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Core-Investment view

Media (Digital TV): BULLISH, Top picks : GRAMMY, RS, TVT*
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Exhibit 1: Forecast and Valuation

Mkt
price

Norm profit (THBmn) Norm Growth (%) PER(X) PBV(X) EV/EBITDA DiY (%) TP16F

% Upside Rating

FY14 FY15F FY16F FY14 FY15F FY16F FY16F FY16F FY16F FY16F (THB) (THB)  /downside

DTV 2,862 2,464 4,266 -56% -14% 73% BULLISH
9 1 =3 a
gﬂszn’aumﬂmau'mansﬂmmu

BEC 4,415 2,974 3,241 -21% -33% 9% 18.2 6.1 12.0 4.4%  32.50 29.50 10% NEUTRAL
MCOT 504 34 327 -67% -93%  862% 16.6 0.7 2.8 4.8%  14.50 7.95 82% BUY

dusznaunisiiinanadaslnsuazinanAaunus

GRAMMY  -2,265 -884 -186  n.m. n.m. n.m. n.m. 2.6 22.0 0.0%  20.00 9.40 113% BUY
RS 153 31 372 -61% -80% 1,112% 26.4 5.5 14.0 3.0% 17.20 9.75 76% BUY
WORK 21 267 420 -92% 1,182% 57% 43.2 6.0 22.7 1.6%  45.00 43.50 3% NEUTRAL
TVT* 34 42 92 -39% 23%  118% 16.5 2.1 9.7 4.4% 3.44 1.81 90% BUY

Source: CNS IRIS estimate, * mai
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Exhibit 2. BEC's stock price (THB) Exhibit 3. MC  OT'’s stock price (THB)
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Exhibit 4. GRAMMY'’s stock price (THB) Exhibit 5. RS’s stock price (THB)
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Exhibit 6. WORK's stock price (THB) Exhibit 7. TV T’s stock price (THB)
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Exhibit 8. Media sector index Exhibit 9. P/E Media  sector
P/E (X)
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Exhibit 10. GDP growth vs Advertising expenditure g rowth (1996-2016F)
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Exhibit 11. Consumer Confident Index (Jan-Nov15)
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Exhibit 12. Top5 nquan+ Nlfidnkulauangege Exhibit 13. nmsiAulaindulasannguimianas
No. Industry 1Q15 2Q15 3Q15 50%
1 FMCG 40% 37% 41% 45%
2 Motor Vehicles 8% 9% 7% 40%
3 Communication 6% 7% 6% 2(5):
4 Government 6% 6% 5% 25%
5 Media & Marketing 4% 5% 5% 20%
Top5 64% 64% 64% 15%
Other 36% 36% 36% 1(5):
ADEX (Mil. THB) 22,908 24,226 23,878 0% .
2009 2010 2011 2012 ‘o018" 2014
B Advance M Dtac = True
Source: VGI Source: CNS compile, Nielsen
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Exhibit 14. Audience share New Digital TV vs Old Analog TV (Apr14-Oct15)
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Exhibit 15. Market share New Digital TV vs Old Analog TV (Apr14-Oct15)
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Exhibit 16. Top10 New Digital TV rating
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Exhibit 17. 7HD and 3HD rating Exhibit 18. NBT, TPBS, Ch5 and MCOT HD rating
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Exhibit 19. Advertising rate (‘000 THB) vs Rating Exhibit 20. Cost Per Rating Point (THB)
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Exhibit 23. Media (Digital TV)' norm profit  (Mil. THB) Exhibit 24. Norm profit by company (Mil. THB)
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Exhibit 25. Media (Digital TV)' net profit ~ (Mil. THB) Exhibit 26. Net profit by company (Mil. THB)
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Exhibit 29. BEC's financial summary Exhibit 30. MCO  T's financial summary

Key financials & valuations

Key financials & valuations

31 Dec (THBmn) 2014 2015F 2016F 2017F 2018F 31 Dec (THBmn) 2014 2015F 2016F 2017F 2018F
Revenue 16,167 15,812 15,894 16,917 18,188 Revenue 4,284 3,616 4,157 4,764 5,260
EBITDA 6,069 4,286 4,505 4,891 5321 EBITDA 1,197 836 1,120 1,414 1,607
Normalised profit 4,415 2,974 3,241 3,581 3,948 Normalised profit 504 34 327 549 700
Net profit 4,415 2,974 3,241 3,581 3,948 Net profit 504 167 327 549 700
EPS (THB) 221 1.49 1.62 1.79 1.97 EPS(THB) 0.73 0.24 0.48 0.80 1.02
EPS grow th (%) (21.01)  (32.64) 8.99 10.47 10.25 EPS growth (%) (67.01)  (66.95) 96.61 67.79 27.49
PER (x) 13.36 19.84 18.20 16.48 14.95 PER(x) 10.84 32.80 16.68 9.94 7.80
BVPS (THB) 4.32 452 4.84 5.20 5.60 BVPS(THB) 10.81 10.91 11.00 11.16 11.37
P/BV () 6.82 6.53 6.09 5.67 527 PBV (x) 0.74 0.73 0.72 0.71 0.70
EV/EBITDA (x) 9.20 12.69 12.04 11.03 10.03 EV/EBITDA (x) 1.85 3.58 2.84 2.34 1.89
DPS (THB) 2.00 1.19 1.30 1.43 1.58 DPS (THB) 0.55 0.15 0.38 0.64 0.82
Dividend yield (%) 6.78 4.03 4.40 4.86 5.35 Dividend yield (%) 6.92 1.83 4.79 8.05 10.26
ROE (%) 50.54 33.63 34.61 35.64 36.55 ROE(%) 6.57 2.23 435 721 9.05
DIE (x) 0.02 0.00 0.00 0.00 0.00 DE(X) 0.01 0.00 0.00 0.00 0.00
Source: CNS IRIS estimate Source: CNS IRIS estimate

Exhibit 31. GRAMMY'’s financial summary Exhibit 32. RS’s financial summary

Key financials & valuations

Key financials & valuations

31 Dec (THBmn) 2014 2015F 2016F 2017F 2018F 31 Dec (THBmn) 2014 2015F 2016F 2017F 2018F
Revenue 9,848 8,545 9,035 10,187 11,243 Revenue 4,161 3,225 3,635 4,276 5,087
EBITDA (1,728) (130) 422 773 1,126 EBITDA 1,251 444 680 966 1,363
Normalised profit (2,265) (884) (186) 280 660 Normalised profit 153 31 372 596 911
Net profit (2,314) (21) (186) 280 660 Net profit 371 73 372 596 911
EPS (THB) (2.82) (0.03) (0.23) 0.34 0.81 EPS (THB) 0.38 0.07 0.37 0.59 0.90
EPS grow th (%) (40.00) 99.11 (805.28)  250.54  135.56 EPS growth (%) (8.84)  (80.92)  411.42 60.53 52.77
PER (X) (3.33) (374.63)  (41.38) 27.49 11.67 PER(X) 25.86  135.54 26.50 16.51 10.81
BVPS (THB) 3.83 3.78 355 3.73 3.97 BVPS (THB) 1.69 1.47 1.78 2.08 251
PIBV (x) 2.45 2.49 2.64 252 2.37 PIBV (x) 5.77 6.63 5.47 4.69 3.89
EV/EBITDA (x) (5.83)  (68.00) 21.96 12.10 8.31 EV/EBITDA (x) 7.67 21.41 14.01 9.91 6.95
DPS (THB) - - - 0.17 0.56 DPS (THB) 0.30 0.06 0.29 0.47 0.72
Dividend yield (%) - - - 1.82 6.00 Dividend yield (%) 3.08 0.59 3.02 4.85 7.40
ROE (%) (74.79) (0.66) (6.19) 9.39 20.94 ROE (%) 2251 4.52 22.62 30.61 39.36
DIE (X) 1.08 0.65 0.69 0.66 0.62 DIE(x) 0.01 0.04 0.05 0.11 0.09
Source: CNS IRIS estimate Source: CNS IRIS estimate

Exhibit 33. WORK'’s financial summary Exhibit 34. TV T’s financial summary

Key financials & valuations

Key financials & valuations

31 Dec (THBmn) 2014  2015F  2016F  2017F  2018F 31 Dec (THBmn) 2014  2015F  2016F  2017F  2018F
Revenue 2,214 2,370 2,822 3,714 4,914 Revenue 433 487 683 778 875
EBITDA 198 533 753 1,024 1,433 EBIMTDA 59 77 129 149 165
Normalised profit 21 219 420 637 964 Normalised profit 34 42 92 120 108
Net profit 21 219 420 637 964  Net profit 34 42 92 120 108
EPS (THB) 0.08 0.53 1.01 1.53 2.31 EPS (THB) 0.06 0.05 0.11 0.15 0.13
EPS grow th (%) (92.16)  570.45 91.80 51.59 51.28 EPS grow th (%) (87.88)  (7.39) 117.89  30.83  (10.40)
PER (x) 555.31 82.83 43.18 28.49 18.83 PER (x) 31.83 3437 1577 1206  13.46
BVPS (THB) 6.37 6.56 7.25 8.08 9.32 BVPS (THB) 0.42 0.83 0.87 0.91 0.96
PIBV (x) 6.83 6.63 6.00 5.38 4.67 PBV (x) 4.28 217 2.09 1.98 1.88
EV/EBITDA (x) 58.83 32.36 22.73 16.54 11.54 EV/EBITDA (x) 1846  15.12 9.69 8.29 7.34
DPS (THB) 0.44 0.32 0.70 1.07 1.62 DPS (THB) 0.27 0.04 0.08 0.11 0.12
Dividend yield (%) 1.02 0.72 1.61 2.46 3.72  Dividend yield (%) 14.84 2.04 4.44 5.81 6.56
ROE (%) 1.32 9.89 14.59 19.92 26.56 ROE (%) 14.48 915 1349 1686  14.34
DIE (x) 0.56 0.06 0.05 0.05 0.04  DIE(x) 0.30 . . . .

Source: CNS IRIS estimate

Source: CNS IRIS estimate
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Financial statements — BEC

Profit & Loss Statement

Year-end 31 Dec (THBmn)
Revenue

Cost of goods sold

Gross profit

SG&A

EBIT

Depreciation & Amortisation
EBITDA

Interest expense

Other income

Pre-tax profit (loss)
Income tax

After-tax profit (loss)

Forex gain (loss)

Other extraordinary Items
Gn (Ls) from affiliates
Minority interests

Net profit (loss)
Normalised net profit (loss)
Reported EPS (THB)

FY12
14,886
(6,881)

8,005
(1,811)
6,194
236
6,430
(0)

219

6,413
(1,498)

4914

23
(160)
4,777

4,777
2.39

FY13
16,429
(7,545)
8,884
(1,947)
6,937
247
7,184
(2

208
7,143
(1,449)
5,694

60
(165)
5,589
5,589

2.79

FY14
16,167
(8,701)
7,466
(2,027)
5,439
630
6,069
(6)

154
5,587
(1,133)
4,454

60
(99)
4,415
4,415
2.21

FY15F
15,812
(10,074)
5,738
(2,134)
3,604
681
4,286
(12)

103
3,695
(767)
2,928

117
(1)
2,974
2,974
1.49

FY16F
15,894
(9,831)
6,063
(2,240)
3,823
681
4,505
163
3,986
(830)
3,156

165
(79)
3,241
3,241
1.62

FY17F
16,917
(10,348)
6,569
(2,360)
4,209
681
4,891
175
4,384
(916)
3,467

198
(85)
3,581
3,581
1.79

Consolidated Balance Sheet Statement

Year-end 31 Dec (THBmn)
Cash & ST Investments
Accounts Receivable
Inventory

Other Current Assets
Total Current Assets

Fixed Assets

Other Assets

Total Assets

Accounts Payable
Short-term Loan and Overdraft
Current Portion of Long-Term Loans
Other Current Liabilities
Total Current Liabilities

LT Loans

Other Liabilities

Total Liabilities

Paid-up Capital

Share Premium

Retained Earnings

Other Adjustments

Total Equity

Minority Interest

Total Liabilities and Equity

FY12
5,666
1,192

222
7,081
1,308
2,385

10,774

515

1,546
2,062

402
2,467
2,000
1,167
4,902

13
8,082
225
10,774

FY13
5,789
1,484

353
7,630
1,668
2,898

12,196

861

210

1,535
2,607

472
3,081
2,000
1,167
5,564

96
8,827
288
12,196

FY14
3,300
1,260

776
5,345
7,730
4,215

17,289
1,119
160

2,612
3,891

4,463
8,356
2,000
1,167
5,179
299
8,646
288
17,289

FY15F
4,628
1,265

333
6,231
7,269
3,303

16,802
1,094

2,885
3,981

3,407
7,393
2,000
1,167
5774
100
9,041
368
16,802

FY16F
4,779
1,272

339
6,395
6,807
3,322

16,524
1,100

2,930
4,031

2,351
6,387
2,000
1,167
6,423
100
9,689
448
16,524

FY17F
5,059
1,353

345
6,762
6,346
3,342

16,449
1,171

2,841
4,013

1,498
5,516
2,000
1,167
7,139
100
10,405
528
16,449

Source: Company Data, CNS
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Year-end 31 Dec FY12 FY13 FY14 FY15F FY16F FY17F
Net Profit 4,777 5,589 4,415 2,974 3,241 3,581
Forex & other extraordinary adjustment 0 0 0 0 0 0
Depreciation & amortization 236 247 630 681 681 681
Net change in working capital & others 1,568 1,434 1,132 691 38 (106)
Net operating cash flows 6,581 7,270 6,858 6,812 6,016 6,415
Net capital expenditure (273) (453) (1,636) (1,273) (1,311) (1,311)
Free cash flow 6,308 6,817 5,222 5,539 4,705 5,104
Other items (107) (101) (95) (196) 0 0
Debt issue 0 210 (51) (160) 0 0
Equity issue 0 0 0 0 0 0
Dividend paid (4,000) (4,900) (4,800) (2,379) (2,593) (2,865)
Net financing cash flows (4,107) (4,791) (4,947) (2 ,735) (2,593) (2,865)
Net cash / (Debt) at beginning 5,148 5,666 5,789 3 ,300 4,628 4,779
Net cash 518 123 (2,489) 1,328 152 279
Net Cash / (Debt) at ending 5,666 5,789 3,300 4,628 4,779 5,059

Valuation and ratio analysis
Per Share (THB)

EPS 2.39 2.79 221 1.49 1.62 1.79
DPS 2.25 2.60 2.00 1.19 1.30 1.43
BVPS 4.04 4.41 4.32 452 4.84 5.20
EV 26.67 26.71 27.93 27.19 27.11 26.97
Multiplier (x)

PER 12.35 10.56 13.36 19.84 18.20 16.48
P/BV 7.30 6.68 6.82 6.53 6.09 5.67
EV/EBITDA 8.29 7.44 9.20 12.69 12.04 11.03
Dividend yield (%) 7.63 8.81 6.78 4.03 4.40 4.86
Growth (%)

Sales growth 16.26 10.36 (1.59) (2.19) 0.52 6.44
EBITDA growth 20.29 11.72 (15.52) (29.38) 5.11 8.57
Normalised profit growth 35.32 17.00 (21.01) (32.64) 8.99 10.47
Net profit growth 35.32 17.00 (21.01) (32.64) 8.99 10.47
EPS growth 35.32 17.00 (21.01) (32.64) 8.99 10.47
Profitability Ratio (%)

Gross margin 53.78 54.08 46.18 36.29 38.15 38.83
EBITDA margin 43.20 43.73 37.54 27.10 28.34 28.91
EBIT margin 41.61 42.23 33.64 22.79 24.05 24.88
Net margin 32.09 34.02 27.31 18.81 20.39 21.17
ROE 62.26 66.11 50.54 33.63 34.61 35.64
ROA 46.33 48.67 29.95 17.45 19.45 21.72
ROCE 71.10 72.34 40.60 28.11 30.60 33.85
Asset Utilization (x)

Fixed asset turnover 11.37 11.04 3.44 211 2.26 2.57
Receivable turnover 14.18 12.28 11.78 12.53 12.53 12.89
Inventory turnover 7,243.04 2,449.57 1,297.66 1,467.47 1,966.21 2,069.61
Payable turnover 15.06 10.96 8.79 9.10 8.96 9.11
Liquidity ratio (x)

Current ratio 3.43 2.93 1.37 1.57 1.59 1.69
Quick ratio 3.33 2.79 117 1.48 1.50 1.60
Leverage ratios (x)

Liabilities / equity 0.30 0.34 0.94 0.79 0.63 0.50
Interest-bearing debt / equity 0.00 0.02 0.02 0.00 0.00 0.00
Interest coverage 14,077.61 2,939.47 920.31 301.87 n.m. n.m.
Debt service coverage 5,403.44 33.66 36.44 331.20 4,504.60 4,890.68

Source: CNS IRIS estimate

12



Capital Nomura Securities | Media (Digital TV)

17 December 2015

Financial statements — MCOT

Profit & Loss Statement

Year-end 31 Dec (THBmn)
Revenue

Cost of goods sold

Gross profit

SG&A

EBIT

Depreciation & Amortisation
EBITDA

Interest expense

Other income

Pre-tax profit (loss)
Income tax

After-tax profit (loss)

Forex gain (loss)

Other extraordinary Items
Gn (Ls) from affiliates
Minority interests

Net profit (loss)
Normalised net profit (loss)
Reported EPS (THB)

FY12
5,729
(2,422)
3,307
(1,186)
2,121
498
2,618
(10)
209
2,319
(551)
1,768

(19
1,759
1,759
2.56

FY13
5,715
(2,727)
2,989
(1,320)
1,669
484
2,153
(13)
268
1,924
(396)
1,528

€
1,527
1,527
2.22

FY14
4,284
(2,677)
1,607
(1,136)
471
727
1,197
(15)
169
625
(144)
481

23
504
504

0.73

FY15F
3,616
(2,679)
938
(1,000)
(62)
897
836
(20)
140
58
(38)

20

133

13
167
34
0.24

FY16F
4,157
(2,885)
1,272
(1,076)
196
924
1,120
(10)
223
409
(82)
327

327
327
0.48

FY17F
4,764
(3,141)
1,623
(1,146)
477
937
1,414
(10)
220
687
(137)
549

549
549
0.80

Consolidated Balance Sheet Statement

Year-end 31 Dec (THBmn)
Cash & ST Investments
Accounts Receivable
Inventory

Other Current Assets
Total Current Assets

Fixed Assets

Other Assets

Total Assets

Accounts Payable
Short-term Loan and Overdraft
Current Portion of Long-Term Loans
Other Current Liabilities
Total Current Liabilities

LT Loans

Other Liabilities

Total Liabilities

Paid-up Capital

Share Premium

Retained Earnings

Other Adjustments

Total Equity

Minority Interest

Total Liabilities and Equity

FY12
4,610
786

841
6,238
4,091

919

11,248

139

1,813
1,958

1,247
3,209
3,436
1,107
3,438

7,980
59
11,248

FY13
4,337
850

1,045
6,232
3,988
948
11,168
256

1,508
1,770

1,435
3,208
3,436
1,107
3,357

7,899
61
11,168

FY14
3,334
627

410
4,371
7,845

773

12,989
73

32
1,738
1,843

54
3,637
5,534
3,436
1,107
2,885

7,427
28
12,989

FY15F
2,483
488

750
3,721
8,067

964

12,753

225

2,173
2,403

2,801
5,209
3,436
1,107
2,952

7,494
50
12,753

FY16F
2,296
561

750
3,607
7,633

964

12,205

225

2,175
2,405

2,184
4,594
3,436
1,107
3,017

7,559
51
12,205

FY17F
2,158
643

750
3,551
7,186

964

11,702

225

2,012
2,242

1,733
3,980
3,436
1,107
3,127

7,669
52
11,702

Source: Company Data, CNS
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Year-end 31 Dec FY12 FY13 FY14 FY15F FY16F FY17F
Net Profit 1,759 1,527 504 167 327 549
Forex & other extraordinary adjustment - - - - - -
Depreciation & amortization 498 484 727 897 924 937
Net change in working capital & others (263) (615) 906 386 (71) (245)
Net operating cash flows 1,994 1,396 982 1,323 1,200 1,427
Net capital expenditure (278) (172) (1,101) (1,850) (1,125) (1,125)
Free cash flow 1,716 1,224 (119) (527) 75 302
Other items (14) 0) 1) 0 0 0
Debt issue (5) (5) (6) (75) - -
Equity issue - - - - - -
Dividend paid (1,374) (1,580) (986) (100) (262) (439)
Net financing cash flows (2,393) (1,586) (992) (175) (262) (439)
Net cash / (Debt) at beginning 4,575 4,610 4,337 3 ,334 2,483 2,296
Net cash 36 (274) (1,003) (850) (187) (138)
Net Cash / (Debt) at ending 4,610 4,337 3,334 2,483 2,296 2,158

Valuation and ratio analysis
Per Share (THB)

EPS 2.56 222 0.73 0.24 0.48 0.80
DPS 2.30 211 0.55 0.15 0.38 0.64
BVPS 11.61 11.50 10.81 10.91 11.00 11.16
EV 1.25 1.65 3.22 4.35 4.62 4.82
Multiplier (x)

PER 3.11 3.58 10.84 32.80 16.68 9.94
P/BV 0.68 0.69 0.74 0.73 0.72 0.71
EV/EBITDA 0.33 0.53 1.85 3.58 2.84 2.34
Dividend yield (%) 28.93 26.54 6.92 1.83 4.79 8.05
Growth (%)

Sales growth 11.41 (0.24) (25.04) (15.58) 14.95 14.59
EBITDA growth 9.89 (17.78) (44.39) (30.21) 34.09 26.20
Normalised profit growth 29.67 (13.19) (67.01) (93.35) 876.62 67.79
Net profit growth 29.67 (13.19) (67.01) (66.95) 96.61 67.79
EPS growth 29.67 (13.19) (67.01) (66.95) 96.61 67.79
Profitability Ratio (%)

Gross margin 57.72 52.29 37.50 25.93 30.61 34.07
EBITDA margin 45.70 37.67 27.94 23.10 26.95 29.68
EBIT margin 37.02 29.20 10.98 (1.71) 4.72 10.01
Net margin 30.70 26.72 11.76 4.60 7.88 11.53
ROE 22.59 19.23 6.57 2.23 4.35 7.21
ROA 16.06 13.62 4.17 1.29 2.62 4.60
ROCE 22.83 17.76 4.22 (0.60) 2.00 5.04
Asset Utilization (x)

Fixed asset turnover 1.39 1.41 0.72 0.45 0.53 0.64
Receivable turnover 7.79 6.99 5.80 6.48 7.92 7.91
Inventory turnover 1,050.93 n.m. n.m. n.m. n.m. n.m.
Payable turnover 21.43 13.80 16.28 17.96 12.82 13.96
Liquidity ratio (x)

Current ratio 3.19 3.52 2.37 1.55 1.50 1.58
Quick ratio 2.76 2.93 2.15 124 1.19 1.25
Leverage ratios (x)

Liabilities / equity 0.40 0.40 0.74 0.69 0.60 0.52
Interest-bearing debt / equity 0.00 0.00 0.01 0.00 0.00 0.00
Interest coverage 209.17 128.27 31.99 (3.09) 19.60 47.69
Debt service coverage 164.68 111.26 25.80 33.42 74.69 94.26

Source: CNS IRIS estimate
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Financial statements — GRAMMY

Profit & Loss Statement

Year-end 31 Dec (THBmn) FY12 FY13 FY14 FY15F FY16F FY17F
Revenue 11,435 10,622 9,848 8,545 9,035 10,187
Cost of goods sold (8,062) (7,787) (8,117) (5,766) (5,788) (6,424)
Gross profit 3,373 2,835 1,731 2,779 3,247 3,763
SG&A (3,738) (4,223) (4,108) (3,362) (3,278) (3,442)
EBIT (365) (1,389) (2,378) (582) (31) 321
Depreciation & Amortisation 298 350 650 453 453 453
EBITDA (67) (1,039) (1,728) (130) 422 773
Interest expense (108) (139) (314) (151) (129) (129)
Other income 321 382 478 146 150 150
Pre-tax profit (loss) (152) (1,146) (2,214) (588) (20) 342
Income tax (184) (91) 32 3) - -
After-tax profit (loss) (336) (1,237 ) (2,182) (591) (20) 342
Forex gain (loss) - - - - - -
Other extraordinary Items - - (49) 863 - -
Gn (Ls) from affiliates 88 16 18 (301) (134) 27
Minority interests (73) (62) (100) 8 (43) (89)
Net profit (loss) (322) (1,283) (2,314) (21) (186) 280
Normalised net profit (loss) (322) ( 1,283) (2,265) (884) (186) 280
Reported EPS (THB) (0.61) (2.02) (2.82) (0.03) (0.23) 0.34
Year-end 31 Dec (THBmn) FY12 FY13 FY14 FY15F FY16F FY17F
Cash & ST Investments 1,401 3,719 2,037 1,155 724 625
Accounts Receivable 2,782 2,422 2,625 1,800 1,958 2,060
Inventory 1,039 620 638 500 500 500
Other Current Assets 1,083 2,018 575 450 450 450
Total Current Assets 6,306 8,778 5,875 3,905 3,632 3,635
Fixed Assets 1,631 1,785 7,235 3,336 3,183 3,030
Other Assets 3,372 2,041 2,880 2,750 2,750 2,750
Total Assets 11,309 12,604 15,989 9,990 9,565 9,415
Accounts Payable 2,547 2,522 2,009 1,600 1,741 1,831
Short-term Loan and Overdraft 3,109 4,329 992 350 350 350
Current Portion of Long-Term Loans 324 48 45 45 45 45
Other Current Liabilities 986 1,018 1,764 1,170 1,170 1,132
Total Current Liabilities 6,965 7,917 4,810 3,165 3,306 3,358
LT Loans 198 322 3,363 1,880 1,880 1,880
Other Liabilities 292 388 3,733 1,484 1,104 762
Total Liabilities 7,456 8,627 11,906 6,529 6,290 6,000
Paid-up Capital 530 636 820 820 820 820
Share Premium 1,626 2,581 4,848 4,848 4,848 4,848
Retained Earnings 277 -898 -3,212 -3,233 -3,419 -3,279
Other Adjustments 558 727 687 666 666 666
Total Equity 2,992 3,046 3,142 3,101 2,914 3,054
Minority Interest 862 931 941 389 389 389
Total Liabilities and Equity 11,309 12,604 15,989 10,018 9,593 9,443

Source: Company Data, CNS
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Year-end 31 Dec FY12 FY13 FY14 FY15F FY16F FY17F
Net Profit (322) (1,283) (2,314) (21) (186) 280
Forex & other extraordinary adjustment - - - - - -
Depreciation & amortization 298 350 650 453 453 453
Net change in working capital & others (1,272) 93 1,455 85 (18) (49)
Net operating cash flows (1,296) (83 9) (2,031) 1,133 289 762
Net capital expenditure (828) (518) (1,723) (25) (720) (720)
Free cash flow (2,124) (1,357) (3,754) 1,108 (431) 42
Other items (84) (64) (113) 427 0 0
Debt issue 1,915 1,055 (256) (2,125) - -
Equity issue - 1,061 2,451 - - -
Dividend paid - - - - - (140)
Net financing cash flows 1,831 2,051 2,081 (1,698) - (140)
Net cash / (Debt) at beginning 1,344 1,401 3,719 2 ,037 1,155 724
Net cash 57 2,318 (1,682) (882) (431) (98)
Net Cash / (Debt) at ending 1,401 3,719 2,037 1,155 724 625
Valuation and ratio analysis

Per Share (THB)

EPS (0.61) (2.02) (2.82) (0.03) 0.23) 0.34
DPS 0.00 0.00 0.00 0.00 0.00 0.17
BVPS 5.64 4.79 3.83 3.78 3.55 3.73
EV 13.61 10.94 12.28 10.77 11.29 11.41
Multiplier (x)

PER (15.48) (4.66) (3.33) (374.63) (41.38) 27.49
P/BV 1.67 1.96 245 2.49 2.64 2.52
EV/EBITDA (107.77) (6.70) (5.83) (68.00) 21.96 12.10
Dividend yield (%) 0.00 0.00 0.00 0.00 0.00 1.82
Growth (%)

Sales growth 25.67 (7.12) (7.29) (13.22) 5.72 12.75
EBITDA growth (106.01) 1,451.26 66.39 (92.49) (424.77) 83.45
Normalised profit growth (151.48) (298.30) (76.58) 60.97 78.93 250.54
Net profit growth (151.48) (298.30) (80.40) 99.11 (805.28) 250.54
EPS growth (151.48) (231.91) (40.00) 99.11 (805.28) 250.54
Profitability Ratio (%)

Gross margin 29.50 26.69 17.57 32.52 35.93 36.94
EBITDA margin (0.59) (9.78) (17.55) (1.52) 4.67 7.59
EBIT margin (3.19) (13.08) (24.15) (6.82) (0.34) 3.15
Net margin (2.82) (12.08) (23.50) (0.24) (2.06) 2.75
ROE (10.88) (42.49) (74.79) (0.66) (6.19) 9.39
ROA (3.25) (10.73) (16.19) (0.16) (1.90) 2.95
ROCE (8.40) (29.63) (21.27) (8.53) (0.50) 5.30
Asset Utilization (x)

Fixed asset turnover 8.45 6.22 2.18 1.62 2.77 3.28
Receivable turnover 4.71 4.08 3.90 3.86 4.81 5.07
Inventory turnover 7.93 9.39 12.91 10.14 11.58 12.85
Payable turnover 3.55 3.07 3.58 3.20 3.47 3.60
Liquidity ratio (x)

Current ratio 0.91 111 1.22 1.23 1.10 1.08
Quick ratio 0.60 0.78 0.97 0.93 0.81 0.80
Leverage ratios (x)

Liabilities / equity 1.93 217 2.92 1.87 1.90 1.74
Interest-bearing debt / equity 0.94 1.18 1.08 0.65 0.69 0.66
Interest coverage (3.37) (9.97) (7.56) (3.86) (0.24) 2.49
Debt service coverage (0.02) (0.23) (1.28) (0.24) 0.81 1.48

Source: CNS IRIS estimate
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Financial statements — RS

Profit & Loss Statement
Year-end 31 Dec (THBmn)
Revenue

Cost of goods sold

Gross profit

SG&A

EBIT

Depreciation & Amortisation
EBITDA

Interest expense

Other income

Pre-tax profit (loss)
Income tax

After-tax profit (loss)

Forex gain (loss)

Other extraordinary Items
Gn (Ls) from affiliates
Minority interests

Net profit (loss)
Normalised net profit (loss)
Reported EPS (THB)

FY12
2,812
(1,752)
1,061
(717)
344
93
437
(8)
60
397
(123)
274

10
284
284
0.32

FY13
3,461
(2,109)
1,352
(881)
471
278
749
17

22
476
(84)
392

2
394
394

0.41

FY14
4,161
(2,925)
1,236
(866)
370
880
1,251
(27)

27
370
(191)
179

218
@7
371
153
0.38

FY15F
3,225
(2,350)
875
(812)
63
381
444
17)

13

59
(18)

41

42
(19
73
31
0.07

FY16F
3,635
(2,336)
1,300
(851)
449
231
680
(4)

20
464
(93)
372

372
372
0.37

FY17F
4,276
(2,610)
1,666
(931)
735
231
966
(9)

20
746
(149)
596

596
596
0.59

Consolidated Balance Sheet Statement

Year-end 31 Dec (THBmn)
Cash & ST Investments
Accounts Receivable
Inventory

Other Current Assets
Total Current Assets

Fixed Assets

Other Assets

Total Assets

Accounts Payable
Short-term Loan and Overdraft
Current Portion of Long-Term Loans
Other Current Liabilities
Total Current Liabilities

LT Loans

Other Liabilities

Total Liabilities

Paid-up Capital

Share Premium

Retained Earnings

Other Adjustments

Total Equity

Minority Interest

Total Liabilities and Equity

FY12
318
664
141
398

1,520
260
711

2,491
195

86
245
566

1,092

FY13
577
776

63
333

1,748
348
890

2,986
185

292
845
1,322

FY14
386

160
1,144
1,690
2,475

612
4777

838

502
1,348

1,665
3,018
1,022
255
468

1,728
30
4777

Source: Company Data, CNS
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Year-end 31 Dec FY12 FY13 FY14 FY15F FY16F FY17F
Net Profit 284 394 371 73 372 596
Forex & other extraordinary adjustment - - - - - -
Depreciation & amortization 93 278 880 381 231 231
Net change in working capital & others (165) 312 178 218 (41) (103)
Net operating cash flows 212 984 1,112 626 561 763
Net capital expenditure (192) (352) (725) (403) (515) (515)
Free cash flow 20 633 387 224 46 248
Other items (81) 21 (14) (25) 0 0
Debt issue 403 (125) (300) 49 32 132
Equity issue 17 118 100 (12) - -
Dividend paid (131) (272) (311) (303) (58) (297)
Net financing cash flows 208 (258) (524) (291) (26) (165)
Net cash / (Debt) at beginning 286 318 577 386 394 414
Net cash 32 259 (191) 8 20 83
Net Cash / (Debt) at ending 318 577 386 394 414 497

Valuation and ratio analysis
Per Share (THB)

EPS 0.32 0.41 0.38 0.07 0.37 0.59
DPS 0.25 0.35 0.30 0.06 0.29 0.47
BVPS 1.42 1.64 1.69 1.47 1.78 2.08
EV 9.88 9.47 9.38 9.42 9.43 9.48
Multiplier (x)

PER 30.27 23.58 25.86 135.54 26.50 16.51
P/BV 6.87 5.93 5.77 6.63 5.47 4.69
EV/EBITDA 19.95 12.05 7.67 21.41 14.01 9.91
Dividend yield (%) 2.56 3.59 3.08 0.59 3.02 4.85
Growth (%)

Sales growth 3.04 23.08 20.21 (22.49) 12.72 17.62
EBITDA growth 18.27 71.43 66.96 (64.47) 53.01 42.06
Normalised profit growth 35.79 38.76 (61.33) (79.91) 1,112.19 60.53
Net profit growth 35.79 38.76 (5.96) (80.41) 411.42 60.53
EPS growth 35.78 28.41 (8.84) (80.92) 411.42 60.53
Profitability Ratio (%)

Gross margin 37.72 39.06 29.71 27.13 35.75 38.97
EBITDA margin 15.54 21.64 30.05 13.78 18.70 22.59
EBIT margin 12.23 13.60 8.90 1.96 12.35 17.19
Net margin 10.11 11.40 8.92 2.25 10.22 13.95
ROE 23.56 27.98 22.51 452 22.62 30.61
ROA 13.03 14.41 9.56 1.64 9.08 14.31
ROCE 24.59 28.29 10.79 2.23 16.20 26.02
Asset Utilization (x)

Fixed asset turnover 15.15 11.40 2.95 1.34 1.60 1.99
Receivable turnover 4.35 4.81 10.73 7.74 4.10 4.18
Inventory turnover 19.69 20.69 26.21 16.81 18.34 17.77
Payable turnover 8.21 11.09 5.72 3.21 3.50 3.39
Liquidity ratio (x)

Current ratio 1.39 1.32 1.25 111 1.15 1.27
Quick ratio 0.90 1.02 0.29 0.98 1.02 1.13
Leverage ratios (x)

Liabilities / equity 0.98 0.90 1.72 1.74 1.27 1.02
Interest-bearing debt / equity 0.34 0.19 0.01 0.04 0.05 0.11
Interest coverage 45.80 27.23 13.87 3.63 101.38 79.24
Debt service coverage 1.29 242 36.40 19.82 72.11 67.67

Source: CNS IRIS estimate
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Financial statements — WORK

Profit & Loss Statement
Year-end 31 Dec (THBmn)
Revenue

Cost of goods sold

Gross profit

SG&A

EBIT

Depreciation & Amortisation
EBITDA

Interest expense

Other income

Pre-tax profit (loss)
Income tax

After-tax profit (loss)

Forex gain (loss)

Other extraordinary Items
Gn (Ls) from affiliates
Minority interests

Net profit (loss)
Normalised net profit (loss)
Reported EPS (THB)

FY12
2,136
(1,127)
1,009
(486)
524
49
572
(2
26
547
(140)
407

(©)
399
399
1.55

FY13
2,167
(1,340)
827
(504)
323
61
384
(10)

19
331
(84)
247

10
257
257

1.00

FY14
2,214
(1,537)
677
(665)
12
186
198
(40)

55

27

(5)

22

(€
21
21
0.08

FY15F
2,370
(1,404)
966
(690)
276
257
533
(45)

32
263
(54)
209

219
219
0.53

FY16F
2,822
(1,575)
1,247
(750)
496
257
753
(8)

50
538
(108)
430

(19)
420
420
1.01

FY17F
3,714
(2,085)
1,629
(862)
767
257
1,024
(8)

50
809
(162)
647

(19
637
637
1.53

Consolidated Balance Sheet Statement

Year-end 31 Dec (THBmn)
Cash & ST Investments
Accounts Receivable
Inventory

Other Current Assets
Total Current Assets

Fixed Assets

Other Assets

Total Assets

Accounts Payable
Short-term Loan and Overdraft
Current Portion of Long-Term Loans
Other Current Liabilities
Total Current Liabilities

LT Loans

Other Liabilities

Total Liabilities

Paid-up Capital

Share Premium

Retained Earnings

Other Adjustments

Total Equity

Minority Interest

Total Liabilities and Equity

FY12
373
471

88
97

1,030
593
170

1,793
227

12
74
313
35
41
388
257
609
493

1,358
46
1,793

FY13
288
720

81

1,089
686
523

2,299
288
352

15
22
677
32
54
763
257
609
605

1,471
65
2,299

FY14
915
386
141

1,442
3,210
630
5,282
521
250
39
319
1,128
694
1,710
3,532
266
800
630
-2
1,694
56
5,282

FY15F
1,064
414
151

1,628
3,103
543
5,274
558
150
15
477
1,199

1,288
2,488
417
1,720
599

2,737
50
5,274

FY16F
1,194
492
179

1,865
2,896
533
5,295
664
150
15
517
1,346

873
2,219
417
1,720
888

3,026
50
5,295

FY17F
1,379
648
236

2,263
2,689
527
5,479
874
150
15
522
1,561

497
2,058
417
1,720
1,233

3,371
50
5,479

Source: Company Data, CNS
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Year-end 31 Dec FY12 FY13 FY14 FY15F FY16F FY17F
Net Profit 399 257 21 219 420 637
Forex & other extraordinary adjustment - - - - - -
Depreciation & amortization 49 61 186 257 257 257
Net change in working capital & others 37) (132) 803 158 39 3
Net operating cash flows 410 186 859 656 794 1,010
Net capital expenditure (84) (133) (564) (462) (483) (483)
Free cash flow 326 53 295 194 311 527
Other items (@) 28 (55) 4) 0 0
Debt issue (15) 329 481 (817) - -
Equity issue 89 - 200 1,072 - -
Dividend paid (306) (154) - (250) (131) (292)
Net financing cash flows (239) 20 2 627 0 (131) (292)
Net cash / (Debt) at beginning 407 373 288 915 1,0 64 1,194
Net cash (33) (85) 626 149 130 185
Net Cash / (Debt) at ending 373 288 915 1,064 1,194 1,379

Valuation and ratio analysis
Per Share (THB)

EPS 1.55 1.00 0.08 0.53 1.01 1.53
DPS 1.40 0.00 0.44 0.32 0.70 1.07
BVPS 5.28 5.72 6.37 6.56 7.25 8.08
EV 42.23 43.93 43.75 41.35 41.04 40.59
Multiplier (x)

PER 28.06 43.55 555.31 82.83 43.18 28.49
P/BV 8.23 7.60 6.83 6.63 6.00 5.38
EV/EBITDA 18.97 29.43 58.83 32.36 22.73 16.54
Dividend yield (%) 3.22 0.00 1.02 0.72 161 2.46
Growth (%)

Sales growth 16.42 1.46 217 7.03 19.05 31.64
EBITDA growth 12.76 (32.95) (48.45) 169.46 41.26 35.99
Normalised profit growth 21.77 (35.58) (91.88) 951.54 91.80 51.59
Net profit growth 21.77 (35.58) (91.88) 951.54 91.80 51.59
EPS growth 18.52 (35.58) (92.16) 570.45 91.80 51.59
Profitability Ratio (%)

Gross margin 47.24 38.16 30.58 40.75 44.18 43.87
EBITDA margin 26.80 17.71 8.94 22.50 26.69 27.57
EBIT margin 24.51 14.89 0.55 11.65 17.58 20.65
Net margin 18.66 11.85 0.94 9.25 14.90 17.15
ROE 31.52 18.15 1.32 9.89 14.59 19.92
ROA 24.25 12.55 0.55 4.15 7.95 11.83
ROCE 35.37 19.90 0.29 6.78 12.56 19.58
Asset Utilization (x)

Fixed asset turnover 3.87 3.39 1.14 0.75 0.94 1.33
Receivable turnover 5.22 3.64 4.00 5.92 6.23 6.51
Inventory turnover 13.77 15.85 13.84 9.63 9.54 10.03
Payable turnover 7.59 5.21 3.80 2.60 2.58 2.71
Liquidity ratio (x)

Current ratio 3.29 1.61 1.28 1.36 1.39 1.45
Quick ratio 2.70 1.49 1.15 1.23 1.25 1.30
Leverage ratios (x)

Liabilities / equity 0.28 0.50 2.02 0.89 0.72 0.60
Interest-bearing debt / equity 0.03 0.26 0.56 0.06 0.05 0.05
Interest coverage 235.82 31.92 0.30 6.12 60.14 93.00
Debt service coverage 40.83 1.02 0.60 2.54 4.35 5.91

Source: CNS IRIS estimate
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Financial statements — TVT

Profit & Loss Statement

Year-end 31 Dec (THBmn)
Revenue

Cost of goods sold

Gross profit

SG&A

EBIT

Depreciation & Amortisation
EBITDA

Interest expense

Other income

Pre-tax profit (loss)
Income tax

After-tax profit (loss)

Forex gain (loss)

Other extraordinary Items
Gn (Ls) from affiliates
Minority interests

Net profit (loss)
Normalised net profit (loss)
Reported EPS (THB)

FY13
468
(330)
138
(71)
67
13
81

©)

74
an
56

56
56
0.47

FY14
433
(305)
128
(82)
46
13
59

4)

44
(10)
34

34
34
0.06

FY15F
487
(339)
148
(86)
62

15

77

€Y

61
(11)
50

®)
42
42
0.05

FY16F
683
(484)
199
(88)
111
19
129

115
(28)
87

25
(20)
92
92
0.11

FY17F
778
(556)
222
(95)
127
22
149

131
(36)
96

47
(22)
120
120
0.15

Consolidated Balance Sheet Statement

Year-end 31 Dec (THBmn)
Cash & ST Investments
Accounts Receivable
Inventory

Other Current Assets
Total Current Assets

Fixed Assets

Other Assets

Total Assets

Accounts Payable
Short-term Loan and Overdraft
Current Portion of Long-Term Loans
Other Current Liabilities
Total Current Liabilities

LT Loans

Other Liabilities

Total Liabilities

Paid-up Capital

Share Premium

Retained Earnings

Other Adjustments

Total Equity

Minority Interest

Total Liabilities and Equity

FY13
71
147
16

22
256
116
16
388
83

22
113

10
124
30

188

217

47
388

FY14
67
81
13
13

174
210

392
41

21
10
72
55
11
138
150

79

25

254

392

FY15F
290

91

15

15

411
315

11

736

46

10
56

14
70
200
350
92
25
667

736

FY16F
194
127

21
15
358
416
11
785
65

10
75

16
91
200
350
119
25
694

785

FY17F
213
145

24
15
397
424
11
832
74

10
84

18
102
200
350
155

25
730

832

Source: Company Data, CNS
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Year-end 31 Dec FY13 FY14 FY15F FY16F FY17F
Net Profit 56 34 42 92 120
Forex & other extraordinary adjustment - - - - -
Depreciation & amortization 13 13 15 19 22
Net change in working capital & others (45) 23 (8) (24) 12)
Net operating cash flows 25 54 49 88 133
Net capital expenditure (5) (108) (120) (120) (30)
Free cash flow 19 (54) (71) (32) 103
Other items 0 0 0) 0 0
Debt issue (1) 74 (76) - -
Equity issue 5 120 400 - -
Dividend paid (15) (161) (29) (64) (84)
Net financing cash flows (11) 33 294 (64) (84)
Net cash / (Debt) at beginning 0 71 67 290 194
Net cash 71 (@) 223 (96) 18
Net Cash / (Debt) at ending 71 67 290 194 213
Valuation and ratio analysis

Per Share (THB)

EPS 0.47 0.06 0.05 0.11 0.15
DPS 0.13 0.27 0.04 0.08 0.11
BVPS 181 0.42 0.83 0.87 0.91
EV 1.29 1.82 1.45 157 154
Multiplier (x)

PER 3.86 31.83 34.37 15.77 12.06
P/BV 1.00 4.28 217 2.09 1.98
EV/EBITDA 1.92 18.46 15.12 9.69 8.29
Dividend yield (%) 6.93 14.84 2.04 4.44 5.81
Growth (%)

Sales growth #DIV/O! (7.55) 12.48 40.34 13.88
EBITDA growth #DIV/O! (26.39) 29.12 68.94 15.14
Normalised profit growth #DIV/0! (39.40) 23.48 117.89 30.83
Net profit growth #DIV/O! (39.40) 23.48 117.89 30.83
EPS growth #DIV/O! (87.88) (7.39) 117.89 30.83
Profitability Ratio (%)

Gross margin 29.44 29.63 30.40 29.18 28.58
EBITDA margin 17.21 13.70 15.73 18.94 19.15
EBIT margin 14.38 10.73 12.65 16.23 16.32
Net margin 12.02 7.88 8.65 13.44 15.44
ROE 51.81 14.48 9.15 13.49 16.86
ROA 29.03 8.75 7.46 12.07 14.86
ROCE 24.46 14.49 9.06 15.63 16.98
Asset Utilization (x)

Fixed asset turnover 8.04 2.66 1.86 1.87 1.85
Receivable turnover 6.35 3.80 5.68 6.27 5.72
Inventory turnover 42.28 21.02 23.89 26.82 24.66
Payable turnover 7.94 4.90 7.75 8.69 7.99
Liquidity ratio (x)

Current ratio 2.27 2.43 7.29 4.77 4.72
Quick ratio 1.94 2.06 6.76 4.29 4.26
Leverage ratios (x)

Liabilities / equity 0.47 0.54 0.10 0.13 0.14
Interest-bearing debt / equity 0.03 0.30 0.00 0.00 0.00
Interest coverage 249.37 12.13 48.12 n.m. n.m.
Debt service coverage 10.56 2.39 59.84 n.m. n.m.

Source: CNS IRIS estimate
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CORPORATE GOVERNANCE REPORT OF THAI LISTED COMPANIES 2015

ALALAA
ADVANC  BAFS BCP BIGC BTS cK CPN DRT DTAC DTC
EGCO GRAMMY  HANA HMPRO  INTUCH  IRPC VL KBANK KCE KKP
LHBANK  LPN McoT MINT MONO NKI PHOL PPS PS PSL
PTTEP PTTGC Qrc RATCH ROBINS  SAMART  SAT sc scB scc
SIM SNC SPALI THCOM  TISCO TKT ™B TOP VGl WACOAL
AbLAA
AAV ACAP AGE AHC AKP AMATA ANAN AOT APCS ARIP
ASK ASP BANPU BAY BBL BDMS BECL BKI BLA BMCL
BROOK  BWG CENTEL  CFRESH  CHO CIMBT cM CNT coL CPF
csL DCcC DELTA DEMCO  ECF EE ERW GBX Ge GFPT
GUNKUL  HEMRAJ  HOTPOT  HYDRO icc ICHI INET IRC KSL KTC
LH LOXLEY  LRH MACO MBK MC MEGA MFEC NBC NCH
NSI NTV occ oGC OISHI oTo PAP PDI PE PG
PM PPP PR PRANDA  PREB PT PTG Q-CON QH RS
SABINA  SAMCO  SCG SEAFCO  SFP SIAM SINGER SIS SITHAI SMK
SMT SNP SPI SSF ssl sssC SsT STA STEC svi
SYMC SYNTEC  TASCO TBSP TCAP TF TGCl THAI THANA THANI
THRE THREL TICON TIP TIPCO TK TKS ™I TMILL ™T
TNITY TNL TOG TPC TPCORP  TRC TRU TRUE Tsc TSTE
TTA TTCL ™ TU TVD VO TWFP WS UAC ut
VNT WAVE WINNER  YUASA ZMICO
AbLA
2s AEC AEONTS  AF AH AIRA AIT AJ AKR AMANAH
AP APCO AQUA AS ASIA AUCT AYUD BA BEAUTY  BEC
BH BIG BJC BJCHI BKD BTNC CBG CGD CHG CHOW
cITy CKP CNS CPALL CPL csc csP css cTw DNA
EASON ECL EFORL ESSO FE FIRE FOCUS FORTH FPI FSMART
FVC GCAP GENCO  GL GLAND GLOW GOLD GYT HTC HTECH
IFEC IFS IHL IRCP ITD Jsp JTs JUBILE KASET KBS
KGl KKC KTIS KWC KYE L&E LALIN LHK uT LIVE
M MAJOR MAKRO  MATCH MATI MBKET M-CHAI MFC MILL MJD
MODERN MOONG  MPG MSC MTI MTLS NC NOK NUSA NWR
OCEAN PACE PATO PB PCA PCSGH PDG PF PICO PL
PLAT PPM PRG PRIN PSTC PTL PYLON QLT RCI RCL
RML RPC s SALEE SAPPE SAWAD  SCCC SCN scP SEAOIL
SKR SMG SOLAR SORKON  SPA SPC SPCG SPPT SPVI SRICHA
STANLY  STPI suc SuUsco SUTHA SYNEX TAE TAKUNI  TcC Tcee
TEAM TFD TFI Tic W TLUXE ™C T™MD TOPP TPCH
TRT TSE TSR UM uP UPF uPOIC UREKA uwc VIBHA
VPO WHA WIN X0
H9ATRUL Auanual AN
90 - 100 AAALAA Aide
80 - 89 AAAA Aun
70-79 AAA A
60 - 69 A A anald
50 - 59 A b
AN 50 No logo given N/A

MrilaeNaN1TEFIRIaEN ARG NN TUNTINNN L

EASTW

PTT
SE-ED

ASIMAR
BOL

CPI
GLOBAL
LANNA
NINE
PJW
S&J
SMPC
SWC
THIP
TNDT
TSTH
uv

AMARIN
BFIT
Cl
EARTH
FSS
IEC
KCAR
LST
MK
NYT
PLANB
RICHY
SIRI
SSC
TCJ
TPIPL
VIH

Fenine ( 10D) TuiFasnisnnduguananis ( Corporate Governance) # ihinas

AN IR LN 1R 98NN TUATE NI TN IINALMA NN NS LA AR ARANTNTNE Tﬂﬂﬂﬁ?ﬂﬁi‘]'ﬂ“ﬂﬂ\i 10D L‘ﬂuﬂﬁiﬂﬁi‘]'ﬂLLﬂ“’ﬂi"mu’ﬂﬁﬂ‘ﬂﬂNﬂ‘ﬂﬂﬂ
Um’ﬂﬂ“ll“’mﬁluluﬂﬂﬁﬂﬂﬂﬂﬂiﬂﬂmeiﬂi"’mﬁvl."ﬂ?_l LAZARIAVANTNE L‘EINL‘EI1‘EI( MAI) ﬂNﬂﬁiLﬂﬂLNﬂﬂﬂﬂﬁﬁﬁ?m" LLﬂ“’L‘ﬂu‘ﬂﬂNﬂﬂNﬂQﬂuﬂ']I‘Lﬂ
ﬂﬁNﬁ?ﬂL‘Hﬁﬂ\ﬂﬂ A9 Nﬂﬂﬁi’]'ﬂﬂ\iﬂﬂﬁ']'ﬂ\iL‘ﬂuﬂﬁﬁ.ﬂLﬂuﬂluNNNﬂQ‘]lﬂQUﬁﬁﬂﬂﬁﬁluﬂﬂ Tﬂﬂ"lm"l.mﬂumﬁ]i"mumiﬂgum LLﬂ“’Nvl.ﬂNﬂﬁilﬁi“]lﬂNﬂ
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ANTI-CORRUPTION PROGRESS INDICATOR a3 s 5u#l 6 woAan eu 2558

v a

Level 5 : ‘Hﬂﬁﬂﬂ‘a‘égﬁmﬂ‘)‘ﬁ”ﬂﬂ (Extended)

BCP CPN GYT PE PM PPP PT PTT PTTGC SAT SCC THANI TOP
Level 4 : 'lA5un1s5usae (Certified)

ASP BAFS BANPU BAY BBL BKI BLA CIMBT CNS CSL DCC DRT DTC
EASTW ECL EGCO ERW FSS GCAP HANA HTC INTUCH IRPC IVL KBANK KCE
KGI KKP KTB LANNA LHBANK MTI NKI PSL PTG PTTEP SABINA SCB SNC
SNP SSF SSSC TCAP THCOM TISCO T™MB TMD TNITY TOG

Level 3 : Humsn1silasnu (Established)

AAV ABC ACAP ADVANC AEC AGE AH AHC Al AIE AIT AKR AMANAH
ANAN AP APCS APURE ARROW AS ASIA ASIAN ASIMAR ASK BA BDMS BEC
BECL BIGC BJCHI BROOK BTS BUI BWG CEN CENTEL CFRESH CGH CHARAN CHG
CHO CHOTI CHOW CIG CITY CK CKP CM CNT COL COLOR CPALL CPF
CPI CPL CWT DELTA DEMCO DIMET DNA DTAC EA EARTH EASON ECF EE
EPG EVER F&D FANCY FIRE FMT FORTH FPI GBX GC GENCO GFPT GL
GLOW GOLD GPSC GRAMMY  HMPRO HOTPOT HYDRO ICC ICHI IFEC INOX INSURE IRC
IRCP IT JAS JCT JTS JUBILE KC KCM KTC KWC KYE LH LHK
LIT LOXLEY LPN LRH MACO MAKRO MANRIN MATI MC MCOT MFC MFEC MINT
MJID MODERN MONO MOONG MSC NBC NDR NINE NMG NOBLE NOK NPK NSI
NTV NUSA OGC OISHI OoTO PACE PAF PAP PATO PCSGH PDI PF PG
PHOL PJW PLANB PLAT PLE POLAR PPS PR PRANDA PREB PRG PS PTL
Q-CON QLT QTC RATCH RCI RML ROBINS ROJNA RWI S11 SALEE SAM SAMART
SAMCO SAMTEL SAPPE SC SCCC SCG SCP SEAOIL SE-ED SENA SFP SIM SINGER
SITHAI SLP SMK SMPC SMT SPA SPALI SPC SPCG SPI SPORT SRICHA SSC
SSI SST STANLY STEC STPI SucC SUPER SUTHA Svi SYMC SYNEX SYNTEC T

TAE TASCO TBSP TCC TCMC TFD TFI TGCI TGPRO THAI THANA THIP THRE
THREL TICON TIW TK TKT TLUXE TMILL TMT TMW TNDT TNL TOPP TPC
TPCH TPCORP TPIPL TSR TSTE TSTH TT TTCL TU TVI TYCN UAC UBIS
UEC UMI UOBKH UP UPF UREKA uT uv VGI VNT VPO WACOAL WAVE
WHA WINNER YUASA ZMICO

Level 2 : ilsznnriamunsunt (Declared)

2 ABICO AF AKP AMARIN  AMATA  AOT APCO AYUD BEAUTY  BFIT BH BKD
BLAND BTNC ccp cl CSR css EFORL  EPCO FE FNS FvC GEL GLOBAL
HEMRAJ  IEC IFS INET JUTHA KASET KCAR KKC KSL L&E LALIN LTX M
MALEE MBK MBKET  MEGA MK MPG MTLS NCH NCL NPP occ OCEAN  PB
PCA PRINC QH ROCK RPC s&lJ SGP SIAM SIS SKR SMG SMIT SORKON
SUSCO  TAKUNI  TEAM TF TIC TIP TIPCO T™C ™I TPP TRT TRU TSc
TSI TTW TVD TVO UKEM UNIQ uwc VNG WIIK WIN X0 TRUE
Level 1 : Hulaune (Committed)
ACD AEONTS  AFC AIRA A ALUCON  AMC AQUA ARIP AUCT BAT-3K  BIG BJC
BLISS BMCL BOL BRR BSBM CBG CCET cCN CGD CMR CPH csc csP
cTw DCON DRACO  DSGT DTCl E EMC ESSO FOCUS  FSMART GIFT GLAND  GRAND
GUNKUL  HFT HTECH HL ILINK ITD JSP KDH KTIS KTP LEE LST MAJOR
MATCH  MAX M-CHAI  MDX MIDA ML MPIC NC NEP NNCL NWR OHTL PICO
PK PL PPM PRAKIT ~ PRECHA  PRIN pPSTC PYLON  RAM RICH RS SANKO  SAUCE
SAWAD  SAWANG  SCN SEAFCO  SF SHANG  SHRI SMART  SMM SOLAR  SPACK  SPG SPPT
SPVI STA STAR SVH SVOA swc TAPAC  TC Tcce TCI TCOAT  TH TKS
TNH TNPC TPA TPAC TPOLY  TRC TRUBB  TSE TTA I TTL TTT™ TWP
Wz u uMs UPA uPOIC uTP UVAN VARO VI VIBHA VIH VTE WG
sEA (Level) nan1slsziiu
va a v v & =2 a 22 v a a o A o a a 1l a v o o o
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