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Forecast and Valuation

Year-end 31 Dec (THBmn) FY 13 FY 14 FY 15F FY 16F FY 17F
Revenue 182337 1617.82 2584.40 204256 4247.69
EBITDA 642.80 69.34 345.69 233.14 656.93
Norm Profit 279.56 -20.57 131.67 116.43 427.68
Net Profit 302.68 -20.57 131.67 478.43 427.68
EPS (THB) 0.42 -0.03 0.18 0.66 0.54
EPS Growth (%) 108% n.a. n.a. 263% -19%
PER (x) 3.16 n.a. 13.23 3.64 4.48
BV/Share 1.86 1.75 1.84 2.16 2.47
P/BV (x) 0.84 1.24 1.32 1.12 0.98
EV/EBITDA (x) 3.47 45.67 22.18 15.46 9.55
DPS (THB) 0.02 0.10 0.12 0.07 0.07
Dividend Yield (%) 2% 5% 5% 3% 4%
ROE (%) 25.1% -1.6% 9.0% 31.5% 23.7%
Int. bearing D/E (x) 0.78 1.20 1.69 1.34 1.27

Source: Company data, CNS IRIS
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Key Data

Shares in Issue (mn) 720
Market Cap (THBmn) 1598.40
12-mth High/Low (THB) 2.74/1.92
3-mth avg daily turnover (THBmn) 4.80
Foreign Limit/ Actual (%) 49.00/0.08
Expected Free Float (%) 50.93%
NVDR (%) 2.46
Dividend Policy (%) 40%
Par Value (THB) 1.00

Major Shareholders (%)
1. eI U AT

29.33%
11.16%
3.68%
3.68%
2.49%

2. u3¥n 4. la.wfawwad 1da
3. W.A.NTUWAT AR

4, U5 Inaduifais Ada
5. naRug @atunilgygn
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Profit & Loss Statement

2014 3Q14 4Q14 1Q15 2Q15 3Q15 4Q15 1Q16 %Q-Q %Y-Y

Total Revenue 366.8  122.8  931.4  591.2  500.1  269.5 1,223.6 965.1 -21%  63%
Gross Profit 48.8 245 4072 2462  189.9 67.9  360.2 3268 9%  33%
SGRA 972 1195 1857 1641 1408  142.0 203.0 187.6  -8%  14%
EBIT (36.6)  (77.9) 2073  151.3 59.7  (59.1) 1722 2055 19%  36%
Tax 3.7 113 (50.5) (19.2)  (2.0) 4.0 (542) (367) na.  na
Net profit (Loss) (25.79) (46.38) 74.88 81.25 17.86 (52.00) 84.57 64.60 -23.6% -20.5%
Normalized Profit (Loss) (25.8) (46.4) 749 81.2 17.9  (52.0) 84.6 64.60 -24%  -20%
Reported EPS (THB) (0.04)  (0.06)  0.10 0.11 0.02  (0.07) 0.12 0.08 -31% -28%
Gross Margin (%) 13.3%  20.0% 43.7% 41.6% 38.0% 252%  29.4%  33.9% 15% -19%

Net Margin (%) -7.0% -37.8% 8.0% 13.7% 3.6% -19.3% 6.9% 6.7% -3% -51%
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CORPORATE GOVERNANCE REPORT OF THAI LISTED COMPANIES 2015
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 SAT SC SCB SCC SE-ED
SIM SNC SPALI THCOM TISCO TKT TMB TOP VGI WACOAL
AAV ACAP AGE AHC AKP AMATA ANAN AOT APCS ARIP ASIMAR
ASK ASP BANPU BAY BBL BDMS BECL BKI BLA BMCL BOL
BROOK BWG CENTEL CFRESH CHO CIMBT CM CNT COL CPF CPI
CSL DCC DELTA DEMCO ECF EE ERW GBX GC GFPT GLOBAL
GUNKUL HEMRAJ HOTPOT HYDRO ICC ICHI INET IRC KSL KTC LANNA
LH LOXLEY LRH MACO MBK MC MEGA MFEC NBC NCH NINE
NSI NTV oCcC OGC OISHI OTO PAP PDI PE PG PJW
PM PPP PR PRANDA PREB PT PTG Q-CON QH RS S&J
SABINA SAMCO SCG SEAFCO SFP SIAM SINGER SIS SITHAI SMK SMPC
SMT SNP SPI SSF SSI SSSC SST STA STEC Svi SwWC
SYMC SYNTEC TASCO TBSP TCAP TF TGCI THAI THANA THANI THIP
THRE THREL TICON TIP TIPCO TK TKS T™I TMILL T™MT TNDT
TNITY TNL TOG TPC TPCORP TRC TRU TRUE TSC TSTE TSTH
TTA TTCL W TU TVD TVO TWFP TWS UAC uT uv
VNT WAVE WINNER YUASA ZMICO
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 IHL IRCP ITD JSP JTS JUBILE KASET KBS KCAR
KGI KKC KTIS KWC KYE L&E LALIN LHK LIT LIVE 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 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 T™C TMD TOPP TPCH TPIPL
TRT TSE TSR UMI UP UPF UPOIC UREKA uwcC VIBHA VIH
VPO WHA WIN X0
TUAZUUY Aouanuo AMNUNNE
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ANTI-CORRUPTION PROGRESS INDICATOR iaga ns Juii 18 e 2559

Level 5 : agneMagENeITRY  (Extended)

BCP CPN GYT PE PM PPP PT PTT PTTGC SAT scc THANI TOP

Level 4 : lAsuN1s5usae (Certified)

ADVANC ~ AMANAH ASP AYUD BAFS BANPU BAY BBL BKI BLA BTS  CFRESH  CIMBT
CNS csL pce DRT DTC EASTW ECL EGCO ERW Fss GCAP HANA HTC
IFEC INTUCH IRPC VL KBANK KCE KGl KKP KTB LANNA  LHBANK  MBKET MFC
MINT MTI NKI PPS PSL PTG PTTEP  SABINA ScB SINGER sIs SNC SNP
SSF ssl sssc svI TCAP  THCOM  THRE  THREL  TISCO T™B TMD TNITY TOG
TSTH

Level 3: Humsnisilasiu (Established)

AAV ABC ACAP AGE AH AHC AIT AKR ANAN AP APCS ~ APURE  ARROW
AS ASIA ASIAN  ASIMAR ASK BA BDMS BEC BIGC BJCHI  BROOK BWG CEN

CENTEL CGH CHARAN  CHG CHO CHOTI  CHOW ciG cITY cK CKP cM CNT
coL COLOR CPF cpl cpL cwT DELTA  DEMCO  DIMET DNA DTAC EA EARTH

EASON ECF EE EPG EVER F&D FANCY FIRE FMT FORTH FPI GBX GC

GENCO GFPT GL GLOW GOLD GPSC  GRAMMY ~ HMPRO  HOTPOT  HYDRO icc ICHI INOX

INSURE IRC IRCP T JAS JT TS JUBILE KC KCM KTC KwC KYE

LH LHK LT LOXLEY LPN LRH MACO ~ MAKRO  MANRIN  MATI MC McoT MFEC
MJD MODERN ~ MONO  MOONG MSC NBC NDR NINE NMG NOBLE NOK NPK NSl
NTV NUSA 0GC OISHI oTO PACE PAF PAP PATO  PCSGH PDI PF PG
PHOL PIW PLANB PLAT PLE POLAR PR PRANDA  PREB PRG PS PTL Q-CON
QLT QTC RATCH RCI RML ROBINS ~ ROJNA RWI s11 SALEE SAM  SAMART  SAMCO

SAMTEL  SAPPE sc scce SCG scpP SEAOIL  SEED SENA SFP sIM SITHAI SLP
SMK SMPC SMT SPA SPALI spc SPCG SPI SPORT  SRICHA ssc SST  STANLY
STEC STPI suc SUPER ~ SUTHA  SYMC  SYNEX  SYNTEC T TAE TASCO TBSP TCC
TCMC TFD TFI TGCI TGPRO THAI THANA THIP TICON TIW TK TKT TLUXE
TMILL ™T ™W TNDT TNL TOPP TPC TPCH  TPCORP  TPIPL TSR TSTE T
TTCL TU VI TYCN UAC UBIS UEC umi UOBKH up UPF UREKA ut

uv el VNT VPO WACOAL  WAVE WHA  WINNER  YUASA  ZMICO
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Level 2 : dsznAlanusume (Declared)

2s ABICO AF AIRA AKP  ALUCON  AMARIN  AMATA AOT APCO  BEAUTY  BFIT BH
BKD BLAND  BROCK BRR BSBM BTNC ccp cl csc CSR css EFORL  EPCO

ESTAR FE FER FNS FvC GEL GLOBAL  GUNKUL IEC IFS ILINK INET J

amT JUTHA K KASET KBS KCAR KKC KSL KTECH L&E LALIN LTX M

MALEE MBAX MBK MEGA MILL MK MPG MTLS NCH NCL NNCL NPP occ

OCEAN PB PCA PDG PRINC PSTC PYLON QH ROCK ROH RP RPC S&J
sGp SIAM SKR SMG SMIT ~ SORKON  SPACK SPPT SR SUSCO  TAKUNI  TEAM TF
TIC TIP TIPCO T™C ™I TPA TPP TRT TRU TSC TS TTW TVD
TVO VT u UKEM UNIQ uwc VIBHA VNG WIIK WIN X0 TRUE
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CCN CGD CMR CPH csp cTW DCON  DRACO  DSGT DTCl E EMC ESSO

FOCUS  FSMART GIFT GLAND ~ GRAND  GREEN HFT HTECH IHL ITD Jsp KDH KTIS
KTP LEE LST MAJOR  MATCH MAX M-CHAI MDX MIDA ML MPIC NC NEP
NWR OHTL PICO PK PL PPM PRAKIT  PRECHA  PRIN RAM RICH RS SANKO

SAUCE ~ SAWAD  SAWANG  SCN  SEAFCO SF SHANG SIRI SMART SMM SOLAR SPG SPVI
STA STAR SVH SVOA swc TAPAC TC TCCC TCJ TCOAT TH TKS TNH
TNPC TPAC TPOLY TRC TRUBB TSE TTA l TTL TTT™ TWP TWZ UMS
UPA uPoIC uTP UVAN VARO VI VIH VTE wG

TEAU (Level) uan19ilsziiu
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