FINANSIA SYRUS

¢ =1 U [ [ ‘3 [
Nagnon1IadnNilaanealInN 2016 .. Flow %:aamﬂ‘nann LL@I@IR'\G\TJ‘STJ?I‘HJG’IG]']NNaﬂigﬂaﬂﬂ'li
a a a a o & a & & o o o A o @ a ' v oA & A P
mMIGavaigBitizminiudeniy 2 avlwdeuiidudadviagfisildnazuaiunuinndudznanzsanmsinadhdaiiandudoun 4
iwnzulpuefideiunznivnedaaiuazmnenindinansznudensarsgiaanigleduazilazinag swldfsanusunusszning
Uszine ﬁmm’m"‘mn@iaamﬂ'umaﬁuluqkﬂL%a'hvl,ajﬁﬁmﬁfﬂ@iamimﬁauﬁwuﬁunmwm:ﬂsﬂ"lail’ﬁﬁ%mwaﬂﬂaﬁwﬂmnas&uﬁa Tt
Uneifauinasmua1aiuniiny BOJ fizdszaudu w.a. hazsaseiinidldaaadnuiela nufamafenaslszmwbufansy uil flow
A o X & o @ W v . o ' a '
TEaaudiTa SET Index UiuAuamuanamsninalsznaunis 3Q16 usuea uazaaaulnelalégn overweight :ninasnudnmdagus
Alilnihnazgnune wiliazlvandariu 1.3 ususuwum uddaidufiss 35% vasnunollugas 3 Ydauwih lufauiisnian BJC, EKH,

KKP, IRPC, FSMART ws:Sumlstuiinatsenaumsalu 3Q16 uazdaiasnotinii

~ L o

d31n1ena101Aa BNk 18% 2016 suflaaauazyadimsdaung
¥ A 1a Ao & o 2 & o
@utAaw n.g. SET [naasuss uaisuiissvaziualuasaiounas SET Index Btmn

< o . . - 1,680.00 —_—ET 106,000
SET 15udasguusifiondt 130 3@ isslugae 2 sdandusnaaaifion n.o. 160000 | T Value SET 94,000
losussnwsmlngiduvassnduludszing usz Prop. Trade vusfiunasnm 1520.00 B
' o a & a . A ' ' & ' o 2 o Yo A 1,440.00 !
dvlsznadifivaaTognidaiiioted udoaadalivinin Jevildazitlnass 1.360.00 22888
Aoudemaid uazaslldrgavandauivsiim 141087 3a aassanifon 1,280.00 34,000

1,200.00 - 22,000

8.0.00 137.57 ganlafalu -8.88% naufazianiusiTanauidnanvyuaaa
a & B & ' = o A P
gnasslugasnanafon deuieznmunadszguinaluiui 20-21 n.o. Wasen
o a o« A ' o Lo X o 4
unasuisadanumeniadiuanit ieensszde iaduandanaendaluns
- > & @ . ' a £ \

Usegusaud SesonaliussTavasinasudnsdssnades g iimanndulugae
NANILABUAIL

Source: Finansia Syrus Securities

SET(29 n.#.)Tq 1,491.43 90 U35Ua991n &.0. 57.01 90(-3.68%)

a a [ &
quaamammumﬁa%@mﬂw 2016 nﬂ‘n'?\?ﬁﬂ?ﬂﬁ?’?ﬂ'??éﬂq&W%ﬁlﬁé)%@ﬂ’lﬂ&l 2016

\Wew n.o. SET Usuindmasaamea udinazlnassinniinalding  uwaliba SET50 uaz $50216 iiaw a.a. 16 iilasanluyunasvasni
WAFIURTINNNUTIINY panic sell vluwalduiazduiwliug  Tassiuguuazisomanaiiavas Fss Wbhminlulunewan nagns
NS ininsutun lathoudgis  laadnden  WaNIWEIUBEY SET50 Index Futures T3NE9 Single Stock Futures 3948lu
a.a il lind SET azagszninsunisuanduniihnany 1550 9@ H9 Long lasmanisussnguan (1) mylnaidivasnszuadunudimna
(+-) 1t i © flenflusdefimunouwiunduriu L‘ﬁa%'umsﬂ%’u%u@amﬁmauﬂq

lugraanel leoddamivayufesniuzlu Index Futures 283619m@n

Long szaueudduiindt 1.85 usudya dunuaie 834 9 (2) uly

Top 5 Favorite Stocks of Oct 2016 lafaciusagarulnyfaifnadsznaums 3Q16 ﬂuaaumﬂ'ﬁum Nz
mr—— close 29 Sep 2016 2017TP % maamngufaaunzl,ﬂsﬂmmaq;m o mwmﬂqufmf'mmuumsl
BIC 4375 5400 74,95 ﬂs:;nzﬁimiuu,ln;uuaanm:md LL@]ﬂ},UuajwMW@]mzﬂmm AIITe3

0 Ssdhwniiean Seflanuihazndulunsshamasinismdouan
EKH 2.93 7.00 17:6%  ynnndnew (3) mwmamnafinnadlensfues SET50 Ssarluumwilifuiu
FSMART 14.60 19.50 33.6% grseulng Tauwasnnfinszmnduwnilonudunszandai 920 9atul
IRPC 4,96 5.80 16.9% eudr vlinmmaedenlnindngstun  wdwnzdrlisansadwnie
KKP 55.00 &8.00 73.6%  dwAnaduszazenafi 960 a;m‘]ruvl,ﬂvl,@i” S95T8ImsRnMaITIAT Bof
Source: FSS estimates innilwisindaudaszuzdwieseszaumsinsuinldnadness ud

mMInnaaInasanidaslidinin 920 39

lwFyvasnaensnisasnuduusd lianasnie Long lu S50716 ifiadau
d284 iWa lauriia lsnnsay 970-980 a8 dav1anuilasdingl 920 9a

rrrrrrhhhhmhh e
http://www.fnsyrus.com  FB: Finansia Syrus Research  IG: fss_research



FINANSIA SYRUS

ARENSNsRINULAaU aatau 2016
grUanzaaafiau Auenau 2016

Top 5 Favorite Stocks :
> BIC
> EKH
> FSMART
> IRPC
> KKP

yuuasmImatlatiau aaran 2016
Admvnatnayusiiau aarau 2016
FSS Universe

Contact us

Thai Institute of Directors Association (IOD)
Corporate Governance Report Rating 2015
Anti-corruption Progress Indicator

www.fnsyrus.com



FINANSIA SYRUS

naqm‘msamma Qu@lﬂﬁﬂ&l 2016

naqwﬁnwmnmﬁa%&;mau
Flow maamﬂﬂatﬂ'l u,ﬁima’mﬂ%'uﬁulﬁmwNaﬂsznaum‘s

mMIfluavaIgiilmwsufaniy 2 asslwdeuiiduilasuidnyi
P m'lmniwLLmuﬂumnmqﬂivmamaami"lmmeamauﬂumauﬂ 4
stwyuiﬂmmmanummmmamaaamma weansudinaniznuda
AT ReansTiauas Uazinagd Huldfsanusunusszning
Uszina mumwmmnmaamuumnm‘[uﬂsﬂme']"luuu'munmmi
maaummauﬂmwm UIiﬂ"L;ﬂWWﬂW@@IWMLL@LLsﬂamLm Tuzgae
ﬂmmﬂauuﬂawummsumsanu BOJ mwaJ?"nmu W.e. 11989
iraflwsdltasnednwioll
flow Txaoudida SET Index Uiudumuaamsninadsznaums 3Q16
dunod uazaaaiulnglildgn Overweight :NinAINUANITIAEY
w3l i ez z0nIY LLmJummmmamu 1.3 URURULIN UGAR
s 35% vastelllutae 3 Tieunt udeuilingen BJC,
EKH, KKP, IRPC, FSMART wizilum liuduatsznaunsdlu 3Q16
wazdaliioadedine

ananasluavdszmasnanisinazneas Fund flow TwiAand

mmmsmmﬂmm fiuadia Fund flow uwazsIeNFUNITWELELINNN
ﬂaﬂluL@auuuﬂa 210113 Debate 8n 2 JaUTERIIWITAAT (WITALA
Immm) wazwonsud (wareswuanw) Wiuf 9 usz 19 e ms
Debate ﬂ%tau,smhu"l,ﬂmUﬂ:LLuumwuﬂwaaaamsmwwu AIHA 97
mamﬁuw%’%ﬂ%uﬁu FIWNIRLTIANBIALA: Bond yield 7iU5uas
§2% Vix index WIaaTHANUNAIUTURITUNAY amaulw,v\mmnawu
Hudasiuwedaaiinnni udtnzunuionasuadaaiazdiu fo
drzannldle wilaunsdl Brexit ﬂammmnwﬂmm@ surprise 344
LLqummiwu,m,auammaanmnaaumw LRUINANUTALIUTA

mm"nns,,LLaNuﬂummiamwmLammaamnuiﬂmwadmaaam
iLLawmumuﬂmqﬂumn’l,uﬂswmuwmﬂmmLiaqmimm Fomd wag
MIATTRINYIzING snw,nLﬂmgmama’auimymmmu’miamwaa
wisniudasildnnmodvenasgioanigdues nilamame
Rt LLaJl&iLﬂuﬁm@iammé’uﬁuﬁ’ﬁ'ummﬂswmﬂ TugufiAsadas
Auadoiu dewlimsaulasamsiuin imwald dilu iz
wiulinnsinsaetremindudaanasmemsdusd vy ssmeumsnt
i'mmﬂs:mmmmumnﬂaﬂﬂua"nLm'lvl,ﬂLLm@mmmmusluawsg

man1siuludeglsthduiiies noise suniwaaia laifiswin

mmumwmmnmamﬂamuummﬂuﬂsﬂmaummaﬂlu
nazuadnasslugaaaimdan n.p. i3uaN Deutsche Bank UUEEERE
yp@rTInvasenizuniasliiioduiududwiniduds US$14  wilu
mul,'wammsaaumﬂuﬂ@wmm"naanumww MBS Fuiilusuing
mao’mqmmmuaimaﬂuﬂ 2008 wirwasINtRaziiinat Deutsche
Bank azansfamislmedoifiaisiuaninadasdaies wazsguiaiauiii
AewmibhilUfiwsanutannia fismeTouuwulianuismiasutu

Analyst: Jitra Amornthum

Register No.: 014530

i’J&Jﬂx‘lﬂ']imE]ﬂ@]x‘lﬂi“’ﬁ']%’lﬁﬂ(ﬂﬁ%iﬁ wa

FOuMISUduY fiana mesamLaﬂmmLmauummﬂan’mummu
Tuglatlez fuimlssdudadadwdondt  atholsfiow  ilalalw
mvmnn‘uﬂswmuumnumwmw‘[iﬂvmvlmLﬂuwmwaqmvumuﬂu
ususnaguss iisaudiilu noise mumuﬂ’ﬁamulumm uaziliida
'qum"l,ﬂgaﬂqmau’lm

Wik wluszavgs linaauinnganasouuazillasiad

wamiﬂswmama"luLﬂumomi’uaoﬂau OPEC uay Non-OPEC
Wlatufi 26-28 n.g. 2016 'ﬂmmimnma@mma@muﬂﬂﬂ 32.5-33.0
UL mnf]ﬁmuumam 33.24 fmusseSu Wwoinwies
mswmsﬂmmuummwmtwaianmlvx demand &z supply Wad
muuﬂumaa}@awam (J9317% oversupply LiNE4 1 Suunsisaniu) lu
iwmwmumwwmmsﬂswwamuﬂumqmﬂmuw 30 W.. 2016
119z &J°1J'1:1|:1Jmw wﬂdﬂﬂitﬁ]iﬁlﬂﬂﬁﬂu@llﬂl@]ﬂLﬂui’lﬂﬂiwmﬂ uafaeyinlw
At TRARRIRLE AT a1 manlmmumwmw zlanuTalaRIN
miﬂiuﬁuaumawm vmnauwaommm‘,ﬂ‘[mmmammvlmumuma

mamnmm’mm’mumﬂm’a
¥ W ] @ a
LIFNANIR Wailsznauns 3Q16 ﬂ;%%’lﬁ%sl% iwsnaaa

lwdan a.n. az Liurmmam@mimwaﬂ?ﬂaumﬂm nydszna
Naﬂi“‘ﬂa‘Uﬂ’li’Uadﬂ%ﬂﬁuﬁﬂﬂiﬂﬂmﬂuﬂa&lLLiﬂﬂi"&l’Imaﬂ@]’m‘ﬂ 3 e
manaumwu’[ummumau w31 3Q 9w low season VBIRATEY €
ﬁinﬂ@rJLawmluﬂum\lumLsatLawuﬂimmmnm']ﬂnm Lﬂuaumanau
mﬂan Fumannasie Yaqnasing mviaadien smmnammmsma
lLidumadulevasduide Lmmm@m"l,imadnauﬁmmﬂu 3Q16 2@
Fuanlasnaiauninznsmsesdseniineg 2130 peak Tdun
lu“ﬁaq 3Q15 - 2Q16 mmﬂm'a’munauﬁu'm'ﬁu’mvlmummau‘laﬂu
@ouil

ﬂauﬂvlmmumammmmamﬂu High season lu 3Q ldurngu
Tsamena waznguiiisadasiumsssaen iuemusziiansafiad
mmmwmvﬁunaNINWmma"lmmumsﬂiumumiﬂmwmaumﬂﬂ
udrneumhiLaz RS mﬂmwmmmamu"lmmmsmumsma
anuszozen wnnhazwindeils ez LN@LﬂiHﬁﬂﬁll%ﬂi“’mﬂWu
fathiTalan Lialkiuay mwmmamammwﬂu anniaziiennga
Tsswonnalugusiifu Safe haven | ndlauludag 4-5 riaundil



FINANSIA SYRUS

agﬂmammmaauﬁum g 2016

SET(29 n.2.)Un 1,491.43 9@ U3ua9a1n &.0. 57.01 90(-3.68%)

ABRARIAUAZYAAINIBDUY

SET Index Bt mn
1,680.00 ¢ pwm Value emmmmmSET 106,000
1,600.00 94,000
1,520.00 %'888
1,440.00 58’OOO
1,360.00 46,000
1,280.00 34,000
1,200.00 + 22,000

Source: Finansia Syrus Securities

Gwidion n.g. SET lnaasuse udBudsonzilnarluaiodaunas
SET  Jiudas7uusaninit 130 9@ Weslugag 2 gdanviusn
VOILAD N4, I@ml,swmmulwmLﬂWﬂWﬂﬂUﬂ%ﬂ?Lﬂﬂ waz Prop.
Trade mmmunamumoﬂswmﬂmuﬂamaammmuaaam udsaaiely
unsin Serlarilnansdouinaraa ua m"[ﬂmammmauﬂ
U304 1410.87 99 AARIINNLADY &.9. 14 137.57 ﬁmmaﬂmﬂu -8.88%
floufiaz memsﬂanauL°1nm%uummaﬂﬂiﬂumaﬂmdmau nawnae
ERNGHEE muLW@]lu'suw 20-21 n.g. LhasninasnuiIndaiia
AMANNILEILINGT 1WADN9DE UOVLM"]J&I‘LJ"]Jua(ﬂi’]ﬂaﬂLUﬂluﬂWiﬂi‘”ﬁ&lia‘U
a4 maqwalvxLmsnamaounamumqﬂswmﬂﬂams] Ruandulugag
NRN9LABUAY AWNTZNS SET mmm”lmmunamumma@ma@’uao
J0UIUNG b2 1506.70 SRV ELRIE UL GINRIER 41.74 90930
Aalu -2.7% LmL;JaNaﬂiwanWaanmmum@ﬂam"l,wmwu
@amuﬂumsﬂs%mﬂ@mau Lmumimammmmlumiﬂiwﬂuaﬂ 2
mammamaaﬂu( 2 W.8. WaT 13-14 5.9.) uTamammew’Mwu
aasaanide ﬂsmaunummm’mm’mmmnuﬂmm’uamamﬁ wuan
waz12ad W1sln 39vin 1 SET  Burimniuuazsendiasdnass u,@m"lu
JUUIININIUN LuaqmnNaﬂiwmuamawamauﬂiwmﬂmNa@muu
Tuzing 26-28 n.o. "L@mamﬂmunmw “AANINAATN TR mmlmwm
muuﬂulumm@Ianmmmﬂumnawuaﬂma A SET Ta o uh
29 n.8.7 1491.43 9@ UTuasnnifeunian 57.01 3aviedaidn -3.68%
IﬂﬂunaoﬂuquﬂswtﬂﬂyqLﬂuwﬁamﬂmamauﬂumauﬂ 4 fadany
mmmamuuluﬂnmmﬂum’mmn

%ﬂad‘ﬂ%(ﬂ’l\‘lﬂi»tﬂﬁﬂdlﬂ%ﬂ%aﬂaﬂL‘]J%LGIE]WV] 4 Gincann

maﬁnnﬂmamsﬁaaﬂﬁmaqunaqwumaﬂsvmﬂlummwu‘lﬂmeJ
mmummmﬂ 1.8 %uumuumlumau 8.8, mﬂuumwa@fﬁaawﬁmﬂ
@amman’[umau N.AURZ 7.0 MAITAU 4.4 RRUSIULIN LAz 3 4 Bl
FULNANUEGU Handlugisduldon n.o azTraenTIdasnae
WpsliA%esduumeati Lmlumqnmamauﬂﬂauumamaam‘tumn
Rud1wUINaatwd1u18nass anrinliasaansiden n. y. unmﬂu
@mﬂummuﬂuwmamnlummwu%ﬂmm'] 1.77 wind1 U
mmmamuu’[uﬂiwmﬂwwa@muaaﬂmnmﬂuanwmw panlc sell 129
AuLAa® mmuﬂamnmmﬁaaﬂmﬂaummaLuaamaummau awmdu
N“mwanmmau 1.7 mumumﬂ’lumauu muuﬂmﬂusl,uﬂs.,mﬁ U
Prop trade umamma-wwawﬂmmu 2 WUN ALY

aﬂyaﬂﬂna-wwmaa%naaumﬂnmmau n.g.
Trading Value by Investor Type (1-29 n.&. 59)

Bt (mn) Buy Sell Net
Institution 94,355 111,328 -16,972
Foreign 380,136 362,351 +17,784
Retail 558,595 556,447 +2,148
Prop.Trade 138,798 141,758 -2,960

‘s’nmmuuﬂn‘l%mmﬂl—anmauuﬂaum’mnumu‘lunsaumnm

enihauauluaaalanissnzindawlatnslugrsdansy
WINVBILHOH Luaamnuﬂawumum']wmaﬂumiﬂiwwuaniawaa
ﬂawﬂswmﬂwwammuu’luma 26-28 n.o. Tansuduann 43.16 aaaans/
vdian awliedowlniun 47.7 aaas$undias megﬂﬂmumn
m‘vLLam@1msmmwmiﬂiwmumqumfaﬁ]vvluvlmaasﬂ TN IUTTHIRAS
mumsl,l,ammmwwwumaqmswamﬁnﬂamﬂuuavmammswmﬂmu
ﬂﬂm'lmmuumﬂaummLﬂaauvlmﬂna6] 43 maams/msnaan el
a@‘mzmmmu,ia‘ﬁavmu’l,mwmmuu@uiuma’mianﬂumnaumama
Mtz 71 L'wamam"lﬂamamwvl,maaiﬂmnmiﬂiwwmﬂma uaz
sfuTudafiosunedonlniung 47-48 aeaans/unsisadnass nasnd
ﬂiwﬁum&mnmmma@maqmmnumsa@n’mqﬂ'nwamvléflumomJ@rm
garnsveddion

andnsuasnulasvasanisanaansil (YTD)

35.00% —
30.00%
25.00% —
20.00% —
15.00% —
10.00% —

5.00%

0.00%
-5.00%
-10.00% -

ENERGY
ACRBLANESS

/
TRANSFORTATION

Analyst: Somchai Anektaweepon
Register No.: 002265



FINANSIA SYRUIS

TOP 5 FAVORITE STOCKS

BJ C CGR 2015 Anti-corrupt
3 1

&l ¢
UNI. LUBDIA AlNDI

9

Menasings BIGC uaaS ludndmmaidniiadn 98% uag
mmumsmunmmmamta’ﬂu 3016 uazlaunBuninsznit
anaﬂ'[smmwm flummmlmnNamnmnmmuﬂfswaaum
“adlNa Brexit aomﬂmﬂmwsmmlsmnam’mamﬂaﬂunau
Tnnissauinamumln - 3Q16 wﬂwumfuunﬂsansumw
Lﬂ%v‘,ﬂvlﬂﬂﬂwﬂ’l%ﬂﬁﬂaﬂslﬂw w2z1nn29 Low Season 28IFIND
muumfuum‘liﬂnm’lu 416 (Lismdasuanldom) ah
daliias Ltawtﬂuaﬂammaaﬂ 1312131129 High Season WoIN9
BJC uaz BIGC Tﬂmsqmﬂmlsawﬁﬂ 2016 azdule 27.6% Y-Y
wagaztfiulnagofivadranlui 2017 nuwas Refinance n1sz
wmtmmsa‘lmmumuﬂ%mam‘sw%wﬂa%mam wazazlais
anlaanelwnisdafanisan FWTINIPMRANIA R TUBD
BIGC @&l wazaz5uj Synergy aghenaiias Jeaailsgnsl
2017 %Lﬁnfmga 105% Y-Y s1aiwangil 2017 winnu 54 uan
(DCF) ungiingaadnm

LL%‘)TﬁNﬁ’IVL‘IQﬂS 2H16 2zan lanaLivas

Ui lsund 1H16_ 1Ny 1,296 auum (+45% Y-Y) Aeiin
46% va9UTTAN BTN wwalsiurinlsn@vines Adaiiiadly 3Q16
wifn&fugng Low Season 189119 BJC uas BIGC udazIuanldine
&8 BIGC flanas Twisiulassainemematuudaasadasnisia
N1 RO LLa~mmmn'lvlimﬂam'n,l,anl,ﬂamunaulﬁmn 1 Wuiu
N mnmi"mswvﬁuanaLmﬂsmvxm Iummmmwuﬂsaaumma
Weufvum  uasaarnlsng ("l,mauamm,l,aﬂl,ﬂaw) whdaln
4Q16 wwnzidu High Season immarlignil 2016 adula
27.6% Y-Y

°

N ¥ a 1 [ U 1 A o o
ﬂwmazmufma g9 AN PINBaF ALY

dwivTwihaziullueants Refinance msmumuﬂﬁmmimmaan
8 wiludmun daem13een Bond Aaazayl 3Q17 lanaadunu
nIMItuazagn 3.2% wazlifienlFansdadanansan ERTUINEE T
wamIaLiuauvas BIGC Laudl (BJC fia BIG af 98%) uazaziiy
\in Synergies arnalipidaInTu I@]ElLi’lﬂ’lﬂﬂ’leiaYlﬂuﬂ 2017
aufulaainefivedmeniis 105% Y-Y Lﬂ%ﬂﬁﬂ@]ﬂ@gﬁg@hﬂg%ﬁ
1an L‘i’]ﬂdi’]ﬂ;ll,ﬂ'mu’m"ﬂ 2017 wWinnu 54 Uy (DCF) 898 Upside
24.9% UnSINTaNINL

Analyst: Sureeporn Teewasuwet
Register No.: 040694

Close 29 September 2016: 43.25
End 2017 Target: 54.00

Consolidated earnings
BT (mn)
Normalized earnings
Net profit
Normalized EPS (Bt)
Reported EPS (Bt)
% Reported EPS growth
Dividend (Bt)
BV/share (Bt)
EV/EBITDA (x)
PER (x)
PER (x) - normalized
PBV (x)
Dividend yield (%)
YE No. of shares (million)
No. of share - full dilution
Par (Bt)

2014
1,770
1,680
1.1
1.06
-30.8
0.60
9.43
18.61
38.8
40.9
4.6
1.4
1,590
1,668
1.0

Source: Company data, FSS estimates

Share data
Close (29/09/2016)
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

SET Index
1,750.00

2015
1,989
2,792
1.25
1.75
66.0
0.84
10.72
14.64
34.6
24.7
4.0
1.9
1,592
1,668
1.0

+24.9%

2016E 2017E
2,838 7,288
3,561 7,288
0.70 1.80
0.88 1.80
-49.9 104.7
0.42 1.08
25.29 25.76
22.35 15.78
61.8 241
49.2 24.1
1.7 1.7
1.0 2.5
4,054 4,054
4,054 4,054
1.0 1.0
43.25
1,491.43
49.00/8.06
3,985.13
20.72
172,356.89
288.42

50.50, 31.50, 43.37

Price (Bt)
120.00

1,600.00 +
1,450.00 +
1,300.00 +
1,150.00 +
1,000.00 -
850.00 +
700.00 +
550.00 1
400.00
250.00

T 108.00
r 96.00
+ 84.00
+ 72.00
T 60.00
+ 48.00
+ 36.00
T 24.00
T 12.00
0.00




FINANSIA SYRUS TOP 5 FAVORITE STOCKS

BJC FINANCIAL DATA

(Bt mn) 2013 2014 2015 2016E  2017E (Bt mn) 2013 2014 2015 2016E  2017E
Revenue 42,226 41,695 42,893 180,073 192,863 Net Profit 2,426 1,680 2,792 3,561 7,288
Cost of sales 32,131 32,363 33,071 151,251 159,139 Depreciation etc. 2,022 2,003 2,141 5,016 5,071
Gross profit 10,095 9,333 9,822 28,822 33,725 Change in working capital 234 2,596 -1,640  -12,109 -1,429
SG&A costs 7,017 7,011 7,179 34,214 34,262 Other adjustments -167 15 -203 -817 -104
Operating profit 3,078 2,321 2,642 -5,391 -537 Cash flow from operations 4,515 6,293 3,090 -4,349 10,827
Other income 496 677 1,479 15,638 16,900 Capital expenditure -4,046 -1,560 -2,679  -57,500 -1,100
EBIT 3,574 2,998 4,121 10,247 16,363 Others -1,876 -920 -117  -148,240 -256
EBITDA 5,597 5,001 6,262 15,263 21,434 Cash flow from investing -5,922 -2,480 -2,796 -205,740 -1,356
Interest charge 575 556 493 4,484 4,964 Free cash flow -1,407 3,813 294 -210,089 9,471
Tax on income 567 398 400 1,157 2,284 Net borrowings 2,182 -3,108 -229 131,657 -3,330
Earnings after tax 2,433 2,045 3,228 4,606 9,115 Equity capital raised 116 89 0 84,062 0
Minority interests -188 -366 -661. -1,884 -1,952 Dividends paid -1,526 -1,216 -955 -1,703 -4,373
Normalized earnings 2,324 1,770 1,989 2,838 7,288 Others 399 -235 897 -452 -1,000
Extraordinary items 102 -91 803 723 0 Cash flow from financing 1,171 -4,469 -287 213,564 -8,703
Net profit 2,426 1,680 2,792 3,561 7,288 Net change in cash -235 -657 7 3,475 768
(Bt mn) 2013 2014 2015 2016E  2017E 2013 2014 2015 2016E 2017E
Cash 1,780 1,123 1,130 4,606 5,374 Growth (%)
Accounts receivable 9,000 9,201 9,771 9,867 10,568 Sales 12.8 -1.3 2.9 319.8 7.1
Inventory 8,443 7,410 7,244 24,863 26,160 EBITDA 8.1 -10.7 25.2 143.7 40.4
Other current assets 92 29 236 8,463 9,065 Net profit 0.5 -30.8 66.2 27.6 104.7
Total current assets 19,315 17,763 18,380 47,799 51,166 Normalized earnings -0.2 -23.8 12.3 42.7 156.8
Investments 495 3,534 3,420 19,420 19,420 Profitability Ratios (%)
Plant, property & equipment 18,607 18,164 18,702 71,185 67,214 Gross profit margin 23.9 22.4 22.9 16.0 17.5
Other assets 6,086 3,967 4,198 136,438 136,694 EBITDA margin 13.3 12.0 14.6 8.5 11.1
Total assets 44,503 43,428 44,701 274,843 274,494 EBIT margin 8.5 7.2 9.6 5.7 8.5
Short-term loans 3,861 5,529 3,668 130,488 3,582 Normalized profit margin 5.5 4.2 4.6 1.6 3.8
Accounts payable 8,406 7,474 7,554 20,719 21,800 Net profit margin 5.7 4.0 6.5 2.0 3.8
Current maturities 2,294 4,652 3,853 3,500 3,500 Normalized ROA 5.2 4.1 4.4 1.0 2.7
Other current liabilities 274 549 238 1,261 1,350 Normalize ROE 15.7 11.8 11.7 2.8 7.0
Total current liabilities 14,835 18,204 15,313 155,968 30,232 Normalized ROCE 12.0 11.9 14.0 8.6 6.7
Long-term debt 10,521 6,051 7,918 10,856 134,200 Risk (x)
Other non-current liab. 1,448 1,157 719 1,801 1,929 D/E 1.8 1.7 1.4 1.6 1.6
Total non-current liab. 11,969 7,208 8,637 12,657 136,129 Net D/E 1.7 1.6 1.3 1.6 1.5
Total liabilities 26,804 25,411 23,950 168,625 166,360 Net debt/EBITDA 4.5 4.9 3.6 10.9 7.6
Registered capital 1,668 2,014 2,014 4,054 4,054 Per share data (Bt)
Paid up capital 1,590 1,592 1,592 4,054 4,054 EPS - Reported 1.53 1.06 1.75 0.88 1.80
Share premium 3,865 3,952 3,952 85,553 85,553 EPS - Normalized 1.46 1.1 1.25 0.70 1.80
Legal reserve 254 254 289 289 289 EBITDA 3.52 3.15 3.93 3.76 5.29
Retained earnings 9,050 9,199 11,229 12,635 14,550 FCF -0.88 2.40 0.18 -51.82 2.34
Minority Interests 2,939 3,020 3,688 3,688 3,688 Book value 9.28 9.43 10.72 25.29 25.76
Shareholders' equity 17,699 18,017 20,750 106,218 108,134 Dividend 0.84 0.60 0.84 0.42 1.08
Par 1.00 1.00 1.00 1.00 1.00
Source: Company data, FSS research Valuations (x)
P/E 30.0 43.3 26.1 52.1 25.4
P/E - Normalized 31.3 41.1 36.6 65.4 25.4
P/BV 4.9 4.9 4.3 1.8 1.8
EV/EBTDA 17.5 19.4 15.3 23.0 16.2
Dividend yield (%) 1.8 1.3 1.8 0.9 2.4
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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 358 414 431 498 560 Net profit 31 32 49 71 84
Cost of sales 250 284 293 331 369 Deprec. & amortization 24 26 27 27 31
Gross profit 108 130 139 167 190 Change in working capital 3 28 -1 2 1
SG&A 66 85 82 88 95 Other adjustments 0 0 0 0 0
Operating profit 42 46 57 78 95 Cash flow from operations 59 86 75 99 116
Other income 6 9 7 10 11 Capital expenditure -15 -10 -8 -20 -100
EBIT 48 55 64 88 106 Others 0 -3 0 0
EBITDA 72 81 91 115 136 Cash flow from investing -15 -12 -8 -20 -100
Interest charge 10 7 3 0 0 Free cash flow 44 74 67 79 16
Tax on income 8 16 12 18 21 Net borrowings -41 -75 -54 -13 0
Earnings after tax 31 32 49 71 84 Equity capital raised 0 0 0 509 0
Minority interest 0 0 0 0 0 Dividends paid 0 0 0 0 -28
Normalized earnings 31 32 49 71 84 Others 0 0 0 0 0
Extraordinary items 0 0 0 0 0 Cash flow from financing -41 -75 -54 496 -28
Net profit 31 32 49 71 84 Net change in cash 3 -1 14 575 -12

Balance Sheet (Consolidated)

Important Ratios (Consolidated)

(Bt mn) 2013 2014 2015 2016E 2017E 2013 2014 2015 2016E 2017E
Cash 6 4 18 593 581 Growth (%)
Current investment 36 37 37 43 48 Revenue 9.5 15.7 4.1 15.5 12.3
Accounts receivable 0 0 0 0 0 EBITDA 64.1 12.0 12.2 26.8 18.0
Inventory 9 10 11 12 14 Net profit -0.1 5.1 50.8 45.2 19.8
Other current asset 1 3 1 1 1 Normalized earnings -0.1 5.1 50.8 45.2 19.8
Total current assets 52 54 68 650 644 Profitability Ratios (%)
Investment 0 0 0 0 0 Gross profit margin 30.3 31.4 32.2 33.5 34.0
PPE 273 257 238 231 300 EBITDA margin 19.9 19.2 20.8 22.7 23.9
Other assets 8 5 5 5 5 EBIT margin 13.2 13.0 14.5 17.4 18.5
Total Assets 334 316 310 886 950 Normalized profit margin 8.4 7.6 11.1 13.9 14.8
Short-term loans 23 3 0 0 0 Net profit margin 8.4 7.6 1.1 13.9 14.8
Account payable 41 54 49 65 71 Normalized ROA 9.0 9.9 15.5 11.8 9.2
Current maturities 53 52 13 0 0 Normalize ROE 23.0 19.5 23.7 13.6 10.1
Other current liabilities 9 21 16 18 19 Normalized ROCE 23.0 29.4 27.4 11.0 12.3
Total current liabilities 125 129 78 83 91 Risk (x)
Long-term debt 66 12 0 0 D/E 1.30 0.80 0.35 0.11 0.11
Other LT liabilities 2 3 3 3 Net D/E 1.26 0.77 0.27 -0.63 -0.56
Total non-cu 68 15 3 3 Net debt/EBITDA 2.58 1.72 0.69 -4.39 -3.58
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 0.12 0.14
Paid-up capital 285 285 217 300 300 Normalized EPS 0.05 0.06 0.11 0.12 0.14
Share Premium 0 0 0 425 425 EBITDA 0.13 0.14 0.21 0.19 0.23
Legal reserve 0 0 0 0 0 Book value 0.26 0.32 0.53 1.35 1.44
Retained earnings -136 -104 13 83 140 Dividend 0.00 0.00 0.00 0.05 0.06
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 149 181 229 809 865 P/E 110.7 105.3 53.1 50.6 42.3
Source: Company data, FSS research Norm P/E 110.7 105.3 53.1 50.6 42.3
P/BV 22.8 18.7 11.2 4.4 4.1
EV/EBITDA 24.6 21.7 14.5 13.2 11.3
Dividend yield (%) 0.0 0.0 0.0 0.8 0.9
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Consolidated earnings

BT (mn) 2014
Normalized profit 153
Net profit 153
EPS (Bt)-Norm 0.19
EPS (Bt) 0.19
% EPS growth 31.9
Dividend (Bt) 0.20
BV/share (Bt) 1.26
EV/EBITDA (x) 34.7
PER (x) - Norm 76.1
PER (x) 76.1
PBV(x) 11.6
Dividend yield (%) 1.4
YE No. of shares (mn) 600.0
No.of shares- full dilution 600.0
Par (Bt) 0.50

Source: Company data, FSS estimates
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(Bt mn) 2013 2014 2015 2016E 2017E (Bt mn) 2013 2014 2015 2016E 2017E
Revenue 803 1,104 1,588 2,225 2,858 Net profit 87 153 272 401 517
Cost of sales 604 820 1,165 1,605 2,038 Depreciation etc. 107 142 208 308 382
Gross profit 199 285 422 621 820 Change in working capital -75 -55 274 188 175
SG&A 94 131 165 201 252 Other adjustments 0 0 0 0 0
Operating profit 105 154 257 419 568 Cashflow from operation 119 240 754 898 1,075
Other income 22 60 96 99 103 Capital expenditures -269 -310 -827 -789 -681
EBIT 127 214 353 518 671 Others 10 1 -14 -10 -9
EBITDA 234 356 561 827 1,053 Cash flow from investing -260 -309 -840 -799 -691
Interest charge 17 20 13 16 24 Free cash flow -140 -68 -87 99 384
Tax on income 23 40 69 100 129 Net borrowings 134 -62 19 200 51
Minority Interests 0 0 0 0 0 Equity capital raised 0] 487 0 0 0
Norm profit 87 153 272 401 517 Dividend paid 0 0 -264 -305 -393
Extraordinary items 0 0 0 0 0 Cash flow from financing 161 432 -245 -105 -342
Net profit 87 153 272 401 517 Net Change in cash 20 364 -332 -6 42

Balance Sheet (Consolidated) Important Ratios (Consolidated)

(Bt mn) 2013 2014 2015 2016E 2017E 2013 2014 2015 2016E 2017E
Cash 77 441 109 103 145 Growth (%)
Accounts receivable 293 443 556 701 901 Sales 45.2 37.5 43.8 40.2 28.4
Inventory 1 1 23 31 39 EBITDA 45.9 52.0 57.7 47.4 27.4
Other current asset 47 15 32 45 57 Net profit 1,216.2 75.9 771 47.7 28.8
Total current assets 417 901 720 879 1,142 Norm profit 1,216.2 75.9 77 1 47.7 28.8
Investment 0 0 8 8 8 Profitability Ratios (%)
PPE 704 872 1,491 1,972 2,271 Gross profit margin 24.8 25.8 26.6 27.9 28.7
Other assets 13 12 18 28 37 EBITDA margin 29.1 32.2 35.3 371 36.8
Total Assets 1,135 1,785 2,237 2,887 3,457 EBIT margin 15.9 19.4 22.3 23.3 23.5
Short-term loans 55 0] 90 0 0 Norm profit margin 10.9 13.9 17.1 18.0 18.1
Account payable 268 340 667 879 1,117 Net profit margin 10.9 13.9 17.1 18.0 18.1
Other current liab. 200 262 415 556 715 Normalized ROA 7.7 8.6 12.1 13.9 15.0
Total current liab. 692 702 1,218 1,571 1,967 Normalized ROE 24.1 15.2 26.7 36.0 41.8
Long-term debt 80 72 0 200 250 Normalized ROCE 28.8 19.7 34.7 39.4 45.0
Other LT liabilities 1 1 2 2 3 Risk (x)
Total liabilities 773 775 1,220 1,773 2,219 D/E 2.1 0.8 1.2 1.6 1.8
Registered capital 400 400 400 400 400 Net D/E 1.9 0.3 1.1 1.5 1.7
Paid-up capital 300 400 400 400 400 Net debt/EBITDA 3.0 0.9 2.0 2.0 2.0
Share Premium 0 387 387 387 387 Per share data (Bt)
Legal reserve 3 11 24 24 24 Reported EPS 0.15 0.19 0.34 0.50 0.65
Retained earnings 59 212 206 302 426 Norm EPS 0.15 0.19 0.34 0.50 0.65
Others 0 0 0 0 0 EBITDA 0.39 0.44 0.70 1.03 1.32
Minority Interest 0 0 0 0 0 Book value 0.60 1.26 1.27 1.39 1.55
Shareholders' equity 362 1,010 1,018 1,114 1,238 Dividend - 0.20 0.28 0.38 0.49
Par (Bt) 0.50 0.50 0.50 0.50 0.50
Valuations (x)
Source: Company data, FSS research P/E 100.4 76.1 43.0 29.1 22.6
Norm P/E 100.4 76.1 43.0 29.1 22.6
P/BV 24.2 11.6 11.5 10.4 9.4
EV/EBITDA 40.4 33.8 22.8 16.1 13.1
Dividend Yield 0.0 1.4 1.9 2.6 3.3
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dulaldaghodud suihwangszozonfazanifia EBITDA 1flu
2.9 nilugmunlud 2020

Valuation u',mufla] TEDEL: )
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LLAN I@]FJ YTD IRPC +14.4% mwmauwaamu +26.5% LLa‘” PTTGC
+18.0% memLmﬂﬁumvl,uﬂsummuvlﬂma mmnm’mawwaa
Iﬂi\‘lﬂ’li UHV atl’quLiﬂ(mN mwmaamﬂmamﬁ] amawa UHV
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Analyst: Jitra Amornthum
Register No.: 014530
Assistant Analyst: Parinth Nikornkittikosol

Close 29 September 2016: 4.96
End 2017 Target: 5.80

Consolidated earnings

+16.9%

BT (mn) 2014 2015 2016E 2017E
Normalized earnings -10,919 5,112 11,405 9,846
Net profit -5,234 9,402 9,980 9,055
Normalized EPS (Bt) -0.53 0.25 0.56 0.48
Reported EPS (Bt) -0.26 0.46 0.49 0.44
% Reported EPS growth nm nm 6.1 9.3
Dividend (Bt) 0.10 0.08 0.22 0.20
BV/share (Bt) 3.32 3.71 3.98 4.23
EV/EBITDA (x) -52.0 8.4 7.4 6.7
PER (x) -9.3 19.8 8.9 10.3
PER (x) - normalized -19.4 10.8 10.2 11.2
PBV (x) 1.5 1.3 1.2 1.2
Dividend yield (%) 2.0 1.6 4.4 3.9
YE No. of shares (million) 20,434 20,434 20,434 20,434
No. of share - full dilution 20,434 20,434 20,434 20,434
Par (Bt) 1.00 1.00 1.00 1.00
Source: Company data, FSS estimates
Share data
Close (29/09/2016) 4.96
SET Index 1,491.43
Foreign limit/actual (%) 49.00/14.24
Paid up shares (million) 20,434.42
Free float (%) 51.90
Market cap (Bt mn) 101,354.72
Avg. daily T/0 (Bt mn) (2016 YTD) 635.30
hi, lo, avg (Bt) (2016 YTD) 5.30, 4.10, 4.83
Source: Setsmart
SET Index Price (Bt)
1,900.00 10.00
1,750.00 1 9.00
1,600.00 1 8.00
1,450.00 7.00
1,300.00 1 6.00
1,150.00 + 5.00
1,000.00 —wﬁ"\‘v..*" 1400
850.00 - ' 1 3.00
sen0o | oo
400.00 IRPe 0.00



FINANSIA SYRUS TOP 5 FAVORITE STOCKS

IRPC FINANCIAL DATA

(Bt mn) 2013 2014 2015 2016E  2017E (Bt mn) 2013 2014 2015 2016E 2017E
Revenue 292,592 281,589 214,172 194,524 222,906 Net profit 827 -5,234 9,402 9,980 9,055
Cost of sales 287,695 287,930 197,913 174,614 202,640 Depre. & amortization 4,687 4,956 5,198 5,937 7,006
Gross profit 4,897 -6,341 16,259 19,910 20,267 Change in working capital 12,767 8,778 14,646 -1,217 2,869
SG&A 5,494 5,444 6,172 6,351 6,684 Other operating CF -1,431 -4,153 -1,661 2,493 2,398
Operating profit -597  -11,785 10,087 13,559 13,583 Cash flow from operations 16,850 4,347 27,585 17,192 21,329
Other income 86 -17 -127 0 0 Capital expenditure 14,760 23,018 18,915 9,800 9,010
EBIT -511 -11,802 9,960 13,559 13,583 Other investing CF -1,837 -1,978 -7,644 2,500 0
EBITDA 7,489 -3,083 18,122 20,796 21,989 Cash flow from investing 12,923 21,040 11,271 12,300 9,010
Interest charge 2,469 1,494 2,481 1,045 1,582 Free cash flow 3,927 -16,693 16,314 4,892 12,319
Tax on income 7 -2,398 2,346 1,087 2,130 Net borrowings -1,176 17,759 -7,086 2,735 -7,000
Earnings after tax -2,987  -10,898 5,133 11,428 9,871 Equity capital raised 0 0 0 0 0
Minority interest 22 21 21 23 25 Dividends paid -1,632 -2,041 -1,633 -4,490 -3,992
Net profit 827 -5,234 9,402 9,980 9,055 Other CF from financing -2,785 -2,389 -6,283 -3,015 -2,374
Extraordinary items 3,836 5,685 4,290 -1,425 -791 Cash flow from financing -5,593 13,329 -15,002 -4,770  -13,365
Normalized earnings -3,009 -10,919 5,112 11,405 9,846 Net change in cash -1,666 -3,364 1,312 122 -1,047
(Bt mn) 2013 2014 2015 2016E  2017E 2013 2014 2015 2016E 2017E
Cash and equivalent 5,124 2,009 3,576 3,698 2,651 Growth (%)
ST investment 0 0 0 0 0 Revenue 0.1 -3.8 -23.9 9.2 14.6
Accounts receivable 20,767 11,192 8,942 8,842 9,288 EBITDA 81.6 nm nm 14.8 5.7
Inventory 34,798 25,344 21,306 21,827 22,516 Net profit nm nm nm 6.1 -9.3
Other current asset 3,082 5,597 2,160 2,160 2,160 Normalized earnings nm nm nm 123.1 -13.7
Total current assets 63,771 44,142 35,984 36,527 36,614 Profitability (%)
PPE 83,141 100,872 114,807 119,171 121,129 Gross profit margin 1.7 -2.3 7.6 10.2 9.1
Other assets 15,696 17,784 12,383 14,929 14,975 EBITDA margin 2.6 -1.1 8.5 10.7 9.9
Total Assets 162,608 162,798 163,174 170,626 172,718 EBIT margin -0.2 -4.2 4.7 7.0 6.1
Short-term loans 148 8,846 204 204 9,204 Normalized profit margin -1.0 -3.9 2.4 5.9 4.4
Account payable 36,337 25,815 25,741 24,945 28,949 Net profit margin 0.3 -1.9 4.4 5.1 4.1
Current maturities 9,000 7,701 4,265 16,000 11,000 Normalized ROA -1.9 -6.7 3.1 6.7 5.7
Other current lia. 4,045 4,467 6,000 6,000 6,000 Normalize ROE -4.0 -16.1 6.7 14.0 11.4
Total current lia. 49,530 46,829 36,210 47,149 55,153 Normalized ROCE -0.5 -10.2 7.9 11.0 11.6
Long-term debt 33,883 44,243 49,235 40,235 29,235 Risk (x)
Other LT liabilities 3,668 3,822 1,851 1,851 1,851 D/E 1.15 1.40 1.15 1.10 1.00
Total LT liabilities 37,551 48,065 51,086 42,086 31,086 Net D/E 1.09 1.37 1.10 1.05 0.97
Total liabilities 87,081 94,894 87,296 89,235 86,239 Net debt/EBITDA 10.94 -30.13 4.62 4.11 3.80
Paid-up capital 20,434 20,434 20,434 20,434 20,434 Per share data (Bt)
Share premium 28,554 28,554 28,554 28,554 28,554 Reported EPS 0.04 -0.26 0.46 0.49 0.44
Legal reserve 2,048 2,048 2,048 2,048 2,048 EPS - Full Dilution 0.04 -0.26 0.46 0.49 0.44
Unappropriated 24,684 17,253 24,909 30,399 35,462 Normalized EPS -0.15 -0.53 0.25 0.56 0.48
Others -261 -455 -140 -140 -140 EBITDA 0.37 -0.15 0.89 1.02 1.08
Minority Interest 68 70 73 96 122 Book value 3.69 3.32 3.71 3.98 4.23
Shareholders' equity 75,527 67,904 75,878 81,391 86,479 Dividend 0.08 0.10 0.08 0.22 0.20
Par 1.00 1.00 1.00 1.00 1.00
Source: Company data, FSS research Valuations (x)
P/E 122.6 -19.4 10.8 10.2 11.2
Norm P/E -33.7 -9.3 19.8 8.9 10.3
P/BV 1.3 1.5 1.3 1.2 1.2
EV/EBITDA 18.6 -52.0 8.4 7.4 6.7
Dividend yield (%) 1.6 2.0 1.6 4.4 3.9
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FINANSIA SYRUS TOP 5 FAVORITE STOCKS

CGR 2015 Anti-corrupt
KKP 5 4 Close 29 September 2016: 55.00

+23.6%

SWIANSLNYIAWIAK

mmmimmvliaws 3Q16 E]S.I‘V]?’n 1.3 WALl ‘lnammn‘ulmma

End 2017 Target: 68.00

Consolidated earnings

NOWHIT WADLANTHIN 40%Y-Y lazilszarmni3vasslasiu BT (mn) 2014 2015 2016E 2017E
i'lsJm‘swLmsﬁ)'mm‘smmauaam%‘lumumﬂaﬂ‘a"n 30-50 a1l. waz  Loans (Bt bn) 185 178 181 199
mﬂmsmmsﬂsuaﬂﬂjﬁmﬂmsaoﬂaao awdwlawaa Kkp  Growth (%) 3.2 -3.6 1.7 10.2
meammﬂmmsﬂinmumaaauwjaLﬂuﬁmﬂﬁLLsnTunamLmn 0l (B2 T EInae (s el S
4141 Growth (%) -16.6 13.7 1.7 5.8
Lanmaomnmsﬂsnnaﬂwﬁamuswmasm a ﬁaw,%mﬁ'mauaw -
Net profit (Bt mn) 2,734 3,317 4,930 5,248
auma SME 53819 Lombard loan Li’lﬂi‘iJﬂ’lﬂﬂ’l‘Smn’lVLiﬁﬂﬁﬂ
EPS (Bt) 3.25 3.92 5.85 6.23
2016 wiiln +49%Y-Y uazil 2017 AR +6.5%Y-Y AIALETN °1iEl EPS (Bt) - Fully diluted o - e P
TasdSuanlasianwanzani 2017 @ 68 UM wuazaAnsaL Growth (%) -38.3 21.0 49.4 6.5
Dividend Yield ﬂaz 7% PE (x) 16.3 13.5 9.1 8.5
mmmmﬁﬁﬂsa'ﬂ% 3Q16 N39A2 Q-Q LA +40%Y-Y PE (x) - Fully diluted 16.4 13.5 9.1 8.5
DPS (Bt 1.85 3.00 4.00 4.20
mamsniinlsant 3Q16 aum’n 1.3 Wuay. Indtasanulasuanan ) @Y
AU uea qu%mn 40°/YY Hatitosnnle 2016 samandans Yield (%) 3 >7 7> 79
; BVPS (Bt) 43.48 44.82 47.60 49.86
(Effective tax rate) aﬂmmwamwﬂﬂmwm mwmiimsw‘lwnaa PIBY () 12 12 hy hy
uwwmmsaumwwamu Tax-free mu"lmmaummmw"l,w WN o ey) 10 10 10 10
0,
"l,ilmmmmsmamw e lsewinmBesiuin - 6%Q-Q Source: Company data, FSS estimates
Wesann 1. sl,uvlmmam umsuuﬂﬂmvliwLﬂm'mmimwﬁsm
AANNING (KKTrade) mmﬂswmmw amm’n 30-50 AaL. (s’mm
mul‘mnu Ua. Vimumam 687 al. mmwmuﬂumawunﬂﬂuﬂ 2012 Share data
am/l 650 &L. mummm”l@mnmwmmmﬂu"lmuwammu Close (29/09/2016) 55.00
9o ¥ SET Index 1,491.43
1899 NAUR.ANT iaasumuanmmm 2. mmmwmlmmmsm
Foreign limit/actual (%) 44.00/35.50
#15849328089 35%Q-Q 1ilu 400 AU, H38717 1% asFuitaT sm ) o
Paid up shares (million) 846.75
'LnammnuLqumiawm"lﬂﬂaﬂmn 350 au. laglu 1H16 Tmyea
Free float (%) 68.68
extra provision lUudi317 650 au. thldanusnduanaslunes Market cap (Bt mn) 46.571.31
extra provision i 2H16 dwduliawdelu 316 maiduiuld Avg. daily T/O (Bt mn) (2016 YTD) 152.85
717 0.5%Q-Q ammmaumamﬂumaua f. mmulv\mmmﬂmi hi, lo, avg (Bt) (2016 YTD) 57.50, 34.75, 46.70
LWUIG]‘U@G&%L‘DaiuﬂMJaul,"ljaiﬂUUQU‘Y]VL&II“DL“E’]‘ITE] Toun FWBOE  oouree: seremart
UAAA aummwamumﬂu WasAuliio Micro SME (KK SME 3094 3)
swEsEwda Lombard Loan (aumaal,unﬂswa\mﬂlﬁﬂau ngh Net
worth) Lﬂuvlﬂ@]’mﬂail‘ﬂﬁ“llﬂ(i‘LliH‘ﬂ‘ﬂ@ﬂ(lﬂ’liﬂilJ‘Wﬂi@lﬁuL’ﬁﬂﬁ High- SET Index Price (BY)
. 1,750.00 80.00
Yield & Low-risk portfollo 1,600.00 1 72.00
o . a ¥ . ] ]
USuaanisainnlsansl 2016 2w wazeianisainnlsl 2017 1490 W 64.00
q 1,300.00 - L 56.00
+6.5%Y-Y 1,150.00 4 L 48.00
1,000.00 - + 40.00
Li’lﬂsum@mimmvbamﬂ 2016 Uu 4.8% 1w 4.9 Wuaw. +48. 6%Y- 850,00 | 1 500
Y aaulﬁmLﬂunﬂsﬂsuamﬂiwmmmsmiaqmLwa‘mamm 25% 700.00 | 1 2400
Lﬂuﬂ’l‘iﬂ‘ma@] Credit cost 310 1.5% 14 1.1% 'ummm@m'ﬁmm"ls iﬁg% T SET T ;%go
-00 T KKP T8
‘1J 2017 azm 5.25 NURL. +6.5%Y- Y aaauummumsmuimamuma 250,00 0.00

71 5% 370 2% luil 2016, Spread 11 4.67% Tndiansrusl 2016, Credit
cost “n 1.1% waz Cost to income 1 48.6%

AasALweRn oo USuanlgsamanzant 2017 71 68 un

111091 KKP 9zua09 ROE nauawlUf 12% ouatl 2016 Lilwerwly
%oL'ﬂu"l,ﬂ@mmaﬂqmﬁﬂi:mummvlﬁt,ﬂ‘%;ﬂuﬁa@T’mﬁmmmammm

N Liﬁﬂ%’ﬂﬂﬂ%ﬂﬂﬁl,ﬁm”auﬂ 2017 91 68 1M 89 PER 11 1
(mmay'ﬂ 2012-2013 @14 ROE wmmwmwuamﬂu 12% 17T
VusfienamIniarnanauwwIuTuRaiTn 7% dail @il

s:mwmavlﬂum 2 U AdLRReBN 2 UIn) AIUuUIn Do

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

KKP FINANCIAL DATA

(Bt mn) 2013 2014 2015 2016E  2017E 2013 2014 2015 2016E 2017E
Interest and dividends 15,809 15,929 14,776 14,336 15,000 Growth (%)
Interest costs 7,462 7,016 5,328 4,541 4,668 Gross loans 12.9 (3.2) (3.6) 1.7 10.2
Net interest income 8,347 8,913 9,449 9,795 10,332 Total assets 6.9 (3.2) (2.1) (2.2) 8.3
Non-interest income 5,864 5,248 5,608 5,841 6,320 Net interest income 17.4 6.8 6.0 3.7 5.5
Operating Income 14,211 14,161 15,057 15,636 16,652 Non-interest income 33.1 (10.5) 6.9 4.1 8.2
Operating costs 6,579 7,799 7,822 7,554 8,100 Operating costs 11.0 18.5 0.3 (3.4) 7.2
PPOP 7,631 6,362 7,235 8,082 8,553 Provision costs 44.1 42.8 0.3 (37.4) 4.1
Provisions 2,240 3,199 3,208 2,010 2,091 Pre-Provision profit 36.6 (16.6) 13.7 11.7 5.8
Optg. Profit after Provns. 5,391 3,163 4,027 6,073 6,461 Net profit 30.3 (38.1) 21.3 48.6 6.5
Net non-operating items 0 0 0 0 0 Profitability etc. (%)
Pre-tax profit 5,391 3,163 4,027 6,073 6,461 Operating cost/income 46.3 55.1 51.9 48.3 48.6
Tax charge 951 384 602 1,093 1,163 Gross loans/deposits 130.7 139.6 170.6 180.9 181.2
Profit after tax 4,418 2,734 3,317 4,930 5,248 Average earnings yield 7.02 6.98 6.77 6.76 6.78
Minority interests 0 0 0 0 0 Average funding cost 3.90 3.69 2.96 2.64 2.63
Net profit 4,418 2,734 3,317 4,930 5,248 Net interest margin 3.71 3.91 4.33 4.62 4.67
Net fee income/Revenue 30.7 24.4 23.1 23.7 241
Non-interestinc./Income ~ 41.3 374 372 374  38.0
(Bt mn) 2013 2014 2015 2016E  2017E Optg. income/Total
Gross loans 190,804 184,637 177,966 180,915 199,330 Assets 5.7 5.9 6.4 6.8 6.7
Accrued interest 1,250 1,141 937 1,000 1,000 Optg. costs/Total Assets -2.6 -3.2 -3.3 -3.3 -3.2
LLR 7,275 8,321 9,546 9,740 10,519 ROA 1.8 1.1 1.4 2.1 2.2
Net loans & accrued 184,778 177,457 169,356 172,175 189,811 ROE 12.9 7.6 8.8 12.6 12.8
Cash 1,231 1,301 1,032 1,000 1,000 Asset quality (%)
Interbank assets 9,729 7,007 9,801 8,000 8,000 NPLs/Total loans 3.8 5.6 5.8 5.8 5.5
Investments 30,913 33,015 24,033 23,264 22,894 NPLs/Total assets 2.9 4.3 4.4 4.7 4.6
Foreclosed properties 4,103 3,667 4,598 4,600 4,500 Provisions/Loans 0.3 0.3 0.3 0.7 0.7
Fixed assets 1,223 1,445 1,892 2,000 2,000 Loan Loss Reserves/NPLs 99.9 81.6 91.9 94.7 97.1
Other assets 17,132 16,147 23,674 20,000 22,000 Capitalization (%)
Total assets 249,109 241,153 236,144 231,039 250,206 Tier 1 14.0 14.8 14.8 20.6 20.2
Customer deposits 145,996 132,297 104,327 100,000 110,000 Tier 2 0.7 0.4 0.4 0.3 0.3
Interbank liabilities 6,656 9,795 9,209 8,000 10,000 Total 14.7 15.2 15.2 20.9 20.4
Short-term borrowings 0 0 0 0 0 Per share data
Long-term borrowings 42,569 42,772 61,085 62,000 65,000 Shares in issue (million) 839 843 843 839 839
Other liabilities 18,743 19,378 23,367 20,857 23,131 Reported EPS (Bt) 5.25 3.24 3.92 5.85 6.23
Total liabilities 213,965 204,242 197,988 190,857 208,131 Pre-Provision EPS (Bt) 9.10 7.55 8.58 9.63 10.20
Paid up Capital 8,388 8,428 8,468 8,468 8,468 BVPS (Bt) 41.66 43.48 44.82 47.60 49.86
Share premium 9,204 9,281 9,356 9,356 9,356 DPS (Bt) 2.50 1.85 3.00 4.00 4.20
Appropriated reserves 853 853 853 852 852 DPS/EPS (%) 47.6 57.1 76.5 68.3 67.4
Unappropriated reserves 15,919 17,029 18,346 19,912 21,805 Valuations (x)
Minority interests 200 229 227 250 250 P/E 10.1 16.4 13.5 9.1 8.5
Shareholders' funds 35,144 36,911 38,156 40,182 42,075 Normalized P/E 6.4 3.8 4.8 7.2 7.7
P/BV 1.3 1.2 1.2 1.1 1.1
Dividend yield (%) 4.7 3.5 5.7 7.5 7.9

Source: Company data, FSS research
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(A13AMIN update [%31291% Technical View 3183% set Performance

A28) Index Sep/29/16  Dec/30/15 % chg YTD
SET 1,491.43 1,288.02 15.79
SET 50 949.91 813.55 16.76
DJIA (USA) 18,143.45  17,603.87 3.07
NASDAQ (USA) 5,269.15 5,065.85 4.01
FTSE (UK) 6,919.42 6,274.05 10.29
NIX (Japan) 16,693.71 19,033.71 12.29
HSKI (Hong Kong) 23,739.47  21,882.15 8.49
TWII (Taiwan) 9,270.90 8,279.99 11.97
SES (Singapore) 2,885.71 2,885.51 0.01

Source : Aspen

Analyst: Somchai Anektaweepon

Register No.: 002265
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Past performance

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

30 Dec 14-29 Jan 15

SET 11! s Return =
SET 2015 Return :

Outperform stocks :

CK 15.84%
AT 8.55%
Underperform stocks @

GUNKUL

ALV AMC

TUF

Return for 1 months :
Accumulate return for 2015 :

30 Apr-28 May 15

-2.17%

SET 1 Mths Return =

SET 2015 Return :
Outperform stocks @
THCOM

Underperform stocks @
KCE

MTLS

IRCP

TPRIPL

Return for 1 months :

—4.08%

Accumulate return for 2015 : -4.21%

30 Jan-26 Feb 15

S5ET 1 mMths Return : 0.78%
SET 2015 Return :

Outperform stoc ks @

SEAFCO 5.00%
MTLS 3.83%

Underperform stocks @

Ps
ADVANC -6.12%
CENTEL -7.35%

Return for 1 months :
Accumulate return for 2015 :

SET 1 Mths Return :

SET 2015 Return :

Outperform stocks @

TPIPL 17.56%
CENTEL 4.08%
Underperform stocks @

INTUCH

GPSC -2.80%
KTB -3.31%

Return for 1 months :
Accumulate return for 2015 :

S5ET 1 Mths Return : -5.78%
SET 2015 Return :
Outperform stoc ks @

ALV AMCT

BEAUTT

KTC

Underperform stocks :

CK

EFCO

Return for 1 months :
Accumulate return for 2015 :

Note : * included Dividend

30 Jun-29 Jul 15

SET 1 Mths Return : -5.79%
SET 2015 Return : -5.36%
Outperform stocks @

ADWAMC 3.33%
LPH -0.57%
MTLS -0.0105
CK -5.50%
Underperform stocks @

ROBINS -6.15%

-1.99%
-4.01%

Return for 1 months :
Accumulate return for 2015 :

SET 1 Mths Return : 1
SET 2015 Return :
Outperform stoc ks @
GL

GUMKUL*

Underperform stocks :

CH

1.56%
-0.14%

Return for 1 months :
Accumulate return for 2015 :

MNofe @ *included Dividend

SET 1 Mths Return :
SET 2015 Return :
Outperform stocks @
BEALTY * 4.9
QH -0.8
Underperform stocks :

ADWANC *

CENTEL

RS

Return for 1 months :

Accumulate return for 2015 :

SET 1 Mth
SET 2015 Return :
Outperform stocks :

s Return =

EA 5.88%
CK* 2.83%
Underperform stoc ks @

INTUCH

EPG
MTLS
Return for 1 months :
Accumulate return for 2015 :
Note : * included Dividend

S5ET 1 Mths Return = ).05%
SET 20
Outperform stocks :

16 Return :

ASEFA
Underperform stocks @
BEM

EPG

CK

Return for 1 months :

30 Sep-19 Oct 15

S5ET 1 mMths Return : 3.0
SET 2015 Return : -F.19%
Outperform stocks @

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 Miths Return : 3.24%
SET 2016 Return : 4.27%
Outperform stocks @

BCH 19.39%
Underperform stocks @

MTLS o
FLANB -1.65%
FSMART -8.55¢

Return for 1 months :

30 Oct-27 Mowv 15

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

EPG*

FEMART

SAT 0
SCC -0.88%
Underperform stocks :

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

MNote : * included Dividend

29 Feb-30 Mar 16

S5ET 1 Mths Return : -85%
SET 20116 Return : S.49%
Outperform stoc ks :

WIBHA 20.18%
Underperform stocks :

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

Return for 1 months :

MWote : * included Dividend
SET 1 Mths Return : %
SET 2015 Return :
Outperform stocks @
BIG

LIT

ASK

MINT R

Underperform stocks :
ADWANC
Return for 1 months :

Accumulate return for 2015 :

SET 2016 Return :
Outperform stocks @
LPH

KTC

MTLS

MINT 0.95%

Underperform stocks @
CK
Return for 1 months = 4.35%

20.79%

Accumulate return for 2016 :

29 Apr-30 May 2016

SET 1 Mths Return : 1.39%
SET 20116 Return : 10.57%
Outperform stocks :

GL* 19
ERWY 5.48%

Underperform stocks @
CK®

TISCO

PIMO*

Return for 1 months :

Accumulate return for 2016 :

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

CK 14.71%
GP5C F.03%

Underperform stocks @
CPALL
SCC

BKD
Return for 1 months :

Accumulate return for 2016 :

30 June-28 Jul 2016

SET 1 Mths Return : 5.51%
SET 20116 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

9 Jul-30 Aug 2016

SET 1 Mths Return : 1.45%
SET 2016 Return : 20045
Outperform stoc ks @

TACC® 23.78%
ANV 1Z2.69%

Underperform stocks :
5CB

CK

BEM

Return for 1 months :

Accumulate return for 2016 : 26.63%

Note : * included Dividend

31 Aug- 29 Sep 2016

SET 1 Mm Return = -3.68%
SET 20 teturn : 15.79%
Outperform stocks :

KTC 4.32%
BCH 4.24%
Underperform stocks @

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

Accumulate return for 2016 :

Accumulate return for 2016 :

Accumulate return for 2016 :

Mote : * included Dividend

14
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WAELAG: w”a,yaﬁmf/mf/umﬂfﬁ\muua”ﬂ Tusi@anlusunsu Aspen
nIanaTIamaUTayanauday1L

ddduningaiu (Stock Recommendation)

Price (Btish) Up=i Het Profit Growth (%) EPS Growth (%) Book value (Bt'share) PIE (x}) Div.Yield (%)
Rec 29-5ep-16 2017 TP %:) 16F 17F 16F 17F 16F 1TF 16F 17F 16F 17F

42.00 15.1 2.0 4.5 4.8 27 3.3 12.7 2.5
EEEL EEU"’ 18 .CC 200.00 22, -7.8 8.2 -7.8 8.2 150.69 .8 5.1 4.0 4.1
KEAMK BU 185.00 232.00 22, -2.2 12.8 -2.2 128 133.28 T1.F 10.4 2.1 <
KKP BU 5 §8.00 23 48.56 5.5 43.4 5.5 47.60 5.4 8.8 73 7.6
KTB BU 1 21.00 18 3.7 11.1 3.6 11.1 19.23 8.4 L 4.5 4.8
SCB BU 150.00 27. 3.3 7.5 3.2 7.5 100.88 10.4 3.7 4.0
TCAP BU 48.00 15. 7.9 16.1 6.1 165.1 49.98 8. 7.4 4.8 4.8
TISCO SELL 52.00 -3. 17.9 4.5 17.8 25 39.16 8.2 21 22
TMB BUY 2.70 7. 7.5 12.8 8.3 12.8 1.93 8.2 3.3 3.8
Sector 18 2.2 9.4 3.2 9.2 9.5 4.0 4.3

Finance

ASP HOLD 3.36 3.50 8.5 10.3 1.0 10.4 21 214 1.6 10.5 7.8 8.6
ALK BUY 20.50 25.00 2-l. 11.2 5.9 11.~' 5.9 1?.11 13.85 ¥ 5 7.0 7.5
GL BUY 35.50 41.00 12. 83.8 241 43.6 221 317 454 52.0 42 1.3 1.6
KCAR BUY 11.10 14.20 27. 8.1 -100.0 8.1 -100.0 7.57 10.8 nm 5.0 0.0
KGI BUY 3.5 3.596 13. -12.7 14.3 -11.4 14.3 2.50 Z.54 13.6 11.9 7.1 8.0
KTC BUY 145.00 168.00 15. 17.7 18.3 T 18.3 40.05 5 15.3 13.0 2.5 3.1
L HOLD 10.40 10.40 0. 34.4 22.5 35.3 22.5 2.36 .70 22.0 7.5 2.3 2.8
BUY Z2.00 25.80 . 20.1 -100.0 19.5 -100.0 B.88 10.3 nm 5.1 0.0

BUY 18.30 28.00 3 36.9 33.3 38.5 2.55 35.2 25 1.5 2.0

) BUY 36.25 53.00 3 2 28.9 25.3 6.20 21.5 17. 2.4 3.0
THANI BUY 5.15 20 1 17.8 7.8 2.07 14.1 13. 4.3 4.5
THRE BUY 2.10 -7 76.3 -100.0 1.08 14.1 0 0.0
TK BUY 5.50 .G 15.0 212 8.71 11.4 5 2.2 4.8
Sector -100.0 19.9 19 3.5

£

BLA BUY
THREL BUY
Sector

1

1.0
8.9

0
0

W en
[=Rg =)

|
= H

BANPU SELL 15.60 13.00 -156.7% nm T2.7 -141.7 T2.7 14.45 14.76 1.6
BCP BUY 31.00 35.00 16.1% 28.0 10.1 28.0 10.1 Z7.44 32.33 5.0
IRPC BUY 4.95 5.80 16 5.2 -9.3 6.2 -9.3 3.98 223 4.4
PTT HOLD 342.00 350.00 2. 235.4 22.6 248.9 22.6 265.18 278.45 3.7
PTTEP SELL 81.75 20.00 2. nm 50.1 m 50.1 100.44 102.87 3.6
SPRC HOLD 10.50 11.50 S -15.0 -10.1 .3 -10.1 5.40 10.07 7.3
TOP HOLD 70.50 73.00 3. 56.0 -10.3 .1 -10.3 50.7 55.1 5.9
Sector 3.0 490.4 20.2 .G 18.1 4.5

Chemicals

ML BUY
PTTGC BUY
Sector
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EA HOLD 25 28.00 8 50.2 21.2 75.2 10.5 3 13 20.0 1 0.7 0.8
DEMCO SELL 5.05 §.00 -0. nm 105.0 -130.3 105.0 3. 225 28.6 14 0.0 2.5
GPSC HOLD 35.00 38.00 S S4.4 15.8 55.1 15.7 24, 258.12 18.3 1 27 3.2
GLOWW BUY 81.50 50.00 10 -1.2 0.4 -1.2 0.4 34. 35.28 14.4 14 4.0 4.0
GUNKUL BUY 4.70 5.50 7. 8.5 240 5.8 21.7 1. 1.560 35.2 27 1.1 1.7
TFCH BUY 18.80 23.00 22 i &88.0 .5 76.7 5. 6.57 21.9 12.4 1.5 2.1
TTW BUY 10.70 12.00 12. -4.5 5.4 -4.5 5.4 2. 3.04 16.7 15.9 5.1 5.6
Sector 10, 21.1 11.7 35.5 13.4 18.5 16.5 2.2 2.8

AP SELL 7.25 7.00 -3 20.5 15.6 12.6 15.6 7.05 r.T 6.7 5.5
LH HOLD 5.20 10.00 & 5.8 7.9 -5.0 7.5 425 4.6 132 5.4
LPN HOLD 11.50 11.80 2 -2.5 -1.2 -2.5 -1.3 5.43 7.2 7.3 7.0
PACE BUY 3.20 4.50 20 nm 184.4 nm 182.32 1.23 248 g.4 0.0
PS BUY 24.50 33.40 36 -2 5.3 -2.8 5.4 18.76 7.3 7.0 5.8
QH BUY Z2.4 3.20 31 1.1 5.5 1.1 6.5 2.45 8.3 T 25
SIRI SELL 1.76 1.63 T -17.0 12.5 -20.0 15.0 2.4 8.8 T 5.1
SPALI SELL 23.4 23.00 5.2 5.6 3.0 5.6 14,24 5.0 8.5 5.1
Sector 5.6 5.9 7.7 g.2 9.8 8.9 5.0

Cantractar
ARROW BUY

(C‘l

[l

(=]
[=]
[=1

14.80 S0 13. 12.2 .2 11.7 4.00 13.3 1 5.2 5.5

CK BUY 28.75 40. 3 5.5 -27.1 5 -27.3 13.61 23.8 2. 1.7 2

mo BUY 5.15 8.30 61. nm 4.3 7.9 4.3 2.87 3 3 0.0 .0

PYLON HOLD 10.30 11.00 8. 1.3 13.5 0.2 13.5 2.45 1 5.1 5

QE.--FI"C BUY 5.50 11.50 16. 36.4 15.0 3r.7 15.0 3.77 1 2.2 2.4

TEC BUY 23.70 27.00 13.9% -14.8 12.7 -14.8 12.7 6.592 Z7.8 1.6 1.7
Sector 31.5% 22.1 -5.5 5.3 -1.1 25.4 2.1 2.0

Real estate

ANMATA BUY 11.30 32.7 0.3 23.9 0.3 23.9 14.29 5.9 3.5
ROJMNA BUY 5.05 18.8% -13.8 17.3 -17.8 17.3 .01 18.1 1:.4 4.0
Sector 25.8% -4.5 21.9 -3.8 22.6 12.6 10.3 3.8
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