SECURITIES PUBLIC COMPANY LIMITED

Results Comment

14 wouman 2561

137 kN9 e aqmmw%um”w LG NIIRLI09 OPEX

AU “&a”
Target Price 7.20 UN
ﬁmﬂaﬁlﬁ'u 5.45 1N

wIniu 200
101 Par 05 1M
ELRLERE 1,090 /LN
Upside 48.98%

Free Float 74.68%
Foreign Limit 49.00%
dievunelng : (15/03/61)

1) U3¥N gadtin 911m 25.05 %
2) WuaTa §IIled 5.00 %
3) USun Ineduifens sna 248 %
4) WIWITY NN 283 %
5) winairy adgiat 1.81 %

mIduiiugifia g liuinsfwderindeun
QnﬁﬂﬁﬁaamséﬁaLﬂ‘%ﬂﬁﬂinaﬂﬁanm LT

a o & & v A
TAEIWINTTI saunInLeas iudu nendn
LA3BIININANTN AT AN LAZLATEIINTNG
MINBATNITUED z?ul,%amuqﬂﬂau,azmiu
Toluwnud

inlenzimIamulidAugIuduaaany
UseAngd §uarin 02-684-8797

rawit@aira.co.th

® GCAP gnniitsnainann OPEX filalsuanas
° Li’lv(,aiﬁ'a'aaL%aaqmmw%%w%’wsﬁwiﬁ'maﬁaa OPEX

o fiasmunzii “4da” s1anwangf 7.20 un

GCAP 61n31#131a1a91n OPEX Al Usuaass

GCAP Tpauinlsfi 13.24 au. 1ANTU364%Q0Q Uaz 46%YoY 31N 1.5121"[@7@16111,53@71% dula
7%QoQ wax 83%YoY a1n OS m.éu 1Q61“71. 1,662 aL. iule 12%QoQ Lasr 104%YoY lwumzﬁ
Cost Of Fund U3usaruduunnnin mnmsaaﬂﬁuﬁﬁﬂﬁ NIM U5Ua28aad 7 bps 21nT29 4Q60
2.0PEX 7 28 au. Indifiparas 4060 anenlFsnewineuilsuiindu 4.5 au. lnsadenldine
TumsneUsumasmesmnilndifosin vlw oPEX 'lidsaassantis 4060 sawalw
PPOP 1#%4% 2%QoQ uaz 57%YoY 3.Provision 6.5 a1. aA&9T 4Q60 %aagjﬁl 19 ay. NN
mmnﬁw"na”nﬁ"umsﬂ%éwsamﬁtﬁuluﬂaq'uﬁm%mﬁw%a 4NPL Ratio U5utAndwdu 4.8% a1
4Q60 %oagjﬁ 3.56% lag NPL ﬁﬂ%’uLﬁu"i‘fummnﬁm%alumjuL°1h6§a
m"l,u'ﬂ“naL‘%"aaqmmwﬁum"wﬁl,win"maL?'aa OPEX

lagly 1061 r-,%'@mugnﬂf:fu SM dedwdeny Usuiiuduann 15% 1w 4Q60 1u 22% 97n
ﬁut%mﬁw%a%agﬂﬁwdm‘lmyagj‘lumﬂmwmnsswﬁﬂﬂﬁﬁ"uwans:'ﬂ‘uLéaamaaqgmmmzﬁm%
ammmﬂﬁ'gnﬁwmulmy'Lflumjugnﬁﬁz@"ﬂdn%aﬁﬂmmﬁ'mamwm'aaﬁﬂﬁl,ﬁﬂm'iﬁﬁm'w"ﬁw
vnlaatas SM waz NPL dsuiinduunsluunslasing winnuastsnantaziungadyadigeni
ﬁm%‘aag’ LTV ¢) ﬁﬂﬁm"l,liﬁ'naLﬁmﬂ"’uﬁr;ymﬂ”aﬂﬁm warnauduisaioades OPEX 1
oz iealiidy Wasen NPL fdsuiisdurinlisfaenuissdesveselsing
Tumssndiumstossosdanoiiodulugas 3060 7 GCAP aghelsfianuminsisadiny wu.
Lﬁlammu,mmﬂumsu'%msﬁ'@msqmmwﬁw%’wai’l,l,azmimuthlﬁﬁhﬂ

DE 141 1n& Debt Limit

DE ﬂﬁ]ﬁ;ﬂ'uﬁ 4.48 wih Buhlng Debt Limit 71 5 v ﬁﬂﬁﬁaalﬁunuashwﬁmﬁm"l,;jvlﬁ Ralals
';'w:Lﬁﬂmﬂ,ﬁ'unm:Lﬁﬂ’fulu"ﬁ’mﬁwuaa 3Q61

Financial Summary
Financial Summary
Net Profit (Btmn)
EPS (Bt)

Growth (%)

BV (Bt)

Dividend (Bt)

PE (x)

PBV (x)

Dividend Yield (%)
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2559 2560 2561F 2562F 2563F
41.28 27.02 86.42 115.38 156.20
0.21 0.14 0.43 0.58 0.78
-25.23% -34.54% 219.82% 33.50% 35.39%
1.67 1.66 1.78 1.93 2.14
0.15 0.13 0.32 0.42 0.57
13.62 50.71 12.61 9.45 6.98
1.72 4.28 3.07 2.82 2.54
5.24 1.83 5.79 7.73 10.46
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seldmand 33.40 36.02 46.92 60.13 68.46 1384  104.96
fnldgruaenide 6.61 6.97 11.04 14.49 19.30 3325  191.99
sw"L@T@amﬁqu% 26.79 29.05 35.89 45.65 49.15 7.68 83.48
selerlalsaandoy 5.81 6.86 4.41 5.05 2.14 -57.61 -63.13
Teldnnmadiini 32.60 35.91 40.29 50.70 51.30 1.18 57.35
flganelumasiiiuen 17.92 19.51 21.89 28.15 28.22 0.25 57.45
lsriounitasdvazguaznd 14.67 16.40 18.40 2255 23.07 2.33 57.23
wﬁaae’fm:gzy 3.49 5.86 9.85 18.83 6.50 -65.50 86.26
flanowniSule 11.19 10.54 8.55 3.71 16.58 346.37 48.17
miduld 2.28 2.14 1.69 0.86 3.33 287.82 46.19
ilsgns 8.91 8.40 6.86 2.85 13.24 364.01 48.68
ilagnBdaiu(EPS) 0.04 0.04 0.03 0.03 0.07 133.33 75.00
Fuide 811 931 1,137 1,482 1,663 1220  104.93
ugiy 500 570 915 1,156 1,474 2757  194.56
NPL Ratio 9.09% 7.66% 5.48% 356%  4.80%

Coverage Ratio 66.09%  70.83%  63.07%  111.50%  88.62%
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Corporate Governance Rating (CG Score)

AAAAA

ADVANC, AKP, ANAN, AOT, AP, BAFS, BANPU, BAY, BCP, BIGC, BTS, BWG, CFRESH, CHO, CK, CNT, CPF, CPN, CSL, DELTA, DEMCO, DRT, DTAC, DTC,
EASTW, EGCO, GC, GC, GCAP, GFPT, GOLD, GPSC, GRAMMY, GUNKUL, HANA, HMPRO, ICC, ICHI, INTUCH, IRPC, IVL, JSP, KBANK, KCE, KKP, KTB, KTC,
LHBANK, LPN, MBK, MCOT, MINT, MONO, NCH, NKI, NYT, OTO, PHOL, PLANB, PPS, PRANDA, PRG, PSH, PSL, PTG, PTT, PTTEP, PTTGC, PYLON, Q-CON,
QH, QTC, RATCH, ROBINS, SAMART, SAMTEL, SAT, SC, SCB, SCC, SCCC, SE-ED, SIM, SIS, SITHAI, SNC, SPALI, SPRC, SSSC, STEC, SVI, SYNTEC, TCAP,
THANA, THCOM, THREL, TISCO, TKT, TMB, TNDT, TOP, TRC, TRUE, TSC, TTCL, TU, TVD, UV, VGI, WACOAL, WAVE

AAAA

28, AAV, ACAP, AGE, AH, AHC, AIRA, AIT, ALT, AMANAH, AMATA, AMATAV, APCO, ARIP, ASIA, ASIMAR, ASK, ASP, AUCT, AYUD, BBL, BCPG, BDMS, BEC,
BEM, BFIT, BJC, BJCHI, BLA, BOL, BROOK, BRR, BTW, CEN, CENTEL, CGH, CHARAN, CHEWA, CHG, CHOW, ClI, CIG, CIMBT, CKP, CM, CNS, COL, COM7,
CPI, CSC, CSP, CSS, DCC, EA, EASON, ECF, ECL, EE, EPG, ERW, FN, FNS, FORTH, FPI, FSMART, FVC, GBX, GEL, GLOBAL, GLOW, HARN, HOTPOT,
HYDRO, ILINK, INET, IRC, IT, ITD, JWD, K, KGI, KKC, KOOL, KSL, KTIS, L&E, LALIN, LANNA, LH, LHK, LIT, LOXLEY, LRH, LST, M, MACO, MAJOR, MAKRO,
MALEE, MBKET, MC, MEGA, MFC, MFEC, MOONG, MSC, MTI, MTLS, NOBLE, NOK, NSI, NTV, NWR, OCC, OGC, OISHI, ORI, PAP, PATO, PB, PCSGH, PDI,
PE, PG, PJW, PLANET, PLAT, PM, PPP, PR, PREB, PRINC, PT, RICHY, RML, RS, RWI, S, S & J, SABINA, SALEE, SAMCO, SAWAD, SCG, SCI, SCN, SEAFCO,
SEAOIL, SENA, SFP, SIAM, SINGER, SIRI, SMK, SMPC, SMT, SNP, SORKON, SPC, SPI, SPPT, SR, SSF, SST, STA, STPI, SUC, SUSCO, SUTHA, SWC,
SYMC, SYNEX, TAE, TAKUNI, TASCO, TBSP, TCC, TEAM, TF, TFG, TGCI, THAI, THANI, THIP, THRE, TICON, TIPCO, TIW, TK, TKN, TKS, TMC, TMI, TMILL,
TMT, TNITY, TNL, TOG, TPAC, TPCORP, TRT, TRU, TSE, TSR, TSTE, TSTH, TTA, TTW, TVI, TVO, TWP, TWPC, U, UAC, UMI, UP, UPOIC, UWC, VIH, VNT,
WICE, WINNER, XO, YUASA, ZMICO

AAA

AEC, AEONTS, AF, AJ, AKR, ALLA, ALUCON, AMA, AMARIN, AMC, APURE, AQUA, ARROW, AS, ASEFA, ASIAN, ASN, ATP30, AU, BA, BCH, BEAUTY, BH,
BIG, BIZ, BLAND, BPP, BR, BROCK, BTC, BTNC, CBG, CCET, CCP, CGD, CITY, CMR, COLOR, COMAN, CPL, CSR, CTW, CWT, DCON, DIGI, DNA, EFORL,
EKH, EPCO, ESSO, ETE, FE, FER, FOCUS, FSS, GENCO, GIFT, GJS, GLAND, GSTEEL, GTB, GYT, HPT, HTECH, IFS, IHL, INSURE, IRCP, J, JMART, JMT,
JUBILE, KASET, KBS, KCAR, KIAT, KWC, KWC, KYE, LDC, LEE, LPH, MATCH, MATI, M-CHAI, MOX, METCO, MGT, MILL, MJD, MK, MODERN, MPG, NC, NCL,
NDR, NEP, NETBAY, NPK, NPP, NUSA, OCEAN, PDG, PF, PICO, PIMO, PK, PL, PLE, PMTA, PRECHA, PRIN, PSTC, QLT, RCI, RCL, RJH, ROJNA, RPC, S11,
SANKO, SAPPE, SCP, SE, SGP, SKR, SKY, SLP, SMIT, SOLAR, SPA, SPCG, SPVI, SQ, SRICHA, SSC, STANLY, SVOA, T, TACC, TCCC, TCMC, TFD, TIC,
TLUXE, TM, TMD, TNP, TNR, TOPP, TPA, TPBI, TPCH, TPIPL, TPOLY, TPP, TRITN, TTI, TVT, TYCN, UOBKH, UPA, UREKA, UT, VIBHA, VPO, VTE, WIIK, WIN,

Score Range Number of Logo Description

90 - 100 A A A A A Excellent
80 - 89 ﬁ ﬁ ﬁ ﬁ Very Good
70 - 79 ﬁ ﬁ ﬁ Good

60 - 69 A A Satisfactory
50 - 59 A Pass
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Collective Action Coalition against corruption (CAC) #3a lasansumrsindftavasmatansuinalunisdadiuwnisnaia

1@5UN135UT84 CAC :

ADVANC, AKP, AMANAH, AP, ASP, AYUD, BAFS, BANPU, BAY, BBL, BCP, BKI, BLA, BROOK, BTS, BWG, CENTEL, CFRESH, CIMBT, CM, CNS, CPI, CPN,
CSL, DCC, DEMCO, DIMET, DRT, DTAC, DTC, EASTW, ECL, EGCO, FE, FNS, FSS, GBX, GCAP, GLOW, HANA, HMPRO, HTC, ICC, IFEC, INTUCH, IRPC,
IVL, K, KBANK, KCE, KGI, KKP, KSL, KTB, KTC, LANNA, LHBANK, LHK, LPN, MBK, MBKET, MCOT, MFC, MINT, MONO, MOONG, MSC, MTI, NKI, NSI, OCC,
OCEAN, PB, PDI, PE, PG, PHOL, PLAT, PM, PPP, PPS, PRANDA, PREB, PRG, PSH, PSL, PT, PTG, PTT, PTTEP, PTTGC, Q-CON, QH, QLT, RATCH, RML,
ROBINS, S & J, SABINA, SAT, SCB, SCC, SCG, SGP, SINGER, SIS, SITHAI, SMIT, SMPC, SNC, SNP, SORKON, SPC, SPI, SSF, SSI, SSSC, SVI, SYNTEC,
TAE, TCAP, TCMC, TFG, TGCI, THAINI, THCOM, THRE, THREL, TIPCO, TISCO, TKT, TMB, TMD, TNITY, TNL, TOG, TOP, TPCORP, TRU, TSC, TSTH, TTCL,
TVI, UOBKH, WACOAL

ladsznaaauisualidnsan CAC:

A, Al, AIE, AIRA, AJ, ALUCON, AMATAV, AOT, APCO, AQUA, ARROW, ASIA, ASK, AU, BCH, BJC, BJCHI, BLAND, BR, BROCK, BRR, CEN, CGH, CHEWA,
CHG, CHOTI, CHOW, CIG, COL, COM7, CPALL, CPF, CPR, CSC, EKH, EPCO, FC, FER, FPI, FSMART, GEL, GFPT, GGC, GIFT, GJS, GLOBAL, GOLD,
GPSC, GREEN, GSTEL, GUNKUL, HARN, IFS, ILINK, INET, IRC, J, JMART, JMT, JUBILE, JUTHA, KASET, KBS, KCAR, KTECH, KWC, KYE, L&E, LEE, LIT,
LVT, MAKRO, MATCH, MATI, MBAX, MC, MFEC, MIDA, MILL, ML, MTLS, NBC, NCL, NEP, NINE, NMG, NNCL, NTV, NUSA, NWR, OGC, PACE, PAF, PAP,
PATO, PCSGH, PIMO, PK, PL, PLANB, POST, PRINC, PRO, PSTC, PYLON, QTC, ROH, ROJNA, RWI, SANKO, SAUCE, SC, SCCC, SCN, SEAOIL, SE-ED,
SENA, SIRI, SMART, SPACK, SPPT, SPRC, SR, SRICHA, SST, STA, SUPER, SUSCO, SWC, SYMC, TAKUNI, TBSP, TFI, THE, TICON, TIP, TKN, TLUXE,
TMILL, TMT, TNP, TPA, TRUE, TSE, TTI, TU, TVD, TVO, TVT, TWPC, U, UPA, UREKA, UWC, VGI, VIBHA, VIH, VNT, WAVE, WHA, WICE, WIIK
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Annual General Meeting : AGM LEVEL
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v5unilaazuun AGM Checklist 100 laur

AMATAV, AP, ARIP, BANPU, BAY, BCH, BCP, BCPG, BJC, BKI, CHG, CK, CSL, CSP, EA, ECF, EE, ESSO, FE, GFPT, GOLD, GPSC, HMPRO, HYDRO, ICC,
INTUCH, IRPC, IVL, JSP, KBANK, KTB, KTC, L&E, LANNA, LHBANK, LIT, LOXLEY, MACO, MAKRO, MBK, MC, MEGA, MINT, MONO, NC, NTV, NYT, OCC, OGC,
PACE, PB, PE, PG, PHOL, PJW, PLANB, PLAT, PM, PPP, PPS, PR, PRG, PRINC, PSH, PT, PTG, PTT, PTTEP, PTTGC, QLT, QTC, ROBINS, S & J, SAT, SC,
SCB, SCCC, SCG, SENA, SIAM, SPALI, SPC, SPI, SR, SSSC, SUSCO, SUTHA, SYNTEC, TAE, TBSP, TCAP, TFD, THANI, THCOM, THREL, TIP, TISCO, TK,
TMILL, TNDT, TNITY, TNL, TOP, TPCORP, TRU, TTCL, TTW, TVD, UMI, UOBKH, UV, VIH, WAVE

(B[] %1 %

U5unildazuun AGM Checklist 90 - 99 leturi

28, AAV, ABC, ADVANC, AGE, AHCM, AIE, AIRA, AIT, AJ, AKP, AKR, ALLA, ALT, ALUCON, AMA, AMANAH, AMARIN, AMATA, ANAN, APCO, APCS, APURE,
AQUA, ARROW, AS, ASEFA, ASIA, ASIMAR, ASK, ASN, ASP, AU, AUCT, AYUD, BA, BAFS, BBL, BDMS, BEC, BEM, BFIT, BH, BIZ, BJCHI, BLA, BOL, BPP, BR,
BROCK, BROOK, BRR, BSBM, BTNC, BTW, BWG, CCP, CEN, CENTEL, CFRESH, CGD, CGH, CHEWA, CHO, CHOW, ClI, CIG, CIMBT, CKP, CM, CNT, COL,
COM7, CPALL, CPI, CPN, CRANE, CSC, CSS, DCORP, DELTA, DEMCO, DNA, DRT, DTAC, DTC, EASTW, ECL, EFORL, EGCO, EKH, ERW, ETE, FER, FN, FNS,
FOCUS, FORTH, FSMART, FSS, FVC, GBX, GC, GCAP, GEL, GIFT, GJS, GL, GRAMMY, GSTEL, GUNKUL, GYT, HANA, HARN, HOTPOT, HPT, ICHI, IFS, IHL,
ILINK, INET, INSURE, ITEL, J, JAS, JMART, JMT, JUBILE, JWD, K, KASET, KBS, KCAR, KCE, KGI, KIAT, KKC, KKP, KOOL, KTIS, KWC, KWG, LALIN, LDC, LH,
LPH, LPN, LRH, LST, M, MAJOR, MALEE, MATCH, MBAX, MBKET, M-CHAI, MCOT, MCS, MFEC, MILL, MK, MODERN, MOONG, MPG, MPIC, MSC, MTI, MTLS,
NBC, NCH, NEP, NEWS, NINE, NKI, NMG, NNCL, NOBLE, NOK, NPK, NPP, NSI, NWR, OCEAN, ORI, OTO, PAF, PAP, PATO, PCA, PCSGH, PDG, PDI, PF, PK,
PL, PLE, PMTA, POST, PPM, PRAKIT, PRANDA, PREB, PRIN, PSL, PYLON, Q-CON, QH, RATCH, RCL, RICHY, RJH, RML, RP, RPC, RS, RWI, S, §11, SABINA,
SALEE, SAMART, SAMCO, SAMTEL, SANKO, SAPPE, SAUCE, SAWAD, SCC, SCI, SCN, SCP, SEAFCO, SEAOIL, SE-ED, SELIC, SF, SIM, SINGER, SIRI, SIS,
SITHAI, SKR, SLP, SMK, SMPC, SMT, SNC, SNP, SOLAR, SORKON, SPA, SPACK, SPCG, SPG, SPPT, SPRC, SPVI, 8Q, SSF, SST, STA, STEC, STPI, SUC,
SVI, SVOA, SWC, SYMC, SYNEX, TACC, TAKUNI, TASCO, TCC, TCCC, TEAM, TF, TFG, TFI, TGCI, THAI, THANA, THIP, THRE, TIC, TICON, TIPCO, TKN, TKS,
TKT, TLUXE, TM, TMB, TMC, TMD, TMI, TMT, TNP, TOG, TOPP, TPA, TPAC, TPBI, TPP, TRC, TRITN, TRT, TSI, TSR, TSTE, TTA, TTIl, TU, TVI, TVO, TVT, TWP,
TWPC, TYCN, U, UAC, UBIS, UMS, UP, UPF, UPOIC, UT, UTP, UWC, VARO, VIBHA, VPO, VTE, WACOAL, WHA, WICE, WIIK, WIN, WINNER, WORK, XO,
YUASA, ZMICO, TRUE
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ABICO, AEC, AF, AH, Al, AMC, AQ, ATP30, BAT-3K, BEAUTY, BGT, BIG, BKD, BM, BSM, BTC, BUI, CBG, CCET, CCN, CHARAN, CHUO, CMR, CNS, COMAN,
CPF, CPL, CSR, CTW, CWT, DCC, DCON, DRACO, DSGT, EARTH, EASON, EIC, EPCO, FANCY, FPI, GENCO, GLAND, GLOBAL, GLOW, GREEN, HTC, HTECH,
IEC, INOX, IRPC, IT, ITD, JCT, JTS, JUTHA, KDH, KTECH, LEE, MATI, MDX, MFC, MGT, NDR, NETBAY, NEW, NUSA, OHTL, PIMO, PREECHA, PRO, PSTC,
RAM, RCI, ROH, ROJNA, RPH, SAFARI, SE, SGF, SGP, SHANG, SIMAT, SMART, SMIT, SMM, SITHAI, SUPER, TC, TCJ, TCMC, THE, TNPC, TNR, TPCH,
TPOLY, TRUBB, TSE, TSF, TWZ, UEC, UNIQ, UVAN, VI, VNG, VNT, WG, WP
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