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UNDERPERFORM

(from OUTPERFORM)

BEAUTY COMMUNITY

(BEAUTY TB)

Share Price: Bt9.1
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Financial Summary (Btm)

Year to Dec 2016 2017 2018F 2019F 2020F
Sales (Btm) 2,539 3,713 4,150 4,627 5,143
Growth (%) 43 46 12 11 11
EBITDA (Btm) 867 1,577 1,546 1,704 1,948
Growth (%) 61 82 2) 10 14
Recurring profit (Btm) 656 1,231 1,195 1,312 1,501
Growth (%) 63 88 (3) 10 14
Net Profit (Btm) 656 1,231 1,195 1,312 1,501
FDEPS (Bt) 0.22 0.41 0.40 0.44 0.50
Growth (%) 63 88 (3.1) 10 14
PE (x) 41.7 22.2 22.9 20.8 18.2
DPS (Bt) 0.22 0.41 0.39 0.43 0.49
Yield (%) 24 4.5 3.5 3.8 4.3
BVPS (Bt) 0.34 0.47 0.45 0.56 0.69
P/BV (x) 26.8 19.4 20.2 16.4 13.3

Target Price: Bt8.0 (-12.1%)
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Key Data

12-mth high/low (Bt) 23.7/9.1
Market capital (Btm/US$m) 27,344.1/824.5

3m avg. turnover (Btm/US$m) 960.0/28.9
Free float (%) 72.6
Issued shares (m shares) 3,005
Major shareholders:

-KRAIBHUBES SUWIN 17.4
-Thai NVDR 11.8
-KRAIBHUBES TANYAPON 8.5
Share Price Performance

Bt —— BEAUTY TE Equity Index
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Jul-17 Oct-17 Jan-18 Apr-10 Jul-18
YTD 1Mth SMth  12Mth
Absolute (%) (56.3) (42.0) (57.7) (15.7)

Relative to index (%)  (49.2) (36.7) (52.1) (19.2)

Krungsri Securities vs Market
Positive Neutral Negative

Market

Recommend 15 0 2
Krungsri  Market % +-

Target Price (Bt) 8.0 23.7 (66.2)

’18 Net Profit (Btm) 1,195 1,642 (27.2)

’19 Net Profit (Btm) 1,312 2,073 (36.7)

Krungstri's earnings revision

2018F 2019F
Earnings revision (%) (20.1) (29.6)
Source: Bloomberg, Krungsri Securities
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2Q18F Results preview

Quarterly P&L (Bt m) 2Q17A 1Q18A 2Q18F yoy qoq
Sales 881 898 892 1% -1%
COGS (inc dep'n) (269) (290) (304) 13% 5%
Gross Profit 612 608 588 -4% -3%
SG&A (277) (270) (281) 2% 4%
Operating Profit 336 338 307 -9% -9%
Net other income/expense 2 2 2 16% -19%
Net interest 4 4 4 7% 7%
Pretax profit 342 345 313 -8% -9%
Income Tax (69) (62) (63) -9% 0%
Associates 0 0 0
Minority interest 0 0 0
Profit after tax (pre-ex) 273 282 250 -8% -11%
Extraordinaries, GW & FX 0 0 0
Reported net profit 273 282 250 -8% -11%
Shares out (end Q, m) 3,003 3,003 3,003
Adjusted shares (m) 3,003 3,003 3,003
Pre-ex EPS 0.09 0.09 0.11
EPS 0.09 0.09 0.11

Ratio analysis

Gross margin (%) 69.5 67.7 67.7
SGA/Total revenue % 31.4 30.0 31.5
Operating profit margin (%) 38.1 37.6 41.0
Net profit margin (%) 31.0 314 33.1

Source: Bloomberg, Krungsri Securities

FY18F/FY19F revise assumption

FY18F FY19F

old new old new
Revenue(Btm) 4,753 4,150 5,863 4,627
%ch -12.7% -21.1%
%GP 68.2% 67.5% 68.7% 67.0%
%ch -0.7% -1.2%
SG&A to Sales 29.5% 32.0% 29.5% 32.0%
%ch 2.5% 2.5%
%SSSG 12.0% 9.0% 11.0% 8.0%
%ch -3.0% -3.0%
Netprofit (Btm) 1,494 1,195 1,863 1,312
%ch -20.1% -29.6%

Source: Krungsri Securities

Krungstri Securities Research
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Source: Bloomberg, Krungsri Securities Source: Bloomberg, Krungsri Securities
Financial statement - Quarterly (Btm) 1Q17 2Q17 3Q17 4Q17 1Q18
Quarterly P&L (Bt m)
Sales 683 881 1,059 1,091 898
COGS (inc dep'n) (228) (269) (346) (355) (290)
Gross Profit 455 612 713 735 608
SG&A (210) (277) (287) (230) (270)
Operating Profit 245 336 426 505 338
Net other income/expense 1 2 2 1 2
Net interest 4 4 4 4 4
Pretax profit 250 342 431 511 345
Income Tax (50) (69) (83) (102) (62)
Associates 0 0 0 0 0
Minority interest 0 0 0 0 0
Profit after tax (pre-ex) 200 273 348 408 282
Extraordinaries, GW & FX 0 0 0 0 0
Reported net profit 200 273 348 408 282
Shares out (end Q, m) 3,003 3,003 3,003 3,003 3,003
Adjusted shares (m) 3,003 3,003 3,003 3,003 3,003
Pre-ex EPS 0.07 0.09 0.12 0.14 0.09
EPS 0.07 0.09 0.12 0.14 0.09

Krungsri Securities Research 3
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INCOME STATEMENT (Btm) 2016 2017 2018F 2019F 2020F
Sales 2,539 3,713 4,150 4,627 5,143
Cost of sales (COGS) (774) (1,137) (1,282) (1,448) (1,606)
Depreciation & amortization (59) (61) (67) (79) (91)
Gross profit 1,706 2,515 2,801 3,100 3,445
S&A expenses (905) (1,004) (1,328) (1,481) (1,594)
Operating profit 802 1,511 1,473 1,619 1,851
Other operating income 6 5 5 5 6
EBIT 808 1,517 1,478 1,625 1,857
Interest expense 0 0 0 0 0
Interest income 13 16 15 16 19
Other income 0 1 0 0 0
Goodwill amortization 0 1 0 0 0
Pre-tax profit 821 1,534 1,493 1,640 1,876
Income tax on company & subsidiaries (165) (304) (299) (328) (375)
Profit after tax 656 1,230 1,195 1,312 1,501
Minority interests 0 0 0 0 0
Share of associate net income 0 0 0 0 0
Preferred dividends 0 1 0 0 0
Recurring attributable net profit 656 1,231 1,195 1,312 1,501
FX & Extraordinary items 0 0 0 0 0
Reported net profit 656 1,231 1,195 1,312 1,501
CASH FLOW (Btm) 2016 2017 2018F 2019F 2020F
Operating profit 802 1,511 1,473 1,619 1,851
Other operating income 6 5 5 5 6
EBIT 808 1,517 1,478 1,625 1,857
Depreciation & amortization 59 61 67 79 91
EBITDA 867 1,577 1,546 1,704 1,948
Notional cash taxes on ungeared operations (163) (302) (296) (325) (370)
Net change in working capital (6) 59 (221) (120) (132)
CAPEX (71) (45) (89) (70) (70)
Operating free cash flow (OpFCF) 628 1,289 939 1,189 1,376
Net interest income adjusted for tax impact 11 13 13 13 16
Net free cash flow (Net FCF) 639 1,302 951 1,203 1,392
Non-operating income (net of tax) 0 1 0 (1) 2)
Equity income from associates 0 0 0 0 0
Investments 0 (0) 0 0 0
Net change in other assets/liabilities 2 (12) 0 0 0
Other items 1 2 0 0 0
Residual cash flow (RCF) 643 1,293 951 1,202 1,390
Dividends (489) (864) (1,248) (993) (1,114)
Equity capital raised 0 15 0 0 0
Other items 5 6 0 0 0
Cash flow from financing (485) (844) (1,248) (993) (1,114)
Net change in cash 158 450 (296) 209 276
Net cash/(debt) at YS 739 897 1,347 1,050 1,259
Ending net cash/(debt) 897 1,347 1,050 1,259 1,535
Increase/(decrease) in cash & equivalents 158 409 (255) 209 276
(Increase)/decrease in debt 0 0 0 0 0
NOPLAT (net op profit less adjusted tax) 645 1,215 1,182 1,300 1,487
Normalized OpFCF (est. maint. CAPEX) 685 1,317 1,008 1,237 1,422
FCFE (free cash flow to equity) 0 0 0 0 0

4
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BALANCE SHEET (Btm) 2016 2017 2018F 2019F 2020F
Cash & equivalents 897 1,306 1,050 1,259 1,535
A/C receivable 42 146 262 391 535
Inventory 374 410 591 667 740
Others 0 0 0 0 0
Total Current Assets 1,313 1,861 1,903 2,318 2,811
Property and equipment 304 289 311 302 281
Investments & associates 10 50 50 50 50
Goodwill 117 130 130 130 130
Other assets 7 6 6 6 6
Total Assets 1,751 2,335 2,399 2,805 3,277
Short-term debt 0 0 0 0 0
A/C payable 316 434 489 552 613
Other current liabilities 98 178 199 222 246
Total Current Liabilities 413 612 688 774 859
Long-term debt 0 0 0 0 0
Other liabilities 18 19 19 19 19
Total Liabilities 431 630 706 793 878
Share capital 0 0 0 0 0
Share premium 556 571 571 571 571
Treasury 5 10 10 10 10
Translation adjustment 0 0 0 0 0
Retained earnings 458 824 772 1,091 1,478
Total ordinary equity 1,019 1,405 1,353 1,672 2,059
Preferred equity 300 300 300 300 300
Minorities 0 0 0 0 0
Total equity & minorities 1,319 1,705 1,653 1,973 2,359
BV per ordinary share (Y/E, Bt) 0.3 0.5 0.5 0.6 0.7
Adjusted book value ps (Y/E, Bt) 0.3 0.5 0.5 0.6 0.7
RATIOS (%) 2016 2017 2018F 2019F 2020F
Growth
Turnover 43.2 46.2 11.8 11.5 11.1
EBITDA 61.3 81.8 (2.0) 10.2 14.3
EBIT 65.2 87.7 (2.5) 9.9 14.3
Net profit 63.0 87.7 (3.0) 9.9 14.3
EPS pre extraordinary items 62.8 87.7 (3.1) 9.9 14.3
EPS (diluted) 62.8 87.7 (3.1) 9.9 14.3
DPS 63.9 87.2 (22.8) 9.9 14.3
Accounting ratios
Gross profit margin 67.2 67.7 67.5 67.0 67.0
Operating profit margin 31.6 40.7 35.5 35.0 36.0
Net profit margin 25.8 33.2 28.8 28.4 29.2
Turnover/avg total assets (x) 1.6 1.8 1.8 1.8 1.7
ROA 40.5 60.3 50.5 50.4 49.3
ROE 49.7 72.2 72.3 66.5 63.6
S&A/turnover 35.6 27.0 32.0 32.0 31.0
Effective tax rate 20.1 19.8 20.0 20.0 20.0
Operating performance
EBITDA margin 34.2 42.5 37.2 36.8 37.9
EBIT margin 31.8 40.8 35.6 35.1 36.1
NOPLAT margin (NOPLAT/Turnover) 25.4 32.7 28.5 28.1 28.9
Asset turnover (Turnover/avg Op assets) 6.1 9.2 8.2 6.7 6.4
ROCE (NOPLAT/avg Op assets) 153.8 299.7 234.4 189.4 185.1
ROCE inc capitalised goodwill 151.0 294.8 231.6 187.6 183.4
Krungsri Securities Research 5
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Anti-corruption Progress Indicator 2016

a2, o v o o e
udinaanziiiauniaudszaidianuisuaniizinsru CAC

A
BCH
COoL
GGC

J

LVT
NINE
PL
SCCC
SUPER
TNP
VGI

Al
BJC
com7
GIFT
JMART
MAKRO
NMG
PLANB
SCN
SUSCO
TPA
VIBHA

AIE
BJCHI
CPALL
GJS
JMT
MATCH
NNCL
POST
SEAOIL
SWC
TRUE
VIH

AIR
BLAND
CPF
GLOBAL
JUBILE
MATI
NTV
PRINC
SE-ED
SYmC
TSE
VNT

a o = < o a
usHNnINzLdauinlasun1ssusay CAC

ADVANC AKP
BTS BWG
DTAC DTC
ICC IFEC
LHBANK LHK
OocCcC OCEAN
PSH PSL
SABINA SAT
SPC SPI
THRE THREL
TSTH TTCL
N/A
2S AAV
AJA AKR
AS ASAP
BEM BFIT
BTC BTNC
CKP CMO
CWT D
EIC EMC
FTE FVvC
HYDRO ICHI
JCT JSP
LDC LH
MCS MDX
NETBAY NEW
PAE PDG
PRIN PRM
S S11
SE SEAFCO
SMM SMT
STEC STHAI
TCC TCCC
TIW TK
TPBI TPCH
TSTE TTA
UMS UNIQ
WG WHAUP
ZMICO
Disclaimer

AMANAH
CENTEL
EASTW
INTUCH
LPN
PB
PT
scB
SSF
TIPCO

TV

ABICO
ALLA
ASEFA
BGRIM
BTW
CMR
DCON
EPG
GC
ICN
JTS
LOXLEY
MEGA
NEWS
PERM
PTL
SAFARI
SELIC
SOLAR
STPI
TCJ)
TKS
TPIPL
TTL
up
WIN

AP
CFRESH
ECL
IRPC
MBK
PDI
PTG
SCC
SSli
TISCO
UOBKH

ACAP
ALT
ASIAN
BGT
BUI
CNT
DCORP
ERW
GENCO
IEC
JWD
LPH
METCO
NFC
PF
RAM
SALEE
SF
SPA
suc
TCOAT
™
TPIPP
TTT™
UPF
WINNER

AJ ALUCON
BR BROCK
CPR CsC
GOLD GPSC
JUTHA KASET
MBAX MC
NUSA NWR
PRO PSTC
SENA SIRI
TAKUNI TBSP
TTI TU
WAVE WHA
ASP AYUD
CIMBT CM
EGCO FE
IVL K
MBKET MCOT
PE PG
PTT PTTEP
SCG SGP
SSSC SVi
TKT T™MB
WACOAL
ACC ADAM
AMA AMARIN
ASIMAR ASN
BH BIG
CBG CCET
COLOR COMAN
DELTA DIGI
ESSO ESTAR
GL GLAND
IHL 1]
KAMART KC
LRH LST
MGT MJID
NOBLE NOK
PICO PJW
RCI RCL
SAM SAMART
SFP SGF
SPALI SPCG
SUTHA SVH
TEAM TFD
T™C ™I
TPOLY TPP
TTW TUCC
UPOIC uTt
WORK WORLD

AMATAV

BRR
EKH
GREEN
KBS
MFEC
OGC
PYLON
SMART
TFI
TVD
WICE

BAFS
CNS
FNS

KBANK
MFC
PHOL
PTTGC
SINGER
SYNTEC
TMD

AEC
AMATA
ATP30
BIZ
CCpP
CPH
DNA
ETE
GRAMMY
INGRS
KCM
LTX
MK
NPK
PLANET
RICH
SAMCO
SHANG
SPG
SVOA
TFMAMA
TMW
TR
TWP
uTP
WP

AOT APCO AQUA ARROW ASIA ASK AU
CEN CGH CHEWA CHG CHOTI CHOW CIG
EPCO FC FER FPI FSMART GEL GFPT
GSTEL  GUNKUL HARN IFS ILINK INET IRC
KCAR KTECH KWC KYE L&E LEE LIT
MIDA MILL ML MTLS NBC NCL NEP
PACE PAF PAP PATO PCSGH PIMO PK
QTC ROH ROJNA RWI SANKO SAUCE SC
SPACK SPPT SPRC SR SRICHA SST STA
THE TICON TIP TKN TLUXE TMILL T™MT
TVO TVT TWPC U UPA UREKA uwc
WIIK
BANPU BAY BBL BCP BKI BLA BROOK
CPI CPN CSsL DCC DEMCO DIMET DRT
FSS GBX GCAP GLOW HANA HMPRO HTC
KCE KGI KKP KSL KTB KTC LANNA
MINT MONO  MOONG MSC MTI NKI NSI
PLAT PM PPP PPS PRANDA PREB PRG
Q-CON QH QLT RATCH RML ROBINS S&J
SIS SITHAI SMIT SMPC SNC SNP SORKON
TAE TCAP TCMC TFG TGCI THANI THCOM
TNITY TNL TOG TOP TPCORP TRU TSC
AEONTS AF AFC AGE AH AHC AIT
AMC ANAN APCS APEX APURE AQ ARIP
AUCT BA BAT-3K BCPG BDMS BEAUTY BEC
BKD BLISS BM BOL BPP BSBM BSM
CGD CHARAN CHO CHUO Cl CITY CK
CPL CRANE CRD CsP CSR CSsSs CTW
DTCI EA EARTH EASON ECF EE EFORL
EVER F&D FANCY FMT FN FOCUS FORTH
GRAND GTB GYT HFT HOTPOT HPT HTECH
INOX INSURE IRCP IT ITD ITEL JAS
KDH KIAT KKC KOOL KTIS KWG LALIN
M MACO MAJOR MALEE MANRIN MAX M-CHAI
MM MODERN MPG MPIC NC NCH NDR
NPP NVD NYT OHTL OISHI ORI oTO
PRECHA PMTA POLAR POMPUI PPM PRAKIT PLE
RICHY RJH ROCK RP RPC RPH RS
SAMTEL SAPPE SAWAD SAWANG SCI SCP SDC
SIAM SIMAT SKN SKR SKY SLP SMK
SPORT SPVI SQ SSC SSP STANLY STAR
SYNEX T TACC TAPAC TASCO TC TCB
TGPRO TH THAI THANA THIP THL TIC
TNDT TNH TNPC TNR TOA TOPP TPAC
TRC TRITN TRT TRUBB TSF TSI TSR
TWZ TYCN UAC UBIS UEC UKEM UMI
uv UVAN VARO \ VNG VPO VTE
WPH WR XO YCI YNP YUASA ZIGA

ﬂﬁiLﬂmenwaﬂwsﬂs~tuuﬂﬁuﬁaﬂﬂnﬂmﬂu%mﬁnﬂsﬂaaﬂuﬂwsuaautﬂﬂamaanquswasmﬂassﬂﬁu (Anti-Corruption Progress Indicators) 9
u3naan: uﬂnﬂu@ﬂﬁ@%aﬂﬂiwﬂuwdﬂiuﬂﬂqwumdamwﬂmuanwuuﬂwuwmuu

ﬁ”lﬁiUUi‘]&l"Yﬁ]@WI LlJEJ%‘].Ia\‘iﬁ’]%ﬂd?%ﬂM”ﬂiillﬂ”l‘iﬂ”lﬂ‘].mﬂﬂﬂiwEJLLR @ﬂ’]@l%ﬂﬂ?’liWU
“llaNEW]VLQS‘U?D’]T']USHY]%@YIWLUEI%@]W%J'Y]USHV]"H@W] LUH%VLG]SWUI%LLUULLKGNTSNRL‘Wﬁlﬂ’]iﬂiwmu An’[l Corrup’uon

Lﬂ%ﬂ’li@’]Luuﬂ’]i@l’]&luI&lU’lfJ bR E @]’]NLLN‘I«LW@N%’] ﬂ’J’]SJFN?J‘l«L
I@] EJNﬂﬂ']il]i‘”l,lluﬂdﬂﬂ”l’l"lladﬁﬂ"IU%VLVI uwwu
‘]5\‘1‘1.@1 273 awammmmmu

a1dle

LLa@Ni’]Uﬂ’]ﬂJB&Iaﬂiwﬁl’]ﬂ (YUY 56-1) Teudszdd LLLILI 56-2) %ia‘lumﬂmnm LRI BINUINNLNLITDIVRIVTENIANLTIUNY WaIue
ﬂim @N%% NamsﬂswwumﬂmawLﬂumsml,aua‘luwuawaaamuu"lm:wawml,ﬂumﬂamwan IG]U?JvLﬂLﬁ%ﬂWiﬂi“LﬂJuﬂ’liﬂg‘].l@1"1]6&
mizm’emw L'uEluslummm%aﬂ‘mwmmdﬂiwmﬂv[wEJ R NVLGﬂ‘MJaNaIﬂEJI%LWEJTT‘IS‘]JLL&I% Lﬁaa’mnwamiﬂiwmumnmaLﬂw,‘wmwam‘iﬂiwmu
0 auwﬂﬁﬂgluwaﬂ’liﬂi‘"mmmuu A9 wamsﬂi‘“muﬁ]:}mﬁ]LﬂaﬂuLLﬂaavl@mwanumﬂm’a ﬁiama"uauamﬂmmawmmﬂaauuﬂa:}
“ﬂ«i% US‘]:WI%RTWIiW&I ﬂidﬂi il’]ﬂ(il (WA TU) ZJVL@]EJWJ% §IIIRDY maimaamwnﬂﬂaamumwaaNamsﬂmwumﬂmumamﬂ@
Reference
miLfl@lLNs;l"uammw‘n‘nLmﬁNIﬂidmiLLmimﬂgum‘ua:]mmammvlwﬂummamu‘m}w (Thai CAC) PYDIFUNANFILFIUFONUUNTINANT
uSunlng maua W IUN 31 NINHIAY 2560) d2 ﬂ&m fa

ladszmaanisualidnsiy CAC
1#3UN133U589 CAC



R

krungsri

Securities

Ameneer ot @rs UsEvmannIng ngeAs i (Winvw)

& global financial group

diinaulng

L@ 898 BIANTLNAUIAMINIDS TU 3

QUULIWNAUTN WYAUNT LuaUna Iy ngamne 10330

3. 0-2659-7000 @S 0-2658-5699
Internet Trading: 0-2659-7777
#@11

dnvndulwiSey )

622 Bulmieamiaes U 10 auugiv 24
WUIIAADIAU LURAADIAY NFIWNY 10110
n3. 0-2695-4500 INT&15 0-2695-4599

A ndunsauiaun ) §
589/151 91ASHUNSaTANTIIGY 1 paila Ju 27
AUUUNLI-ATIA LUI-LUA VI AFINNT 10260
5. 0-2763-2000 ey 0-2399-1448

#1VINIEINU 2

111/917-919 auuUnIes U 2

LUILLELAN LGUG\UWQGIJuLﬁEIM N34 10150
3. 0-2013-7145 5a1s 0-2895-9557

a1910UuIN1IATIER

N3 suIANINTeAseYsen iR (W)
ANOUWINTIASIAR (Fun1aesa)

123 pUUINTIATIEN UUITBUNG LURANANT
AFANNY 10900

ns. 0-2273-8388 nsany 0-2273-8399

f1vays

64/17 auuguaIv suauisanases gunaiies
2.9aY3 20000

3. 0-3312-6580 nsens 0-3312-6588

anumaluig)

90-92-94 sUIANINIIATEYsEN F1in (Uv1w) aunllivseiia 1 dua

malng sunevmIalag) Jandnasuan 90110
ns. 074- 221-229 Insans 074-221-411

Analyst Team

usins dunsiaing, Head of Research  Energy, Petrochemical, Strategy

finAas wgAsms, CFA, FRM
WYY eveian, CFA

Property, ICT, Contractor

dvunsUgu

67/1 auusnwaiiu suanszuguand duneiiios
2.uAsUgH 73000

3. 0-3427-5500-7 Insens 0-3421-8989

ANVIFNITUYT

249/171-172 vy} 5 iuavinswiin
SUNDTDIGNITUYT 2.aNTTUYT 72000
ns. 0-3596-7981 Insans 0-3552-2449

AUUATINVEUN

168 auuIpuNa fualudles suneulpsuasswEn
2.UAT19E1N 30000

5. 0-4425-1211-4 Tnsans 0-4425-1215

A1U1VIURNY

sUIAINTIFEeYsET IR (YY) @veuLiy

114 auuAsIuns svaludies snneiies 3.veuwAU 40000
ns. 0-4322-6120 Insens 0-4322-6180

anvdedl

swIAsNTeAteyse I1im (unww) aviusegdiaien
70 auuthadien suariall Swnewdies 2.8l 50200
3. 0-5321-9234-6 Insens 0-5321-9247

AUV NT950

FUNANINTIATEESEN 1R (WNTW) a1 nTesy

231-232 aUUSUEY fualies sunetiies 21389578 57000
ns. 0-5371-6489 Insans 0-5371-6490

anuniunilan
5UIANINTIFRELEET 911R (WWITY) dnnfivadlan

275/1 auuideansiu druatudios dunadies a.fvailan 65000

3. 0-5530-3360 nses 0-5530-2580

Central line E-mail

662-659-7000 ext. 5000  naphat.chantaraserekul@krungsrisecurities.com
662-659-7000 ext. 5019 kittisorn.pruitipat@krungsrisecurities.com
Banking, Consumer Finance, Insurance  662-659-7000 ext. 5004  jesada.techahusdin@krungsrisecurities.com

qUNS NRITNG Food, Transportation, Strategy 662-659-7000 ext. 5009  sunthorn.thongthip@Krungsrisecurities.com
WINIA FUAINA Electronic, Automotive, Commerce 662-659-7000 ext. 5016  worrapong.tuntiwutthipong@krungsrisecurities.com
n3aud Bumsie Renewable Energy, Food 662-659-7000 ext. 5010  karun.intrachai@krungsrisecurities.com

Ssewa aeuaad Healthcare, Tourism 662-659-7000 ext. 5012 teerapol.udomvej@krungsrisecurities.com

AnR Ainudsylaudia Transportation, Media 662-659-7000 ext. 5008  kitti.pitakteerabandit@krungsrisecurities.com
917ing NI Mid - Small cap, MAI 662-659-7000 ext. 5005  artit.jansawang@krungsrisecurities.com
fvas  anan Strategy

uddl Uszana, Assistant Analyst Mid - Small cap, MAI

dooe 39705 Technical 662-659-7000 ext. 5006  Chaiyot.jiwangkul@krungsrisecurities.com
Azt unsamY Fax 662-658-5643

d - ﬁuﬁmw‘?ﬁmﬂNamaULmuiwmﬂmiammﬁuﬂiw 10% meluszezig 1 Ydamidmduiuuundn, Bundn 5% dwiuiurunalng

fo - AuUTAIANIERIINAREULNUSINAINATTAIUIENIN -10% B9 10% meluszazia 1 Ydmihdmsuiuaundn, szuing -5% e 5% dmsuiuaunie

DA [ o ' Y Y o @y I3 a ' o @ W '
U - VUNANWRBATINAADURNUITININNTITANVUUDENIN 10% nelusyezioan 1 ﬂmwmamwwuﬁummaﬂ, LAUNI1 5% awmuvgwmmlwy



mailto:Sunthorn.Thongthip@Krungsrisecurities.com
mailto:ruetaiprem@ays.co.th

	U_BEAUTY_180705
	back_page_thai.pdf
	Page 1_CG Rating_Thai สำหรับ2017 update
	หน้า1-2_Back_page_Thai 2017 Update
	หน้า 2_Back_page_Thai ล่าสุด_2017


