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Earnings Result

(MB.) 1Q18 4Q17 %QoQ 1Q17 %YoY
Sales 1,987 5,075 -61% 863 130%
Gross Profit 778 1,384 44% 403  93%
Operating Profit 391 742 47% 203  93%
Other Income 487 524 -7% 15 3147%
JVs 179 216 -17% 0 NJ/A
EBIT 700 1,050 -33% 219 220%
Net Profit 489 1,054 -54% 172 184%
EPS (Bt.) 0.30 0.68 -56% 0.16 88%
GPM 39% 27% 47%

OPM 20% 15% 24%
NPM 25% 21% 20%
SG&A / Rev. 19%  13% 23%

Source: Company Data and ASL Research

The opinions and information presented in this report are those of the ASL Securities Co. Ltd. Research Department.
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Business Description
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Key Data

Sector Property Development
BETA (Previous 12 Months) 2.30

CG Report AAAA
Anti-Corruption N/A

Market Cap (MB.) 30,954.92

No. Listed Shares (M.) 1,629.21

Free Float (%) 21.37

Par Value (Bt.) 0.50

YTD (%) -1.55%

52 weeks High/Low (Bt.) 24.20 /1 15.30

Source: SETTRADE
Price Performance
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Financial Summary

FINANCIAL SUMMARY 2016  2017F 2018F 2019F
Total Revenues (Bm) 3199 8765 14,883 17,964
EBIT (Btm) 808 2,854 3,797 4,083
EBITDA (Btm) 850 2941 3866 4,159
Net Profit (Bfm) 640 2,040 2688 3,119
EPS (Bf) 0.58 1.26 1.64 1.90
EPS Growth (%) 10.10% 116.89% 29.82% 16.06%
DPS (BY) 0.18 0.55 0.74 0.76
Div. yield (%) 114% 044% 3.07% 3.16%
PER (x) 1982 2443 1015 1148
PBV (x) 464 1023 3.10 2.74
ROE (%) 32.35% 55.25% 30.52% 23.86%
ROA (%) 16.00% 17.88% 9.33%  9.45%
DIE (x) 1.83 3.22 2.13 1.57

No representation or warranty in any form regarding the accuracy,

completeness, correctness or fairess of opinions and information of this report is offered by ASL Securities Co. Ltd. ASL Securities Co. Ltd. Accepts no liability whatsoever for any loss arising

from the use of this report or its contents. This report (in whole or in part) may not be reproduced or published without the express permission of ASL Securities Co. Ltd.
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CORPORATE GOVERNANCE OF THAI LISTED COMPANIES 2017 Company Anti-Corruption Progress Indicator 2017
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28 BROCK FSMART K NNE PYLON SPRC TRT
ADVANC BWG DTAC HANA KTB 0TO0 PTTGC SCB STEC  TOP A BROOK GEK KASET NMG QH SR TRU
AKP CFRESH DTC HMPRO KTC PHOL PYLON SCC SVI TRC ABC BRR GFPT KBS NNCL RML SRICHA TRUE
ANAN CHO EASTW ICC LHBANK PLANB Q-CON SCCC  SYNTEC TRUE AEC BSBM GIFT KCAR NTV ROBINS  STA TSE
o o mm oo ool osm o Toe Te A SN doweWe m e
AP CNT GC INTUCH MBK PRANDA QTC SE-ED THANA TTCL AIRA CHOTI GREEN KYE 0Ge SAUCE TAE RCR
BAFS CPF GCAP IRPC MCOT PRG RATCH SIS THCOM TU ALUCON CHOW  GUNKUL L&e PACE sc TAKUNI U
BANPU CPN GFPT ML MINT PSH ROBINS SITHAI  THREL TWD AMATA CM HMPRO LPN PAF SCCC TASCO UBIS
BAY CSL GOLD  JSP MONO PSL SAMART SNC TISCO uv ANAN coL ICHI LvT PCSGH SCN TBSP  UKEM
BCP  DELTA GPSC KBANK NCH PTG SAMTEL SPAL  TKT VGl QST gE’;'—'— :Eg MBAX EBIG :EAEOD”- LEIG 382&:
BIGC DEMCO GRAMMY KCE NKI PTT SAT SPRC  TMB WACOAL APCS csc ILINK MC PIMO SENA TICON UWC
BTS DRT GUNKUL KKP NYT PTTEP SC SSSC ~ TNDT  WAVE AQUA css INET MCOT PK SGP TIP Ve
AAAA ASIAN EE IRC MIDA PLANB  SITHAI TKT CIBH
ASK EPCO J MILL PLAT SMIT TLUXE VNT
28 BEM CPI HYDRO MAJOR PCSGH SCI SUTHA TMI UPF BCH FC UMART ML PRANDA SMK TMILL  WAVE
ACAP BJC CSP INET MALEE PE SEAFCO SYMC  TMT uwc BFIT FNS JUBLE  MTLS PRINC  SPACK TPA WICE
AGE BJCHI  CSS IRC MBKET PG SEAOIL SYNEX TNITY VH BJCHI  FPI JUTHA  NBC PSTC  SPPT TPP WIK
AH BLA DCC T MC  PJW  SENA TAE  TNL  WT X0
AHC BOL EA ITD MEGA  PLANET SFP TAKUNI TOG WICE
ARA BROOK EASON JWD MFC PLAT SIAM TASCO TPAC WINNER  ADVANC CENTEL ECL VL MONO PR sce TMB
AT BRR ECF K MFEC PM SINGER TBSP TPCORP XO AKP CFRESH EGCO KBANK MOONG PSL SCG TMD
AT BTW ECL KGI MOONG PPP SIRI TCC TRT YUASA AMANAH CIMBT ERW KCE MSC PT SINGER TNITY
ASP CNS FE KGlI MTI PTG SIS TNL
AVMANAH CEN EE KKC MSC PR SMK TEAM  TRU ZMICO AYUD CPI FSS KKP NKI PTT SMPC  TOG
AMATA CENTEL EPG KOOL  MTI PREB SMPC  TF TSE BAFS CPN GBX KTB NSI PTTEP SNC TOP
AMATAV  CGH ERW  KSL MTLS  PRINC  SMT TFG TSR BANPU  CSL GCAP  KTC OCEAN PTTGC  SNP TPCORP
APCO CHARAN FN KTIS NOBLE PT SNP TGCI TSTE BAY DCC GLOW  LANNA PB Q-CON SPC TSC
ARIP  CHEWA FNS L8  NOK  RICHY SORKON THA  TSTH gg'l-j Bﬁw'\"éo :?(“;A t:ﬁANK E(E; g/'—&CH 2; Eg':
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ASK Cl FSMART LH NWR RWI SPPT THRE TV BTS DTC INTUCH MFC PPP SAT THREL
ASP CIG F\VC LHK oce S SR TIPCON TVO BWG EASTW IRPC MINT PPS SCB TIPCO
AUCT CIMBT  GBX LIT 0GC S&J SSF TIPCO TWP N/A
AYUD CKP GEL LOXLEY OISHI SABINA  SST TIW TWPC AAV BH DELTA JCT NEW RS SVOA TSR
BBL CM GLOBAL LRH ORI SALEE  STA TK u ABICO BIG DNA JSP NEWS RWI SWC TTA
BCPG  CNS GLOW  LST PAP SAMCO STPI TKN UAC ACAP BOL DSGT JTS NFC SAFARI SYmMC TTI
BDMS coL HARN M PATO SAWAD SUC TKS UMl ADAM BPP DTCI JWD NOBLE SALEE SYNEX TTL
AEONTS BR EMC KAMART NOK SAM TAPAC TTTM
BEC COM7  HOTPOT MACO PB SCG SUSCO TMC UupP AFC BSM EPG NG NPK SAMARTG TC TTW
SCORE RANGE SCORE RANGE DESCRIPTTION AGE BTC ESSO  KWG NPP SAMCO  TCB  TWPC
AH BTW ETE LALIN NVD SAMTEL TCC T™WZ
90-100 OO O EXCELLENT AIT BUI EVER  LDC PAP SAPPE  TCCC TYCN
80-89 A0 5 L5 O VERY GOOD AJ CBG F&D LH PATO SAWAD TCJ UAC
A AL AJA CCP FANCY LIT PCA SFP TCOAT UEC
70-79 St GOOD AKR CEN FMT LOXLEY PF SGF TCCC UM
60-69 Vo W SATISEACTORY ALLA CGD FORTH LPH PICO SHANG THL umMms
ALT CHARAN FVC LRH PJW SIM TIC UEC
50-59 e PASS AMA CHEWA GC MACO  PL SIMAT  TIW  UVAN
Below 50 No logo given N/A AMARIN CHG GENCO MAJOR PLE SIRI TKN VARO
ARROW CHO GGC MAKRO POMPUI SKR TKS \
l fed Extension of the anti-corruption policy to business partners in the supply chain, and disclosure of any curent — AS CHUO GJsS MALEE POST SLP ™ VNG
Level 5: Exter
" Investigations, prosecutions or closed cases ASAP CNT GL MANRIN -~ PPM SMT T™C VPO
ASIA COLOR GLAND MATCH PRAKIT SOLAR ™I VTE
el 8- Car Audit engagement by audit committee or auditors approved by the office of SEC, and receiving certification or — AQIMAR  COMT7 HFT MATI PREB SPA TNH WG
) assurance by independent extemnal assurance providers (CAC etc) ASN CPH HOTPOT MAX PRCHA SPALI TNP WHAUP
Camine ol oeverfive. mess B B o tinive for all emoloves. incluting ATP30 CPL HFT MJD PRIN SPCG TNPC  WORK
Lovel 3 Established arrying cul preventive measures, nsk assessment, communication an raining tor atl employees, Inclucing AU CPR HYDRO MK PRO SPG TNR WORLD
consistent monitoring and review pracesses BAT-3K CRANE IHL MM RICHY SPORT TOPP WP
Public declaration statement to participate in Thailand's private sector Collective Action Coalition Against Corruption BCPG csp INOX MPIC RJH SPCG TPAC WR
Level 2: Declared BDMS CWT INSURE NC ROCK STPI TPBI YCI
(CAC) or equivalent initiatives BEC D IRCP NCH RP sucC TOPP  YNP
] Organization’s statement or board's resolution to work against comuption and to be in cormpliance with all relevant ~ BVWM DCON ITEL NCL RPC SUPER TSF YUASA
Level 1: Commilted laws BGT DCORP JAS NDR RPH SVH TSI YCI
The opinions and information presented in this report are those of the ASL Securities Co. Ltd. Research Department. No representation or warranty in any form regarding the accuracy,
completeness, correctness or fairness of opinions and information of this report is offered by ASL Securities Co. Ltd. ASL Securities Co. Ltd. Accepts no liability whatsoever for any loss arising

from the use of this report or its contents. This report (in whole or in part) may not be reproduced or published without the express permission of ASL Securities Co. Ltd.
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The opinions and information presented in this report are those of the ASL Securities Co. Ltd. Research Department.
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