SECURITIES PUBLIC COMPANY LIMITED

o L3 g’ o A A a c%'
Iﬂiﬂﬂaﬂﬂﬂ‘[ﬂﬂﬁl‘id i]'lﬂLL%’)T%&Ji']ﬂ'l%'lN%ﬂiJ‘YlLW&IE‘I\‘]"D%

Result Comment

dan. sraazniallasiion (PTTEP)

31 nINHIAN 2561

ALBEIN )
Target Price 135.50 Un
a9 159.00 YN

@ v . ]
o LL%’J[‘IIN?’Iﬂ’)%’l&l%ﬂﬂﬂdagi%?&‘ﬂﬂgd ﬁ’lqﬂi"’ﬂ’l%"l&l%ﬂﬂ@iﬂay‘ﬁ 70 mgﬂq;awsgvmamﬁsa ?ﬂﬁ?ﬁgﬂ@ﬁ?%?ﬂﬂ 3 a3y

mnmmmﬂ?mmmwﬁmwmnzjwfmiln sqwﬁamwﬁmﬁaﬂmmnmugﬁaa’mazmﬂmaﬁ@wé’m

® agsznIvIadnlszyaunaduIny-1a31iok 131A19 PTTEP ﬁﬂ?W‘lﬁﬁil?ﬂﬂ‘lumﬁlszgmﬁaammﬁué‘ﬂnnaumﬂﬁu uas

L?é’!%ZZIﬂ’)5ﬂ5§ﬂﬂ?ﬁﬁ7ﬂﬁﬂﬂvﬂﬁ?’)&lﬂq’%ﬂdﬁ'al‘ﬁadﬂladﬂ’)‘iﬂaﬁuazﬂ’)‘i;’)dd’)%ﬂ%lﬂﬂﬂ%ﬂ

o A P o [ ' Z"R/ o ¥ o a'a - Y o o 5,
®  A1ANan1TA NI 2561 azgandlantan 1AL RNTIATINIBTUISTIATRINUNLIASINND S EIAIATLWEWT “Da” 51A1

gl 61 1110 159 UM (ANNGAFIHTIAEINIBALIAAY 65 USD/bbI; DCF valuation)

i 3,969.99 urn
3101 Par 1.00 N
yadnaaa 348,368  A1WLIN
Free Float 34.68%
Foreign Limit 40%
Hiaiunulng :

1) PTT 65.29%
2) U5 Inaduidens dna 6.53%
3) Chase Nominees Limited 3.45%

msauiingsha :
n&juu?ﬁ'ﬂﬂiznaugiﬁﬁ]ﬁmmiﬁ'mwaz
nandlasdourismelulszinauas
@vtlszine gﬁﬁ%mudﬁﬁﬂ%mdﬁﬂu
ddssine Lmzmiamulugsﬁ%ial,ﬁm

ANIATIENR
Qs Ar a
ANAuUSUNS @A uul  02-684-8789

saknarin@aira.co.th

Financial Summary
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FY16 FY17 FY18F FY19F FY20F
150,217 147,725 154,651 168,907 154,098
-19.61% -1.66% 4.69% 9.22% -8.77%
12,860 20,579 37,057 41,813 36,859
n.a. 60.03% 80.07% 12.84% -11.85%
3.24 5.18 9.33 10.53 9.28
102.77 94.81 99.14 103.98 108.25
3.25 4.25 5.00 5.69 5.01
41.99 26.24 14.57 12.91 14.65
1.32 1.43 1.37 1.31 1.26
2.39% 3.13% 3.68% 4.18% 3.69%
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Financial Results

Income Statement (MB.) 2QM8  1QM8  4QMM7  3QNMT  2QM17 %qoq %yoy 2018F 2017 % chg
Sale 42115 37,343 40,325 36,337 34,063 12.8% 236% 154651 147725 4.7%
Cost of Sale 24,082 20681 24007 22499 21,883 16.4% 10.1% 89,279 91.374 -2.3%
Gross Profit 18,033 16,663 16318 13,839 12180 8.2% 48.0% 65,372 56,351 16.0%
SG&A 1,862 1,814 3,489 1,714 1,771 2.7% 5.1% a.011 8,459 -5.3%
Cperating Profit 16,171 14,849 12,829 12124 10,409 8.9% 55.4% 57.361 47,8911 19.8%
EBITDA 30,846  2¥ 715 27T 25930 23,492 11.3% M3% M2617 103,875 8.4%
Met Profit 3.590 13,381 9.441 -8.682 7.536 -13.2% -52 4% ar.0s7 20579 80.1%
Gross Profit Margin (%) 42.8%  446% 405% 38.1% 35.8% 42 3% 38.1%
EBITDA margin (%) 73.2% 74.2% 67.4% 71.4% 69.0% 72.8% 70.3%
MNet Profit Margin (%) 8.5% 358% 234% -23.9% 22.1% 24.0% 13.9%
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Corporete Governence Reting (CG Score)

AAAAA

ADVANC, BAFS, BCP. BIGC, BTS, CK. CPN, DRT, DTAC, DTC, EASTW, EGCO. GRAMMY, HANA, HMPRO, INTUCH, IRPC, IVL, KBANK. KCE, KKP, KTB,
LHBANK. LPN, MCOT, MINT, MONO, NKI, PHOL, PPS, PS, PSL, PTT, PTTEP, PTTGC, QTC, RATCH, ROBINS, SAMART, SAMTEL, SAT, SC, SCB, SCC, SE-ED.
SIM, SNC, SPALI, THCOM., TISCQ, TKT, TMB, TOP. VG, WACOAL

AAAA

AAV, ACAP, AGE. AHC. AKP, AMATA, ANAN, AQT, APCS, ARIP, ASIMAR, ASK. ASP, BANPU, BAY, BBL, BDMS, BKI, BLA, BOL. BROOK, BWG, CENTEL,
CFRESH. CHO, CIMBT, CM. CNT, COL, CPF, CPI, CSL, DCC, DELTA, DEMCO, ECF, EE. ERW, GBX, GC, GFPT, GLOBAL, GUNKUL, HOTPOT, HYDRO, ICC, ICHI,
INET. IRC, KSL, KTC, LANNA, LH, LOXLEY, LRH, MACO, MBK., MC, MEGA, MFEC, NBC, NCH, NINE. NSI, NTV, OCC, OGC, QISHI, 0TO, PAP, PDI, PE. PG,
PJW. PM. PPP, PR, PRNADA, PREB, PT, PTG. Q-CON, QH, RS, S&J. SABINA, SAMCO. SCG. SEAFCO. SFP. SIAM. SINGER. SIS, SITHAL SMK, SMPC, SMT.
SNP, SPI, SSF, SSI. SSSC, SST, STA, STEC, SVI. SWC, SYMC, SYNTEC, TASCO. TBSP. TCAP, TF, TGCI. THAI, THANA, THANI, THIP, THRE, THREL. TICON,
TIP. TIPCO, TK, TKS, TMI, TMILL, TMT, TNDT. TNITY, TNL, TOG, TPC, TPCORP, TRC, TRU, TRUE, TSC, TSTE, TSTH, TTA, TTCL, TTW, TU, TVD, TVO, UAC, UT,
UV, VNT, WAVE, WINNER, YUASA, ZMICO

AAA

2S, AEC, AEONTS, AF, AH, AIRA, AIT, AJ, AKR, AMANAH, AMARIN, AP, APCO, AQUA, AS. ASIA, AUCT, AYUD, BA, BEAUTY. BEC. BFIT, BH, BIG. BJC,
BJCHI, BKD. BTNC, CBG, CGD. CHG, CHOW, Cl, CITY, CKP, CNS, CPALL, CPL, CSC, CSP, CSS, CTW. DNA, EARTH, EASON. ECL, EFORL, ESSO, FE, FIRE,
FOCUS, FORTH. FPI, FSMART, FSS, FVC, GCAP, GENCO, GL, GLAND, GLOW, GOLD. GYT, HTC, HTECH, IEC. IFEC, IFS, HL, IRCP, ITD, JSP. JTS, JUBILE,
KASET. KBS, KCAR. KGI. 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, NC, NOK, NUSA, NWR, NYT, OCEAN, PACE, PATO, PB, PCA, PCSGH, PDG, PF, PICO, PL, PLANB, PLAT, PPM,
PRG. PRIN, PSTC, PTL, PYLON, QLT, QTC, RCI. RCL, 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, SUC, SUSCO, SUTHA, SYNEX, TAE, TAKUNI, TCC, TCCC, TCJ, TEAM, TFD, TFI, TIC,
TIW, TLUXE, TMC, TMD, TOPP, TPCH, TPIPL, TRT, TSE, TSR, TT, UMI, UP, UPF, UPOIC, UREKA, UWC, VIBHA, VIH, VPO, WHA, WIN, X0

Score Renge Number of Logo Description

90 - 100 b 5 5 A 5 Excellent
80 - 89 b b A b Very Good
70 - 79 h h h Good

60 - 69 5 5 Setisfactory
50 - 59 h Pess
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