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ARROW FINANCIAL DATA

(Bt mn) 2013 2014 2015 2016E 2017E (Bt mn) 2013 2014 2015 2016E 2017E
Revenue 880 1,004 1,210 1,360 1,512 Net profit 130 148 245 279 313
Costs of sales 631 735 802 906 1,007 Depreciation & amortization 21 22 24 27 29
Gross profit 249 270 408 455 505 Change in working capital -56 -32 -67 -33 -59
SG&A costs 99 106 133 139 151 Other adjustments 4 0 13 -9 2
Operating profit 150 164 275 316 354 Cash flow from operation 99 137 215 264 285
Other income 13 10 10 15 14 Capital expenditure -40 -38 -48 -73 -31
EBIT 163 173 285 331 367 Others -3 -2 13 -18 -3
EBITDA 184 195 309 358 398 Cash flow from investing -42 -40 -35 -92 -34
Interest charge 6 3 2 3 4 Free cash flow 56 98 181 173 251
Tax on income 24 22 43 47 53 Net borrowings -37 -21 -19 22 4
Earnings after tax 133 148 240 281 311 Equity capital raised 0 2 61 -3 0
Minority interests 0 0 0 0 0 Dividends paid -78 -80 -90 -270 -219
Normalized earnings 130 148 245 279 313 Others 0 0] 0 0 0
Extraordinary items 0 0 0 0 0 Cash flow from financing -115 -99 -48 -250 -215
Net profit 130 148 245 279 313 Net change in cash -59 -1 133 -78 36
(Bt mn) 2013 2014 2015 2016E 2017E 2013 2014 2015 2016E 2017E
Cash& equivalents 13 12 148 67 103 Growth (%)
Account receivable 209 237 268 302 336 Revenues 13.5 14.1 20.4 12.5 11.2
Inventory 224 224 280 272 302 Net profit 38.6 14.5 65.2 14.0 11.9
Other current asset 0 0 0 0 0 Norm profit 49.5 15.3 66.3 15.4 11.9
Total current asset 445 473 696 642 742 Profitability Ratios (%)
Investment 0 0 0 0 0 Gross profit margin 28.3 26.8 33.7 33.4 33.4
PPE 250 266 290 336 337 EBIT margin 171 16.3 22.7 23.2 23.4
Other asset 36 38 25 44 47 Normalized profit margin 13.6 13.8 19.0 19.5 19.7
Total assets 732 777 1,011 1,021 1,126 Net profit margin 14.7 14.8 20.3 20.5 20.7
Short term loan loans 29 14 1 18 20 Normalized ROA 19.0 20.1 27.6 27.8 29.5
Accounts payable 41 37 57 50 56 Normalized ROE 21.7 22.5 30.6 30.6 32.4
Current maturities 8 5 1 8 9 Risk (x)
Other current liabilities 13 13 25 16 18 D/E (x) 0.17 0.12 0.11 0.11 0.11
Total current liabilities 90 69 85 92 103 Net D/E (x) 0.01 cash cash cash cash
Long-term debt 13 8 5 4 4 Per share data (Bt)
Other LT liabilities 5 6 7 7 8 Reported EPS 0.65 0.74 0.98 1.1 1.24
Total LT liabilities 18 14 12 11 12 Norm EPS 0.65 0.74 0.98 1.1 1.24
Total liabilities 108 83 97 103 114 FCF 0.28 0.49 0.72 0.68 0.99
Registered capital 200 203 253 253 203 Book value 3.12 3.47 3.63 3.63 4.00
Paid up capital 200 200 251 253 253 Dividend 0.35 0.47 0.55 0.77 0.87
Share premium 216 216 221 221 221 Par 1.00 1.00 1.00 1.00 1.00
Legal reserve 14 19 25 25 25 Valuations (x)
Retained earnings 187 250 399 409 503 P/E 25.61 22.37 16.99 15.01 13.42
Minority Interest 0 0 3 0 0 Norm P/E 25.61 22.37 16.99 15.01 13.42
Shareholders' equity 624 695 911 918 1,012 P/BV 5.32 4.78 4.58 4.57 4.15
EV/EBTDA 18.32 17.21 13.22 11.56 10.54
Source: Company data, FSS research Dividend yield (%) 2.1 2.81 3.94 4.66 5.22
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Close 30 August 2016: 11.60
End 2017 Target: 14.00

+20.7%

mvl‘sa'nﬁ 2Q16 2as BCH ﬂaaﬂ‘lu‘smnwLmdl,l,nsafmﬂmufm 0.4% Consolidated earnings

Q-Q uazr 59.2% Y-Y wmmw\ﬂaﬂwuuaamenman’lsmuf@l BT (mn) 2014 2015 2016E 2017E
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wagzInMIInaaInavlszing iawnattwnaoﬂufsaw gauna  Netprofit 522 527 673 780
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2015 Fouil 26.6% lwlarsanai YE No. of shares (million) 2,493.7  2,493.7  2,493.7  2,493.7
auTada e gagnedi No. of shares - full dilution 2,493.7  2,493.7  2,493.7  2,493.7

wMc fisidulanatitasatnefityas Par (Bt) 1.0 1.0 1.0 1.0

WMC ﬂdﬂdNﬂWiLﬂUIﬂaU’NN%UU @lﬂL%E]GI@]EIL@oW’] ﬂa&JN‘]J’JEIWN"H'WI Source: Company data, FSS estimates
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Share data

mummwnaﬂmmmammme Walk-in mummum’mnmmm

Close (30/08/2016) 11.60
L‘].]@lu‘W?J’H] Lﬂ%aﬂﬂﬁ]’ﬂ]&lLai&lIuﬂ’]%ﬂ’]iL@mI@l“ﬂE]di]’]%’JuN‘]J’JEI L3INAA

SET Index 1,546.13
371 WMC e mmsnLsuwanuﬂunwvlsaﬂﬁvléiuﬂﬂuw e

Foreign limit/actual (%) 49.00/16.64
?lﬂ’ltlﬂ’l‘iﬁﬂ‘i’!%fid‘ﬂﬂ’lﬂ’laaEI’I\‘]@]GL%EN Paid up shares (million) 2,493.75

o o~ A oA o o a Free float (%) 42.37

BCH &NﬂﬂJLLNWHEJ’W&ILﬂiB“IJ’]&IIiOWU’]‘U’mQﬂ’]@lﬂL%ﬂdI@]ﬂﬂ’md?ﬂzLi&J
e I ¢ o o A o a Market cap (Bt mn) 28,927.48
NagIN iawmmamwmwwgs FINALAI IWIB 139 LALINIYLIW X

Avg. daily T/0 (Bt mn) (2016 YTD) 120.92

aau 500 au. mahazaansndaliuimaldaul 2018 Tunuagnu
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Source: Setsmart

13.60, 7.95, 11.19
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Analyst: Veeravat Virochpoka
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BCH FINANCIAL DATA

(Bt mn) 2013 2014 2015 2016E 2017E (Bt mn) 2013 2014 2015 2016E 2017E
Revenue 4,702 5,301 5,766 6,602 7,374 Net profit 585 522 527 673 780
Cost of sales 3,191 3,670 3,989 4,529 5,029 Deprec. & amortization 345 433 461 472 503
Gross profit 1,510 1,631 1,777 2,073 2,345 Change in working capital 264 -559 26 -47 -60
SG&A 600 721 855 904 995 Other adjustments 0 0 0 0 0
Operating profit 910 910 922 1,169 1,349 Cash flow from operations 1,194 396 1,014 1,097 1,224
Other income 95 80 88 90 94 Capital expenditure -2,772 -587 -763 -1,000 -800
EBIT 1,005 990 1,010 1,258 1,444 Others -95 112 -119 0 0
EBITDA 1,350 1,423 1,471 1,730 1,947 Cash flow from investing -2,867 -476 -882 -1,000 -800
Interest charge 106 160 163 171 183 Free cash flow -1,673 -80 131 97 424
Tax on income 178 159 174 218 252 Net borrowings 2,167 -35 347 -90 -200
Earnings after tax 721 671 673 870 1,008 Equity capital raised 499 0 0 0 0
Minority interest 136 149 145 197 228 Dividends paid -788 -362 -300 -299 -382
Normalized earnings 585 522 527 673 780 Others 186 -38 27 21 228
Extraordinary items 0 0 0 0 0 Cash flow from financing 2,064 -436 74 -177 -354
Net profit 585 522 527 673 780 Net change in cash 391 -515 206 -80 70
(Bt mn) 2013 2014 2015 2016E 2017E 2013 2014 2015 2016E 2017E
Cash 985 469 675 595 665 Growth (%)
Current investment 759 1,096 1,077 1,233 1,377 Revenue 5.3 12.8 8.8 14.5 11.7
Accounts receivable 322 143 131 131 131 EBITDA -15.1 5.4 3.4 17.6 12.5
Inventory 164 178 189 215 238 Net profit -35.6 -10.8 1.0 27.7 15.9
Other current asset 44 47 64 64 64 Normalized earnings -35.6 -10.8 1.0 27.7 15.9
Total current assets 2,273 1,933 2,137 2,238 2,476 Profitability Ratios (%)
Investment 0 0 0 0 0 Gross profit margin 32.1 30.8 30.8 31.4 31.8
PPE 7,403 7,557 7,859 8,388 8,685 EBITDA margin 28.1 26.4 25.1 25.9 26.1
Other assets 355 501 602 602 602 EBIT margin 21.0 18.4 17.3 18.8 19.3
Total Assets 10,030 9,992 10,598 11,228 11,762 Normalized profit margin 12.2 9.7 9.0 10.1 10.4
Short-term loans 620 694 1,138 1,138 1,138 Net profit margin 12.2 9.7 9.0 10.1 10.4
Account payable 523 399 411 459 504 Normalized ROA 5.8 5.2 5.0 6.0 6.6
Current maturities 105 95 890 800 0 Normalize ROE 12.9 11.2 10.7 12.2 12.7
Other current liabilities 568 616 605 691 755 Normalized ROCE 12.2 12.1 13.4 15.5 15.4
Total current liabilities 1,815 1,803 3,044 3,089 2,397 Risk (x)
Long-term debt 47 24 10 810 1,410 D/E 1.2 1.1 1.2 1.0 0.9
Other LT liabilities 3,622 3,497 2,622 1,822 1,822 Net D/E 1.0 1.0 1.0 0.9 0.8
Total non-cu 3,669 3,522 2,632 2,632 3,232 Net debt/EBITDA 3.3 3.4 3.4 3.0 2.5
Total liabilities 5,485 5,325 5,676 5,721 5,629 Per share data (Bt)
Registered capital 2,494 2,494 2,494 2,494 2,494 Reported EPS 0.23 0.21 0.21 0.27 0.31
Paid-up capital 2,494 2,494 2,494 2,494 2,494 Normalized EPS 0.23 0.21 0.21 0.27 0.31
Share Premium 645 645 645 645 645 EBITDA 0.54 0.57 0.59 0.69 0.78
Legal reserve 229 249 249 249 249 Book value 1.82 1.87 1.97 2.21 2.46
Retained earnings 598 758 985 1,359 1,757 Dividend 0.16 0.07 0.12 0.15 0.18
Others 0 -8 -15 0 0 Par 1.0 1.0 1.0 1.0 1.0
Minority Interest 580 530 563 760 988 Valuations (x)
Shareholders' equity 4,546 4,667 4,922 5,507 6,133 P/E 49.5 55.4 54.9 43.0 37.1
Source: Company data, FSS research Norm P/E 49.5 55.4 54.9 43.0 371
P/BV 6.4 6.2 5.9 5.3 4.7
EV/EBITDA 24.8 23.7 23.1 19.7 17.4
Dividend yield (%) 1.4 0.6 1.0 1.3 1.5
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Analyst: Sureeporn Teewasuwet
Register No.: 040694

Close 30 August 2016: 45.25
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
19.24
40.6
42.8
4.8
1.3
1,590
1,668
1.0

Source: Company data, FSS estimates

Share data
Close (30/08/2016)
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
15.15
36.2
25.8
4.2
1.9
1,592
1,668
1.0

+19.3%

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
22.89 16.15
64.6 25.2
51.5 25.2
1.8 1.8
0.9 2.4
4,054 4,054
4,054 4,054
1.0 1.0
45.25
1,546.13
49.00/9.07
3,982.48
20.72
180,207.15
261.29

50.50, 31.50, 43.42

Price (Bt)
120.00

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

T 108.00
T 96.00
+ 84.00
+ 72.00
T 60.00
- 48.00
+ 36.00
T 24.00
T 12.00
0.00
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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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muwaﬂiwnaumsnmmwwnanmmuﬂnm"lu 2H16 @19lsh  Investment income (Btm) 8,812 10,171 10,609 11,655
mmmﬂinaﬂmsmufﬁmaammﬂsmmﬂmaomu flat INLAN  Growth (%) 25 15 4 10
10% u,mmmmﬂmﬂm’lﬁmwaﬂsimmwamm 1571A8  Net profit (Btm)* 2,662 4,108 5,379 5,875
mmmsmnﬂiaﬂﬁﬂ 2016 7 54 WAL, (+31%Y-Y) uaz@isn@l  EPS (Bt) 1.56 2.41 3.17 3.46
MANZENN 51 LN AIATLWERT Ta EPS (Bt) -fully diluted 1.56 2.41 3.17 3.46
nas.g'nﬁmnﬁi‘lﬂﬁan'liw'muuuﬂizﬁ'mwxﬂ'n N13ANAT29330 Growth (%) -40 > 31 ?
S PE (x) 30.4 19.7 15.0 13.7
. PE (x) - Fully diluted 30.4 19.7 15.0 13.7
ﬂ’]i‘].]iw"ﬂuuﬂ’ll,ﬂﬁ Wilauit NUSM’]iinﬂaﬂﬂﬁﬂi\‘iﬂ‘ﬂm WUMI  pps gty 0.86 0.64 0.95 1.04
mwamwmﬂsmmmmmmm UMW Uae DONNRINBUDL  Aa Yield (%) 18 13 20 29
i sNE S T u Tz a Lme"lmumwuﬂumm'] Ey BVPS (Bt) 15.06 15.90 20.52 22.73
a@mmvl,im nagNsaIna7197 I BLA, LlesuamutanmInaad PIBY () 32 30 23 21
CEn ua a1 s AR BTN NTBLAZLET UMW DTl Par (Bt) 1 1 1 1
Wundsiuidalmiuminsnuimnanaa s usindunsastinsees ,
\ o a a Source: Company data, FSS estimates
818819UN T

wwlinrilsgns 3Q16 ﬂaumtﬂuﬂﬂmmn 1.3 WUAL. mﬂmmvl,s

mmuﬂnmﬂ 9.4 wuay. lu 2016 WasnnmInausemyisaady Share data

tsern wazWANINHATIANUlEL 3Q15 1MANa1 BLA axfidasingay  Close (30/08/2016) 47.50
fnvaaietsziuly 2H16 #1517 70% Immaaauummam’mamuw SET Index 1,546.13
"l,aJLﬂaﬂmmmmnunluﬂsqﬂmo (uemndaaaniioiuinin BLA  Foreign limit/actual (%) 25.00/25.00
WVL@muaoawau) Paid up shares (million) 1,705.50
¥4 Free float (%) 43.78
o o g A A 0, .

a9l szanaen1sn 159N +31%Y-Y Market cap (Bt mn) 81,011.19
widnagnolndaz m@mﬂmswm@mimmmwa ﬂaumiﬂmmmw Avg. daily T/0 (Bt mn) (2016 YTD) 109.43
Usiusenzauluatadnaandsannludnszmassdrsasylndasios hi, lo, avg (Bt) (2016 YTD) 55.75, 35.25, 42.25

wninud  welidsnasdeyunasdunalsznaunsfiianginaznauan
udndlu 2H16 aghelsfienundiuaemadulasendolsiudia
sudu nudmnTden nndy +10%  wdzzaimadanalting

watslominaunufisansmuumbindoasuangly  2H16 faans g0 S0 Price (B 000

1980 1 WiaL.%asndn 1H16 ‘Ylai]‘i’l 1.8 WAL, 1 108.00
+ 96.00
+ 84.00
+ 72,00
+ 60.00
i 48.00
+ 36.00
+24.00
+ 12,00
0.00

Source: Setsmart

eadszanamamlsanst 2016 1 5.4 wWuay. +31%Y-Y lagdy
aw@mumlﬂmulumqmomsaqLuyﬂimumu 65% ANLAN 60%
Luaqmmmﬂumumﬂs‘vnmmvauﬂmﬂnmmqﬂu,in Lmﬂ‘ma@]
Benefit payment mmummﬁumumﬂmmm H-H F9nsaansal
’J’lﬁiﬂﬁ]ﬂimumﬁw Underwriting margln ﬂmﬂ@ﬂuﬂ‘i’n -10%

Upside "Uﬂd‘ﬂ?““']mﬂ’ﬁa'ﬁ]Lﬂ@]“ll%vl,@lﬁﬂﬂﬂ'lvl,iﬁﬂﬂLx‘]%@d‘l’l%ﬂﬂﬂ’ﬂﬂ’]@]
Iﬂ&lﬂﬁ“’uﬁmﬂ’ﬁ"ﬂﬂdl’iﬁﬂﬁﬂﬂ’ﬁm ROI 71 5.6% LY]']ﬂUﬂi\‘]‘]JLLiﬂ

AITIANANNEANT 2016 71 51 U “Bo

AImauwNnzaNl 2016 i 51 UM B9 EV 33.4 UM waz VNB 17.3
UM adfuuzIn Ta (BLA Uizmadnadudunaizninema 0.32 un
da%iu XD 25 &A 2016 (Yield 0.7%)

Analyst: Sunanta Vasapinyokul, CFA
Register No.: 019459



FINANSIA SYRUS TOP 5 FAVORITE STOCKS

BLA FINANCIAL DATA

Income Statement (Consolidated) Cash Flow Statement (Consolidated)

(Bt mn) 2013 2014 2015 2016E 2017E (Bt mn) 2013 2014 2015 2016E 2017E
Net premium written 38,795 51,172 44,175 44,103 42,867 Growth (%)
Net investment income 7,056 8,812 10,171 10,609 11,655 Investment assets 19.4 23.0 14.8 9.7 8.6
G/L from investment 593 1,515 1,163 3,500 1,500 Total assets 20.0 25.2 15.8 10.1 10.1
Other revenue 0 0 0 0 0 Net premium 13.7 31.9 -13.7 -0.2 -2.8
Total revenue 46,444 61,498 55,509 58,212 56,022 Net investment income 23.7 24.9 15.4 4.3 9.9
Life policy reserve increase 25,357 40,818 29,874 28,667 25,720 Policy reserve 10.9 61.0 -26.8 -4.0 -10.3
Benefit paymt to policy holders 9,599 11,097 14,150 18,082 18,004 Underwriting expenses 15.7 43.4 -13.8 1.2 -6.1
Dividend to policy holder 0 0 0 0 0 Operating expenses 15.6 9.3 9.2 6.6 8.7
Commission and brokerage 2,705 2,807 2,855 2,117 2,143 Net profit 17.6 -39.2 54.3 30.9 9.2
Marketting expenses 352 311 436 0 0 Profitability (%)
Other underwriting expense 31 29 33 300 300 Expense ratio 12.4 9.8 12.2 10.4 11.3
Total underwriting investment yield 4.3 4.3 4.3 5.5 4.7
expense 39,296 56,349 48,587 49,166 46,167 Net retention prem / cap 185.9 213.9 168.1 142.7 116.8
Total operating Profit on underwriting 6.7 -4.0 -2.5 -6.0 -2.0
expenses 1,720 1,881 2,054 2,190 2,381 Net Profit Margin 9.6 4.4 7.6 9.8 10.8
Total expenses 41,017 58,230 50,641 51,356 48,549 ROE 21.0 11.1 15.6 17.4 16.0
Net profit* 4,381 2,662 4,108 5,379 5,875 ROA 2.8 1.4 1.8 2.1 2.0
ROI 5.0 5.5 5.0 5.6 4.8
D/E ratio () 67 74 82 69 68
(Bt mn) 2013 2014 2015 2016E 2017E Policy Lia. / Cap (X) 6.1 6.9 7.7 6.8 6.8
Investment assets 161,126 198,238 227,563 249,615 271,048 Policy reserve / TA (X) 0.8 0.8 0.8 0.9 0.9
-Treasury bond n.a n.a n.a n.a n.a Embedded value (Bt m)
-Debenture n.a n.a n.a n.a n.a VIF 10,192 11,205 11,640 17,979 10,000
-Stock n.a n.a n.a n.a n.a Adj net worth 22,448 36,580 12,765 12,406 22,264
Net Loan 3,526 4,735 6,139 6,800 6,800 EV 32,641 47,785 24,405 30,385 32,264
Cash and cash VNB 1,862 1,143 2,237 2,285 1,900
equivalent 1,331 5,708 7,102 8,000 10,000 Capitalization
Fixed assets 327 389 547 1,100 1,078 Capital (Bt mn) 22,264 25,576 26,990 34,835 38,597
Due from reinsurers 0 0 0 0 0 Capital / Equity (%) 100 100 100 100 100
Premium due and Solvency ratio (RBC) (%) 247.0 409.0 341.0 394.9 450.2
uncollected-net 1,840 1,725 1,717 2,404 3,366 Per share data (Bt)
Accrued income on Shares in issue (mn) 1,212 1,698 1,698 1,698 1,698
investments 1,863 2,344 2,628 2,891 3,180 EPS-Basic 2.59 1.56 2.41 3.17 3.46
Other assets 1,433 1,687 2,959 3,000 6,000 EPS-FD 2.58 1.56 2.41 3.17 3.46
Total assets 172,234 215,590 249,576 274,799 302,559 BVPS 18.37 15.06 15.90 20.52 22.73
Life premium reserve 136,616 177,435 207,308 235,975 261,695 DPS 0.91 0.86 0.64 0.95 1.04
Accrued benefit DPS/EPS (%) 25.17 54.86 26.45 30.00 30.00
payment 7,380 7,642 7,904 0 0 Valuations (x)
Due to reinsurers 450 380 459 700 800 P/E 17.0 28.0 18.2 13.8 12.6
Unearned premium 1,021 1,057 1,075 0 0 Norm P/E 17.0 28.0 18.2 13.8 12.6
Other liabilities 3,547 2,239 4,469 2,160 1,605 P/BV 2.4 2.9 2.8 2.1 1.9
Total liabilities 149,971 190,013 222,585 239,964 264,501 Dividend yield (%) 2.1 2.0 1.5 2.2 2.4
Paid up and premium 4,058 4,685 4,924 4,974 4,974
Unrealized G/L from
investment 4,391 5,539 3,986 7,500 7,000
Appro R/E 522 571 571 571 571
Unappro R/E 13,225 14,678 17,460 21,752 25,476
Shareholders' funds
(SHF) 22,264 25,576 26,990 34,835 38,059

Source: Company data, FSS research
*adj against new effective tax rate
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FINANSIA SYRUS TOP 5 FAVORITE STOCKS

CGR 2015 Anti-corrupt
KTC 4 3A Close 30 August 2016: 136.50

End 2017 Target: 168.00

+23%

UND. ﬁﬂiﬂ§01ﬂﬂ

KTC ‘IﬂLtﬂﬂ\ﬂ‘ﬁL‘Vi%ﬂ\‘iﬂiwa"{lﬁﬂ’]Wﬂa\?LLUS%ﬂtlawﬂ']SﬂT’l\‘lﬁla'lﬂ Consolidated earnings
‘l% 1H16 Li'm'm*nn’l‘smufmmaoaumanﬂﬂauavummmmv BT (mn) 2014 2015 2016E 2017E

Li\‘i@l')?.l%i%ﬂ 2017 Lﬂ% 15% wag 10% ANNAIAL LLNﬂ?w%%ﬂ']i Loans (Bt bn) 55,007 60,686 67,066 74,744
wulavasgwidelalddsuidundn  inaeaniadensidulanas o @ . 10 1 11
ﬂammﬂﬂmmmnn'nstuam’ﬂﬂﬁn’155mmmun’nﬂaﬂoLm PPOP (Bt m) 5,356 5,684 6,619 8516
WAZAISITALRENIINIINAITLITAT 131AATRzlin KTC dfls

Growth (%) 9 6 16 29
naummufmlm’n 15-20% ‘lwﬂ 2017-2020 ﬂm~‘i’lﬂ‘§~u’lmﬂ’liﬂd :
Y Upsjde mnm‘smmiaawuaﬂn'nmm%aamn Coverage etprofit(Btm) 1,755 2,073 2,440 2,888
ratio figoann 439% unuladuduassdrsesuiipdnuas uay PO BY 6.81 8.04 9.46 11.19
ﬂﬂvjmﬂn'ﬁmamnuaﬂnmmﬂ ﬂmmwaw,%mﬂuamﬂwn EPS (Bt) - Fully diluted 6.81 8.04 9.46 11.19
‘d’]ﬂmLm‘*ﬂ’ﬂﬂLi’m%iﬁ]’nﬂ’l’)"tﬂiﬂﬁﬂﬁ)ﬂEIGN%N’J%LLQ‘” Growth (%) 37 18 18 18
mmgg’m‘um%ﬂwm'm‘lmwm@alﬂalugimumamimﬂimn PE (x) 20.0 17.0 14.4 12.2
NIAIFIT9Y ﬂ‘sumummwmﬂu da  wazdSuanldsnen  PE (x) - Fully diluted 20.0 17.0 14.4 12.2
winnzanil 2017 71168 un DPS (Bt) 2.75 3.25 3.80 4.50
Y3£ENSAINNIINITARALAZNITUUIT WD KTC iw.l,sam'\mm Yield (%) 2.0 2.4 2.8 3.3
AIAN1TaEn1151) 2016 +18%Y-Y BVPS (Bt) 28.58 33.87 40.06 47.45
WaJaN KTC "lm’mmum"li 2Q16 mmuammmwmy'ﬂ 580 au. P/BV(X) 4.8 4.0 3.4 2.9
+25%Y-Y uaz 1H16 A 1.2 Wuau. +17%Y-Y iiiasann 1.m3kf  Par (BY 10 10 10 10

fldanalumiaaefdininena LL@]ﬂi‘”mJﬂ’J’mﬁ’lL‘iﬁ]vLﬂ@ﬂyLﬂ R Source: Company data, FSS estimates
mmgmnﬂaﬂmﬂ"ﬁmﬂmuum +15.4%Y-Y 2. mimuvxummu i

1wuammmay1uiwmum +20%Y-Y Yz NPL amamaw 1.91%

YoIRMT0N 2.06% luil 2015 ‘INNm’]‘l«m@ﬂﬁi%Li’]ﬂiUﬂLﬂJ’]mﬂ’]i Share data

f'lsandl 2016 Iu 13% 1Tu 2.4 Wuay. (+18%Y-Y) lua? lasilu  Close (30/08/2016) 136.50
mMItIp el enInIaa1aaInLdN +25%Y-Y Lﬂu +20%Y-Y U8y SET Index 1,546.13
ﬂimwmw‘lmmﬁﬁmummu 4% @rmNamaqﬂ’ﬁmmunﬁlmumﬂ Foreign limit/actual (%) 49.00/11.03
anima Paid up shares (million) 257.83
mmmsmﬁﬂsqw%’ﬂ 2017-18 1iula 15-20% @il Free float (%) 41.97
mm@mirﬁﬁﬂi‘ﬂ 2017 71 2.89 Wuaw. +18%Y-Y uasil 2018 i 3.3  Market cap (Bt mn) 35,194.26
WUAL. +16%Y-Y aﬂuumﬂmimmsmﬂmaaauma 12% @9l 91n  Ave. daily T/0 (Bt mn) (2016 YTD) 99.66
10% 1u'ﬂ 2016 Iﬂﬂﬂmnwmmawﬁamﬂm sfluduidadisims i, lo, avg (Bt) (2016 YTD) 140.50, 79.00, 98.64

dulafing 15%Y-Y  sawmdwdetanasaaniala +10%Y-Y 08 source: setsmart

atglsiamumadulavasdmde lilsdszidunan  (aenisdens

L@]UI@]‘IJQ\‘]ﬂﬂ@]ﬂ']ﬂ‘ﬁﬂ@]i&l’lﬂﬂ]’]LWS’I”%"%’IvLﬂaﬂ’lﬁiiaJLuﬂuﬂ’lﬂﬂi

Ajusasnmsuiisnanhiudiies @adunglenldlzeenidy) SET Index Price (BY)
Tudunoudall uas mmaimglddrsiisizdulaisn 10%  17s000 160.00
maﬂ Twamei lddasfinnszmaasinsasy faumIynamalugine - 160000 ¢ 144.00
ﬁuL’ﬁaﬁJﬂﬂaL‘i’lﬂ’l@l’J’lﬁlJﬁ’mL‘W&l Yield 11muwasm'm IMadn 145000 ¢ - 128.00
auvﬁamﬂm faaawmdn 33-35% ﬁnﬂﬂwuwﬂ 32% Uaz spread 9z 1300007 [ me%o

1,150.00 + + 96.00
Wadu 15.25% 2N 14.8% il 2016 aummumammmuu 1.000.00 | 1 80.00

1J523104n"T Credit cost 7 8.5% waz Cost to income ratlo 7 39% o 850.00 1 1 64.00
Indtduenulran 70000 { 1 48.00
550.00 | SET 1 32.00
YSuduusinin do uazlSusnldsanvsnzasil 2017 7 168 400,00 | wre | 1600
un 250.00 rm m N e m m ™ s . m . 0.00
Ienaijagin KTC ﬁﬁwvl,sﬂé'u;JWLauIm"lﬁin 15-20% Iuﬂ 2017- §855300580 55338553553 08558585350358585358458858

2020 (muﬂiwmmmsmu Upside 9nnmaaddsadyiasniiane
Luaqmn Coverage ratio NgIaN 439% Lmu"luml,ﬂumaa’naamwu
anuan LLawﬂ’ll"ﬁ'&l’IElﬂ’l‘mmﬂﬂ%aﬂﬂ]’lﬂ’l@] "meammsaqmsmuim
289y KTC mmL@uwmﬂmmﬂmnﬂmmvmwm NPL mn’;n
aAmNNTI (NPL maaﬁim}ummmmam 1.37%, maaaumaiau
LﬂﬂUﬂUﬂ@]ﬁ’]%ﬂSSﬂJﬂﬂ‘ﬂ 3. .13% uaz NPL FINIRUL T INLAARNDEN
1.04% muuammmﬁw 3.2%) i'mmmmnﬁmmuﬂuwaﬂ‘[%
NaaRUUNUTI 3% T 346% ﬂiuml’mﬂmmu%auﬂ 2017 f
168 UM 89 PER 15 111 #9138 PEG 1 1% kil Ta 3nLay fie

Analyst: Sunanta Vasapinyokul, CFA
Register No.: 019459
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FINANSIA SYRUIS

TOP 5 FAVORITE STOCKS

KTC FINANCIAL DATA

Income Statement (Consolidated)

(Bt mn)

Interest and dividends
Interest costs

Net interest income
Non-interest income
Operating Income
Operating costs

PPOP

Provisions

Optg. Profit after Provns.

Net non-operating items
Pre-tax profit

Tax charge

Profit after tax

Minority interests

Net profit

Balance Sheet (Consolidated)

(Bt mn)

Gross loans

Accrued interest

LLR

Net loans & accrued
Cash

Interbank assets
Investments
Foreclosed properties
Fixed assets

Other assets

Total assets
Customer deposits
Interbank liabilities
Short-term borrowings
Long-term borrowings
Other liabilities

Total liabilities

Paid up Capital

Share premium
Appropriated reserves
Unappropriated reserves
Minority interests
Shareholders' funds

Source: Company data, FSS research

2014
6,181
1,764
4,416
6,317
10,733
5,377
5,356
3,223
2,133

2,206
451
1,755

1,755

2014
55,007
0
4,884
50,123
735

2,740
54,495
0

0
12,558
49,138
3,297
47,127
2,578
1,892
258
2,640
0
7,368

2015
6,513
1,621
4,893
6,930
11,823
6,139
5,684
3,146
2,537

2,616
543
2,073

2,073

2015
60,686
0
5,007
55,679
941

0

20

0

337
2,696
60,179

13,984
52,707
4,023
51,446
2,578
1,892
258
4,005

8,733

2016E
7,122
1,485
5,638
7,700
13,338
6,719
6,619
3,649
2,970

3,050
610
2,440

2,440

2016E
67,066
0
5,000
62,066
500

0

21

0

330
2,840
66,208

12,500
55,500
3,906
55,873
2,578
1,892
380
5,485

10,335

2017E
7,977
1,638
6,339
8,348
14,687
7,230
7,457
3,927
3,530

3,610
722
2,888

2,888

2017E
74,744
1
5,000
69,744
500

3,014
74,059

15,000
60,500
4,725
61,817
2,578
1,892
524
7,248

12,242

2018E
8,932
1,811
7,121
8,909
16,030
7,514
8,516
4,421
4,095

4,175
835
3,340

3,340

2018E
83,345
2
5,000
78,345
500

2

21

2

330
3,206
82,852

15,000
66,500
5,214
68,431
2,578
1,892
691
9,260

14,421

(Bt mn)

Growth (%)

Gross loans

Total assets

Net interest income
Non-interest income
Operating costs

Provision costs
Pre-Provision profit

Net profit

Profitability (%)
Operating cost/income
Gross loans/Total
Borrowing

Average earnings yield
Average funding cost

Net interest margin

Fee income/Revenue
Non-interest inc./Income
Optg. income/Total Assets
Optg. costs/Total Assets
ROA

ROE

Asset quality (%)
Delinquency rate - credit
card

Delinquency rate -
personal loan

Provision expenses / Loans
Capitalization (%)

D/E ratio (x)

ST borrowing / Total
borrowing (%)

Per share data (Bt/share)
Shares in issue (million)
Reported EPS (Bt)
Pre-Provision EPS (Bt)
BVPS (Bt)

DPS (Bt)

DPS/EPS (%)

Valuations (x)

P/E

Normalized P/E

P/BV

Dividend yield (%)

2014

7.4
5.0
14.3
0.0
2.0
-11.6
9.2
36.8

32.0

132.3
18.7
-4.4
15.0
41.8
56.9
19.7
3.2
3.3
26.0

2.3

3.2
9.4

6.4

258
6.81
20.8

28.58
2.75
0.40

19.1
6.3
4.5
2.1

2015

10.3
10.4
10.8

9.7
14.2
-2.4

6.1
18.1

34.6

134.7
18.2
-3.7
15.1
41.9
58.1
19.6
2.7
3.6
25.7

2.3

3.2
9.0

5.9

48.0

258
8.04
22.0

33.87
3.25
0.40

16.2
5.9
3.8
2.5

2016E

10.5
10.0
15.2
11.1

9.4
16.0
16.5
17.7

33.0

135.5
18.0
-3.1
15.4
42.3
58.1
20.1
2.2
3.7
23.6

2.2

3.1
9.0

5.4

41.4

258
9.46
25.7

40.06
3.80
0.40

13.7
5.1
3.2
2.9

2017E

11.4
11.9
12.4
8.4
7.6
7.6
12.7
18.3

32.6

137.1
18.4
-3.2
15.9
42.4
56.9
19.8
2.2
3.9
23.6

2.1

3.0
8.5

5.0

42.2

258
11.19
28.9
47.45
4.50
0.40

11.6
4.5
2.7
3.5

Important Ratios (Consolidated)

2018E

11.5
11.9
12.3

6.7

3.9
12.6
14.2
15.7

31.3

137.8
18.4
-3.2
16.0
42.0
55.4
19.3
2.2
4.0
23.2

2.0

2.9
8.3

4.7

39.7

258
12.95
33.0
55.90
5.00
0.39

10.0
3.9
2.3
3.8
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AR NUNDININATALABUNKENEH 2016

“WGau &.a. SET wduduladgnirnia uadiduiievervdug vavainduifayividaunainaziidunin
NI I1UUATIA I IUATALTIAANINATY Vi1 l3iusil1 SET el lai/suingaluidaunaiy uaiday A..9 dav
ATEToUTIU1YIIA Isnay Dvidaidisusiavaau le aoiiuisiaou e lisasvarvaarailsuavdanirll’

. ?@]h :”1547_31 SET Index (SET) 1570.00
. L = 1540.77 H
wwalaaan ; o R .
a a o o v = v |hvg 1= 154506 fﬁ” :
Ao 8.0, NHIBUT SET USuarssannuuwacuusnilily i 3= iahte i
Avg 3 = 1534.23 o
eatufudrlunsou 1530-1536 ’w](ﬂvLﬂ(ﬂ’]SJﬂ’](ﬂ wetdun1Iwn vg 4 = et 12000
FanaLfios 2-3 Tu nAsNIREIluTIToINLITULTI 0 1500 SR8 DiW o
1 -ITI 3
90(+/-) nduuRanaulieniiaswlUds 1550-1560 30 B D+ 1490.00
F 1480.00
fadrdniimauinwans amﬂsnmulumamaL@au'ﬁaa 3t e |
1 RSl = 58.33 Relative Strength Index
AaNA3NIZ LTI DaBNINNAGWINNTW il SET undsdneg R I8 ‘ %
mﬂlumaumﬂmwmw 1530-1560 J@lauilszunm Puzfiveu §i> 02
2 58.33)
‘nmummmmmmummawnnmn WAz mhmam zUSun
Macd = 12.78 MACD
frfiTatan vlisssnainludon n.o. HaaaTaED | e = tier . 2
20
fuuseneyinilsivines uaaﬂmnﬂﬂu’lfmmm@maaauﬂauwn =
fasBnassanumaidale mumsmi‘]wmwaamaum awn 22 7 12 25 O O S O 22 o
S 1500 3a(+/-) lavlusznz cdumainTauyaniieziy 5 TS —
ST ugs TR e, 0 *
T W e o
- = ] “-\_\_
Low = 154005 DN\ T —
. . i B ! By e I
ALWIW : Avg 1 = 1540.07 ///w [l i I 1350.00
—_— Avg 2 = 151262 Lf v 1 —
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saU Signal = 40.4 I\ay Jun  JJul |Aug |Sep [Oct [Nov |Dec [Jan [Feb |Mar [Apr May [Jun [Jul |Aug Week

uuIsy : 1530-1520%, 1507-1494%* , 1480-1470%**
uIGi1u ; 1550-1560**%, 1565-1575%*
(A7360AA8 update [43512971% Technical View 51834 28)

Set Performance

Index Aug/30/16 Dec/30/15 % chg YTD
SET 1,546.13 1,288.02 20.04
SET 50 983.07 813.55 20.84
DJIA (USA) 18,454.30 17,603.87 4.83
NASDAQ (USA) 5,222.99 5,065.85 3.10
FTSE (UK) 6,820.79 6,274.05 8.71
NIX (Japan) 16,725.36 19,033.71 -12.13
HSKI (Hong Kong) 23,016.11 21,882.15 5.18
TWII (Taiwan) 9,110.56 8,279.99 10.03
SES (Singapore) 2,828.39 2,885.51 -1.98

Source : Aspen

Analyst: Somchai Anektaweepon

Register No.: 002265
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Past performance

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

30 Dec 14-29 Jan 15

SET 1 Mths Return : 5.92
SET 2015 Return = .92
Outperform stocks @

CK 15.84%
AT 8.55%

Underperform stocks :
GUNKLL

ADNANC

TUF

Return for 1 months :

Accumulate return for 2015 :

30 Apr-28 May 15

SET 1 Mths Return :
SET 2015 Return :

Outperform stocks :

THCOM 0.68
Underperform stocks :

KCE -0.0278
MTLS -3.17%
IRCP -6.86%
TRIPL

-4.08%
-4.21%

Return for 1 months :
Accumulate return for 2015 :

30 Jan-26 Feb 15

S5ET 1 Mkhs Return : 0.78%
SET 2015 Return = 6405
Outperform stocks @

SEAFCO 5.00%
MTLE 3.83%

Underperform stocks @

Ps
ADVANC -6.12%
CENTEL -7.35%

Return for 1 months :
Accumulate return for 2015 :

19 May-79 Jun 15

SET 1 Mths Return : 1.01%
SET 2015 Return : 0.9
Outperform stocks @

TPIFL 17.56%
CEMTEL 08%
Underperform stocks @

INTUCH 0.00
GPSC -2.80%
KTE -3.31%

Return for 1 months :
Accumulate return for 2015 :

27 Feb-27 Mar 15

SET 1 Mths Return :

SET 2015 Return =
Outperform stocks @
ADNANCE

BEAUTY

KTC

Underperform stocks :
CK

EPCO

Return for 1 months :
Accumulate return for 2015 :

Note : * included Dividend

30 Jun-79 Jul 15

SET 1 Mihs Return : -5.79%
SET 2015 Return : -5.35%
Outperform stocks @

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

ROEBINS 6.15%

Return for 1 months :

Accumulate return for 2015 :

31 Mar-29 Apr 15

SET 1 Mkhs Return : 1.10%
SET 2015 Return = 1.66

Outperform stocks @

GL 4.63%
GUMKEUL® 1.68%

Underperform stocks @

Return for 1 months :

Accumulate return for 2015 :

-0.14%

Mote : * included Dividend

31 Jul-28 Aug 15

SET 1 Mths Return : -5.15%
SET 2015 Return : -8.80%
Outperform stocks @

BEALTY * 4.9
QH 0.88
Underperform stocks @

ADVANC * -5.40%
CEMTEL 10.07%
RS 12.81%

Return for 1 months :
Accumulate return for 2015 :

31 Aug-29 Sep 15

SET 1 Mths Return : -2.43%
SET 2015 Return : -9,94%
Outperform stocks @

EA 5.88%
Ch 2.83%
Underperform stocks @

INTUCH -5.57%
EPG

MTLS -B.24%

-2.45%
-10.85%

Return for 1 months :
Accumulate return for 2015 :

Note : * included Dividend

30 Dec 15-28 Jan 16

SET 1 Mths Return : 0.03%

SET 2016 Return : 0.0

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 5ep-19 Oct 15

S5ET 1 Mkhs Return : 3.04%
SET 2015 Return = -F.19%
Outperform stocks @

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

CENTEL 0.67

Return for 1 months :

Accumulate return for 20153 :

19 Jan-26 Feb 16

SET 1 Miths Return : 3.24%
SET 2016 Return : 4.27%
Outperform stocks @

BCH 19.39
Underperform stocks :

MTLS 0
FLAME 855
FSMART 8.55%

Return for 1 months :
Accumulate return for 2016 :

30 Oct-27 Mov 15

SET 1 Mths Return : -2.28%
SET 2015 Return = -8.98%
Outperform stocks @

EPG* 27.56%
FSMART 14,606
SAT 0
SCC 0.88%
Underperform stocks :

ADNANC -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 @

VIBHA 20.18%
Underperform stocks :

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

Return for 1 months :

Accumulate return for 2016 :

Note : *included Dividend

30 Hov-29 Dec 15

SET 1 Mkhs Return : -5.58%
SET 2015 Return = -14.28%
COutperform stocks @

BIG 3.97%
LT 3.77%
ASK 0.0:051
MINT 2.04%
Underperform stocks @

ADWANC 22.81%

Return for 1 months :

Accumulate return for 20153 :

31 Mar-28 Apr 16

SET 1 Mkhs Return : 0.55%
SET 2016 Return : 8.69%
Outperform stocks @

LFH 13.29%
KTC 4.8%
MTLS* 3.
MINT* 0.95%

Underperform stocks @
CK -0.98%
Return for 1 months :

Accumulate return for 2016 : 20.79%

29 Apr-30 May 2016

SET 1 Miths Return : 1.39%

SET 2016 Return : 10.57%
Outperform stocks :

GL* 19.62
ERW 5.48%
Underperform stocks :

CK* 0.59
TISCO a.

PlMO* -1.
Return for 1 months :
Accumulate return for 2016 :

31 May - 29 June 1016

S5ET 1 Mkhs Return : 1.29%

SET 2016 Return : 12.01%
Outperform stocks @

CK 14.71
GPSC 7.03%
Underperform stocks :

CRALL -0.50%
sCC 2.07%
BKD 3

Return for 1 months :
Accumulate return for 2016 :

30 June-28 Jul 2016

SET 11 s Return : 5.51%
SET 2016 Return 18.37%
Outperform stocks @

KBAMNK 14.71%
CK 12.07%
TRCH 0.1071
Underperform stocks :

ARROW 5.26%
PTTGC 3.80%

Return for 1 months :

Accumulate return for 2016 :

Mote - * included Dividend

29 Jul-30 Aug 2016

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

TACC * 13785
ARV 12.69%
Underperform stocks :

5C 1.26%
CK -8.15%
BEM -9.52

Return for 1 months :
Accumulate return for 2016 :

Note : * included Dividend

Note : *included Dividernd
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SET50 INDEX FUTURES
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GOLD FUTURES shantuawsraddanvitisunivéinlunsau Parallel Uptrend Channel
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Analyst: Natapon Khamthakrue
Register No.: 026693
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WAELAG: w”a,yaﬁmf/mf/umﬂfﬁ\umua”w Tusi@anlusunsu Aspen
nIanaTIamaUTayanauday1L

ddduningaiu (Stock Recommendation)

F0-Aug-16 2016 TP [k 16F ATF 16F 17TF 16F 16F
HOLD 33.5 35.0 1.3% .5 27 25.50 2.1 < 2.3 2.5
EEL BU™ I?I.CE IEC.CE 11.1% -7 .2 150 Z204.71 1C 3 3 3.8 3.9
K BN SELL 153.00 15400 -2.0% -10.0 .3 125.18 141. 13.3 11.5 2.0 21
KKP BU 51.00 51.00 19.5% 19.2 1 45 52 48 10.9 10.1 5.9 5.9
KTE HOLD 18.80 12.10 1.1% 3.7 1 19.23 20 8.9 8.0 4.2 =
SCB BU 150.50 182.00 13.4 3.3 5 100.88 110 11.2 10.4 3.4 7
CAaP BU TS 4&.00 20.8% T o 45 93 53, 8.1 7.0 5.0 o
TISCO SELL TS 5Z2.00 -2 7 4.5 35.16 43, 3.6 5.2 2.1 2
TKMB BU 28 290 27 B 12.3 1.9 2. 9.9 8.3 3.1 o
Sector . - 10.0 11.1 10.1 3.8 £l
Finance ____________ ________ ___________ ___________ _______ ____________ ____ _______ _ ____ _ |
ASP HOLD 344 3.50 9. 10.3 217 .14 11.8 10.7 .6 &.4
ASH B L™ 22, 25,00 11. 5.0 13. 10.3 5 .5 T
GL SELL 427 41.00 83. 221 S. 50.5 K] 1 1.3
KCaR BU 11. 14.20 3. -100.0 7 11.5 - 4.6 0.0
K1 BU 3. 3.96 -12 14.3 2. 2 13.83 12.1 7.0 7.9
KTC BU 136. 168.00 17 18.3 40. 47 12.2 2.8 3.3
Lm SELL 11. 10.40 242 2.5 2. 270 20.3 2.0 2.5
MBKET BU 2. 25.80 Z20.1 .0 8. - 9.0 0.0
MTLS BU 18 28.00 244 S 2 5 1.5 2.0
B U™ 53. 221 3 = K] 2.2 27
B U™ G 17.8 K= 2. 2 4.2 4.5
B L™ 3 -7 .0 1.05 - 0.0 0.0
HOLD 12, 5.0 9.12 9.71 11.2 3.7 4.3
- - 0.1 - 24.0 4.0 3.4
insurance ____________________ ______ __________ _________________ __ ___ __ |
BLA HOLD 47 .50 51.00 7 4% 30.9 9.2 2273 15.0 13.7 2.0 z.z
THREL BU™ 10.10 18.90 ¥ 35.3 -100.0 5 11.5]- 5.1 LUN )
Sector 31.3 -0.5 13.8 13.9 4.0 1.1
.
BAMNPLU SELL 0 ) 2% nm TET 2. 14 2. 72 .6 1.6
BCP HOLD 25 28.0 10.1 v 32 & 1
IRPC BU =) 1 22 Z0.1 4.15 < 2 1
PTT SELL oo 350,00 - 2354 2Z2.6 255.18 278 R .7
PTTEPRP SELL TS 30.00 - m 50.1 100_ 44 102 .0
SPRC BU .40 11.50 1 .0 -10.1 5. 40 10. 3
TOF HOLD .50 73 00 .0 -10.3 S50.7 5 5
0 G =

1
29.8
18.1
14.5
39.8
2286
17.1
15.6

AR SELL = L=
LH HOLD =] 4 1
LPr SELL . : .3 a O
P&CE BU = nm 184654 o 10.2
P= BU 33. 2.8 3 18 7.3
oH BU™ 2 3. 1.1 = 2. 8.8
ZIRI SELL 1.84 1 -17.0 = 2. 2.0
SPal SELL 23.90 23. 5. 2 S 13, 8.7 .4
Sector B.G 9.9 9.4 B.2
A RROY 16.8 22.30 12.2 3 4 .00 15. 13.5 4.8 5.2
[, EU"' ?l.CE A40.00 -Z7.1 13, 13.6 2 35.2 1.5 1.1
mD BU™ g.40 &.30 nm 4.3 =2 2 az, N | 0.0 0.0
P LOM HOLD 10.90 11.00 1.2 13.5 2. Z 20.0 17.6 4 G 4.8
SEAFCO HOLD 10.90 11.50 35 4 o 3. 3 1 Z.0 Z2Z
STEC HOLD Z4.T0 27.00 3% —1-'—.5 .T" G. o Z25.0 1.5 1.8
Sector '1?' 9% 2.1 28.1 2.0 1.9
AMNMAT. 12.80 15.00 19.0%: 0.3 23.9 14 25 .0 o 3.2 L4
RO M EU 5.20 &S00 15.4% -13.6 1.'.? T.01 .E 15.5 3.8 3.8
SEH:‘.‘tor 17.2%: —-4.5 9 -5 11.1 3.5 4.1

]
n

DCcC HOLD

1
1

2.4 2 10.4 3.9 0.5 o. 1 5.8 3.8 4.5

DCOMN HOLD 0.7 C.T' 7 0. 0 1r. 14.3 2.6 2.5
SELL S.00 7.3 2. 2.4 15.2 14.3 3.9 5.2

B 15.00 16.8 3 3 227 20.5 1.1 1.2

B U™ 500,00 10 202 1Z2.2 12.4 3.6 3.5

B U™ 2.50 54 2 50.4 31.7 0.9 2.5

SELL 11.00 -1 2. 159.0 223 2.6 ZZ

1 1.3.3 13.00 2.9 Fud

-
s
I
b 0
o

BSHI SELL 1 1.00 nm 24.5 1 1.5 =z 2.1 3.5
TMT SELL 13.10 10.00 12.7 132.4 5.2 5 3.8 5
TSTH HOLD 0.7& 0.30 nm nm O.& 0. = S 3.0 0
Sector nm nm 1,2792.5 1,045.1 3.0 o
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ﬂiﬂﬁ'\uuzﬁﬁwﬁu (Stock Recommendation) sz ngmmmmauifayaﬁawﬁzmﬂ

Price (Bt/'sh) Upside Met Profit Growth (%) Book valuwe (Btfshare) PVE (x) D e bl ()
Rec 2016 TF [eh 16F 1TF 16F ATF 16F ATFE F ATFE
Telecomm.
ADNW A M BUY 14.5% ¥ -1.8 185.20 15.3 15.6 5.5 5.1
AT BUY Z28.3% = 9.3 15.90 9 =)
CSL HOLD 0.0% -Z.8 -3.3 0.84 11 12.0 7.0 &
INTUCH BUY 20.5% 3 -ZZ.8 5. 70 10.2 13.2 8.2 1
DT. SELL -22.2% T -=7.32 11.10 2491 150.2 1.4 0.5
PT BUY 23.9% 2 35 5.53 10.7 3.8 5.0
SAMART HOLD 5% o 37 37 31.6 Ly =4
SAMTEL BUY 18.1% 2 36.8 22 221 2.1 3.2
SiM SELL -43.8% nm nm 62 nm 0.0 0.0
SN C BUY 13.4% Z20.0 32 30.3 2.0 Z.4
THCOM BUY 25.09% Z2.7 S0 10.32 3.4 3.5
TRUE BU~ 22 0% n nm nm 0.0 0.0
Sector G.8% -22.4 5.3 20.2 . 3.6 3.5
medtia __________________ ______ ___ ________ ________ __________________ ___________ _____ ____________ |
SELL Rl -1&. 4.3 4.10 18.8 7 4.7 5.0
o] BU -100.0 12.0 5.0 o.0
BUY 5.3 7.88 227 3.8 3.9
SELL .0 -52.4 10.33 nm 0.0 0.0
BUY T 34.7 0.57 49.6 1.2 1.5
SELL 1 3 7.25 63.0 1.1 1.5
BUY S 1.78 65.3 1.2 2
SELL 2 2 12.4 045 251 1 _F 1l _F
0.4 -7.8 32 2.3 2.0
Commeernoe:
BEAUTY HOLD ) & 0.4z 48 1.8 Z.3
SELL & Z% 0.52 20 17 2.4 2.8
HOLD 0 5% 22 20. 1.3 1.5
BU = 3% 1 1.4 25. 0.5 Za
BUY = .0%G 5 35.0 20. 1F Z.0
SELL =z 5% = 1.4 17.8 17. 3.4 3.4
BUY 1 ) 5% Z28.9 1.55 31.2 2.4 3.1
BUY 14.60 &% 12.1 4.58 34.8 1.4 1.
HOLD 10.80 ) 145 1. 1.359 365.0 30 2.4 2T
SELL 13.20 e 17.3 1.16 1.33 33.8 23. Z1 zZ1
BUY 34.25 %% 33.3 3.30 271 25.0 21. 2.0 3.5
HOLD 13.50 ) 10.9 S.20 5.50 13.9 12 5.9
ROBIMS BUY 63.75 2% ] 15.0 13.28 1-4.63 25,1 22T 3.7 4.3
Sector 8. 2% 17.5 24,4 32.1 25.9 2.5 S0
DELTA HOLD & 3.5 12.6 2 20.24 13.2 L 4.7 5.1
Hos M, BUY 1 G = 1% 25.58 .3 6 7.0
KCE HOLD 4% 2 Z5. Z0.79 7.5 142 1.7 Z.5
Sl BUY 15.2% .0 -21. 3. 8.2 12.2 2.1 Z.5
Sector 11.1% 4.6 12,4 135.5 12.0 3.8 4.5
CPF BUY 2Z.00 22.00 18.8% 26 5.2 6.5 17.39 17 16.5 5.0 &.0
GFPT HOLD 15. 1.3%6 A4l 10 20 1 ) Z.0 2>
ICHI BUY 12 15 @ -15 30.8 95 = 17.5 3.3 3.7
BUY 3 17 a 14.1 1 10.0 2.1 2
BUY 5 11.1% 1 13.5 1 2 21.1 3.6 3
HOLD 3 = & Zaz 15.0 = 21.2 2.0 =
SELL 1 & 32.3 = 25 1 4.3
HOLD e S.0 3 1.13 45.5 3 K=
SELL & 5.5 1.57 54.2 53 .0
BUY G 13.2 1.03 17.0 14.0 2
HOLD S ) a 12.1 o1& 12.3 11.3 a8
BUY 7.20 S.00 & 454 . 1.55 20.2 17.3 1.5 .
Sector S 138.8 11.3 17.6 15.8 3.0 3.5

Transportation & Logistics

el HOLD F.55 &.00 & S 5.0 21 4.20 17 15.1 1.3 1.3
SO0T HOLD 410.00 a 1.2 .80 S0.1 30.4 27.3 1.6 1.8
BEM BU™" ‘o 8.2 oz 215 247 -0 1.6 Z.0
BTS HOLD o 2 1 4.28 6.3 7.3 0.7
MHCL BU™ & o.70 0.83 20.9 1 0.0 o.o
MOK SELL & S.15 5.25 nm (=) 0.0 1.2
THAI SELL G 1 1 15.45 nm 655. 0.0 0.0
PSL SELL a 23 &.859 nm n 0.0 0.0
RCL HOLD ‘o 14. Z2.58 12.58 17.8 15 0.0 0.0
TTA SELL G 10.8 S0 11.61 35.6 32, 0.2 0.5
Sector ) 285.0 38.7 S0 1.2 0.7
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BOMS BUY & 2.5 42.5 35.4 1.2 1.3
BH BU™" ‘o ZZz 33.9 30.2 1.5 1.7
BCH BU™ o 15.6 4Z.0 3 1.3 1

LPH HOLD & o 201 41.5 35 1.7 Z.0
WIBHA BuU™ o 3.5 25.1 S51.1 40.9 1.0 1.3
Sector o &0 135.5 40,8 35.0 1.5 1.5

BU™ 41.75 12.7 11.5 28.8 1.3 1.5
BU 5.05 TO0.8 2.4 3E.8 1.0 1.4
BuU™ 41.25 5.8 -13.1 24 4 1.0 1.2

8.7 -7.0 26.0 3.3 3.1
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AH SELL 18.85 1 2.3 =
FPI BU™ DB 2 2.3 2
S SELL 14.87 1 3.8

STAMNLY BuU™ 1 9 0.0
TKT HOLD 2 65 2 3.0 4.1
TMC B U™ 213 2 1.5 0.0
Sector - - - 12, - 2.6 2.2
ASEFA SELL 5 ¥ &% & 11.1 . Z. 75 7 =] . .1
BKD HOLD . 7.5% 282 1.32 3.5
PI O HOLD 2 3% 27.3 0.57 1.8
SHMNC B U™ 18. 5% 4 5 10.00 7.8
Sector =12 16.5 3.1
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