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Top 5 Favorite Stocks of Sep 2017

Stock Close 30 Aug 2017  2017TP %

BCH 14.70 16.50 12.2%
CPALL 61.75 74.00 19.8%
IRPC* 5.85 7.40 26.9%
5CC 502.00 610.00 21.5%
TMB 2.38 1.84 19.3%

SIRPC Targst 2018

Source: FSS estimates

T
FB: Finansia Syrus Research

http://www.fnsyrus.com
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CG 2016 THAI CAC
BC H N/R Declared Close 30 August 2017: 14.70

End 2017 Target: 16.50

+12.2%

UNI. U9NDN LBW dadlnaa

ifgaaeadouinaauwilwanamsandtueulugae 2H17 @7 Cgosolidated earnings

ﬂ’]ﬂ’!’]ﬁ)”t@lﬂtﬁli%aﬁli’]ﬁ\‘l Tagsralaan Nﬂamauammnanm (i) Ul 20ie vz QUISE

T asf »l Normalized earnings 527 753 874 1,018
Hulaadin wmmﬂaﬂiwnuaoﬂu mumuaaamnmiﬂimwm i

msmma% %anmnu WMC ﬂwwmmmswmmamaa Taganie et profit °27 723 874 L1
Hositlagl Normalized EPS (Bt) 0.21 0.30 0.35 0.41
atinvdeanidag Qﬂlﬂﬂﬂ’mﬂ?’mﬁ’ltiaﬂaﬂ Viral Marfketmg B s ey 0.21 0.30 0.35 0.41
ﬂdﬂdﬂ‘i~&l’lmn’liﬂ’l sUn®t 2017 uwaz 2018 Aulaw@assia % growth 1.0 0.8 16.1 16.4
16.2% @ail Samsduuzii “Ga” sennanzasil 2017 9 16.50 Dividend (Bt) 0.12 0.10 0.20 0.23
un uaziiln Top Pick ma\magu BV/share (Bt) 2.0 2.1 2.5 2.8
o A o EV/EBITDA 28.3 22.4 20.6 18.2

W IHUHNANIIALRWIW 2H17 S9aa La x)
Normalized PER (x) 69.5 48.7 41.9 36.0
mwwaamamﬂmawamimLumm‘luma 2H17 T@ﬂwmmﬂﬁ PER (x) 69.5 48.7 41.9 36.0
maumwﬂwwuamiuﬂaumL@luimLiammumdmnwmaamﬂu PBV (x) 7.4 6.9 5.9 5.3
1H17 mmmiwU"l,@mnﬁlaﬂimumﬂummw L(?'I‘UI@IE]UNﬂTmLIﬂ@ Dividend yield (%) 0.8 0.7 1.4 1.6
mnwammmiﬂs‘uqumsmrJLamaqmummﬂimua\mumiumLm YE No. of shares (million) 2,493.7  2,493.7  2,493.7  2,493.7
’Ju“n 1 n.e. "nN'I‘H,&J'I uaﬂmﬂummwwmwvlma’smwumﬂmmiw No. of shares - full dilution 2,493.7 2,493.7 2,493.7 2,493.7
Par (Bt) 1.0 1.0 1.0 1.0

Lﬁild (RW < 2) “].T\‘l BCH N%IHU']EI‘]J%Y]T’]UE]J'IJBEﬂx‘li“’&l@l‘i“’?x‘]LLﬂ“’
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Source: Company data, FSS estimates
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. . o ; : Close (30/08/2017 14.70
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luga9 2H17 aaingaudannss Imﬁlwaawﬂwmwwma vfqiy  Free float (%) 50.01
mmmﬂm"nﬂawmwmﬂE]mnuaanﬂmmmmw Sunauanlu Market cap (Bt mn) 36,638.10
) Avg. daily T/0 (Bt mn) (2017 YTD) 130.03
3Q17 mawumasaugai mmmanm"mwummu ANNILEN .
hi, lo, avg (Bt) (2017 YTD) 16.10, 11.80, 13.67
mmwmmwummummom mmmanmm'avlmmmu‘[mamwumm
“ ” Source: Setsmart
mqmumﬁmmnmumn Viral Marketlng Best Job in Thailand SIN
Lﬂuﬂawmﬂmm ahsenuinasasnyldluszosennd iy WMC
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Analyst: Veeravat Virochpoka
Register No.: 047077
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BCH FINANCIAL DATA

(Bt mn) 2014 2015 2016 2017E 2018E (Bt mn) 2014 2015 2016 2017E 2018E
Revenue 5,301 5,766 6,511 7,085 7,858 Net profit 522 527 753 874 1,018
Cost of sales 3,670 3,989 4,472 4,818 5,324 Deprec. & amortization 433 461 541 548 585
Gross profit 1,631 1,777 2,039 2,267 2,534 Change in working capital -559 26 102 -226 -61
SG&A 721 855 835 900 959 Other adjustments 0 0 0 0 0
Operating profit 910 922 1,204 1,367 1,575 Cash flow from operations 396 1,014 1,396 1,196 1,542
Other income 80 88 100 100 100 Capital expenditure -587 -763 -721 -1,100 -860
EBIT 990 1,010 1,303 1,467 1,675 Others 112 -119 -40 0 0
EBITDA 1,423 1,471 1,845 2,015 2,261 Cash flow from investing -476 -882 -761 -1,100 -860
Interest charge 160 163 162 160 153 Free cash flow -80 131 635 96 682
Tax on income 159 174 208 222 259 Net borrowings -35 347 -460 -14 0
Earnings after tax 671 673 933 1,085 1,264 Equity capital raised 0 0 0 0 0
Minority interest 149 145 180 211 245 Dividends paid -362 -300 -351 -249 -498
Normalized earnings 522 527 753 874 1,018 Others -38 27 13 225 245
Extraordinary items 0 0 0 0 0 Cash flow from financing -436 74 -798 -39 -253
Net profit 522 527 753 874 1,018 Net change in cash -515 206 -163 57 429
(Bt mn) 2014 2015 2016 2017E 2018E 2014 2015 2016 2017E 2018E
Cash 469 675 513 570 999 Growth (%)
Current investment 1,096 1,077 997 1,323 1,468 Revenue 12.8 8.8 12.9 8.8 10.9
Accounts receivable 143 131 168 168 168 EBITDA 5.4 3.4 25.4 9.2 12.2
Inventory 178 189 195 228 252 Net profit -10.8 1.0 42.8 16.1 16.4
Other current asset 47 64 65 65 65 Normalized earnings -10.8 1.0 42.8 16.1 16.4
Total current assets 1,933 2,137 1,937 2,354 2,952 Profitability (%)
Investment 0] 0 0 0 0 Gross profit margin 30.8 30.8 31.3 32.0 32.3
PPE 7,557 7,859 8,039 8,592 8,867 EBITDA margin 26.4 25.1 27.9 28.0 28.4
Other assets 501 602 593 593 593 EBIT margin 18.4 17.3 19.7 20.4 21.1
Total Assets 9,992 10,598 10,569 11,539 12,412 Normalized profit margin 9.7 9.0 11.4 12.2 12.8
Short-term loans 694 1,138 80 80 80 Net profit margin 9.7 9.0 11.4 12.2 12.8
Account payable 399 411 456 473 518 Normalized ROA 5.2 5.0 71 7.6 8.2
Current maturities 95 890 1,516 0 0 Normalize ROE 11.2 10.7 14.1 14.1 14.6
Other current liabilities 616 605 569 687 749 Normalized ROCE 12.1 13.4 16.4 14.2 15.1
Total current liabilities 1,803 3,044 2,621 1,240 1,347 Risk (x)
Long-term debt 24 10 0 0 0 D/E 1.1 1.2 1.0 0.9 0.8
Other LT liabilities 3,497 2,622 2,611 4,113 4,113 Net D/E 1.0 1.0 0.9 0.8 0.6
Total non-cu 3,522 2,632 2,611 4,113 4,113 Net debt/EBITDA 3.4 3.4 2.6 2.4 2.0
Total liabilities 5,325 5,676 5,233 5,353 5,460 Per share data (Bt)
Registered capital 2,494 2,494 2,494 2,494 2,494 Reported EPS 0.21 0.21 0.30 0.35 0.41
Paid-up capital 2,494 2,494 2,494 2,494 2,494 Normalized EPS 0.21 0.21 0.30 0.35 0.41
Share Premium 645 645 645 645 645 EBITDA 0.57 0.59 0.74 0.81 0.91
Legal reserve 249 249 249 249 249 Book value 1.87 1.97 2.14 2.48 2.79
Retained earnings 758 985 1,387 2,012 2,532 Dividend 0.07 0.12 0.10 0.20 0.23
Others -8 -15 -14 0 0 Par 1.0 1.0 1.0 1.0 1.0
Minority Interest 530 563 576 786 1,032 Valuations (x)
Shareholders' equity 4,667 4,922 5,337 6,186 6,952 P/E 70.2 69.5 48.7 41.9 36.0
Norm P/E 70.2 69.5 48.7 41.9 36.0
P/BV 7.9 7.4 6.9 5.9 5.3
Source: Company data, FSS research EV/EBITDA 29.2 28.3 22.4 20.6 18.2
Dividend yield (%) 0.5 0.8 0.7 1.4 1.6
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CG 2016
N/R

THAI CAC
Declared
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Analyst: Sureeporn Teewasuwet
Register No.: 040694

Close 30 August 2017: 61.75
End 2017 Target: 74.00

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)

2015
13,687
13,682

1.52
1.52
34.1
0.90
4.16
25.2
40.5
40.6
14.9
1.5
8,986
8,986
1.0

Source: Company data, FSS estimates

Share data
Close (30/08/2017)
SET Index

Foreign limit/actual (%)

Paid up shares (million)
Free float (%)
Market cap (Bt mn)

Avg. daily T/0 (Bt mn) (2017 YTD)
hi, lo, avg (Bt) (2017 YTD)

Source: Setsmart

2016
16,599
16,677

1.85
1.86
21.9
1.00
5.03
22.2
33.4
33.3
12.3
1.6
8,986
8,986
1.0

+19.8%

2017E 2018E
19,737 22,897
19,737 22,897
2.20 2.55
2.20 2.55
18.4 16.0
1.20 1.30
5.98 7.17
20.3 18.2
28.1 24.2
28.1 24.2
10.3 8.6
1.9 2.1
8,986 8,986
8,986 8,986
1.0 1.0

61.75

1,613.34

49.00/38.21

8,983.10

62.61

554,706.51

1,017.83

65.75, 57.50, 61.20

SET Index Price (Bt)
1,750.00 108.00
1,600.00 - 4 97.20
1,450.00 - T 86.40
1,300.00 - + 75.60
1,150.00 £ & + 64.80
1,000.00 - + 54.00

850.00 T 43.20
700.00 1 + 3240
550.00 SET T 21.60
400.00 CPALL +10.80
250.00 0.00




FINANSIA SYRUS TOP 5 FAVORITE STOCKS

CPALL FINANCIAL DATA

(Bt mn) 2014 2015 2016 2017E 2018E (Bt mn) 2014 2015 2016 2017E 2018E
Revenue 357,766 391,817 434,712 477,986 525,784 Net Profit 10,200 13,682 16,677 19,737 22,897
Cost of sales 281,443 306,519 339,688 373,307 410,112 Depreciation etc. 6,310 7,357 8,314 8,560 9,040
Gross profit 76,323 85,299 95,024 104,679 115,673 Change in working capital 3,719 2,210 3,908 6,843 770
SG&A costs 68,750 73,901 83,666 91,773 100,951 Other adjustments -328 55 4 0 0
Operating profit 7,573 11,397 11,358 12,906 14,722 Cash flow from operations 19,901 23,305 28,902 35,140 32,707
Other income 12,920 13,871 16,920 19,119 21,031 Capital expenditure -15,238 -16,604 -17,994 -11,204  -9,600
EBIT 20,493 25,269 28,278 32,025 35,753 Others -719 -114 -423 -131 191
EBITDA 26,802 32,626 36,592 40,585 44,793 Cash flow from investing -15,957 -16,717 -18,417 -11,335  -9,409
Interest charge 8,518 8,586 8,442 8,316 8,200 Free cash flow 3,944 6,588 10,485 23,805 23,298
Tax on income 2,270 3,066 3,323 4,073 4,727 Net borrowings 8,574 -15,945 -16,420 -57 -133
Earnings after tax 9,705 13,617 16,512 19,636 22,827 Equity capital raised -3 0 0 0 0
Minority interests 119 135 143 150 180 Dividends paid -8,165 -7,320 -8,227 -11,257 -12,177
Normalized earnings 9,823 13,687 16,599 19,737 22,897 Others 20,780 7,187 16,216  -9,468  -1,478
Extraordinary items 377 -4 77 0 0 Cash flow from financing 21,185 -16,078 -8,431 -20,781 -13,788
Net profit 10,200 13,682 16,677 19,737 22,897 Net change in cash 25,129  -9,491 2,054 3,023 9,509
(Bt mn) 2014 2015 2016 2017E 2018E 2014 2015 2016 2017E 2018E
Cash 33,436 22,921 34,819 28,216 37,626 Growth (%)
Accounts receivable 2,718 2,888 3,322 3,536 4,033 Sales 31.4 9.5 10.9 10.0 10.0
Inventory 22,167 25,072 26,705 29,660 32,584 EBITDA 35.5 21.7 12.2 10.9 10.4
Other current assets 6,363 6,092 5,054 7,648 8,413 Net profit -3.2 34.1 21.9 18.4 16.0
Total current assets 64,684 56,973 69,899 69,059 82,656 Normalized earnings -11.0 39.3 21.3 18.9 16.0
Investments 458 358 367 358 457 Profitability Ratios (%)
Plant, property & equipment 80,201 89,447 99,127 101,772 102,332 Gross profit margin 21.3 21.8 21.9 21.9 22.0
Other assets 181,067 182,305 182,874 182,641 182,450 EBITDA margin 7.5 8.3 8.4 8.5 8.5
Total assets 326,409 329,083 352,268 353,830 367,895 EBIT margin 5.7 6.4 6.5 6.7 6.8
Short-term loans 14,726 11,881 3,516 3,459 3,326 Normalized profit margin 2.7 3.5 3.8 4.1 4.4
Accounts payable 59,312 62,624 66,959 76,707 80,899 Net profit margin 2.9 3.5 3.8 4.1 4.4
Current maturities 4975 11,921 28,038 18,356 17,356 Normalized ROA 3.0 4.2 4.7 5.6 6.2
Other current liabilities 13,002 14,705 15,305 18,163 18,928 Normalize ROE 31.9 36.6 36.7 36.8 35.6
Total current liabilities 92,015 101,131 113,818 116,685 120,509 Normalized ROCE 8.7 11.1 11.9 13.5 14.5
Long-term debt 178,779 165,684 157,552 157,552 157,552 Risk (x)
Other non-current liab. 20,558 20,593 21,295 21,509 21,031 D/E 9.5 7.7 6.5 5.5 4.6
Total non-current liab. 199,337 186,276 178,847 179,061 178,583 Net D/E 8.4 71 5.7 5.0 4.1
Total liabilities 291,352 287,407 292,665 295,747 299,092 Net debt/EBITDA 5.5 8.1 71 6.6 5.8
Registered capital 8,986 8,983 8,983 8,983 8,983 Per share data (Bt)
Paid up capital 8,983 8,983 8,983 8,983 8,983 EPS - Reported 1.14 1.52 1.86 2.20 2.55
Share premium 1,684 1,684 1,684 1,684 1,684 EPS - Normalized 1.09 1.52 1.85 2.20 2.55
Legal reserve 900 900 900 900 900 EBITDA 2.98 3.63 4.07 4.52 4.98
Retained earnings 19,214 25,782 33,629 42,109 52,828 FCF 0.44 0.73 1.17 2.65 2.59
Minority Interests 4,276 4,326 4,407 4,407 4,407 Book value 3.43 4.16 5.03 5.98 7.17
Shareholders' equity 35,057 41,676 49,603 58,083 68,803 Dividend 0.80 0.90 1.00 1.20 1.30
Par 1.00 1.00 1.00 1.00 1.00
Valuations (x)
Source: Company data, FSS research P/E 54.4 40.6 33.3 28.1 24.2
P/E - Normalized 56.5 40.5 33.4 28.1 24.2
P/BV 18.0 14.9 12.3 10.3 8.6
EV/EBTDA 26.2 25.2 22.2 20.3 18.2
Dividend yield (%) 1.3 1.5 1.6 1.9 2.1
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IRPC 1maﬂuaoﬁaﬂnmswomumnmmsnauﬁmfﬂsa US$10.1/

Close 30 August 2017: 5.85
End 2018 Target: 7.40

+26.5%

Consolidated earnings
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Analyst: Parinth Nikornkittikosol
Register No.: 085699

BT (mn) 2015 2016 2017E 2018E
Normalized earnings 5,239 12,356 9,791 12,278
Net profit 9,402 9,721 9,000 12,278
Normalized EPS (Bt) 0.26 0.60 0.48 0.60
% growth Y-Y nm 135.8 -20.8 25.4
EPS (Bt) 0.46 0.48 0.44 0.60
% growth Y-Y nm 3.4 -7.4 36.4
Dividend (Bt) 0.22 0.23 0.18 0.24
BV/share (Bt) 3.71 3.96 4.17 4.60
EV/EBITDA (x) 9.4 8.6 7.5 6.2
Normalized PER (x) 22.8 9.7 12.2 9.7
PER (x) 12.7 12.3 13.3 9.7
PBV (x) 1.6 1.5 1.4 1.3
Dividend yield (%) 3.8 3.9 3.0 4.1
YE No. of shares (million) 20,434 20,434 20,434 20,434
No. of shares - 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 (30/08/2017) 5.85
SET Index 1,613.34
Foreign limit/actual (%) 49.00/12.24
Paid up shares (million) 20,434.42
Free float (%) 51.90
Market cap (Bt mn) 119,541.35
Avg. daily T/0 (Bt mn) (2017 YTD) 576.44
hi, lo, avg (Bt) (2017 YTD) 6.00, 4.82, 5.27
Source: Setsmart
SET Index Price (Bt)
1,900.00 7.00
1,750.00 + 6.50
1,600.00 & 6.00
1,450.00 5.50
1,300.00 + 5.00
1,150.00 4/ 41 + 450
1,000.00 'f + 4.00
850.00 - + 350
700.00 + SET + 3.00
] e e




FINANSIA SYRUIS

TOP 5 FAVORITE STOCKS

IRPC FINANCIAL DATA

(Bt mn) 2014
Revenue 281,589
Cost of sales 287,930
Gross profit -6,341
SG&A 5,444
Operating profit -11,785
Other income -17
EBIT -11,802
EBITDA -3,083
Interest charge 1,494
Tax on income -2,398
Earnings after tax -10,898
Minority interest 21
Net profit -5,234
Extraordinary items 5,685
Normalized earnings -10,902

2015
214,172
197,913

16,259
6,172
10,087
-127
9,960
18,122

2,481

2,346

5,133

21

9,402

4,290

5,239

2016
185,040
164,900

20,140
6,072
14,068
204
14,272
20,962
1,399
282
12,591
31
9,721
-2,839
12,356

2017E
222,906
202,707
20,199
6,684
13,515
0
13,515
21,922
1,582
2,117
9,816
25
9,000
-791
9,791

2018E
249,482
225,599
23,884
6,987
16,897
0
16,897
25,357
1,704
2,887
12,306
28
12,278
0
12,278

(Bt mn)
Net profit
Depre. & amortization

Change in working capital

Other operating CF

Cash flow from operations

Capital expenditure
Otherinvesting CF

Cash flow from investing
Free cash flow

Net borrowings

Equity capital raised
Dividends paid

Other CF from financing
Cash flow from financing
Net change in cash

2014
-5,234
4,956
8,778
-4,153
4,347

23,018

-1,978

21,040
-16,693
17,759

0
-2,041
-2,389

13,329

-3,364

2015
9,402
5,198
14,646
-1,661
27,585
18,915
-7,644
11,271
16,314
-7,086
0
-1,633
-6,283

-15,002

1,312

2016
9,721
5,984

-12,808

4,065
6,962
11,178
-492
10,686
-3,724
8,882
0
-4,490
-2,464
1,928
-1,796

2017E
9,000
7,006
10,854
2,398
29,259
9,032
-1,017
8,015
21,244
-7,210
0
-4,700
-1,685
-13,595
7,649

2018E
12,278
7,061
-6,660
1,732
14,411
2,441
-1,017
1,424
12,987
-7,500
0
-3,600
-470
-11,570
1,418

Balance Sheet (Consolidated) Important Ratios (Consolidated)

(Bt mn) 2014
Cash and equivalent 2,009
ST investment 0
Accounts receivable 11,192
Inventory 25,344
Other current asset 5,597
Total current assets 44,142
PPE 100,872
Other assets 17,784
Total Assets 162,798
Short-term loans 8,846
Account payable 25,815
Current maturities 7,701
Other current lia. 4,467
Total current lia. 46,829
Long-term debt 44,243
Other LT liabilities 3,822
Total LT liabilities 48,065
Total liabilities 94,894
Paid-up capital 20,434
Share premium 28,554
Legal reserve 2,048
Unappropriated 17,253
Others -455
Minority Interest 70
Shareholders' equity 67,904

Source: Company data, FSS research

2015
3,576
0
8,942
21,306
2,160
35,984
114,807
12,383
163,174
204
25,741
4,265
6,000
36,210
49,235
1,851
51,086
87,296
20,434
28,554
2,048
24,909
-140
73
75,878

2016
2,042
0
9,967
25,783
2,056
39,848
120,171
12,358
172,377
6,141
19,792
19,705
6,790
52,428
36,740
2,204
38,944
91,372
20,434
28,554
2,048
29,932
-48

85
81,005

2017E
9,691
0
9,288
22,523
2,056
43,558
122,675
12,426
178,659
15,141
28,958
11,000
6,790
61,889
29,235
2,204
31,439
93,328
20,434
28,554
2,048
34,232
-48
110
85,331

2018E
11,108
0
10,395
25,067
2,056
48,626
117,987
12,494
179,107
18,641
28,200
8,000
6,790
61,631
21,235
2,204
23,439
85,070
20,434
28,554
2,048
42,911
-48
138
94,036

Growth (%)
Revenue

EBITDA

Net profit
Normalized earnings
Profitability (%)
Gross profit margin
EBITDA margin
EBIT margin
Normalized profit margin
Net profit margin
Normalized ROA
Normalize ROE
Normalized ROCE
Risk (x)

D/E

Net D/E

Net debt/EBITDA
Per share data (Bt)
Reported EPS

EPS - Full Dilution
Normalized EPS
EBITDA

Book value
Dividend

Par

Valuations (x)

P/E

Norm P/E

P/BV

EV/EBITDA
Dividend yield (%)

2014

-3.8
nm
nm
nm

-2.3
-1.1
-4.2
-3.9
-1.9
-6.7
-16.1
-10.2

1.40
1.37
-30.13

-0.26
-0.26
-0.53
-0.15
3.32
0.08
1.00

-22.8
-11.0
1.8
-57.9
1.4

2015

-23.9
nm
nm
nm

7.6
8.5
4.7
2.4
4.4
3.2
6.9
7.9

1.15
1.10
4.62

0.46
0.46
0.26
0.89
3.71
0.22
1.00

12.7
22.8
1.6
9.4
3.8

2016

-13.6
15.7
3.4
135.8

10.9
11.3
7.7
6.7
5.3
7.2
15.3
11.7

1.13
1.10
4.26

0.48
0.48
0.60
1.03
3.96
0.23
1.00

12.3
9.7
1.5
8.6
3.9

2017E

20.5
4.6
-7.4
-20.8

9.1
9.8
6.1
4.4
4.0
5.5
11.5
11.6

1.09
0.98
3.82

0.44
0.44
0.48
1.07
4.17
0.18
1.00

13.3
12.2
1.4
7.5
3.0

2018E

11.9
15.7
36.4
25.4

9.6
10.2
6.8
4.9
4.9
6.9
13.1
14.4

0.90
0.79
2.92

0.60
0.60
0.60
1.24
4.60
0.24
1.00

9.7
9.7
1.3
6.2
4.1



FINANSIA SYRUS TOP 5 FAVORITE STOCKS

CG 2016 THAI CAC
SCC 5 Certified Close 30 August 2017: 502.00

End 2017 Target: 610.00

+21.5%

U9, YuBiandlng

Li’lﬂ\‘lﬂ\‘lNNNaﬂL‘IidiJ‘)ﬂﬁElﬂ’liLGliJT@l“llE)d scC  uszmzann Consolidated earnings
L#299INNITVLIUNITAINKD s.n\mamaa‘lufﬂiamiﬂuﬂmmw BT (mn) 2015 2016 2017E 2018E

Wﬂﬂ'ﬂmumnaﬂ‘swnaumimufmamoammua 9% ‘smmu Normalized earnings 43,122 54,554 54,136 56,149
asudauilaandng laggard maamnm’mno'aamau,mfuuwa Net profit 45,400 56,084 56,036 56,149
Usznaumsindrefimasvasil mLi'lmumﬂnum‘sm%wmaﬁ Normalized EPS (Bt) 35.94 45.46 45.11 46.79
gasnlslu 1Q17 agwlsfiana Li'mia'nmamwaammﬂ flsag  %growth Y=Y 28.4 26.5 -0.8 3.7
ﬂamm‘snmm'ﬂwsmum GH mﬂmmun’flﬂnammﬂnau EPS (Bt) 37.83 46.74 46.70 46.79
°Ii\‘iLﬂ%iwﬂ‘ﬂﬂdﬁﬂﬂ‘iw‘ﬁﬂﬂ’limﬂladu‘.iﬂﬂlﬂ NI 15139@9 % growthY-Y 35.1 23.5 -0.1 0.2
mumm*ﬁa s1AmANEEN 610 UM TneNaswh SCC uJuvm Dividend (Bt) 16.00 19.00 21.01 21.06
wummwaun‘sa Talaiuns ta9iiwil P/E mw’%m 11.1 w1 @1 BV/share (BY) 171.80 200.02 225.71 251.47
nidnaaslunada uaz DANTA ®aNNT L3LBB I SCC gaitlw  EV/EBITDA (x) 9.9 8.4 8.5 8.2
AIUNWIY sentiment mnmnm‘snaaswaswaafmamimmﬁ Normalized PER (x) 14.0 11.0 11.1 10.7
Hrolansilii uas Lﬂmi]'mmwaaw%w%mmamm maamn PER (x) 13.3 10.7 10.8 10.7
mmeaﬂ‘sa\‘maamw’m‘l%ﬂawuwmmﬂ%amm nag ‘smmu PBV (x) 2.9 2.5 2.2 2.0
n39@2 YTD fia1 laggard SET 11 +5% uaz % big cap (AOT PTT  Dividend yield (%) 3.2 3.8 4.2 4.2
ADVANC) NDRY +24% YE No. of shares (million) 1,200 1,200 1,200 1,200

e . o . \ No. of shares - full dilution 1,200 1,200 1,200 1,200
wwaliuilsnsearluszavgerasin 217 Par (Bt) 100 1.00 1.00 100

é’rm%uLLmIﬁuwaﬂimaumiﬁN 2H17 Li’lﬂ'}@]ﬁ’lvlﬁ'mvlmu'lamm Source: Company data, FSS estimates
N3 luszauLdIny 2Q17 mnmﬂmmuwaﬂ fls 1H17 Ganlln
53% maamﬂmimm"l,immﬂ S menlsznamiluaad Share data

54 WIURIULIN -1% Y-Y LL(ilL‘ﬂuiwﬂ‘ulﬂaLﬂUGﬂUﬂﬂE]%Y]L‘]J%WlVLEI Close (30/08/2017) 502.00
284L3HN a’auiuﬂm"[ﬂ mLwaawaﬂimaumwaaﬁiﬂmaﬂﬂaﬁma SET Index 1,613.34
mﬁ]wwﬂmqmmumnmﬂmsnam’mmmﬂummmmqﬂm a5 Foreign limit/actual (%) 25.00/23.88
2017 1,|, Paid up shares (million) 1,200.00

- ~ - - o Free float (%) 67.36
Tassnsillasedludaawisnsznpunisidulaluszazinly Market cap (Bt mn) 602,400.00
1A34n13 Long Son Petrochemical (LSP) yafmslasins 1.88 ugw ~ Ave- daily T/0 (Bt mn) (2017¥TD) 923.62
MM SCC Ao 71% mMaine coD l¢729% 2002 frndany i 1o ave (Bt) (2017 YTD) 252.00, 482.00, 514.38

NamiwaIaLaWumn 1.6 auaudall sﬁdmmmﬂmaﬂ'ﬁmmﬁ Source: Setsmart
grumadvlaluszezonldin scc esenilu  Petrochem

& ' a A A
complex ATU495 waz LHulsd Cracker wvswsnluidvamwadsd SET Index Price (BY)

LﬂiHﬁﬂﬁ]L@mI@]m °11mmLawnummmﬂni.,LLmqua@n'm‘Lummmn 1,750.00 690.00
1,600.00 + 4 640.00
SCC a13159&319 EBITDA 'la 9 wilnduumaatl Gt MITaRIT 145000 | 1 59000
sanululassmiainanazhinsenudaanumaninmydoduxa 1,300.00 1 540,00
o A & ' . & 1,150.00 + - 490.00
RWNUZIUUAIUNII U UITDRINWITUZHT 1,000.00 ¥ 1 440,00
o & 850.00 + T 390.00
mmmmuwmmaammm 8717 NALRANERY 610 UN (SOTP) 700.00 + 1 340,00
lasuas SCC Lﬂuﬂuﬂwummwmmﬁ I@]ElLﬂW’I"@]'I%ﬂ’IiL@]‘UI@i”U“’ 550.00 1 SET T 290.00
400.00 + T 240.00
ﬂwaﬂuﬂaulaawniﬂionﬂim PIUNIIRINUD mmamaumvuﬂmmw 250,00 scc 190.00

dnsumwluszaznansuduwliui’ls 2417 anedolitnamdn ud IR L AT RES SIS R h IRt AR SRyt

§PL83288582333882088328552<3388358232825808832

ﬁ’]ﬂ?J@Gﬂ’]WS’J&I'ﬂGﬂ ﬂ'leTWW &ldﬂdaﬂl%iw@‘ua\ﬂﬂﬁLﬂil\'iﬂﬂa%‘ﬂl,l]%
iF@Uﬂdﬁﬂ mu’[uﬂ%mwaﬂsmaumima @Tuﬁ]’]ﬂﬁiﬂﬁnﬁﬂﬂaﬁi’]d
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FINANSIA SYRUS TOP 5 FAVORITE STOCKS

SCC FINANCIAL DATA

(Bt mn) 2014 2015 2016 2017E 2018E (Bt mn) 2014 2015 2016 2017E 2018E
Revenue 487,545 439,614 423,442 451,753 467,309 Net profit 26,798 40,996 52,786 47,771 46,879
Cost of sales 409,431 341,511 319,021 349,950 364,901 Depre. & amortization 18,062 20,770 22,710 20,800 22,840
Gross profit 78,114 98,103 104,421 101,803 102,408 Change in working capital  -6,274 1,453 -2,863  -3,947  -2,121
SG&A 44952 49,661 50,232 49,875 50,029 Other operating CF 8,903 4,528 -4,249  -1,815  -2,273
Operating profit 33,162 48,442 54,189 51,928 52,379 Cash flow from operations 47,489 67,747 68,384 62,810 65,325
Other income 5,836 5,429 7,668 5,730 6,017 Capital expenditure 40,705 46,026 32,014 60,000 60,000
EBIT 43,324 61,162 72,122 74,975 76,578 Other investing CF -6,291 1,774  -24,437 -28,777 -29,261
EBITDA 61,386 81,932 94,832 95,775 99,419 Cash flow from investing  -34,414 -47,800 -7,577 -31,223  -30,739
Interest charge 7,266 9,076 5,983 6,479 6,308 Free cash flow 13,075 19,947 60,807 31,587 34,587
Tax on income 4,968 6,077 4,618 5,308 5,209 Net borrowings 8,616 6,620 -8,590 -6,836 -3,253
Earnings after tax 26,798 40,996 52,786 47,771 46,879 Equity capital raised 0 0 0 0 0
Minority interest 3,345 8,316 14,635 14,781 14,929 Dividends paid -14,956 -17,350 -20,398 -25,208 -25,242
Net profit 33,615 45,400 56,084 56,036 56,149 Other CF from financing -5,138 -12,170 -20,188  -3,915  -3,745
Extraordinary items 34 2,278 1,530 1,900 0 Cash flow from financing  -11,478 -22,900 -49,176 -35,959 -32,240
Normalized earnings 33,581 43,122 54,554 54,136 56,149 Net change in cash 1,597 -2,953 11,631 -4,372 2,347
(Bt mn) 2014 2015 2016 2017E 2018E 2014 2015 2016 2017E 2018E
Cash and equivalent 19,031 16,078 27,709 23,337 25,684 Growth (%)
ST investment 8,137 18,636 13,089 13,089 13,089 Revenue 12.3 -9.8 -3.7 6.7 3.4
Accounts receivable 51,842 54,294 48,329 51,560 53,336 EBITDA 5.3 335 15.7 1.0 3.8
Inventory 52,747 52,898 53,335 58,506 61,005 Net profit -8.0 35.1 23.5 -0.1 0.2
Other current asset 6,241 6,490 13,528 13,528 13,528 Normalized earnings -1.0 28.4 26.5 -0.8 3.7
Total current assets 137,998 148,396 155,990 160,020 166,642 Profitability (%)
PPE 205,473 230,932 245,183 284,383 321,542 Gross profit margin 16.0 22.3 24.7 22.5 21.9
Other assets 122,352 130,652 138,514 138,514 139,469 EBITDA margin 12.6 18.6 22.4 21.2 21.3
Total Assets 465,823 509,980 539,687 582,917 627,653 EBIT margin 8.9 13.9 17.0 16.6 16.4
Short-term loans 12,509 16,192 15,601 15,601 15,601 Normalized profit margin 6.9 9.8 12.9 12.0 12.0
Account payable 45,080 48,833 45,957 50,413 52,566 Net profit margin 6.9 10.3 13.2 12.4 12.0
Current maturities 33,024 56,835 49,530 43,253 28,253 Normalized ROA 7.2 8.5 10.1 9.3 8.9
Other current lia. 4,905 5,457 6,980 6,980 6,980 Normalize ROE 18.9 20.9 22.7 20.0 18.6
Total current lia. 95,518 127,317 118,068 116,247 103,400 Normalized ROCE 10.1 14.6 15.3 14.8 13.5
Long-term debt 150,426 129,552 128,858 128,299 140,046 Risk (x)
Other LT liabilities 10,562 10,105 11,143 11,143 11,143 D/E 1.23 1.10 0.92 0.78 0.68
Total LT liabilities 160,988 139,657 140,001 139,442 151,189 Net D/E 1.13 1.03 0.82 0.71 0.61
Total liabilities 256,506 266,974 258,069 255,689 254,589 Net debt/EBITDA 3.87 3.06 2.43 2.43 2.30
Paid-up capital 1,200 1,200 1,200 1,200 1,200 Per share data (Bt)
Legal reserve 160 160 160 160 160 Reported EPS 28.01 37.83 46.74 46.70 46.79
Unappropriated 174,574 202,441 237,993 268,821 299,729 EPS - Full Dilution 28.01 37.83 46.74 46.70 46.79
Others 1,350 2,361 670 670 670 Normalized EPS 27.98 35.94 45.46 45.11 46.79
Minority Interest 32,033 36,844 41,595 56,376 71,306 EBITDA 51.16 68.28 79.03 79.81 82.85
Shareholders' equity 209,317 243,006 281,618 327,228 373,064 Book value 147.74 171.80 200.02  225.71  251.47
Dividend 12.50 16.00 19.00 21.01 21.06
Par 1.00 1.00 1.00 1.00 1.00
Valuations (x)
P/E 17.9 13.3 10.7 10.8 10.7
Source: Company data, FSS research Norm P/E 17.9 14.0 11.0 11.1 10.7
P/BV 3.4 2.9 2.5 2.2 2.0
EV/EBITDA 13.1 9.9 8.4 8.5 8.2
Dividend yield (%) 2.5 3.2 3.8 4.2 4.2
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Analyst: Sunanta Vasapinyokul, CFA
Register No.: 019459

Close 30 August 2017: 2.38
End 2017 Target: 2.84

Consolidated earnings

+19.3%

BT (mn) 2015 2016 2017E 2018E
Loans (Bt bn) 581 594 641 679
Growth (%) 10 2 8 6
PPOP (Bt m) 16,983 18,634 20,874 22,221
Growth (%) 20 10 12 6
Net profit (Bt m) 9,333 8,226 9,600 11,696
EPS (Bt) 0.21 0.19 0.22 0.27
EPS (Bt) - fully diluted 0.21 0.19 0.22 0.27
Growth (%) -2 12 17 22
PE (x) 1.2 12.7 10.9 8.9
PE (x) - Fully diluted 11.2 12.7 10.9 8.9
DPS (Bt) 0.06 0.06 0.07 0.07
Yield (%) 2.5 2.3 2.7 2.9
BVPS (Bt) 1.75 1.91 2.03 2.24
P/BV (x) 1.4 1.2 1.2 1.1
Par (Bt) 0.95 0.95 0.95 0.95
Source: Company data, FSS estimates
Share data
Close (30/08/2017) 2.38
SET Index 1,613.34
Foreign limit/actual (%) 50.36/36.28
Paid up shares (million) 43,839.86
Free float (%) 48.85
Market cap (Bt mn) 104,338.86
Avg. daily T/0 (Bt mn) (2017 YTD) 298.33
hi, lo, avg (Bt) (2017 YTD) 2.54,2.12,2.32
Source: Setsmart
SET Index Price (Bt)
1,750.00 5.25
1,600.00 - 4 475
1,450.00 - 1425
1,300.00 - 1375
1,150.00 - 1325
1,000.00 - 1275
850.00 A 4225
700.00 +175
550.00 A SET +125
400.00 - T™B 1075
250.00 0.25
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TMB FINANCIAL DATA

(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 on income

Profit after tax
Extraordinary items

Net profit

2014
35,848
14,253
21,595
8,409
30,004
15,825
14,179
3,437
10,742
0
10,742
1,191
9,539
0

9,539

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

2014
530,360
1,068
-28,362
531,515
16,428
113,097
110,859
1,860
10,672
53,199
809,182
571,625
72,717
36,249
n.a
58,798
739,389
41,495
4,322
1,250
22,637
89
69,793

Source: Company data, FSS research

2015
36,430
13,210
23,220
10,230
33,450
16,467
16,983
5,479
11,504
0
11,504
2,153
9,333
0

9,333

2015
580,776
1,068
-29,025
581,936
17,290
115,758
98,260
1,207
10,292
43,311
838,937
644,694
36,217
30,184
n.a
51,245
762,339
41,562
4,196
1,710
29,023
107
76,598

2016
35,631
10,870
24,761
10,462
35,223
16,589
18,634

8,649

9,984

1
9,984
1,740
8,226

1
8,226

2016
593,441
915
-25,088
594,425
16,531
113,858
62,116
1,506
12,383
45,338
821,000
598,948
45,417
39,874
n.a
52,912
737,152
41,617
5,603
2,120
34,382
125
83,848

2017E
36,129
10,093
26,036
12,426
38,462
17,588
20,874
8,980
11,894
2
11,894
2,260
9,600
2
9,600

2017E
640,916
1,000
-27,104
641,991
14,000
115,000
60,000
1,500
12,136
50,000
867,448
628,896
40,000
40,000
n.a
69,411
778,307
41,562
4,196
1,710
41,573
100
89,141

2018E
38,498
11,081
27,417
13,552
40,969
18,748
22,221
7,922
14,299
3
14,299
2,574
11,696
3
11,696

2018E
679,369
1,000
-28,449
680,450
10,000
120,000
60,000
1,500
11,893
50,000
905,313
666,629
25,000
40,000
n.a
75,694
807,323
41,562
4,196
1,710
50,422
100
97,989

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/deposits
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 (%)
NPLs/Total loans
NPLs/Total assets
Provisions/Loans

Loan Loss Reserves/NPLs
Capitalization (%)
Tier 1

Tier 2

Total

Per share data

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

6.2
5.7
3.7
0.3
8.8
-54.9
-3.3
66.3

52.7
92.8
4.93
2.17
2.97
19.1

8.9

3.7
1.8
1.2
14.5

2.9
2.2
0.6
157.0

11.0
7.3
18.3

43,550
0.22
0.33
1.60
0.06
27.6

10.9
7.3
1.5
2.5

2015

9.5
3.7
7.5
21.7
4.1
59.4
19.8
-2.2

49.2
90.1
4.70
1.90
3.00
23.4

7.2

4.0
1.6
1.1
12.8

3.0
2.4
0.9
142.0

1.3
5.4
16.7

43,749
0.21
0.39
1.75
0.06
28.2

1.2
6.1
1.4
2.5

2016 2017E
2.2 8.0
-2.1 5.7
6.6 5.1
2.3 18.8
0.7 6.0
57.9 3.8
9.7 12.0

11,9 16.7
47.1 45.7
99.1 101.9
4.56 4.56
1.56 1.45
3.17 3.28
2.7 25.5
7.0 6.8
4.3 4.4
1.3 1.2
1.0 1.1
10.3 1.1
2.5 3.1
2.1 2.7
1.5 1.5

143.0  138.3
12.8 14.0
5.3 2.8
18.1 16.8

43,807 43,807
0.19 0.22
0.43 0.48
1.91 2.03
0.06 0.07
29.3 29.7
12.7 10.9
5.6 5.0
1.2 1.2
2.3 2.7

2018E

6.0
4.4
5.3
9.1
6.6
-11.8
6.5
21.8

45.8
101.9
4.60
1.54
3.27
26.3
6.8

4.5
1.2
1.3
12.5

2.9
2.6
1.2
138.3

14.6
2.7
17.2

43,807
0.27
0.51
2.24
0.07
26.2

8.9
4.7
1.1
2.9
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IOD 2016 & THAI CAC

Thai Institute of Directors Association (IOD) - Corporate Governance Report Rating 2016
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FINANSIA SYRUS

FINANSIA SYRUS SECURITIES PUBLIC COMPANY LIMITED
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