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FINANSIA SYRUS TOP 5 FAVORITE STOCKS

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 13,265 16,597 Net profit N.A. 2,745 2,650 3,128 3,763
Costs of sales 5,272 6,556 7,094 7,535 9,572 Depreciation & amortization  N.A. 3,092 3,226 3,624 4,374
Gross profit 5,326 4,677 4,643 5,729 7,025 Change in working capital N.A. 862 18,940 -17,849 -460
SG&A costs 1,983 923 1,115 1,151 1,444 Other adjustments N.A. 0 0 0 0
Operating profit 3,342 3,754 3,528 4,578 5,581 Cash flow from operation N.A. 6,699 24,816  -11,096 7,677
Other income 136 113 69 141 170 Capital expenditure N.A. -6,939 -8,797 -5,283 164
EBIT 3,879 4,413 4,059 5,127 6,200 Others N.A. 119 -1,679 -702 0
EBITDA 6,997 7,505 7,285 8,751 10,575 Cash flow from investing N.A. -6,820 -10,476 -5,985 164
Interest charge 2,029 1,437 1,934 1,586 1,365 Free cash flow N.A. -121 14,340 -17,081 7,841
Tax on income 467 702 721 708 967 Net borrowings N.A. 715  -12,505 19,820 -5,155
Earnings after tax 1,383 2,274 1,403 2,833 3,868 Equity capital raised N.A. 0 -12,915 0 0
Minority interests 22 66 51 77 105 Dividends paid N.A. -1,309 -1,925 -1,564 -1,881
Normalized earnings 1,361 2,208 1,352 2,756 3,763 Others N.A. 59 15,112 -23 105
Extraordinary items 3,039 537 1,298 372 0 Cash flow from financing N.A. -535  -12,233 18,233 -6,932
Net profit 4,399 2,745 2,650 3,128 3,763 Net change in cash N.A. -656 2,106 1,152 910
(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 13.0 25.1
Accounts receivable 83 102 649 673 842 EBITDA 18.2 7.3 -2.9 20.1 20.8
Other current asset 198 198 240 200 213 Net profit 56.9 -37.6 -3.5 18.1 20.3
Total current assets 4,087 5,025 5,869 8,334 9,425 Norm profit -14.4 62.3 -38.8 103.9 36.5
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 43.2 42.3
Other assets 829 1,014 2,296 2,979 2,989 EBITDA margin 66.0 66.8 62.1 66.0 63.7
Total Assets 65,361 70,026 78,120 82,945 79,499 EBIT margin 36.6 39.3 34.6 38.7 37.4
Short-term loans 0 2,000 22,410 3,000 2,000 Norm profit margin 12.8 19.7 11.5 20.8 22.7
Account payable 1,495 2,009 2,580 2,740 3,480 Net profit margin 41.5 24.4 22.6 23.6 22.7
Current maturities 4,743 4,541 1,619 4,433 4,398 Normalized ROA 2.2 3.3 1.8 3.4 4.6
Other current liabilities 943 1,087 707 606 623 Normalized ROE 5.8 8.7 4.9 9.2 11.9
Total current liabilities 7,182 9,637 27,315 10,779 10,501 Normalized ROCE 8.0 7.1 9.0 8.7 9.0
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 1.44 1.17
Total non-cu 33,465 34,180 21,675 41,495 36,340 Net D/E 1.21 1.27 1.35 1.26 0.97
Total liabilities 40,647 43,817 48,990 52,274 46,841 Net debt/EBITDA 4.27 4.44 5.40 4.41 2.98
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 0.20 0.25
Share Premium 5,817 5,817 5,817 5,817 5,817 Norm EPS 0.05 0.08 0.09 0.18 0.25
Legal reserve 800 800 800 957 1,145 EBITDA 0.25 0.27 0.48 0.57 0.69
Retained earnings -7,821 -6,391 7,254 8,662 10,355 Book value 1.93 0.92 1.91 2.01 2.14
Others -2,373  -2,375 -113 -213 -213 Dividend 0 0.05 0.13 0.10 0.12
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 36.64 30.46
Norm P/E 155.44 95.79 84.79 41.59 30.46
P/BV 8.56 8.16 3.94 3.74 3.51
EV/EBITDA 35.60 33.70 21.84 18.43 14.65
Dividend Yield 0 0.62 1.68 1.36 1.64
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TOP 5 FAVORITE STOCKS

EKH FINANCIAL DATA

Income Statement (Consolidated) Cash Flow Statement (Consolidated)

(Bt mn) 2013 2014 2015 2016E 2017E (Bt mn) 2013 2014 2015 2016E 2017E
Revenue 358 414 431 503 565 Net profit 31 32 49 82 98
Cost of sales 250 284 293 324 362 Deprec. & amortization 24 26 27 27 31
Gross profit 108 130 139 179 202 Change in working capital 3 28 -1 1 1
SG&A 66 85 82 84 88 Other adjustments 0 0 0 0 0
Operating profit 42 46 57 95 115 Cash flow from operations 59 86 75 110 130
Other income 6 9 7 8 8 Capital expenditure -15 -10 -8 -20 -100
EBIT 48 55 64 103 123 Others 0 -3 0 0
EBITDA 72 81 91 129 154 Cash flow from investing -15 -12 -8 -20 -100
Interest charge 10 7 3 0 0 Free cash flow 44 74 67 90 30
Tax on income 8 16 12 20 25 Net borrowings -41 -75 -54 -13 0
Earnings after tax 31 32 49 82 98 Equity capital raised 0 0 0 509 0
Minority interest 0 0 0 0 0 Dividends paid 0 0 0] 0 -33
Normalized earnings 31 32 49 82 98 Others 0] 0 0 0 0
Extraordinary items 0 0 0 0 0 Cash flow from financing -41 -75 -54 496 -33
Net profit 31 32 49 82 98 Net change in cash 3 -1 14 586 -2

Balance Sheet (Consolidated)

Important Ratios (Consolidated)

(Bt mn) 2013 2014 2015 2016E 2017E 2013 2014 2015 2016E 2017E
Cash 6 4 18 604 602 Growth (%)
Current investment 36 37 37 43 48 Revenue 9.5 15.7 4.1 16.6 12.3
Accounts receivable 0 0 0 0 0 EBITDA 64.1 12.0 12.2 42.2 18.6
Inventory 9 10 11 12 13 Net profit -0.1 5.1 50.8 68.4 20.4
Other current asset 1 3 1 1 1 Normalized earnings -0.1 5.1 50.8 68.4 20.4
Total current assets 52 54 68 661 665 Profitability Ratios (%)
Investment 0 0 0 0 0 Gross profit margin 30.3 31.4 32.2 35.5 35.8
PPE 273 257 238 231 300 EBITDA margin 19.9 19.2 20.8 25.3 26.8
Other assets 8 5 5 5 5 EBIT margin 13.2 13.0 14.5 20.1 21.5
Total Assets 334 316 310 897 971 Normalized profit margin 8.4 7.6 1.1 16.0 17.2
Short-term loans 23 3 0 0 0 Net profit margin 8.4 7.6 11.1 16.0 17.2
Account payable 41 54 49 64 70 Normalized ROA 9.0 9.9 15.5 13.5 10.5
Current maturities 53 52 13 0 0 Normalize ROE 23.0 19.5 23.7 15.6 11.5
Other current liabilities 9 21 16 19 21 Normalized ROCE 23.0 29.4 27.4 12.6 14.0
Total current liabilities 125 129 78 83 91 Risk (x)
Long-term debt 66 12 0 0 0 D/E 1.30 0.80 0.35 0.10 0.11
Other LT liabilities 2 3 3 3 Net D/E 1.26 0.77 0.27 -0.63 -0.57
Total non-cu 68 15 3 3 Net debt/EBITDA 2.58 1.72 0.69 -4.00 -3.31
Total liabilities 193 144 81 86 94 Per share data (Bt)
Registered capital 285 285 217 300 300 Reported EPS 0.05 0.06 0.11 0.14 0.16
Paid-up capital 285 285 217 300 300 Normalized EPS 0.05 0.06 0.11 0.14 0.16
Share Premium 0 0 0 425 425 EBITDA 0.13 0.14 0.21 0.22 0.26
Legal reserve 0 0 0 0 0 Book value 0.26 0.32 0.53 1.37 1.48
Retained earnings -136 -104 13 95 160 Dividend 0.00 0.00 0.00 0.05 0.07
Others 0 0 0 0 0 Par 0.5 0.5 0.5 0.5 0.5
Minority Interest 0 0 0 0 0 Valuations (x)
Shareholders' equity 149 181 229 820 886 P/E 127.4 121.2 61.1 50.3 41.8
Source: Company data, FSS research Norm P/E 127.4 121.2 61.1 50.3 41.8
P/BV 26.3 21.6 12.9 5.0 4.6
EV/EBITDA 28.2 24.9 16.6 13.8 11.7
Dividend yield (%) 0.0 0.0 0.0 0.8 1.0
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KTC FINANCIAL DATA

(Bt mn) 2014 2015 2016E 2017E 2018E (Bt mn) 2014 2015 2016E 2017E  2018E
Interest and dividends 6,181 6,513 7,122 7,977 8,932 Growth (%)
Interest costs 1,764 1,621 1,485 1,638 1,811 Gross loans 7.4 10.3 10.5 11.4 11.5
Net interest income 4,416 4,893 5,638 6,339 7,121 Total assets 5.0 10.4 10.0 11.9 11.9
Non-interest income 6,317 6,930 7,700 8,348 8,909 Net interest income 14.3 10.8 15.2 12.4 12.3
Operating Income 10,733 11,823 13,338 14,687 16,030 Non-interest income 0.0 9.7 11.1 8.4 6.7
Operating costs 5,377 6,139 6,719 7,230 7,514 Operating costs 2.0 14.2 9.4 7.6 3.9
PPOP 5,356 5,684 6,619 7,457 8,516 Provision costs -11.6 -2.4 16.0 7.6 12.6
Provisions 3,223 3,146 3,649 3,927 4,421 Pre-Provision profit 9.2 6.1 16.5 12.7 14.2
Optg. Profit after Provns. 2,133 2,537 2,970 3,530 4,095 Net profit 36.8 18.1 17.7 18.3 15.7
Net non-operating items Profitability (%)
Pre-tax profit 2,206 2,616 3,050 3,610 4,175 Operating cost/income 32.0 34.6 33.0 32.6 31.3
Tax charge 451 543 610 722 835 Gross loans/Total
Profit after tax 1,755 2,073 2,440 2,888 3,340 Borrowing 132.3 134.7 135.5 137.1 137.8
Minority interests Average earnings yield 18.7 18.2 18.0 18.4 18.4
Net profit 1,755 2,073 2,440 2,888 3,340 Average funding cost -4.4 -3.7 -3.1 -3.2 -3.2
Net interest margin 15.0 15.1 15.4 15.9 16.0
Fee income/Revenue M8 49 23 24 420
(Bt mn) 2014 2015 2016E 2017E 2018E Non-interest inc./Income 56.9 58.1 58.1 56.9 55.4
Gross loans 55,007 60,686 67,066 74,744 83,345 Optg. income/Total Assets 19.7 19.6 20.1 19.8 19.3
Accrued interest 0 0 0 1 2 Optg. costs/Total Assets 3.2 2.7 2.2 2.2 2.2
LLR 4,884 5,007 5,000 5,000 5,000 ROA 3.3 3.6 3.7 3.9 4.0
Net loans & accrued 50,123 55,679 62,066 69,744 78,345 ROE 26.0 25.7 23.6 23.6 23.2
Cash 735 941 500 500 500 Asset quality (%)
Interbank assets 0 0 0 1 2 Delinquency rate - credit
Investments 21 20 21 21 21 card 2.3 2.3 2.2 2.1 2.0
Foreclosed properties 0 0 0 1 2 Delinquency rate -
Fixed assets 371 337 330 330 330 personal loan 3.2 3.2 3.1 3.0 2.9
Other assets 2,740 2,696 2,840 3,014 3,206 Provision expenses / Loans 9.4 9.0 9.0 8.5 8.3
Total assets 54,495 60,179 66,208 74,059 82,852 Capitalization (%)
Customer deposits 0 0 0 0 0 D/E ratio (x) 6.4 5.9 5.4 5.0 4.7
Interbank liabilities 0 0 0 0 0 ST borrowing / Total
Short-term borrowings 12,558 13,984 12,500 15,000 15,000 borrowing (%) 52.8 48.0 41.4 42.2 39.7
Long-term borrowings 49,138 52,707 55,500 60,500 66,500 Per share data (Bt/share)
Other liabilities 3,297 4,023 3,906 4,725 5,214 Shares in issue (million) 258 258 258 258 258
Total liabilities 47,127 51,446 55,873 61,817 68,431 Reported EPS (Bt) 6.81 8.04 9.46 11.19 12.95
Paid up Capital 2,578 2,578 2,578 2,578 2,578 Pre-Provision EPS (Bt) 20.8 22.0 25.7 28.9 33.0
Share premium 1,892 1,892 1,892 1,892 1,892 BVPS (Bt) 28.58 33.87 40.06 47.45 55.90
Appropriated reserves 258 258 380 524 691 DPS (Bt) 2.75 3.25 3.80 4.50 5.00
Unappropriated reserves 2,640 4,005 5,485 7,248 9,260 DPS/EPS (%) 0.40 0.40 0.40 0.40 0.39
Minority interests 0 0 0 0 0 Valuations (x)
Shareholders' funds 7,368 8,733 10,335 12,242 14,421 P/E 21.7 18.4 15.6 13.2 11.4
Normalized P/E 7.1 6.7 5.8 5.1 4.5
P/BV 5.2 4.4 3.7 3.1 2.6
Dividend yield (%) 1.9 2.2 2.6 3.0 3.4

Source: Company data, FSS research



FINANSIA SYRUS TOP 5 FAVORITE STOCKS

CGR 2015 iA%t“CorZ“VE’E
PDG 3 Hian ey b Close 28 October 2016 : 3.82

uleneg

UND. NTAAND End 2017 Target: 5.30

+38.7%

WE ““Ija” PDG Vli’lﬂ"ll,ﬂ’m&l’]slﬂ 2017 Winnu 5.30 LN EN PE Consolidated earnings
Multiplier LﬂaﬂﬁlﬂLLﬁlL‘].l'Wla']ﬂ‘Yl 15 111 ﬂﬁ)ﬁ)ﬂﬂ%%iwﬂwﬂ%ﬂa BT (mn) 2014 2015 2016E 2017E

mﬂmsmuaﬂswnaums 3Q16 Afumlinanls mummﬂmﬂu Normalized profit 58 83 88 95
Augnaansa ﬂsmmm’mmuumﬁnﬁwfmmao TVO mwumuflu Net profit 58 83 88 95
INANIANLD LLa“‘ﬂ’]SSIJS‘W]SGI%YI%IﬂBEl’]\‘l&lﬂi"aﬂﬁﬂﬁw &7 EPS (Bt)-Norm 0.22 0.31 0.33 0.35
iadunnwizaznaiyfa ﬁmmnmtaamuuio uazwp@nysnaas  EPS (BY 0.22 0.31 0.33 0.35
NuiTnﬂﬂM%N'Iﬂadml,ﬂmm‘samﬂ mmm‘lwmmm%fmvlﬁ‘lu % EPS growth -26.83 41.62 6.27 8.23
520U 10-15% aolluzag 3 “Hdewi sm’lﬂaauwziamwu% Dividend (Bt) 0.01 0.13 0.20 0.21
PE2017 g9 10 memaﬁmumm MAI 1iia7l 2014 Taigoandag  BY/share (BY) 1.83 195 2.08 2.22
nimmhwna‘um‘sﬂ%uawﬂwmﬂL‘:’lﬂ'm'rmmwmma@ﬂwu gg  EV/EBITDA(x) 7.8 >.8 3.2 4.9
AWUIN (+6% Y-Y) LAz 95 a1wun (+8% Y- Y) wanonit PDG  ER (X) - Norm i 255 i S
Solvinanauunuandnilwuagssnd 5-6% aall PER (x) 17.7 12:5 "7 108

v o o : PBV/(x) 2.1 2.0 1.8 1.7
PDG HHAALAZIMNUI2IA PET ABLNINES Dividend yield (%) 0.3 3.4 51 55
PDG dufnaauazimingia PET Swiuihduis (48%) Wl YE No. of shares (mn) 270 270 270 270
(27%) W@ (20%) LLavmﬂmﬂmaqﬂiqia (5%) Taguiunsuaafid  No. of shares- full dilution 270 270 270 270
AUNINGI LLawiaqsummmommamnm%@mamnm na‘mi@m Par (Bt) 0.50 0.50 0.50 0.50

TVO LLawlli‘lsm uwuuusinﬂ"lﬂﬂ arm@ 31. 85% e 11 11% mum@m Source: Company data, FSS estimates
ﬂ?lﬁﬁﬂﬁ’é%ﬂ?iﬂa@]ﬂ?']ﬂi\‘mﬂl’ﬁtwﬂU?iﬁ]%’]&l%W‘U ‘Ii\']ﬂ%ﬂﬂl,‘]_]%l]ﬂ@l
Tadﬂﬂ&l TVO maamnwaﬂi“ﬂa‘umi 1H16 ‘YlLW%J“lI‘H)ﬂ\‘i 28% Y-Y

Share data
ammwnswmmuussammmnfmaomnﬂ'mmnmma Close (28/10/2016) 3.82
maua"ﬂadﬂ%ﬂ]ﬁ]ﬂﬂﬁﬂﬂﬂmmw Marketeer m@uammm@m@umw SET Index 1,494.44
mﬂnammnu@a 30,000-35, 000 SULN maamwmsmuimaaﬂ Foreign limit/actual (%) 49.00/0.01
10-15% siail Ltuwwammiumw NRAVIALEN memmmiumaa Paid up shares (million) 270.00
mu’[vxmﬂmmmwam ‘Hdﬁmﬂ’mULLENY]%‘IJ’JW%J%LLN“H% ugz  Freefloat (%) 40.13
wqmﬂﬁamaJNUiIﬂﬂﬂﬁum@ummiwmmﬂﬂfu ('-armmﬁmioﬂaﬂ Market cap (Bt mn) 1,031.40
13lnaiedasdunantines) wﬂ%mmmmmmmmummmm ¢fjy  Ave. daily T/O (Bt mn) (2016 YTD) 1.73
wdulaluszay 10-15% doflaslugng 3 Tdnemin emnal,ﬂm@@maw hi, lo, avg (Bt) (2016 YTD) 4.42,3.26, 3.86

mm’mL’ﬁmm@mwa"lamﬁam@wmmaﬂumwmam §auAane  Source: Setsmart
‘m&Juwmmmm@m‘[m"l.mv@uﬂnmwﬂivmm 5% giall

mmmimnaﬂ‘s“naum‘s 3Q16 LGIDIGITGIG]LGI% SET Index Price (8Y

m@mvl,sﬁmﬁ 3Q16 i 23 Awun % 11% Q-Q uaz 58% Y-y 170000 10.00
NNV mﬂmmamamm@mmmm@ﬂ"lwa@maLuaamn.ﬂmma 160000 ¢ oo
Az @1m@muuwmusiﬁ]mmwuﬂim"mﬂumamﬂmanum Dyadne 00T 10
@u%nmamma@mmumam 68% ynduadlu 1H16 7 65% 10T 1600
Yeh amwmvl,smumummw afindwdu 245% an 237% lu iixzz T 500
2Q16 awn PET 12AuNBaUAI8IT1I 8% Q-Q 110000 | ‘3‘:3
unzi “@a” Naanilmanail 2017 winnu 5.30 un 1,000.00 | iETG 1 200
Uszfiwnanimined 2017 ldivinu 5.30 n lawds PE Multiplier  *0%-FT7zs e 100

%)
A% LB LAAL LALLE t3BBA
388353885888 828585533353

@Agad PDG adudltn@aiafn 15 i mm’m'nﬂ’uaamnaumm
Ausivad SET UasRumansInnssnuad MAI 1 20- 25 i Tagisaad
1 PDG  Fenwshaulsasimenonuaziunags  SesunItuNa
ﬂimanmsﬂmmwﬂ%mmLLuQquaiwaa@aqa@TMuﬂ 88 LM (+
6% Y-Y) Uay 95 %L (+8% Y-Y) awmsidulasaaainay
Wazgaau BT wRTIas TVO 81 FIUENWMIIUGTIUTIUNTI (Net
Cash) uazm@inazaing ROE 1 2016-2017 1657 16% §onn
@hmﬁwmnduﬁlﬁm 10% 3F9unzin “oa”

AELT — mmww'luamm%m‘mwm PET 'nay'lumum uae
mIrsaadIvadinaie lussne

Analyst: Natapon Khamthakrue
Register No.: 026637



[FINANSIA SYRUS TOP 5 FAVORITE STOCKS

PDG FINANCIAL DATA

(Bt mn) 2013 2014 2015 2016E 2017E (Bt mn) 2013 2014 2015 2016E 2017E
Revenue 694 691 670 642 694 Net profit 59 58 83 88 95
Costs of sales 572 567 521 484 531 Depreciation & amortization 53 55 54 56 50
Gross profit 122 124 149 157 163 Change in working capital 22 -14 -1 -8 -6
SG&A costs 45 47 47 51 49 Other adjustments -7 -1 3 0 0
Operating profit 77 76 102 106 115 Cash flow from operation 128 98 129 136 140
Other income 5 2 3 3 3 Capital expenditure -20 -12 -26 -32 -69
EBIT 82 78 105 109 118 Others 0 -3 3 0 0
EBITDA 136 133 159 165 168 Cash flow from investing -20 -15 -23 -32 -70
Interest charge 8 5 2 0 0 Free cash flow 107 83 106 104 70
Tax on income 15 15 21 21 23 Net borrowings -14 -81 -67 0 1
Earnings after tax 59 58 83 88 95 Equity capital raised 50 191 0 0 0
Minority interests 0 0 0 0 0 Dividends paid -131 -35 -49 -53 -57
Normalized earnings 59 58 83 88 95 Others 0] 0 0 0 0
Extraordinary items 0 0 0 0 0 Cash flow from financing -94 75 -115 -53 -56
Net profit 59 58 83 88 95 Net change in cash 13 158 -9 51 14
(Bt mn) 2013 2014 2015 2016E 2017E 2013 2014 2015 2016E 2017E
Cash& equivalents 27 184 175 226 240 Growth (%)
Account receivable 118 132 100 107 116 Revenues -13.2 -0.5 -2.9 -4.3 8.2
Inventory 8 9 8 8 8 Net profit -33.4 -1.2 41.6 6.3 8.2
Other current asset 26 26 28 27 29 Norm profit -37.8 4.2 41.2 6.2 8.2
Total current asset 178 352 311 368 393 Profitability Ratios (%)
Investment 0 0 0 0 0 Gross profit margin 17.6 17.9 22.3 24.5 23.5
PPE 379 336 308 284 303 EBIT margin 1.1 11.1 15.2 16.5 16.5
Other asset 2 5 2 2 2 Normalized profit margin 7.8 8.2 11.9 13.2 13.2
Total assets 558 693 621 654 698 Net profit margin 8.5 8.5 12.3 13.7 13.7
Short term loan loans 25 0 0 0 0 Normalized ROA 8.7 8.5 12.3 13.8 14.1
Accounts payable 115 117 74 71 77 Normalized ROE 20.5 15.1 16.2 16.1 16.4
Current maturities 57 27 0 0 0 Risk (x)
Other current liabilities 10 9 12 12 13 D/E (x) 1.01 0.41 0.18 0.16 0.16
Total current liabilities 206 152 86 83 90 Net D/E (x) 0.46 cash cash cash cash
Long-term debt 0 0] 0 0 0 Per share data (Bt)
Other LT liabilities 74 48 8 8 8 Reported EPS 0.30 0.22 0.31 0.33 0.35
Total LT liabilities 74 48 8 8 8 Norm EPS 0.30 0.22 0.31 0.33 0.35
Total liabilities 280 200 94 91 98 FCF 0.54 0.31 0.39 0.38 0.26
Registered capital 135 135 135 135 135 Book value 1.39 1.83 1.95 2.08 2.22
Paid up capital 100 135 135 135 135 Dividend 0.05 0.01 0.13 0.20 0.21
Share premium 0 156 156 156 156 Par 0.50 0.50 0.50 0.50 0.50
Legal reserve 10 14 14 14 14 Valuations (x)
Retained earnings 168 188 222 257 296 P/E 12.92 17.66 12.47 11.73 10.84
Minority Interest 0 0 0 0 0 Norm P/E 12.92 17.66 12.47 11.73 10.84
Shareholders' equity 278 493 527 562 600 P/BV 2.74 2.09 1.96 1.83 1.72
EV/EBTDA 7.36 7.75 5.83 5.23 4.87
Source: Company data, FSS research Dividend yield (%) 1.18 0.31 3.40 5.11 5.53
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FINANSIA SYRUS TOP 5 FAVORITE STOCKS

ROBINS ceRzo ANt TPt Close 28 October 2016 : 58.75

End 2017 Target: 76.00

+29.4%

v a v = %)
UN. ﬂ'lﬂﬂiﬁﬂﬁ%ﬂ'ltiﬂ%ﬂ%

STardn u,mfﬁfuﬁ'lvl‘sqﬂﬁ 3Q16 #1zdanAIad Q-Q A Nilady  Consolidated earnings
70nA waluws Y-Y aradaidulng lauaia SSSG azvinlanssen  EELKGLD) 2014 2015 2016E 2017E

mn'ﬂna% LtmlmiuNamnmn‘s’mlﬂmwﬂv]u uazamsnnls  Normalized profit 1,927 2,193 2,713 3,144
wumunmmu @1 Product Mix 7162% uaaam lsgnsoznauan  Netprofit 1,927 2,153 2,713 3,144
ulalaaiawl 4Q16 naziiln High Season 2095300 UAzaE BEOI(BYionmalizet LA (o) 2 R
naummmmmﬂnn Renovate amammﬂtmnm 3 ure 1me o0 BY 1.74 1.94 2.44 2.83
sszanmnsinlsansil 2016 — 2017 1Huln 26% Y-Y uaz 16% Y-y - SOMhYY 29 "7 260 159
e e A , 5 Dividend (Bt) 0.90 1.00 1.27 1.47
ananay nukwdaaiznluaidn 3 wde wazarsulouianiy e —— 104 212 1328 1464
Frumnienalainsasnsuesniaiy FINANANNNDIBIUINGD £y /egipa ) 187 1656 140 194
u,mfumqmaummum’l%ﬂ‘wm ma%ﬂuﬂmwuumamswu PER (x) - Normalized 339 208 240 208
Srnaamnastaluaesiniansan  1aemanilmansd 2017 PER (x) 339 303 2.0 208
WML 76 UM (DCF) 94 Upside 29.4% uazsasiuilogininsa  pv (x) 53 48 44 40
#i Forward PE t#iz9 20.8 i1 fiad1 Laggard ndnaaadanan  Dividend yield (%) 15 17 2.2 25
15139701 ROBINS N2 LALAIATLIHLYTD YE no. of shares (mn) 1,111 1,111 1,111 1,111
ﬂ'mﬁ'fls 3Q16 LB oUEIAS Q-Q we Y-y E‘T\‘)Laufmlﬁﬁ No. of share-fully diluted 1,111 1,111 1,111 1,111
Par (Bt) 3.55 3.55 3.55 3.55

ﬂ'mm"lmm 3Q16 mm 509 mumw (-16.4% Q-Q, +28.2% Y-Y)
mmmﬂm"l,iaaumao Q Q FuniannanTa9 Low Season VOIPINI
mﬂa@mm"ljmu@]m zudadlanitas uazFadwenldinedansld

Source: Company data, FSS estimates

wummu mummwm@m"hmuiﬂ Y-Y wduudldn SSSG anavin  Share data
VL@memam Y-Y mﬂmﬂsmmclummsma vasnindng mum Close (28/10/2016) 58.75
SET Index 1,494.44
VlmuwansmuLmaumﬂmmwm@mﬂiéﬂumaL@au &0, DHIWIN o
Foreign limit/actual (%) 49.00/17.52
udlasanaiiidamanlng 1 WHITIUASAIFIINTD (3Uuuy Complex ) o
‘*{,L Paid up shares (million) 1,110.66
Uiy cPN) imnummlmmﬂmluﬂnau aam@tnm AINN3UYL
T, VL ‘l Free float (%) 40.58
0, o a 0,
wulale 2% Y-y LLEWamwm 3iumjmauyumumagw 24.3% IM  parket cap (Bt mn) 65,251.34
23.9% 1 3Q15 ndaduNyldaud1 House Brand Uaz Exclusive  avg. daily T/0 (Bt mn) (2016 YTD) 147.61
iy’ Y . : :
Brand AnTwu 10% posneldainnisnie an 8% lullden wlls ki 1o, avg (Bt) (2016 YTD) 69.00, 38.00, 54.96

amanvlaaazidulasn 14% Y-y nausnuaaainuieninbsan
U3HNIIW (Super Sport, Power Buy) 3zt@ulaa 28% Y-Y

Source: Setsmart

aamlsaznavanaaladnasilv 4Q16 wazAaaitasluiluin

B 5 o a SET Index Price (Bt)
winiligns 3Qi6 duldawana wiEnazlinlsgns om16 agfil 17000 100.00
1,804 §ULN (+24.2% Y-Y) wuwaliurinlagng 4Q16 sndvnidula i;‘gggg i i :888
laauanuas Lﬂm@mamaaﬂ NNt H|gh Season V8ITINY UAZ 1300001 1 7000
U3¥NI ﬂaU@J’lLﬂ@ﬁ’l“ﬂ’llﬁuﬂﬂﬂ Renovate 3 Lmaamammﬂuuu 1,150.00 ‘/\ﬂw s+ 60.00
utsdunwdasvlnddn 1 u,mmwm snmjuawﬂmﬂuuu pesped| loco
Lifestyle Center Fnl¥SAuigAnds 13 mmﬂswmmmsm"liamﬂ 700.00 | 1 3000
2016 15idula 26% Y-Y uazaneaziduladeiiosdn 16% Y-y ) 550.00 SET 12000

400.00 + ROBINS + 10.00

2017 nurwdesulvisn 3 ure uasEARRITHUTITS 250.00 0.00
S a ludnissnsannnauluglwl - el LA AR RTR LA AL SRS A AR A R S R A A4
fasdaludrsdaniauinaulullnii MNNIulguIsNITIwRe e N e I T
mﬂ"l,@mwmm"naammﬁ WAz muuuaammnmaumiumwmaum
nEasiulnin Fa9z Lﬂuﬂwwuumamatﬂummmmawalu
ANIIRIAN IR

ANuELy — aTwgnauasiasdaluaaziniime, ([asvalnas1ginda
WH, §UA1 House Brand uas Exclusive Brand luszauaiiudnse

Analyst: Sureeporn Teewasuwet

Register No.: 040694
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FINANSIA SYRUS TOP 5 FAVORITE STOCKS

ROBINS FINANCIAL DATA

(Bt mn) 2013 2014 2015 2016E 2017E (Bt mn) 2013 2014 2015 2016E  2017E
Revenue 24,300 23,896 25,185 26,948 29,643 Net Profit 1,986 1,927 2,153 2,713 3,144
Cost of sales 18,386 18,053 19,022 20,184 22,114 Depreciation etc. 1,418 1,705 1,989 2,129 2,289
Gross profit 5,914 5,843 6,163 6,764 7,529 Change in working capital -357 -157 -89 53 152
SG&A costs 5,686 6,328 7,231 7,411 8,004 Other adjustments 358 404 451 469 488
Operating profit 2,324 2,234 2,510 3,180 3,735 Cash flow from operations 3,405 3,880 4,504 5,365 6,073
Investment Income 1,300 1,858 2,554 2,749 3,024 Capital expenditure -5,585 -5,523 -4,004 -2,800 -3,200
Other income 493 802 796 860 1,024 Others 1,269 -819 -432 -604 -760
EBIT 2,324 2,234 2,510 3,180 3,735 Cash flow from investing -4,316 -6,342 -4,436 -3,404 -3,960
EBITDA 3,742 3,939 4,499 5,309 6,024 Free cash flow -911 -2,462 68 1,961 2,113
Interest charge 0 40 79 72 82 Net borrowings 0 2,574 -574 -114 -130
Tax on income 456 448 534 622 731 Equity capital raised 0 0 0 0 0
Earnings after tax 1,868 1,745 1,897 2,486 2,922 Dividends paid -744 -1,000 -953 -1,411 -1,635
Minority interests -240 -222 -195 -243 -267 Others 513 839 1,709 8 175
Normalized earnings 1,986 1,927 2,193 2,713 3,144 Cash flow from financing -230 2,414 181 -1,517 -1,590
Extraordinary items 0 0 -40 0 0 Net change in cash -1,141 -49 249 444 523
Net profit 1,986 1,927 2,153 2,713 3,144
(Bt mn) 2013 2014 2015 2016E 2017E 2013 2014 2015 2016E  2017E
Cash 1,882 1,833 2,082 2,525 3,048 Growth (%)
Accounts receivable 739 1,011 1,144 1,255 1,381 Sales 12.4 -1.7 5.4 7.0 10.0
Inventory 1,667 1,509 1,875 2,046 2,242 EBITDA 7.6 5.3 14.2 18.0 13.5
Other current assets 522 267 215 244 262 Net profit 19.8 -2.9 11.7 26.0 15.9
Total current assets 4,810 4,620 5,317 6,070 6,933 Normalized earnings 29.0 -2.9 13.8 23.7 15.9
Investments 1,299 1,718 2,167 2,167 2,167 Profitability Ratios (%)
Plant, property & Gross profit margin 24.3 24.5 24.5 25.1 25.4
equipment 9,132 12,950 14,966 15,637 16,548 EBITDA margin 15.4 16.5 17.9 19.7 20.3
Other assets 3,589 3,814 3,610 3,773 4,150 EBIT margin 9.6 9.3 10.0 11.8 12.6
Total assets 18,830 23,102 26,059 27,646 29,797 Normalized profit margin 8.2 8.1 8.7 10.1 10.6
Short-term loans 2,077 5,373 5,069 4,955 4,825 Net profit margin 8.2 8.1 8.5 10.1 10.6
Accounts payable 4,407 4,245 4,646 4,977 5,453 Normalized ROA 10.5 8.3 8.4 9.8 10.6
Current maturities 0 0 0 0 0 Normalize ROE 17.5 15.7 16.3 18.4 19.3
Other current liabilities 145 139 150 162 178 Normalized ROCE 19.0 16.7 15.5 18.1 19.3
Total current liabilities 6,629 9,757 9,864 10,093 10,455 Risk (x)
Long-term debt 0 0 0 0 0 D/E 0.6 0.8 0.9 0.8 0.8
Other non-current liab. 188 306 1,744 1,752 1,927 Net D/E 0.4 0.7 0.7 0.6 0.6
Total non-current liab. 188 306 1,744 1,752 1,927 Net debt/EBITDA 1.3 2.1 2.1 1.8 1.5
Total liabilities 6,818 10,062 11,608 11,845 12,382 Per share data (Bt)
Registered capital 3,943 3,943 3,943 3,943 3,943 EPS - Reported 1.79 1.74 1.94 2.44 2.83
Paid up capital 3,943 3,943 3,943 3,943 3,943 EPS - Normalized 1.79 1.74 1.97 2.44 2.83
Share premium 125 125 125 125 125 EBITDA 3.37 3.55 4.05 4.78 5.42
Legal reserve 394 394 394 394 394 FCF -0.82 -2.22 0.06 1.77 1.90
Retained earnings 6,880 7,803 9,001 10,288 11,797 Book value 10.21 11.04 12.12 13.28 14.64
Minority Interests 670 774 988 1,051 1,156 Dividend 0.90 0.90 1.00 1.27 1.47
Shareholders' equity 12,013 13,040 14,451 15,801 17,415 Par 3.55 3.55 3.55 3.55 3.55
Valuations (x)
Source: Company data, FSS research P/E 32.9 33.9 30.3 24.0 20.8
P/E - Normalized 32.9 33.9 29.8 24.0 20.8
P/BV 5.8 5.3 4.8 4.4 4.0
EV/EBTDA 18.8 18.7 16.6 14.0 12.4
Dividend yield (%) 1.5 1.5 1.7 2.2 2.5

12



FINANSIA SYRUS 7 3
FINANSIA J gwuaa‘mamﬂumaaqummm 2016

“Wiau a.A. SET #ofiusozre panic sell aduuinadulyitsusiavair 100 3adaluziivasousnzaidiau
Aauazzunue? laaduluzivasvnd virlviaiar18vaulanmaunivuinduvnilivuig 1550 ya(+/-) 16

AINAIAAN UARAITALIRIVUAL AULUTIUUSUNAaAUTa2WAaY udNndudasasaviinana lilsé...”

v
Wl RNAANA ;

idow a.0. SET a5uuindaidioslasniiiss 2% tawlugag
fFUaiusnvadifion nauaziiusavny panic sell 8anNINAAY
anadnasslutiedandidl 2 aurinle SET Iwaasanninena
IﬂUmamaa"lﬂmmmaﬂ’l%mm 1350-1340 30 AARI9N
\fan n.o. 119 130-140 3@ AowerusanaUldroudang ni
W399 panic sell muwuvl,ﬂ I@U@wwwummwaaaﬂ
U017 1508.89 19 vIninanLeaution 25.68 30 aaiuuan
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mamnuwmlﬁLaaﬂﬂumamama SET av'ldud
(umuﬂ%‘lmmam Technical View 51817%) niwusihiiiuae
\NB70QTINIZULIEININ sy lsfiuwdudmanousnund
1550 9a(+/-) dalurau

(130N update Tws1891% Technical View 31817%
Ae)

Analyst: Somchai Anektaweepon
Register No.: 002265

SET Index. (SET)

1600.00

High = 1497.64
Low = 1491.04

1550.00

Open = 1494.04 ]

SAvg 10 = 1492.18
SAvg 25 = 1483.21
SAvg 75 = 1501.21

: ' 450.00
Last = 1496.16 0 5 1
SAvg 5 = 1497.51 ' /JIH/ :

SAvg 200 = 1419.55
10/31/16

Relative Strength: Index

53.34

RSI 14 3
9 = 52.30

EAvg

MACD

Macd E26-E12 = 2.85|

lor12 Jor19 Jor26 [10/3 1010 f10M7 [10/25

Last = 1496.35 ¢
SAvg § = 1494.59
= 1489.49
SAvg 25 = 1479.16
SAvg 75 = 1414.05

/ I

Signal E6 = 0.69 b 822 o o
[High = 1497.64 SET Index (SET)

Low = 1491.04 1600.00
Open = 1494.04

SAvg 200 = 1453.43
10/31/16

e

1350.00

1300.00

E::f; o 5 e 56.42
pﬁ P e E 54.07
— 40
e o
F 0
: Dec [Jan [Feb  |[Mar [Apr [May [Jun [Jul [Aug  [Sep [Oct Week
uyIsy :  1490-1480*** , 1470-1460*
uuIeiy ; 1510-1520%, 1530-1550**
Set Performance
Index 0OCT/28/16 Dec/30/15 % chg YTD
SET 1,494.44 1,288.02 16.03
SET 50 938.72 813.55 15.39
DJIA (USA) 18,161.19 17,603.87 3.17
NASDAQ (USA) 5,190.10 5,065.85 2.45
FTSE (UK) 6,996.26 6,274.05 11.51
NIX (Japan) 17,446.41 19,033.71 -8.34
HSKI (Hong Kong) 22,954.81 21,882.15 4.90
TWII (Taiwan) 9,306.92 8,279.99 12.40
SES (Singapore) 2,816.26 2,885.51 -2.40

Source : Aspen
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Past performance

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

30 Dec 14-29 Jan 15
5.92%
5.92%

SET 1 Mths Return -

SET 2015 Return :
Outperform stocks :
CK

AT

Underperform stocks @
GUMKLL

ADVAMC

TUF

Return for 1 months :
Accumulate return for 2015 :

30 Apr-28 May 15

SET 1 Mths Return = 217X
SET 2015 Return : -0.27%
Outperform stocks :

THCOM 0.68%
Underperform stocks @

KCE -0.0278
MTLS -3.17%
IRCP -6.86%
TPIPL -8.28%

Return for 1 months :

30 Jan-26 Feb 15
0.78%
6.40%

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

MTLS

Underperform stocks @

P5
ADVANC -6.12%
CENTEL -7.35%

Return for 1 months :
Accumulate return for 2015 :

9 May-79 Jun 15

SET 1 Mths Return :
SET 2015 Return :

Outperform stocks @

TPIFL 17.56%
CEMNTEL 4.08%
Underperform stocks :

INTUCH

GPSC

KTB -3.31%

Return for 1 months :

27 Feb-27 Mar 15
-5.78%
-0 165

SET 1 Mihs Return :

SET 205 Return :
Outperform stoc ks @
ADVAMCE

BEAUTY

KTC

Underperform stocks @
CK

ERPCO

-16.67%
-3.34%
-1.67%

Return for 1 months :
Accumulate return for 2015 :
MNote : *included Dividerd
SET 1 Mths Return : -5.79%
SET 2015 Return :

-5.35%

Outperform stoc ks @
ALV ANC

LPH

MTLS

CK

Underperform stocks @
ROBINS

Return for 1 months :

Mar-29 Apr 15

S5ET 1 Miths Return :

SET 2015 Return : 1.66%
Outperform stoc ks @

GL 4.63%
GUMHKUL® 1.68%
Underperform stocks

CK 0.81%
Cs55

TPIPL

1.56%
—0.14%

Return for 1 months :
Accumulate return for 2015 :

MNote : *included Dividend

31 Jul-28 Aug 15

SET 1 Miths Return :
SET 2015 Return :

-5.15%

-8.80%
Outperform stocks @
BEAUTY *

QH

Underperform stocks :
ADVANC *

CEMTEL

RS

Return for 1 months =

4.95%
-0.86%

Accumulate return for 2015 :

Accumulate return for 2015 :

Accumulate return for 2015 :

31 Aug-29 Sep 15 30 Sep-29 Oct 15 30 Oct-27F Mow 15
-2.28%
-8.98%

S5ET 1 Mths Return =
SET 2015 Return :

Outperform stocks :
EA

CK*

Underperform stocks @
INTUCH

EPG
MTLS

Return for 1 months :

Accumulate return for 2015 :

MNote : = included Dividend
SET 1 Miths Return : Lk
SET 20116 Return :

Outperform stocks :

BIG Z4.57%
ASEFA 15.18%
Underperform stoc ks @

BEM 4.85%
ERG 3.82%
CK -11.21%

Return for 1 months :

Accumulate return for 2016 :

S5ET 1 mths Return :
SET 2015 Return :

3.04%
-7 9%
Outperform stocks @
uT
BIG
EPG
BEALUTY

21.13%

Underperform stocks @
CEMTEL
Return for 1 months :

Accumulate return for 2015 :

9 Jan-26 Feb 16

SET 1 Mths Return : 3.24%
SET 2016 Return : 4. 275
Outperform stoc ks @

BCH 19.39%
Underperform stocks @

MTLS o
PLAME -1.65%
FSMART -8.55%

Return for 1 months :

Accumulate return for 2016 :

S5ET 1 Mths Return :
SET 2015 Return :
Outperform stoc ks :

EPG*

FSMART

SAT

SCC -0.88%
Underperform stocks @

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

MNote : = included Dividend
SET 1 Miths Return : =
SET 2016 Return :

Outperform stoc ks @

WIBHA 20.18%
Underperform stocks @

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

5.33%
15.76%

Return for 1 months :

Accumulate return for 2016 :

Accumulate return for 2015 :
Mote : *included Dividend

SET 1 Mths Return : -5.58%
SET 2015 Return : -14.28%
Outperform stocks @
BIG

MINT

Underperform stocks @
ADWANC

Return for 1 months :

Accumulate return for 2015 :

31 Mar-28 Apr 16

SET 1 Miths Return : -0.55%
SET 2016 Return : 8.69%
Outperform stoc ks @

LFH 13.29%
KTC 4.89%
MTLS* 3.01%
MINT® 0.95%
Underperform stocks @

CK -0.98%

4.35%
20.79%

Return for 1 months :

Accumulate return for 2016 :

29 Apr-30 May 2016

SET 1 Mths Return = 1.39%
SET 2016 Return : 10.57%
Outperform stocks :

GLT 19.62%
ERW 5.48%

Underperform stocks :
CK*

TISCO

PIMO*

Return for 1 months :

4.83%

Accumulate return for 2016 : T6.63%

31 May - 79 June 1016

SET 1 Mths Return : 1.29%
SET 2016 Return : 12.01%
Outperform stoc ks @

CK 14.71%
GPSC 7.03%

Underperform stocks @
CPALL

5CC

BKD
Return for 1 months -

Accumulate return for 2016 :

30 June-28 Jul 2016

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

KBAMK 14.71%
CK 12.07%
TPCH 0.1071
Underperform stocks @

ARROW

PTTGC

Return for 1 months :
Accumulate return for 2016 :

Mote © * included Dividend

29 Jul-30 Aug 2016

SET 1 Mths Return : 1.45%
SET 2016 Return : 20.04%
Outperform stoc ks @

TACC*® 23.78%
Ay 12.69%
Underperform stocks @

SCB 1.26%
CK -B.15%
BEM -9.52%

4.01%
48.43%

Return for 1 months -
Accumulate return for 2016 :

Note : * included Dividend

31 Aug- 29 Sep 7016

SET 1 Mths Return = -3.68%
SET 2016 Return : 15.79%

Outperform stocks :

KTC

BCH

Underperform stoc ks @

BJC -3.89%
BLA -5.32%
ARROW -10.84%
Return for 1 months : -2.30%
Accumulate return for 2016 : 45.02%

30 Sep- 28 Oct 2016

SET 1 Miths Return : 0.76%
SET 2016 Return : 16.03%
Outperform stoc ks @

EKH 18.10%
BJC 15.17%
FSMART 0.1507
KKP 8.96%
Underperform stocks @

IRFC -2.05%
Return for 1 months : 11.05%
Accumulate return for 2016 : 61.04%

Mote : *included Dividend
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FSS Universe

dqdAusinsnaviu (Stock Recommendation)

NG w”a.ym'lmf]mf]unw?ﬁﬁmuua"m Tusidanlysunsu Aspen
nyanaTIEeUTayanaugaIy

|
:

BaY BUY 37.00 42.00 13.5% 15.0
BBL BUY 160.50 200.00 24.6% -7.8
HEANK BUY 172.00 202.00 17.4% -Z2.Z
KHP BUY 57.75 71.00 22.9% 56.4
KTB BUY 17.50 Z21.00 20.0% 6.0
SCB BUY 144.00 174.00 20.8% 3.3
TCAP BUY 39.25 50.00 27.4% )
TISCO BUY 52.00 50.00 15.4% 17.8
TMB BUY Z.04 2.50 Z2.5% -14.5

7.8 147
8.2 -7.6
128 -Z2.Z
4.7 57.2
2.1 -9
7.5 3.2
16.1 6.1
4.5 17.8
4.5 -13.9

7.8 28.13 30.05 127 11.8 2.4 26
5.2 150.65 20471 9.7 5.0 4.0 22
12.8 133.28 147.47 10.7 9.5 23 26
4.7 47.81 50.38 9.4 5.0 6.9 7.3
4.1 18.81 21.25 8.1 7.8 4.6 4.9
7.5 100.88 110.78 10.0 9.3 3.8 4.2
16.1 45.58 53.66 8.0 6.9 5.1 51
4.5 35.16 43.19 8.3 7.9 22 4.3
4.5 1.88 Z.01 11.1 10.6 2.9 2.9

é!

ASP HOLD 3.34 3.50 4.8% 9.5
ASK BUY 21.40 26.00 21.5% 11.2
GL SELL 45.00 44.00 -2.2% 83.8
KCAR BUY 11.50 1420 23.5% 8.1
el BUY 3.56 3.96 11.2% -12.7
KTC BUY 148.00 168.00 13.5% 17.7
LT BUY 11.30 14.00 23.9% 43.4
MBKET BUY 22.00 25.60 17.3% 201
NTLS BUY 18.80 28.00 48.5% a4
SAVVAD BUY 40.00 53.00 32.5% 321
THARNI BUY 5.35 5.20 15.9% 16.8
THRE BUY 2.28 3.92 71.9% -76.3
TH BUY 10.20 12.00 17 6% 6.7

10.3 11.0
6.9 11.4
57.5 43.6
-100.0 8.1
14.3 -11.4
18.3 17.7
23.8 44.4
-100.0 18.5
35.9 33.3
25.3 28.9
6.7 16.7
-100.0 -76.3
15.0 6.6

10.4 217 214 11.5 10.4 7.8 8.7
6.9 13.11 13.85 10.0 5.3 6.6 7.3
33.5 547 474 641 48.0 1.0 1.4
-100.0 7.67 0.00 11.1 4.8 0.0
14.3 2.50 254 13.8 121 7.0 7.0
18.3 40.08 47.45 15.6 13.2 2.6 2.0
23.8 2.39 2.76 22.4 18.1 22 2.8
-100.0 8.88 0.00 10.3 9.1 0.0
38.5 2.95 3.43 362 261 1.4 2.0
25.3 5.20 7.36 23.7 18.9 22 27
6.7 2.07 224 14.2 13.9 21 4.3
-100.0 1.08 0.00 15.3 0.0 0.0
15.0 5.12 9.71 11.7 10.2 4.1 4.7

Insurance
HOLD
BUY

50.50
9.95

51.00
13.90

1.0%
89.9%

30.9
353

Jm
1S
m

g
2

9.2
-100.0

31.4
348

9.2
-100.0

20.52
2.87

2273
0.0

i
w
-
b
o)

I
m .
]

BAMNPU SELL 18.50 13.00 -28.7% nm 2.7 -141.7 2.7 14.45 14.76 746 43.2 1.4 1.4
BCP BUY 30.75 36.00 17.1% 28.0 10.1 28.0 10.1 27.44 32.33 8.0 7.2 5.0 5.5

IRPC BUY 478 5.80 21.3% 5.2 -89.3 5.2 -5.3 3.98 423 9.8 10.8] 4.6 4.2
PTT HOLD 345.00 350.00 0.3% 236.4 228 248.9 228 28518 278 .45 14.9 12.1 3.6 3.7
PTTEP SELL 23.50 £0.00 -4.2% nm 90.1 nm 0.1 100.44 102.87 25.3 13.3 3.6 5.6
SPRC SELL 12.30 11.50 -5.5% -16.0 -10.1 -16.3 -10.1 9.40 10.07 F.F 8.6 .5 2.9
TOP HOLD 8§9.75 73.00 4.7% 56.0 -10.3 56.1 -10.3 50.70 55.08 7.5 8.3 5.0 5.4
Sector  4%0.4 202 3876 181 143 118 44 45
Chemicals

ML BUY 25.00 38.00 31.0% 3.2 249 18.1 249 17.57 18.81 20.5 15.4] 1.4 1.8
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Thai Institute of Directors Association (IOD) - Corporate Governance Report Rating 2015
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