parinth Nikornkittikosol
Register No.: 085699

1,450.00
1,300.00
1,150.00
1,000.00
850.00 1
700.00

5.75
5.00
4.25
3.50
2.75
2.00




FINANSIA SYRUIS

TOP 5 FAVORITE STOCKS

IRPC FINANCIAL DATA

(Bt mn) 2014
Revenue 281,589
Cost of sales 287,930
Gross profit -6,341
SG&A 5,444
Operating profit -11,785
Other income -17
EBIT -11,802
EBITDA -3,083
Interest charge 1,494
Tax on income -2,398
Earnings after tax -10,898
Minority interest 21
Net profit -5,234
Extraordinary items 5,685
Normalized earnings -10,902

2015
214,172
197,913

16,259
6,172
10,087
-127
9,960
18,122

2,481

2,346

5,133

21

9,402

4,290

5,239

2016
185,040
164,900

20,140
6,072
14,068
204
14,272
20,962
1,399
282
12,591
31
9,721
-2,839
12,356

2017E
222,906
202,707
20,199
6,684
13,515
0
13,515
21,922
1,582
2,117
9,816
25
9,000
-791
9,791

2018E
249,482
225,599
23,884
6,987
16,897
0
16,897
25,357
1,704
2,887
12,306
28
12,278
0
12,278

(Bt mn)
Net profit
Depre. & amortization

Change in working capital

Other operating CF

Cash flow from operations

Capital expenditure
Otherinvesting CF

Cash flow from investing
Free cash flow

Net borrowings

Equity capital raised
Dividends paid

Other CF from financing
Cash flow from financing
Net change in cash

2014
-5,234
4,956
8,778
-4,153
4,347

23,018

-1,978

21,040
-16,693
17,759

0
-2,041
-2,389

13,329

-3,364

2015
9,402
5,198
14,646
-1,661
27,585
18,915
-7,644
11,271
16,314
-7,086
0
-1,633
-6,283

-15,002

1,312

2016
9,721
5,984

-12,808

4,065
6,962
11,178
-492
10,686
-3,724
8,882
0
-4,490
-2,464
1,928
-1,796

2017E
9,000
7,006
10,854
2,398
29,259
9,032
-1,017
8,015
21,244
-7,210
0
-4,700
-1,685
-13,595
7,649

2018E
12,278
7,061
-6,660
1,732
14,411
2,441
-1,017
1,424
12,987
-7,500
0
-3,600
-470
-11,570
1,418

Balance Sheet (Consolidated) Important Ratios (Consolidated)

(Bt mn) 2014
Cash and equivalent 2,009
ST investment 0
Accounts receivable 11,192
Inventory 25,344
Other current asset 5,597
Total current assets 44,142
PPE 100,872
Other assets 17,784
Total Assets 162,798
Short-term loans 8,846
Account payable 25,815
Current maturities 7,701
Other current lia. 4,467
Total current lia. 46,829
Long-term debt 44,243
Other LT liabilities 3,822
Total LT liabilities 48,065
Total liabilities 94,894
Paid-up capital 20,434
Share premium 28,554
Legal reserve 2,048
Unappropriated 17,253
Others -455
Minority Interest 70
Shareholders' equity 67,904

Source: Company data, FSS research

2015
3,576
0
8,942
21,306
2,160
35,984
114,807
12,383
163,174
204
25,741
4,265
6,000
36,210
49,235
1,851
51,086
87,296
20,434
28,554
2,048
24,909
-140
73
75,878

2016
2,042
0
9,967
25,783
2,056
39,848
120,171
12,358
172,377
6,141
19,792
19,705
6,790
52,428
36,740
2,204
38,944
91,372
20,434
28,554
2,048
29,932
-48

85
81,005

2017E
9,691
0
9,288
22,523
2,056
43,558
122,675
12,426
178,659
15,141
28,958
11,000
6,790
61,889
29,235
2,204
31,439
93,328
20,434
28,554
2,048
34,232
-48
110
85,331

2018E
11,108
0
10,395
25,067
2,056
48,626
117,987
12,494
179,107
18,641
28,200
8,000
6,790
61,631
21,235
2,204
23,439
85,070
20,434
28,554
2,048
42,911
-48
138
94,036

Growth (%)
Revenue

EBITDA

Net profit
Normalized earnings
Profitability (%)
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)
Reported EPS

EPS - Full Dilution
Normalized EPS
EBITDA

Book value
Dividend

Par

Valuations (x)

P/E

Norm P/E

P/BV

EV/EBITDA
Dividend yield (%)

2014

-3.8
nm
nm
nm

-2.3
-1.1
-4.2
-3.9
-1.9
-6.7
-16.1
-10.2

1.40
1.37
-30.13

-0.26
-0.26
-0.53
-0.15
3.32
0.08
1.00

-24.4
-11.7
1.9
-60.5
1.3

2015

-23.9
nm
nm
nm

7.6
8.5
4.7
2.4
4.4
3.2
6.9
7.9

1.15
1.10
4.62

0.46
0.46
0.26
0.89
3.71
0.22
1.00

13.6
24.4
1.7
9.8
3.5

2016

-13.6
15.7
3.4
135.8

10.9
11.3
7.7
6.7
5.3
7.2
15.3
11.7

1.13
1.10
4.26

0.48
0.48
0.60
1.03
3.96
0.23
1.00

13.1
10.3
1.6
9.0
3.7

2017E

20.5
4.6
-7.4
-20.8

9.1
9.8
6.1
4.4
4.0
5.5
11.5
11.6

1.09
0.98
3.82

0.44
0.44
0.48
1.07
4.17
0.18
1.00

14.2
13.0
1.5
7.9
2.8

2018E

11.9
15.7
36.4
25.4

9.6
10.2
6.8
4.9
4.9
6.9
13.1
14.4

0.90
0.79
2.92

0.60
0.60
0.60
1.24
4.60
0.24
1.00

10.4
10.4
1.4
6.5
3.8
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Close 28 September 2017: 69.50
End 2018 Target: 79.00

+13.7%

ﬂimwumuwmmu #a uazSunnldaumanzanil 2018 7 79 Consolidated earnings

UM TeHERAIAIN KKP selasuihamBsvananmsidulazas SIRO) gk 20/1S B0 N2 O1SE
ﬁutﬁaﬁﬁﬁaﬂiunaﬂumauaﬂ uazuwo ldainls 3Q17 azily  Loans (BtE 178 176 185 200
m:u% 34%Q-Q LLacy%’lﬂﬂ’l‘S‘Ylﬁi’l\‘lﬂ‘)’lN%’lNﬂWNsl% 2Q17 Crowr &) 3.6 09 ! 8.0
PPOP (Bt mn) 7,235 8,803 8,334 8,618
maamnum‘lmwmm&wmﬂs1ﬂn13ﬂluu1awtnm°ﬁ1‘l% Q17 ) 137 17 53 24
iasaan1saim lsgnsl 2017 01 577 Wwau. +4%Y-Y MZ et profit (Bt mn) 3,317 5,547 5,774 5,935
ﬂi“‘&l’]mﬂ’]iﬂ"l‘liﬂﬂﬁﬂ 2018 #i 59 Wwaw. +3%Y-Y aransni EPS (Bt) 3.92 6.55 6.86 7.05
samuaneunwiniunailaz 7.2% EPS (Bt) - Fully diluted 3.92 6.55 6.86 7.05
Rwdolfon 8.0, Tmﬁﬁaﬂ‘luna'a\l Growth (%) 21.0 67.1 4.7 2.8
PE (x) 17.8 10.6 10.2 9.9
KKP 51891% i d0Lfatn &.0. +0.95%M-M L@ulm@ﬂaﬂlunauﬁuﬁﬂﬁ PE (x) - Fully diluted 17.8 10.6 10.2 9.9
awma'ﬂLwNmuaauiummmnaumaNuﬂmﬂvl,ul"ﬁawnaL°msna 6 DPS(BY) 3.00 6.00 5.00 5.00
VLG]LLﬂ awﬁamﬂa auv’nawaﬂmﬂmm G SME3X mm*”‘nauma Yield (%) 4.3 8.6 7.2 7.2
1T B0 9T R DR IR muumwaumamauaﬂfn‘”Wum'uu udena  BYPS(BY 44.82 47.59 48.90 50.98
fwdeln 3Q17 1enied Q-Q Wasnndimssetiiwdetan /B X 1.6 1.5 1.4 1.4
W ENT Par (Bt) 10 10 10 10
o o Source: Company data, FSS estimates
wwaluannls 317 Auarzw 34%Q-Q
aamaniiliand 3Q17 i 1.58 WuaU. +33.6%Q-Q U6 -6.4%Y-Y  Share data
flsitusaunnlannaiowsi Swwngls 2017 Snatufin close (28/09/2017) 69.50
91y Onetime wanpmumsdaseainliinezifadule 3Q17  SETIndex 1,666.36
21 m‘lm'mmiawmummmmwmaqauma Bridge-loan Ui Foreign limit/actual (%) 44.00/25.71
Folasumstnszanudalu 3Q17 muumﬂ’m'a'mﬂmma’ﬁaq%w Paid up shares (million) 846.75
AARY 12%Q-Q WAz Credit cost aami'n 1% uazmynsdooenduning  Free float (%) 84.71
NPA nmsiddadianlugie 217 @afenlddinsnn 160 au,  Marketcap Btmn) 58,849.20
wonanimnmeinngldilildeenidoe:  30%Q-Q  anpshe  Ave daily T/0 (Bt mn) (2017 YTD) 375.19
v o e¥ .. . . s ; hi, lo, avg (Bt) (2017 YTD) 75.00, 53.50, 67.09
nannsngnanglammsniuazneldanaundasuia  (BGRIM)

agnelsianumnifisunume 3Q16 mainmlsazanasn e%Yy-y  Source: Setsmart

{ o A [ A o N
Wagann 3Q16 Ingldannsnsdunswg NPA Gasndalalasau
NnomstBludszanansal dsuanansaiinls 3Q17 22698 Upside

SET Index Price (Bt)
nnilsnnmane NPA uazvia Mlsanduamuaannizaaa 190000 90.00
wanniwsnaalaln 3Q17 1,750.00 + 1 81.00
. S 1,600.00 | | it 7200
> v Qs = ¢
Usuanlasanmanzantl 2018 N1 79 un Ysuinanilu da 1,450.00 4 1 6300
o | a @ 1,300.00 + 1 54.00
asdszanam i lsl 2017 71 577 Wuaw. (+4%Y-Y) uazdszanmms 1 150,00 | | 45,00
in'lsgn3l 2018 7l 5.9 uan. +3%Y-Y Tapmanisalauidio +8%Y-Y o000 ! 1 3600
an 5% luil 2017 lasmedwiemoteninae LmuImLﬂu%aﬂm 850.00 1 SET 1 27,00
KKP
fwdardouasliitda aansal Spread 9z awma 5% maam 700.00 18.00

31N 5.1% 1%‘1.] 2017 mum@mim CoF Vlmmwwﬂiummwu LR
a1an5al Credit cost Yl 0.8%, Cost to income 'n 48% Inadenull
2017

5uanlgamanssudull 2018 4 79 un B9 Justified PBV 1.5
W (ROE 15% Ke 11.8%) uae mﬂmimwuﬁuwaaﬂ 3 mmavxﬂu
2H17 (smmﬂ 5 1) Aol Yield ufiniesn 4.2% ﬂimww
funziinan te 1w oo

L v
ANNLEEN: aaTinamiev19u, NPL

Analyst: Sunanta Vasapinyokul, CFA
Register No.: 019459
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TOP 5 FAVORITE STOCKS

KKP FINANCIAL DATA

(Bt mn) 2014 2015 2016 2017E 2018E 2014 2015 2016 2017E 2018E
Interest and dividends 15,929 14,776 14,869 14,588 15,519 Growth (%)
Interest costs 7,016 5,328 4,436 4,146 4,696 Gross loans (3.2) (3.6) (0.9) 5.1 8.0
Net interest income 8,913 9,449 10,433 10,441 10,823 Total assets (3.2) 2.1) (1.0) 0.7 5.8
Non-interest income 5,248 5,608 6,242 5,637 5,944 Net interest income 6.8 6.0 10.4 0.1 3.7
Operating Income 14,161 15,057 16,675 16,078 16,768 Non-interest income (10.5) 6.9 11.3 9.7) 5.5
Operating costs 7,799 7,822 7,872 7,745 8,149 Operating costs 18.5 0.3 0.6 (1.6) 5.2
PPOP 6,362 7,235 8,803 8,334 8,618 Provision costs 42.8 0.3 (27.9) (37.4) 6.6
Provisions 3,199 3,208 2,313 1,447 1,542 Pre-Provision profit (16.6) 13.7 21.7 (5.3) 3.4
Optg. Profit after Provns. 3,163 4,027 6,490 6,887 7,076 Net profit (38.1) 21.3 67.2 4.1 2.8
Net non-operating items 0 0 0 0 0 Profitability etc. (%)
Pre-tax profit 3,163 4,027 6,490 6,887 7,076 Operating cost/income 55.1 51.9 47.2 48.2 48.6
Tax charge 384 602 879 1,033 1,061 Gross loans/deposits 139.6 170.6 160.4 137.3 137.3
Profit after tax 2,734 3,317 5,547 5,774 5,935 Average earnings yield 6.98 6.77 6.89 6.58 6.75
Minority interests 0 0 0 0 0 Average funding cost 3.69 2.96 2.54 2.32 2.49
Net profit 2,734 3,317 5,547 5,774 5,935 Net interest margin 3.91 4.33 4.84 4.71 4.71
Net fee income/Revenue 24.4 23.1 22.2 23.8 24.0
Non-interestinc./Income 374 372 37.4 351 355
(Bt mn) 2014 2015 2016 2017E 2018E Optg. income/Total Assets 5.9 6.4 7.1 6.8 6.7
Gross loans 184,637 177,966 176,354 185,368 200,133 Optg. costs/Total Assets -3.2 -3.3 -3.4 -3.3 -3.3
Accrued interest 1,141 937 923 1,000 1,000 ROA 1.1 1.4 2.4 2.5 2.4
LLR 8,321 9,546 10,966 11,852 12,799 ROE 7.6 8.8 14.1 14.1 14.1
Net loans & accrued 177,457 169,356 166,311 174,516 188,334 Asset quality (%)
Cash 1,301 1,032 1,167 1,000 1,000 NPLs/Total loans 5.6 5.8 5.8 5.6 5.5
Interbank assets 7,007 9,801 11,484 10,000 8,000 NPLs/Total assets 4.3 4.4 4.5 4.6 4.6
Investments 33,015 24,033 31,770 28,226 28,105 Provisions/Loans 0.3 0.3 0.3 0.7 0.7
Foreclosed properties 3,667 4,598 3,728 3,700 3,700 Loan Loss Reserves/NPLs 81.6 91.9 91.9 94.7 97.1
Fixed assets 1,445 1,892 2,092 2,000 2,000 Capitalization (%)
Other assets 16,147 23,674 15,870 16,000 18,000 Tier 1 14.8 14.6 15.0 17.9 18.2
Total assets 241,153 236,144 233,776 235,442 249,139 Tier 2 0.4 2.0 3.5 0.3 0.3
Customer deposits 132,297 104,327 109,923 135,000 145,800 Total 15.2 16.5 18.5 18.2 18.5
Interbank liabilities 9,795 9,209 8,360 8,000 8,000 Per share data
Short-term borrowings 0 0 0 0 0 Shares in issue (million) 843 843 843 839 839
Long-term borrowings 42,772 61,085 56,055 40,000 40,000 Reported EPS (Bt) 3.24 3.92 6.55 6.86 7.05
Other liabilities 19,378 23,367 18,922 0 0 Pre-Provision EPS (Bt) 7.55 8.58 10.44 9.93 10.27
Total liabilities 204,242 197,988 193,259 183,000 193,800 BVPS (Bt) 43.48 44.82 47.59 48.90 50.98
Paid up Capital 8,428 8,468 8,468 8,468 8,468 DPS (Bt) 1.85 3.00 6.00 5.00 5.00
Share premium 9,281 9,356 9,356 9,356 9,356 DPS/EPS (%) 57.1 76.5 91.6 72.9 70.9
Appropriated reserves 853 853 853 852 852 Valuations (x)
Unappropriated reserves 17,029 18,346 20,505 21,230 22,970 P/E 21.5 17.8 10.6 10.2 9.9
Minority interests 229 227 219 250 250 Normalized P/E 3.8 4.8 7.7 8.2 8.4
Shareholders' funds 36,911 38,156 40,517 41,272 43,013 P/BV 1.6 1.6 1.5 1.4 1.4
Dividend yield (%) 2.7 4.3 8.6 7.2 7.2

Source: Company data, FSS research
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Up=side
(%)

Het Profit Growth (%) EPS Growth (%) Book value (Bt/'share) Diw.Yield (%)

28-5ep-17 2018 TP 16 17F 15F 16 17F 18F 16 17F 13F 16 17F  18F 16 17F 15F

9 .9 2.4

9 11.00 10.2 3.5

8 119 11.5 2.0

A 101 10.2 8.6

2 9.1 7.9 4.5
.9 106 10.0 3.6 3.6
1 8.5 na 4.1 4.5
r.T 10.2 8.8 4.5 47
.8 11.4 10.3 2.2 2.8
.5 10.8  10.0 4.0 3.9

BUY o 8.20 48, 0 185 0.0 1.8
SELL 2 4.00 .7 10 8 10.0 8.4 8.3
BUY 21.90 25.00 A 10 5 104 6.2 5.4
SELL 22.40 20.00 B 321 3| 302 1.2 1.1
SELL 15.40 17.00 o 11.7 & 101 6.6 6.6
SELL 212 220 ) 1 10.4 5 9.5
BUY 1058.00 126.00 4 3 11.3 4 10.0 3.7 3.5
BUY 11.60 12.40 .5 & 23 21.7 0.0 1.9
BUY 21.80 21. R 8 12 2811 8.0 5.7
BUY 35.00 38. .5 & S0.7 221 0.3 0.6
BUY 58.25 .0 1 21.3 0.1 1.9
BUY §.10 1 7 12.1 3.4 3.7
BUY 13.30 1 11.6 3.4 3.6
3 15.4 4.2 4.4

S A=A A

SPRC SELL 9.6
TOP SELL 52.3

. MBS EIEES
B (oo m| =i
Bontn b s en
R oEn @i W D

]
=
a1l
in e s
oo
‘ i

Snin oW =

m oo

Sector
Chemicals

elelnd BUY 15.00 14.6 13.3 16.5 10.71 1 12.09 17.0 15.0 10.9 2.6 3.0
ML SELL 38.00 -259.3 16.1 180.4 17 .57 1 19.12 7.5 15.1 1.0 1.3 1.3
PTTGC BUY 20.00 33.8 -7.2 27.3 54 .58 = 61.83 10.2 11.0 3.7 2.9 4.5
Sector - - 9.5 -1.5 52.8 . . 3. 125 12.7 5.2 2.9 2.9
E& BUY . 33.00 ¢ g 7 E . 7 .3 3 . : 0.4 0.5 Ny
BCPG BUY 13.00 1 3.5 3.5

GPS HOLD 38.00 2.5 2.5

GLOWY SELL 50.00 8.1 8.1
GUNKUL BUY 5.00 1.0 0.7

TPCH BUY 21.00 0.2 1.0

TIW BUY 12.00 5.6 5.6

Sector . - g . £ g 1 . . 5 2.8 2.9 .
AP BUY 775 5.00 & i K 52 . 2 LF & 7 7. 3.9 4.5 5.2
LH BUY =) 11.50 o 5.8 8 2.1 2.6 6.1
LPH SELL 0 12.00 o 240 24.0 7.5 4.8 5.8
QRrl BUY 0 16.00 B 85. 51.7 51.7 3.8 3.3 5.0
PACE BUY 2 2.30 8.5% n nm nm 0.0 0.0 0.0
PSH BUY 0 24.00 2.1% -22. 5.9 59 8.0 5.4 8.8
QH BUY ] 2.50 8.2% -0. 5.0 5.0 4.5 2.9 5.2
SC SELL 2 3.80 14.5% 3 28.3 28.3 5.7 21 6.3
SIRI SELL 2 1.70 5.7 5.7 9 1 21 4.5 5.0
SPALI BUY 10 25.00 10.9 -11.3 81 4.5 5.2 5.8
Sector -4.8 -3 11.7 4.5 4.4 5.1

Contractor

3
|
3
0 i
i
I i
h
=
.

ARROWY BUY 15.00 1.5 14.1 1 4.1 4.2 4.7
CK BUY 40.00 i 1 23.3 2 1.8 1.8 1.8
mD SELL 450 - 0.0 0.0 0.0
PYLON BUY 16.00 -15.8 4.0 3.7 21
SEAFCO BUY 16.60 2.8 1.6 2.4 3.0
STEC SELL 30.00 -9.5 1.5 1.6 1.8
Sector E c . f -7.1 . 2 - J ’ 1.8 1.9 2.1
ANMATA SELL 21.90 25.00 7% 1. ¥ 28.0 -1.5 7 X 12.48 4 2 1.8 2.5 2.5
ROJNA BUY 575 5.00 - 2 -21.2 -55.8 §.87 z 3.5 3.5 3.5
Sector c : . 3.5 -23.4 - c 5 18.5 f 2.7 3.0 3.0
Materiats |
c SELL i { 3.6 -1.7 7 - 7 0.57 7 g T 4.5 4.0 x

BUY -2 12.2 1 0.42 3.0 3.0

BUY 18. 1.81 47 5.2

BUY -2 3.54 1.3 1.3

SELL 23.5 -0.1 200.02 3.8 4.3

BUY nm nm 275 0.5 22

SELL 11.8 -22.3 5.30 3.9 31

E 19.8 2.6 E : E . ! c E 3.2 3.3 -

steet |
BSBM SELL E 1.5 { nm -14.2 13.0 nm -14.2 13.0 i 7 - 3 7.1 6.3 9.7 8.3 8.3
TMT SELL 5.00 183.5 -27.2 2.0 183.9 -27.2 2.0 103 101 9.6 8.2 71
TSTH BUY nm 39.1 212.4 nm nm nm 40.1 12.8 0.0 0.0 0.0
Sector nm -16.9 45.1 299.1 -258.3 6.3 654.9 451.5 6.4 4.8 5.1
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ﬂiﬂﬁ'\uuszswﬂu (Stock Recommendation) sz ngmmﬂaﬁauifa%lmﬁawﬁzww

Net Profit Growth (%) EPS Growth (%) Book value (Btishare) Div.Yield (%)
16 17F 18F 16 17F 18F 16 17F 18F 16 17F  18F 16 17F 18F

28-Sep-17 2018 TP

o 2 40
0 .0 13
0 5 ) 1.4
CSL SELL 0 8 20 58
INTUCH SELL o .0 50 4.4
BUY 0 .0 21 0.0 0.5
SELL 0 -3 S0 0.7 0.7
SELL o 5 8 6. 6.3
BU™Y 5 7 13 41
BUY 12.00 m 1. 0.0
BUY 12.00 x:] 1. 23
BUY 0.40 nm nm 0. 0.0
SELL 10.80 -12.8 -0.4 0. 1.5
BU™Y 18.50 13.5 43.5 2 3.2
SELL 17.00 -24.0 -50.9 4.2 1.7
BUY £.00 nm nm 0.0 0.0
-30.1 -14.6 3.8 2.7
SELL oo & 2.0
BUY S0 K] 2.9 4.0 2.1
BUY .00 m nm 0.0 0.0
BUY 710 ) 123 0.7 1.5
VVORK BUY 25.00 A 28.9 0.3 1.8
RS BU™Y 18.00 2 2822 0.0 0.0
WG| BUY 5.55 .0 Zz.4 1.2 1.4
5 5 1.4 1.5

2.80 24.3 4

5.00 10.0 5

0.00 33. 13.0 3 1. 1.

.00 45.8 21.1 o 1. 1.8

4.00 18.3 18.0 3 1 1.8

3.00 7.1 5.9 2 5. 3.8

5.30 -5.0 8 ;] 7 1. 1.8

Z.00 34.8 ped 2 =) Z21.1 2. 2.8

4.20 34.8 4.0 o o 16.0 9. 3.2 3.5

14.50 125 4 4 = 302 1 1.8 1.8
HMPRO BUY 10.80 13.3 2 2 S 2 2.7 3.1
m BUY 5.00 220.0 8 ;] z 28, 0 1.7 zA1
HAMART BUY 10.80 15.6 = 1 3.5 3.8 3.8
MAKRO BUY 2&.00 19.3 =) 21 2.5 2.9 3.5
MC SELL 18.00 -15 o 13. 6.3 53
ROBINS BUY §8.00 0. 5 Z21. 3.6 3.9 X
Sector 21 na 3.0 2.8 3.2

Electronics

=
=1
1
[
[
2
|

DELTA BUY 92.00 1 18.1 2.4 2.4 1
HANA BUY 58.00 a 143 41 sS4 6.0
KCE SELL &4.00 V] 208 1.5 1.7 2.0
SWl U.R. 4.80 A 18.2 1.6 1.6 2.2
Sector . X . .5 . . 8 . 17.9 % 2.7 3.0 3.6
CPF BUY 26 32.00 23. 0.2 149 L= 5 14 7 = 137 R 50 6.0 7.0
GFPT BUY 24.00 21 201 11.4 1 12.5 1.5 2.3
ICHI BUY 8.00 -232 14.8 28.8 24.0 3.2 3.3
KSL BUY 580 2 21.0 -12 5 117 1.2 39
M BUY 63.00 16.3 11.5 225 3.5 3.9
MALEE ANOID U.R. 268.5 S 2
SAPPE SELL 28.00 20.5 2 1 1.9
SELL 12.00 .0 42.5 S .0 3 3.7
BUY 7.50 .5 250 25 1.21 .S 22 23 =
BUY Z4.00 2 24.7 21 1.82 4 S 22 26 .3
BUY 21.00 9 17.2 10 1017 17.8 1 3.2 2.4 0
™0 SELL uURrR 7 2186 -30 10.52 a3 o 10.3 71 a7
X0 BUY 5.30 8 24.4 3. 1.63 23.6 7 1.8 1.8 2.0
Sector 3 15.7 Q. 17.8 1 3.2 3.4 4.0

£ 4 SELL 4 6. 73.3 5.6 =3 5 .80 40 1.8 1.8 1.6
BUY = S 60 S 1.2 1.3 1.
BUY o1 1.5 1.7 2.
BUY 0 4.0 5.2 6.
BUY 5 o.0 o.0 0.
BUY 0.0 0.0 0.
SELL 0.3 0.5 0.
1.1 1.5 1

BDMS BUY 3 g4 1 1.8
BH BUY 0.3 10 1 1.2
BCH BUY Z.14 (48 0. 1.3
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