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Financial Summary
Unit : MB
Revenue

Growth (%)

Net Profit

Growth (%)

EPS (Bt.)

BV (Bt.)

Dividend (Bt.)

PE (x)

PBV (x)

Dividend Yield (%)

N1 : KOOL uazilseumns Ing AIRA

FY14
463
51%
31
1083%
0.09
0.30
0.08
N.A.
N.A.
N.A.

FY15
641
38%

-74%
0.02
0.68
0.00

74.76
1.84

0.00%

FY16 FY17F
890 1,311
39% 47%
87 130
984% 50%
0.18 0.27
0.81 0.99
0.05 0.14
30.35 26.54
6.78 7.26
0.91% 1.26%

FY18F
1,832
40%
179
37%
0.37
1.23
0.19
19.34
5.86
1.88%
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U1M) M@ LIT 185URU1nN15000 Warrant U52a1a1 720 411 (400 411
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H Mon-IT mIT

B

Auwdowiodam

Awidladuia Awdlanaaia

Construction & Renowvate
Computer &IT

Uftility System

Service

Logistic

Adwvertising & Event Organizer
Telecomunication

Truck &Trailer
Equipment & Machinary
Printing&Packaging
Other

Total

#in1 : AIRA RESEARCH

XX
]

Bid Bond Project Finance Leasing

wilsda Aude vimsdanniiuds Awidafiad
ALY whondla L/C whalumpudum | uashudowndo WA WML

AIRA
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Factoring Supply Chain

Trade Finance | Hire Purchase Finance

vinefuds  Awdoidimu

Awdmlarmia

Finance Amount by Industry -
Y2017 %o

27.61% '

22.07%

12.71% 4

10.15%
5.55% f
3.21%
3.09%
2.57%
1.52%
1.01%

10.51%

100%
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Au¥ona1ati i1y Yield gana1 15U Project Finance 19 Yield g
16 - 18%n91)
10 - 14% 1ag (4) AUNUMINU (CoF) USuarananasesn LIT-W1
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Loan Portfolio 2559

Financial

lease&Hire
Trade

Finance&Project

finance loan

34%

.

LIT Business Target Y2017 -

ﬂﬁwq‘zulﬂﬂmuﬁﬂnﬁas_sﬁa’_{u’ﬂ 2017
Tuwinoasslsd soanisUassduds uazwosulnals

<+ Increase LS/HP
Portfolio to 550 MB
to cover fix cost

<+ Increase
Finance Amount
by Factoring

++ Increase Bid
Bond Volume

Target
Portfolio of
2,200 MB

Increase
Finance amount

to 10,000 MB

Increase
Revenue Growth

by 30% :
<+ Increase Project

Finance to 35% of

total Portfolio

131 : AIRA RESEARCH
71115 VS Eaming Growth Rate
48.00% 250.00
46.00% \
\ L 20000
44.00%
\/\ L 15000
42.00% A
P 10000 g Growth(%)
s000% I
j B
38.00%
36.00% L o000
2558 2560 2560F 2861F

i1 : AIRA RESEARCH
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v o

A dy ] 1 2 Y] 1 a 1 9 1 ~
seaud iosnngnuilaInapilumasy Tasaan LIT sz@ula bidesnn 30% lion
-2 dheni

9 [y} d' = 1 é Y 1 a = Y]
71Uty Trade W1 Forward PE (#igd 19.5 11 @363 ldunsawnu lwinieuny

[ ] 9 [
Growth %@Qﬁ?lliﬂmaﬂl]ﬁglﬂﬂﬂ’ﬂ 30% Lﬁ'll!l!%ﬁ'] ““‘ff@” Iﬂﬂiﬁﬁ?ﬂ'ﬂﬂ?‘ﬁﬂﬂﬂ% 15.30 YN
99 PE 91 25 1M

Fimancial SumumsaryT

et Profit (Btmend T 45 100 . &6 144 52 20374
ERPS (Bt} O35 O 5400 51 .51
Sroweth (%) A7 . 35%0 A2 BO%h A3 .87 % A &O%0
B (Bt} pEL S o 235 4 FE = 51
Drwidend (B} o1& 11 .31 O
FE (=} 2 8a 23 .84 19 56 14 34
FBM () 3.5 504 = 84 2. 60
Didend Yield (9%) = 25 093 =2 56 237
ROASIT) 6. 93% 5 _346% 5.27 % 5 55%
ROAE(IT) 1&.16%0 PEFEIL B 19 . 65%0 18.85%
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L5 | 2016 +-% 80 1
1. Contracting, Mo, _ . ) 70 - % Order book of worldfleet
Tankers 534 127 | -7T8.2% 60 -
Bulkers 357 48| -BBE%
Conlainerships 250 TE | -B9.8% 50 1
Gas Carriers 107 22| -T9a% 40 -
Ol shang 185 45 7 2.8% 30
Other 248 . 161 35, 1% 2 -
Total {No.} | 1665|480 | -T1.2%
Total ($bn, estimated) | 900| 35| -628% 10 -
2 Emlmnl]ngh-‘r Bullder Cﬂl.ln‘tl'y'. m CGT 0 T T T T T T T T T T T
China | 11a] a0 -s6a% w8 o8 2 g5 4O 0§ 9 % o9 09
South Konga 10.7 1.8 -83.2% g g g % ﬂ ﬁ % ﬂ ﬁ ﬂ ﬂ ﬁ
Europe | 26 | 34 | 308%
Giabal Total | 30,8 . 11.2 | -7 1.7% A . d' - d! = o
1%”:""3"“-'" dhwit — S T—ETT—E “Order Book E‘Jf’ﬂﬂﬂlﬁ1ﬁﬂ°ﬂ 9.7% ﬂlﬁ)ﬁﬂf’)ﬁ!ﬁ@iﬁﬂ “lN!‘]JMﬂ’J!EFU

AECS =N ' Q ,
.= o A d Y (¥ G
Sulkers Wil 42| 4% draaiudsziamsa @nddavdourias 12 V) waannmsnaise
Comainarships 18.59 101 -4, 6% Q , . oY
TTHER N o\ %4 Y = a A A A A

o D s peediladiaslilneurth saudamsiiosandureven1sverse
Total | 867 1000  34% Sy <
4. Orderbook, m dwt, end year I l NYNIINUVY
Tankers 105,2 TEE 27, 2%
Bulkers 1315 | B56 | -34.5% L Vo o : -
Containerships 49| 361 -196% “iBmnamsmayanaeseluulull 2016 dgalusen 35 3l
Gas Carriers 18.5 14.2 27 2% bl A «
Other 12.8 109 | -21.0% N <, 3 0 wa o
Tatal 3140 | 22aa| 291% NS 48 afytyl  anaden 87 % YoY ﬂlﬂ!uﬂﬂ"ﬁﬂﬁﬂiuﬁﬁliﬂ
5 Domalltion. m dt e e aan Tl 2016 eglnanasgagegaiitlaz 29 anuaaranau @ 2012
Bulkers 30.5 2E0 5.2% ~ , o
Containerships 28 BB 2143% gIgan 34 axuaanInau)”
Cther L 31| 38| 258%
Taota! 38.8 | a4 2 13.6%

INE Bloomberg, Clarksons
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B Dry Bulk Trade Growth % W Dry Bulk Fleet Growth %

¥
[ ] (=] [ ] e o~ oo

2010

Vessel
Size

Capesize
Panamax
Supramax
Handysize
Handymax

Average

i : Bloomberg, Clarksons

2011

Time

Charter

(USD)

$7,125
$5,900
$5,938
$5,150
$5,300
$6,028

2016 2015/2016 2017 Time 2016/2017 2018
Time Charter Time Time
Charter Estimates Charter Charter
Change  (USD) Change Estimates Change
(%) (%) (USD)
“A12% $9,800 38% $13,000

0% $7,500 21% $9,600
A7% $7,888 33% $9,850
9% $6,500 26% $7,300
N/A $7,000 32% $8,000
“10% $7,738 32% $9,550

|
2012

]
2013

2014 2015 2016 (Est)2017 (Est)

2017/2018
Time
Charter

(%)
33%
28%
25%
12%
14%
23%

SECURITIES PUBLIC QOMPANY LIMITED

“59uaszUNUI (Yoyad1n Clarksons & 5.0.
2016) gnBua? Supply veusomnedlull 2017 # oz
A S = d a o 4 A

PUlee 0.6% NONEUND Demand NAZAVINTT
2.1% 15199010311 2017 HazduiliSuduveamsnuaa

Tugaamnssuizemnes”

“21nNMIF15I9ANNHH]IAE Bloomberg

d v Y q' 2
MAMIaI M3z Nuslud 2017 aziuau 32%”
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Q Q
U

v da o W (% Y LY
15319991 Downside 10YaMNITNITUADUVIDING 1A PSL AndeaMI4 taziiuin

.

Nany 1msnese 1 2 Wuamwm aaeail 20152016 Failu 2 Yimrheiigalu
A J o X o i o a .
Uszifmanivosgaannssy  aSeisRuuzi “Fainamls”  Bayanurmnzaniie

Uszinin1A 13.50 v (szdivae P/B Naunay 10 1 +1 S.D. 139 1.68x)

Financial Summa

Unit: MB.

Revenue 4,591 4,259 3,744 4164 5,159 6,446
Growth (%) 18.5% -1.2% -13.3% 12.3% 24 0% 256.0%
Core Profit (151) (1,286) (1.466) (1,045) (148) 1.122
Growth (%) MM MM MM MM MM .M.
EPS (0.08) (1.82) (1.71) (0.67) (0.09) 0.72
BVPS 14.70 12.37 8.74 8.07 7.98 8.60
OPS 0.20 0.00 0.00 0.00 0.00 0.20
PE MM MM MM MM MM 14.59
PBY 0.71 0.45 0.94 1.30 1.32 1.22
Dividend Yield (%) 1.9% 0.0% 0.0% 0.0% 0.0% 1.9%

#ia : PSL waziszananislag AIRA
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<3 v 1 Y o Aa
Wu 4 - 53 Tasdaaiunelavazm lsgniluilso ves SCC sz 44% wag 75% w1910
Aa A ) I Yo 4 1 1 a Y] s o v Y
53001 Iasiadl M 18515z Tesinndruaanannuaniniadingiaa laa
Yo J q o w A . q Aa ]
e aaluileo lasudse TexiiunanmasnsHanued Chandra Asri Nilsemadulatlide vad
2 2 Yy o Y v 2
De — bottleneck MNAUDIN 0.92 a1uaY 11U 1.33 a1udU uazma 1Q/60 518 1AU18ATY qoq
1a99501117915991U Cracker W 1 (ROC) 40 U 130 4Q/59

HDPE - Naphtha price gap PP = Naphtha price gap

$iton
1,800

: Qa3 e 314 G 4 n? a7
o date QM3 Q213 GAM3 Qa3 Q14 QM4 QM4 QM4 Q1M Q1S QIMS Q4SS QIME Q216 Q6 Q46 To date
N a1 k=) L o (7] L] H £ (k] 684 GHZ\' F, .
r PP-Naphti tha 581 [1k 587 5aT (¥ ] [ =] T8 818 LLF) 788 &T2 854 589 &80 To4 838 | 628 :
IIIIIIIIII 566 3 - - L
ETS
HOPEC2 o M 166 0 1 M8 24 M () B4 A0 9 s & 1% 87 Sproad (#fon} < b F 8 e fed A* el
Canaphtha - W2 40 | M 4 S5 S8 532 23 S0 SE | e e e S PPC3 2 178 182 W7 192 304 38 433 WS 408 39T a1z 285 a2 %65 4 190
Bront M3 10 10 18 0w 56 0 M M 4% 46 5 C3Mophtha 345 439 415 420 434 328 388 385 339 I8 275 142 208 308 3@ 22 4%
'
=1
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2% elATaTenYURAINITAINUINNIATY MATIINTZAUANNADINT IUNGN Commercial
1182 Residential 1#n&1L
= A 1 ~ v Yo w a ~ s A X
e gzl SCC Umsvenslilungn ASEAN uazmaluileo Suimasmanaaiudmudinuay
Y £y o < FY @ a A A A Y o 2
(1) AWp 910 1.1 amdu 11 2.0 Sudu wag (2) dulailde 9n 1.8 AIUAN UoNIINL 2H/60

U
QU

~ o A =~ s 9 = 9 o
VU QﬂTiNﬁ@]GluUJfJuﬂﬂﬁ UIUIBDN ‘]J’i$3ﬂil! 1.8 a1UAU

Y I 4
aNNdIMsudmualulszima v Growth (y-o)

ASEAN cement markets

2015 2016
* amani Semen Indonesi 36
T°‘a{£;’“* [-z% % A% % 0% % % % 3% -2%] — oo bt
(100%) 100 B Capacity 2018
Commercial
(Approximately 6% +% -3% 0% 2% 0% -1% -1% -2% A% 80

20%)

Gov't
(Poprodmately  +10%  #11%  +11%  +12% #11%  421%  40% % % +9%

30%)

AR o - ;
. 0 Fee] i
Th % % 4% 5% -Zh -10% -8% -8% 1% Laos Cambodia Myanmar Thalland Indonesia Vietnam
Demand Growth
FY2016 na +14% +2% 2% 0% +3*
FY2015 +5% to +7% +8% +H1% 0% +2% +8%

N1 : SCC
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' v A & ~ = ~ o . 1A

e uiun 27/4/60 wMIwalsznouns 11l 60 N1al Ten1asin New High @aotio91n
{ o a < wn ¢ < 1A d

59 Amlsgnigegaiiudszianmsal wazma scc idlu 1 lujuamalug iy

Fhviuneveainainua193aLiie Fund Flow NaUMN

=S 1

* Jszmiusmuihvungi) 60 N1 648.00 VN 81999 PE 13X (aedovelus 2 damuu)

Financial Summa

FY13A FY14A FY13 FY16 FY1TF
Revenue (MB) 434,251 457 545 439,614 423 447 497 456 042 227
Growth (%) 6.54% 12.27% -9.83% -3.68% 17.48% 9.00%
Net Profit (MB) 36,522 33615 45400 h6,084 59,619 67,332
Growth (%) b4.89% -7.96% 35.06% 2353% 6.66% 12.66%
EPS (Bt.) 3044 28.01 37.83 46.74 49.85 56.16
BV (Bt.) 134.62 147.74 171.80 200.02 231.16 268.32
Dividend (Bt.) 15.50 12.50 16.00 19.00 19.00 19.00
PE (x) 16.30 17.71 13.11 10.61 9.95 6.3
PBV (x) 3.66 3.36 2.89 248 2.15 1.85
Dividend Yield (%) 313% 2.52% 3.23% 3.63% 3.83% 3.63%

M1 - SCC nazilszuams lag AIRA
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SPALI : Outlook for FY2017 Remains Solid
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SPALI’s Rev. and Net Profit
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3 Yr Price Performance
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Unit : MB FY13 FY14 FY15 FY16 FY17F
Revenue 12,615 18,591 21,364 23,336 26,282
Growth (%) 10% 47% 15% 9% 13%
Net Profit 2,882 4,478 4,349 4,887 5,650
Growth (%) 2% 55% -3% 12% 16%
EPS (Bt.) 1.68 2.61 2.53 2.85 3.29
BV (Bt.) 8.57 10.47 11.91 13.76 15.68
Dividend (Bt.) 0.70 1.00 1.00 1.05 1.21
PE (x) 8.70 9.24 7.18 8.78 7.41
PBV (x) 1.70 2.30 1.53 1.82 1.56
Dividend Yield (%) 4.79% 4.15% 5.49% 4.20% 4.98%
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Financial Summary
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A

FY14 FY15 FY16 FY17F FY18F
Revenue (MB.) 229,325 178,766 154,954 165,490 173,103
Growth (%) -12.0% -22.0% -13.3% 6.8% 4.6%
Net Profit (MB.) -6,367 8,227 8,688 6,734 7,031
Growth (%) n.a. n.a. 5.6% -22.5% 4.4%
EPS (Bt.) -1.07 1.90 2.00 1.55 1.62
BV (Bt.) 10.93 12.24 13.90 14.80 15.97
Dividend (Bt.) 0.26 1.18 0.93 0.81
P/E (X) -39.11 6.80 6.44 8.31 7.96
P/BV (x) 3.84 1.05 0.93 0.87 0.81
Dividend Yield (%) 2.04% 9.17% 7.22% 6.28%
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Unit : MB FY14 FY15 FY16 FY17F FY18F
Revenue 2,053 2,388 2,634 3,744 4,232
Growth (%) -5% 16% 10% 42% 13%
Net Profit -16 164 199 462 557
Growth (%) -106% 1122% 21% 133% 21%
EPS (Bt.) -0.04 0.39 0.48 1.11 1.34
BV (Bt.) 6.44 6.78 7.16 7.60 8.12
PE (x) -498 112 91 39 33
PBV (x) 5 6 6 6 5
Dividend (Bt.) 0.04 0.34 0.15 0.67 0.81
Dividend Yield (%) 0.1% 0.8% 0.3% 1.5% 1.9%
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