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FYE: Dec 31 (THB m) 2014 2015 2016F 2017F 2018F
Revenue 42,781 51,240 49,864 54,499 58,862
EBITDA 8,944 10,021 9,080 10,433 11,232
Recurring Net Profit 6,654 7,667 6,785 7,930 8,580
Net Profit 6,654 7,670 6,785 7,930 8,580
EPS (Bt) 2.99 3.44 3.04 3.55 3.85
EPS growth (%) 14.71 15.17 -11.51 16.88 8.19
DPS (Bt) 1.00 1.75 1.52 1.78 1.92
PER 7.80 6.78 7.66 6.55 6.06
EV/EBITDA (x) 6.97 6.30 6.55 5.79 5.25
Div Yield (%) 4.29 7.50 6.53 7.63 8.26
P/BV(x) 1.75 1.52 1.40 1.25 1.12
Net Gearing (%) 35.3 32.4 20.1 20.3 15.0
ROE (%) 22.4 22.4 18.3 19.0 18.5
ROA (%) 11.6 12.3 10.7 12.0 12.4
Cons. Net Profit (THB m) - - 7,174 7,465 7,933

Source: Company reports and MBKET.

SEE APPENDIX | FOR IMPORTANT DISCLOSURES AND ANALYS T CERTIFICATIONS
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Table 1 : PS 3Q16F Earnings table

(Btmn) 3Q16F 2Q16 QoQ 3Q15 YoY 9M15 9M16F Change
Sales 9,804 14,204 -31.0% 11,421 -14.2% 33,779 34,292 1.5%
Costs of Sales (6,529) (9,530) -31.5% (7,528) -13.3% (22,504) (22,964) 2.0%
Gross Profit 3,275 4,674 -29.9% 3,893 -15.9% 11,275 11,328 0.5%
SG&A Expense (1,814) (2,230) -18.7% (1,816) -0.1% (5,298) (5,745) 8.5%
EBIT 1,461 2,444 -40.2% 2,077 -29.6% 5,978 5,582 -6.6%
Depreciation Expense 92 92 0.0% 122 -24.9% 319 293 -8.2%
EBITDA 1,553 2,535 -38.7% 2,199 -29.4% 6,297 5,876 -6.7%
Interest Expense (82) (82) 0.0% (76) 8.5% (230) (261) 13.5%
Other Income (Expense) 31 45 -31.0% 43 -26.8% 102 91 -10.1%
Pre-tax Profit 1,411 2,407 -41.4% 2,044 -31.0% 5,849 5,412 -7.5%
Corporate Tax (282) (481) -41.4% (415) -31.9% (1,160) (1,092) -5.9%
Pre-exceptional Profit 1,129 1,926 -41.4% 1,630 -30.7% 4,689 4,321 -7.8%
Extraordinary Items 0 0 0.0% 0) n.m. 2) 0 0.0%
Minority Interest 0 0 0.0% 0 0.0% 0 0 0.0%
Net Profit 1,129 1,926 -41.4% 1,629 -30.7% 4,687 4,321 -7.8%
Normalized Profit (excl.FX&extra) 1,129 1,926 -41.4% 1,630 -30.7% 4,689 4,321 -7.8%
EPS (Bt) 0.51 0.86 -41.4% 0.73 -30.7% 2.10 194 -7.8%
Financial Ratio

Gross Margin (%) 33.4% 32.9% 34.1% 33.4% 33.0%

EBIT Margin (%) 14.9% 17.2% 18.2% 17.7% 16.3%

EBITDA Margin (%) 15.8% 17.9% 19.3% 18.6% 17.1%

Net Margin (%) 11.5% 13.6% 14.3% 13.9% 12.6%

Source: Company reports and MBKET.
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INCOME STATEMENT (THB mn)

FY December

Revenue

EBITDA

Depreciation & Amortisation
Operating Profit (EBIT)
Interest (Exp)/Inc
Associates

One-offs

Pre-Tax Profit

Tax

Minority Interest

Net Profit

Recurring Net Profit

Revenue Growth %

EBITDA Growth (%)

EBIT Growth (%)

Net Profit Growth (%)
Recurring Net Profit Growth (%)
Tax Rate %

CASH FLOW (THB mn)
FY December

Profit before taxation
Depreciation

Net interest receipts/(payments)
Working capital change

Cash tax paid

Others (incl'd exceptional items)
Cash flow from operations
Capex

Disposal/(purchase)

Others

Cash flow from investing
Debt raised/(repaid)

Equity raised/(repaid)

Dividends (paid)

Interest payments

Others

Cash flow from financing
Change in cash

25 pANAN 2559

2015

51,240
10,021
426
9,595
(328)
0

3
7,667
(1,798)
0
7,670
7,667

19.8
12.0
11.6
15.3
11.6
19.0

2016F

49,864
9,080
385
8,695
(343)
0

0
6,785
(1,708)
0
6,785
6,785

2.7
(9.4)
(9.4)

(11.5)
(9.4)
20.1

2016F

6,785
385
(343)
(4,898)
(1,708)
2,052
2,272
1,230

(18)
1212
(2,216)

(3,896)
(343)
3,968

(2,488)

995

2017F

54,499
10,433
367
10,066
(328)
0

0
7,930
(1,983)
0
7,930
7,930

9.3
14.9
15.8
16.9
15.8
20.0

2017F

7,930
367
(328)
(1,900)
(1,983)
2,311
6,397
7

0

(93)
(22)
0

2018F

58,862
11,232
367
10,865
(328)

8,580
(2,146)

8,580
8,580

8.0
7.7
7.9
8.2
7.9
20.0

2018F

8,580
367
(328)
(4,345)
(2,146)
2474
4,601
(114)

207
93
(78)

(3,965)
(328)
328
(4,043)
651

BALANCE SHEET (THB mn)
FY December

Fixed Assets

Other LT Assets
Cash/ST Investments
Other Current Assets
Total Assets

ST Debt

Other Current Liabilities
LT Debt

Other LT Liabilities
Minority Interest
Shareholders' Equity
Total Liabilities-Capital

Share Capital (m)
Gross Debt/(Cash)
Net Debt/(Cash)
Working Capital
BVPS

RATES & RATIOS
FY December

Gross margin %
EBITDA Margin %
Op. Profit Margin %
Net Profit Margin %
ROE %

ROA %

Net Margin Ex. El %
Dividend Cover (x)
Interest Cover (x)
Asset Turnover (x)
Asset/Debt (x)
Debtors Turn (days)
Creditors Turn (days)
Inventory Turn (days)
Net Gearing %

Debt/ EBITDA (x)
Debt/ Market Cap (x)

2015

4,800
275
1,335
634
65,309

0
3,651
31,091
392

0
34,227
65,309

2,231
12,436
(20,200)
44,300
15.34

2015

33.7
19.6
18.7
15.0
18.7
12.3
15.0
1.97
30.6
0.81
3.19
19.9
0.0
598.3
32.43
3.10
9.18

2016F

3,538
1,007
2,330
997
65,116

125
2,992
28,020
424

0
37,105
65,116

2,231
9,807
(20,613)
52,483
16.63

2016F

33.3
18.2
17.4
13.6
17.4
10.7
13.6
2.00
26.4
0.76
297
14.7
0.3
624.6
20.15
3.09
9.82

PS

2017F 2018F
3,220 3,078
1,101 1,189
1,224 1,876
1,090 1,177
69,248 71,429
125 125
3,270 3,532
27,615 25,180
463 500
0 0
41,643 46,257
69,248 71,429
2,231 2,231
9,665 8,813
(17,630)  (16,901)
56,322 61,065
18.66 20.73
2017F 2018F
34.3 34.3
19.1 19.1
18.5 18.5
14.6 14.6
18.5 18.5
12.0 124
14.6 14.6
2.00 2.00
31.8 34.2
0.81 0.84
3.89 4.03
15.0 15.0
0.6 0.6
599.5 587.9
20.27 15.00
2.65 2.24
7.99 7.95
91 3470 9
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Ranlils: lnansatiuBdninlunazinaunslulsaina@enlls Tae Maybank KERPL (aamzileuan? 197201256N) nnaléinisinfugua Monetary
Authority of Singapore

Aulatiid@ie: PT Kim Eng Securities (“PTKES”) (aanzilianaail KEP-251/PM/1992) iluann@inaas Indonesia Stock Exchange wazaginnglfinisriniu
489 BAPEPAM LK
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Definition of Ratings (For MayBank Kim Eng Thailand )

Maybank Kim Eng Research uses the following rating system:

BUY Return is expected to be above 10% in the next 12 months (excluding dividends)
HOLD/TRADING BUY/TAKE PROFIT  Return is expected to be between - 10% to +10% in the next 12 months (excluding dividends).
SELL Return is expected to be below -10% in the next 12 months (excluding dividends)

Applicability of Ratings

The respective analyst maintains a coverage universe of stocks, the list of which may be adjusted according to needs. Investment ratings are only
applicable to the stocks which form part of the coverage universe. Reports on companies which are not part of the coverage do not carry investment ratings
as we do not actively follow developments in these companies.

Some common terms abbreviated in this report (where they appear):

Adex = Advertising Expenditure

BV = Book Value

CAGR = Compounded Annual Growth Rate
Capex = Capital Expenditure

CY = Calendar Year

DCF = Discounted Cashflow

DPS = Dividend Per Share

EBIT = Eamnings Before Interest And Tax
EBITDA = EBIT, Depreciation And Amortisation
EPS = Earnings Per Share

EV = Enterprise Value

25 pANAN 2559

FCF = Free Cashflow

FV = Fair Value

FY = Financial Year

FYE = Financial Year End
MoM = Month-On-Month
NAV = Net Asset Value
NTA = Net Tangible Asset
P = Price

P.A. = Per Annum

PAT = Profit After Tax
PBT = Profit Before Tax

PE = Price Earnings

PEG = PE Ratio To Growth

PER = PE Ratio

QoQ = Quarter-On-Quarter

ROA = Return On Asset

ROE = Return On Equity

ROSF = Return On Shareholders’ Funds
WACC = Weighted Average Cost Of Capital
YoY = Year-On-Year

YTD = Year-To-Date
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (10D) CORPO RATE GOVERNANCE REPORT RATING 2015

AALAAA
ADVANC GRAMMY
BAFS HANA
BCP HMPRO
BIGC INTUCH
BTS IRPC
CK IVL
CPN KBANK
DRT KCE
DTAC KKP
DTC KTB
EASTW LHBANK
EGCO LPN
AAAA

AAV BLA
ACAP BOL
AGE BROOK
AHC BWG
AKP CENTEL
AMATA CFRESH
ANAN CHO
AOT CIMBT
APCS CM
ARIP CNT
ASIMAR coL
ASK CPF
ASP CPI
BANPU CsL
BAY DCC
BBL DELTA
BDMS DEMCO
BKI ECF
AAA

2S BKD
AEC BTNC
AEONTS CBG
AF CGD
AH CHG
AIRA CHOW
AIT Cl

Al CITY
AKR CKP
AMANAH CNS
AMARIN CPALL
AP CPL
APCO csC
AQUA CspP
AS Css
ASIA CTwW
AUCT DNA
AYUD EARTH
BA EASON
BEAUTY ECL
BEC EFORL
BFIT ESSO
BH FE

BIG FIRE
BJC FOCUS
BJCHI FORTH

MCOT
MINT
MONO
NKI
PHOL
PPS
PS
PSL
PTT
PTTEP
PTTGC
QTC

EE

ERW
GBX

GC
GFPT
GLOBAL
GUNKUL
HOTPOT
HYDRO
ICC
ICHI
INET
IRC

KSL

KTC
LANNA
LH
LOXLEY

FPI
FSMART
FSS
FVC
GCAP
GENCO
GL
GLAND
GLOW
GOLD
GYT
HTC
HTECH
IEC
IFEC
IFS

IHL
IRCP
ITD
JSP
JTS
JUBILEE
KASET
KBS
KCAR
KGI

RATCH
ROBINS
SAMART
SAMTEL
SAT

SC

SCB
SCC
SE-ED
SIM
SNC
SPALI

LRH
MACO
MBK
MC
MEGA
MFEC
NBC
NCH
NINE
NSI
NTV
occC
OGC
OISHI
OoTO
PAP
PDI
PE

KKC
KTIS
KWC
KYE
L&E
LALIN
LHK
LIT
LST

M
MAJOR
MAKRO
MATCH
MATI
MBKET
M-CHAI
MFC
MILL
MJD
MK
MODERN
MOONG
MPG
MSC
MTI
MTLS

THCOM
TISCO
TKT

T™B

TOP

VGI
WACOAL

PG
PIW

PM

PPP

PR
PRANDA
PREB
PT

PTG
Q-CON
QH

RS

s&J
SABINA
SAMCO
SCG
SEAFCO
SFP

NC
NOK
NUSA
NWR
NYT
OCEAN
PACE
PATO
PB
PCA
PCSGH
PDG
PF
PICO
PL
PLANB
PLAT
PPM
PRG
PRIN
PSTC
PTL
PYLON
QLT
RC
RCL

SIAM
SINGER
SIS
SITHAI
SMK
SMPC
SMT
SNP
SPI
SSF
SSi
SSSC
SST
STA
STEC
Svi
sSwcC
SYMC

RICHY
RML
RPC
S
SALEE
SAPPE
SAWAD
SCCC
SCN
SCP
SEAOIL
SIRI
SKR
SMG
SOLAR
SORKON
SPA
SPC
SPCG
SPPT
SPVI
SRICHA
SSC
STANLY
STPI
sucC

Score Range Number of Logo Description
90-100 AAAAA Excellent
80-89 AAAA Very Good
70-79 AAA Good
60-69 AA Satisfactory
50-59 A Pass
Lower than 50 No logo given N/A
SYNTEC TMILL TVD

TASCO T™MT TVO

TBSP TNDT UAC

TCAP TNITY uT

TF TNL uv

TGCI TOG VNT

THAI TPC WAVE

THANA TPCORP WINNER

THANI TRC YUASA

THIP TRU ZMICO

THRE TRUE

THREL TSC

TICON TSTE

TIP TSTH

TIPCO TTA

TK TTCL

TKS TTW

™I TU

SuUsCo UREKA

SUTHA uwc

SYNEX VIBHA

TAE VIH

TAKUNI VPO

TCC WHA

TCCC WIN

TCJ X0

TEAM

TFD

TFI

TIC

TIW

TLUXE

T™C

TMD

TOPP

TPCH

TPIPL

TRT

TSE

TSR

umi

UpP

UPF

UPOIC

Source: Thai Institute of Directors (10D)
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Anti-Corruption Progress Indicator 2016

Uszadianusuaitzinsru CAC
2s BEAUTY

DELTA ICHI LTX NPP ROCK SPRC TMILL uwcC
ABC BFIT DNA IEC LVT NTV ROH SR TMT VGI
ABICO BH EA IFS M NUSA ROJNA SRICHA TNL VIBHA
ACAP BIGC ECF ILINK MAKRO occ RP STANLY TPA VNG
AEC BJCHI EE INET MALEE OoGC RWI SUPER TPC VNT
AF BKD EFORL INOX MBAX PACE S&J susco TPCORP WACOAL
AGE BLAND EPCO INSURE MBK PAF SAMCO SYMC TPP WAVE
AH BROCK ESTAR IRC MC PCA SANKO SYNEX TRT WHA
Al BROOK EVER J MCOT PCSGH sC SYNTEC TRU WICE
AIE BRR FC JAS MEGA PDG sccc TAE TRUE WIIK
AIRA BSBM FE JMART MFEC PDI SCG TAKUNI TSE WIN
ALUCON BTNC FER JIMT MIDA PG SCN TASCO TSI XO
AMARIN CEN FNS JTsS MILL PHOL SEAOIL TBSP TSTE ZMICO
AMATA CGH FPI JUBILE MJID PIMO SE-ED TCMC TTCL
ANAN CHARAN FSMART JUTHA MK PK SENA TEAM TTW
AOT CHO FvC K ML PLANB SGP TFG TU
AP CHOTI GC KASET MONO PLAT SITHAI TFI TVD
APCO Cl GEL KBS MOONG PRANDA SKR TGCI TVI
APCS cM GFPT KC MPG PREB SMIT THAI T™VO
APURE coL GIFT KCAR MTLS PRG SMK TIC T™VT
AQUA CPALL GLOBAL KSL NBC PRINC SORKON TICON TWPC
AS CPF GPSC KTECH NCH PSTC SPACK TIP )
ASIA CPI GREEN KYE NCL PY LON SPALI TIPCO uBIS
ASIAN CPL GUNKUL L&E NDR Q-CON SPC TKT UKEM
ASIMAR CcscC HMPRO LALIN NINE QH SPCG TLUXE UNIQ
ASK CSR HOTPOT LPN NMG RML SPI T™MC UOBKH
BCH css ICC LRH NNCL ROBINS SPPT T™I UREKA

1e5unssusay CAC

ADVANC BKI DCC FSs KBANK MFC PPP QLT SNP THREL
AKP BLA DEMCO GBX KCE MINT PPS RATCH SSF TISCO
AMANAH BTS DIMET GCAP KGI MSC PR SABINA Sssi T™MB
ASP BWG DRT GLOW KKP MTI PS SAT sSsscC TMD
AYUD CENTEL DTAC HANA KTB NKI PSL scB Svi TNITY
BAFS CFRESH DTC HTC KTC NSI PT scc TCAP TOG
BANPU CIMBT EASTW IFEC LANNA OCEAN PTG SINGER TF TOP
BAY CNSs ECL INTUCH LHBANK PB PTT SIS THANI TSC
BBL CPN EGCO IRPC LHK PE PTTEP SMPC THCOM TSTH
BCP CsL ERW VL MBKET PM PTTGC SNC THRE

N/A

A BJC CRANE GSTEL LST PATO SAM STAR T™MW uUpP
AAV BLISS CcsP GTB MACO PERM SAMART STEC TNDT UPA
ACC BM CcCTW GYT MAJOR PF SAMTEL STHAI TNH UPF
ADAM BOL CwT HFT MANRIN PICO SAPPE STPI TNP uUPOIC
AEONTS BR DAII HPT MATCH PIW SAUCE sucC TNPC uT
AFC BRC DCON HTECH MATI PL SAWAD SUTHA TOPP uUTP
AHC BSM DCORP HYDRO MAX PLE SAWANG SVH TPAC uv
AIT BTC DRACO IHL M-CHAI PMTA SClI SVOA TPBI UVAN
AJ BTW DSGT IRCP MCs POLAR SCP swcC TPCH VARO
AJD BUI DTCI 1T MDX POMPUI SEAFCO T TPIPL Vi

AKR CBG EARTH ITD METCO POST SF TACC TPOLY VIH
ALT CCET EASON ITEL MODERN PPM SFP TAPAC TPROP VPO
AMATAV CCN EIC JCT MPIC PRAKIT SGF TC TR VTE
AMC CccP EKH JSP NC PRECHA SHANG TCB TRC WG
APX CGD EMC JWD NEP PRIN SIAM TCC TRITN WINNER
AQ CHEWA EPG KAMART NETBAY PRO SIM TCCC TRUBB WORK
ARIP CHG ESSO KCM NEW PTL SIMAT TCJ TSF WORLD
ARROW CHOW F&D KDH NEWS QTC SIRI TCOAT TSR WP
ASEFA CHUO FANCY KIAT NFC RAM SLP TFD TTA WR
ASN CIG FIRE KKC NOBLE RCI SMART TGPRO Tl YClI
ATP30 CITY FMT KOOL NOK RCL SMM TH TTL YNP
AUCT CK FOCuUs KTIS NPK RICH SMT THANA TTT™M YUASA
BA CKP FORTH KwC NWR RICHY SOLAR THE TUCC

BAT-3K CMO GENCO KWG NYT RJH SPA THIP TWP

BDMS CMR GJs LDC OHTL RPC SPG THL TWZ

BEC CNT GL LEE OISHI RS SPORT TIW TYCN

BEM COLOR GLAND LH ORI S SPVI TK UAC

BGT comMm7 GOLD LT OoTO Si1 SsC TKN UEC

BIG CPH GRAMMY LOXLEY PAE SAFARI SST TKS umi

BIZ CPR GRAND LPH PAP SALEE STA ™ uUMs

Source : Thai Institute of Directors
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