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Anti-corruption Progress Indicator

MAJOR SHAREHOLDERS as of 30 Aug 2018

w1e 317 Yaaransal 29.62%

SOUTH EAST ASIA UK (TYPE C) NOMINEES LIMITED 5.48%

NORTRUST NOMINEES LTD-CL AC 5.29%

gEN 1VI£IL’EI'H’W7G’7? Eule) 4.91%
GIC PRIVATE LIMITED 4.02%
THE BANK OF NEW YORK MELLON 3.44%
FINANCIAL SUMMARY consolidated
Year End 2017A 2018A 2019F 2020F
Sales & Services (Btm) 8972 9952 10,288 10,844
Core Profit (Btm) 858 1,020 1,142 1,244
Net Profit (Btm) 1,193 1,284 1,142 1,244
EPS (BY) 1.33 1.43 1.28 139
EPS Growth (%) 0.4% 76%  -11.0% 9.0%
DPS (81) 1.25 1.35 115 1.25
P/E (x) 18.0 16.7 18.8 17.3
DIP (%) 5.2% 5.6% 4.8% 5.2%
BV (B1) 7.26 7.41 7.35 7.61
P/B (x) 3.30 3.24 3.26 3.15
ROE (%) 181%  196%  17.3%  18.6%

Source : Company, LHSEC Estimates
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Result Notes

(’E‘II’WNU’WW) 4Q17 1Q18 2Q18 3Q18 4Q18 %QoQ %YoY 2017 2018  %YoY
Sales 1,858 1,950 3,004 2,048 2,951 441% 58.8% 8,972 9,952 10.9%
Cost of Sales (1,325) (1,330) (1,911) (1,417) (1,841) 29.9% 38.9% (5,958) (6,499) 9.1%
SG&AExpenses (638) (5200  (577)  (546)  (848)  551% 329% (2364) (2,491) 54%
Profit sharing from associates 27 71 69 67 54 -19.5% 103.1% 231 262 13.4%
Other incmes/(expenses) 214 170 103 121 62 -48.7% -71.0% 736 457 -37.9%
Interest Exp (33) (29) (26) (26) 27) 0.8% -18.5% (140) (108) -22.7%
Net profit 75 284 534 206 259  258% 2468% 1,193 1284  7.6%
Extraordinatry items 64 109 53 71 30 N.A N.A 373 264 -29.4%
Core profit 10 176 481 135 229 70.0% 2082.3% 820 1,020 24.4%
Source : Company, LHSEC Estimates
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MAJOR
Statement of Comprehensive Income consolidated  Statement of Comprehensive Income consolidated
Year end (Btm) 2016 2017  2018F  2019F  2020F  Yearend (Btm) 4Q17 1Q18 2Q18 3Q18  4Q18F
Sales & Seniice 8,745 8,972 9952 10,288 10,844  Sales & Senvice 1,858 1,950 3,004 2,048 2,951
Cost of sales and senvices (5,580) (5,958) (6,499) (6,597) (6,991) Costofsalesand senices (1,325)  (1,330) (1,911) (1,417) (1,841)
Gross profit 3,165 3,014 3,453 3,691 3,853  Gross profit 533 620 1,093 630 1,110
Selling and admin expenses. (2,362)  (2,363) (2,491) (2,536) (2,657) Selling and admin expenses. (638) (520) (577) (546) (848)
Profit sharing from associates 256 231 262 270 278  Profit sharing from associates 27 71 69 67 54
Other incmes/(expenses) 9,324 9,706 10,409 10,420 10,983  Otherincmes/(expenses) 214 170 103 121 62
Interest Exp 144 140 108 110 106  Interest Exp (33) (29) (26) (26) (27)
EBT 1,444 1477 1,572 1,448 1,507 EBT 103 313 661 246 352
Income taxes (237) (279) (273) (290) (246)  Income taxes (33) (27) (124) (36) (87)
Minority interest (19) (4) (16) 17) (17)  Minority interest 5 ) (3) (4) 6)
Net profit 1,188 1,193 1,284 1,142 1,244 Net profit 75 284 534 206 259
Extraordinatry items 308 336 264 - - Extraordinatryitems 64 109 53 7 30
Core profit 880 858 1,020 1,142 1,244 Core profit 10 176 481 135 229
Statement of Financial Position consolidated  Statement of Cash Flow consolidated
Year end (Btm) 2016 2017  2018F  2019F  2020F  Yearend (Btm) 2016 2017 2018  2019F  2020F
Cash and cash equivalent 531 573 596 1,842 2,504  Cash flow from operation
Receivables 1,256 1,182 1,161 1,200 1,265  Netprofit 880 858 1,020 1,142 1,244
Inventory 98 141 129 238 151 Non cash expenses 1,289 1,291 1,265 1,379 1,426
Other current assets 465 362 362 380 395 Changes in current assets (1,097) 428 (1,668) (1,662) 69
Fixed assets 7,591 7,186 7,242 6,355 5870  Changes in currentlabilities (1,689) 497 6,005 293 298
ilnvestment in Associate 3,264 3,037 3,375 2,969 2,969 Inc/Dec in operation acitivities (2,786) 925 4,337  (1,369) 367
Other non current assts 496 553 431 431 431  Netcash flow from operation 1,721 1,992 2,767 2,401 2,724
Total assets 14,725 13,808 14,074 14132 14,301  Cash flow from investment

Inc/Dec in fixed assets (900) (836) (947) (700) (700)
Payables 1,761 1,675 2,453 2477 2,502  Inc/Dec in other assets - - - - -
Portion of loans dued within 1 yr 4475 2,118 2,006 1,930 1,836  Others (126) 551 134 670 (240)
Long-term loans 764 2,605 1,906 2,064 2,064  Netcash flow from investment (1,026) (285) (813) (30) (940)
Total liabilites 8,007 7,309 7,442 7,553 7,489  Cash flow from financing activities
Minority Interest 81 85 123 139 156 Inc./dec. loans 586 (439) (629) 82 (94)
Paid up capital 895 895 895 895 895  Inc./dec.in equity 40 2 - - -
Premium on common stock 4,053 4,056 4,056 4,056 4,056  Dividend payment (1,072)  (1,129) (118)  (1,208)  (1,028)
Retained earings 1,412 1,487 1,648 1,582 1,799  Netcash flow from financing activiti (476) (1,664) (1,930) (1,125) (1,122)
Total shareholders' equities 6,718 6,499 6,632 6,578 6,812  Inc./Dec.in netcash 219 42 23 1,245 662
Total liabilities & equities 14,725 13,808 14,074 14,132 14,301 Cash on hand 531 573 596 1,842 2,504
Key Financial Ratios consolidated ~ KeyAssumptions consolidated
Year end 2016 2017 2018F 2019F 2020F  Yearend 2016 2017 2018 2019F 2020F
Current ratio (x) 0.37 0.57 0.48 0.79 0.95 No of Screens
Receivable turnover (x) 7.18 7.36 8.49 8.71 8.80 Bangkok 346 340 353 366 379
Payable turnover (x) 39.80 49.92 48.21 36.00 36.00 Upcountry 316 377 437 500 563
Debts to equities (x) 1.19 1.12 1.12 1.15 1.10 Cambodia & Loas 16 40 55 70 85
ROAA 8.2% 8.4% 9.2% 8.1% 8.8% Total Screens 678 757 845 936 1,027
ROAE 178%  181% 196% 17.3%  18.6%  Average Ticket Price bht (ATP) 166 159 164 166 164
Source : Company, LHSEC Estimates Source : Company, LHSEC Estimates

a o o o 4 Ia Id o o § a 1] L
1A waud weud End Afe (Wunw) 1 11 81ANgAUEd A s auua s lE LISeNMILLE LIAAINT NFUNNY 10120 TNT. 02 352 5100 91 2270 4



MelSecurities

o o o‘d‘ o -8
[ FUAUNTN 18 NHATWUT W.A. 2562

DISCLOSURES & DISCLAIMERS

‘ .
iwmuﬂuumm‘wwu‘fmamwmnmwa LAUA wans 5 Ed /AR (NYNT1) (“LU3Em”) ImﬂﬁfﬂqﬂimaﬁlﬂmmﬂLLwé%aHawhﬁu ol
mmﬂm‘lwnwa@mamnmswwnmqnﬂummmu

. .
mwtﬂuuuﬂuﬂwumm wen 1o Tuwwfidua N3l a1rin (1m711) (LHBANK) fingyalar) Nfinns81eBedis LHBANK lusiaenuil
mmnﬂavmﬂl,ww,wa‘lﬂumﬂﬁﬂumaunwmmwmuj Wil

v O N T y x o d 4 N R e
fayasine IlsnglunesvuaiuidminiulngliRasanudadmnanunasdeyaiigniies uazside fannuiidete athelsfinig
s lianafusesmnugniiesasuiionaesdieyadinann wEmaeawnudns lunslinasfitiaeamdmusiiedhadaalunisufila
Waindioyasine) Taglifieswannainasamiin

e sau e T A . e e ol s p
enwetiuidnddliiutianzynanafinimun fnadliifinieindn dautas deste weund 21e e Andd sideuassmnisslaad
Tudsnmadlidn ludnuozla duusazlifuanuduseniuaednenidnusainisdm

mmwﬂwmmwwmmme ﬂﬂV]\iUﬁ‘i&fﬂLL@"/ﬁi‘ﬂ Uﬁ"i:WlsLuﬂﬂNﬁi‘ﬂﬂW‘lsﬂﬂ"li‘NWU'ﬂ\i LH Bank 'ﬂ’WNﬂ‘]uLﬂ?J‘]‘H'ﬂ\iﬂﬁ"ﬂ&l@ﬂﬁwiﬂﬁlu
1@"\ ﬂ‘]_l'i_li‘]:f‘*/]lﬂ"\ wnnﬂmqm'lmﬁﬂmu/ummwuﬂim unmwummi'l“ﬂm@ﬂwu@@ﬂwmwmﬂumiwmafmmmmu“lﬂﬂﬂummwu
Ui'}:mhii“}.lNﬂ“ﬂﬂuﬁlﬂﬂ’l’]ﬂmﬂ‘ﬂ’]ﬂ‘lﬂ"\ '*nmmmnmiuwamm@mwmu‘Lumﬂmuﬂuuuiﬂlﬂﬂumnim

RATINGS DEFINITION

. ‘ v
Tuurimssindnningmandandinisliduusiuarlidysnuaifeaniunanninduaiseting ludouiiisazesunafeszuusinge
sananlaadualieligaudinlanannig 338n uazAuvanedIA sz uuARuAn s Tuaials

RATING fg “muwmmuﬂmﬂwuﬁm” Tagfiansanannnisaanisninn insatssnennislueunanvea i utafi s 41 aa
i”muamwamauLmummmmﬂumm”ﬂ" 12 andnaiin ur (1) SBUY=STRONG BUY=inanauunuginda 15%, (2) BUY=
WuanauunuuInng 5% usldtia 15%, (3) HOLD= luuam@mmuuﬂmm 5%, (4) TBUY=TRADING BUY= mmuumumumwmm
Flwuneuda mﬂﬂi"mumrmmmwma analFusaslFnnnia -10% usisze “aumuﬂmwuLﬂa@uwuulmmwuﬂmmmu
de liidanunsnidindeiite et lsld, (5) SELL= iwmwuﬂmmﬂ%wuﬁmmmuuaﬂwqmem aadranan isanfiuliusong
1Hu1nnan —10%

. . p
ACTION A8 “ANuuztinAuNagns” ANuszUL TRADEMAP leAnAUTW Geilsziduann VALUE way MOMENTUM 2eananningiiu

VALUE fa “mwumu‘l@mmmmﬁu” (ATTRACTIVENESS) wiiaiflu 3 92611 Aia CHEAP=gn, FAIR=IMN1Z&N LAz DEAR=LUM ERGN
AN RATING Mulssifiulneiindinsziiiiadainugruniuies Tng CHEAP=SBUY %8 BUY, FAIR=HOLD, DEAR=TBUY W38 SELL

2 MOMENTUM fa “A2nuudausquessnandiu’ (ROBUSTNESS) vie “Anunnaaduualiin” (TREND QUALITY) Geitansninlu 3
N9aUAN (§U=HOURLY, nan9=DAILY uazen9=WEEKLY) uiiflu 3 sziuiduiu As BULL=31, BOAR=734 Laz BEAR=A4

>

WHe1in VALUE uaz MOMENTUM 2n3auriu Azl ACTION ans MATRIX dn9a1s Gl Auuztindanagns 3x3=9 sziiu fall

VALUE
DEAR FAR CHEAP

TBUY ADD SBUY

BULL

ALERT | HOLD BUY

BEAR

SI=BEREDUCE| WBUY

<+——MOMENTUM —
BOAR

v o
o o

Tiall ml,l,uwm ACTION ¥4 9 s Tlaanumsnesal] SBUY=STRONG BUY= mmmﬂuiwﬁuﬂmﬂ@mnLmvﬁum‘tﬁmLLE’iaLméd AT
Lﬁ”n%vmw BUY= mmaﬂusvmum@ﬂwmn ustnwa Tiinundesa mmmwmﬂvﬂﬂim WBUY=WEAK BUY= aanegluszauiaula
10 wiTnidsudasen Assedaiiiedewus, ADD= managluszAumunzan uasTlunaliaduse mmmmwumuim HOLD=
s1aneglussAumsnzauusriuwliinundesia wuziinte, REDUCE=anaglusziumanzan uiiilaniaasdn wizinaanisamuas
Lnadau, TBUY=TRADING BUY=manag/luszsiuuns usdeilenaufudusels uusiniiseusdaiiannls, ALERT=menatluszdu

unsuaziuusliinlaidnian pasduminddauaziinasusziingeds, SELL=smegluszduunuazfuugliinas uuziranaviui

éhu%"uﬁmu:ﬁwﬁqmwﬂm:ﬁu SECTOR fiansnsnanuanauunuiaiaudsluudazngugsia § 3 fmﬁ“u e OVERWEIGHT=4714
mmmwummu mmmlﬂmmﬂmmummﬂmmﬂﬂ (OUTPERFORM), NEUTRAL= mmmwumwunmu AnIn I nanaLILNY
In&AeeAnede uaz UNDERWEIGHT= mwuuaﬂmwmuunmu AAdnazliinamaULnLANNINANLRAE (UNDERPERFORM)

oA o
uanany LW@INH 'WHL"IJ’]‘I’Wﬂ\iﬁ'&iﬂ‘]_lﬂ’ﬂﬂuﬁ'&ui’ﬂl’ﬂdﬂu[ﬂqdﬂ ’ﬂ?;I'W\N’m"I Ls*ﬂmlmvmﬂm:fmm'mmzw'lwawmﬂummumq

(STAR RATING) 34 STAR RATING azflszsiuaruiiaulagegaiily % % % ¥k % uazszdupanuhaulasgeidi %

Tne STAR RATING i@:ﬂi:mmwnmmﬁuﬁnﬁmm:ﬁ3 #11 Aannann RATING mqﬁmﬁhﬁm@qqm 2 A9 (SBUY/BUY=X %k |
TBUY/HOLD= %) fumnpilngedqn 2 a1a (BULL=K % BOAR=X) uazéirunagns SECTOR gadn 1 A19 (OVERWEIGHT=X)
Wi u XYZ ﬁﬁmu:ﬁﬂﬁmﬁu@mﬁu BUY fAuuzindnumafinilu BOAR uazfiAuuzinfunagniszsau SECTOR i
NEUTRAL 1512213 STAR RATING 289fj1s XYZ winrfu Y 0 K flufiu

Tuseeutfalf dlamenanisdnsaresaun AN gUgINan T unssunsLFim Ing (THAI INSTITUTE OF DIRECTORS-10D) lui3as
n13AriuguaTianig (CORPORATE GOVERNANCE RATING) uaznanislssiiurasaniulneiminisiusatiadnaanuAundin
mistlasiunisidawiendesiunimasnaeisidu (Anti-Corruption Progress Indicators) saatizEnannziaulisian

P - ey g0 o < Sy Y . oy
1BEUANNINGT uaus waud Ed Aie (Wvnaw) 107 11 91AN3AENE dme nuuans 1A LINYNNMILLES lIREIMT NI 10120 TN, 02 352 5100 “i1 3 AN 4



SeCUFItIeS Tusunsii 18 NUAWUT W.A. 2562

v o >
o 9

fiell n9tlsz18u CG RATING waz ANTI-CORRUPTION PROGRESS INDICATOR #4nana Auuadtyanealilazanunung fadl

CORPORATE GOVERNANCE RATING
TUATUUU Anyanwnd ANNNUNE

90-100 1af (EXCELLENT)
80-89 Au1n (VERY GOOD)
70-79 # (GOOD)
60-69 finald (SATISFACTORY)
50-59 A #114 (PASS)
findn 50 - -
ANTI-CORRUPTION PROGRESS INDICATORS
FLAL ATNUNE
5 mﬂwmmjéﬁﬂﬁm (EXTENDED) u?ﬁwmeﬂﬁlﬁuﬁau‘iﬂmﬁﬂi@quuﬁdﬁudqumﬂdﬁiﬁw fifine fanans ke
ﬁaLmuqﬁ@ﬁ@:”L:Jﬁmmﬁﬂﬁmﬁumm@ﬁﬂﬁuﬁqﬂgﬂLm‘u
4 l#5unnsFuses (CERTIFIED) u“ﬁ:?'wme'lﬁl,ﬁuﬁqmaﬂﬂﬂﬂﬁﬂﬁ TnefinN8a LNTUAINNATLEIULAENNE LR

NIZUIUNSVIUNARINAENITNNIATIR AR LVTRHSa Lty n.a.m. TiAdu
wingeu IHiunsfuseailuasndnuussendjifivesniaenaulng lunissiesiu
nase visarun1snsaaauiialiinudesuedraiiugaszainuianuniauen
3 fumenistleaiu (ESTABLISHED) uanasliiviuisssiuseuanselounave e iy Tidedwminh sy Tl
T - O S
dauineadies sesinufinasdes Aeasuaginavsuunntinauialiinanagineniu
ulaneuazuulfumlunissesinuaesiildu

2 dsznelamunsund (DECLARED) iuansliiiuiaanusadulnanistsznmaaunsunlidnduuwsond jun
(COLLECTIVE ACTION COALITION) aasnatantulnglunissafiiunasn
1 fulaune (COMMITTED) duansliiviulieAniuaingiimegegauazaecasinslaasiuazulaungaes

4 o a & ™ R T o
ﬂm:ﬂﬁumﬂummmimLuuﬁquw@:134“mummmmnumm@ﬁﬂw

{ =

¢ e e Al d A o ¥ Cu o a e dd
mesngususanaunanistszfiu o JuiUsngwintiu Teenadinadeuudaslinenaiusinan wbeiledeyaiinasded
mawulaeuuilas madawedeyatiunisaniiunisuulsungesdiinanuaneznssanisinfiunanninduazaainuannine il
1BmuannIne waus waus g Andn (nunaw) JlEHuiu nmagen Mdiﬁmmﬁqqurwﬁfmmuﬁqummmiﬂi:muﬁqnmqLLm’
at9la

ae e e oo - ey g0 o < Sy Y . oy
1BEUANNINGT uaus waud Ed Aie (Wvnaw) 107 11 91AN3AENE dme nuuans 1A LINYNNMILLES lIREIMT NI 10120 TN, 02 352 5100 “i1 42N 4



