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DCF (WACC 7.3%, Terminal growth 2.5%) Ad¢1LWs1 “Feda”

Financial Summary
Unit : MB
Revenue
Growth (%)

Net Profit

Growth (%)

EPS (Bt.)

BV (Bt.)

PE (x)

PBV (x)

Dividend (Bt.)
Dividend Yield (%)

77?1/’7 .‘CBGLLQ;‘:ﬂS&‘:JﬂMﬂ”l?Z@U AIRA

FY15 FY16 FY17 FY18F FY19F
7,753 9,965 12,904 14,484 16,899
4% 29% 29% 12% 17%
1256 1490 1246 907 1237
37% 19% -16% -27% 36%
1.26 1.49 1.25 0.91 1.24
6.33 7.10 7.57 8.03 8.43
27 51 65 51 37

5 11 11 6 5
0.89 1.00 0.85 0.45 0.83
2.6% 1.3% 1.1% 1.0% 1.8%
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change (%) change (%)

Income
staterment (Bt

Sdles 2688 3507 3525 3181 3350 3623 6.3% 3.5% 6195 6977 12.6%
Cost of Sales 1803 2378 2373 2286 2347 2472 2.3% 4.0% 4181 4818 15.2%
Gross Profit 833 1131 1156 885 1003 1156 15.3% 2.2% 2014 2155 T.2%
SGEA T3a 742 851 7ad 822 919 11.8% 23.8% 1480 1741 17.6%
Met Profit ey 428 339 209 181 210 16.3%  -50.7% G47 380 -39.7%
Gross Proft Margin - 32.8% 32.3% 328% 281% 285% 31.9% 32.5% 30.9%

Net Profit Margin 2% 121%  11.0% 5.8% 5.4% 5.8% 10.5% 2.6%

71 : CBG, AIRA Research

Sales by Country

Yo
change

Thailand 3,708 3.786 2%
Cambodia 1,146 1995  74%

Sales by country 1H60  1HG61

Qe @00

China 612 404 -34%
Myanmar 228 342 50%
Vietnam 140 237 69%
> i; UK 88 63 -28%

CEG, AIRA Ressarch
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Corporate Governance Rating (CG Score)

AAAAA

AMATA, AOT, BAFS, BAY, BCP, BIGC, BTS, BWG, CK, CPF, CPN, CSL,DELTA, DEMCO, DRT, DTAC, DTC, EASTW, EGCO, GFPT, GPSC, GRAMMY, HANA, HMPRO,
INTUCH, IRPC, IVL, KBANK, KCE, KKP, KTB, KTC, LHBANK, LPN, MBK, MCOT, MINT, MONO, NKI, NYT,OTO, PHOL, PPS, PSL, PTT, PTTEP, PTTGC, QH, QTC, RATCH,
SAMART, SAMTEL, SAT, SC, SCB, SCC, SCCC, SE-ED, SIM, SITHAI, SNC, SPALI, SSSC, STEC, SVI, TCAP, THCOM, TISCO, TKT, TMB, TNDT, TOP, TSC,TTCL, TU,
UV, VGI, WACOAL, WAVE

AAAA

2S, AAV, ACAP, ADVANC, AGE, AH, AHC, AKP, ALUCON, AMANAH, ANAN, AP, APCO, APCS, ARIP, ASIA, ASIMAR, ASK, ASP, AUCT, AYUD, BANPU, BBL, BDMS,
BEM, BFIT, BLA, BOL, BROOK, CEN, CENTEL, CFRESH, CGH, CHG, CHO, CHOW, ClI, CIMBT, CKP, CM, CNS, CNT, COL, CPI, DCC, EA, ECF, EE, ERW, FORTH, FPI,
GBX, GC, GCAP, GL, GLOBAL, GLOW, GUNKUL, HOTPOT, HYDRO, ICC, ICHI, IFEC, INET, IRC, JSP, K, KSL, KTIS, L&E, LANNA, LH, LHK, LOXLEY, LRH, LST, M,
MACO, MALEE, MBKET, MC, MEGA, MFC, MOONG, MSC, MTI, MTLS, NCH, NOBLE, NSI, NTV, OCC, OGC, OISHI, ORI, PACE, PAP, PB,PCSGH, PDI, PE, PG, PJW,
PLANB, PM, PPP, PR, PRANDA, PREB, PRG,PRINC, PT, PTG, PYLON, Q-CON, RICHY, ROBINS, RS, RWI, S, S&J, SABINA, SALEE, SAMCO, SCG, SEAFCO, SFP, SIAM,
SINGER, SIS, SMK, SMPC, SMT, SNP, SPI, SPPT, SPRC, SR, SSF, SST, STA, SUSCO, SUTHA, SWC, SYMC, SYNEX, SYNTEC, TAE, TAKUNI, TASCO, TBSP, TCC, TF,
TFI, TGCI, THAI, THANA, THANI, THIP, THRE, THREL, TICON, TIPCO, TK, TKS, TMC, TMI, TMILL, TMT, TNITY, TNL, TOG, TPCORP, TRC, TRU, TRUE, TSE, TSR, TSTE,
TSTH, TTA, TTW, TVD, TVO, TWPC, UAC, UP, UPF, VIH, VNT, WINNER, YUASA, ZMICO

AAA

AEC, AEONTS, AF, AIRA, AIT, AJ, AKR, AMARIN, AMATAV, AMC, APURE, AQUA, ARROW, AS, BA, BEAUTY, BEC, BH, BIG, BJC, BJCHI, BKD, BR, BROCK, BRR,
BTNC, CBG, CGD, CHARAN, CITY, CMR, COLOR, COM7, CPL, CSC, CSP, CSR, CSS, CTW, DCON, DIMET, DNA, EARTH, EASON, ECL, EFORL, EPCO, EPG, ESSO,
FE, FER, FOCUS, FSMART, FSS, FVC, GEL, GIFT, GLAND, GOLD, GSTEL, GYT, HPT, HTC, HTECH, IFS, IHL, ILINK, INSURE, IRCP, IT, ITD, J, JMART, JMT, JUBILE,
JWD, KASET, KBS, KCAR, KGI, KKC, KOOL, KWC, KYE, LALIN, LPH, MAJOR, MAKRO, MATCH, MATI, M-CHAI, MDX, MFEC, MJD, MK, MODERN, MPG, NC, NCL,
NDR, NEP, NOK, NUSA, PATO, PCA, PDG, PF, PICO, PIMO, PL, PLAT, PLE, PMTA, PPM, PRIN, PSTC, QLT, RCI, RCL, RICH, RML, RPC, SANKO, SAPPE, SAWAD,
SCI, SCN, SCP, SEAOIL, SENA, SIRI, SKR, SLP, SMIT, SORKON, SPA, SPC, SPCG, SPVI, SSC, STANLY, STPI, SUC, TACC, TCCC, TCMC, TEAM, TFD, TFG, TIC,
TIW, TKN, TLUXE, TMD, TNP, TOPP, TPA, TPAC, TPCH, TPIPL, TPOLY, TRITN, TRT, TTI, TVI, TWP, U, UBIS, UMI, UPOIC, UT, UWC, VIBHA, VPO, VTE, WICE, WIIK,
WIN, XO

Score Range Number of Logo Description

90 - 100 ﬁ A A A A Excellent

80 - 89 b b ﬂ ﬂ Very Good
70 -79 b b b Good

60 - 69 b b Satisfactory
50 - 59 b Pass
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HINELAA: Tawa CG Score 1vzdnil 2559 ‘ﬂﬂﬂiﬂﬂﬂ&lE‘ildLN%NKE]’]{NHSS&JH’]?U%Q’“HVLV]U
— U

3WENWNW]J‘]JU%]GWHLIUU'IIJEUBQUSHVl‘ﬁﬂﬂVISWEJ lo1 iﬂﬂﬂ(ﬂﬁﬂiu)( \1651”) manlmjaua“lvmnanméum”laﬁmmu u‘lmﬂuﬂ1imu‘miamuauuwmammmu LWﬂﬂ'I‘i%’EJﬁiﬂ"U'lﬂﬁﬂﬂﬂiWﬂ
1ﬂ‘] NEJ1uﬂﬂiﬂﬂﬁuh%ﬂﬁiﬂﬁlﬂﬂﬁﬁﬂﬂiwEﬁﬂﬂﬁl‘]ﬂmimﬂﬂmﬂlﬂiﬁumi ‘laﬁimmwummmmmw 1Jswrmnmmsum‘lummmﬂmﬂaumﬂmﬂmi“lﬂmauaiuﬁmmu Taidmanse
Wi’m’lN’@ﬂU ‘VN“HiJﬂ HWioueaIu uaw"lunmﬂumisuﬂiwﬂummﬂﬂmm ’dll‘l.lii\! uag Wﬂﬂﬂ‘lﬂmﬂﬂﬂ]ﬂuﬁiuﬂﬂ\ﬂuu To51 uavmse ﬂiiijfﬂi‘ui}:ﬂ’l WINIU VlLﬂEl'J"IJﬂQ@ﬁ]Nﬂ’NlJ’leWNﬁ
1] Hiaawiwusmmnmmm%um lm”/ﬂi@ mmﬁm&mmuauq ﬂ‘LIiJilalV]i’lﬂﬁTJﬂﬂuﬂfJﬂuﬂﬂﬂu ‘laiwaﬁnuﬁmﬂumiLﬂaauuﬂmmmmmu ‘ﬁiﬂ"ﬂﬂll'ﬁiﬂil‘lﬂ@lﬂ\mﬂﬂ
aranih mnmsauuu‘l%ma“lu”lmwmmu ;J”1@1imvnfﬁuﬁ‘msumiawwuw“luwuaﬁawuww%ﬁaﬁuq uavg1sla

: y
USHVIﬁaﬂVIiWE]”lFJTI 109 (UH1BU) 1@ 319 ?J'Iﬂﬁilﬂiﬁi]'lllifﬁ YU 17 Lag ZOQHUWﬂﬁ"lVILLEU’N/EUmJY]M'JH NIUNN 10330 N5 0-2684-8888 TNTEA15 0-2160-5400 www.aira.co.th


http://www.aira.co.th/
http://www.sec.or.th/

A“}A CBG : 3 fusneu 2561

Collective Action Coalition against corruption (CAC) %38 Tassn1suwisndfiicuasniatananinalunisdadiwnimaia

Ta3sun133usas CAC:

ADVANC, AKP, AMANAH, ASP, AYUD, BAFS, BANPU, BAY, BBL, BCP, BKI, BLA, BTS, BWG, CENTEL, CFRESH, CIMBT, CNS, CPI, CPN, CSL, DCC, DEMCO, DIMET,
DRT, DTAC, DTC, EASTW, ECL, EGCO, ERW, FE, FSS, GBX, GCAP, GLOW, HANA, HTC, ICC, IFEC, INTUCH, IRPC, IVL, KABNK, KCE, KGI, KKP, KTB, KTC, LANNA,
LHBANK, LHK, MBK, MBKET, MFC, MINT, MONO, MOONG, MSC, MTI, NKI, NSI, OCEAN, PB, PE, PG, PHOL, PM, PPP, PPS, PR, PSL, PT, PTG, PTT, PTTEP, PTTGC,
Q-CON, QLT, RATCH, S & J, SABINA, SAT, SCB, SCC, SCG, SINGER, SIS, SMPC, SNC, SNP, SPC, SPC, SPI, SSF, SSI, SSSC, SVI, TCAP, TCMC, TF, TGCI, THAINI,
THCOM, THRE, THREL, TIPCO, TISCO, TMB, TMD, TNITY, TNL, TOG, TOP, TPCORP, TSC, TSTH, TTCL, TVI, WACOAL

v ¢ ¥ 1
1ﬂﬂ§$ﬂ’1ﬁl>’\]ﬂ%’ﬁNmL7.l’li'3N CAC:

28, A, ABC, ABICO, ACAP, AEC, AF, AGE, AH, Al, AIE, AIRA, ALUCON, AMARIN, AMATA, ANAN, AOT, AP, APCO, APCS, APURE, AQUA, AS, ASIA, ASIAN, ASIMAR,
ASK, BCH, BEAUTY, BFIT, BH, BIGC, BH, BIGC, BJCHI, BLAND, BROCK, BROOK, BRR, BSBM, BTNC, CEN, CGH, CHARAN, CHO, CHOTI, CHOW, CI, CM, COL, CPALL,
CPF, CPL, CSC, CSR, CSS, DELTA, DNA, EA, ECF, EE, EFORL, EPCO, ESTAR, EVER, FC, FER, FNS, FPI, FSMART, FVC, GC, GEL, GFPT, GIFT, GLOBAL, GPSC,
GREEN, GUNKUL, HMPRO, HOTPOT, ICHI, IEC, IFS, ILINK, INET, INOX, INSURE, IRC, J, JAS, JMART, JMT, JTS, JUBILE, JUTHA, K, KASET, KBS, KC, KCAR, KSL,
KTECH, KYE, L & E, LALIN, LPN, LRH, LTX, LVT, M, MAKRO, MALEE, MBAX, MC, MCOT, MEGA, MFEC, MIDA, MILL, MJD, MK, ML, MPG, MTLS, NBC, NCH, NCL, NDR,
NINE, NMG, NNCL, NPP, NTV, NUSA, OCC, OGC, PACE, PAF, PCA, PCSGH, PDG, PDI, PIMO, PK, PLANB, PLAT, PRANDA, PREB, PRG, PRINC, PSTC, PYLON, QH,
RML, ROBINS, ROCK, ROH, ROJNA, RP, RWI, SAMCO, SANKO, SAUCE, SC, SCCC, SCN, SEAOIL, SE-ED, SENA, SGP, SITHAI, SKR, SMIT, SMK, SORKON, SPACK,
SPALI, SPCG, SPPT, SPRC, SR, SRICHA, STA, STANLY, SUPER, SUSCO, SYMC, SYNEX, SYNTEC, TAE, TAKUNI, TASCO, TBSP, TEAM, TFG, TFI, THAI, TIC, TICON,
TIP, TKT, TLUXE, TMC, TMI, TMILL, TMT, TPA, TPP, TRT, TRU, TRUE, TSE, TSI, TSTE, TTW, TU, TVD, TVO, TVT, TWPC, U, UBIS, UKEM, UNIQ, UOBKH, UREKA,
UWC, VGI, VIBHA, VNG, VNT, WAVE, WHA, WICE, WIIK, WIN, XO, ZMICO

a1 : www.sec.or.th (ﬁaga ™ IuN 27/01/60)
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Annual General Meeting : AGM LEVEL
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u3Enn lanzun AGM Checklist 100 Taun

ADVANC, AHC, AIRA, AJ, ALUCON, AMATA, ANAN, AQUA, ASP, AYUD, BAFS, BAY, BBL, BCH, BDMS, BIGC, BJCHI, BKI, BROOK, BRR, CFRESH, CHO, CK, CM,CSL,
DCC, DELTA, DRT, EASTW, ECF, EGCO, ESSO, FORTH, GC, GFPT, GJS, GLOBAL, GOLD, GPSC, GRAMMY, GSTEL, HANA, HMPRO, HYDRO, ICC, IHL, INTUCH, IRPC,
ITD, IVL, JMART, JSP, KASET, KBANK, KCE, KKP, KTB, KTIS, L&E, LANNA, LHBANK, LIT, LOXLEY, LPN, MACO, MBK, MONO, MPIC, NBC, NCH, NTV, NYT, OCC,
OCEAN, OGC, PACE, PAP, PATO, PB, PE, PG, PHOL, PJW, PLANB, PLAT, PM, PPP, PPS, PR, PRANDA, PRINC, PT, PTG, PTT, PTTGC, QH, QLC, RATCH, RCI, RCL,
RML, ROBINS, RPC, RS, SABINA, SAT, SC, SCC, SCG, SCP, SEAOIL, SENA, SF, SFP, SIAM, SIRI, SIS, SITHAI, SNC, SPALI, SPC, SPI, SPPT, SSSC, SST, STEC,
SUSCO, SUTHA, SYMC, TAE, TAKUNI, TBSP, TCAP, TFD, THANI, THCOM, THREL, TIP, TISCO, TK, TKT, TMD, TMI, TMT, TNITY, TNL, TOP, TPCORP, TSR, TTCL, TTW,
TVD, TWP, UMI, UV, WAVE, YUASA

21 [l 7] [

uSEnnlanzun AGM Checklist 90-99 laun

28, AAV, ABC, AEC, AF, AGE, AH, Al, AIE, AKP, AMANAH, AMARIN, AP, APCO, APCS, APURE, ARIP, ARROW,AS ASIA, ASIMAR, ASK, AUCT, BA, BANPU, BCP, BEC,
BFIT, BGT, BH, BJC, BJCHI, BLA, BOL, BTNC, BWG, CBG, CENTEL, CHG, CHOW, CIG, CIMBT, CKP, CNT, COL, COM7, CPF, CPL, CPN, CRANE, CSC, CSP, DCON,
DTAC, DTC, EA, EARTH, EASON, ECL, EE, ERW, FE, FER, FNS, FOCUS, FPI, FSMART, FSS, FVC, GBX, GCAP, GEL, GENCO, GL, GLOW, GYT, HARN, HOTPOT, HTC,
HTECH, ICHI, IEC, IFEC, IFS, ILINK, INET, INSURE, IRCP, IT, JMT, JUBILE, JUTHA, K, KBS, KCAR, KKC, KTC, KWC, LEE, LH, LPN, LRH, LST, M, MAJOR, MAKRO,
MALEE, MATCH, MBKET, MC, M-CHAI, MCOT, MCS, MEGA, MFEC, MINT, MK, MODERN, MPG, MTI, NC, NINE, NKI, NOBLE, NOK, NPP, NSI, NWR, OISHI, OTO, PAF,
PCA, PCSGH, PDG, PDI, PERM, PF, PK, PL, PLE, PMTA, POST, PPM, PRAKIT, PREB, PRG, PRIN, PSL, PTTEP, PYLON, Q-CON, RICH, RICHY, RP, RWI, S, S & J, S11,
SALEE, SAMART, SAMCO, SAMTEL, SAPPE, SAUCE, SAWAD, SCB, SCCC, SCN, SEAFCO, SE-ED, SGF, SIM, SINGER, SKR, SLP, SMIT, SMK, SMM, SMPC, SNP,
SOLAR, SPA, SPCG, SPVI, SR, SSF, STA, STPI, SUC, SVI, SVOA, SWC, SYNEX, SYNTEC, TACC, TASCO, TCC, TEAM, TF ,TFI, TGCI, THAI, THANA, THE, THIP, THRE,
TIC, TICON, TIPCO, TKN, TKS, TLUXE, TMB, TMC, TMILL, TNDT, TNP, TOG, TOPP, TPA, TPP, TRC, TRT, TRU, TRUE, TSE, TSTE, TTA, TTI, TU, TVI, TVT, TWPC,
TYCN, UAC, UBIS, UOBKH, UP, UPF, UPOIC, UT, VARO, VIH, VNT, VTE, WACOAL, WICE, WIIK, WIN, WINNER, WORK, XO, ZMICO
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uSEnfnlanzun AGM Checklist 80 — 89 Taun

A, ABICO, ACAP, AIT, AJD, AKR, AMATAV, ASEFA, ATP30, BAT-3K, BEM, BKD, BR, BROCK, BSBM, BUI, CEN, CGH, CHARAN, CHUO, CI, CMR, CNS, CPALL, CPI,
CSR, CTW, CWT, DEMCO, DNA, DRACO, DSGT, EFORL, FANCY, GIFT, GLAND, GRAND, HPT, INOX, J, JAS, JTS, JWD, KC, KGI, KOOL, KTECH, KWG, LALIN, LDC,
MATI, MBAX, MDX, MFC, MILL, MOONG, MSC, MTLS, NDR, NEWS, NMG, NNCL, NUSA, ORI, PIMO, PRECHA, RAM, ROH, ROJNA, SAFARI, SANKO, SCI, SIMAT, SMT,
SORKON, SPRC, SSC, SUPER, T, TC, TCCC, TCJ, TCMC, TNPC, TPAC, TPOLY, TRITN, TRUBB, TSI, TWZ, U, UEC, UPA, UTP, UVAN, UWC, VI, VIBHA, VPO, WG, WHA
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