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Sell (Maintained)



Jasmine International



Target Price: MarketPrice: Cap:



THB3.38 THB4.32 USD872m



Bloomberg Ticker:



JAS TB



ี่ ง ธุรกิจ FBB ยังคงมีความเสย



1Q15



YoY



1.4%



3,406



12.7%



EBITDA



1,043



816



27.9%



1,437



-27.4%



27.2% 485 12.6%



21.6% 246 6.5%



97.1%



42.2% 973 28.6%



-50.2%



646



456



41.6%



687



-5.9%



16.8%



12.1%



EBITDA margin (%) EBIT EBIT margin (%) Core earnings Core margin (%)



116



5.3



101



4.3



85



3.3



70



2.3 3



54



2 2 1 1



Comments Higher FBB subs YoY down on higher operating cost



Mar-16



QoQ



3,785



Source: Bloomberg Core rolling P/E (x)



26



YoY lower on higher network rental costs. QoQ higher from lower costs



20.2%



21 16



Source: Company data, RHB 11



สรุปผลประกอบการ กาไรจากการดาเนินงานในไตรมาส 1/16 ลดลง 6% y-o-y จากค่าเช่าเครือข่ายและ สารองหนีเ้ สียทีเ่ พิม ่ ขึน ้ แต่ปรับเพิม ่ ขึน ้ ในรอบ q-o-q จากต ้นทุนบรอดแบนด์ทล ี่ ดลง ทาให ้ มาร์จน ิ้ ลดลง 3.4ppts (y-o-y) โดย JAS บันทึกค่าปรับจากกรณีใบอนุญาติในไตรมาสนี้ ส่วนจานวนผู ้ใช ้บริการเพิม ่ ขึน ้ เป็ น 2.1 ล ้านรายในขณะที่ APRU ยังทรงตัว Forecasts and Valuations



Dec-14



Dec-15



Dec-16F



Dec-17F



Dec-18F



Total turnover (THBm)



12,268



13,983



15,134



16,112



16,906



Reported net profit (THBm)



3,271



15,710



2,211



2,388



2,072



Recurring net profit (THBm)



3,618



2,635



2,011



2,188



2,072



Recurring net profit growth (%)



12.0



(27.2)



(23.7)



8.8



(5.3)



Recurring EPS (THB)



0.51



0.37



0.27



0.27



0.23



DPS (THB)



0.25



1.72



0.13



0.14



0.11



8.5



11.7



16.1



16.2



18.5



P/B (x)



2.44



1.97



1.74



1.58



1.48



P/CF (x)



11.7



0.8



6.3



5.6



6.5



5.8



39.7



3.0



3.2



2.6



EV/EBITDA (x)



4.94



1.88



2.62



2.61



2.99



Return on average equity (%)



27.5



Net debt to equity (%)



21.3



Recurring P/E (x)



Dividend Yield (%)



111.3 net cash



Our vs consensus EPS (adjusted) (%)



12.6



11.2 net cash



net cash



(44.6)



(54.5)



(53.8)



Source: Company data, RHB



See important disclosures at the end of this report Powered by the EFA Platform



8.2



net cash



1



12m (15.3) (9.5)



Relative to Stock Exchange of Thailand Index (RHS)



Jan-16



4Q15



3,838



6m (21.5) (22.6)



6.3



Nov-15



1Q16



Revenue



3m 47.9 38.3



Jasmine International (JAS TB) Price Close



May-15



(THBm)



1m 8.0 7.0



Source: Bloomberg



Vol bn



1Q16 earnings – at 32%/40% of our/consensus estimates respectively



25.8 5.3 4.8



Share Performance (%) YTD Absolute 33.3 Relative 24.7



ประมาณการ เราได ้ปรับประมาณการกาไรในรอบปี 2016-18 ขึน ้ ราว 150-160% อิงจากค่าปรับจานวน 644 ล ้านบาทและค่า ตั ด จ าหน่ า ยคลื่น ความถี่ 900MHz โดยความเสี่ย งในด ้านการ downside มาจากการแย่ง สัดส่วนตลาดของผู ้เล่นรายใหม่ และคดีฟ้ องร ้อง ในขณะที่ upside มาจาก APRU ทีเ่ พิม ่ ขึน ้ และจานวนผู ้ใช ้บริการทีเ่ พิม ่ ขึน ้



1,518m/43.1m 2.74 - 6.25 74 7,134 -22%



Shareholders (%) Mr Pete Bodharamik Thai NVDR ABN AMRO Singapore Ltd



Sep-15



JAS กล่า วว่า จะไม่ม ีก ารเสียค่า ธรรมเนีย มพิเ ศษกรณี ไ ม่ส ามารถจ่ า ยค่าธรรมเนี ย มใบ ่ ว่าบริษัทจะถูกกสทช. โดยจะตัดสินจานวนมูลค่าการฟ้ องร ้องออกมา อนุญาติได ้ แต่เราเชือ ในปลายเดือนพฤษภาคม ซึง่ หากต ้องจ่าย 2.0 หมืน ่ ล ้านบาทจะฉุ ดให ้ราคาเป้ าหมายของ เราลดลงเป็ น 1.20 บาท ปั จ จุบัน JAS ติดอยู่ใน blacklist และอาจไม่ได ้รับการต่อ ใบ ้ หุ ้นคืนระหว่างวันที่ 1-10 อนุญาติ FBB ทีจ ่ ะหมดอายุลงในปี 2026 ในขณะทีแ ่ ผนการซือ ้ คืนที่ 5.00 บาท สูงกว่าราคา มิถุนายนจะมีผู ้ขายหุ ้นคืนครบตามจานวนเนื่องจากราคาซือ ้ ขายปั จจุบันถึง 10% (จานวนหุ ้นทัง้ สิน ้ 1200 ล ้านหุ ้น) ช่วยหนุนให ้ EPS เพิม ซือ ่ ขึน ้ ได ้ ราว 20%



Share Data Avg Daily Turnover (THB/USD) 52-wk Price low/high (THB) Free Float (%) Shares outstanding (m) Estimated Return



Jul-15



ยังคงแนะนา “ขาย” ทีร่ าคาเป้ าหมายคานวณจากวิธ ี DCF เท่ากับ 3.38 บาท (เดิม 2.86 ้ หุ ้นคืนราว 16.8% แต่เรายังคงมีความกังวลด ้าน บาท, 22% downside) หลังบริษัทซือ การแข่งขันในระยะยาว เนือ ่ งจาก ่ งด ้านการถูก ฟ้ องหลังจากไม่ส ามารถจ่ายค่าธรรมเนียมใบอนุ ญาตคลืน ความเสีย ่ ความถี่ 900MHz จานวนมากทีส ่ ด ุ 2.0 หมืน ่ ล ้านบาทหรือคิดเป็ นราคา 3.40 บาท/หุ ้น การแย่งสัดส่วนทางการตลาดของผู ้ประกอบการรายอืน ่ โดยเฉพาะอย่างยิง่ ADVANC โดย ทิศทาง APRU อยูใ่ นขาลง 1. แนวโน้ มผลประกอบการ ผู ้บริหารวางเป้ าผู ้ใช ้บริก ารจ านวน 3 ล ้านบรายจากอัตราการใช ้บริก าร FBB ในไตรมาส 1/16 ต่าเพียง 34% อีกทัง้ ยังมีการแข่งขันของการเข ้ามาแย่งตลาด FBB ของ ADVANC ้ ” ราคาเป้ าหมาย 190.00 บาท) โดยค่า ธรรมเนียมเฉลีย (“ซือ ่ ต่อ เดือ นลดลงราว 5% ในช่วง 2-3 ไตรมาสทีผ ่ า่ นมา ้ หุน คดีฟ้องร้องและแผนซือ ้ คืน



6 Jan-13



Jan-14



Jan-15



Source: Bloomberg
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Figure 1: Share repurchase details Existing paid-up shares (m)



7,134



Maximum treasury programme (THBm)



6,000



No. of repurchase shares (m)



1,200



Repurchase price (THB)



5.00



Shareholders’ approval date



29 Apr



Repurchase period



1-10 Jun



If repurchase shares are >1,200m then the prorate is to be used to calculate the proportion to all shares



% of shares to be purchases to the total offered shares of each offeree = 7,134m ÷ total offered shares x 16.82% Example: i. Case (i) total offered shares is 1,500m, then the ratio is: 7,134÷1,500 x 16.82% = 80% ii. Case (ii) total offered shares is 2,000m, then the is ratio is: 7,134÷2,000 x 16.82% = 60%



Source: Company data



Figure 2: Jasmine’s 1Q16 results review FYE Dec (THBm)



1Q15



4Q15



1Q16



QoQ (%)



YoY (%)



Revenue



3,406.0



3,784.7



3,838.3



1.4



12.7



Service revenue



3,296.0



3,691.4



3,773.4



2.2



14.5



Up both QoQ and YoY given higher subs by 85,800.



Management fee income Other income



22.0



47.2



49.0



3.9



122.4



Maintenance income from JASIF.



88.0



46.0



15.9



(65.5)



(82.0)



(1,603.0)



(2,569.8)



(2,347.4)



(8.7)



46.4



YoY up from a higher JASIF network rental fee of THB1.3bn (1Q15: THB650m). However, QoQ was lower from softer broadband costs.



1,437.1



815.7



1,043.0



27.9



(27.4)



YoY fell from a rising operating costs, including a doubtful account of THB114m in 1Q16. QoQ rose from lower COGS.



42.2



21.6



27.2



(464.3)



(569.9)



(558.5)



(2.0)



20.3



YoY up from network expansion, but QoQ was lower due to lower assets.



EBIT



972.8



245.7



484.5



97.1



(50.2)



EBIT margin (%)



28.6



6.5



12.6



Interest expense



(68.7)



(40.4)



(47.5)



17.5



(30.8)



Interest income



37.3



52.7



14.0



(73.5)



(62.6)



Associates



119.9



230.9



250.9



8.6



109.2



EI/others



17,251.0



844.3



(539.2)



(163.9)



(103.1)



Pretax profit



18,312.3



1,333.2



162.6



(87.8)



(99.1)



537.7



35.2



4.2



(5,375.8)



(280.8)



(105.2)



(62.5)



(98.0)



Effective tax rate (%)



(29.4)



(21.1)



(64.7)



Minority interest



(165.0)



(3.0)



27.3



(1,012.8)



(116.5)



COGS



EBITDA EBITDA margin (%) Depreciation



Pretax margin (%) Tax



Net profit



12,771.5



1,049.5



84.7



(91.9)



(99.3)



Core profit



686.5



456.2



645.8



41.6



(5.9)



Net Margin (%)



20.2



12.1



16.8



Source: Company data



See important disclosures at the end of this report
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Comments



JASIF’s profit sharing . 1Q16: Gain from sale of assets to the fund of THB74m (4Q15: 837m, 1Q15: 17.2bn), FX gain THB30.6m (4Q15: 7m, 1Q15: 30.6m) and a loss from forfeit of deposit guarantee in spectrum auction THB644



1Q16: Tax from assets sales to fund THB22m (4Q15:THB251m, 1Q15: 5.17bn)



YoY earnings plunged due to higher network rental costs (excluding a loss from forfeit of deposit guarantee in spectrum auction) while QoQ surged from lower cost
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Figure 3: Jasmine’s key operating statistics Key operating statistics



1Q15



4Q15



1Q16



QoQ (%)



YoY (%)



Total subscribers ('000)



1,753



2,016



2,102



4.3



20.0



- ADSL



1,698



1,936



2,014



4.0



18.6



- FTTx



55



80



88



10.0



60.0



Total net add ('000)



80.9



64.8



85.8



ARPU (THB/month)



643



651



652



0.1



1.4



Comments



Subs grew at higher rate due to aggressive campaigns QoQ/YoY grew from more ADSL-to-FTTx transitions



Source: Company data



Figure 4: Management’s guidance and RHB’s forecasts FY16 management guidance



Core assumptions



Service revenue growth (% YoY) Voice revenue growth (% YoY) Non-voice revenue growth (% YoY) EBITDA margin (%) Capex (THBbn) 4G subs (m)



RHB’s FY16 forecast



RHB’s FY17 forecast



Flat/slightly higher FY15 levels n/a n/a 27-31 20



0.7



3.3



(9.8) 12.8 30.0 20



(8.8) 12.8 30.8 20



4.5



n/a



n/a



Source: Company data, RHB



Figure 5: Jasmine’s DCF-based valuations table FYE Dec (THBm)



2016F



2017F



2018F



2019F



2020F



2021F



2022F



2023F



2024F



2025F



EBIT



1,687.0



2,139.3



1,891.3



1,858.9



1,986.8



2,103.6



2,213.9



2,306.6



2,368.1



2,391.1



EBIT (1-Tax)



1,410.9



1,574.8



1,378.8



1,353.8



1,454.2



1,543.6



1,638.0



1,725.3



1,781.9



1,804.8



Depreciation & amortisation



2,472.0



2,555.8



2,613.1



2,639.9



2,632.5



2,587.7



2,503.1



2,385.3



2,239.1



2,061.1



Change in working capital



1,409.3



2,268.1



2,008.5



2,156.4



2,107.4



2,132.0



2,158.1



2,152.1



2,120.0



2,075.0



CFO



5,292.1



6,398.7



6,000.4



6,150.1



6,194.1



6,263.2



6,299.2



6,262.7



6,141.0



5,940.9



Capex Free cash flow to firm (FCFF) Net present value



-3409.0



-3551.9



-3661.3



-3731.3



-3756.3



-3731.3



-3652.3



-3906.2



-4177.8



-4468.3



1,883.1



2,846.8



2,339.0



2,418.7



2,437.8



2,531.9



2,646.9



2,356.5



1,963.2



1,472.6



1,883.1



2,519.4



1,831.9



1,676.5



1,495.4



1,374.5



1,271.6



1,001.9



738.7



5,185.6



Source: Company data, RHB



Figure 6: DCF assumptions Parameter WACC LTG



13.0% 0% THB m 11,331.0 11,910.0 4,263.5 16,173.5 (5,030) 1,129 20,075.0 5,933 (from 7,134) 3.38



Terminal value PV of FCFF (2016-2025) (a) PV of terminal value (b) NPV to firm (a)+(b) (-) Net debt (-) Minority interest NPV of equity No. of outstanding shares (m) Per share (THB) Source: RHB



See important disclosures at the end of this report
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Financial Exhibits Financial model updated on: 2016-05-13. Asia Thailand Communications Jasmine International Bloomberg JAS TB Sell



Financial summary Recurring EPS (THB) EPS (THB) DPS (THB) BVPS (THB) Weighted avg adjusted shares (m)



Dec-14 0.51 0.46 0.25 1.77 7,137



Dec-15 0.37 2.20 1.72 2.19 7,137



Dec-16F 0.27 0.30 0.13 2.49 7,487



Dec-17F 0.27 0.29 0.14 2.73 8,187



Dec-18F 0.23 0.23 0.11 2.93 8,886



Valuation basis



Valuation metrics Recurring P/E (x) P/E (x) P/B (x) FCF Yield (%) Dividend Yield (%) EV/EBITDA (x) EV/EBIT (x)



Dec-14 8.5 9.4 2.44 3.4 5.8 4.94 7.19



Dec-15 11.7 2.0 1.97 105.3 39.7 1.88 3.79



Dec-16F 16.1 14.6 1.74 5.3 3.0 2.62 7.33



Dec-17F 16.2 14.8 1.58 7.7 3.2 2.61 6.27



Dec-18F 18.5 18.5 1.48 5.7 2.6 2.99 7.94



Income statement (THBm) Total turnover Gross profit EBITDA Depreciation and amortisation Operating profit Net interest Income from associates & JVs Pre-tax profit Taxation Minority interests Recurring net profit



Dec-14 12,268 7,555 6,562 (2,059) 4,504 (239) 0 4,002 (760) 28 3,618



Dec-15 13,983 5,576 4,038 (2,032) 2,006 77 797 21,923 (6,023) (189) 2,635



Dec-16F 15,134 5,884 3,848 (2,472) 1,376 77 790 2,753 (353) (189) 2,011



Dec-17F 16,112 5,942 4,384 (2,556) 1,828 (171) 802 2,971 (394) (189) 2,188



Dec-18F 16,906 5,897 4,193 (2,613) 1,580 (168) 883 2,606 (345) (189) 2,072



Cash flow (THBm) Change in working capital Cash flow from operations Capex Cash flow from investing activities Proceeds from issue of shares Dividends paid Cash flow from financing activities



Dec-14 (1,634) 2,634 (1,581) (1,424) 0 (1,793) (2,706)



Dec-15 4,584 40,736 (8,271) (36,975) (2) (12,252) 2,618



Dec-16F 267 5,134 (3,409) (4,399) 350 (1,006) 1,557



Dec-17F 317 6,262 (3,552) (4,554) 350 (1,194) 1,424



Dec-18F 298 5,866 (3,661) (4,544) 350 (1,036) 1,611



Balance sheet (THBm) Total cash and equivalents Tangible fixed assets Intangible assets Total investments Total other assets Total assets Short-term debt Other liabilities Total liabilities Shareholders' equity Minority interests Total equity Net debt Total liabilities & equity



Dec-14 2,395 12,502 145 917 209 22,982 3,921 9 10,055 12,620 1,041 12,927 2,759 22,982



Dec-15 9,075 18,958 1,653 9,791 3,366 50,796 3,260 7 33,785 15,624 1,129 17,010 (5,030) 50,796



Dec-16F 11,368 20,563 1,791 9,791 3,366 55,407 3,261 7 34,533 19,487 1,129 20,874 (7,418) 55,407



Dec-17F 14,501 21,596 1,754 9,791 3,366 60,025 3,221 7 35,300 23,339 1,129 24,725 (10,590) 60,025



Dec-18F 17,434 22,682 1,716 9,791 3,366 64,405 3,210 7 35,985 27,033 1,129 28,420 (13,534) 64,405



Key metrics Revenue growth (%) Recurrent EPS growth (%) Gross margin (%) Operating EBITDA margin (%) Net profit margin (%) Dividend payout ratio (%) Capex/sales (%) Interest cover (x)



Dec-14 10.3 12.0 61.6 53.5 26.7 54.8 12.9 15.2



Dec-15 14.0 (27.2) 39.9 28.9 112.4 78.0 59.2 10.2



Dec-16F 8.2 (27.3) 38.9 25.4 14.6 45.5 22.5 7.0



Dec-17F 6.5 (0.5) 36.9 27.2 14.8 50.0 22.0 10.7



Dec-18F 4.9 (12.7) 34.9 24.8 12.3 50.0 21.7 9.4



DCF-base valuation (WACC: 10.3%, TG 0%) reflects uncertainty over business operations and deteriorating long-term growth. Key drivers i. Higher APRU from ADSL-to-fibre transition; ii. Faster-than-expected subs acquisitions.



optic



Key risks i. Market share cannibalisation from new entrant; ii. Possible lawsuit from the regulator; iii. Uncertainty over its FBB licence as it is on the regulator’s blacklist; iv. Ongoing lawsuit with TT&T. Company Profile Jasmine International’s (Jasmine) businesses are grouped into four categories: i. Broadband; ii. Telecom network & service provider iii. System integration; iv. Other businesses.



Source: Company data, RHB



See important disclosures at the end of this report
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SWOT Analysis  Strong subscriber (subs) growth of 21% in 2010-2015



 Intensified competition from strong competitors, eg Advanced Info Services



 Dominates provincial areas with 1.57m subs  Taking market share away from True Corp (True) (TRUE TB, NEUTRAL, TP: THB7.28) and TOT



 Pending issues with TT&T and creditors  Penalty from a default of up to THB20bn



 Low fixed broadband penetration rate of 34% in Thailand  Moving into fibre to the X (FTTx), which is a key success indicator in fixed broadband



 No value-added services like True’s convergence packages  Low subs in Bangkok and Metropolis (BMA) areas



Recommendation Chart Price Close na



11 Recommendations & Target Price 10 9 8 7 6 5 4 3 2 Buy Neutral 1 May-11 Aug-12



Date



Recommendation Target Price



2016-01-27



Sell



2.9



3.1



2015-10-30



Buy



7.5



5.7



2015-07-29



Buy



7.3



5.0



2015-04-17



Buy



7.3



5.7



2015-03-02



Buy



10.0



8.9



2014-12-01



Buy



8.7



7.8



2014-10-21



Buy



8.7



6.6



2014-09-05



Buy



8.7



6.7



Source: RHB, Bloomberg Sell



Trading Buy



Nov-13



Take Profit



Not Rated



Mar-15



Source: RHB, Bloomberg
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RHB Guide to Investment Ratings Buy: Share price may exceed 10% over the next 12 months Trading Buy: Share price may exceed 15% over the next 3 months, however longer-term outlook remains uncertain Neutral: Share price may fall within the range of +/- 10% over the next 12 months Take Profit: Target price has been attained. Look to accumulate at lower levels Sell: Share price may fall by more than 10% over the next 12 months Not Rated: Stock is not within regular research coverage



Investment Research Disclaimers RHB has issued this report for information purposes only. This report is intended for circulation amongst RHB and its affiliates’ clients generally or such persons as may be deemed eligible by RHB to receive this report and does not have regard to the specific investment objectives, financial situation and the particular needs of any specific person who may receive this report. This report is not intended, and should not under any circumstances be construed as, an offer or a solicitation of an offer to buy or sell the securities referred to herein or any related financial instruments. This report may further consist of, whether in whole or in part, summaries, research, compilations, extracts or analysis that has been prepared by RHB’s strategic, joint venture and/or business partners. No representation or warranty (express or implied) is given as to the accuracy or completeness of such information and accordingly investors should make their own informed decisions before relying on the same. This report is not directed to, or intended for distribution to or use by, any person or entity who is a citizen or resident of or located in any locality, state, country or other jurisdiction where such distribution, publication, availability or use would be contrary to the applicable laws or regulations. By accepting this report, the recipient hereof (i) represents and warrants that it is lawfully able to receive this document under the laws and regulations of the jurisdiction in which it is located or other applicable laws and (ii) acknowledges and agrees to be bound by the limitations contained herein. Any failure to comply with these limitations may constitute a violation of applicable laws. All the information contained herein is based upon publicly available information and has been obtained from sources that RHB believes to be reliable and correct at the time of issue of this report. However, such sources have not been independently verified by RHB and/or its affiliates and this report does not purport to contain all information that a prospective investor may require. The opinions expressed herein are RHB’s present opinions only and are subject to change without prior notice. RHB is not under any obligation to update or keep current the information and opinions expressed herein or to provide the recipient with access to any additional information. Consequently, RHB does not guarantee, represent or warrant, expressly or impliedly, as to the adequacy, accuracy, reliability, fairness or completeness of the information and opinion contained in this report. Neither RHB (including its officers, directors, associates, connected parties, and/or employees) nor does any of its agents accept any liability for any direct, indirect or consequential losses, loss of profits and/or damages that may arise from the use or reliance of this research report and/or further communications given in relation to this report. Any such responsibility or liability is hereby expressly disclaimed. Whilst every effort is made to ensure that statement of facts made in this report are accurate, all estimates, projections, forecasts, expressions of opinion and other subjective judgments contained in this report are based on assumptions considered to be reasonable and must not be construed as a representation that the matters referred to therein will occur. Different assumptions by RHB or any other source may yield substantially different results and recommendations contained on one type of research product may differ from recommendations contained in other types of research. The performance of currencies may affect the value of, or income from, the securities or any other financial instruments referenced in this report. Holders of depositary receipts backed by the securities discussed in this report assume currency risk. Past performance is not a guide to future performance. Income from investments may fluctuate. The price or value of the investments to which this report relates, either directly or indirectly, may fall or rise against the interest of investors. This report does not purport to be comprehensive or to contain all the information that a prospective investor may need in order to make an investment decision. The recipient of this report is making its own independent assessment and decisions regarding any securities or financial instruments referenced herein. Any investment discussed or recommended in this report may be unsuitable for an investor depending on the investor’s specific investment objectives and financial position. The material in this report is general information intended for recipients who understand the risks of investing in financial instruments. This report does not take into account whether an investment or course of action and any associated risks are suitable for the recipient. Any recommendations contained in this report must therefore not be relied upon as investment advice based on the recipient's personal circumstances. Investors should make their own independent evaluation of the information contained herein, consider their own investment objective, financial situation and particular needs and seek their own financial, business, legal, tax and other advice regarding the appropriateness of investing in any securities or the investment strategies discussed or recommended in this report. This report may contain forward-looking statements which are often but not always identified by the use of words such as “believe”, “estimate”, “intend” and “expect” and statements that an event or result “may”, “will” or “might” occur or be achieved and other similar expressions. Such forward-looking statements are based on assumptions made and information currently available to RHB and are subject to known and unknown risks, uncertainties and other factors which may cause the actual results, performance or achievement to be materially different from any future results, performance or achievement, expressed or implied by such forward-looking statements. Caution should be taken with respect to such statements and recipients of this
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report should not place undue reliance on any such forward-looking statements. RHB expressly disclaims any obligation to update or revise any forwardlooking statements, whether as a result of new information, future events or circumstances after the date of this publication or to reflect the occurrence of unanticipated events. The use of any website to access this report electronically is done at the recipient’s own risk, and it is the recipient’s sole responsibility to take precautions to ensure that it is free from viruses or other items of a destructive nature. This report may also provide the addresses of, or contain hyperlinks to, websites. RHB takes no responsibility for the content contained therein. Such addresses or hyperlinks (including addresses or hyperlinks to RHB own website material) are provided solely for the recipient’s convenience. The information and the content of the linked site do not in any way form part of this report. Accessing such website or following such link through the report or RHB website shall be at the recipient’s own risk. This report may contain information obtained from third parties. Third party content providers do not guarantee the accuracy, completeness, timeliness or availability of any information and are not responsible for any errors or omissions (negligent or otherwise), regardless of the cause, or for the results obtained from the use of such content. Third party content providers give no express or implied warranties, including, but not limited to, any warranties of merchantability or fitness for a particular purpose or use. Third party content providers shall not be liable for any direct, indirect, incidental, exemplary, compensatory, punitive, special or consequential damages, costs, expenses, legal fees, or losses (including lost income or profits and opportunity costs) in connection with any use of their content. The research analysts responsible for the production of this report hereby certifies that the views expressed herein accurately and exclusively reflect his or her personal views and opinions about any and all of the issuers or securities analysed in this report and were prepared independently and autonomously. The research analysts that authored this report are precluded by RHB in all circumstances from trading in the securities or other financial instruments referenced in the report, or from having an interest in the company(ies) that they cover. RHB and/or its affiliates and/or their directors, officers, associates, connected parties and/or employees, may have, or have had, interests in the securities or qualified holdings, in subject company(ies) mentioned in this report or any securities related thereto and may from time to time add to or dispose of, or may be materially interested in, any such securities. Further, RHB and/or its affiliates may have, or have had, business relationships with the subject company(ies) mentioned in this report and may from time to time seek to provide investment banking or other services to the subject company(ies) referred to in this research report. As a result, investors should be aware that a conflict of interest may exist. The contents of this report is strictly confidential and may not be copied, reproduced, published, distributed, transmitted or passed, in whole or in part, to any other person without the prior express written consent of RHB and/or its affiliates. This report has been delivered to RHB and its affiliates’ clients for information purposes only and upon the express understanding that such parties will use it only for the purposes set forth above. By electing to view or accepting a copy of this report, the recipients have agreed that they will not print, copy, videotape, record, hyperlink, download, or otherwise attempt to reproduce or re-transmit (in any form including hard copy or electronic distribution format) the contents of this report. RHB and/or its affiliates accepts no liability whatsoever for the actions of third parties in this respect. The contents of this report are subject to copyright. Please refer to Restrictions on Distribution below for information regarding the distributors of this report. Recipients must not reproduce or disseminate any content or findings of this report without the express permission of RHB and the distributors. The securities mentioned in this publication may not be eligible for sale in some states or countries or certain categories of investors. The recipient of this report should have regard to the laws of the recipient’s place of domicile when contemplating transactions in the securities or other financial instruments referred to herein. The securities discussed in this report may not have been registered in such jurisdiction. Without prejudice to the foregoing, the recipient is to note that additional disclaimers, warnings or qualifications may apply based on geographical location of the person or entity receiving this report.



RESTRICTIONS ON DISTRIBUTION Malaysia This report is issued and distributed in Malaysia by RHB Research Institute Sdn Bhd. The views and opinions in this report are our own as of the date hereof and is subject to change. If the Financial Services and Markets Act of the United Kingdom or the rules of the Financial Conduct Authority apply to a recipient, our obligations owed to such recipient therein are unaffected. RHB Research Institute Sdn Bhd has no obligation to update its opinion or the information in this report. Thailand This report is issued and distributed in the Kingdom of Thailand by RHB Securities (Thailand) PCL, a licensed securities company that is authorised by the Ministry of Finance, regulated by the Securities and Exchange Commission of Thailand and is a member of the Stock Exchange of Thailand. The Thai Institute of Directors Association has disclosed the Corporate Governance Report of Thai Listed Companies made pursuant to the policy of the Securities and Exchange Commission of Thailand. RHB Securities (Thailand) PCL does not endorse, confirm nor certify the result of the Corporate Governance Report of Thai Listed Companies.
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Indonesia This report is issued and distributed in Indonesia by PT RHB Securities Indonesia. This research does not constitute an offering document and it should not be construed as an offer of securities in Indonesia. Any securities offered or sold, directly or indirectly, in Indonesia or to any Indonesian citizen or corporation (wherever located) or to any Indonesian resident in a manner which constitutes a public offering under Indonesian laws and regulations must comply with the prevailing Indonesian laws and regulations. Singapore This report is issued and distributed in Singapore by RHB Research Institute Singapore Pte Ltd and it may only be distributed in Singapore to accredited investors, expert investors and institutional investors as defined in the Financial Advisers Regulations and the Securities and Futures Act (Chapter 289), as amended from time to time. By virtue of distribution to these categories of investors, RHB Research Institute Singapore Pte Ltd and its representatives are not required to comply with Section 36 of the Financial Advisers Act (Chapter 110) (Section 36 relates to disclosure of RHB Research Institute Singapore Pte Ltd ’s interest and/or its representative's interest in securities). Recipients of this report in Singapore may contact RHB Research Institute Singapore Pte Ltd in respect of any matter arising from or in connection with the report. Hong Kong This report is issued and distributed in Hong Kong by RHB Securities Hong Kong Limited (興業金融證券有限公司) (CE No.: ADU220) (“RHBSHK”) which is licensed in Hong Kong by the Securities and Futures Commission for Type 1 (dealing in securities) and Type 4 (advising on securities) regulated activities. Any investors wishing to purchase or otherwise deal in the securities covered in this report should contact RHB Securities Hong Kong Limited. United States This report was prepared by RHB and is being distributed solely and directly to “major” U.S. institutional investors as defined under, and pursuant to, the requirements of Rule 15a-6 under the U.S. Securities and Exchange Act of 1934, as amended (the “Exchange Act”). RHB is not registered as a brokerdealer in the United States and does not offer brokerage services to U.S. persons. Any order for the purchase or sale of the securities discussed herein that are listed on Bursa Malaysia Securities Berhad must be placed with and through Auerbach Grayson (“AG”). Any order for the purchase or sale of all other securities discussed herein must be placed with and through such other registered U.S. broker-dealer as appointed by RHB from time to time as required by the Exchange Act Rule 15a-6. This report is confidential and not intended for distribution to, or use by, persons other than the recipient and its employees, agents and advisors, as applicable. Additionally, where research is distributed via Electronic Service Provider, the analysts whose names appear in this report are not registered or qualified as research analysts in the United States and are not associated persons of Auerbach Grayson AG or such other registered U.S. broker-dealer as appointed by RHB from time to time and therefore may not be subject to any applicable restrictions under Financial Industry Regulatory Authority (“FINRA”) rules on communications with a subject company, public appearances and personal trading. Investing in any non-U.S. securities or related financial instruments discussed in this research report may present certain risks. The securities of non-U.S. issuers may not be registered with, or be subject to the regulations of, the U.S. Securities and Exchange Commission. Information on non-U.S. securities or related financial instruments may be limited. Foreign companies may not be subject to audit and reporting standards and regulatory requirements comparable to those in the United States. The financial instruments discussed in this report may not be suitable for all investors. Transactions in foreign markets may be subject to regulations that differ from or offer less protection than those in the United States.



OWNERSHIP AND MATERIAL CONFLICTS OF INTEREST Malaysia RHB does not have qualified shareholding (1% or more) in the subject company (ies) covered in this report except for: a) RHB and/or its subsidiaries are not liquidity providers or market makers for the subject company (ies) covered in this report except for: a) RHB and/or its subsidiaries have not participated as a syndicate member in share offerings and/or bond issues in securities covered in this report in the last 12 months except for: a) RHB has not provided investment banking services to the company/companies covered in this report in the last 12 months except for: a) -
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Thailand RHB Securities (Thailand) PCL and/or its directors, officers, associates, connected parties and/or employees, may have, or have had, interests and/or commitments in the securities in subject company(ies) mentioned in this report or any securities related thereto. Further, RHB Securities (Thailand) PCL may have, or have had, business relationships with the subject company(ies) mentioned in this report. As a result, investors should exercise their own judgment carefully before making any investment decisions. Indonesia PT RHB Securities Indonesia is not affiliated with the subject company(ies) covered in this report both directly or indirectly as per the definitions of affiliation above. Pursuant to the Capital Market Law (Law Number 8 Year 1995) and the supporting regulations thereof, what constitutes as affiliated parties are as follows: 1.



Familial relationship due to marriage or blood up to the second degree, both horizontally or vertically;



2.



Affiliation between parties to the employees, Directors or Commissioners of the parties concerned;



3.



Affiliation between 2 companies whereby one or more member of the Board of Directors or the Commissioners are the same;



4.



Affiliation between the Company and the parties, both directly or indirectly, controlling or being controlled by the Company;



5.



Affiliation between 2 companies which are controlled, directly or indirectly, by the same party; or



6.



Affiliation between the Company and the main Shareholders.



PT RHB Securities Indonesia is not an insider as defined in the Capital Market Law and the information contained in this report is not considered as insider information prohibited by law. Insider means: a. a commissioner, director or employee of an Issuer or Public Company; b.



a substantial shareholder of an Issuer or Public Company;



c.



an individual, who because of his position or profession, or because of a business relationship with an Issuer or Public Company, has access to inside information; and



d.



an individual who within the last six months was a Person defined in letters a, b or c, above.



Singapore RHB Research Institute Singapore Pte Ltd and/or its subsidiaries and/or associated companies do not make a market in any securities covered in this report, except for: (a) The staff of RHB Research Institute Singapore Pte Ltd and its subsidiaries and/or its associated companies do not serve on any board or trustee positions of any issuer whose securities are covered in this report, except for: (a) RHB Research Institute Singapore Pte Ltd and/or its subsidiaries and/or its associated companies do not have and have not within the last 12 months had any corporate finance advisory relationship with the issuer of the securities covered in this report or any other relationship (including a shareholding of 1% or more in the securities covered in this report) that may create a potential conflict of interest, except for: (a) Hong Kong RHBSHK or any of its group companies may have financial interests in in relation to an issuer or a new listing applicant (as the case may be) the securities in respect of which are reviewed in the report, and such interests aggregate to an amount equal to or more than (a) 1% of the subject company’s market capitalization (in the case of an issuer as defined under paragraph 16 of the Code of Conduct for Persons Licensed by or Registered with the Securities and Futures Commission (the “Code of Conduct”); and/or (b) an amount equal to or more than 1% of the subject company’s issued share capital, or issued units, as applicable (in the case of a new listing applicant as defined in the Code of Conduct). Further, the analysts named in this report or their associates may have financial interests in relation to an issuer or a new listing applicant (as the case may be) in the securities which are reviewed in the report.
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RHBSHK or any of its group companies may make a market in the securities covered by this report. RHBSHK or any of its group companies may have analysts or their associates, individual(s) employed by or associated with RHBSHK or any of its group companies serving as an officer of the company or any of the companies covered by this report. RHBSHK or any of its group companies may have received compensation or a mandate for investment banking services to the company or any of the companies covered by this report within the past 12 months. Note: The reference to “group companies” above refers to a group company of RHBSHK that carries on a business in Hong Kong in (a) investment banking; (b) proprietary trading or market making; or (c) agency broking, in relation to securities listed or traded on The Stock Exchange of Hong Kong Limited.



Kuala Lumpur



Hong Kong



Singapore



RHB Research Institute Sdn Bhd Level 11, Tower One, RHB Centre Jalan Tun Razak Kuala Lumpur Malaysia Tel : +(60) 3 9280 2185 Fax : +(60) 3 9284 8693



RHB Securities Hong Kong Ltd. th 12 Floor World-Wide House 19 Des Voeux Road Central, Hong Kong Tel : +(852) 2525 1118 Fax : +(852) 2810 0908



RHB Research Institute Singapore Pte Ltd. 10 Collyer Quay #09-08 Ocean Financial Centre Singapore 049315 Tel : +(65) 6533 1818 Fax : +(65) 6532 6211



Jakarta



Shanghai



Bangkok



PT RHB Securities Indonesia Wisma Mulia, 20th Floor Jl. Jenderal Gatot Subroto No. 42 Jakarta 12710, Indonesia Tel : +(6221) 2783 0888 Fax : +(6221) 2783 0777



RHB (China) Investment Advisory Co. Ltd. Suite 4005, CITIC Square 1168 Nanjing West Road Shanghai 20041 China Tel : +(8621) 6288 9611 Fax : +(8621) 6288 9633



RHB Securities (Thailand) PCL 10th Floor, Sathorn Square Office Tower 98, North Sathorn Road, Silom Bangrak, Bangkok 10500 Thailand Tel: +(66) 2 862 9999 Fax : +(66) 2 862 9799
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Thai Institute of Directors Association (IOD) – Corporate Governance Report Rating 2015



Excellent 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 TISCO TKT TMB TOP VGI



WACOAL



Very Good AAV BBL COL HEMRAJ MC PG ACAP BDMS CPF HOTPOT MEGA PJW AGE BECL CPI HYDRO MFEC PM AHC BKI CSL ICC NBC PPP AKP BLA DCC ICHI NCH PR AMATA BMCL DELTA INET NINE PRANDA ANAN BOL DEMCO IRC NSI PREB AOT BROOK ECF KSL NTV PT APCS BWG EE KTC OCC PTG ARIP CENTEL ERW LANNA OGC Q-CON ASIMAR CFRESH GBX LH OISHI QH ASK CHO GC LOXLEY OTO RS ASP CIMBT GFPT LRH PAP S&J BANPU CM GLOBAL MACO PDI SABINA BAY CNT GUNKUL MBK PE SAMCO * On Oct 1,2015 TWFP TWFP merged with TWS resulting in a new company, TWPC



SCG SEAFCO SFP SIAM SINGER SIS SITHAI 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 TWFP*



TWS UAC UT UV VNT WAVE WINNER YUASA ZMICO



PATO PB PCA PCSGH PDG PF PICO PL PLANB PLAT PPM PRG PRIN PSTC TIW TLUXE TMC TMD TOPP TPCH



PTL PYLON QLT RCL RICHY RML RPC S SALEE SAPPE SAWAD SCCC SCN SCP TPIPL TRT TSE TSR UMI UP



SEAOIL SIRI SKR SMG SOLAR SORKON SPA SPC SPCG SPPT SPVI SRICHA SSC STANLY UPF UPOIC UREKA UWC VIBHA VIH



STPI SUC SUSCO SUTHA SYNTEC TAE TAKUNI TCC TCCC TCJ TEAM TFD TFI TIC VPO WHA WIN XO



Good 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 CI 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



IOD (IOD Disclaimer)



การเปิ ดเผลผลการสํารวจของสมาคมส่งเสริ มสถาบันกรรมการบริษัทไทย (IOD) ในเรื่ องการกํากับดูแลกิจการ (Corporate Governance) นี ้เป็ นการ ดําเนินการตามนโยบายของสํานักงานคณะกรรมการกํากับหลักทรัพย์และตลาดหลักทรัพย์ โดยการสํารวจของ IOD เป็ นการสํารวจและประเมินจากข้ อมูลของบรษัทจด ทะเบียนในตลาดหลักทรัพย์แห่งประเทศไทยและตลาดหลักทรัพย์เอ็มเอไอ ที่มีการเปิ ดเผยต่อสาธารณะและเป็ นข้ อมูลที่ผ้ ลู งทุนทัว่ ไปสามารถเข้ าถึงได้ ดังนั ้นผลสํารวจ ดังกล่าวจึงเป็ นการนําเสนอในมุมมองของบุคคลภายนอกโดยไม่ได้ เป็ นการประเมินการปฏิบตั ิและมิได้ มีการใช้ ข้อมูลภายในในการประเมิน อนึ่ง ผลการสํารวจดังกล่าว เป็ นผลการสํารวจ ณ วันที่ปรากฎในรายงานการกํากับดูและกิจการบริษัทจดทะเบียนไทยเท่านัน้ ดังนันผลการสํ ้ ารวจจึงอาจ เปลี่ยนแปลงได้ ภายหลังวันดังกล่าว ทังนี ้ ้บริ ษัทหลักทรัพย์ อาร์ เอสบี จํากัด (มหาชน) มิได้ ยืนยันหรื อรับรองถึงความถูกต้ องของผลการสํารวจดังกล่าวแต่อย่างใด



การเปิ ดเผยข้ อมูล Anti-corruption Progress Indicator



ข้อมูล Anti-corruption Progress Indicator จากสถาบันไทยพัฒน์ (ข้อมูล ณ วันที ่ 6 พฤศจิ กายน 2558)
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True Corp - RHB Securities 

May 16, 2016 - Rose mainly from an increase in amortisation of the 900 & 1800MHz license ... YoY/QoQ increased from music entertainment business ..... Pursuant to the Capital Market Law (Law Number 8 Year 1995) and the supporting ...
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Futures Daily - RHB Securities 

Apr 4, 2016 - EMAIL : [email protected] ... Share price may exceed 15% over the next 3 months, however longer-term outlook remains uncertain.
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Futures Daily - RHB Securities 

Feb 7, 2017 - 48 - 50. Resistance: 55 â€“ 60. Outlook: Positive. à¸�à¸¥à¸¢à¸¸à¸—à¸˜à¹Œà¸�à¸²à¸£à¸¥à¸‡à¸—à¸¸à¸™ à¹„à¸•à¸£à¸¡à¸²à¸ª1 à¹€à¸£à¸²à¸„à¸²à¸”à¸§à¹ˆà¸²à¸£à¸²à¸„à¸²à¸™à¹‰à¸²à¸¡à¸±à¸™à¸”à¸´à¸šà¸ˆà¸°à¸¡à¸µà¸„à¸§à¸²à¸¡à¸œà¸±à¸™à¸œà¸§à¸™à¸¡à¸²à¸�à¸
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Futures Daily - RHB Securities 

Nov 21, 2016 - EMAIL : [email protected] ... Outlook: Positive. à¸�à¸¥à¸¢à¸¸à¸—à¸˜à¹Œà¸�à¸²à¸£à¸¥à¸‡à¸—à¸¸à¸™ à¹€à¸£à¸²à¸›à¸£à¸°à¹€à¸¡à¸´à¸“à¸§à¹ˆà¸²à¸£à¸²à¸„à¸²à¸™à¹‰à¸²à¸¡à¸±à¸™à¸”à¸´à¸šà¹ƒà¸™à¹„à¸•à¸£à¸¡à¸²à¸ª 4 à¸ˆà¸°à¹€à¸›à¹‡à¸™à¹„à¸•à¸£à¸
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Quality Houses - RHB Securities 

Jun 10, 2016 - Our vs consensus EPS (adjusted) (%). (14.5) ... V ol m. 5. 7. 9. 11. 13. 15. 17. 19. Jan-13. Jan-14. Jan-15. Jan-16 ...... BLAND BTNC CCP. CI.
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Futures Daily - RHB Securities 

Apr 21, 2016 - EMAIL : [email protected] ... Outlook: Positive. BRJ16 (Close 1,555 Chg +15). à¸�à¸¥à¸¢à¸¸à¸—à¸˜à¹Œà¸�à¸²à¸£à¸¥à¸‡à¸—à¸¸à¸™ à¹�à¸™à¸°à¸™ à¸²à¹ƒà¸«à¹‰à¹€à¸›à¸´à¸” position long à¹€à¸¡à¸·à¹ˆà¸à¸à¹ˆà¸à¸™à¸•à¸±à¸§ ...
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Dec 20, 2016 - 54.92. Support: 45 - 47. Resistance: 55 â€“ 60. Outlook: Positive. à¸�à¸¥à¸¢à¸¸à¸—à¸˜à¹Œà¸�à¸²à¸£à¸¥à¸‡à¸—à¸¸à¸™ à¹€à¸£à¸²à¸¢à¸±à¸‡à¸„à¸‡à¸¡à¸¸à¸¡à¸¡à¸à¸‡à¹€à¸”à¸´à¸¡à¸§à¹ˆà¸²à¸£à¸²à¸„à¸²à¸™à¹‰à¹ˆà¸²à¸¡à¸±à¸™à¸”à¸´à¸šà¹„à¸”à¹‰à¸œà¹ˆà¸
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Jay Mart - RHB Securities 

May 16, 2016 - 1Q16: in line. See important disclosures at the end of this report. 1. Powered by .... Owns JMT Network Services (55.9%) and J Asset (67.5%).
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Bangkok Bank - RHB Securities 

Jul 11, 2016 - 39.2%. Operating income. 24,545. 26,706. 26,384. (1%). 7%. Overhead expenses. (11,589). (12,856). (12,593). (2%). 9% Higher from higher ...
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Futures Daily - RHB Securities 

May 11, 2016 - Investment Bank Berhad, Malaysia (â€œOSKIBâ€�), which in turn is a wholly-owned subsidiary of RHB Capital ... The price of a security may move up or down, and may become ... with the law and regulations of the jurisdictions.
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Major Cineplex - RHB Securities 

May 23, 2016 - à¸¡à¸³à¸ª 3/16 à¸šà¸£à¸´à¸©à¸±à¸—à¸¡à¸µà¹�à¸œà¸™à¹€à¸›à¸´à¸”à¸” à¸³à¹€à¸™à¸´à¸™à¸‡à¸³à¸™à¹‚à¸£à¸‡à¸ à¸³à¸žà¸¢à¸™à¸•à¸£à¹Œà¸—à¸±à¹‰à¸‡à¸ªà¸´à¹‰à¸™ 687 à¹�à¸«à¹ˆà¸‡à¸—à¸±à¹ˆà¸§à¸›à¸£à¸°à¹€à¸—à¸¨à¹ƒà¸™à¸Šà¹ˆà¸§à¸‡. à¸›à¸¥à¸³à¸¢à¸›à¸µà¸™à¸
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Krung Thai Bank - RHB Securities 

Feb 1, 2016 - performance of currencies may affect the value of, or income from, the .... Foreign companies may not be subject to audit and reporting ...
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Pruksa Real Estate - RHB Securities 

Jun 29, 2016 - Our vs consensus EPS (adjusted) (%). 3.6. (6.6) ... V ol m. 6. 8. 10. 12. 14. 16. 18. Jan-13. Jan-14. Jan-15. Jan-16 ...... BLAND BTNC CCP. CI.
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VGI Global Media - RHB Securities 

Mar 17, 2016 - performance of currencies may affect the value of, or income from, the .... Foreign companies may not be subject to audit and reporting ...
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BIG C Supercenter - RHB Securities 

Feb 12, 2016 - 21.1. 14.9. 5.8 net cash. Our vs consensus EPS (adjusted) (%). (11.9). (13.4). (5.5). 83. 94. 105. 116. 127. 170. 190. 210. 230. 250. BIG C Supercenter (BIGC TB). Price Close. Relative to Stock Exchange of Thailand Index (RHS). 1. 2. 3
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PTT Global Chemical - RHB Securities 

Apr 27, 2016 - 1800. USD/tonne. Naphtha MOPJ. ETHYLENE S.E.ASIA .... petrochemical business, any deals in the future could ..... Pursuant to the Capital Market Law (Law Number 8 Year 1995) and the supporting regulations thereof, what ...
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PTT Exploration & Production - RHB Securities 

Apr 20, 2016 - performance of currencies may affect the value of, or income from, the .... Foreign companies may not be subject to audit and reporting ...
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Thailand Strategy Strategy - RHB Securities 

Mar 29, 2016 - performance of currencies may affect the value of, or income from, the .... Foreign companies may not be subject to audit and reporting ...
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