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SPCG FY16 profit hits new record on strong solar rooftop performance THAILAND | SET | ENERG | COMPANY RESULTS



14 March 2017



BLOOMBERG SPCG TB l REUTERS SPCG.BK



Accumulate (Downgraded from Buy) FY16 profit hits new record on strong solar rooftop performance SPCG delivered another record net profit of Bt2,314mn in FY16, up 5.7% y-y on the back of a strong revenue showing by its solar rooftop business. For the year, total revenue grew 9.6% y-y to Bt5,544mn as (i) revenue from solar farm business held flat at Bt4,300mn due to the absence of new capacity additions during the period and (ii) revenue from solar rooftop business swelled 138% y-y to Bt938mn after its successful cooperation with HomePro to offer its solar modules via HomePro branches to those who wanted to install solar modules on the roofs of their houses or commercial buildings. Blended net profit margin narrowed as solar rooftop business had a net profit margin of only 10%, far below 57% for solar farm business. Solid solar rooftop growth set to drive FY17 profit up 12.7% y-y Management has guided that revenue from solar farm business in FY17 will stay level with FY16 due to the absence of new capacity additions in FY17 as (i) its 30MW Tottori solar farm project in Japan through its three-way JV with Kyocera Cooperation, Japan’s leading solar module producer and Century Tokyo Leasing Corporation, a Japanese leasing company is still under construction and rescheduled for commissioning in Mar 2018, lagging behind the original schedule of 2017, and (ii) SPCG has not yet closed the deal for the other project in the Philippines so far. For this reason, much of the top-line growth will likely continue to come from solar rooftop business in FY17. Revenue from solar rooftop business is projected to rise further by 60% y-y to Bt1,500mn, bolstered by the benefits of power bill savings for individual residents and tax breaks for business operators to take advantage of the government’s policies. As things stand, we estimate SPCG will achieve FY17 net profit of Bt2,608mn, up 12.7% y-y on expectations that total revenue will rise 10.3% y-y to Bt6,010mn. Rating cut to ‘ACCUMULATE’ with downwardly revised FY17 target price of Bt23/ share We tweak down our FY17 STOP-based target price for SPCG to Bt23/share to reflect the above delay in new capacity additions which may cause it to miss its 500-MW capacity target by FY19. What remains to be seen is how well its new projects which will add to its portfolio will make progress going forward. We also cut our rating on SPCG shares to ‘ACCUMULATE’ as the new target offers limited upside from current trading levels. Following results announcement, SPCG declared a 2HFY16 dividend of Bt0.7/share, translating into an un-annualized yield of roughly 3%. The stock will trade ex-dividend (XD) on Mar 16, 2017.



Closing Price(Bt) Target Price(Bt)



22.20 23.00 (+8.69%)



COMPANY DATA O/S Shares (mn) :



 923.99



Market Cap. (Btmn) :



                                              20,513



Market Cap. (USDmn) :



                                                      581



52‐WK Hi/Lo (Bt) :



23/18.7



3M Average Daily T/O (mn) : Par Value (Bt) :



1.61 1.00



MAJOR SHAREHOLDERS (%)



23 August 2016



Miss Wandee Khunchornyakong



42.8 9.1 3.5



Gulf International Investment (Hong Kong) Limit Mrs Prakong Khunchornyakong PRICE PERFORMANCE (%) ABS REL TO SET INDEX



1MTH



3MTH



1YR



‐1% 2%



3% 2%



6% ‐4%



PRICE VS SET INDEX 30 25 20 15 10 5 0 Mar‐14



Mar‐15



Mar‐16



SPCG TB EQUITY



Mar‐17



SETI (rebased)



Source: Bloomberg, PSR KEY FINANCIALS FYE Dec



FY15



FY16



FY17E



FY18E



Sales(Btmn)



5,000



5,448



6,010



6,422



Net Profit(Btmn)



2,190



2,314



2,608



2,920



EPS (Bt)



2.37



2.50



2.82



3.16



P/E (X)



9.4



8.9



7.9



7.0



9.17



10.57



12.16



14.12



BVPS (Bt) P/B (X)



2.4



2.1



1.8



1.6



DPS (Bt)



1.25



1.10



1.13



1.26



Dividend Yield (%) ROE  (%) Debt/Equity (X)



5.6



5.0



5.1



5.7



28.13 2.26



25.38 1.87



24.84 1.73



24.05 1.36



Source: Company, PSR Est. **Multiples and yields are based on latest closing price VALUATION METHOD SOTP Thanatphat Suksrichavalit Securities Investment Analyst # 84741 Tel: 66 2 635 1700 # 532
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SPCG COMPANY RESULTS Income Statement Btmn Sa l e s  a n d  s e rvi ce s Co s ts  o f s a l e s   Gross profit Se l l i n g e xp e n s e s Ad m i n i s tra ti ve  e xp e n s e s Operating profit  Oth e r i n co m e Ga i n /l o s s  fro m  a ffi l i a te s Oth e r e xp e n s e EBIT I n te re s t e xp e n s e EBT Ta xa ti o n EAT Mi n o ri ty Net profit before extra Extra o rd i n a ry i te m s Net profit  EPS (Bt) Key Financial Ratio % Co s t o f s a l e s /s a l e s   SG&A e xp /s a l e s   Gro s s  m a rgi n Op e ra ti n g p ro fi t m a rgi n Ne t p ro fi t m a rgi n Balance Sheet  Btmn As s e ts Li a b i l i ti e s Pa i d ‐u p  (m n  s h rs ) ‐ Pa r Bt1 Eq u i ti e s BVPS (Bt) D e b t/e q u i ty (x)
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4Q16 1,793 872 920 5 66 850 44 0 0 894 176 718 11 707 ‐78 630 0 630 0.68



3Q16 1,227 425 802 4 51 747 14 0 0 761 189 572 2 570 ‐67 503 0 503 0.54



4Q15 1,287 333 953 3 196 754 9 0 0 763 214 550 8 542 ‐54 488 0 488 0.53



q‐q+/‐ 46% 105% 15% 23% 29% 14% 210% 265% n .m . 18% ‐7% 26% 535% 24% ‐16% 25% n .m . 25% 25%



y‐y+/‐ 39% 162% ‐3% 43% ‐66% 13% 372% 287% n .m . 17% ‐18% 31% 40% 31% ‐44% 29% n .m . 29% 29%



2016 5,448 1,920 3,528 14 238 3,277 96 ‐1



2015 5,000 1,359 3,641 20 386 3,234 58 ‐1



3,372 745 2,627 9 2,618 ‐303 2,314



3,291 898 2,393 ‐72 2,465 ‐275 2,190



2,314 2.50



2,190 2.37



y‐y+/‐ 9% 41% ‐3% ‐30% ‐38% 1% 67% 43% n .m . 2% ‐17% 10% 113% 6% ‐10% 6% n .m . 6% 6%



4Q16 48.65% 3.95% 51.35% 47.40% 35.12%



3Q16 34.66% 4.50% 65.34% 60.84% 41.02%



4Q15 25.92% 15.47% 74.08% 58.61% 37.91%



q‐q+/‐ 40% ‐12% ‐21% ‐22% ‐14%



y‐y+/‐ 88% ‐74% ‐31% ‐19% ‐7%



2016 35.24% 4.62% 64.76% 60.14% 42.48%



2015 27.19% 8.12% 72.81% 64.69% 43.80%



y‐y+/‐ 30% ‐43% ‐11% ‐7% ‐3%



4Q16 24,232 14,466 924 9,766 10.57 1.5



3Q16 25,326 16,220 924 9,106 9.86 1.8



4Q15 24,736 16,265 924 8,470 9.17 1.9



q‐q+/‐ ‐4% ‐11% 0% 7% 7% ‐17%



y‐y+/‐ ‐2% ‐11% 0% 15% 15% ‐23%



2016 24,232 14,466 924 9,766 10.57 1.5



2015 24,736 16,265 924 8,470 9.17 1.9



y‐y+/‐ ‐2% ‐11% 0% 15% 15% ‐23%



   



SPCG COMPANY RESULTS Financials



Income Statement FYE Dec, Btmn Revenue EBITDA De pre ci a ti on & Amorti s a ti on EBIT Ne t Fi na nce  (Expe ns e )/Inc Othe r i te ms As s oci a te s  & JVs Exce pti ona l  i te ms Profit Before Tax Ta xa ti on Profit After Tax Non‐control l i ng Inte re s t Net Income, reported Net Income, adj.



FY15 5,000 3,907 643 3,291 898 0 0 0 2,394 ‐72 2,466 275 2,190 2,190



FY16 5,448 3,276 644 3,372 745 0 0 0 2,627 9 2,617 303 2,314 2,314



FY17E 6,010 4,216 771 3,445 521 0 0 0 2,923 15 2,908 300 2,608 2,608



FY18E 6,422 4,447 802 3,645 405 0 0 0 3,240 20 3,220 300 2,920 2,920



Per share data FYE Dec, Bt EPS, re porte d EPS, a dj. DPS BVPS



FY15 2.37 2.37 1.25 9.17



FY16 2.50 2.50 1.10 10.57



FY17E 2.82 2.82 1.13 12.16



FY18E 3.16 3.16 1.26 14.12



Balance Sheet  FYE Dec, Btmn Ca s h Inve s tme nts Accounts  Re ce i va bl e s Inve ntori e s Othe rs Total current assets PPE Inta ngi bl e s As s oci a te s  & JVs Inve s tme nts Othe rs Total non‐current assets Total Assets Short te rm l oa ns Accounts  Pa ya bl e s Othe rs Total current liabilities Long te rm l oa ns Othe rs Total liabilities Non‐control l i ng i nte re s ts Shareholder Equities Source : Compa ny Da ta , PSR e s t



FY15 76 3,633 941 216 120 4,986 18,314 94 3 483 855 19,749 24,735 6 246 122 2,842 13,395 28 16,265 1,300 8,470



**Based on la test closing price
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FY16 455 2,905 972 581 107 5,020 17,744 108 0 486 876 19,213 24,232 0 1,032 91 3,829 10,615 22 14,466 1,471 9,766



FY17E 848 2,905 988 670 112 5,522 19,526 104 0 486 920 21,035 26,558 0 1,194 100 4,139 11,161 25 15,325 1,771 11,233



FY18E 1,798 2,905 1,056 727 118 6,603 18,727 101 0 486 966 20,279 26,882 0 1,295 107 3,922 9,887 26 13,835 2,071 13,047



Cash Flow FYE Dec, Btmn CFO PBT Adjus tme nts WC cha nge s Ca s h ge ne ra te d from ops Othe rs Cashflow from ops CFI CAPEX, ne t Othe rs Cashflow from investments CFF Sha re  i s s ua nce Loa ns , ne t of re pa yme nts Di vi de nds Othe rs Cashflow from financing Net change in cash Effe cts  of e xcha nge  ra te s CCE, end



FY15



FY16



FY17E



FY18E



2,393 0 469 0 ‐203 3,411



2,627 0 346 0 ‐313 4,271



2,923 771 19 0 ‐315 3,399



3,240 802 ‐66 0 ‐320 3,655



196 ‐736 ‐1



76 ‐1 711



2,550 0 ‐2,550



0 0 0



0 316 ‐1,115 0 ‐3,348 ‐12 0 76



0 ‐80 ‐1,229 0 ‐4,604 379 0 455



0 528 ‐985 0 ‐456 393 0 848



0 ‐1,600 ‐1,106 0 ‐2,705 950 0 1,798



Valuation Ratios FYE Dec P/E (X), a dj.** P/B (X), a dj.** Di vi de nd Yi e l d (%)



FY15 9.4 2.4 5.6



FY16 8.9 2.1 5.0



FY17E 7.9 1.8 5.1



FY18E 7.0 1.6 5.7



Growth FYE Dec, % Re ve nue EBITDA EBIT Ne t Income , a dj.



FY15 13.36 13.91 15.10 32.29



FY16 8.96 ‐16.16 2.46 5.66



FY17E 10.32 28.69 2.16 12.71



FY18E 6.86 5.48 5.81 11.94



Margins  FYE Dec, % EBITDA ma rgi n EBIT ma rgi n Ne t Profi t Ma rgi n



FY15 78.15 65.82 43.80



FY16 60.13 61.89 42.48



FY17E 70.14 57.31 43.40



FY18E 69.24 56.75 45.46



FY15 28.13 8.71 13,325 0.77



FY16 25.38 9.45 10,160 0.74



FY17E 24.84 10.27 10,314 0.70



FY18E 24.05 10.93 8,089 0.59



Key Ratios FYE Dec ROE (%) ROA (%) Ne t De bt/(Ca s h) (Btmn) Ne t Ge a ri ng (X)



   



SPCG COMPANY RESULTS



GENERAL INFORMATION Addres s :



No. 1 Ca pi ta l  Work Pl a ce Bui l di ng  10th Fl . Soi  Ja mja n, Kl ongton Nua ,  Wa tta na  Ba ngkok 66 2 712 9501 66 2 712 7383 http://www.s pcg.co.th Energy & Uti l i ti es



Tel : Fa x: URL: Ma rket/Sector:



BUSINESS DESCRIPTION The Compa ny hol ds  ma jor s ha res  i n ma i n 3 bus i nes s es :1) Bus i nes s  of Sol a r fa rms  devel opment, EPC a nd OMM2) Bus i nes s of roof s heets  a nd cons tructi on3) Bus s i nes s  of Sol a r Rooftop i ns ta l l ment



REVENUE BREAKDOWN as of Sol ar  rooftop 17%



RISK FACTORS 1. Fa i l ure to wi n the government’s  renewa bl e energy projects . 2. Del a y i n COD of power pl a nt projects . 3. Sa l es  mi s s  i n the fa ce of fi erce competi ti on i n s ol a r rooftop bus



31 December 2016



Steel  Others s tructure 1% 4%



Sol ar fa rm  78% Source: Compa ny, PSR  PROJECT BY COUNTRY as of



31 December 2016



Ja pa n 10% 31 December 2016



Tha iland 90% Source: Compa ny, PSR 
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KEY DEVELOPMENT  FY15: SPCG i nves ted i n the 30‐MW s ol a r fa rm project i n Ja pa n. FY14 :  Al l  36 s ol a r fa rm projects  wi th a  tota l  combi ned ca pa ci ty  of 260 MW were i n commerci a l  opera ti on.



KEY FINANCIAL SUMMARY Btmn 4Q16 3Q16 Sa l es       1,793       1,227 Gros s  profi t          920          802 Net profi t           630          503 As s ets     24,232     25,325 Li a bi l i ti es     14,466     16,219 Equi ti es       9,766       9,106 EPS (Bt)         0.68         0.54 BVPS (Bt)       10.57         9.86 GPM (%) 51% 65% NPM (%) 35% 41% Source: Compa ny, PSR 



2Q16       1,206          871          571     25,052     16,041       9,011         0.62         9.75 72% 47%



1Q16       1,222          935          610     25,569     16,399       9,170         0.66         9.92 77% 50%



4Q15       1,287          953          488     24,736     16,266       8,470         0.53         9.17 74% 38%



PEER COMPARISON * updated on 13 March 2017 as of Mkt Cap. P/E P/BV Div Yield Company  (Btmn) (x) (x) (%) name SPCG PCL SPCG TB 12/16     20,513 8.9 2.5 5.5 Energy Abs ol ute PCL EA TB 12/16     91,012 28.0 8.0 0.6 Gunkul  Engi neeri ng PCL GUNKUL TB 12/16     30,904 56.2 3.4 1.1 Superbl ock PCL SUPER TB 12/16     33,366 93.3 2.9 n.a . Source: Bl oomberg, PSR  *Da ta  ba s ed on tra i l i ng 12 months  ea rni ngs , book va l ue  a nd  di vi dend per s ha re



   



SPCG COMPANY RESULTS Corporate Governance ‐ 2016



AMATA CPN GPSC KTB OTO RATCH SITHAI TMB



AOT CSL GRAMMY KTC PHOL SAMART SNC TNDT



BAFS DELTA HANA LHBANK PPS SAMTEL SPALI TOP



BAY DEMCO HMPRO LPN PS SAT SSSC TSC



BCP DRT INTUCH MBK PSL SC STEC TTCL



BIGC DTAC IRPC MCOT PTT SCB SVI TU



BTS DTC IVL MINT PTTEP SCC TCAP UV



BWG EASTW KBANK MONO PTTGC  SCCC THCOM VGI



CK EGCO KCE NKI QH SE‐ED TISCO WACOAL



CPF GFPT KKP NYT QTC SIM TKT WAVE



2S ANAN AYUD CENTEL CNS FPI ICC LANNA MBKET NSI PDI PRG S SIS SST TASCO THRE TNITY TSTE VIH



AAV AP BANPU CFRESH CNT GBX ICHI LH MC NTV PE PRINC S & J SMK STA TBSP THREL TNL TSTH VNT



ACAP APCO BBL CGH COL GC IFEC LHK MEGA OCC PG PT SABINA SMPC SUSCO TCC TICON TOG TTA WINNER



ADVANC APCS BDMS CHG CPI GCAP INET LIT MFC OGC PJW PTG SALEE SMT SUTHA TF TIPCO TPC TTW YUASA



AGE ARIP BEM CHO DCC GL IRC LOXLEY MOONG OISHI PLANB PYLON SAMCO SNP SWC TFI TK TPCORP TVD ZMICO



AH ASIA BFIT CHOW EA GLOBAL JSP LRH MSC ORI PM Q‐CON SCG SPI SYMC TGCI TKS TRC TVO



AHC ASIMAR BLA CI ECF GLOW K LST MTI PACE PPP RICHY SEAFCO SPPT SYNEX THAI TMC TRU TWPC



AKP ASK BOL CIMBT EE GUNKUL KSL M MTLS PAP PR ROBINS SFP SPRC SYNTEC THANA TMI TRUE UAC



ALUCON ASP BROOK CKP ERW HOTPOT KTIS MACO NCH PB PRANDA RS SIAM SR TAE THANI TMILL TSE UP



AMANAH AUCT CEN CM FORTH HYDRO L&E MALEE NOBLE PCSGH PREB RWI SINGER SSF TAKUNI THIP TMT TSR UPF



AEC APURE BJCHI CMR DIMET FER GYT ITD KKC M‐CHAI NEP PLAT RML SIRI SSC TIC TPIPL UPOIC



AEONTS AQUA BKD COLOR DNA FOCUS HPT J KOOL MDX NOK PLE RPC SKR STANLY TIW TPOLY UT



AF ARROW BR COM7 EARTH FSMART HTC JMART KWC MFEC NUSA PMTA SANKO SLP STPI TKN TRITN UWC



AIRA AS BROCK CPL EASON FSS HTECH JMT KYE MJD PATO PPM SAPPE SMG SUC TLUXE TRT VIBHA



AIT BA BRR CSC ECL FVC IFS JUBILE LALIN MK PCA PRIN SAWAD SMIT TACC TMD TTI VPO



AJ BEAUTY BTNC CSP EFORL GEL IHL JWD LPH MODERN PDG PSTC SCI SORKON TCCC TNP TVI VTE



AKR BEC CBG CSR EPCO GIFT ILINK KASET MAJOR MPG PF QLT SCN SPA TCMC TOPP TWP WICE



AMARIN BH CGD CSS EPG GLAND INSURE KBS MAKRO NC PICO RCI SCP SPC TEAM TPA U WIIK



AMATAV BIG CHARAN CTW ESSO GOLD IRCP KCAR MATCH NCL PIMO RCL SEAOIL SPCG TFD TPAC UBIS WIN



AMC BJC CITY DCON FE GSTEL IT KGI MATI NDR PL RICH SENA SPVI TFG TPCH UMI XO



Results Presentation Score Range



Number of Logo






No l ogo gi ven



50‐59% 60‐69% 70‐79% 80‐89% 90‐100%



The di s cl osure of the survey res ul t of the Thai  Insti tute of Di rectors  As soci ati on (IOD)  regardi ng corporate governance i s  made purs uant to the Offi ce of the Securi ti es  and  Exchange Commi s s i on. The s urvey of the IOD i s  based on the i nformati on of a company  l i s ted on the Stock Exchange of Thai l and and the Market for Al ternati ve di s cl os ure to the  publ i c and abl e to be acces s ed by a general  publ i c i nves tor. The res ul ts , therefore, i s  from  the perspecti ve of a thi rd party. It i s  not an eval uati on of operati on and i s  not bas ed on  i nsi de i nformati on. The s urvey res ul t i s  as  of the date appeari ng i n the Corporate Governance Report of Thai   Li s ted Compani es. As a res ul t, the s urvey resul t may be changed after that data. Phi l l i p  Securi ti es (Thai l and) of s ecuri ti es  company does  not confi rm nor certi fy the accuracy of  s uch survey res ul t.
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SPCG COMPANY RESULTS



Companies participating in Thailand's Private Sector Collective Action Coalition Against  Corruption programme (Thai CAC) under Thai Institute of Directors (as of October 28, 2016) Declared 2S AIE APURE BH CEN CPF EFORL GC ICHI JMART KSL MAKRO MJD NMG PCSGH PRINC RWI SGP SR TAKUNI TKT TRUE U VNT



A AIRA AQUA BIGC CGH CPL EPCO GEL IEC JMT KTECH MALEE MK NNCL PDG PSTC SAMCO SITHAI SRICHA TASCO TLUXE TSE UBIS WAVE



ABC ALUCON AS BJCHI CHARAN CSC ESTAR GFPT IFS JTS KYE MBAX ML NPP PDI PYLON SANKO SKR STA TBSP TMC TSI UKEM WHA



ABICO AMARIN ASIA BKD CHO CSR EVER GIFT ILINK JUBILE L&E MC MPG NTV PIMO QH SAUCE SMIT STANLY TEAM TMI TSTE UNIQ WICE



ACAP AMATA ASIAN BLAND CHOTI CSS FC GLOBAL INET JUTHA LALIN MCOT MTLS NUSA PK RML SC SMK SUPER TFG TMILL TTW UOBKH WIIK



AEC ANAN ASIMAR BROCK CHOW DELTA FER GPSC INOX K LPN MEGA NBC OCC PLANB ROBINS SCCC SORKON SUSCO TFI TMT TU UREKA WIN



AF AOT ASK BROOK CI DNA FNS GREEN INSURE KASET LRH MFEC NCH OGC PLAT ROCK SCN SPALI SYMC THAI TPA TVD UWC XO



AGE AP BCH BRR CM EA FPI GUNKUL IRC KBS LTX MIDA NCL PACE PRANDA ROH SEAOIL SPCG SYNEX TIC TPP TVO VGI ZMICO



AH APCO BEAUTY BSBM COL ECF FSMART HMPRO J KC LVT MILL NDR PAF PREB ROJNA SE‐ED SPPT SYNTEC TICON TRT TVT VIBHA



AI APCS BFIT BTNC CPALL EE FVC HOTPOT JAS KCAR M MINT NINE PCA PRG RP SENA SPRC TAE TIP TRU TWPC VNG



Certified ADVANC BKI CSL ERW INTUCH LHBANK NKI PR S & J SNP TGCI TNL



AKP BLA DCC FE IPRC LHK NSI PSL SABINA SPC THANI TOG



AMANAH BTS DEMCO FSS IVL MBK OCEAN PT SAT SPI THCOM TOP



ASP BWG DIMET GBX KBANK MBKET PB PTG SCB SSF THRE TPC



AYUD CENTEL DRT GCAP KCE MFC PE PTT SCC SSI THREL TPCORP



BAFS CFRESH DTAC GLOW KGI MINT PG PTTEP SCG SSSC TIPCO TSC



BANPU CIMBT DTC HANA KKP MONO PHOL PTTGC SINGER SVI TISCO TSTH



BAY CNS EASTW HTC KTB MOONG PM Q‐CON SIS TCAP TMB TTCL



BBL CPI ECL ICC KTC MSC PPP QLT SMPC TCMC TMD TVI



BCP CPN EGCO IFEC LANNA MTI PPS RATCH SNC TF TNITY WACOAL



Non‐participation AAV ACC ALLA ALT ATP30 AUCT BIZ BJC BTW BUI CIG CITY CPH CPR DSGT DTCI FANCY FMT GRAMMY GRAND IHL IRCP KDH KIAT LIT LOXLEY M‐CHAI MCS NEWS NFC OTO PAE PMTA POLAR PTL QTC S S11 SCI SCP SIMAT SIRI SPVI SQ SVH SVOA TCJ TCOAT TK TKN TOPP TPAC TRUBB TSF TYCN UAC UTP UV WORK WORLD



ADAM AMATAV BA BLISS CBG CK CRANE EARTH FN GSTEL IT KKC LPH MDX NOBLE PAP POMPUI RAM SAFARI SEAFCO SLP SSC SWC TFD TKS TPBI TSR UEC UVAN WP



AEONTS AMC BAT‐3K BM CCET CKP CSP EASON FOCUS GTB ITD KOOL LST



AHC APX BCPG BOL CCN CMO CTW EIC FORTH GYT ITEL KTIS MACO MODERN NPK PERM PPM RCL SAM SF SMM STAR TACC TH TMW TPIPL TTI UMS VI YCI



AFC AQ BDMS BPP CCP CMR CWT EKH GENCO HARN JCT KWC MAJOR MPIC NWR PF PRAKIT RICH SAMART SFP SMT STEC TAPAC THANA TNDT TPOLY TTL UP VIH YNP



AIT ARIP BEC BR CGD CNT DAII EMC GJS HFT JSP KWG MANRIN NC NYT PICO PRECHA RICHY SAMTEL SGF SOLAR STHAI TC THE TNH TPROP TTTM UPA VPO YUASA



AJ ARROW BEM BRC CHEWA COLOR DCON EPG GL HPT JWD LDC MATCH NEP OHTL PJW PRIN RJH SAPPE SHANG SPA STPI TCB THIP TNP TR TUCC UPF VTE



AJD ASEFA BGT BSM CHG COM7 DCORP ESSO GLAND HTECH KAMART LEE MATI NETBAY OISHI PL PRO RPC SAWAD SIAM SPG SUC TCC THL TNPC TRC TWP UPOIC WG



AKR ASN BIG BTC CHUO COMAN DRACO F&D GOLD HYDRO KCM LH MAX NEW ORI PLE PSH RS SAWANG SIM SPORT SUTHA TCCC TIW TNR TRITN TWZ UT WINNER



NOK PATO POST RCI SALEE SELIC SMART SST T TGPRO TM TPCH TTA UMI VARO WR
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SPCG COMPANY RESULTS



Companies participating in Thailand's Private Sector Collective Action Coalition Against Corruption  programme (Thai CAC) under Thai Institute of Directors (as of October 28, 2016) The SEC has a policy to promote listed companies and intermediaries, i.e. securities companies, asset management companies, derivative business companies   (“intermediaries”) to establish anti‐corruption measures as part of their business operation. The SEC has supported Thaipat Institute in developing the Anti‐corruption  Progress Indicator of listed companies and intermediaries. The Indicator comprises five levels: Level 1: Committed, Level 2: Declared, Level 3: Established,  Level 4: Certified,  and Level 5: Extended. 



The SEC continues to develop business sustainability among listed companies and intermediaries with a focus on anti‐corruption by supporting them to join Thailand’s  Private Sector Collective Action Coalition Against Corruption (CAC) and to disclose their corporate governance progress on http://www.cgthailand.org.  



Levels of Commitment
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SPCG COMPANY RESULTS Industry Group



 Name Agro & Food Industry[AGRO]  Consumer Products[CONSUMP]



Financials [FINCIAL]



Industrials [INDUS]



Property & Construction[PROPCON]



Resources [RESOURC] Services [SERVICE]



Technology [TECH]



Sector Name Agribusiness Food & Beverage Fashion Home & Office Products Personal Products & Pharmaceuticals Banking Finance & Securities Insurance Automotive Industrial Materials & Machinery Packaging Paper & Printing Materials Petrochemicals & Chemicals Steel Construction Materials Construction Services Property Development Property Fund & REITs



Sector Index AGRI FOOD FASHION HOME PERSON BANK FIN INSUR AUTO IMM PKG PAPER PETRO STEEL CONMAT CONS  PROP PF&REIT 



Energy & Utilities Mining Commerce Media & Publishing Health Care Services Tourism & Leisure Professional Services Transportation & Logistics Electronic Components Information & Communication Technology



ENERG MINE COMM MEDIA HELTH TOURISM PROF TRANS ETRON ICT



PSR Rating System Capital Gain > 15% > 5% ‐ 15% > 0% ‐ 5% 0 



Recommendation BUY ACCUMULATE / TRADING BUY NEUTRAL SELL



Remarks We do not base our recommendations entirely on the  above quantitative return bands.  We consider qualitative factors like (but  not limited to) a stock's risk reward profile, market sentiment, recent rate of share price appreciation, presence or absence of  stock price catalysts, and speculative undertones surrounding the stock, before making our final recommendation 
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Research Team Fundamental



Analyst Reg No.



Tel



Sector



Sasikorn Charoensuwan, CFA, CAIA Rutsada Tweesaengsakulthai Danai Tunyaphisitchai, CFA



Capital Market Investment Analyst #9744



662 635 1700 Ext 480



Consumer, Commerce



Capital Market Investment Analyst #17972 Capital Market Investment Analyst #2375



662 635 1700 Ext 482 662 635 1700 Ext 481



Naree Apisawaittakan Siam Tiyanont



Securities Investment Analyst #17971 Securities Investment Analyst #17970



662 635 1700 Ext 484 662 635 1700 Ext 483



Ornmongkol Tantitanatorn Adisorn Muangparnchon



Capital Market Investment Analyst #34100 Securities Investment Analyst #18577



662 635 1700 Ext 491 662 635 1700 Ext 497



Hathaichanoke Moonwong



Securities Investment Analyst #64324



662 635 1700 Ext 530



Construction Materials, Property Development Agro & Food, Electronics Transportation, Media & Publishing Energy, Packaging, ICT Banking, Securities & Finance, Insurance Automotive, Health Care



Thanatphat Suksrichavalit Kunanon Juntarapartsavorn Pattraporn Boonmalert Pallop Ekaratcharaenchai



Securities Investment Analyst #84741 Assistant Analyst Assistant Analyst Assistant Analyst



662 635 1700 Ext 532



Energy, Tourism



Strategy Teerada Charnyingyong Chutikarn Santimetvirul Werajak Jungkiatkajorn



Securities Investment Analyst #9501 Derivatives Investment Analyst #37928 Capital Market Investment Analyst #28087



662 635 1700 Ext 487 662 635 1700 Ext 494 662 635 1700 Ext 495



Rattawit Watcharasut



Assistant Analyst



Technical Sasima Hattakitnikorn Kanoksak Vutipan



Securities Investment Analyst #8328 Capital Market Investment Analyst #32423



662 635 1700 Ext 490 662 635 1700 Ext 485



Database & Production Manunpat Yuenyongwatanakorn Sutiporn Oupkaew Kanittha Sriwong Translation Chaiyot Ingkhasorarat
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SPCG COMPANY RESULTS Domestics Offices



Bangkok Offices He a d Offi ce Sri na ka ri ndr Vi pha va de e Ya owa ra j Ba ngka pi  1 Ba ngka pi  2 Hua l umphong Ra ngs i t Si a m Di s cove ry Ce ntra l  Worl d Si ndhorn EmQua rti e r



849 Vora wa t Bl dg., 11s t Fl ., Uni t 1101,1102,1104, 14th Fl ., Uni t 1403, 1404 a nd 15th Fl ., 22nd Fl ., Uni t 2202  Si l om Rd. Si l om,Ba ngra k, Ba ngkok 10500 699 Mode rnform Towe r, 17th Fl ., Sri na ka ri ndr Rd., Sua n Lua ng, Sua n Lua ng, Ba ngkok 10250 333 La o Pe ng Ngua n Towe r 1, 15th  Fl ., Soi  Chua ypua ng, Vi pha va di ‐Ra ngs i t Rd., Jomphon, Cha tucha k, Ba ngkok 10900 308 Ka ncha na dha t Bl dg., 19th Fl ., Ya owa ra t Rd., Ja ka wa t, Sa mpa nta wong, Ba ngkok 10100 3522 The  Ma l l  Offi ce  Towe r‐Ba ngka p, 8th Fl ., La d Pra o Rd., Kl ongcha n, Ba ngka pi , Ba ngkok 10240 3522 The  Ma l l  Offi ce  Towe r‐Ba ngka p, 8th Fl ., La d Pra o Rd., Kl ongcha n, Ba ngka pi , Ba ngkok 10240 320 Ta ng Hua  Pa k Bl dg., 4th Fl ., Ra ma  4 Rd., Ma ha prutha ra m, Ba ngra k, Ba ngkok 10500 94 Future  Pa rk Ra ngs i t, G Fl ., Room#PLZ.G.SHP065A, Pa hol yothi n  Rd., Pra cha thi pa t, Thunya buri , Pa thumtha ni  12130 989 Si a m Towe r Bui l di ng, 11th Fl ., Uni t A2, Ra ma  I  Rd., Pa thumwa n, Pa thumwa n, Ba ngkok 10330 999/9 The  Offi ce s  a t Ce ntra l Worl d, 17 FL. Uni t ML 1707, Ra ma  I  Rd, Pa thumwa n, Pa thumwa n, Ba ngkok 10330 130‐132  Si ndhorn  Towe r 3 Bui l di ng, 19 Fl oor, Wi re l e s s  Rd., Lumpi ni , Pa thumwa n, Ba ngkok 10330 689 Bhi ra j Towe r a t EmQua rti e r, 39th fl oor, Uni t 3909‐10, Sukhumvi t Rd., Kl ongton Nue a , Va dha na , Ba ngkok 10110



Provincial Offices Chi a ngma i Ha d Ya i Ha d Ya i  ‐ Pe tka s e a m KhonKa e n Phi ts a nul ok Chumporn Le a mcha ba ng I n ve s tor Ce nte r KhonKa e n I n ve s tor Ce nte r Chi a ngma i



111/51 Moo 2 Ma hi dol  Rd., Nong Hoi , Mua ng Chi a ng Ma i , Chi a ng Ma i  50000 55 Southl a nd Rubbe r Bl dg., 4th Fl ., Ra tyi nde e  Rd., Ha d Ya i , Ha d Ya i , Songkl a   90110 607  Re da r Group Bl dg., 3rd Fl ., Uni t 3D, Pe tka s e a m Rd., Ha d Ya i , Ha d Ya i ,  Songkl a   90110 359/2 Kow Yoo Ha h Bl dg., 4th Fl ., Mi tta pa p Rd., Na i mua ng, Mua ng Khon Ka e n, Khon Ka e n 40000 59/15  Tha i  Si va ra t Bl dg., 2nd Fl .,  Ba romtri l oka na d 2 Rd., Na i mua ng, Mua ng Pi ts a nul ok,  Phi ts a nul ok  65000 25/45  Krom Lua ng Chumporn Rd., Ta ta pa o, Mua ng Chumporn,  Chumporn  86000 53/112, 53/114 Moo 9, Tungs ukl a , Sri ra cha , Chonburi  20230 252 Moo 11, Mua ng Ka o, Mua ng Khon Ka e n, Khon Ka e n 40000 191/6 Cha ngkl a n Rd., Cha ngkl a n, Mua ng Chi a ng Ma i , Chi a ng Ma i  50100



Overseas Offices SI NGAPORE   HONG KONG   MALAYSI A   JAPAN   I NDONESI A  CHI NA  FRANCE  UNI TED KI NGDOM  UNI TED STATES AUSTRALI A  SRI  LANKA  TURKEY  I NDI A  DUBAI   CAMBODI A



Phi l l i p Se curi ti e s  Pte  Ltd Ra ffl e s  Ci ty Towe r Te l  : (65) 6533 6001 www.poe ms .com.s g Phi l l i p Se curi ti e s  (HK) Ltd 11/F Uni te d Ce ntre  95 Que e ns wa y, Te l  (852) 22776600  www.phi l l i p.com.hk Phi l l i p Ca pi ta l  Ma na ge me nt Sdn Bhd, Bl ock B Le ve l  3 Me ga n Ave nue  Te l  (603) 21628841 www.poe ms .com.my Phi l l i p Se curi ti e s  Ja pa n, Ltd 4‐2 Ni honba s hi  Ka buto‐cho, Chuo‐ku, Tokyo Te l  (81‐3) 36662101 PT Phi l l i p  Se curi ti e s  Indone s i a  ANZ Towe r Le ve l  23B, Te l  (62‐21) 57900800 www.phi l l i p.co.i d Phi l l i p Fi na nci a l  Advi s ory (Sha ngha i ) Co. Ltd Oce a n Towe r Uni t 2318 Te l  (86‐21) 51699200 www.phi l l i p.com.cn Ki ng & Sha xs on  Ca pi ta l  Li mi te d 3rd Fl r, 35 Rue  de  l a  Bi e nfa i s a nce  Te l  (33‐1) 45633100 www.ki nga nds ha xs on.com Ki ng & Sha xs on  Ca pi ta l  Li mi te d 6th Fl r, Ca ndl e wi ck Hous e , Te l  (44‐20) 7426 5950 www.ki nga nds ha xs on.com Phi l l i p Future s  I n c The  Chi ca go Boa rd of Tra de  Bui l di ng Te l  +1.312.356.9000 Phi l l i pCa pi ta l  Aus tra l i a  Le ve l  37, Col l i ns  Stre e t, Me l bourne , Te l  (613) 96298380 Fwww.phi l l i pca pi ta l .com.a u As ha  Phi l l i p  Se curi ti e s  Ltd Le ve l  4, Mi l l e nni um Hous e , Te l : (+94) 11 2429 100  a ps l @a s ha phi l l i p.ne t Ha k Me nkul  Ki yme tl e r A.Ş Dr.Ce mi l  Be ngü Ca d. Te l : (+90) (212) 296 84 84 (pbx) a kme nkul @ha kme nkul .com.tr Phi l l i pCa pi ta l  (I ndi a ) Pri va te  Li mi te d No. 1, C‐ Bl ock, 2nd Fl oor,Mode rn Ce nte r , Ja cob Ci rcl e , K. K. Ma rg, Ma ha l a xmi  Mumba i  400011 Te l : (9122) 2300 2999 We bs i te : www.phi l l i pca pi ta l .i n Phi l l i pCa pi ta l  (I ndi a ) Pvt Ltd.601, Whi te  Crown Bui l di ng Duba i  UAE. Ma ha l a xmi  Mumba i  400011 Te l : (9122) 2300 2999 We bs i te : www.phi l l i pca pi ta l .i n Bui l di ng No71, St 163, Sa ngka t Toul  Sva y Pre y I , Kha n Cha mka rmorn, Phnom Pe nh, Ki ngdom of Ca mbodi a Te l : (855) 23 217 942 We bs i te : www.kre di t.com.kh
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Disclosures and Disclaimers This publication is prepared and issued by Phillip Securities (Thailand) PLC., which is regulated by SEC Thailand. References to "PST" in this report shall mean Phillip Securities (Thailand) PLC unless otherwise stated. By receiving or reading this report, you agree to be bound by the terms and limitations set out below. This publication has been provided to you for personal use only. The copyright belongs exclusively to PST. All rights are reserved. Any unauthorized use or disclosure is prohibited. No reprinting or reproduction, in whole or in part, is permitted without the PST’s prior consent, except that a recipient may reprint it for internal circulation only and only if it is reprinted in its entirety. If you have received this documentation by mistake, please delete or destroy it., and notify the sender immediately. This report is prepared and distributed by PST for information purposes only and neither the information contained herein nor any opinion expressed should be construed or deemed to be construed as solicitation or as offering advice for the purposes of the purchase or sale of any security, investment or derivatives. The information and opinions contained in the Report were considered by PST to be valid when published. The report also contains information provided to PST by third parties. The source of such information will usually be disclosed in the report. Whilst PST has taken all reasonable steps to ensure that this information is correct, PST does not offer any warranty as to the accuracy or completeness of such information. Any person placing reliance on the report to undertake trading does so entirely at his or her own risk and PST does not accept any liability as a result. Securities and Derivatives markets may be subject to rapid and unexpected price movements and past performance is not necessarily an indication to future performance. This report does not have regard to the specific investment objectives, financial situation and the particular needs of any specific person who may receive this report. Investors must undertake independent analysis with their own legal, tax and financial advisors and reach their own decision regarding the appropriateness of investing in any securities or investment strategies discussed or recommended in this report and should understand that statements regarding future prospects may not be realized. In no circumstances it be used or considered as an offer to sell or a solicitation of any offer to buy or sell the Securities mentioned in it. The information contained in the research reports may have been taken from trade and statistical services and other sources, which we believe are reliable. Phillip Securities (Thailand) PCL or any of its group/associate/affiliate companies do not guarantee that such information is accurate or complete and it should not be relied upon as such. Any opinions, forecasts, assumptions, estimates, valuations and prices contained in this material are as of the date indicated and are subject to change at any time without prior notice. Important: These disclosures and disclaimers must be read in conjunction with the research report of which it forms part. Receipt and use of the research report is subject to all aspects of these disclosures and disclaimers. Additional information about the issuers and securities discussed in this research report is available on request. Certifications: The research analyst(s) who prepared this research report hereby certifies that the views expressed in this research report accurately reflect the research analyst’s personal views about all of the subject issuers and/or securities, that the analyst have no known conflict of interest and no part of the research analyst’s compensation was, is or will be, directly or indirectly, related to the specific views or recommendations contained in this research report. Phillip Securities (Thailand) PCL, or persons associated with or connected to PST, including but not limited to its officers, directors, employees or persons involved in the preparation or issuance of this report, may provide an array of financial services to a large number of corporations in Thailand and worldwide, including but not limited to commercial / investment banking activities (including sponsorship, financial advisory or underwriting activities), brokerage or securities trading activities. PST, or persons associated with or connected to PST, including but not limited to its officers, directors, employees or persons involved in the preparation or issuance of this report, may have participated in or invested in transactions with the issuer(s) of the securities mentioned in this publication, and may have performed services for or solicited business from such issuers. Additionally, PST, or persons associated with or connected to PST, including but not limited to its officers, directors, employees or persons involved in the preparation or issuance of this report, may have provided advice or investment services to such companies and investments or related investments as may be mentioned in this publication.
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PST or persons associated with or connected to PST, including but not limited to its officers, directors, employees or persons involved in the preparation or issuance of this report may, from time to time maintain a long or short position in securities referred to herein, or in related futures or options, purchase or sell, make a market in, or engage in any other transaction involving such securities, and earn brokerage or other compensation in respect of the foregoing. Investments will be denominated in various currencies including US dollars and Euro and thus will be subject to any fluctuation in exchange rates between US dollars and Euro or foreign currencies and the currency of your own jurisdiction. Such fluctuations may have an adverse effect on the value, price or income return of the investment. To the extent permitted by law, PST, or persons associated with or connected to PST, including but not limited to its officers, directors, employees or persons involved in the preparation or issuance of this report, may at any time engage in any of the above activities as set out above or otherwise hold a interest, whether material or not, in respect of companies and investments or related investments which may be mentioned in this publication. Accordingly, information may be available to PST, or persons associated with or connected to PST, including but not limited to its officers, directors, employees or persons involved in the preparation or issuance of this report, which is not reflected in this material, and PST, or persons associated with or connected to PST, including but not limited to its officers, directors, employees or persons involved in the preparation or issuance of this report, may, to the extent permitted by law, have acted upon or used the information prior to or immediately following its publication. PST, or persons associated with or connected to PST, including but not limited its officers, directors, employees or persons involved in the preparation or issuance of this report, may have issued other material that is inconsistent with, or reach different conclusions from, the contents of this material. Suitability and Risks: This research report is for informational purposes only and is not tailored to the specific investment objectives, financial situation or particular requirements of any individual recipient hereof. Certain securities may give rise to substantial risks and may not be suitable for certain investors. Each investor must make its own determination as to the appropriateness of any securities referred to in this research report based upon the legal, tax and accounting considerations applicable to such investor and its own investment objectives or strategy, its financial situation and its investing experience. The value of any security may be positively or adversely affected by changes in foreign exchange or interest rates, as well as by other financial, economic or political factors. Past performance is not necessarily indicative of future performance or results. Sources, Completeness and Accuracy: The material herein is based upon information obtained from sources that PST and the research analyst believe to be reliable, but neither PST nor the research analyst represents or guarantees that the information contained herein is accurate or complete and it should not be relied upon as such. Opinions expressed herein are current opinions as of the date appearing on this material and are subject to change without notice. Furthermore, PST is under no obligation to update or keep the information current. Caution: Risk of loss in trading in can be substantial. You should carefully consider whether trading is appropriate for you in light of your experience, objectives, financial resources and other relevant circumstances. For U.S. persons only: This research report is a product of Phillip Securities (Thailand) PCL which is the employer of the research analyst(s) who has prepared the research report. The research analyst(s) preparing the research report is/are resident outside the United States (U.S.) and are not associated persons of any U.S. regulated broker‐dealer and



therefore the analyst(s) is/are not subject to supervision by a U.S. broker‐dealer, and is/are not required to satisfy the regulatory licensing requirements of FINRA or required to otherwise comply with U.S. rules or regulations regarding, among other things, communications with a subject company, public appearances and trading securities held by a research analyst account. This report is intended for distribution by Phillip Securities (Thailand ) PCL only to "Major Institutional Investors" as defined by Rule 15a‐6(b)(4) of the U.S. Securities and Exchange Act, 1934 (the Exchange Act) and interpretations thereof by U.S. Securities and Exchange Commission (SEC) in reliance on Rule 15a 6(a)(2). If the recipient of this  
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report is not a Major Institutional Investor as specified above, then it should not act upon this report and return the same to the sender. Further, this report may not be copied, duplicated and/or transmitted onward to any U.S. person, which is not the Major Institutional Investor. Phillip Securities (Thailand) PCL Registered office: 15/F, Vorawat Building, 849 Silom Road, Bangrak, Bangkok 10500 Thailand
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