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BEAUTY CGR 2016 Anti-corrupt
3 2
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N, ]J’JGI ﬂél&l&l%(ﬂ

ilsgns 3Q16 a39add Inalagradsznule
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Consolidated earnings

BT (mn) 2014 2015 2016E 2017E
mvl,saﬂﬁ 3Q16 mm 210 §1uLIN meu 106% Y-Y e 52% Q-Q Normalized profit 301 402 699 909
WNNAManIsaieasfl 148 §1uuan manmﬂummmmnmmaﬂ Net profit 301 402 699 909
Tnsifvirauls ivnzndunsenpuinlswiuszdy 200 mavlmma 2 (RS B0 Lol 028 0
EPS (Bt) 0.10 0.13 0.23 0.30
\Huasausn LLa:LiJumsmUIM'mmamm’mmammammmu (SSSG) 7
. ) Togfia) 0¥ oA % EPS growth 42.46 33.64 73.63 30.02
gar;a 34.2% Y-Y lag@nadamanfndudes 5 8121 910 2Q16 40 piidend (8 0.10 0.11 0.21 0.27
aziﬂ 362 §121 (Beauty Buffet 241 8191 Beauty Cottage 69 8121 BV/share (Bt) 0.36 0.38 0.41 0.44
Beauty Market 13 &1 u,awmmmaﬂswmmm 39 §1V7)FINALA  EV/EBITDA (x) 76.3 57.1 33.8 26.2
selesanfinin 65% Y-Y uaz 26% Q-Q aim 734 UL awwau PER (x) - Norm 107.6 80.5 46.4 35.7
IWAndouumaiudounss  uazmsuSmiIteamamisesminend  PER®) 107.6 80.5 46.4 3.7
o = o PBV/(x) 29.8 28.2 26.6 24.8
dedntnw lasgasiunelanannin 70% g9413N Beauty Buffet » ,
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mwnaama E-Commerce uwazdnidszinaiilisamn g9 \Rasduan YE No. of shares (mn) 3,000 3,000 3,000 3,000
azm 9% ﬂﬂm@mm"lsmummwumumayw 67.4% 0N 67.2% M No. of shares- full dilution 3,000 3,000 3,000 3,000
2Q16 Uaz 66.4% 1% 3Q15 Par (Bt) 0.10 0.10 0.10 0.10
Source: Company data, FSS estimates
mumvl,mm 9M16 azm 478 fuun T 76% Y-Y aailn 83%
maaﬂiwmmmsmﬂﬂ 575 SN mmmwaﬂmma 4 mamm]
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1 2 e e SET Index 1,497.18
at M waziveg umuwmmm 6 WAITY LATIN Li’]ﬁ]d U Eoreign limit/actual (%) 100.00/13.15
ﬂiwmmmsnﬂsamﬂmm”ﬂﬁmmu 22% U8z 24% may‘n 699 8% paid up shares (miltion) 3,000.00
LN (+74% Y-Y) Uaz 909 8 1%L (+30% Y-Y) aus1au Free float (%) 52.26
ed & ' T A T A 3 o o 1.,, o Market cap (Bt mn) 32,400.00
Llﬂiitﬂﬂ;li?.l\‘ilmi\‘ilmw anianiataulanianiig Mgy iy 770 8t mn) (2016 YTD) 174.89
w1 “ua” hi, lo, avg (Bt) (2016 YTD) 12.30, 4.96, 8.37
o & ° Y Py | a £ .
NAaNUSUYszawmstu ldethwanel 2017 ndwily  Source: Setsmart
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Price (Bt)
803139 uazguenImIiui lifinnsewit anulefiswesddsznauii 185000 50.00
' 1,750.00 - T 45.00
m"Lunﬂuumu . nvl,mJmmwami’wmm,l,u.,u’lm’m BEAUTYUALNTIZ  1ee000 L aa00
mmaomm’m’m@LLwoLuamyunUﬂauammvmssumﬂaﬂ 1,550.00 1 1 35.00
1,450.00 T 30.00
AMWIALY — MITERRIVBNATHAINAL N Y BTET Taufan T 1950001 20
wvadaudiTelngionavirliariua o lunsudiTuuazn1sv 115000 | 1 1500
f 150. :

A lsanay 1,050.00 1 - < 10,00

950.00 - BEAUTY T 5.00

850.00 0.00
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BEAUTY FINANCIAL DATA

(Bt mn) 2013 2014 2015 2016E 2017E (Bt mn) 2013 2014 2015 2016E 2017E
Revenue 976 1,359 1,773 2,660 3,324 Net profit 211 301 402 699 909
Costs of sales 288 445 586 853 1,066 Depreciation & amortization 30 38 53 66 81
Gross profit 688 915 1,187 1,807 2,258 Change in working capital -57 61 58 -93 -37
SG&A costs 450 564 703 993 1,191 Other adjustments 0 0 0 0 1
Operating profit 238 351 484 814 1,067 Cash flow from operation 184 400 513 672 954
Other income 26 26 19 60 69 Capital expenditure -74 -188 -140 -136 -149
EBIT 265 377 503 874 1,136 Others -16 -18 -33 -58 -43
EBITDA 295 415 556 940 1,217 Cash flow from investing -90 -205 -172 -194 -192
Interest charge 0 0 0 0 0 Free cash flow 95 194 Rz 478 762
Tax on income 53 76 100 175 227 Net borrowings -6 5 -2 5 4
Earnings after tax 211 301 402 699 909 Equity capital raised 0] 0 0 0
Minority interests 0 0 0 0 0 Dividends paid -195 -217 -342 -629 -818
Normalized earnings 211 301 402 699 909 Others 0 0 0 0
Extraordinary items 0 0 0 0 0 Cash flow from financing -201 -212 -344 -624 -814
Net profit 211 301 402 699 909 Net change in cash -106 -18 -3 -146 -52
(Bt mn) 2013 2014 2015 2016E 2017E 2013 2014 2015 2016E 2017E
Cash& equivalents 692 565 526 424 372 Growth (%)
Account receivable 26 22 44 66 83 Revenues 26.8 39.3 30.4 50.0 25.0
Inventory 176 288 266 399 499 Net profit 21.7 42.5 33.6 73.6 30.0
Other current asset 0 0 0 0 0 Norm profit 21.7 42.5 33.6 73.6 30.0
Total current asset 894 875 836 890 954 Profitability Ratios (%)
Investment 0 100 100 100 100 Gross profit margin 70.5 67.3 66.9 67.9 67.9
PPE 157 198 281 332 385 EBIT margin 27.1 27.7 28.4 32.8 34.2
Other asset 65 83 115 173 216 Normalized profit margin 21.7 22.2 22.7 26.3 27.3
Total assets 1,138 1,287 1,368 1,549 1,723 Net profit margin 21.7 22.2 22.7 26.3 27.3
Short term loan loans 0 0 0 0 0 Normalized ROA 18.6 23.4 29.4 45.1 52.7
Accounts payable 105 143 177 266 332 Normalized ROE 21.1 27.7 35.1 57.4 69.4
Current maturities 0 0 0 0 0 Risk (x)
Other current liabilities 0 0 0 0 0 D/E (x) 0.13 0.18 0.19 0.27 0.32
Total current liabilities 131 190 213 319 399 Net D/E (x) Cash Cash Cash Cash Cash
Long-term debt 0 0] 0 0 0 Per share data (Bt)
Other LT liabilities 4 9 7 12 15 Reported EPS 0.07 0.10 0.13 0.23 0.30
Total LT liabilities 4 9 7 12 15 Norm EPS 0.07 0.10 0.13 0.23 0.30
Total liabilities 135 199 220 331 414 FCF 0.03 0.06 0.11 0.16 0.25
Registered capital 300 300 300 300 300 Book value 0.33 0.36 0.38 0.41 0.44
Paid up capital 300 300 300 300 300 Dividend 0.06 0.10 0.11 0.21 0.27
Share premium 556 556 556 556 556 Par 0.10 0.10 0.10 0.10 0.10
Legal reserve 28 30 30 30 30 Valuations (x)
Retained earnings 119 201 261 331 422 P/E 153.3 107.6 80.5 46.4 35.7
Minority Interest 0 0 0 0 0 Norm P/E 153.3 107.6 80.5 46.4 35.7
Shareholders' equity 1,003 1,088 1,148 1,218 1,309 P/BV 32.3 29.8 28.2 26.6 24.8
EV/EBTDA 107.1 76.3 57.1 33.8 26.2
Source: Company data, FSS research Dividend yield (%) 0.6 0.9 1.1 1.9 2.5
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BEM FINANCIAL DATA
Income Statement (Consolidated) Cash Flow Statement (Consolidated)

(Bt mn) 2013 2014 2015 2016E 2017E (Bt mn) 2013 2014 2015 2016E  2017E
Revenue 10,597 11,234 11,738 13,332 16,662 Net profit N.A. 2,745 2,650 2,812 3,380
Costs of sales 5,272 6,556 7,094 7,590 9,747 Depreciation & amortization  N.A. 3,092 3,226 3,636 4,386
Gross profit 5,326 4,677 4,643 5,742 6,915 Change in working capital N.A. 862 18,940 -17,827 -415
SG&A costs 1,983 923 1,115 1,157 1,650 Other adjustments N.A. 0 0 0 0
Operating profit 3,342 3,754 3,528 4,585 5,265 Cash flow from operation N.A. 6,699 24,816  -11,379 7,351
Other income 136 113 69 206 150 Capital expenditure N.A. -6,939 -8,797 -5,283 164
EBIT 3,879 4,413 4,059 5,199 5,865 Others N.A. 119 -1,679 -702 0
EBITDA 6,997 7,505 7,285 8,835 10,252 Cash flow from investing N.A. -6,820 -10,476 -5,985 164
Interest charge 2,029 1,437 1,934 1,586 1,523 Free cash flow N.A. -121 14,340 -17,364 7,515
Tax on income 467 702 721 723 869 Net borrowings N.A. 715  -12,505 19,820 -5,155
Earnings after tax 1,383 2,274 1,403 2,890 3,474 Equity capital raised N.A. 0 -12,915 0 0
Minority interests 22 66 51 78 94 Dividends paid N.A. -1,309 -1,925 -1,406 -1,690
Normalized earnings 1,361 2,208 1,352 2,812 3,380 Others N.A. 59 15,112 -22 94
Extraordinary items 3,039 537 1,298 0 0 Cash flow from financing N.A. -535  -12,233 18,393 -6,751
Net profit 4,399 2,745 2,650 2,812 3,380 Net change in cash N.A. -656 2,106 1,029 765
(Bt mn) 2013 2014 2015 2016E 2017E 2013 2014 2015 2016E 2017E
Cash 3,033 2,377 4,483 5,635 6,545 Growth (%)
Current investment 775 2,348 497 1,825 1,825 Sales 5.9 6.0 4.5 13.6 25
Accounts receivable 83 102 649 673 842 EBITDA 18.2 7.3 -2.9 21.3 16
Other current asset 198 198 240 200 213 Net profit 56.9 -37.6 -3.5 6.1 20.2
Total current assets 4,087 5,025 5,869 8,334 9,425 Norm profit -14.4 62.3 -38.8 108 20.2
Investment 10,020 9,714 10,870 10,893 10,893 Profitability Ratios (%)
PPE 50,425 54,273 59,085 60,739 56,191 Gross profit margin 50.3 41.6 39.6 43.1 41.5
Other assets 829 1,014 2,296 2,979 2,989 EBITDA margin 66.0 66.8 62.1 66.3 61.5
Total Assets 65,361 70,026 78,120 82,945 79,499 EBIT margin 36.6 39.3 34.6 39 35.2
Short-term loans 0 2,000 22,410 3,000 2,000 Norm profit margin 12.8 19.7 11.5 21.1 20.3
Account payable 1,495 2,009 2,580 2,740 3,480 Net profit margin 41.5 24.4 22.6 21.1 20.3
Current maturities 4,743 4,541 1,619 4,433 4,398 Normalized ROA 2.2 3.3 1.8 3.5 4.2
Other current liabilities 943 1,087 707 606 623 Normalized ROE 5.8 8.7 4.9 9.4 10.8
Total current liabilities 7,182 9,637 27,315 10,779 10,501 Normalized ROCE 8.0 7.1 9.0 8.4 9
Long-term debt 32,882 33,736 21,421 41,221 36,066 Risk (x)
Other LT liabilities 583 444 254 275 275 D/E 1.33 1.36 1.50 1.45 1.18
Total non-cu 33,465 34,180 21,675 41,495 36,340 Net D/E 1.21 1.27 1.35 1.27 0.98
Total liabilities 40,647 43,817 48,990 52,274 46,841 Net debt/EBITDA 4.27 4.44 5.40 4.38 3.1
Registered capital 28,200 28,500 15,285 15,285 15,285 Per share data (Bt)
Paid-up capital 28,200 28,200 15,285 15,285 15,285 Reported EPS 0.17 0.18 0.17 0.18 0.22
Share Premium 5,817 5,817 5,817 5,817 5,817 Norm EPS 0.05 0.08 0.09 0.18 0.22
Legal reserve 800 800 800 957 1,145 EBITDA 0.25 0.27 0.48 0.58 0.67
Retained earnings -7,821 -6,391 7,254 8,662 10,355 Book value 1.93 0.92 1.91 2 2.1
Others -2,373  -2,375 -113 -213 -213 Dividend 0 0.05 0.13 0.09 0.11
Minority Interest 91 157 86 163 268 Par (Bt) 1.00 1.00 1.00 1.00 1.00
Shareholders' equity 24,714 26,209 29,130 30,671 32,657 Valuations (x)
Source: Company data, FSS research P/E 48.07 77.06 43.26 41.31 34.37
Norm P/E 155.44 95.79 84.79 41.31 34.37
P/BV 8.56 8.16 3.94 3.81 3.6
EV/EBITDA 35.60 33.70 21.84 18.44 15.29
Dividend Yield 0 0.62 1.68 2 1.45
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Assistant Analyst: Thanyatorn Songwutti

Close 29 November 2016: 31.00
End 2016 Target: 44.00

+41.99%

Consolidated earnings

BT (mn) - Ended Sep 2014 2015 2016E 2017E
Normalized profit 992 182 1,997 1,495
Net profit 2,296 2,193 2,051 1,495
EPS (Bt)-Norm 0.59 0.11 1.18 0.88
EPS (Bt) 1.36 1.29 1.21 0.88
% EPS growth -70.8 -81.7 -6.5 -27.1
Dividend (Bt) 0.40 0.65 0.73 0.53
BV/share (Bt) 11.5 12.3 12.8 13.2
EV/EBITDA (x) 28.8 38.0 24.7 26.8
PER (x) - Norm 55.9 305.4 27.8 37.1
PER (x) 24.2 25.3 27.1 37.1
PBV(x) 2.8 2.7 2.6 2.5
Dividend yield (%) 1.6 2.3 2.2 1.6
YE No. of shares (mn) 1,694 1,694 1,694 1,694
No. of shares- full dilution 1,694 1,694 1,694 1,694

Par (Bt) 1.0 1.0 1.0 1.0

Source: Company data, FSS estimates

Share data
Close (29/11/2016) 31.00
SET Index 1,497.18
Foreign limit/actual (%) 25.00/6.79
Paid up shares (million) 1,693.90
Free float (%) 61.34
Market cap (Bt mn) 52,510.80
Avg. daily T/0 (Bt mn) (2016 YTD) 481.24

hi, lo, avg (Bt) (2016 YTD) 34.50, 22.00, 28.30

Source: Setsmart
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CK FINANCIAL DATA

(Bt mn) 2013 2014 2015 2016E 2017E (Bt mn) 2013 2014 2015 2016E  2017E
Revenue 32,788 32,951 34,912 52,661 38,801 Net Profit 7,674 2,296 2,193 2,051 1,495
Cost of sales 29,233 29,827 31,986 48,185 35,309 Depreciation etc. 697 988 981 1,486 1,089
Gross profit 3,555 3,124 2,926 4,476 3,492 Change in working capital -5,278 -2,235 -1,321 953 8,422
SG&A costs 1,505 1,475 1,759 2,370 1,746 Other adjustments 0 0 0 0 0
Operating profit 2,050 1,648 1,168 2,106 1,746 Cash flow from operations 3,093 1,049 1,853 4,490 11,006
Other income 987 1,215 1,085 1,394 1,613 Capital expenditure -3,577 -433 -1,344 -1,303 -1,089
EBIT 3,037 2,863 2,253 3,501 3,359 Others -7,474 -6,549 -10,770 -1,889 -2,303
EBITDA 3,734 3,851 3,234 4,987 4,448 Cash flow from investing -11,051 -6,982  -12,114 -3,192 -3,392
Interest charge 1,538 1,468 1,545 1,093 1,564 Free cash flow -7,959 -5,933  -10,261 1,298 7,614
Tax on income 1,533 342 459 369 269 Net borrowings 5,689 5,686 9,804 1,559 -32
Earnings after tax -34 1,053 249 2,039 1,525 Equity capital raised 0 41 0 0 0
Minority interests 38 61 68 42 31 Dividends paid -909 -674 -1,101 -1,230 -897
Normalized earnings -72 992 182 1,997 1,495 Others 3,018 1,435 347 125 31
Extraordinary items 7,746 1,304 2,011 53 0 Cash flow from financing 7,798 6,489 9,050 454 -898
Net profit 7,674 2,296 2,193 2,051 1,495 Net change in cash -160 556 -1,211 1,752 6,715
(Bt mn) 2013 2014 2015 2016E 2017E 2013 2014 2015 2016E 2017E
Cash 5,393 5,949 4,738 6,490 13,205 Growth (%)
Accounts receivable 32,309 28,960 26,838 25,961 29,827 Sales 57.5 0.9 6.0 50.8 -26.3
Inventory 2,496 8,562 12,787 13,208 3,528 EBITDA 64.2 3.1 -16.0 54.2 -10.8
Other current asset 937 509 678 625 625 Net profit 1,214.3 -70.1 -4.5 -6.5 -27.1
Total current assets 41,136 43,979 45,040 46,284 47,185 Norm profit -198.5 n.a. -81.7 999.4 -25.1
Investment 19,615 21,651 25,680 26,470 26,470 Profitability Ratios (%)
PPE 7,880 7,325 7,688 7,504 7,504 Gross profit margin 10.8 9.5 8.4 8.5 9.0
Other assets 3,404 7,917 14,658 15,757 18,060 EBITDA margin 11.4 11.7 9.3 9.5 11.5
Total Assets 72,034 80,872 93,066 96,015 99,219 EBIT margin 9.3 8.7 6.5 6.6 8.7
Short-term loans 4,374 4,516 8,191 9,377 9,377 Norm profit margin -0.2 3.0 0.5 3.8 3.9
Account payable 15,414 15,105 13,631 13,725 18,049 Net profit margin 23.4 7.0 6.3 3.9 3.9
Current maturities 9,322 8,554 7,293 6,467 4,751 Normalized ROA -0.1 1.3 0.2 2.3 1.5
Other current liabilities 441 1,430 1,440 1,430 1,430 Normalized ROE -0.6 5.5 0.9 9.4 6.8
Total current liabilities 29,551 29,604 30,555 31,000 33,607 Normalized ROCE 7.1 5.6 3.6 5.4 5.1
Long-term debt 23,636 29,322 39,126 40,685 40,653 Risk (x)
Other LT liabilities 2,006 2,475 2,529 2,612 2,612 D/E 1.3 1.4 2.0 2.0 1.6
Total non-cu 25,643 31,797 41,655 43,297 43,265 Net D/E 6.1 7.2 13.2 8.7 8.3
Total liabilities 55,194 61,402 72,210 74,297 76,873 Net debt/EBITDA 2.4 2.6 2.1 4.6 2.8
Registered capital 1,653 1,694 1,694 1,694 1,694 Per share data (Bt)
Paid-up capital 1,653 1,694 1,694 1,694 1,694 Reported EPS 4.64 1.36 1.29 1.21 0.88
Share Premium 4,869 4,869 4,869 4,869 4,869 Norm EPS -0.04 0.59 0.11 1.18 0.88
Legal reserve 171 175 175 175 175 EBITDA 2.26 2.27 1.91 2.94 2.63
Retained earnings 7,011 8,587 9,782 10,602 11,200 Book value 10.19 11.49 12.31 12.82 13.19
Others 2,847 3,799 3,937 3,937 3,937 Dividend 0.55 0.40 0.65 0.73 0.53
Minority Interest 290 346 398 440 471 Par (Bt) 1.00 1.00 1.00 1.00 1.00
Shareholders' equity 16,670 19,296 20,681 21,543 22,171 Valuations (x)
Source: Company data, FSS research P/E 7.4 25.3 26.5 28.3 38.8
Norm P/E n.a. 58.5 319.4 29.1 38.8
P/BV 3.4 3.0 2.8 2.7 2.6
EV/EBITDA 28.5 29.5 38.8 25.2 27.4
Dividend Yield 3.5 1.6 2.3 2.1 1.5
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Analyst: Sureeporn Teewasuwet
Register No.: 040694

Close 29 November 2016: 10.30
End 2017 Target: 11.60

Consolidated earnings

BT (mn) 2014
Normalized earnings 3,313
Net profit 3,313
Normalized EPS (Bt) 0.25
Reported EPS (Bt) 0.25
% Reported EPS growth 8.0
Dividend (Bt) 0.28
BV/share (Bt) 1.26
EV/EBITDA (x) 23.1
PER (x) 40.1
PER (x) - normalized 40.1
PBV (x) 8.0
Dividend yield (%) 2.8
YE No. of shares (million) 13,151
No. of share - full dilution 13,151
Par (Bt) 1.0

Source: Company data, FSS estimates

Share data
Close (29/11/2016)
SET Index
Foreign limit/actual (%)
Paid up shares (million)
Free float (%)
Market cap (Bt mn)
Avg. daily T/0 (Bt mn) (2016 YTD)
hi, lo, avg (Bt) (2016 YTD)

Source: Setsmart

2015
3,499
3,499
0.27
0.27
5.6
0.25
1.29
20.9
38.0
38.0
7.9
2.5
13,151
13,151
1.0

+12.6%

2016E 2017E
3,967 4,559
3,967 4,559
0.30 0.35
0.30 0.35
13.4 14.9
0.26 0.29
1.34 1.39
19.6 17.9
33.5 29.1
33.5 29.1
7.6 7.3
2.5 2.9
13,151 13,151
13,151 13,151
1.0 1.0
10.30
1,497.18
30.00/13.59
13,151.20
43.69
135,457.34
221.82

11.50, 6.40, 9.22

SET Index Price (Bt)
1,750.00 30.00
1,600.00 + T 27.00
1,450.00 1 "+ 24.00
1,300.00 + T 21.00
1,150.00 1 1 18.00
1,000.00 T 15.00

850.00 1 1 12.00
700.00 T 9.00
550.00 1 1 6.00
400.00 T 3.00

0.00




FINANSIA SYRUS TOP 5 FAVORITE STOCKS

HMPRO FINANCIAL DATA

(Bt mn) 2013 2014 2015 2016E 2017E (Bt mn) 2013 2014 2015 2016E  2017E
Revenue 40,112 47,965 52,513 64,608 74,418 Net Profit 3,068 3,313 3,499 3,967 4,559
Cost of sales 29,346 35,473 39,000 47,810 55,218 Depreciation etc. 1,649 2,264 2,721 2,989 3,364
Gross profit 10,766 12,492 13,513 16,798 19,200 Change in working capital 1,309 -640 677 3,940 1,243
SG&A costs 9,350 11,119 12,283 15,118 17,414 Other adjustments 0 0 0 0 0
Operating profit 4,134 4,617 4,960 5,524 6,251 Cash flow from operations 6,027 4,938 6,897 10,897 9,167
Other income 1,326 1,534 1,720 2,053 2,253 Capital expenditure -10,038 -5,381 -4,024 -10,582 -7,500
EBIT 4,134 4,617 4,960 5,524 6,251 Others -664 -1,708 -844 -144 -441
EBITDA 5,783 6,881 7,681 8,513 9,616 Cash flow from investing -10,702 -7,089 -4,868 -10,727 -7,941
Interest charge 277 466 544 565 552 Free cash flow -4,674 -2,151 2,029 170 1,226
Tax on income 789 838 918 992 1,140 Net borrowings 5,762 1,587 -1,206 3,417 2,649
Earnings after tax 3,068 3,313 3,499 3,967 4,559 Equity capital raised 0 0 0 0 0
Minority interests 0 0 0 0 0 Dividends paid -2,760 -3,044 -3,075 -3,372 -3,875
Normalized earnings 3,068 3,313 3,499 3,967 4,559 Others -1,359 2,496 1,693 -649 209
Extraordinary items 0 0 0 0 0 Cash flow from financing 1,643 1,039 -2,588 -605 -1,017
Net profit 3,068 3,313 3,499 3,967 4,559 Net change in cash -3,031 -1,112 -559 -435 208
(Bt mn) 2013 2014 2015 2016E 2017E 2013 2014 2015 2016E  2017E
Cash 807 2,435 2,698 2,263 2,472 Growth (%)
Accounts receivable 1,411 1,620 1,704 1,770 2,039 Sales 16.1 19.6 9.5 23.0 15.2
Inventory 6,506 8,031 8,365 7,859 9,077 EBITDA 18.6 19.0 11.6 10.8 12.9
Other current assets 497 705 600 323 372 Net profit 14.5 8.0 5.6 13.4 14.9
Total current assets 9,221 12,791 13,367 12,216 13,960 Normalized earnings 14.5 8.0 5.6 13.4 14.9
Investments 0 0 0 0 0 Profitability Ratios (%)
Plant, property & equipment 23,235 26,352 27,655 35,248 39,383 Gross profit margin 26.8 26.0 25.7 26.0 25.8
Other assets 3,486 5,170 5,969 6,182 6,624 EBITDA margin 14.4 14.3 14.6 13.2 12.9
Total assets 35,942 44,313 46,991 53,646 59,967 EBIT margin 10.3 9.6 9.4 8.6 8.4
Short-term loans 1,360 0 0 0 0 Normalized profit margin 7.6 6.9 6.7 6.1 6.1
Accounts payable 11,057 12,075 12,773 15,718 18,154 Net profit margin 7.6 6.9 6.7 6.1 6.1
Current maturities 508 3,010 4,718 3,085 3,000 Normalized ROA 8.5 7.5 7.4 7.4 7.6
Other current liabilities 1,407 1,691 1,983 2,261 2,605 Normalize ROE 18.9 20.1 20.7 22.6 25.0
Total current liabilities 14,331 16,777 19,474 21,065 23,758 Normalized ROCE 19.1 16.8 18.0 17.0 17.3
Long-term debt 7,919 10,866 9,659 13,076 15,725 Risk (x)
Other non-current liab. 975 969 955 1,938 2,233 D/E 1.4 1.7 1.8 2.1 2.3
Total non-current liab. 8,894 11,835 10,614 15,014 17,958 Net D/E 1.4 1.6 1.6 1.9 2.2
Total liabilities 23,225 28,611 30,088 36,079 41,716 Net debt/EBITDA 3.9 3.8 3.6 4.0 4.1
Registered capital 13,151 13,151 13,151 13,151 13,151 Per share data (Bt)
Paid up capital 13,151 13,151 13,151 13,151 13,151 EPS - Reported 0.23 0.25 0.27 0.30 0.35
Share premium 646 646 646 646 646 EPS - Normalized 0.23 0.25 0.27 0.30 0.35
Legal reserve 708 877 1,054 1,054 1,054 EBITDA 0.44 0.52 0.58 0.65 0.73
Retained earnings 1,773 1,849 2,051 2,715 3,399 FCF -0.36 -0.16 0.15 0.01 0.09
Minority Interests 0 0 0 0 0 Book value 1.24 1.26 1.29 1.34 1.39
Shareholders' equity 16,278 16,524 16,903 17,567 18,251 Dividend 0.34 0.28 0.25 0.26 0.29
Par 1.00 1.00 1.00 1.00 1.00
Source: Company data, FSS research Valuations (x)
P/E 49.7 46.0 43.6 38.5 33.5
P/E - Normalized 49.7 46.0 43.6 38.5 33.5
P/BV 9.4 9.2 9.0 8.7 8.4
EV/EBTDA 30.3 26.0 23.4 21.9 19.9
Dividend yield (%) 3.0 2.4 2.2 2.2 2.5
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FINANSIA SYRUS TOP 5 FAVORITE STOCKS

MINT FINANCIAL DATA

(Bt mn) 2013 2014 2015 2016E 2017E (Bt mn) 2013 2014 2015 2016E  2017E
Revenue 34,669 36,989 42,432 52,631 59,351 Net profit 4,101 4,402 7,040 7,448 6,469
Cost of sales 13,185 13,740 16,118 20,022 22,504 Deprec. & amortization 2,465 2,860 3,095 3,795 4,092
Gross profit 21,483 23,249 26,314 32,609 36,848 Change in working capital  -1,367 -4,871 -1,923 -1,345 34
SG&A 15,402 17,144 20,090 24,356 27,401 Other adjustments 0 0 0 0 0
Operating profit 6,081 6,105 6,224 8,253 9,446 Cash flow from operations 5,199 2,390 8,212 9,898 10,596
Other income 2,268 2,798 5,717 5,180 3,272 Capital expenditure -5,491 -5,851  -11,168 -6,500 -4,000
EBIT 5,884 6,044 8,846 9,638 8,626 Others -2,973 -3,982 -8,656 0 0
EBITDA 8,349 8,903 11,941 13,433 12,718 Cash flow from investing -8,464 -9,833  -19,824 -6,500 -4,000
Interest charge 1,027 1,145 1,301 1,517 1,365 Free cash flow -3,265 -7,443  -11,612 3,398 6,596
Tax on income 675 397 411 559 660 Net borrowings -778 10,697 11,392 487 -4,601
Earnings after tax 4,182 4,502 7,134 7,563 6,601 Equity capital raised 3,651 1 422 0 0
Minority interest 80 100 94 114 132 Dividends paid -1,185 -1,414 -1,445 -1,541 -1,862
Normalized earnings 3,811 4,333 4,704 5,380 6,469 Others 1,245 161 -127 114 132
Extraordinary items 290 69 2,336 2,068 0 Cash flow from financing 2,933 9,445 10,243 -940 -6,331
Net profit 4,101 4,402 7,040 7,448 6,469 Net change in cash -332 2,002 -1,370 2,458 264
(Bt mn) 2013 2014 2015 2016E 2017E 2013 2014 2015 2016E 2017E
Cash 3,370 5,372 4,003 6,461 6,725 Growth (%)
Current investment 0 0] 0 0 0 Revenue 10.7 6.7 14.7 24.0 12.8
Accounts receivable 3,383 3,326 4,960 6,152 6,938 EBITDA 17.8 6.6 34.1 12.5 -5.3
Inventory 1,675 1,942 2,414 3,058 3,503 Net profit 26.5 7.3 59.9 5.8 -13.1
Other current asset 2,255 2,367 8,472 8,472 8,472 Normalized earnings 23.2 13.7 8.6 14.4 20.2
Total current assets 10,684 13,006 19,848 24,143 25,638 Profitability Ratios (%)
Investment 4,999 6,820 8,144 8,144 8,144 Gross profit margin 62.0 62.9 62.0 62.0 62.1
PPE 23,432 26,423 34,496 37,202 37,110 EBITDA margin 24.1 24.1 28.1 25.5 21.4
Other assets 21,009 28,029 33,249 33,249 33,249 EBIT margin 17.0 16.3 20.8 18.3 14.5
Total Assets 60,124 74,279 95,737 102,738 104,140 Normalized profit margin 11.0 11.7 11.1 10.2 10.9
Short-term loans 1,158 2,333 2,588 2,588 1,500 Net profit margin 11.8 11.9 16.6 14.2 10.9
Account payable 4,998 5,589 7,753 8,122 9,303 Normalized ROA 6.8 6.4 5.5 5.4 6.3
Current maturities 3,624 4,287 1,513 1,513 1,513 Normalize ROE 17.7 16.3 15.5 15.0 15.8
Other current liabilities 1,365 1,363 1,727 1,848 1,932 Normalized ROCE 12.0 10.0 10.8 10.9 9.6
Total current liabilities 11,146 13,573 13,580 14,071 14,248 Risk (x)
Long-term debt 18,602 27,461 41,373 41,860 38,347 D/E 1.2 1.5 1.7 1.4 1.2
Other LT liabilities 3,501 3,221 4,870 4,870 4,870 Net D/E 1.1 1.3 1.6 1.3 1.1
Total non-cu 22,103 30,682 46,242 46,729 43,216 Net debt/EBITDA 3.6 4.4 4.7 4.0 4.0
Total liabilities 33,249 44,255 59,822 60,801 57,464 Per share data (Bt)
Registered capital 4,018 4,202 4,642 4,642 4,642 Reported EPS 1.02 1.10 1.60 1.67 1.47
Paid-up capital 4,001 4,002 4,402 4,402 4,402 EPS - Full Dilution 1.02 1.10 1.58 1.65 1.45
Share Premium 7,332 7,333 7,355 7,355 7,355 Normalized EPS 0.95 1.08 1.07 1.21 1.47
Legal reserve 406 420 464 464 464 EBITDA 2.09 2.22 2.68 2.98 2.86
Retained earnings 13,558 16,545 22,141 28,048 32,655 Book value 6.27 7.01 7.37 8.60 9.73
Others -207 -243 1,559  -1,559  -1,559 Dividend 0.35 0.35 0.35 0.42 0.51
Minority Interest 1,784 1,968 3,113 3,227 3,359 Par 1.0 1.0 1.0 1.0 1.0
Shareholders' equity 26,875 30,024 35,915 41,937 46,676 Valuations (x)
Source: Company data, FSS research P/E 34.9 32.5 22.4 21.4 24.3
Norm P/E 37.5 33.0 33.5 29.6 24.3
P/BV 5.7 5.1 4.9 4.2 3.7
EV/EBITDA 20.7 20.4 17.9 15.8 16.4
Dividend yield (%) 1.0 1.0 1.0 1.2 1.4
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Register No.: 002265

Tulallgi2tuda...”

High = 1498.51
Low = 1477.29
Open = 1481.81
Last = 1488.23
Avg 1 = 1485.39

Avg 2 =

Avg 3 = 1459.89
Avg 4 = 1415.40 i
Avg 5 = 1450.46 D!

9/26/16

Index (SET)

1550.00

1511.05

[

el

%
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i

Fast Stochastic

Low = 1410.87
Open = 1549.03

SET.Index_ (SET)

1
RSl = 54.96 Relative Strength Index
Avg = 5966 30,00
Macd = 27.6 | MACD »1
Signal = 32.6| jﬂ
[Sep [0oct [Nov [Pec [an [Feb  [Mar [Apr [May [Jun [ul [Aug [Sep Wk
High = 1550.59 1700.00

Last = 1488.65
Avg 1 = 1486.09
Avg 2 = 1416.41

E:I

Avg 3 = 146213
Avg 4 = 1308.34
Avg 5 = 847.39

| Jﬂﬂ
i

9/16

: 1488.65

Jﬂﬁ}

Fast Stochastic

E 4;/ Relative Sti engh/ldlﬂex
M BN . N
t I MACD = 1100
EM_éll::d H 15.3i - \i\\\"i jg]
| Signal = 4.4 1501 Joct [Jan [Apr [Jul [Oct [Jan |Apr [Jul [Oct [Jan |Apr [Jul [oct [an [Apr warih
uyIsy :  1495-1490*** , 1485-1475%*
uI6i1 ; 1510-1520*%, 1530-1550%**
Set Performance
Index Nov/29/16 Dec/30/15 % chg YTD
SET 1,497.18 1,288.02 16.24
SET 50 932.48 813.55 14.62
DJIA (USA) 19,121.60 17,603.87 8.62
NASDAQ (USA) 5,379.92 5,065.85 6.20
FTSE (UK) 6,772.00 6,274.05 7.94
NIX (Japan) 18,307.04 19,033.71 -3.82
HSKI (Hong Kong) 22,737.07 21,882.15 3.91
TWII (Taiwan) 9,192.38 8,279.99 11.02
SES (Singapore) 2,879.14 2,885.51 -0.22

Source : Aspen
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Past performance

Top 5 Favorite Stocks: Jan 15 - Nov 16 : Past performance

30 Dec 14-29 Jan 15

S5ET 1 Mths Return = 5.92%
SET 2015 Return : 5.92%
Outperform stocks :

CK 15.84%
AT 8.55%
Underperform stocks @

GUNKUL 2.63%
ADVAMC )
TUF -2.78%

Return for 1 months :
Accumulate return for 2015 :

30 Jan-26 Feb 15

S5ET 1 mMths Return :
SET 2015 Return :
Outperform stoc ks @
SEAFCO

MTLS

Underperform stocks @

F5
ADVANC -6.12%
CEMTEL -F.35%

Return for 1 months :
Accumulate return for 2015 :

27 Feb-27 Mar 15

S5ET 1 Mths Return : -5.78%
SET 2015 Return :

-0.16%

Outperform stoc ks @
ADN AMNCE

BEAUTY

KTC

Underperform stocks :
CK

EPCO

-5.34%
-1.67%

Return for 1 months :
Accumulate return for 2015 :

31 Mar-29 Apr 15

SET 1 Mths Return :
SET 2015 Return :

Outperform stoc ks @
GL

GUMKUL®
Underperform stocks :
CK

C55

TPIFL

Return for 1 months :

Accumulate return for 2015 :

30 Apr-28 May 15

S5ET 1 Mths Return = -2AT®R
SET 2015 Return : -0.27%
Outperform stocks :

THCOM 0.68%
Underperform stocks @

KCE -0.0273
MTLS -3.17%
IRCP -6.86%
TFPIPL -B.28%

—4.08%
-4.21%

Return for 1 months :

Accumulate return for 2015 :

S5ET 1 mMths Return :
SET 2015 Return :

Outperform stoc ks @

TPIPL

CEMTEL

Underperform stocks @
INTUCH

GPSC

KTBE

Return for 1 months :
Accumulate return for 2015 :

Note : * included Dividend

30 Jun-29 Jul 15

S5ET 1 Mths Return : -5.79%
SET 2015 Return : -5.35%
Outperform stoc ks @

AL ANC 3.33%
LPH -0.57%
MTLS -0.0105
CK -5.50%
Underperform stocks :

ROBIMS -6.15%

-1.99%
-4.01%

Return for 1 months :
Accumulate return for 2015 :

Mote : *included Dividend

31 Jul-28 Aug 15

-5.15%

SET 1 Mths Return :
SET 2015 Return :

Outperform stoc ks @
BEALUTY *

QH

Underperform stocks :
ADVANC *

CEMTEL

R5

Return for 1 months :

4.95%

Accumulate return for 2015 :

31 Aug-29 Sep 15

S5ET 1 Mths Return = -Z.43%
SET 2015 Return : -9.94%
Outperform stocks :

EA 5.88%
CK* 2.83%
Underperform stocks @

INTUCH -5.52%
EPG -7.22%
MTLS -B.24%

-2.45%
-10.85%

Return for 1 months :

Accumulate return for 2015 :

Note : * included Dividend
SET 1 Mths Return = 0. 7
SET 2016 Return :

Outperform stocks

BIG 24.52%
ASEFA 15.18%
Underperform stocks @

BEM 4.85%
EPG 3.82%
CK -11.21%

Return for 1 months :

Accumulate return for 2016 :

30 Sep-19 Oct 15

SET 1 Miths Return : 3.0u1%
SET 2015 Return : -F.19%
Outperform stoc ks @

LT 21.13%
BIG 11.76%
EPG 0.0599
BEAUTY 4.85%
Underperform stocks @

CEMTEL 0.67%

Return for 1 months :

Accumulate return for 2015 :

9 Jan-26 Feb 16

SET 1 Mths Return : 3.249%
SET 2016 Return : 4.27%
Outperform stocks @

BCH 19.39%
Underperform stocks @

MTLS 1]
PLAMBE -1.65%
FSMART -8.55%

Return for 1 months :
Accumulate return for 2016 :

30 Oct-27 Mowv 15

S5ET 1 Mths Return : -2.28%
SET 2015 Return : -8.98%
Outperform stoc ks @

EPG* 27.56%
FSMART 14.6
SAT 0
SCC -0.88%
Underperform stocks :

ALV ANC -11.59%
Return for 1 months @ 5.94%
Accumulate return for 2015 : 2.83%

Note : * included Dividend

29 Feb-30 Mar 16

SET 1 Mths Return : 5.85%
SET 2016 Return : 9.49%
Outperform stocks @

WIBHA 20.18%
Underperform stocks :

SHC 4.23%
ARROW 2.88%
MINT 2.08%
KAMART -2.72%

5.33%
15.76%

Return for 1 months :
Accumulate return for 2016 :

Mote : *included Dividend

30 MHowv-29 Dec 15

SET 1 Mths Return : -5.58%
SET 2015 Return : -14.28%
Outperform stoc ks @

BIG 3.97%
LT 3.77%
ASK

MINT -2.04%
Underperform stocks :

ADWANC -22.81%

Return for 1 months :

Accumulate return for 2015 :

31 Mar-28 Apr 16

SET 1 Mths Return : -0.55%
SET 2016 Return : 8.69%
Outperform stocks @

LPH 13.29%
KTC 4.89%
MTLS 3.61%
MINT® 0.95%
Underperform stocks @

CK -0.98%

4.35%
20.79%

Return for 1 months :
Accumulate return for 2016 :

9 Apr-30 May 2016

1.39%
10.57%

S5ET 1 Mths Return =

SET 20116 Return :
Outperform stocks :
GL®

ERW

Underperform stocks @
CK*

TISCO

Flamo*

Return for 1 months :

19.62%
5.48%

4.83%

31 May - 29 June 1016

S5ET 1 mMths Return : 1.29%
SET 2016 Return : 12.01%
Outperform stocks @
CH

GPSC

Underperform stocks @
CPALL

5CC

BKD
Return for 1 months :

14.71%
F.03%

30 June-28 Jul 2016

S5ET 1 Mths Return : 5.51%
SET 2016 Return : 18.37%
Outperform stoc ks :

KBAMK 14.71%
CK 12.07%
TRCH 0.1071
Underperform stocks :

ARROW 5.26%
PFTTGC 3.80%

Return for 1 months :

Mote - * included Dividend

9 Jul-30 Aug 2016

SET 1 Mths Return : 1.45%
SET 2016 Return : 20.04%
Outperform stocks @

TACC* 23.78%
AAN 12.69%
Underperform stocks :

SCB 1.26%
CK -8.15%
BEM -9.52%

Return for 1 months : 4.01%

Accumulate return for 2016 : 26.63%

Note : * included Dividend

31 Aug- 29 Sep 2016

S5ET 1 Mths Return = -3.68%
SET 2016 Return : 15.79%
Outperform stocks :

KTC 4.32%
BCH 4 245
Underperform stocks @

BJC -3.89%
BLA

ARROW

Return for 1 months :
Accumulate return for 2016 :

Accumulate return for 2016 :

30 5ep- 28 Oct 2016

S5ET 1 mMths Return :
SET 2016 Return :
Outperform stocks @

EKH 18.10%
BJC 15.17%
FSMART 0.1507
KKP B8.96%
Underperform stocks @

IRPC -2.05%

Return for 1 months :

Accumulate return for 2016 :

Accumulate return for 2016 :

31 Oct- 29 Nov 2016

S5ET 1 Mths Return :

SET 20116 Return :
Outperform stoc ks :
ROBIMNS

FDG

EKH

BEM

Underperform stocks :
KTC

Return for 1 months :

-3.67%
4.72%
68.64%

Accumulate return for 2016 :

Accumulate return for 2016 : 48.43%

Mote : *included Dividend
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ddduningaiu (Stock Recommendation)

Rec 29-Nov-16 2017 TP %) 15 16F 17F 15 16F 17TF 15 16F
sorts ______________________ ____________ _____ ______ ____ ____ ______ ___ |
HOLD 42.00 8. : X 7. ¥ 7. 2 : . £ . 2.
BUY 200.00 8.
BUY 202.00 12
BUY 71.00 4
BUY 21.00 4
BUY 4.00
BUY .00
BUY .00
BUY 50 4
Foonce ________________________________________ ____ ____ _____ __________ |
BUY L. 5 it . i ! A Z.11 217 14 2 ! 5.4
BUY 12.35
SELL 03
HOLD 2.60
BUY 33.87 12.9 3.1
BU™ 2.06 18.4 27
SELL g.a4 9.4 5.7
23. 1.8
17 3.0
12.
11.
19.

BANPU BUY 23. 9.
BCP BU 17. 8.5
IRPC BU 8 X 21. 10.8
PTT HOLD 34200 370.00 8 1.5
PTTEP SELL .50 80.00 -1. 13.0
0 2. 8.6

1. 8.6
9. 1.3

o in i

i
e

LPF HOLD 5
ORI BUY 2
PACE BUY nm 5
PS BUY -8.3 5 5.2
aH BUY 1.1 ] 8.1
SIRI SELL -18.0 8.1 5.2
SPALI BUY 10.8 2.2 7.0 S
Sector . 9.3 9.2 8.4 5.8
Contractor
W BUY 14.60 22.30 13.9 12.2 8.2 3.63 11.8 6.0
BU™ 31.00 44.00 5.5 271 13.06 13. 35.2 1.1
BUY 510 §.50 nm 4.3 g | s 32.8 0.0
SELL 11.40 11.00 1.3 = 2.38 pes 12.4 4.4
HOLD 11.00 11.50 36.4 o) 3.48 3 14.0 2.2
SELL 27.50 27.00 14.28 7 6.35 & 3 28.6 ; 1.5
221 26.7 28.3 .9 1.8
Real estate
A BU™ 10.90 0.3 12.48 14,25 r. 5.0
ROJMA HOLD - -13.6 7.01 4.4 4.4
Sector -4.5 4.0
DCccC HOLD 10.4 0.27 0.0 3.7 L2
DCON BUY 0.2z 0.39 3.0 3.0
DRT SELL 222 245 5.0 6.3
EPG BUY 3.29 3.56 1.7 1.3
SCC =10} 7 1.8 z 4.0 4.0
TPIPL HOLD TZ 2.5
WYNG BU 5.45 3.9
Sector 3.6
nm .
8.2 2. 1.2
TSTH HOLD nm nm nm nm nm nm 0 4.0
Sector nm nm nm -24.7 275.2 -36.8 5.2
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ﬂiﬂﬁ'\uuzﬁﬁwﬁu (Stock Recommendation) sz ngmmmmauifayaﬁawﬁzmﬂ

}

Price (Btish) Upside Net Profit Growth (
Rec 28-Hov-16 2017 TR (%)

Book value (Btishare) PYE (x}
16F

a
o
-
@
m
-
~
3
a
=
=]
-
m
a
~
3
a
=]
m
-
=
=

Telecom

T
=]
f
I
(=]
I

AN BUY 20. 8.7 A -2.7 a7 A 16.30 5.00 15.90 7. 5.6
AT BUY 15 -18.1 8 6.9 -15.1 9 13.87 14, 15.09 5.0 6.5
ALT BUY 17 117.8 .2 23.8 -12.1 ] 0.7 2. 2.30 1.7 2.1
CSL HOLD 2 8 -3.3 nm 8 1.10 0. 0.84 2 7.0
INTUCH BUY 35 -Z2.8 4 8. 9.70 2 6.8
MEL SELL 10 7.80 -25. 3 105.6 .0 1.08 z. 2.60 0.5 1.1
DTAC SELL 34 30.00 -13 1 -19.3 1 11.50 1. 11.50 23 1.8

BUY 11. 13.50 1 2 35.4 .9 3.96 4. 5.53 3.6 4.8
HOLD 12 14.00 o 58.8 9 5 5 5.93 o 1.6
BUY 10. 11.00 .5 70.2 a S 5.48 5.81 1.4 2.6
SELL Q 0.50 8 nm nm .0 nm a 0.59 0.50 0.0 0.0
BUY v 10.80 -27.4 -14.0 1.0 v -Z20.7 422 £.18 4.28 2.3 2.3
SELL 20.0 19.00 32.6 -11.0 -17.7 .9 -11.2 16.50 17.60 18.40 3.0 2.5
BUY 7.25 10.00 2409 nm nm 1 nm 3.06 3 3.94 0.0 0.0

2.9 -24.7 -8.4 -5.2 -18.5 3.2 3.2

|
=
¢
i

BEC SELL 18.50 17.00 -8.1% 31.2 34.9 K:) 3.30 35.3 Z.4 3.2
MaJOR BUY 31.00 35.00 12.9% 8 5.1 .0 Al 7.86 2z 3.7 3.8
MCOT SELL 13.10 V.50 -2 o .0 -4£01.0 4 o 2 10.33 nm 0. 0.0
PLANB BUY 5.05 §.30 24.8% T -16.0 & 8.3 .8 0.95 s2.7 1 1.6
VVORK BUY 38.25 44 00 15.0% nm 82.7 & 38.1 9 7.25 53.4 1 1.9
RE SELL 8.20 7.30 -11.0% £71 nm m -58.7 nm 0.97 nm Q 0.0
A=l HOLD 5.00 5.00 0.0% 12.3 15.6 1 T 12.1 041 31.6 2 26
Sector -1.5% -19.3 -38.2 25.6 -18.9 -33.7 5 41.3 e 1.6 1.9
BEAUTY BUY .80 7.8 ) F3.F . . rd 30. £ el 0. 45,4 35.6 1. 2.5
SELL X 8 Al 1 ] Q. 23. 20.3 z 2.5
BUY o 1 5 1 3 7O 21 19.5 1 1.5
SELL 2 2 3 10 ) 25.76 61. 30.1 Q 2.0
BUY 2 5 8 1 3 1 3 2 1 2.2
HOLD 2.7 2.7 0. -Z8.2 12.1 2 8 1 1 AZ 1.44 17. 15.7 3.3 3.7
HOLD 128.00 19.50 8. 28.9 9 1 3 1.2 .39 1.55 36 2 21 2.7
HOLD 17.20 17.20 o 18.1 < 2 1 413 .33 4.58 <1 35.1 1.2 1.5
BUY 1 11.60 12, 12.4 14.9 6.5 12.8 1 1.29 .34 1.39 34. pei=] 2.5 2.8
HOLD 1 12.50 1 24.0 17.3 9 227 1 1.09 16 1.33 31. 267 23 2.3
HOLD 3 38.00 8 8.4 33.3 a7 2.3 18.2 2 .30 3.71 25. 21 2.9 S
BUY 1 17.50 12 8.3 10.2 3.7 4 102 4 20 5.50 15 143 5.1 5.6
ROBINS BUY & 17 26.0 15.0 119 15.2 2 .28 14,63 Z5.4 23.0 4.2
Sector 8.8% 20.3 25.4 9.4 15.8 32.3 25.7 2.9

DELTA SELL 7E8.75 . -3.8% 1 -18.1 20.8 .0 -18.1 20.8 24.50 26.88 28.95 17.4 2.4 41 2.2
HAMS BUY 31.75 13 -1.8 10.6 2 -1.89 10 2213 2438 25.02 12.6 11.4 6.8
KCE SELL 123.50 = 38.3 29.6 5.4 4.5 2 14.05 17.24 20.59 Z22.4 18.0 1.9
SV BUY Q -34.0 31.7 nm -2Z2. Z.24 2.99 3.2 &.0 11.2 2.1 2.6
Sector . J -8.3 15.5 1.5 .2 20. 17.1 14.8 3.5 3.9
CPF BUY % 4 265.0 5.2 4.8 259 17.39 1 15 6.0
GFPT BUY 11.5 10.7 .9 11.2 .20 1 11 2.5
ICHI SELL -21.3 23.7 o -55.8 4.85 2 22 2.9
KSL BUY 1.2 41.9 =) 1.2 3.15 2 14 2.1
M HOLD 2= 12.5 13.5 11.8 13. 3 = e Z 3.6
SAFPPE BUY 25 31.6 18.9 31.2 27 5.02 9 2 21 2.3
STA SELL 7.00 7.F 32.3 8.4 7.7 32.8 16.50 16.72 17.28 1 27.0 Al =ik
T C SELL 30.8 52 548 1 -18.5 01 1.05 1.12 57.0 36.8 -3 2.1
TKHN SELL 26.75 99.5 ar.7 381 98.7 43.0 24 1.53 1.79 49.6 35.9 3 1.8
TU BUY 20.50 <1 13.2 21.7 1.1 12.4 10.24 11.03 16.3 12.4 < 4.1
™o HOLD 3 42,0 0.0 13.0 421 S.80 10.35 1. 11.7 .0 o
KO HOLD §.50 -4 §.0 27.5 -10.7 3.8 1.28 1.44 25, 12.7 2.z 2.8
Sector -2.7 21.3 11.5 -9.0 18.7 17, 15.9 2.9 3.4

Transportation & Logistics

)

el BUY 6.55 &.00 2 15.0 4883 16 272 341 420 15.2 13.1 1.5 1.5
40T BUY oo 470.00 2 3.8 11.5 53.3 11.6 7817 &3.00 50.60 28.6 25.6 1.8 2.0
BEM BUY 7.60 12.00 = 6.1 20.2 5 202 2.0 2.00 2.11 413 3 1.2 1.4
BTS BUY 8.55 9.50 11. 40.7 -S2.5 -5 4.3 £.1% 4.28 Za8 0.7 0.5
MHCL BUY 2.02 27 33. -1558.0 26.1 2 K= 0.70 0.83 18.4 0.0 0.0
MO SELL V.40 6.50 12 nm nm nm 8 5.15 5.25 nm V 0.0 1.4
THAI SELL 2430 1z.00 S0. nm nm nm nm nm .o 15.41 15.45 nm s2 0.0 o.o
PSL SELL .40 4.80 nm nm nm nm 5 9.23 .89 nm n 0.0 0.0
RCL HOLD 5.65 €.00 14.0 221 -40.0 4.0 S 12.58 12.58 177 15 0.0 0.0
TTA SELL 10.10 &.00 10.8 nm nm 11.50 11.61 3 34 0.3 0.5
Sector E 26.9 -161.3 -945.3 -100.0 36.5 28.7 0.4 0.7
veatocare . _____ _____________ _____ _______ _______________ ____ |
BOMS BUY 23 25.00 13 % | 125 6.3 v ! 3.40 3.90 < £1. 37.7 1.2 1.3
BH HOLD 188. 200.00 6. .8 7.7 25.8 17.58 20.50 23 3 35.2 1.3 1.4
BCH HOLD 13 14.00 2 .0 15.9 0.0 1 2.21 2.46 5 4 1.1 1.3
EKH BUY 15 .00 11 1 18.2 3 o 1.35 1.44 S s1.1 o 0.8
LPH BUY 15 10.50 14.8% 2.0 9.0 20.1 =) 2 2.20 2.30 39.8 33.9 1 21
WIBHA BUY 2.82 3.20 13.5% 23.5 -2.5 25.1 22.4 0. 0.45 0.50 S50.1 40.0 1.1 1.3
Sector 10.4%: 12.2 7.3 12.2 21.3 42.0 37.5 1.2 1.4
ot ___________________________________ _____ _____ _____ _____ ___________ _____ |
CEMNTEL BUY 38.75 48.00 18.7% 40.8 13.7 11.5 41.0 3.6 12.1 6.86 10.43 11.4% 7 g 1.4 1.6
ERVY BUY 4 6.00 32 nm 70.8 23.4 nm 1 30.8 1.88 210 2.z24 1.1 1.5
MINT BUY 35 48.00 24, 5.8 -12.1 45,4 rd -13.0 I 28.60 9.73 1.2 1.4
Sector G5, 8.7 -7.0 50.9 10.6 -100.0 3.7 4.6

.r‘

SELL 13.50 11.00 1.2 6.3 1.2 6.3 17.89 18. 18.85 13.7 12.2 z 2.6
BUY 482 5.9 7.0 5.9 128 59 0.78 o 1.06 267 252 2 2.7
BUY 13.00 14.50 -12.2 10.9 -12.2 10.9 13.01 13.80 14.68 9.8 8.9 4.5
BUY oo 225.00 12.6 -100.0 12.6 .0 148.18 150.10 10.3 2 0.0
HOLD 1.83 2.00 53.3 S8.4 53.1 4 2.41 Z.54 2.65 20.6 2.2 3.3 4.4
BUY i, 3.20 nm 36.4 nm 4 1.90 z.0z 213 23.6 7.3 1. 0.0

8.0 -48.6 11.8 -54.9 12.4 24.1 2. 2.4
BUY 8.50 23.3 148 5.7 22.0 1 228 2.80 15 13.8 3.4 3.8
BUY 3.64 -18.2 252 g.2 -30.8 25 0.92 1.31 224 128, 2.9 9
BUY 7.30 -1.0 226 -18.2 -10.8 2 2.01 2.08 201 16 2 ¥
BUY 5.30 6.0 &.0 40 S.1 2.0 1 2.22 12.3 11.4 5.0 5.3
SELL 2.36 83.3 27.2 -50.0 §0.0 37.5 0. 0.57 3.8 23.1 1.2 o)
BUY 21.00 8.3 14.6 8.4 8.5 14 8 10.05 8.4 2 2

8.3 16.4 10.5 6.2 16.9 14.7 12.6 3.4 3.8
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