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Consolidated earnings

BT (mn) 2013 2014 2015E 2016E
Normalized profit 919 1,246 1,239 1,401
Net profit 7,674 2,296 1,239 1,401
EPS (Bt)-Normalized 0.56 0.74 0.73 0.83
EPS (Bt) 4.64 1.36 0.73 0.83
% growth y-y 396.0 32.3 -0.6 13.1
Dividend (Bt) 0.43 0.55 0.30 0.35
BV/share (Bt) 10.02 11.29 11.47 12.00
EV/EBITDA (x) 21.0 21.9 21.5 21.8
PER (x) - Normalized 5.8 19.9 36.9 32.7
PER (x) 48.6 36.7 36.9 32.7
PBV (x) 2.7 2.4 2.4 2.3
Dividend yield (%) 1.6 2.0 1.1 1.3
YE no. of shares (mn) 1,653 1,694 1,694 1,694
No. of share-fully diluted 1,653 1,694 1,694 1,694
Par (Bt) 1.00 1.00 1.00 1.00
Source: Company data, FSS estimates
Share data
Close (28/08/2015) 26.25
SET Index 1,365.94
Foreign limit/actual (%) 25.00/5.28
Paid up shares (million) 1,693.90
Free float (%) 61.22
Market cap (Bt mn) 44,464.87
Avg. daily T/0 (Bt mn) (2015 YTD) 327.85

hi, lo, avg (Bt) (2015 YTD)

Source: Setsmart

30.00, 23.50, 26.72

SET Index Price (Bt)
1,750.00 40.00
1,600.00 1 36.00
1,450.00 + 32.00
1,300.00 1 28.00
1,150.00 24.00
1,000.00 + 20.00

850.00 + 16.00
700.00 12.00
550.00 + SET 8.00
400.00 - cK 4.00
250.00 0.00

Source: SET
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CK FINANCIAL DATA

(Bt mn) 2012 2013 2014 2015E 2016E (Bt mn) 2012 2013 2014 2015E 2016E
Revenue 20,895 32,788 32,951 37,037 39,755 Net profit 584 7,674 2,296 1,239 1,401
Cost of sales 18,457 29,233 29,827 33,222 35,660 Depreciation & amortization 451 697 988 700 715
Gross profit 2,438 3,555 3,124 3,815 4,095 Change in working capital -3,196 -9,906 -6,172 3,416 -1,404
SG&A 1,571 1,505 1,475 1,548 1,719 Other adjustments -927 -7,746 -2,163 -6 -19
Operating profit 867 2,050 1,648 2,267 2,376 Cash flow from operations  -3,088 -9,282 -5,051 5,349 692
Other income 282 896 1,113 901 929 Capital expenditure -2,119 -2,898 -1,413 -400 -400
EBIT 1,149 2,945 2,762 3,168 3,305 Others -4,302 -5,474 -1,240 -500 -500
EBITDA 1,600 3,642 3,749 3,868 4,020 Cash flow from investing -6,421 -8,372 -2,654 -900 -900
Interest charge 1,421 1,538 1,468 1,597 1,547 Free cash flow -9,509  -17,654 -7,705 4,449 -208
Tax on income 296 1,533 342 213 237 Net borrowings 10,935 15,536 13,486 -496 3,695
Earnings after tax 617 7,712 2,357 1,265 1,431 Equity capital raised 0 0 41 0 0
Minority interests -33 -38 -61 -27 -30 Dividends paid -427 -936 -701 -932 -508
Normalized earnings 185 919 1,246 1,239 1,401 Others -1,045 2,994 -3,769 -4,322 -5,944
Extraordinary items 486 7,513 1,269 0 0 Cash flow from financing 9,463 17,594 9,057 -5,749 -2,757
Net profit 584 7,674 2,296 1,239 1,401 Net change in cash -46 -60 1,352 -1,300 -2,965
(Bt mn) 2012 2013 2014 2015E 2016E 2012 2013 2014 2015E  2016E
Cash 5,553 5,393 5,949 3,965 1,000 Growth (%)
Accounts receivable 5,325 4,289 5,368 6,118 6,565 Revenue 89.7 56.9 0.5 12.4 7.3
Inventory 1,305 2,496 8,562 2,731 2,931 EBITDA nm 127.7 2.9 3.2 3.9
Other current assets 18,494 28,957 24,100 27,258 29,258 Net profit -37.0 12143 -70.1 -46.1 13.1
Total current assets 30,677 41,136 43,979 40,071 39,754 Normalized earnings nm 396.0 35.6 -0.6 13.1
Investments 9,402 19,177 21,205 21,967 22,310 Profitability Ratios (%)
Plant, property & Gross profit margin 11.7 10.8 9.5 10.3 10.3
equipment 5,101 7,901 7,361 7,057 6,740 EBITDA margin 7.7 11.1 11.4 10.4 10.1
Other assets 6,041 3,820 8,327 12,844 17,350 EBIT margin 5.5 9.0 8.4 8.6 8.3
Total assets 51,221 72,034 80,872 81,940 86,154 Normalized profit margin 0.9 2.8 3.8 3.3 3.5
Short-term loans 2,484 4,374 4,516 1,000 4,695 Net profit margin 2.8 23.4 7.0 3.3 3.5
Accounts payable 5,462 6,846 5,904 6,371 6,839 Normalized ROA 0.4 1.3 1.5 1.5 1.6
Current maturities 8,043 9,322 8,554 9,226 9,226 Normalize ROE 2.2 5.5 6.4 6.3 6.8
Other current liabilities 8,220 9,009 10,630 11,678 12,497 Risk (x)
Total current liabilities 24,210 29,551 29,604 28,275 33,257 D/E 5.0 3.3 3.2 3.1 3.2
Long-term debt 17,947 23,636 29,322 31,084 29,118 Net D/E 2.7 1.9 1.9 1.9 2.0
Other LT liabilities 555 2,006 2,475 2,776 3,052 Net debt/EBITDA 14.3 8.8 9.7 9.7 10.5
Total non-current Per share data (Bt)
liabilities 18,502 25,643 31,797 33,860 32,170 Reported EPS 0.35 4.64 1.36 0.73 0.83
Total liabilities 42,712 55,194 61,402 62,135 65,427 Normalized EPS 0.11 0.56 0.74 0.73 0.83
Registered capital 1,653 1,653 1,694 1,653 1,653 EBITDA 0.97 2.20 2.21 2.28 2.37
Paid-up capital 1,653 1,653 1,694 1,694 1,694 FCF -5.75 -10.68 -4.55 2.63 -0.12
Share premium 4,869 4,869 4,869 4,869 4,869 Book value 4.97 10.02 11.29 11.47 12.00
Legal reserve 171 171 175 175 175 Dividend 0.35 0.43 0.55 0.30 0.35
Retained earnings 308 7,011 8,587 8,894 9,787 Par 1.0 1.0 1.0 1.0 1.0
Others 1,220 2,847 3,799 3,799 3,799 Valuations (x)
Minority Interests 287 290 346 373 403 P/E 76.4 5.8 19.9 36.9 32.7
Shareholders' equity 8,509 16,841 19,471 19,804 20,727 Normalized P/E 240.9 48.6 36.7 36.9 32.7
P/BV 5.4 2.7 2.4 2.4 2.3
Source: Company data, FSS research EV/EBTDA 42.2 21.0 21.9 21.5 21.8
Dividend yield (%) 1.3 1.6 2.0 1.1 1.3



FINANSIA SYRUS TOP 5 FAVORITE STOCKS

CGR 2014
EA AdA Close 28 August 2015: 19.90
UND. NaIBUTANS End 2015 Target: 28.00

+40.7%

i’]ﬂ']‘lﬁ%ﬂiﬂaﬂﬂ’n 20% 1%%'}]\1 2 Lﬂa%'ﬂﬂ'l%&l'lﬂ’lslﬁ PE aMad Consolidated earnings
ﬁ]’lﬂ%‘ﬂﬁ\‘lﬂﬂﬂlad‘ﬂ%‘ﬂ 32.5 L‘V]'lWiﬁE] 24.7 L‘Yl'la%‘ll Ltawﬂiﬂﬂ’lvl‘i‘i’l BT (mn) 2013 2014 2015E 2016E

Iﬁaﬂ’ld‘i‘)ﬂti'ﬁﬂ’ﬂﬂ PE auﬂ 2016 amadvidalias 17.1 L‘YI’I Normalized profit 232 1,608 3,254 4,681
'ﬂﬂrbw‘ﬂﬂ’llii% 2Q15 %“‘Tﬂ(ﬂﬂL%aﬂa'\ﬂﬂ'l?i‘l]‘i‘i'lillﬂa'lﬂtidiﬂﬁ'l‘ﬂ Net profit 268 1,608 3,254 4,681
a11h9 90 MW nlasana mm‘lwmaaNamlﬂﬁ'ﬁ’m‘luﬁaaﬁ‘nu EPS (Bt) - Normalized 0.06 0.43 0.87 1.25
lw 188 MW (3 Ts9) tinanAuilnends 98 MW (2 Tss) uazae  gpe (Bt) - Reported 0.07 0.43 0.87 195

wmalwlaguuy  Tracker ﬂifuwuwn'mu,mmwmﬂmaofsalmlﬁ'm

% Reported EPS growth 112.6 500.4 102.3 43.9
d11he ilnaaalii lannnninlss Il nawniniine 25% 15139 »
Dividend (Bt) 0.02 0.02 0.04 0.06
ﬂommmn'ﬂ,sa‘nﬁﬂ 2015 Tananszlaa 102.3% Y-Y uazla
BV/share (Bt) 1.17 1.58 2.43 3.65
aoiiiaadn 43.9% Y-y Tuil 2016 naslssldiugeaniiad 90 Mw
EV/EBITDA (x) 250.9 51.8 27.5 19.4
wiin 4 Na. wwmfanLimﬂﬂmmumsﬂmﬂﬂu s1anilagiin
q . PER (x) - Norm 317.1 51.6 24.7 17.1
navaneg mmuwmaawuanmmam upside 26% 1N31A1 o 71 g rey .
g 28 Un aoﬂsumuwmmu%a NANVIY (x) : : : :
1 L&ornTaslyl 8ol PBV(x) 19.0 14.1 9.7 6.5
{n 5 2Q15 ammamaomnmssngiw analsalihdnhada g @) 0.00 0.09 0.18 0.27
a3and YE No. of shares (mn) 3,730 3,730 3,730 3,730
uwalibuilsantlue 2Q15 a2 @mucﬂaLuada]'m"lmmaﬂaumﬂmﬁm No. of shares- full dilution 3,730 3,730 3,730 3,730
oldvaslsslwihndsnuumanfioslsi 3 hdmaa 90 MW . oy (Bt) 000 0 0 e

§11hs nlasing lsslwihureitsuans Wiineaud 17 nw. frwan
Ifinalulafiuuy  Tracker USunyugnuusiariiadvilwmansnnda
"lWW’]vl@ 680,000 WinHGaIw a@mﬂm"lw%m uﬂ‘ia’s‘ﬁﬂﬂhﬁwun
AN m 25% mlﬁ’lu 2Q15 EA mmmsmsﬂﬂVLmQWﬂquVLWWWﬂiUﬂq Share data

Source: Company data, FSS estimates

3 LL“GV]&JﬂﬂaWU? (8 MW) uﬂ?ﬁ'fliiﬂ (90 MW) wazant (90 MW) Close (28/08/2015) 19.90
uduidnia 188 MW SET Index 1,365.94
muﬁiﬂwamLLavmvxmUmuu"luiamﬁnawaﬁ'mmwN@mﬂu 1Q15  Foreign limit/actual (%) 49.00/15.80
T uiﬁmﬂmﬂiﬁmﬂmuwamaa B100 lwihgudimaain 7%  Paid up shares (million) 3,730.00
WiRe 3.5% mwal%ﬂsmmmwnﬂulamLmamaqmwm@m Free float (%) 31.87
FOUMIDIINAINTIAI% 2Q15 Yzl EA Wandiudsaszyums Market cap (Bt mn) 74,227.00
wamlmmuﬂumm ﬁsnﬁlvlulamLéﬁaﬁmvl,u"l@]Lﬂummlu"l,mmau 131 Ave. daily T/O (Bt mn) (2015 YTD) 131.83
mmﬂmvlﬁam 2Q15 +20.4% Q-Q, +70.9% Y-Y 1lu 698 d1uun hi, lo, avg (Bt) (2015 YTD) 32.50, 18.80, 25.47
mmmvl‘stdufm 102.3% Y-Y d@milumalseliilndn 1 unsawnnly Source: Setsmart
Tasa
mmmﬂs“mmmim"hawﬁﬂ 2015 1dule 102.3% Y-Y 1{u 3,254 SET Index Price (Bt)
mum‘nmamnLsmmsmvlmmiia"l,wmLmemﬂ 9OMW #id1ths 171000 40.00
mtmmmuﬂ limamsndelniugsofiadaiu 188 MW 1630001 36.00
Wwnauilneniisl 98 Mw zmm‘tmﬂ"l,maaﬁm"LWW'nwmﬂu 60% 155000 32.00
(rifialuladimn 40%) ndreunfidadiu 30% (panalulefima 247007 oo
70%) LLGlaﬂmuvai’ﬂ’mIiavLWWW ziu 95% mnﬂﬂaumﬂu 90% 390091 20.00
saulssnihussanfinduviedi 4 8n 90 MW ‘nwmﬂaﬂ Lw:]"Lmu Bol %0997  16.00
mahazaaaTaandaduiunsldludon e, 2015 Dzl iﬁgg: 1 1200
Adsndanuimdu 278 MW iliilsgnsd 2016 Tadetlesdn L omo0 ser | &%
43.9%Y-Y 5 5 D001 000
Semwagiwszaunwiamudness  Usuduusiniuga 0 §335 5553558558485 253558055 488825838
218

swwwwuluwaa 2 mauﬂmumﬂiuammaLuaam'l 20% ¥lw PE Source: SET

Uiummn?@umawaaﬂuﬂ 32.5_\vhinda 24.7 Lmauﬂu uazene
inlsdulaagnisiaswinli PE §ull 2016 anasnde 17.1 v 131
giaaaninane 28 un (Sum of the parts 530159 WA LRIa AL
278 MW L3 lWiwasouan 386 MW uaz ﬁiﬂﬁ]vLUIaﬂL‘ﬁa) ERlRvA
ﬂawuﬂaumaﬂmmuwmaﬂaamuaﬂmaLLa =5 upside 26% an
s grea safuduusinidude mndune

Analyst: Jitra Amornthum
Register No.: 014530



TOP 5 FAVORITE STOCKS

EA FINANCIAL DATA

(Bt mn) 2012 2013 2014 2015E 2016E (Bt mn) 2012 2013 2014 2015E 2016E
Revenue 4,464 3,936 7,583 9,429 12,551 Net profit 107 268 1,608 3,254 4,810
Costs of sales 4,206 3,458 5,346 5,528 6,787 Depreciation & amort. 61 125 404 730 1,068
Gross profit 258 479 2,237 3,900 5,765 Change in work capital 18 410 -266 -146 -194
SG&A costs 137 196 298 328 458 Other adjustments -47 -6 360 0 0
Operating profit 122 283 1,939 3,572 5,307 Cash flow from operation 186 768 2,107 3,838 5,683
Other income 15 27 18 47 50 Capital expenditure -1,030 -6,321 -8,110 -8,268 -7,463
EBIT 107 248 1,958 3,254 4,810 Cash flow from investing -1,039 -7,110 -7,932 -8,276 -7,471
EBITDA 183 408 2,361 4,302 6,374 Free cash flow -853 -6,342 -5,825 -4,439 -1,788
Interest charge 29 62 328 365 547 Net borrowings 718 4,885 5,596 3,226 3,000
Tax on income 0 15 20 0 0 Capital raised 180 2,991 0 0 0
Earnings after tax 107 233 1,609 3,254 4,810 Paid Dividends -85 -32 -75 -502 -976
Minority interests 0 1 1 0 0 Cash flow from financing 739 7,847 5,521 2,725 2,025
Normalized earnings 107 232 1,608 3,254 4,810 Net change in cash -114 1,505 -304 -1,713 236
Extraordinary items 0 36 0 0 0
Net profit 107 268 1,608 3,254 4,810
(Bt mn) 2012 2013 2014 2015E 2016E 2012 2013 2014 2015E  2016E
Cash & bank deposits 67 1,572 1,267 460 696 Growth (%)
Accounts receivable 166 526 836 1,260 1,678 Sales -17.7 -11.8 92.6 27.6 33.1
Inventory 161 220 147 317 378 EBITDA 49.6 122.9 478.7 105.4 48.2
Other current assets 72 83 17 92 97 Net profit 70.0 150.1 503.0 94.6 47.8
Total current assets 467 2,402 2,270 2,130 2,849 Normalized earnings 70.0 116.6 593.1 94.6 47.8
Investments 112 702 201 201 201 Profitability Ratios (%)
Plant, property & Gross profit margin 5.8 12.2 29.5 41.4 45.9
equipment 1,896 8,093 16,184 25,845 32,240 EBITDA margin 4.1 10.4 31.1 45.6 50.8
Other assets 70 269 673 285 294 EBIT margin 2.7 7.2 25.8 37.9 42.3
Total assets 2,545 11,466 17,057 28,461 35,584 Normalized profit margin 2.4 6.3 21.2 34.5 38.3
Short-term loans 445 580 716 600 600 Net profit margin 2.4 6.8 21.2 34.5 38.3
Accounts payable 182 423 207 608 725 Normalized ROA 5.0 3.8 8.3 12.8 15.0
Current maturities 140 874 476 1,031 1,203 Normalize ROE 10.1 8.4 27.3 44.4 45.3
Other current liabilities 767 1,877 1,222 2,239 2,528 Normalized ROCE 7.3 5.0 11.7 16.0 18.0
Total current liabilities 632 5,212 2,621 17,500 20,500 Risk (x)
Long-term debt 636 5,226 10,796 17,516 20,517 D/E 0.9 1.0 2.3 2.0 1.6
Other LT liabilities 4 14 13 16 17 Net D/E 1.2 1.6 2.1 2.3 1.8
Total LT liabilities 1,403 7,103 10,808 19,755 23,045 Per share data (Bt)
Total liabilities 3,170 3,730 13,429 3,730 3,730 EPS - Reported 0.04 0.07 0.43 0.9 1.3
Registered capital 317 373 373 373 373 EPS - Normalized 0.04 0.07 0.49 0.9 1.3
Paid-up capital 317 373 373 373 373 EBITDA 0.05 0.11 0.63 1.15 1.71
Share premium 746 3,681 3,681 3,681 3,681 FCF -0.11 -1.70 -1.56 -1.19 -0.48
Legal reserve 2 18 37 37 37 Book value 0.38 1.37 1.58 2.33 3.36
Retained earnings 1,139 335 1,849 4,703 7,537 Dividend 0.01 0.02 0.02 0.04 0.06
Minority interests 2 3 4 4 4 Par 0.10 0.10 0.10 0.10 0.10
Shareholders’ equity 1,139 4,360 5,893 8,703 12,537 Valuations (x)
P/E 555.0 317.1 51.6 24.7 17.1
P/E - Normalized 555.0 317.1 45.3 24.7 17.1
Source: Company data, FSS research P/BV 58.4 19.0 14.1 9.7 6.5
EV/EBTDA 443.6 250.9 51.8 27.5 19.4
Dividend yield (%) 0.05 0.09 0.09 0.18 0.27
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EPP 769 | 31.0 | 563 24.8 17.1 468 | 18.9 | 40.7
Total 2,075 | 30.8 |1,780 28.5 16.6 |1,790 | 24.7 | 15.9
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Close 28 August 2015: 8.85
End 2015Target: 12.00

+35.6%
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Consolidated earnings

BT (mn) - Ended March 2015 2016E 2017E 2018E
Normalized profit 677 991 1,222 1,430
Net profit 628 1,131 1,222 1,430
EPS (Bt) - norm 0.29 0.35 0.44 0.51
EPS (Bt)- reported 0.27 0.40 0.44 0.51
% growth y-y -10.0 49.6 8.0 17.0
Dividend (Bt) 0.08 0.12 0.13 0.15
BV/share (Bt) 2.93 3.19 3.46 3.77
EV/EBITDA (x) 19.3 17.5 14.8 13.7
PER (x) - norm 30.4 25.0 20.3 17.3
PER (x) 32.8 21.9 20.3 17.3
PBV (x) 3.0 2.8 2.6 2.3
Dividend yield (%) 0.9 1.4 1.5 1.7
YE No. of shares (mn) 2,800 2,800 2,800 2,800
No. of shares- full dilution 2,800 2,800 2,800 2,800
Par (Bt) 1.0 1.0 1.0 1.0
Source: Company data, FSS estimates
Share data
Close (28/08/2015) 8.85
SET Index 1,365.94
Foreign limit/actual (%) 49.00/0.58
Paid up shares (million) 2,800.00
Free float (%) 24.96
Market cap (Bt mn) 24,780.00
Avg. daily T/0 (Bt mn) (2015 YTD) 105.85

hi, lo, avg (Bt) (2015 YTD) 10.30, 6.70, 8.36

Source: Setsmart
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Source: SET



TOP 5 FAVORITE STOCKS

EPG FINANCIAL DATA

(Bt mn) Ended March 2014 2015 2016E 2017E 2018E (Bt mn) Ended March 2014 2015 2016E 2017E 2018E
Revenues 6,594 6,916 8,178 9,230 10,364 Net profit 685 656 1,230 1,346 1,566
Cost of sales 4,872 5,095 5,798 6,537 7,387 Depre. & amort. 441 494 635 678 695
Gross profit 1,722 1,820 2,379 2,693 2,977 Change in working capital -286 -351 -666 -652 -705
SG&A 1,146 1,167 1,407 1,505 1,689 Other adjustments 63 4 64 56 8
Operating profit 577 653 973 1,189 1,288 Cash flow from operation 902 803 1,263 1,428 1,564
Other income 63 38 45 51 57 Capital expenditure -726 -485 -425 -407 -403
EBIT 640 691 1,018 1,240 1,345 Others 200 -522 -26 -85 -112
EBITDA 1,017 1,247 1,608 1,867 1,983 Cash flow from investing -526 -1,007 -451 -492 -515
Interest expense 356 216 118 114 105 Free cash flow 1,428 1,810 1,713 1,920 2,079
Tax 54 28 99 124 136 Net borrowings -361 -3,482 -224 -188 -101
Earning after tax 535 676 991 1,222 1,430 Capital raised 1 3,976 0 0 0
Minority interest 0 1 0 0 0 Paid Dividends 0 -200 -339 -367 -429
Norm profit 535 677 991 1,222 1,430 Cash flow from financing -360 295 -563 -554 -530
Extra ordinary 96 -49 140 0 0 Net change in cash 15 91 249 381 519
Net profit 631 628 1,131 1,222 1,430
(Bt mn) Ended March 2014 2015 2016E 2017E 2018E (Bt mn) Ended March 2014 2015 2016E 2017E 2018E
Cash & bank deposit 141 325 574 955 1,473 Growth (%)
Trade receivable 1,146 1,393 1,658 1,770 1,948 Revenues -2.3 4.9 18.2 12.9 12.3
Inventory 1,786 2,018 2,160 2,328 2,327 EBITDA 3.5 22.6 28.9 16.1 6.2
Other current assets 22 73 82 92 114 Net profit -19.9 -0.5 80.2 8.0 17.0
Total current assets 3,094 3,810 4,474 5,146 5,863 Norm profit -33.6 26.5 46.4 23.3 17.0
L-T investment 2,040 2,175 2,175 2,175 2,175 Profitability Ratios (%)
Property and Gross profit margin 26.1 26.3 29.1 29.2 28.7
equipment 5,476 5,556 5,592 5,628 5,664 EBITDA margin 15.4 18.0 19.7 20.2 19.1
Other assets 288 459 542 600 663 EBIT margin 8.7 9.4 11.9 12.9 12.4
Total assets 10,899 12,001 12,784 13,549 14,365 Operating Margin 9.6 9.1 13.8 13.2 13.8
Short-term loans 4,452 1,436 1,432 1,280 1,108 Net profit margin 9.6 9.1 13.8 13.2 13.8
Trade account payable 744 878 985 1,075 1,174 Norm ROA 4.9 5.6 7.8 9.0 10.0
Current maturity 435 334 311 298 299 Norm ROE 14.2 8.3 11.1 12.6 13.5
Other current liabilities 33 30 52 56 55 Norm ROCE 12.2 7.4 10.2 11.4 11.5
Total current liabilities 5,665 2,678 2,780 2,708 2,635 Risk (x)
Long-term loan 1,359 1,001 930 1,000 1,000 D/E 1.9 0.5 0.4 0.4 0.4
Other LTD 92 122 144 162 166 Net D/E 1.8 0.4 0.4 0.3 0.2
Total LTD 1,451 1,123 1,074 1,162 1,166 Net debt/EBITDA 6.9 2.8 2.0 1.6 1.2
Total liabilities 7,116 3,800 3,854 3,870 3,801 Per share data (Bt)
Registered capital 2,100 2,800 2,800 2,800 2,800 Reported EPS 0.30 0.27 0.40 0.44 0.51
Paid-up capital 2,100 2,800 2,800 2,800 2,800 Norm EPS 0.25 0.29 0.35 0.44 0.51
Share premium 0 3,274 3,274 3,274 3,274 EBITDA 0.48 0.54 0.57 0.67 0.71
Legal reserve 50 59 59 59 59 FCF 0.68 0.65 0.61 0.69 0.74
Retained earnings 909 1,330 2,014 2,761 3,644 Book value 1.80 2.93 3.19 3.46 3.77
Ml 1 2 3 5 6 Dividend 0.30 0.08 0.12 0.13 0.15
Total equity 3,782 8,199 8,927 9,674 10,557 Par 1 1 1 1 1
Valuations (x)
P/E 30.7 34.1 22.8 21.1 18.0
Source: Company data, FSS research Norm P/E 36.1 31.6 26.0 211 18.0
P/BV 5.1 3.1 2.9 2.7 2.4
EV/EBTDA 25.9 19.9 18.1 15.4 14.2
Dividend yield (%) 3.3 0.9 1.3 1.4 1.7
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Analyst: Veeravat Virochpoka
Register No.: 047077

Close 28 August 2015: 77.00
End 2015 Target: 104.00

+35.1%

Consolidated earnings

BT (mn) 2013 2014 2015E 2016E
Normalized earnings 14,838 14,971 16,586 21,507
Net profit 14,568 14,761 16,586 21,507
Norm EPS 4.63 4.67 5.17 6.71
EPS (Bt) 4.54 4.60 5.17 6.71
% EPS growth 5.7 1.3 12.4 29.7
Dividend (Bt) 4.25 4.4 4.9 6.4
BV/share (Bt) 10.1 10.5 11.2 13.0
EV/EBITDA (x) 14.7 13.8 12.2 9.5
Norm PER (x) 16.6 16.5 14.9 11.5
PER (x) 16.9 16.7 14.9 11.5
PBV (x) 7.6 7.4 6.8 5.9
Dividend yield (%) 5.5 5.7 6.4 8.3
YE no. of shares (million) 3206.4 3206.4 3206.4 3206.4
No. of shares - full dilution 3206.4 3206.4 3206.4 3206.4
Par (Bt) 5.0 5.0 5.0 5.0
Source: Company data, FSS estimates
Share data
Close (28/08/2015) 77.00
SET Index 1,365.94
Foreign limit/actual (%) 47.20/47.20
Paid up shares (million) 3,206.42
Free float (%) 58.36
Market cap (Bt mn) 246,894.36
Avg. daily T/0 (Bt mn) (2015 YTD) 667.75
hi, lo, avg (Bt) (2015 YTD) 84.00, 75.50, 79.19
Source: Setsmart
SET Index Price (Bt)
1,750.00 120.00
1,600.00 - 108.00
1,450.00 - 96.00
1,300.00 - 84.00
1,150.00 - 72.00
1,000.00 - 60.00
850.00 | 48.00
700.00 36.00
550.00 24.00
SET
400.00 12.00
INTUCH
250.00 Coofoorrrrrrr - NN AN AN OO 00 Pn oy sTITITTT 0O VD © 0.00
LT I I T TR
Source: SET



TOP 5 FAVORITE STOCKS

INTUCH FINANCIAL DATA

(Bt mn) 2012 2013 2014 2015E 2016E (Bt mn) 2012 2013 2014 2015E 2016E
Revenue 8,545 8,000 10,142 11,314 12,163 Net profit 13,787 14,568 14,761 16,586 21,507
Cost of sales 4,920 3,952 4,971 6,704 7,069 Deprec. & amortization 2,592 2,104 2,706 3,035 3,057
Gross profit 3,625 4,048 5,171 4,610 5,093 Change in working capital -6,985 179 425 327 373
SG&A 1,888 1,962 2,292 2,509 2,655 Other adjustments 0 0 0 0 0
Operating profit 1,738 2,086 2,879 2,101 2,438 Cash flow from operations 9,394 16,851 17,893 19,948 24,937
Other income 253 1,683 489 429 429 Capital expenditure -1,108 -3,905 -3,935 -700 -700
EBIT 14,972 15,700 16,416 18,069 23,262 Others -1,718 -948 0 0 0
EBITDA 17,564 17,804 19,122 21,103 26,318 Cash flow from investing -2,826 -4,853 -3,935 -700 -700
Interest charge 424 268 385 247 154 Free cash flow 6,568 11,998 13,957 19,248 24,237
Tax on income 353 343 460 410 531 Net borrowings -3,117 1,210 -345 -2,345 -2,345
Earnings after tax 14,195 15,089 15,571 17,411 22,576 Equity capital raised 0 0 0 0 0
Minority interest -100 464 745 825 1,070 Dividends paid -12,409 -13,573  -13,627 -14,076 -15,817
Normalized earnings 13,767 14,838 14,971 16,586 21,507 Others -157 870 0 0 0
Extraordinary items 20 -270 -210 0 0 Cash flow from financing  -15,683 -11,493 -13,972 -16,421 -18,161
Net profit 13,787 14,568 14,761 16,586 21,507 Net change in cash -9,114 505 -14 2,828 6,075
(Bt mn) 2012 2013 2014 2015E 2016E 2012 2013 2014 2015E  2016E
Cash 2,322 2,828 2,813 5,641 11,716 Growth (%)
Accounts receivable 3,341 4,028 4,028 4,028 4,028 Revenue 6.6 -6.4 26.8 11.6 7.5
Inventory 1,592 2,090 2,464 2,604 2,799 EBITDA -12.8 1.4 7.4 10.4 24.7
Other current assets 342 252 411 417 440 Net profit -16.7 5.7 1.3 12.4 29.7
Total current assets 137 153 153 153 153 Normalized earnings 46.8 7.8 0.9 10.8 29.7
Investments 7,735 9,350 9,869 12,842 19,135 Profitability Ratios (%)
PP&E 0 0 0 0 0 Gross profit margin 42.4 50.6 51.0 40.7 41.9
Other assets 17,189 18,303 19,531 17,197 14,840 EBITDA margin 205.5 222.6 188.6 186.5 216.4
Total assets 21,310 23,157 23,157 23,157 23,157 EBIT margin 175.2 196.3 161.9 159.7 191.3
Short-term loans 46,234 50,810 52,558 53,196 57,133 Normalized profit margin 161.1 185.5 147.6 146.6 176.8
Accounts payable 0 0 0 0 0 Net profit margin 161.3 182.1 145.6 146.6 176.8
Current maturities 1,798 2,334 2,860 2,898 3,056 Normalized ROA 27.1 30.6 29.0 31.4 39.0
Other current liabilities 116 4,345 4,345 4,345 2,000 Normalize ROE 46.0 471 45.4 47.7 55.3
Total current liabilities 7,730 6,884 7,317 7,751 8,184 Normalized ROCE 40.9 42.2 43.2 47.3 53.0
Long-term debt 9,644 13,562 14,521 14,994 13,240 Risk (x)
Other LT liabilities 7,047 4,029 3,684 1,340 1,340 D/E 0.6 0.6 0.6 0.5 0.4
Total non-current liab. 766 807 807 807 807 Net D/E 0.5 0.5 0.5 0.3 0.1
Total liabilities 7,813 4,836 4,491 2,146 2,146 Net debt/EBITDA 0.9 0.9 0.8 0.5 0.1
Registered capital 17,457 18,398 19,012 17,140 15,387 Per share data (Bt)
Paid-up capital 5,000 5,000 5,000 5,000 5,000 Reported EPS 4.30 4.54 4.60 5.17 6.71
Share premium 3,206 3,206 3,206 3,206 3,206 Normalized EPS 4.29 4.63 4.67 5.17 6.71
Legal reserve 10,342 10,342 10,342 10,342 10,342 EBITDA 5.5 5.6 6.0 6.6 8.2
Retained earnings 500 500 500 500 500 Book value 9.5 10.1 10.5 11.2 13.0
Minority Interests 4,385 5,380 6,514 9,024 14,714 Dividend 3.78 4.25 4.39 4.93 6.40
Shareholders' equity 4,111 4,389 4,389 4,389 4,389 Par 5.0 5.0 5.0 5.0 5.0
Valuations (x)
P/E 17.9 16.9 16.7 14.9 11.5
Source: Company data, FSS research Norm P/E 17.9 16.6 16.5 14.9 11.5
P/BV 8.1 7.6 7.4 6.8 5.9
EV/EBITDA 14.9 14.7 13.8 12.2 9.5
Dividend yield (%) 4.9 5.5 5.7 6.4 8.3
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Analyst: Sunanta Vasapinyokul, CFA
Register No.: 019459

Close 28 August 2015: 16.60
End 2015 Target: 25.00

Consolidated earnings

BT (mn) 2013
Total revenue (Btm) 1,548
Total expenses (Btm) 1,197
Net profit 351
Spread 18.5
Net margin 22.7
EPS (Bt)-Basic 0.22
EPS (Bt)-Fully diluted 0.22
Growth (%) -8.3
PER (x) - Basic 75.5
PER (x) -Fully diluted 75.5
DPS (Bt) 0.77
Dividend yield (%) 4.6
BV/share (Bt) 1.23
P/BV (x) 13.5
Par (Bt) 1.00

Source: Company data, FSS estimates

Share data
Close (28/08/2015)
SET Index
Foreign limit/actual (%)
Paid up shares (million)
Free float (%)
Market cap (Bt mn)
Avg. daily T/0 (Bt mn) (2015 YTD)
hi, lo, avg (Bt) (2015 YTD)

Source: Setsmart

2014
1,856
1,312
544
16.6
29.3
0.33
0.33
50.0
50.3
50.3
0.13
0.8
2.41
6.9
1.00

2015E 2016E
2,877 4,302
1,867 2,852
1,009 1,450
21.8 21.8
35.1 33.7
0.48 0.68
0.48 0.68
44.3 43.7
34.9 24.3
34.9 24.3
0.29 0.41
1.7 2.5
2.66 3.06
6.2 5.4
1.00 1.00
16.60
1,365.94
49.00/1.39
2,120.00
20.10
35,192.00
252.39

20.70, 11.90, 18.02

SET Index Price (Bt)
1,850.00 30.00
1,750.00 r27.50
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155000 WW : zsi

| " ’
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\/\.\v:
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1,150.00 } [ 1000
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850.00 0.00
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54448855 n 8 P88 8805255058855555533333227932
Source: SET

+50.6%
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TOP 5 FAVORITE STOCKS

MTLS FINANCIAL DATA

(Bt mn) 2012 2013 2014 2015E 2016E (Bt mn) 2012 2013 2014 2015E  2016E

Interest income 1,059 1,301 1,567 2,502 3,800 Growth (%)

Fee and service income 179 238 279 363 490 Revenues 87.9 24.3 19.9 55.0 49.5

Other income 8 9 9 12 12 SG&A 26.7 28.8 21.4 49.6 47.9

Total revenue 1,246 1,548 1,856 2,877 4,302 Net profit 188.6 14.0 54.8 85.5 43.7

Service expenses 573 723 883 1,323 1,957 Profitability Ratios (%)

Admin expenses 0 15 13 17 26 Gross profit margin 0.0 0.0 0.0 0.0 0.0

Total SG&A 573 738 896 1,341 1,983 Net profit margin 24.7 22.7 29.3 35.1 33.7

Provision 128 156 14 47 101 Normalized ROA 7.0 6.5 7.4 9.6 9.6

EBIT 549 654 946 1,489 2,218 Normalized ROE 21.8 20.0 15.5 18.8 23.9

COF 148 214 266 227 405 Risk (x)

EBT 401 440 680 1,262 1,813 D/E (x) 1.9 2.0 0.7 1.1 1.8

Tax 92 89 136 252 363 Net D/E (x) 2.0 2.1 0.6 1.1 1.8

Net profit 308 351 544 1,009 1,450 Per share data (Bt)

EPS basic 0.24 0.22 0.33 0.48 0.68

EPS FD 024 022 033 048 0.8

(Bt mn) 2012 2013 2014 2015E 2016E Book value 1.26 1.23 2.41 2.66 3.06

Cash and Cash equivalent 50 94 706 150 100 Dividend 0.21 0.77 0.13 0.29 0.41

Loan outstanding 4,776 5,835 7,448 11,544 17,316 Par 1.00 1.00 1.00 1.00 1.00

Account Receivables 11 11 16 16 17 Valuations (x)

Other Current Assets 28 21 24 26 29 P/E 69.17 75.45 50.30 34.87 24.27

Restricted deposit 2 2 3 2 2 Norm P/E 69.17 75.45 50.30 34.87 24.27

PP&E 68 335 362 435 522 P/BV 13.20 13.45 6.89 6.24 5.43

Total assets 4,789 6,016 8,777 12,225 18,040 Dividend yield (%) 1.28 4.64 0.78 1.72 2.47

Account payable 530 230 500 500 1,400

Other Current Liabilities 218 148 169 166 133

Total Current Liabilities 1,704 3,440 3,287 666 1,533

Financial lia - LT 1,484 625 368 5,900 10,000

Personal contingent liab. 15 14 16 19 22

Other LT Liabilities 0 0 0 0 0

Total LT Liabilities 1,500 639 384 5,919 10,022

Total Liabilities 3,204 4,079 3,671 6,585 11,555

Paid up capital 1,260 1,575 2,120 2,120 2,120

Share premium 0 0 2,380 2,180 2,180

Legal reserve 8 24 68 119 191

Other reserve 0 0 0 0 0

Retained earnings 316 338 538 1,221 1,993

Shareholder Equity 1,585 1,937 5,106 5,640 6,484

Source: Company data, FSS research
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Index Aug/28/15 Dec/30/14 % chg YTD
SET 1,365.94 1,497.67 -8.80
(m:vﬁmmw update ‘lui’ma'm Technical View fi’mi’%ﬁﬁﬂ) SET 50 893.77 1,001.01 -10.71
DJIA (USA) 16,643.01 17,983.07 -7.45
NASDAQ (USA) 4,828.32 4,777.44 1.07
FTSE (UK) 6,247.94 6,547.00 -4.57
NIX (Japan) 19,136.32 17,450.77 9.66
HSKI (Hong Kong) 21,612.39 23,501.10 -8.04
TWII (Taiwan) 8,019.18 9,268.43 -13.48
SES (Singapore) 2,955.94 3,366.11 -12.19

Source : Aspen

Analyst: Somchai Anektaweepon
Register No.: 002265
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Past performance

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

30 Dec 14-2%9 Jan 15

5.92%

5ET 1 Mths Return :

5ET 2015 Return :
Outperform stocks :
CK

uT

Underperform stocks :
GUNKUL

ADWANC

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

TPIPL

Return for 1 months :

Accumulate return for 2015 :

=1
=)
-

30 Jan-26 Feb 15

5ET 1 Mths Return :

5ET 2015 Return :
Outperform stocks :
SEAFCO

MTLS

Underperform stocks :
F
ADWANC

CENTEL

Return for 1 months :
Accumulate return for 2015 :

LA

79 May-29 Jun 15

1.01%

SET 1 Mt
SET 2045 Return @

s Return :
Outperform stocks :

TPRIPL

CENTEL

Underperform stocks :
INTUCH

GRSC

KTB

Return for 1 months :
Accumulate return for 2015 :

=1
]
=]

17 Feb-27 Mar 15

5ET 1 Mths Return :

SET 2015 Return @
Outperform stocks :
ADWAMCE

BEAUTY

KTC

Underperform stocks @

CK

Return for 1 months :

Accumulate return for 2015 :

Note @ *included Dividend

30 Jun-29 Jul 15

SET 1 Mths Return :
SET 2015 Return :
Outperform stocks :
ADVANC

LPH

MTLS

Underperform stocks :
ROBINS

Return for 1 months :
Accumulate return for 2015 :

-5.79%
-5.35%

3.33%
-0.57%
-0.0105

-5.50%

5ET 1 Mths Return :
SET 2015 Return @
Outperform stocks :
GL

GUNKUL®

Underperform stocks :

Return for 1 months :
Accumulate return for 2015 :

Noke @ * included Dividend

1

Al
1.

665

=3

31 Jul-28 Aug 15

SET 1 Mths Return :

SET 2015 Return :
Outperform stocks :
BEAUTY *

QH

Underperform stocks :
ADVANC *

CENTEL

R
Return for 1 months :

A

Accumulate return for 2015 :

Note : * included Dividend
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GOLD FUTURES
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WAELAG: w”a,yaﬁmf/mf/umﬂfﬁ\umua”w Tusi@anlusunsu Aspen
nIanaTIamaUTayanauday1L

ddduningaiu (Stock Recommendation)

Price (Bt'sh) Upside Net Profit Growth (%) Book value (Bt'share) PVE (x) Div.Yield (%)
Rec 28-Aug-15 2015 TR [%2) 14 16E 16E 14 16E 16E 14 16E 16E 14 15E 16E
Banks
= BU™ 30 42.00 3 .4 10.6 12.3 21.60 2 3 27 38 12.2 14.1 12 2.6 2.6 2.8
BBL HOLD 182.00 2 1.6 182.02 152.87 8.8 =] 3.9 3 3.9
BU™Y 215.00 K 9.9 120.24 12 9 F 8 2.2 2 2.4
HOLD 35.00 3 2 . 45.02 = 0 10.2 S 5.6 .1 5.8
BLU™ 20.00 K] 5. 18.15 15 8.1 7. T 5.0 5.0 5.6
BUY 14 187.00 Z -3. 6.4 92.80 102. 9.4 8.8 4.2 2.2 4.4
BUY Z 40.00 5 g 5.8 45.8 45, 4.0 3 55 5.8
BUY 3 55.00 .0 8. 3.5 38 7.2 6.8 & 52 5.8
BU™ 2.82 .3 -10. 8.1 1. 10.5 12.1 11.2 2.5 2.9
7 -4 6.7 9.5 9.9 9.3 4.1 4.4

ASP BU 5.00 < 12 3 2.33 9 8.4 8 5 10.5
ASH BUY 24,00 T 3. 1 13.18 g. &.6 &. 8.1
GL HOLD 15.00 3 378, .3 2.01 130. .4 20. 0.5 3.3
KCAR BUY 14. ] 9. ol T 10 9. 5.4 5.5
BLU™ =y 2 -12. 2z Z. Z. ] 9. 9.3 9.3

BLU™ 116. a2 13 2 33. 2 12 10 3.2 4.0

SELL 5 - S 2. 7 2. 2.19 25.0 17 2.3 2.8

BU™ .0 41 o 8.88 10.1 1 5.0 5.0

BLU 8 84.0 40.7 2. 3.0 7 2 0.8 2.4

BLU S 3 - 3. 2 1.3 2.4

BLU 18. 1. 9.5 10.7

BLY nm nm 0. 1 0.0 0.0

BLU -54.4 128.5 Z22.4 &. 2.0 5.7

: 28.0 61.5 13.8 . . 14, 4.6 g b.T

wsyrance |
BLA BUY 48.75 g -35.2 A 17.38 3141 - 1.8 2.0 2.2
THREL BU 12.20 5 -2.5 7 2.87 18.7 3.7 2.2 5.0
Sector -36.3 50.5 27.2 2.7 3.1 3.6

Al BU 2.50 71.5 11.F 1 87

AlE BU 1.132 g -51.7 70.1 0 0.0

BANPU BU 2 2g.00 32, 15.3 -28.7 30. T S.7 8

BCP SELL 3 31.00 -7 -24.7 426.8 28. 3 3.0 3

IRPC BU 5.00 33 nm nm 3 A 4.5 9

PTT BU 350.00 30.1% -40.1 224 4 . .5 41 4

PTTEP BU 108.00 33.3% 51.8 -2.7 5 10.0 56 .6

TOR SELL 48.75 -7.0% nm nm .3 10.7 32 0
2.2 =4 4.3 5

0.
2.
0.
3.4
GUMNKUL BU 38. 1.4 0.2 0.2
TPCH BU 30. 7.4 0.0 0.0 0.0
TTW B 15.5 0.4 -5.3 5.9 5.9 5.5
Sector c 30.2 11.5 13.6 . g . 1.5 2.3 2.6
Al BUY 5 7.50 47.7% 25.9 ; £.04 5.64 6. - i 71
LH BU™ 10.00 30.0 < 8.2
LPHN BU™Y 15.50 23.50 -12.2 0 7.05 5 5.2
PS BU™Y 25.00 35.00 147 5 5 13.34 1 S .3 4.0
QH BUY 2.30 4.00 0.7 .8 2.4 2.09 2.13 Z.34 X:] 6.1 11.3
RML BUY 1.05 2.20 2.1 5 8.8 0.55 1.35 1.50 .9 7.1 0.0
SIRI BUY 1.58 215 g A 2.5 1.82 1.90 2.00 .9 7.2 F.F
SPALI BUY 16.60 26. 2 ! 1.0 10.47 11.88 13.77 3 g.2 6.0
Sector 2 7.6 5 7.9 5.2 5.
Contractor
CK BU™Y 2 33.00 11 11.47 12.00 S 31.7 21 1.1
BLUM 8.30 2 2.90 3 0.0 0.0
HOLD 10.40 11.00 2. Z.44 2 4.8 3.8
BUY 10.10 12.00 3. 3.30 3 ! 2.0 2.0
SELL 25.00 24.00 §.10 8 240 1.6 1.4 1.7
Sector 0 35.8 2.1 1.7 2.1
AMATA 5 4.4
HEMPR& 3.1
ROJMA 3.7
Sector 3.7
DCC 5 15 22 8 5.0
DCON 1 11.6
DRT . 14.2 5.8
EPG -0. &80. 21.9 20.3 1.4 1 1.7
SCC -5.5 33.4 13.0 12.1 2.6 z 3.1
TPIPL 119.8 65.0 21.3 13.0 0.9 1.5 2.5
Sector -5.3 33.8 13.5 12,2 5.1 3.6 4.0

1

BESBM -50.7 52.3 1.70 21.2 13.9 3.1 3.8 5.2
551 -30.5 -53.1 012 nm nm 1.0 2.0 3.0
TMT -Z241 11.4 5.15 10.5 9.5 7.6 8.0 8.9
TSTH nm nm 1.06 nm nm 1.0 2.0 3.0
Sector nm nm -202.5 -569.2 3.2 3.9 5.0

-
N
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ﬂiﬂﬁ'\uuzﬂﬁwﬁu (Stock Recommendation) sz ngmmmmam‘faymaw?}wm

Price (Bt'sh) Upside Het Proﬁt Growth (%) Book value (Bt/share) PIE (x}) I]i\.r Sield (%)
Rec 28-Aug-15 2015 TP (%) 15E 16E " 15E 16E" 14 15E 16E " 15E 16E

28, 0.7 15.76 15.0 12.4 5.2 5.7 7.5
EU"' 23. 16.0 3 12.00 7.8 9.5 5.8 8.1 4.8 7.3
BUY 25. nm 1 1.03 n 10.3 5.8 5.2 7.8 8.2
BUY 35. 1.4 7 10.560 16. 14.8 11.5 5.7 §.4 8.3
BUY 5. 1187 19.1 2.33 8. 15.5 14.2 12.2 4.3 4.7
BUY 22, 1.5 12.1 13.80 . 18.8 16.7 10.8 5.3 6.0
BUY 25. 1.1 14.6 8.21 15.5 13.4 4.8 3.6 41
BUY 3. -17.8 1 5.63 13.7 12.0 3.8 4.0 4.8
BUY 15. -12.0 ) 16.2 12.5 5.6 3.7 4.3
BUY 61.3% 42.0 0 15.8 13.7 2.1 25 3.2
BUY 14.0% -115.7 1.3 9 28.4 .G 0.0 0.0 0.0

33.2% 18.0 15.1 5 5.1 4.4 5.3

RO = e n

o

0 218 20.8 6.0 4 4.4
3 15.6 6.1 4.8 11.4
3 2 22.0 19.8 3.3 5 3
1 0 340 251 4 i
2 X:] nm - T

0 8 2.3

9 0

0

[ IR I

(IR )
[N L
o = R

AR = o

W
SIS

]
=)~
IS

11 4.4 27 2.3 2.3 2.8
25. 3.7 i 20.2 18. 1.4 1.5 1.6
3. -30.7 5 .5 20.9 7. 2.8 2.4 2.8
8. -3.3 32.8 440 33.2 231 1.6 21 2.5
CsS T2 113.8 39.3 1 12.2 15.6 13.5 3.9 3.4 41
GLOBAL HOLD 11.30 T -20.7 33.2 2.00 45.1 33.9 2 1.5 1.4 1.8
HMPRO BUY 5.00 25 8.0 3.2 2T 1.389 26.7 25.7 225 3.9 3.1 3.5
KANMART BUY 8.00 45 -4Z.7 141.9 .00 1.21 43.3 18.1 15.0 5.5 5.9 6.5
MAKRO HOLD 42.00 [ 13.6 16.2 2.50 3.30 38.0 32.8 28.3 1.1 2.3 2.7
MC BUY 15.00 . -2.8 16.2 0.80 0.58 14.0 121 10.2 6.4 6.6 7.8
ROBINS BUY 51.00 -3.0 18.3 11.02 13.13 23.2 21.3 18.1 2.3 2.4 2.8
SINGER HOLD 12.00 -24.8 -4.2 £.84 5.58 12.4 14.0 1.7 4.4 4.2 4.7
Sector -0.6 20.6 33.1 27.4 23.9 3.2 3.2 3.7

5
-
|

10.1 7.4 11.4 27.80 g 5.5 13.9 3.8 4.0 4.4
48.0 -44 .2 11.8 24.26 .9 .6 9.5 4.0 5.2 5.8
79.8 5.2 15.1 15 .9 3.8 12.0 22 2.3 26

nm -53.8 . nm 4.7 10.2 1.7 2.7 4.0
7.1 13.8 0.4 14.2 12.5 12.4 2.9 3.5 4.2

45.5 14.1 121 121 3.9 4.2 4.5
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IOD 2014
Thai Institute of Directors Association (IOD) - Corporate Governance Report Rating 2014
BAFS EGCO IRPC KTB PTTEP SAT SIM TMB
BCP GRAMMY VL MINT PTTGC sC SPALI TOP
BTS HANA KBANK  PSL SAMART  SCB THCOM
CPN INTUCH  KKP PTT SAMTEL  SE-ED TISCO
AAV BAY CFRESH  DTC HMPRO  MACO occ PR SAMCO  SSI TIPCO TSTH
ACAP BBL CIMBT EASTW IcC mc OFM PRANDA  SCC SSSC TK TTA
ADVANC  BECL CK EE KCE mcot PAP PS SINGER  STA TKT TTW
ANAN BIGC CNT ERW KSL NBC PE PT SIS svi TNITY TVO
AOT BKI CPF GBX LANNA NCH PG QH SITHAI TCAP TNL UAC
ASIMAR  BLA csL GC LH NINE PHOL RATCH SNC TF TOG VGI
ASK BMCL DELTA GFPT LHBANK  NKI PJW ROBINS ~ SNP THAI TRC VNT
ASP BROOK  DRT GUNKUL  LOXLEY  NMG PM RS SPI THANI TRUE WACOAL
BANPU CENTEL  DTAC HEMRAJ  LPN NS PPS S&J SSF TIP TSTE
25 BEC DEMCO  IRCP MOONG PTG SPC TIC uPoIC
AF BFIT DNA ITD MPG QLT SPCG TICON uT
AH BH EA KBS MTI Qrc SPPT TIW uw
AHC BJC ESSO KGI NC RCL SST TKS UWC
AIT BJCHI FE KKC NTV SABINA STANLY TLUXE VIH
AJ BOL FORTH  KTC NUSA SALEE STEC ™ WAVE
AKP BTNC FPI L&E NWR SCBLIF STPI TMT WHA
AKR BWG GENCO  LRH NYT sccc suc TNDT WIN
AMANAH  CCET GL LST 0GC SCG SWC TPC WINNER
AMARIN  CGD GLOBAL  MAJOR  OISHI SEAFCO SYMC TPCORP  YUASA
AMATA  CGS GLOW MAKRO ~ PACE SEAOIL SYNEX TRT ZMICO
AP CHOW GOLD MATCH  PATO SFP SYNTEC TRU
APCO cl HOTPOT ~ MBK PB SIAM TASCO TSC
APCS CKP HTC MBKET PDI SIRI TBSP TTCL
AQUA M HTECH  MEGA PICO SKR TEAM TUF
ARIP CMR HYDRO  MFC PPM SMG TFD TVD
AS csc IFS MFEC PPP SMK TFI TWFP
ASIA CsP IHL MJD PREB SMPC THANA UMI
AYUD Css INET MODERN  PRG SMT THIP up
BEAUTY  DCC IRC MONO PRIN SOLAR THREL UPF
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