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Disclaimer: This report has been prepared by KTB Securities (Thailand) PCL (KTBST). The information herein has been obtained from sources believed to be reliable and accurate; however KTBST makes no representation as to the
accuracy and completeness of such information. Information and opinions expressed herein are subject to change without notice. KTBST has no intention to solicit investors to buy or sell any security in this report. In addition, KTBST
does not guarantee returns nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising out of the use of such information or opinions in this report. Investors should study this report
carefully in making investment decisions. All rights are reserved. This report may not be reproduced, distributed or published by any person in any manner for any purpose without permission of KTBST. Investment in securities has risks.
Investors are advised to consider carefully before making investment decisions.
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Figure 1: Peer comparison

Price]  Target UpS|de PER (x) PBV (x) | Div. yleld )
Sk | Ree | giote | Price <Bt) 19E 20E] 19E 206
BEAUTY Buy 6.50 8.80 354 1.6 28.2 1.6 28.2 17.7 13.8 129
BJC Buy 49.75 62.00 246 9.7 13.3 9.9 13.3 27.3 241 1.7 1.7 1.8 21
CPALL Buy 74.25 85.00 14.5 124 121 12.6 121 29.6 26.3 6.7 5.9 1.9 21
DDD Hold 29.50 19.00 -35.6 21.7 29.2 23.2 29.2 42.5 32.9 1.7 1.6 1.4 1.8
HMPRO Hold 15.10 15.50 2.6 7.2 14.8 7.2 14.8 33.0 28.8 9.3 8.6 2.6 3.0
MEGA BUY 32.75 40.00 221 121 9.5 18.2 9.5 21.0 19.2 4.2 3.8 2.5 2.8
ROBINS Hold 57.25 65.00 135 6.1 9.5 4.9 9.5 204 18.6 3.2 3.0 2.4 2.7
Sector 10.7 12.9 10.9 129 273 234 5.7 4.9 2.6 3.1

Source: KTBST estimates
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Corporate Governance Report of Thai Listed Companies 2017

CG Rating by the Thai Institute of Directors Association (Thai 10D)
Score Symbol Description ANHUNE

90-100 AAAAA Excellent AiaA
80-89 AAAA Very Good AN
70-79 AAA Good A

60-69 Ad Satisfactory Anald
50-59 A Pass B
<50 No logo given n.a. n.a.
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10D Disclaimer

The Corporate Governance Report (CGR) of Thai listed Companies is based on a survey and assessment of information which
companies listed on the Stock Exchange of Thailand and the Market for Alternative Investment (“listed companies”) disclose to
the public. The CGR is a presentation of information from the perspective of outsiders on the standards of corporate governance
of listed companies. It is not any assessment of the actual practices of the listed companies, and the CGR does not use any non-
public information. The CGR is not therefore an endorsement of the practices of the listed companies. It is not a recommendation
for investment in any securities of any listed companies or any recommendation whatsoever. Investors should exercise their own
judgment to analyze and consider any information relating to the listed companies presented in this CGR report. No
representation or warranty is made by the Institute of Directors or any of its personnel as to the completeness or accuracy of the
CGR report or the information used.

KTBST’s Stock Rating Definition

BUY The stock’s total return is expected to exceed 10 percent over the next 6-12 months. The stock has
good fundamentals and attractive valuations.

HOLD The stock’s total return is expected to be between 0 percent and positive 10 percent over the next 6-12
months. The stock has good fundamentals, but may lack of near-term catalysts or its valuations are not
attractive.

SELL The stock’s total return is expected to fall below 0 percent or more over the next 6-12 months. Stock

should be sold as negative total return is anticipated due to deteriorating fundamentals compared with

its valuations.

The stock’s expected total return is the percentage difference between the target price and the current price and excludes
dividend yields of the stock.

. . = e o o o & se o oo A o o o cal o s oo v o o o & o o & &

Disclaimer: Unitasziaiiufidnindulaeidnuanning iaid (ﬂi:mﬁi’/\ﬂ) RMNA (NUNTU) N’JmQﬂi:@dﬂLW@uWL@u@LL@:LNﬂLLW?UV\QLﬂi’]:mﬂLﬂu‘ﬂ@é:llﬂﬂi:ﬂBUﬂ’]i‘ﬂﬂﬂu‘L'ﬂl@duﬂ@dVguWﬂﬂ Tmmmﬂm“ﬂunuwugm
> Sy . oo oAy anya = a Fo god o o e e o o & ae e w e s o o o . = aa &

m@aﬂuag@wimLﬂmmam@mmim‘nu@um@aaim LmzllvlﬂllL@Iﬂu'lL‘MyT'}uMT’ﬂ‘HH’ﬂWﬁ@Mi@‘mEV@ﬂWTWEILLN@?JNPLV] PNUU UTBNUANNTNE bANL (ﬂizmﬂi’ﬂﬂ) NA (NUT1) %’Lmuumﬂumammmﬂmﬂlm NnNAUL

anmsldundmssiatuiiomeasiuasnegen uazaeiinaoulinafilafiarsanediseunsuneunisdadulaau

Disclaimer: This report has been prepared by KTB Securities (Thailand) PCL (KTBST). The information herein has been obtained from sources believed to be reliable and accurate; however KTBST makes no representation as to the
accuracy and completeness of such information. Information and opinions expressed herein are subject to change without notice. KTBST has no intention to solicit investors to buy or sell any security in this report. In addition, KTBST
does not guarantee returns nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising out of the use of such information or opinions in this report. Investors should study this report
carefully in making investment decisions. All rights are reserved. This report may not be reproduced, distributed or published by any person in any manner for any purpose without permission of KTBST. Investment in securities has risks.
Investors are advised to consider carefully before making investment decisions.

“Investment Made Fun” 3 n ktbst.channel . www.ktbst.co.th



