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Analyst: Sunanta Vasapinyokul, CFA
Register No.: 019459

Close 30 August 2018: 23.70

+10.6%

End 2018 Target: 26.20

Consolidated earnings

BT (mn) 2016
Gross loan (Btm) 31,671
Growth (%) 5.3
PPOP (Btm) 1,086
Growth (%) 14.3
Net profit (Btm) 707
EPS (Bt) 2.01
EPS (Bt) -FD 2.01
Growth (%) 4.1
PE (x) 11.8
PE (x) - FD 11.8
DPS (Bt) 1.40
Yield (%) 5.9
BVPS (Bt) 13.01
P/BV (x) 1.8
Par 5

Source: Company data, FSS estimates

Share data
Close (30/08/2018)
SET Index
Foreign limit/actual (%)
Paid up shares (million)
Free float (%)
Market cap (Bt mn)
Avg. daily T/0 (Bt mn) (2018 YTD)
hi, lo, avg (Bt) (2018 YTD)

Source: Setsmart

SET Index
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2017 2018E 2019E
33,724 36,999 39,906
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1,209 1,226 1,327
11.3 1.4 8.3
745 766 808
2.12 2.18 2.30
2.12 2.18 2.30
5.5 2.7 5.5
11.2 10.9 10.3
11.2 10.9 10.3
1.48 1.52 1.61
6.2 6.4 6.8
13.73 13.53 14.30
1.7 1.8 1.7
5 5 5
23.70

1,720.43

49.00/49.00

351.90

43.57

8,339.93

7.56

26.25, 21.20, 23.44

Price (Bt)
37.00

1,900.00 +
1,750.00
1,600.00
1,450.00
1,300.00
1,150.00
1,000.00

850.00

700.00

T 34.00
31.00
28.00
25.00
22.00
19.00
16.00
13.00
10.00
7.00
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ASK FINANCIAL DATA

(Bt mn) 2015 2016 2017 2018E 2019E (Bt mn) 2015 2016 2017 2018E 2019E
Interest income 2,420 2,490 2,564 2,655 2,890 Growth (%)
Others 302 326 369 394 418 Gross loans 3.2 5.3 6.5 9.7 7.9
Total revenue 2,722 2,816 2,933 3,048 3,308 Total assets 2.7 4.8 7.2 8.9 7.8
Interest expense 904 831 772 779 891 Operating income 1.4 3.4 4.2 3.9 8.5
SG&A 694 738 777 860 900 Operating expenses (0.2) (1.9) (1.2) 5.8 9.3
Operating income 2,722 2,816 2,933 3,048 3,308 Provision expenses 11.4 40.7 22.1 (0.9) 12.9
Operating expenses 1,598 1,568 1,549 1,639 1,791 Pre-Provision profit 4.1 14.3 11.3 1.4 8.3
Pre-Provision profit 951 1,086 1,209 1,226 1,327 Net profit 1.4 3.8 5.4 2.9 5.5
Provision expenses 270 380 464 460 519 Profitability (%)
Operating profit after Operating cost / income 38.2 37.2 36.0 37.9 37.2
provisions 681 707 745 766 808 Yield earning assets 8.16 8.06 7.84 7.50 7.51
Pre-tax profit 854 868 920 950 998 Cost of funds 3.63 3.22 2.82 2.60 2.70
Tax expense 173 161 175 183 190 Loan spread 4.54 4.84 5.01 4.90 4.81
Net Profit 681 707 745 766 808 Net interest margin 5.12 5.37 5.48 5.30 5.20
Net profit margin 25.0 25.1 25.4 25.1 24.4
Oper income/Total Assets 9.0 8.9 8.6 8.2 8.3
Oper expenses/Total Assets 5.3 4.9 4.6 4.4 4.5
ROA 23 23 23 21 20
(Bt mn) 2015 2016 2017 2018E 2019E ROE 16.1 15.8 15.8 16.0 16.5
Gross loan 30,079 31,671 33,724 36,999 39,906 Asset quality (%)
Cash 117 95 368 200 220 NPLs / Total loans 1.7 1.7 1.7 1.4 1.5
Investments 22 20 21 20 20 NPLs / Total assets 1.6 1.5 1.4 1.4 1.5
Foreclosed assets 39 44 120 126 132 Provision expenses/Loans 0.9 1.2 1.4 1.3 1.4
Fixed assets 133 136 127 128 129 Accum provisions/gross NPLs 87.9 87.9 87.9 89.3 89.8
Goodwill 20 18 15 20 20 Capitalization (%)
Other assets 334 404 462 400 400 Loan to borrowing funds 119.4 120.2 119.1 117.1 116.0
Total assets 30,249 31,707 33,999 37,014 39,905 Total liabilities/Total equity 6.0 5.9 6.0 6.7 6.9
ST Borrowing fm banks 4,519 5,225 5,038 6,800 6,800 D/E ratio 5.8 5.8 5.9 6.6 6.8
ST Borrowing fm others 1,666 61 800 0 0 Per share data (Bt)
A/P 0 0 0 0 0 Shares in issue (mn) 352 352 352 352 352
LT Borrowing in 1Y 10,918 11,289 11,340 10,000 10,000 Report EPS 1.93 2.01 2.12 2.18 2.30
LT borrowing 4,500 6,650 7,496 9,200 12,000 Pre-Provision EPS 2.70 3.09 3.44 3.48 3.77
Debenture 3,598 3,123 3,643 5,600 5,600 BVPS (Bt) 12.35 13.01 13.73 13.53 14.30
Other liabilities 701 779 852 638 457 DPS 1.35 1.40 1.48 1.52 1.61
Total liability 25,902 27,128 29,168 32,238 34,857 DPS/EPS (%) 69.8 69.7 69.9 70.0 70.0
Paid up Capital 1,759 1,759 1,759 1,759 1,759 Par 8.0 9.0 10.0 11.0 12.0
Share premium 715 715 715 715 715 Valuations (x)
Other premium 4 4 4 4 4 P/E 12.3 11.8 11.2 10.9 10.3
Appropriated R/E 176 176 176 214 255 Norm P/E 12.3 11.8 11.2 10.9 10.3
Unappropriated R/E 1,692 1,923 2,176 2,083 2,314 P/BV 1.9 1.8 1.7 1.8 1.7
Shareholders' funds 4,347 4,578 4,831 4,776 5,048 Dividend yield (%) 5.7 5.9 6.2 6.4 6.8

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

Close 30 August 2018: 2.48
End 2018 Target: 2.86

+15.3%

Consolidated earnings

BT (mn) 2016 2017 2018E 2019E
Normalized earnings 564 565 722 788
Net profit 564 565 722 788
Normalized EPS (Bt) 0.05 0.05 0.07 0.07
EPS (Bt) 0.05 0.05 0.07 0.07
% growth 4.8 0.2 27.6 9.2
Dividend (Bt) 0.04 0.04 0.05 0.05
BV/share (Bt) 0.28 0.30 0.33 0.36
EV/EBITDA (x) 31.0 29.3 23.9 22.1
Normalized PER (x) 48.3 48.2 37.8 34.6
PER (x) 48.3 48.2 37.8 34.6
PBV (x) 8.7 8.3 7.5 7.0
Dividend yield (%) 1.5 1.5 1.9 2.0
ROE (%) 18.5 17.6 20.8 20.9
YE No. of shares (million) 11,000.0 11,000.0 11,000.0 11,000.0
Par (Bt) 0.10 0.10 0.10 0.10

Source: Company data, FSS estimates

Share data
Close (30/08/2018) 2.48
SET Index 1,720.43
Foreign limit/actual (%) 49.00/5.61
Paid up shares (million) 11,000.00
Free float (%) 40.31
Market cap (Bt mn) 27,280.00
Avg. daily T/0 (Bt mn) (2018 YTD) 87.85
hi, lo, avg (Bt) (2018 YTD) 2.60, 1.81, 2.20

Source: Setsmart

SET Index Price (Bt)

2,050.00 5.00
1,900.00 + 1 460
1,750.00 4.20
1,600.00 3.80
1,450.00 z:gg
1,300.00 560
1,150.00

2.20
1.80
1.40
1.00

1,000.00
850.00
700.00
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CHG FINANCIAL DATA

(Bt mn) 2015 2016 2017 2018E 2019E (Bt mn) 2015 2016 2017 2018E 2019E
Revenue 3,155 3,637 3,876 4,420 4,896 Net profit 538 564 565 722 788
Cost of sales 2,082 2,469 2,633 2,973 3,292 Deprec. & amortization 164 213 255 282 298
Gross profit 1,073 1,168 1,243 1,448 1,603 Change in working capital -5 0 116 -52 -48
SG&A 426 494 551 561 636 Other adjustments 0 0 0 0 0
Operating profit 647 674 692 886 967 Cash flow from operations 698 778 937 952 1,038
Other income 24 21 21 21 21 Capital expenditure -603 -1,161 -704 -500 -500
EBIT 671 696 712 907 988 Others -6 -28 1 0 0
EBITDA 835 909 968 1,189 1,286 Cash flow from investing -609  -1,189 -702 -500 -500
Interest charge 1 10 16 17 15 Free cash flow 89 -411 235 452 538
Tax on income 132 121 131 169 185 Net borrowings 46 722 54 -73 -73
Earnings after tax 538 565 566 722 788 Equity capital raised 0 0 0 0 0
Minority interest 0 1 0 0 0 Dividends paid -374 -399 -396 -396 -505
Normalized earnings 538 564 565 722 788 Others 0 89 80 0 0
Extraordinary items 0 0 0 0 0 Cash flow from financing -328 412 -262 -469 -579
Net profit 538 564 565 722 788 Net change in cash -239 2 -27 -18 -41
(Bt mn) 2015 2016 2017 2018E 2019E 2015 2016 2017 2018E 2019E
Cash 440 441 414 396 356 Growth (%)
Current investment 229 280 272 31 344 Revenue 18.1 15.3 6.6 14.1 10.7
Accounts receivable 0 2 2 2 2 EBITDA 13.6 8.8 6.5 22.9 8.2
Inventory 103 110 119 134 149 Net profit 12.0 4.8 0.2 27.6 9.2
Other current asset 582 503 525 596 658 Normalized earnings 12.0 4.8 0.2 27.6 9.2
Total current assets 1,353 1,335 1,332 1,439 1,508 Profitability (%)
Investment 0 0 0 0 0 Gross profit margin 34.0 321 32.1 32.8 32.8
PPE 2,110 3,058 3,506 3,725 3,927 EBITDA margin 26.3 24.8 24.8 26.8 26.2
Other assets 96 125 113 113 113 EBIT margin 21.1 19.0 18.3 20.4 20.1
Total Assets 3,560 4,518 4,951 5,276 5,547 Normalized profit margin 16.9 15.4 14.5 16.2 16.0
Short-term loans 52 637 380 380 380 Net profit margin 16.9 15.4 14.5 16.2 16.0
Account payable 404 366 464 524 580 Normalized ROA 15.8 14.0 11.9 14.1 14.6
Current maturities 2 11 73 73 73 Normalize ROE 18.7 18.5 17.6 20.8 20.9
Other current liabilities 82 82 107 120 125 Normalized ROCE 22.2 20.3 18.1 21.7 22.5
Total current liabilities 540 1,096 1,024 1,097 1,159 Risk (x)
Long-term debt 26 157 403 329 256 D/E 0.20 0.40 0.43 0.39 0.36
Other LT liabilities 24 42 52 52 52 Net D/E 0.05 0.26 0.31 0.28 0.27
Total non-cu 51 198 454 381 307 Net debt/EBITDA 0.18 0.94 1.10 0.91 0.86
Total liabilities 591 1,294 1,478 1,478 1,466 Per share data (Bt)
Registered capital 1,100 1,100 1,100 1,100 1,100 Reported EPS 0.05 0.05 0.05 0.07 0.07
Paid-up capital 1,100 1,100 1,100 1,100 1,100 Normalized EPS 0.05 0.05 0.05 0.07 0.07
Share Premium 1,146 1,146 1,146 1,146 1,146 EBITDA 0.08 0.08 0.09 0.11 0.12
Legal reserve 110 110 110 110 110 Book value 0.27 0.28 0.30 0.33 0.36
Retained earnings 609 774 944 1,269 1,552 Dividend 0.04 0.04 0.04 0.05 0.05
Others 0 0 0 0 0 Par 0.10 0.10 0.10 0.10 0.10
Minority Interest 4 93 173 173 173 Valuations (x)
Shareholders' equity 2,969 3,224 3,473 3,798 4,081 P/E 50.7 48.3 48.2 37.8 34.6
Norm P/E 50.7 48.3 48.2 37.8 34.6
P/BV 9.2 8.7 8.3 7.5 7.0
Source: Company data, FSS research EV/EBITDA 32.8 31.0 29.3 23.9 22.1
Dividend yield (%) 1.5 1.5 1.5 1.9 2.0
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Consolidated earnings

BT (mn) 2016 2017 2018E 2019E
Normalized earnings 1,731 1,507 1,757 1,948
Net profit 2,002 1,810 1,757 1,948
Normalized EPS (Bt) 1.02 0.89 1.04 1.15
EPS (Bt) 1.18 1.07 1.04 1.15
% growth -8.7 -9.6 -2.9 10.9
Dividend (Bt) 0.50 0.50 0.48 0.53
BV/share (Bt) 12.68 13.87 14.43 15.05
EV/EBITDA (x) 9.7 12.2 12.2 12.0
Normalized PER (x) 26.4 30.4 26.0 23.5
PER (x) 22.8 25.3 26.0 23.5
PBV (x) 2.1 1.9 1.9 1.8
Dividend yield (%) 1.9 1.9 1.8 2.0
ROE (%) 9.2 7.6 7.1 7.5
YE No. of shares (million) 1,694 1,694 1,694 1,694
Par (Bt) 1.00 1.00 1.00 1.00

Source: Company data, FSS estimates

Share data
Close (30/08/2018) 27.00
SET Index 1,720.43
Foreign limit/actual (%) 25.00/6.09
Paid up shares (million) 1,693.90
Free float (%) 64.79
Market cap (Bt mn) 45,735.22
Avg. daily T/0O (Bt mn) (2018 YTD) 215.92
hi, lo, avg (Bt) (2018 YTD) 29.00, 23.30, 25.91

Source: Setsmart

SET Index Price (Bt)
2,050.00 50.00
1,900.00 + + 45.00
1,750.00 40.00
1,600.00 35.00
1,450.00 30.00
1,300.00 25.00
1,150.00 20.00
1,000.00 + 15.00
850.00 10.00
700.00 5.00

Page 9 of 19



FINANSIA

CK FINANCIAL DATA

(Bt mn) 2015 2016 2017 2018E 2019E (Bt mn) 2015 2016 2017 2018E 2019E
Revenue 34,847 45,768 35,923 31,200 32,743 Net profit 249 1,771 1,548 1,799 1,990
Cost of sales 31,986 42,530 33,088 28,704 30,123 Depreciation etc. 981 953 993 994 995
Gross profit 2,861 3,238 2,835 2,496 2,619 Change in working capital 11,051 -3,219 15,745 -1,590 344
SG&A 1,759 1,781 2,131 1,778 1,834 Other adjustments 0 0 0 0 0
Operating profit 1,103 1,457 703 718 786 Cash flow from operation 12,281 -494 18,286 1,203 3,329
Other income 1,170 980 1,505 1,521 1,566 Capital expenditures -4,755 -16,164 -5,465 -766 -1,079
EBIT 2,272 2,437 2,208 2,238 2,352 Others 0 0 0 0 0
EBITDA 3,254 3,391 3,202 3,247 3,392 Cash flow from investing -4,755  -16,164 -5,465 -766 -1,079
Interest charge 1,545 1,166 1,393 1,229 1,236 Free cash flow 7,526  -16,658 12,820 437 2,249
Tax on income 459 78 91 126 139 Net borrowings -9,260 1,024 -1,242 -2,012 -826
Earnings after tax 249 1,771 1,548 1,799 1,990 Equity capital raised 190 143 1,029 -44 17
Minority Interests 68 40 41 42 42 Dividend paid 945 -916 -557 -850 -938
Norm profit 182 1,731 1,507 1,757 1,948 Others 0 0 0 0 0
Extraordinary items 2,011 271 303 0 0 Cash flow from financing -8,124 23,397 -17,538 -173 -1,206
Net profit 2,193 2,002 1,810 1,757 1,948 Net Change in cash -598 6,739 -4,717 264 1,043
(Bt mn) 2015 2016 2017 2018E 2019E 2015 2016 2017 2018E  2019E
Cash and equivalent 4,738 12,537 8,897 8,953 10,097 Growth (%)
Accounts receivable 6,174 7,920 5,462 5,304 5,566 Revenue 6.0 31.3 -21.5 -13.1 4.9
Inventory 25,934 5,490 7,971 7,750 7,531 EBITDA -14.9 4.2 -5.6 1.4 4.5
Other current asset 8,195 7,383 6,066 6,240 6,549 Net profit -4.5 -8.7 -9.6 -2.9 10.9
Total current assets 45,040 33,330 28,396 28,247 29,742 Normalized earnings -81.7 853.2 -13.0 16.6 10.9
Investment 25,296 38,151 41,735 42,152 42,573 Profitability (%)
PPE 7,790 9,086 8,896 8,459 8,022 Gross profit margin 8.2 7.1 7.9 8.0 8.0
Other assets 14,940 14,362 248 312 327 EBITDA margin 9.3 7.4 8.9 10.4 10.4
Total Assets 48,026 61,599 50,879 50,923 50,922 EBIT margin 6.5 5.3 6.1 7.2 7.2
Short term loan 8,191 9,532 8,265 8,500 8,700 Normalized profit margin 0.5 3.8 4.2 5.6 5.9
Account payable 6,602 6,441 4,038 4,019 4,217 Net profit margin 6.3 4.4 5.0 5.6 5.9
Current maturities 7,293 6,639 3,709 4,123 3,778 Normalized ROA 0.2 1.8 1.9 2.2 2.4
Other current liabilities 8,469 6,734 9,086 7,488 7,858 Normalize ROE 0.9 7.9 6.3 7.1 7.5
Total current liabilities 30,555 29,345 25,097 24,129 24,553 Normalized ROCE 0.3 2.6 2.8 3.2 3.5
Long term debt 17,648 41,133 27,320 27,392 27,252 Risk (x)
Other LT liabilities 41,655 43,729 30,304 30,263 30,264 D/E 3.5 3.3 2.3 2.2 2.1
Total liabilities 72,210 73,074 55,401 54,392 54,818 Net D/E 3.2 2.8 1.9 0.7 0.6
Registered capital 1,694 1,694 1,694 1,694 1,694 Net debt/EBITDA 20.7 17.9 14.5 14.0 13.2
Paid-up capital 1,694 1,694 1,694 1,694 1,694 Per share data (Bt)
Share Premium 4,869 4,869 4,869 4,869 4,869 Reported EPS 1.29 1.18 1.07 1.04 1.15
Legal reserve 175 175 175 175 175 Normalized EPS 0.11 1.02 0.89 1.04 1.15
Retained earnings 9,782 10,637 11,627 12,576 13,628 EBITDA 1.92 2.00 1.89 1.92 2.00
Others 3,937 4,105 5,121 5,121 5,121 Book value 12.08 12.68 13.87 14.43 15.05
Minority Interest 398 374 387 343 360 Dividend 0.65 0.50 0.50 0.48 0.53
Shareholders' equity 20,856 21,854 23,873 24,778 25,847 Par 1.00 1.00 1.00 1.00 1.00
Valuations (x)
P/E 20.9 22.8 25.3 26.0 23.5
Norm P/E 251.8 26.4 30.4 26.0 23.5
P/BV 2.2 2.1 1.9 1.9 1.8
EV/EBITDA 14.7 9.7 12.2 12.2 12.0
Source: Company data, FSS research Dividend yield (%) 2.4 1.9 1.9 1.8 2.0
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Consolidated earnings

BT (mn) 2016 2017 2018E 2019E
Normalizeo earnings 16,599 19,908 20,873 24,080
Net profit 06,677 19,908 20,873 24,080
Normalized EPS (Bt) 1.85 2.22 2.32 2.68
EPS (Bt) 1.86 2.22 2.32 2.68
% growth 21.9 19.4 4.8 15.4
Dividend (Bt) 1.00 1.10 1.15 1.33
BV/share (Bt) 6.14 8.39 9.45 10.80
EV/EBITDA (x) 26.1 23.2 22.2 20.0
Normalized PER (x) 41.8 34.9 33.3 28.8
PER (x) 41.6 34.9 33.3 28.8
PBV (x) 12.6 9.2 8.2 7.2
Dividend yield (%) 1.3 1.4 1.5 1.7
ROE (%) 30.1 26.4 24.6 24.8
YE No. of shares (million) 8,986 8,986 8,986 8,986
Par (Bt) 1.0 1.0 1.0 1.0
Source: Company data, FSS estimates
Share data
Close (30/08/2018) 68.50
SET Index 1,720.43
Foreign limit/actual (%) 49.00/34.99
Paid up shares (million) 8,983.10
Free float (%) 56.41
Market cap (Bt mn) 615,342.44
Avg. daily T/0 (Bt mn) (2018 YTD) 1,980.85
hi, lo, avg (Bt) (2018 YTD) 90.00, 68.25, 79.34
Source: Setsmart
SET Index Price (Bt)
2,050.00 120.00
1,900.00 + —+ 105.00

1,750.00
1,600.00
1,450.00
1,300.00
1,150.00
1,000.00

850.00

700.00

90.00
75.00
60.00
45.00
=+ 30.00
15.00
0.00
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(Bt mn) 2015 2016 2017 2018E 2019E (Bt mn) 2015 2016 2017 2018E 2019E
Revenue 391,817 434,712 471,069 508,755 549,455 Net profit 13,682 16,677 19,908 20,873 24,080
Cost of sales 306,519 339,688 366,002 396,829 427,476 Deprec. & amortization 7,357 8,314 9,558 10,308 11,058
Gross profit 85,299 95,024 105,067 111,926 121,979 Change in working capital 2,210 3,908 7,391 601 4,285
SG&A 73,901 83,666 91,902 99,207 107,144 Other adjustments 55 4 489 0 0
Operating profit 11,397 11,358 13,165 12,719 14,835 Cash flow from operations 23,305 28,902 37,346 31,781 39,423
Other income 13,871 16,920 18,096 19,333 20,879 Capital expenditure -16,604 -17,994 -16,825 -15,000 -15,000
EBIT 25,269 28,278 31,261 32,052 35,715 Others -114 -423 -96 259 -244
EBITDA 32,626 36,592 40,819 42,360 46,773 Cash flow from investing -16,717  -18,417  -16,921 -14,741 -15,244
Interest charge 8,586 8,442 7,993 7,736 7,635 Free cash flow 6,588 10,485 20,425 17,040 24,178
Tax on income 3,066 3,323 3,487 3,562 4,108 Net borrowings -15,945 -16,420 -10,927 -8,100 -6,791
Earnings after tax 13,617 16,512 19,781 20,754 23,972 Equity capital raised 0 0 0 0 0
Minority interest 135 143 111 131 142 Dividends paid -7,320 -8,227  -9,523  -11,332  -11,919
Normalized earnings 13,687 16,599 19,908 20,873 24,080 Others 7,187 26,216 -536  -4,338  -3,293
Extraordinary items -4 77 -1 0 0 Cash flow from financing -16,078 1,569 -20,987 -23,769 -22,003
Net profit 13,682 16,677 19,908 20,873 24,080 Net change in cash -9,491 12,054 -562  -6,729 2,175
(Bt mn) 2015 2016 2017 2018E 2019E 2015 2016 2017 2018E 2019E
Cash 22,921 34,819 30,264 27,802 29,977 Growth (%)
Accounts receivable 2,888 3,322 8,313 8,363 9,032 Revenue 9.5 10.9 8.4 8.0 8.0
Inventory 25,072 26,705 27,376 31,529 33,964 EBITDA 21.7 12.2 11.6 3.8 10.4
Other current assets 6,092 5,054 621 509 549 Net profit 34.1 21.9 19.4 4.8 15.4
Total current assets 56,973 69,899 66,573 68,203 73,522 Normalized earnings 39.3 21.3 19.9 4.8 15.4
Investments 358 367 367 457 457 Profitability (%)
Plant, property & equipment 89,447 99,127 106,394 111,086 115,028 Gross profit margin 21.8 21.9 22.3 22.0 22.2
Other assets 182,305 182,874 186,964 182,348 182,592 EBITDA margin 8.3 8.4 8.7 8.3 8.5
Total assets 329,083 352,268 360,299 362,093 371,599 EBIT margin 6.4 6.5 6.6 6.3 6.5
Short-term loans 11,881 3,516 4,326 3,226 3,195 Normalized profit margin 3.5 3.8 4.2 4.1 4.4
Accounts payable 62,624 66,959 74,742 78,279 84,324 Net profit margin 3.5 3.8 4.2 4.1 4.4
Current maturities 11,921 28,038 16,897 14,356 12,182 Normalized ROA 4.2 4.7 5.5 5.8 6.5
Other current liabilities 14,705 15,305 16,142 17,298 18,681 Normalize ROE 36.6 30.1 26.4 24.6 24.8
Total current liabilities 101,131 113,818 112,107 113,158 118,383 Normalized ROCE 1.1 11.9 12.6 12.9 14.1
Long-term debt 165,684 157,552 145,816 138,816 132,056 Risk (x)
Other non-current liab. 20,593 21,295 22,147 20,350 19,231 D/E 7.7 5.3 3.7 3.2 2.8
Total non-current liab. 186,276 178,847 167,963 159,166 151,287 Net D/E 7.1 4.7 3.3 2.9 2.5
Total liabilities 287,407 292,665 280,070 272,324 269,669 Net debt/EBITDA 8.1 7.1 6.2 5.8 5.2
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 1.52 1.86 2.22 2.32 2.68
Share premium 1,684 1,684 1,684 1,684 1,684 Normalized EPS 1.52 1.85 2.22 2.32 2.68
Legal reserve 900 900 900 900 900 EBITDA 3.63 4.07 4.54 4.71 5.20
Retained earnings 25,782 43,629 63,765 73,306 85,466 Book value 4.16 6.14 8.39 9.45 10.80
Minority Interests 4,326 4,407 4,896 4,896 4,896 Dividend 0.90 1.00 1.10 1.15 1.33
Shareholders' equity 41,676 59,603 80,229 89,769 101,930 Par 1.00 1.00 1.00 1.00 1.00
Valuations (x)
P/E 45.0 36.9 34.9 29.5 25.6
Norm P/E 45.0 37.1 34.9 29.5 25.6
P/BV 16.5 11.1 8.2 7.3 6.3
Source: Company data, FSS research EV/EBITDA 27.0 23.9 23.2 20.3 18.3
Dividend yield (%) 1.3 1.5 1.6 1.7 1.9
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Analyst: Natapon Khamthakrue
Register No.: 026637

Close 30 August 2018: 7.90
End 2018 Target: 9.00
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Consolidated earnings

BT (mn) 2016 2017 2018E 2019E
Normalized earnings 1,202 718 1,000 1,277
Net profit 1,202 718 1,000 1,277
Normalized EPS (Bt) 60.11 0.29 0.40 0.51
EPS (Bt) 60.11 0.29 0.40 0.51
% growth -67.46 -99.52 39.22 27.74
Dividend (Bt) 39.36 0.37 0.27 0.34
BV/share (Bt) 132.98 2.50 2.64 2.81
EV/EBITDA (x) 1.60 14.08 11.93 10.69
Normalized PER (x) 0.13 27.51 19.76 15.47
PER (x) 0.13 27.51 19.76 15.47
PBV (x) 0.06 3.16 2.99 2.81
Dividend yield (%) 498.24 4.66 3.37 4.27
ROE (%) 16.12 15.57 18.74 19.01
YE No. of shares (million) 20 2500 2500 2500
Par (Bt) 100.00 1.00 1.00 1.00
Source: Company data, FSS estimates
Share data
Close (30/08/2018) 7.90
SET Index 1,720.43
Foreign limit/actual (%) 49.00/19.77
Paid up shares (million) 2,500.00
Free float (%) 26.93
Market cap (Bt mn) 19,750.00
Avg. daily T/0O (Bt mn) (2018 YTD) 84.48
hi, lo, avg (Bt) (2018 YTD) 12.10, 5.85, 9.85
Source: Setsmart
SET Index Price (Bt)
2,020.00 18.00
1,940.00 - 1 16.50
1,860.00 - T 15.00
1,780.00 1350
1,700.00 12.00
1,620.00 10-50
9.00
1,540.00 7.50
1,460.00 6.00
138000 { - 1 450
1,300.00 3.00
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PRM FINANCIAL DATA

(Bt mn) 2015 2016 2017 2018E 2019E (Bt mn) 2015 2016 2017 2018E 2019E
Revenue 3,892 4,297 4,501 5,180 6,070 Net profit 831 1,202 718 1,000 1,277
Cost of sales 2,476 2,653 3,370 3,742 4,321 Deprec. & amortization 359 469 659 622 649
Gross profit 1,417 1,644 1,131 1,438 1,750 Change in working capital 5 20 50 45 -14
SG&A 200 398 345 414 486 Other adjustments 93 21 -161 78 29
Operating profit 1,216 1,246 786 1,024 1,264 Cash flow from operations 1,289 1,902 1,266 1,745 1,941
Other income 92 74 40 52 61 Capital expenditure -452  -2,451 -134  -1,750 -446
EBIT 1,308 1,320 826 1,076 1,325 Others -276 -214 -164 -81 -164
EBITDA 1,667 1,788 1,485 1,698 1,974 Cash flow from investing -728  -2,665 -298  -1,832 -609
Interest charge 159 185 217 152 118 Free cash flow 561 -763 968 -87 1,331
Tax on income 111 120 2 78 101 Net borrowings -447 1,463 -1,223 56 -212
Earnings after tax 1,038 1,014 606 846 1,105 Equity capital raised 284 1,122 3,804 0 0
Minority interest -29 153 55 104 121 Dividends paid -923 -787 -920 -665 -843
Normalized earnings 1,009 1,167 661 950 1,227 Others 478 -978 -15 18 6
Extraordinary items -178 35 98 50 50 Cash flow from financing -608 820 1,646 -591 -1,049
Net profit 831 1,202 718 1,000 1,277 Net change in cash -47 57 2,614 -678 282
(Bt mn) 2015 2016 2017 2018E 2019E 2015 2016 2017 2018E 2019E
Cash& equivalents 303 360 2,974 2,296 2,578 Growth (%)
Account receivable 388 335 367 384 450 Revenue 11.8 10.4 4.8 15.1 17.2
Inventory 113 117 121 130 152 Net profit 18.5 44.6 -40.3 39.2 27.7
Other current asset 391 3 10 10 12 Normalized earnings 42.2 19.2 -43.1 44.4 29.9
Total current asset 1,195 816 3,473 2,819 3,191 Profitability (%)
Investment 437 606 695 782 917 Gross profit margin 36.4 38.3 25.1 27.8 28.8
PPE 4,876 6,858 6,333 7,462 7,259 EBIT margin 31.3 29.0 17.5 19.8 20.8
Other asset 58 103 178 172 201 Normalized profit margin 23.6 25.4 13.8 17.3 19.2
Total assets 6,566 8,383 10,679 11,235 11,568 Net profit margin 21.4 28.0 16.0 19.3 21.0
Short term loan loans 198 390 0 0 0 Normalized ROA 12.9 16.1 7.5 9.1 11.2
Accounts payable 304 275 362 432 506 Normalize ROE 50.4 16.1 15.6 18.7 19.0
Current maturities 3,085 1,281 1,078 1,088 1,002 Risk (x)
Other current liabilities 361 185 30 109 140 D/E 2.1 2.15 0.71 0.70 0.65
Total current liabilities 3,948 2,131 1,470 1,628 1,647 Net D/E 1.65 1.84 0.17 0.27 0.19
Long-term debt 455 3,518 2,920 2,979 2,853 Per share data (Bt)
Other LT liabilities 51 74 42 33 38 Reported EPS 184.72 60.11 0.29 0.40 0.51
Total LT liabilities 505 3,592 2,962 3,011 2,891 Normalized EPS 184.72 60.11 0.29 0.40 0.51
Total liabilities 4,453 5,723 4,432 4,639 4,538 FCF 11.14  -47.31 62.20 -4.64 70.04
Registered capital 450 2,000 2,500 2,500 2,500 Book value 469.39  132.98 2.50 2.64 2.81
Paid up capital 450 2,000 2,500 2,500 2,500 Dividend 205.14 39.36 0.37 0.27 0.34
Share premium 0 -417 2,990 2,990 2,990 Par 100.00  100.00 1.00 1.00 1.00
Legal reserve 20 46 105 155 228 Valuations (x)
Retained earnings 473 862 600 885 1,246 P/E 0.04 0.13 27.51 19.76 15.47
Shareholders' equity 2,112 2,660 6,247 6,596 7,030 Norm P/E 0.04 0.13 27.51 19.76 15.47
P/BV 0.02 0.06 3.16 2.99 2.81
EV/EBITDA 2.07 1.60 14.08 11.93 10.69
Dividend yield (%) 2596.7 498.24 4.66 3.37 4.27

Source: Company data, FSS research
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X . 30.42 Jz2.88 3627 13.0 12.2 12.0 . 4
poL puy 12.6% X B2 1.3 B2 1.3 210.45 218.87 230.54 1.8 1.0 1.8 3.4 3.4 35
KBANK ouy 10.2% -14.5 13.8 6.6 13.8 6.6 145.67 166.96 17012 14.8 13.0 12.2 1.9 2.0 2.1
KKP ouy 10.7% 34 5.1 6.2 5.6 6.2 48.85 51.562 5416 11.3 0.7 101 6.5 6.5 6.5
KTe ouy 10.08% -30.5 3.4 BE M1 B.E 21.08 22.38 23.80 12.0 B2 0.4 3.4 3.8 16
sCH SELL -31% -8.4 -4.4 10.2 -4.4 10.2 106.53 113.82 121.00 1.5 121 1.0 3.0 38 g
TCapP HoLo 2.0% 165.4 22 8.1 .0 B 3.z 54,80 5007 B4 8.0 8.0 4.3 4.3 4.3
TISCO puy 21.0% 21.7 5.0 r.a 7.6 7.3 47.52 1.6 8.0 B4 8.2 3 59
g Uy 18.2% 5.6 1.6 &7 1.6 L 2189 s 1.1 11.3 0.4 2.7 3 32
Sector 10, 2% =3 .5 b0 .0 4.0 12.3 114 10,8 3 pi g 3.8
ASAP Buy &.00 8.20 36.7% 1189 631 14.8 631 14.8 2.08 2.63 26.3 18.1 14.0 22 37 43
AP HOLD 284 4.00 42% 18 8.3 100.0 8.4 220 108 10.1 8.2 LR
=l Bu 23.70 26,20 10.5% 54 2.8 54 2.8 a4 13.73 15.14 1.2 1.8 10.3 6.2 G4 X ]
KCAR SELL 13.00 17.00 30.8% 3.0 12.3 101D 12.3 1000 e B.29 8.3 8.5 r.e 3 3
kG SELL 4.44 420 3.4% 13.3 G2 1000 1 onn 2.64 o.on 11.4 108 [ 8.8 o
KTG Buy 28,50 49,00 18.6% 323 3 13.8 4.3 13.8 4.87 e 23.0 4.8 131 1.8 2.7 31
LI By 8.73 10,40 18.8% a4 3 1.1 16,7 1.4 16,7 340 418 16.5 16,2 138 3.7 3 4.3
MBEET BLY 13.80 21,50 58.1% 34,8 e 1000 85.0 100.0 .05 8.80 12,2 2422 8.2 s 82
Mic BuY 41,50 o4, 00 30, 1% 0.8 450 9.8 450 59,0 422 .82 a2 24,3 149 0.4 0.8 0.8
SaWAD HOLD 40,75 41,40 1.8% 33.0 8.4 218 2.7 218 924 10,92 12 .44 168 178 14,5 0.2 29 3.5
THAMI BUY a.00 980 20.0% 278 288 148 25.5 148 233 2.85 3,00 17.0 138 1.8 3.4 41 48
TH BUY 11,20 14,20 268 8% a7 3 T T3 71 957 10,41 1118 12.0 a7 82 4.0 54 58

Inzurance

22,83 231 231

Samcior

Energy

BANPU BUY 20,20 26,00 28 7% EXA N arz2 28 EXRN] ar2 28 17.00 17.74 18.05 13,2 9.8 9.4 3.2 3.0 32
BLP BUY 3825 40,00 10.3% 211 -0.7 51 211 -0.7 51 anTe 33,04 33,85 88 87 83 c.0 51 52
IRPC By 895 9.00 29.5% 16.8 18.9 131 168.8 18.9 131 438 4,82 c.08 12,5 10.7 85 432 47 53
FTT BUY 52.00 58.00 11.5% 429 -87 28 429 -8.7 28 28.90 3210 33,50 11.0 120 1.7 38 7 £ -]
PFTTEP SELL 142,50 130.00 -8.8% a0.0 820 14.0 80.0 82.0 14.0 0481 100.47 108.92 278 15.1 13.2 3.0 28 a0
SPRC HOLD 1820 18.70 9.9% 2.4 -17.0 1.4 2.4 -17.0 1.4 971 10.81 11.08 7.4 89 88 8.3 a7 7.2
TOR HOLD 83,50 88.00 5.4% 171 -35.2 0.2 171 -35.2 0.2 82,33 68.99 71.71 8.9 108 108 c.4 45 45
Sector 12.4% 38.7 -0.1 5.2 31.0 -100.0 12.0 124 11.5 4.4 4.3 4.8
[Chombeale |
GGE Buy 11.40 13.00 14.0% 43.8 4063 1433 o089 408.3 143.3 10682 11.74 12.20 224 nm 16.6 +1 44 8.1
L Buy 60,23 .00 16.2% 209 19.6 rg 26.9 19.6 e 19.48 1812 1812 13.89 173 16.0 1.7 1.7 1.7
PTTGE By 8325 110,00 32.1% 535 8.8 r4 533 8.8 T4 60 .98 66,23 f1.88 88 a7 8.1 2.1 5.2 5.8
Sactor 20.6% 420 3.8 11.7 3.4 16,3 28.1 11,9 12.4 11.1 3.3 3.7 4.1
oaities |
EA BUY 38,50 47,00 22.1% 17.4 259 28,1 17.4 259 281 393 4.81 5,55 it e 209 23,2 0.5 0.5 0.8
BCPG HOLD 19,10 20,00 4.7% 30,8 8,1 191 30,8 8,1 191 742 7.93 8,23 18,9 201 16,8 3.2 3.2 3.4
BGRIM BUY 2700 3200 18 5% Q8.4 -11.8 258 43.8 -11.8 258 718 7T .41 257 28,2 23,2 1.1 14 1.7
GPSC HOLD 73,00 88,00 -8 8% 176 348 44 17.8 3468 4.4 2573 26,34 26,98 345 258 245 1.1 1.5 1.8
GLOW SELL 93,75 20,00 -4 0% 1.4 -122 1000 1.4 -12.2 -100.0 3382 34,02 34,02 151 172 59 59 59
GLUNKLL BUY 288 4,00 38.9% 181 -43.5 2829 18,1 -40.5 2829 124 1,24 1,37 e aa.8 174 1.8 o7 24
TPCH BUY 10,50 13,00 23.8% 3.4 725 170 3.4 725 17.0 541 818 8,95 202 11,7 10,0 0.8 1.3 25
TTW BUY 12,40 14,00 12 9% 78 a7 Té 7.8 a7 78 293 298 310 188 171 158 4.8 58 a0
S@cior 13.8% 158 2.4 -16.9 10,3 3.5 -32.0 23.8 23.0 7.7 2.3 2.5 3.0
Pooperty___________________ _____________ ________ __ ___ _____ ____ ___ _______ ___ _____ __ _____ ___ |
AP HOLD 9,35 10.00 7.0% 18.8 11.3 7.0 18.8 11.3 7.0 888 7.84 8.45 93 84 78 a7 432 44
CPH B 8250 93.00 12 7% 488 -9.2 10.4 48.8 -4.2 10.4 14,23 18,39 18.87 273 a0 72 1.7 1.7 1.7
LH Bl 11.40 13.00 14.0% .4 -10.0 1.2 19.4 -10.0 1.2 418 4,34 4,80 13.0 145 14.3 [-X-] a1 81
LPN BUY 9,95 11.00 10.68% -51.2 383 13,7 -51.2 383 13,7 839 8.a82 9.29 13.8 101 89 c.0 5.4 58
ORI BUY 18,80 25,40 38.6% 217.0 30,9 4z 11514 127 31.2 315 3.34 4.45 15.0 13,2 101 3.2 21 4.0
PSH BUY 20.40 24.00 17 8% -8.1 11.0 127 -8.1 11.0 127 17.24 19,42 19,42 83 TE 87 35 4.0 45
aH SELL 348 3.40 -1.7% 12.2 8.4 35 12.2 8.4 35 248 2.52 2.88 10.7 10.1 87 58 8.4 [:X:]
sC BUY 358 4.80 34.1% -38.1 578 10.2 -38.1 578 10.2 357 385 418 1.9 75 [-X-] 3.4 53 59
SRl BUY 1.82 1.85 14.2% -18.4 1.4 9.0 -16.4 1.1 9.0 213 2.18 218 82 281 7.4 8.2 82 82
SPaLl HOLD 24.40 26.00 8.68% 18.9 -0.3 58 18.9 -20.2 58 18.13 15.38 17.13 7.2 5.0 88 0.0 4.2 4.4
Sector 15.2% 156.1 1.3 2.3 10.7 -0.3 11.3 16.3 15.1 13.9 3.9 4.7 4.9
ARROW BUY 5.00 9.90 10.0% -268.2 -18.1 20.4 -26.2 -18.1 20.4 4,32 4,49 479 1.7 14.5 12.0 8.1 41 5.0
CK BUY 27.00 34.00 25.9% -8.6 -2.9 10.9 -8.6 -2.9 10.9 13.87 14.44 15.07 253 26.0 235 1.9 1.7 1.9
mo BUY 288 3.30 15.4% -477.6 -828 -100.0 -477.68 -B2.8 -100.0 272 2.74 2.74 388 M27 0.0 0.0 0.0
Fv'LON SELL T.08 7.00 -0.7% -41.2 107.4 14.3 -41.3 a7 14.3 1.18 1.24 1.24 261 252 22.0 28 4.0 41
SEAFCO HOLD 8.60 .10 5.8% 35.1 31.4 47 35.1 18.5 4.7 1.88 2.02 2.25 249 209 18.9 2.1 z.4 26
STEC HOLD 2270 23.00 1.3% -144.2 -271.7 325 -144.2 -271.7 325 6.20 6.65 7.25 nm 33.0 249 0.0 o.g 0.8
Seotor 8.6% -45.2 66.2 15.2 -51.1 788 15.7 51.4 30.9 26.8 1.4 1.8 1.8
Realeatate |
AMNMATA BUY 21.10 30.00 42.2% 176 221 14.8 17.6 221 14.8 14.03 16.69 18.91 16.0 13.1 11.4 1.6 23 27
ROJHNA BUY 5.20 £.00 13.2% 365.8 -433 10.7 365.8 -43.3 10.7 T7.01 7.15 T7.68 B2 14.4 13.0 EX:} 3.2 3.4
Seotor 27. 7% 83.8 -B.4 13.5 561 0.5 14.0 2.2 13.5 11.8 2.7 2.7 3.0
waterigts . |
occ B 260 3.30 26.5% -21.4 10.0 8.7 -21.4 10.0 8.7 0.E7 0.62 0.62 16.2 13.8 12.6 6.2 4.6 5.0
CRT By 5.86 6.60 10.5% .0 5.0 8.7 .0 .0 6.7 1.80 1.88 2.06 16.1 14.4 13.6 6.1 6.4 8.7
EFG Buy 8.20 12.00 20.4% -z28.8 271 18.2 -28.8 271 19.2 164 3.53 3.56 262 2086 17.3 1.2 1.4 1.7
5CC BuUY 454.00 500.00 10.1% -1.8 -B.8 32 -1.8 -B.8 3.2 217.58 219.48 222.48 8.8 0.8 10.5 42 4.2 42
VNG SELL T.70 7.00 -8.1% -38.6 -28.7 423 -36.6 -28.7 423 B.50 G.40 E.60 12.0 16.8 1.8 .0 4.2 6.0
Sector 18.6% -3.0 8.1 4.3 -2.8 8.7 3.8 10.3 11.3 10.8 4.7 4.2 4.7
stect |
psaM By 1.13 1.30 15.0% -14.2 13.0 T.7 -14.2 13.0 7T 1.68 1.71 1.72 5.6 4.8 4.6 8.7 oo oe
THT HoLn 14,60 R, G.2% -28.5 5.3 104 -28.5 5.3 10.4 G615 6,74 6. 8.8 B4 B.& B2 <) 5.5
TSTH puy 0.7e 0.80 20.0% 8.1 123.8 6.3 nm nm 5.3 1.06 1.10 1.10 28.4 13.2 12.4 n.o 0.0 0.0
sactor 13.7% -18.5 304 0.6 =274 8.0 8.8 BGT.G 4277 3843 6.0 4.8 4.8
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AL ANT HOLD 201,00 220,00 8.5% 1.8 0,2 T 1.8 .2 - 17,00 20,50 24,40 188 18,4 171 BN 3.0 4,1
AT HOLD 23.00 24.00 4.2% 0.4 12.1 16.6 0.4 12.1 16.6 12.80 13.70 14,20 1.0 12.5 1.7 B8 7.4 8.3
INTUCH BUY 55.50 87.50 21.6% -34.9 24.8 0.8 -34.5 248 0.8 8.00 10,10 11.40 168.7 13.4 13.56 4.5 5.4 5.0
MEL BUY 3.28 5.40 85.8% 52.8 50.4 20.8 52.8 50.4 20.8 1.51 1.72 1.98 3.8 .z 17.5 1.2 1.8 2.1
OTAC BUY 48, 75 52,00 11, 3% 1.4 13,8 88,3 1.4 138 . e ] 12,30 1310 15,00 323 48,0 EL 0.5 0.0 1.2
WMFEC Buy 348 5.5 58.0% 0.6 5 12.8 30.2 5 128 4.50 4.50 465 B8 B4 8.3 7.2 8.1 8.0
FT BUY B8.56 880 234.4% 17.8 8.7 8.5 41.2 8.7 85 270 3.64 2.81 8.8 8.e a1 8.1 8.3 :5:]
SAMART BUY 8.95 10.00 43.9% i i fiifi i i 1.4 535 4.34 41 it 245 241 1.4 1.2 1.4
SAMTEL BUY 8.45 11.20 32 8% 19.9 429 2.9 19.9 429 M9 a8 8.0% 8.40 237 8.8 138 19 .7 44
sS0C SELL 025 o.10 B50.0% nm nm nm nm nm nm 0,40 0,34 0,34 nm nm nm 0.0 0.0 0.0
SV0A U.R 1.40 U.R. na 168.56 -28.0 4.6 150.0 -6.2 4.6 223 2.24 232 7.0 7.4 A 38 a8 4.3
BYHEX BUY 12,70 20.00 57.5% 53.3 20.2 17.8 53.3 202 17.8 3.80 4.18 4.85 15.7 120 1.4 28 3.1 38
THCOM HOLD 10.00 11.00 10.0% -284.4 -154.9 -110.2 -284.4 154.9 -110.2 13.90 13.50 13.40 nim 7.5 nm 13.8 a.o0 0.0
TRUE BuY & 60 &,.00 21.2% nm 8358, 7 nm nm nm 1037 402 476 473 84 08 80 nm 0.0 a0 0.0
Seotor 23, 8% -14.8 031 -20.8 -31.8 62,2 1.1 27.0 16,2 21,3 4.1 3.2 3.7
BEC HOLD 7.85 &.00 4.8% -850 159.0 183.5 -9E5.1 1688.7 1750 3.12 3.12 2.18| 255.0 95.8 34.8 1.3 0.9 2.4
MAIOR BuUY 24 .50 28 50 18 3% 0.4 -8.3 0.2 0.4 -23 0.0 7268 739 7582 18 4 202 202 31 4.4 4.4
MCOT SCLL 8.25 .00 25 1% nm nm nm nm nm 21.0 o.06 o.M o.M nm nm nm 0o o0 0.0
FLANE HOLD 8.86 710 3.6% .0 278 17.0 .0 2re 17.0 1.01 112 1.08 B2.1 40,8 4.9 0.7 1.0 1.1
WORK SELL 41,50 U.R. nimn 3882 -10.0 17.0 338.0 -11.0 187 818 10.78 11.51 18.9 223 181 3.3 29 3.4
RS BuY 18,10 20,00 10.5% nm ra.r 172 nm far 172 1.38 1.70 .10 S4.9 1.8 FI| 0.0 1.4 1.5
WGl SELL 740 7.20 5, 3% 1.1 o0, 4 23,0 5.0 24,8 3.3 .61 1,80 2,00 671 53,7 40,0 [ 1.1 1.4
Seotor -0, 8% 60,4 236.6 30,1 06,8 6.8 29,4 13481 41,1 31,6 1.6 1.7 2,0
lcoomerge |
BEAUTY SELL 10.50 f.oo -33.3% 2058.3 -8.0 14.1 87.3 -5.0 14.1 .87 oes 0.81 58 270 238 3.5 28 3.0
BiG By 1.81 250 38, 1% 8.2 8.9 &0 8,2 8.8 &0 0,81 058 087 az2 8.1 a8 72 88 7.2
pJc ouy 57.75 71.00 22.89% 0.2 26.0 21.1 30.5 20,0 21.1 26.70 27.48 20.48 442 35,1 28.0 1.0 1.4 1.7
CRALL BUY 88.60 84.00 228% 19.4 48 16.4 16.4 48 15.4 8.38 545 10.80 el ] 286 268 1.8 1.7 1.8
ces SELL 2.08 1.70 -18.3% 20.2 -8.3 27 20.2 -8.3 27 141 1.38 1.38 12.0 13.2 12.9 87 53 4.8
FH ANTID R uR nm -41.1 -45.0 088 -38.4 45.0 3088 1.49 158 1858 343 873 185 1.4 2.4 3.0
FSMART HOLD 8.25 .00 5.9% 28.3 181 8.0 28.3 151 5.0 1,68 1.83 201 136 11.8 11.0 5.9 &80 7.1
FTE BUY 2.30 318 I7.0% 4.8 -18.8 12.4 14.8 18.8 12.4 1.24 1.24 1.24 10.6 12.1 1.7 B85 7.4 8.3
GLOBAL HOLD 18.80 18.00 0.5% -4.0 27.4 18.7 -4.0 27.4 187 3.48 375 4.08 45.1 35.4 30.3 1.2 1.3 1.8
HMPRO HOLD 14.70 15.50 5.4% 18.5 201 15.2 18.5 20.1 15.2 1.42 1.51 1.81 e 33.0 2868 2.1 2.4 2.8
m BuY 4,36 500 14, 7% 3227 151 43.8 4031 181 4308 283 289 307 187 171 118 4.1 406 G4
KaMART Buy 4.30 7.50 7d.4% 8.7 17.6  -100.0 8.7 17.5 ~100.0 1.14 1.28 1.28 10.1 8.8 6.5 8.5 5.5
MaKRD HOLD 34,50 38.00 4.3% 14.2 -£.3 43.2 14.2 -8.3 43.2 3.58 3.88 3.88 8.8 288 20.0 28 3.2 3.8
MC Buy 12.90 19.60 51.9% =277 239 11.3 =277 239 1.3 5.20 5.50 812 186.9 13.7 12.3 58 a2 7.0
ROBINS BuUY 668 00 & 00 18 2% -28 13,8 12,8 -2.8 13,58 12,8 14 84 16,25 17 84 2687 236 2089 1.8 21 2.4
RSP ouy 4.00 u.R nm 24,3 18.4 15.6 5.5 184 15.6 243 248 265 13.9 11.6 101 0.1 5.1 3
Seotor 17.5% 17.0 8.6 18.6 4.4 10,3 14.1 31.8 28,4 24.8 4.3 4.1 4.6
eecvonica . _______________ __________ _____ ______ ________ ____ ____ _ ____ ___ |
DELTA HOLL L) 4,00 1% -10.8 101 14,9 -10.8 0.1 14,9 28,02 &F. 10 25,18 178 18.0 13,9 &2 4.3 4.8
HauNa B 0,25 43,00 12.4% b T 18.5 BT a2 18.5 B 25,71 26,23 2720 mT 122 121 5.2 5.2 5.0
KCE HOLD 45.25 47.00 3.8% -18.3 -4.0 331 -18.3 -4.0 331 858 10,64 11.81 208 2.7 18.3 4.8 23 31
=34 BUY 5.55 8.80 18. 8% -88.3 48.8 20.2 -88.3 45.8 20.2 3.20 3.37 3.81 258 171 14.2 1.4 22 27
Saclor A0.3% -11.5 0.7 18.2 4.0 -1.8 7.5 18.09 8.8 14.2 3.7 3.5 A
CPF HOLD 26.00 20.00 7% kX 5.8 16.8 8.6 8.8 16.8 18,61 20.41 21.48 13.2 14.2 12.2 6.0 7.0 o.n
GFFT SELL 14.80 14.50 -2.0% 8.4 -47.8 441 ME 478 441 8.58 5.08 8.78 10.8 20.4 141 2.0 1.4 1.8
IZHI ANOID 4.44 U1 fia -14.58 533 19.9 14.5 533 10.9 4.48 4.80 4.82 18.3 12.0 10.0 2.4 59 8.8
K51 BUY 328 5680 71.8% 381 -32 .4 10,2 38 32.4 102 4,00 417 427 7.3 108 88 1.5 28 3.1
M HoLD 7175 7T.00 T.3% 15.5 L 10.3 6.0 0. 10.3 14,84 15.20 15.00 0.8 24.0 22.5 3z 5 bR
MALEE AN OID 12.70 U.R. nm -48.1 -17.0 29.1 -48.1 -17.0 211 578 8.18 8.71 13.4 18.2 12.4 4.0 3.1 3.7
SAPPE BUY 23.40 28,00 23.9% -22 8.2 13.2 -2.2 8.2 13.2 741 8.07 8.98 7.8 18.1 14.2 28 28 3.2
STA SELL 12.80 12.00 -4 8% asa -188.8 14.8 90.3 -188.2 152 17.90 18.80 9.54 nm 12.7 111 0.0 28 .2
TACC HOLD 402 4,20 4. 5% 10.3 208 22.5 10.3 208 22.5 1.08 110 112 21.7 27.5 224 4.5 35 4.0
TEN BuUY 15,60 18.00 168.1% -22.2 B.E 228 -22.2 8.5 228 1.658 1.87 1.78 35.2 324 26.4 22 25 3.0
Tu BUY 17.80 20.00 13.6% 14.8 20.4 14.8 14.8 -20.4 14.8 8.25 8.89 10.27 12.8 i7.6 15.3 2.8 3.8 3.8
™0 SELL 20,50 35,00 18.8% 1.8 £4.1 1.8 -£1.8 4.1 -1.5 10,13 1080 10.84 18.0 1.7 11.8 4.8 7.3 7.3
X0 SELL 10,50 &, 50 18 0% 234 47 5 18,4 22 3 235 180 1,34 1,58 1,70 &1.8 500 420 o8 o8 1.0
Seotor 16, 7% 1.0 0,1 14,0 16,1 10,4 13,2 17,0 16,8 14.0 3.0 p A0
AN BUY 4.38 £.40 48.1% -20.9 5.0 238 -20.9 5.0 238 5.80 .40 8.80 14.4 137 111 3.4 3.4 37
AT HOLD B8, 50 73,00 5 8% ] 334 148 [ 234 14,8 820 858 53 50 45,0 38,8 320 1.2 1.3 1.3
acK By 0,40 10,00 189.0% 9.0 0.0 10.4 18.0 10.0 10,4 201 208 220 41,1 340G N4 1.2 e | 2.4
BTS HOLD §.30 870 4.3% -B1.8 120.5 -43.8 51.8 120.6 -43.8 348 3.43 3.28 55.0 249 dd 4 4.2 a7 EX:]
THAI BUY 13.30 15.00 12.8%| -140181 -271.8  -100.0 nm nm -100.0 15.45 18.12 18.12 nimn 8.0 0.0 0.0 0.0
PEL BuUY 12.10 14.00 18. 7% nm nm nm nm nm 258 .o 823 X% nm 211 188 0.0 0.0 1.7
TTA B 7.0 8,00 12, 7% 21.8 171 100.0 21.8 171 1000 11,81 11,70 11,70 22.0 18.8 0.7 1.1 1.1
Saotor 17.2% 0.2 66,3 -1.6 F0.6 274.6 -31.5 40.8 34,2 2.4 1.2 1.4 1.7
heatthcare |
BLMS BuY 268.25 2900 10.5% £1.8 -4.8 1.9 221 -5.8 1.9 425 4.M 524 0.8 423 ar.e 1.4 1.3 1.4
BH BUY 178,50 210,00 17 6% 8.8 a9 7.3 8.8 ae 7.5 2310 2580 2810 330 N7 285 1.5 1.6 1.7
ocH HoLD 10,80 18,20 1.56% 21.8 17.4 15.1 2.0 17.4 15.1 240 271 .08 51.4 43.0 0.0 1.1 1.2 1.4
CHG BUY 2.48 2.88 1E.3% 0.2 277 8.1 0.2 277 8.1 .30 0.33 0.38 48.2 ar.e 348 1.8 2.0 2.0
EKH BUY 5.80 7.00 25.0% i1.4 8.7 i1 1.4 .7 1.1 1.35 1.40 1.40 40.1 38.5 38.1 1.8 2.0 2.0
LFH BUY 835 7.00 10 2% 24 .4 -30.9 23.9 12.5 309 239 217 211 208 245 355 287 31 25 3.1
WIRH A Uy 2.0 3.00 27T 1% 20.0 11.8 8.8 20.0 118 -%- 0.55 058 0.58 343 0.6 278 1.7 1.8 2.0
Seotor 15, 3% 7.8 0.3 10.8 10.8 2.8 8.6 38.8 8.8 35,0 1.3 1.4 1.5
oot _______________________________________________________ __________ _____ ___ ____ ___ ____ _____ ____ |
CENTEL HOLD 39.75 45.00 13.2% .y 7.4 4.3 .y f.4 4.3 893 9.92 10.92 8.9 251 241 1.5 1.8 1.7
ERWVY By 7080 800 15 4% 439 10,0 2.5 626 o 25 208 223 241 M8 3.3 20,6 1.2 1.4 1.8
RINT BuY 38,25 44,00 12.1% -17.8 12.1 16.4 -27.3 13.1 15,4 10,25 1117 12,37 32.0 28.3 24,5 1.0 0.8 1.0
Seotor A0 T 8.8 12.0 12.3 -100.0 32.1 288 25.5 3.7 3.8 .2
lAvr: |
aH BLUY 33,75 47,00 38, 3% 1132 22,3 5] 1132 235 8 2237 2 20,54 54 T Ta 3.6 iw 4.1
PCSGH ouy 710 11.00 54.9% G678 23.2 13.2 678 23.2 13.2 330 342 3.54 171 13.9 12.3 4.0 5.0 6.5
BAT HOLD 23.80 24,10 2.1% 336 5.3 3.0 33.6 5.3 3.0 15.01 18.48 17.87 12.4 11.8 1.4 26 27 2.8
STANLY SELL 267,00 280.00 -2.8% -2.5 18.5 11.0 -2.5 18.5 1.0 178.08 188.52 195.08 18.1 13.5 121 1.9 21 2.2
Sactor 23.4% 388 18.0 I.T 10.4 18.8 9.3 13.5 11.4 A5 3.2 3.5 3.9
others _________________________________ |
AGEFA HOLD 4.84 5.00 3.3% -12.2 -10.3 7.5 -12.2 -10.3 75 274 288 3.04 10.6 11.7 0.8 [-X:) 2] 8.0
ATP20 BUY 1.74 2.30 34.5% 18.7 2.4 17.5 a8.1 52.4 175 .58 0.54 0.82 3232 4.2 18.0 1.8 23 2.3
BEL BuY 3.14 4.50 43.3% 321.1 -48.3 2.6 3211 408.3 Jze 1.18 1.54 1.72 9.3 18.0 13.8 8.8 38 4.8
cMO BuY 1,83 3,00 86, 1% nm 188 3.4 nm 1898 34 1,06 1,485 1084 108 13,5 130 11.8 T8 7.0
COMAN Buy .38 7.00 108, 3% 8.8 = 3.z 51.1 5.2 3z M a.z28 3.38 16.3 14.5 14.1 1.8 4.5 5.1
K BUY 2.82 8.50 130.5% nm nim nim nm nm -100.0 1.85 2.08 2.01 nim 108 0.0 5.7 8.0
MBAK BUY 3.98 4.50 13.8% 5.8 -18.8 14.0 -17.9 8.8 14.0 293 283 283 i2.4 15.2 13.3 8.1 [:X: 7.3
MGT BuUY 214 3,00 40 2% 453 247 18.6 89 247 186 083 0 58 1.00 181 145 12,2 4.7 31 8.1
MODERN (S 4.5 .00 50, 4% 240 1.7 4.8 5.0 M7 4.8 347 347 37 15.7 118 11.4 7.5 D4 B.o
PO BUY 3.80 4.50 26.0% -20.0 7.6 12.6 -20.0 7E 126 210 218 223 121 12.2 0.8 E.8 5.8 8.5
FIMO SELL 3.88 2.38 35.9% -41.8 i28.8 -100.0 -43.8 1288 -100.0 .57 0.58 0.58 81.5 242 i1 1.1 0.5
SHE HOLD 14,30 5,00 &, 5%, 6.1 ap.1 -106.0 -4 0.1 -100.0 921 10,58 10,58 10,3 FE' 8.3 TE .6
SWEC SELL 20,00 7.50 12.5% 14,2 13,0 5.0 14,2 13.0 5.0 5.53 5,80 5,53 17.0 15,0 14,3 3.0 4.0 4.2
THHUI BUY 1.69 310 B83.4% 12.8 148 4 26.4 -25.0 158.8 26.4 1.18 1.28 1.38 28.2 0.8 B.& 0.0 5.3 6.3
Sector A1.8% 18.2 0.4 -28.2 -5 7.8 -33.5 14.3 129 1?.5| 4.8 5.3 B
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wEnuanning Aduide lass 41da (uwnu) aradflugquasaiwaaas (Market Maker) wazfaanlusdausas&naauwus (Derivative Warrants) uu
ndnnindidnagaglunanuatud Temdsne  anadavinuniwnsizamdnninginedodonant dofu  dnamuasdnmsoandaalumidatnuuas
TuahAguaasdnsayuidunannaudadulaainu
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Thai Institute of Directors Association (IOD) - Corporate Governance Report Rating 2017

2tr9@suuu Heudnuoal AINUUNEY
100-90 P § A A ALan
80-89 A A A A fun
70-79 AA G
60-69 A A Awald
50-59 A WU

<50 no logo given n/a

HeySnual N/R vanadve “lilsingdalusiaeu CGR”

IOD (IOD Disclaimer)

nadnIMIMAuguaianisdinaanadaufiuanelid  lunaildannmsainavaslsafiviayafudsnaansdoulunaiavdnninduviolssineing
uazaaauANMIN (& 1a la ("uSrvaanedan”) Wawmasassisay uazsiudayaigamuirllaunsadingeld nadinadenaniaiumniauaiaya
TuyunasuasymraNIauanfaunsgIunIsAIALgLaianIsuasldEnIanstiiou Taa'lilaiflunislssfiunanisdfifoiunianisaiiuianisuasudsnan
nudfiou  dnfeildlidayamaluzasddnaanadaulumsdsadiu - dofu  wadnatuaasidolildadiumsiusasdonanistfidouvdanisafiunnsuas
wnaanzdeu  warhidaddunislidwusinlunsamulundanswbuasdsnaansdauniadiuziinieq  glddayadoaslinasagrazasauiasiunis

Jiasviuardagulalunislddayale q Admdurssnaanadouiuaaslunagisai

- P S VR o e & eV TE . e oo o = < «, o (o
weil ussEnuannIwe Aliuida a5d dfia (NM'\"IJ‘N) u“lmuuuuusasusaomm’mnsumuumgnma\nla\iNad'ﬁoamonmumama’m

a ua

Tasvnisuursuljiiduavaraanauinalunisaadiunaza (THAI CAC)

1 fiaya CG Score 15zanil 2560 ann funaudvtazuaaniunssunisuzEnineg

2 dayauiEninnuiasenisuunnudfiiiuasaiatandulnalunissadiunaze (Thai CAC) uavaupugslgiugaiunssunsuddnine

daya o Yuil 31 nsngnau 2560) §i 2 nau Aa

—~

dszndaaursuaiitingiu CAC (Declared)

- 6
- 1é5un155usa9 CAC (Certified)
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