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THAI OPTICAL GROUP 
ÿâøćîÿØäÚÕ°ÿÜæöćãÚ ... ÿæÚë° Hi-end ÅøîÅČóÖîÛ    

ÿæÚë°ßäöÿâöãâÅøîÅČóÖîÛ ... ìÚùÚÖæóÕÿæÚë°āæÂĂì­ÂæòÛâóÅ÷ÂÅòÂ     
ÿæÚë°ĀæñĀè¬ÚÖóÿÜĆÚëõćÈÉČóÿÜĆÚÖ¬îÂõÉÂääâĂÚËöèõÖÜäñÉČóèòÚ ĀæñÿâøćîÜäñËóÂäāæÂÿÃ­óëú¬ëòÈÅâÝú­ëúÈîóãù 
ĀæñßåÖõÂääâÅÚĂÚÜòÉÉùÛòÚĂË­ÿèæóăÜÂòÛÉîāØäéòßØ°âøî×øîĀæñÅîâßõèÿÖîä° æ­èÚÿÜĆÚÜòÉÉòãĂì­ÿÂõÕÜòÎìó
Å¬óëóãÖóëòĈÚĀæñãóè ìÚùÚÅèóâÅèóâÖ­îÈÂóäĀæñîòÖäóÂóäÿÜæöćãÚĀè¬Ú (Turnover) ÿäĆèÃ÷ĈÚÈ āÕã Euro 
monitor ÜäñÿâõÚâúæÅ¬óîùÖëóìÂääâÿæÚë°ĀæñĀè¬ÚÖóāæÂĀÖñ 5.2 ßòÚæ­óÚÛóØ áóãĂÚÜö 2564 ÿÖõÛāÖĂÚ
îòÖäóÿä¬ÈÿÊæöćãÖ¬îÜöØöć 5% (CAGR Üö 2560-2564) ÿØöãÛîòÖäó 1% ĂÚÜö 2559  
Õ­èãÂČóæòÈÌøĈîÃîÈÝú­ÛäõāáÅëúÈÃ÷ĈÚØòĈÈĂÚÖæóÕëìäòÑð, ãùāäÜìäøîĀâ­ÂäñØòćÈÿîÿËöãîã¬óÈÉöÚ äèâØòĈÈÿØäÚÕ°Âóä
Ăë¬ĂÉëùÃáóß æ­èÚìÚùÚÅèóâÖ­îÈÂóäÿæÚë°äñÕòÛßäöÿâöãâ (Rx lens) Ăì­âöëòÕë¬èÚÿßõćâÃ÷ĈÚÖ¬îÿÚøćîÈ Āæñ
ĀØÚØöćÿæÚë°ÙääâÕó (Standard)  
ÃãóãÂČóæòÈÂóäÝæõÖĂÚäîÛ 10 Üö ¦ ×úÂØöć×úÂÿèæó 
ĀÝÚÂóäæÈØùÚÅäòĈÈĂìÎ¬ĂÚäîÛ 10 Üö ÃîÈ TOG ĂÚÿæÚë°ÿÊßóñÛùÅÅæ (Rx lens) âúæÅ¬ó 430 æ­óÚÛóØ  ëîÕ
äòÛÂòÛ Mega trend ÂäñĀëÿæÚë°ßäöÿâöãâ āÕãÿÅäøćîÈÉòÂäĂìâ¬ÿÜõÕÕČóÿÚõÚÂóäÿËõÈßóÔõËã°Āæ­èÖòĈÈĀÖ¬ 4Q60 
ìÚùÚĂì­ÂČóæòÈÂóäÝæõÖÿßõćâÃ÷ĈÚ×÷È 79% ÿÜĆÚ 2.5 æ­óÚĀÝ¬Ú/Üö ĀæñëóãÂóäÝæõÖĀÛÛîòÖāÚâòÖõ (Automation) 
Ë¬èãĂì­ÂóäÛäõìóäÖ­ÚØùÚâöÜäñëõØÙõáóßãõćÈÃ÷ĈÚ ßä­îâëõØÙõÜäñāãËÚ°ØóÈáóêöÿÜĆÚÿèæó 5 Üö ĀæñĂÚîòÖäó 
10% ĂÚ 3 Üö ×òÕăÜ (5+3 Üö)  
Õ­èãÂóäØČóÖæóÕÿËõÈäùÂØòĈÈÂæù¬âæúÂÅ­óĂìâ¬ĀæñÿÂ¬ó ĀæñÿÂóñăÜÂòÛÂäñĀëÖèóâÖ­îÈÂóäÿæÚë°ßäöÿâöãâ ìÚùÚ
Ăì­îòÖäóÂóäĂË­ÂČóæòÈÂóäÝæõÖ (Utilization rate) ÃîÈÿÅäøćîÈÉòÂä Rx ĂÚ 4QTD60 îãú¬ĂÚäñÕòÛëúÈ×÷È 80-85% 
āÕãÂóäæÈØùÚÅäòĈÈÚöĈÿÜĆÚÿßöãÈÉùÕÿäõćâÖ­ÚÃîÈÂóäÿÖõÛāÖäîÛĂìâ¬ (New S-Curve) āÕã TOG âöĀÝÚÿßõćâÂČóæòÈ
ÂóäÝæõÖ Rx Lens îöÂ 1.10 æ­óÚĀÝ¬Ú (+44%) ĂÚÜö 2561 ÿÜĆÚ Upside risk ØöćãòÈăâ¬äèâĂÚÜäñâóÔÂóä     
ÂČóăäÜöÚöĈØùÛë×õÖõ +47% YoY ... ßä­îâÿÈõÚÜòÚÝæÿÕ¬Ú 7% 
ÝæÂóäÕČóÿÚõÚÈóÚĂÚ 4Q60 ÿÜĆÚÛØßõëúÉÚ°ÉùÕÿäõćâÖ­ÚäîÛĂìâ¬ÃîÈ TOG ÅóÕÿÖõÛāÖØòĈÈ YoY Āæñ QoQ ÉóÂ
ÂóäÿÜõÕÿäõćâÿÅäøćîÈÉòÂäĂìâ¬ ìÚùÚĂì­ÅóÕÂČóăäÜÂÖõĂÚÜö 2560 ØäÈÖòè YoY Øöć ƘƘƝ æ­óÚÛóØ ËÕÿËãÂóä
ÕČóÿÚõÚÈóÚĂÚ 9M60 ØöćìÕÖòè 15% YoY  
ÃÔñØöćáóßäèâÜö 2561 ÅóÕÂČóăäÜÂÖõÃãóãÖòè×÷È 47% YoY ÿÜĆÚ 334 æ­óÚÛóØ ØČóë×õÖõëúÈëùÕĂìâ¬ ÉóÂ
ëââÖõÑóÚ Utilization rate ÃîÈÂČóæòÈÝæõÖ Rx lens Øöć 80% ĀæñÑóÚáóêöØöćæÕæÈÿÜĆÚ 15% ÉóÂÿÕõâ 20% 
Õ­èãÝæÖîÛĀØÚÿÈõÚÜòÚÝæÿÕ¬Ú×÷È 7% ÿØöãÛÂòÛ SETHD ØöćĂì­ÿßöãÈ 3.9%    
ÿäõćâÖ­ÚÅČóĀÚñÚČó Ì́øĈîµ āîÂóë×úÂ Re-rate PER ÿØ¬óÅ¬óÿÊæöćãáúâõáóÅØöć 24x  
ÿäóÜäñÿâõÚâúæÅ¬ó TOG Ô ëõĈÚÜö 2561 Øöć 10.60 ÛóØ Õ­èãèõÙö PER Øöć 15x äñÕòÛÅ¬óÿÊæöćãã­îÚìæòÈ 5 Üö 
ÃÔñØöćÂČóăäĂÚÜö 2561 ÅóÕÿÖõÛāÖ 47% YoY ëúÈÂè¬óÅ¬óÿÊæöćãÂóäÿÖõÛāÖĂÚáúâõáóÅØöć 24% ØČóĂì­ÿäóÿËøćîè¬ó 
TOG Éñ×úÂ re-rate PER ĂÂæ­ÿÅöãÈÂòÛáúâõáóÅØöć 24x ìäøîîã¬óÈÚ­îãëùÕØöć 18x ÿÜĆÚäñÕòÛ +1SD ÃîÈ
Å¬óÿÊæöćãã­îÚìæòÈÃîÈ TOG 
 

FYE Dec (THBmn.) 2016A 2017F 2018F 2019F 

Revenue 1,951 2,030 2,402 2,520 

EBITDA 438 451 591 623 

Core Profit 233 227 334 356 

Net Profit 250 227 334 356 

Core EPS  0.49 0.48 0.70 0.75 

Core EPS Growth (%) 10.1 (2.5) 46.7 6.7 

DPS 0.42 0.41 0.56 0.60 

Core P/E (x) 16.3 16.7 11.4 10.7 

P/BV (x) 2.0 2.0 1.9 1.8 

Dividend Yield (%) 5.3 5.1 7.0 7.5 

Net gearing (%) 0.1 0.0 0.0 Net Cash 

ROE (%) 16.3 16.7 11.4 10.7 

Source : Company, Yuanta 

ƚ ÿìÖùÝæØöćÿäóÿäõćâÖ­ÚÅČóĀÚñÚČó ́ÌøĈîµ 1) ÖæóÕÿæÚë°ÂæòÛâóāÖĂÚîòÖäóÿä¬È ìÚùÚÉóÂëòÈÅâ
Ýú­ëúÈîóãù Āæñ Social network āÕãÿæÚë° Hi-end âöĀÚèāÚ­âÃãóãÖòèÖ¬îÿÚøćîÈ ÖóâÿØäÚÕ°Ăë¬ĂÉ
ëùÃáóßĀæñÂČóæòÈÌøĈîØöćâóÂÃ÷ĈÚ Ƙ) ĀÝÚæÈØùÚÅäòĈÈĂìÎ¬ĂÚäîÛ 10 Üö ÂòÛÿæÚë°ÿÊßóñÛùÅÅæ 
ëîÕäòÛÂäñĀë Hi-end ìÚùÚÂČóæòÈÂóäÝæõÖÿßõćâîã¬óÈâöÚòã +79% 3) ÅóÕÂČóăäÜÂÖõÜö 2561  ØùÛ
ë×õÖõĂìâ¬Øöć 334 æ­óÚÛóØ (+47% YoY) ßä­îâÿÈõÚÜòÚÝæëúÈ 7% (SETHD Øöć 4%) Āæñ 4) ÿäõćâÖ­Ú
ÅČóĀÚñÚČó Ì́øĈîµ Øöć 10.60 ÛóØ ßä­îâāîÂóë×úÂ Re-rate PER ÿØöãÛÿØ¬óáúâõáóÅØöć 24x ÉóÂÂóä
ÿÖõÛāÖØöćëúÈÂè¬óÅ¬óÿÊæöćã  

12 February 2018 

Opinion & Key Statistic  

TARGET PRICE (Baht) 10.60   
 (Iniitate)  
MARKET PRCE  (Baht) 8.00  

Upside +33%  
    

Bloomberg code TOG TB  
Valuation Method PER   
Corporate Gov. Rating   4  
Paid-Up Capital (Bt million) 474  
Par Value (Bt/shares) 1.00  
     
Free Float (%)  37.98%  
52w High/Low (Baht) 10.40 / 7.45  
3m Avg. turnover (THBmn) 137.55  
Market cap (THBmn) 3,794  
     

Major Shareholders 
  

Specsavers Asia Pacific Holding 25.04 % 

Kumron Prajaktham 5.48 % 

Prateeb Prajaktham 5.06 % 
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Valuation 
ÿäóÿæøîÂèõÙöÜäñÿâõÚâúæÅ¬óìù­Ú TOG Õ­èãèõÙö  PER Øöć 15x Ì÷ćÈÿÜĆÚäñÕòÛÅ¬óÿÊæöćãã­îÚìæòÈ 5 Üö ÿØöãÛÂòÛ
ÂČóăäÖ¬îìù­ÚÜö 2561 Øöć 0.70 ÛóØ ăÕ­äóÅóÿìâóñëâ Ô ëõĈÚÜö 2561 ÿØ¬óÂòÛ 10.60 ÛóØ Õ­èãâùââîÈÃîÈ
ÂóäÂæòÛâóëú¬èòÏÉòÂäÿÖõÛāÖäîÛĂìâ¬ (New S-curve) ØòĈÈĂÚĀÈ¬ÃîÈĀÚèāÚ­âÅèóâÖ­îÈÂóäÿæÚë°
ÿÊßóñÖòèâöâóÂÃ÷ĈÚØòćèāæÂ ëîÕÅæ­îÈÂòÛĀÝÚÃãóãÂČóæòÈÂóäÝæõÖÅäòĈÈĂìâ¬ ã¬îâÝæòÂÕòÚÝæÂóä
ÕČóÿÚõÚÈóÚÉñÿÖõÛāÖÿÕ¬ÚĂÚË¬èÈ 1-2 ÜöÃ­óÈìÚ­ó 

ĀæñìóÂÿÜäöãÛÿØöãÛĂÚäñÕòÛáúâõáóÅ (Regional peer) (Figure 2) Å¬óÿÊæöćãÂóäÿÖõÛāÖÃîÈ EPS ĂÚÜö 
2561 ÿØ¬óÂòÛ 32.90% ÃÔñØöćÿäóÅóÕÂČóăäëùØÙõÃîÈ TOG ĂÚÜö 2561 ÿÖõÛāÖëúÈ×÷È 46.7% ÿØöãÛÂòÛ
Å¬óÿÊæöćã PER ã­îÚìæòÈ 5 Üö Øöć 15x ÃîÈ TOG ĀæñÿØöãÛÂòÛÅ¬óÿÊæöćãØöć 24x ĂÚáúâõáóÅ ØČóĂì­ÿäóÿËøćîè¬ó 
âöÅèóâÿÜĆÚăÜăÕ­ëúÈØöćÖæóÕÉñ re-rate PER ÃîÈ TOG Ăì­ëúÈÃ÷ĈÚîã¬óÈÚ­îãØöćëùÕØöćäñÕòÛ +1SD Øöć 18x 
āÕãÝæÂóäÕČóÿÚõÚÈóÚ 4Q60 ÉñÿÜĆÚÉùÕÖòÕĀæñÉùÕÿäõćâÖ­ÚØöćÖæóÕÉñÂæòÛâóßõÉóäÔó TOG ĂÚÿËõÈÛèÂ
âóÂÃ÷ĈÚÚČóăÜëú¬Âóä Re-rate ĂÚØöćëùÕ 

 
Figure 1: TOG³s Fair price analysis 

 
Source: Yuanta 

 
Figure 2: Regional peers & TOG financial comparison 

 

Source: Bloomberg 

 
Figure 3: TOG³s 5-year historical PE     

 
Source: Bloomberg 

 

 

  

Core EPS (Bt/share) 0.70        

2018 Earning grow th (%) 46.7        

-1Sd Average +1Sd Regional average

PER (x) 12.00      15.00      18.00      24.00

2018 TP (Bt) 8.50 10.60 12.50 16.90

EPS Growth (%) 5 Yr average PE (x) Ticker

Ginko International Co Ltd 11.80 25.60 8406 TT

Menicon 48.00 24.47 7780 JP

TOG 46.70 15.00 TOG TB

Seed Co Ltd/Tokyo 51.60 25.04 7743 JP

ST Shine Optical Co Ltd 20.20 20.80 1565 TT

Regional Average (Excl. TOG) 32.90 24.00
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Company overview 
ÛäõêòØ ăØãîîßÖõÅîæ Âäù®Ü ÉČóÂòÕ (âìóËÚ) ìäøî TOG ÕČóÿÚõÚÙùäÂõÉÿÜĆÚÝú­ÝæõÖĀæñÉČóìÚ¬óãÿæÚë°
Āè¬ÚÖó ÌöćÈÿÜĆÚëõÚÅ­óÉČóÿÜĆÚ (Necessary good) ĂÚËöèõÖÜäñÉČóèòÚ āÕãäóãăÕ­ÿÖõÛāÖîã¬óÈâöÿë×öãäáóß 
ÿÊæöćãÖ¬îÜöØöć 11% (CAGR äñìè¬óÈÜö 2555-2559) ĀæñÅóÕĀÖñ 2 ßòÚæ­óÚÛóØĂÚÜö 2560 ëõÚÅ­óÃîÈ
ÛäõêòØðëóâóä×ÉČóĀÚÂîîÂÿÜĆÚ 3 Âæù¬âìæòÂÕòÈÚöĈ 

¶ ÿæÚë°ßæóëÖõÂÙääâÕó (Standard) : ÝæõÖáóãĂÖ­ĀÛäÚÕ° Éxceliteµ ÿÜĆÚÿæÚë°ËÚõÕÂ÷ćÈ
ëČóÿäĆÉäùÜ (Semi-Finished Lenses) āÕãÝú­ÌøĈîÖ­îÈÚČóăÜÞÚÝõèÿæÚë°Õ­óÚĂÚÿßõćâÿÖõâ ÿßøćîĂì­
ăÕ­Å¬óëóãÖóÖóâÖ­îÈÂóä Ý¬óÚì­îÈĀæĆÛ (Rx Lab) āÕãâöîòÖäóÂČóăäÃòĈÚÖ­Úäñìè¬óÈ 10-20% 
ÜòÉÉùÛòÚëòÕë¬èÚäóãăÕ­Âæù¬âÚöĈîãú¬Øöć 34% ÃîÈØòĈÈìâÕĂÚÜö 2559      

¶ ÿæÚë°ßæóëÖõÂâúæÅ¬óÿßõćâ (Value added): ÿÜĆÚÿæÚë°ëČóÿäĆÉäúÜ (Finised lenses) ìäøîÿæÚë°
ÙääâÕóØöćÝ¬óÚÂóäÞÚ Ăì­ăÕ­Å¬óëóãÖóâóÖäÑóÚØöćÝú­ÌøĈîëóâóä×ÚČóăÜÖòÕÜäñÂîÛĀè¬ÚÖóăÕ­
ØòÚØö ÉČóìÚ¬óãØòĈÈÿæÚë°Øöćăâ¬ÿÅæøîÛ/ÿÅæøîÛÝõèÕ­èãÿÅâö ØČóĂì­âöîòÖäóÂČóăäÃòĈÚÖ­ÚëúÈÃ÷ĈÚÿÜĆÚ 
20-30% āÕãÛäõêòØðâöäóãăÕ­Âæù¬âÚöĈäóè 31% ÃîÈØòĈÈìâÕĂÚÜö 2559 

¶ ÿæÚë°ÿÊßóñÛùÅÅæ (Rx lenses): ÿÜĆÚÂæù¬âØöćâöîòÖäóÂČóăäÃòĈÚÖ­ÚëúÈëùÕĂÚëõÚÅ­óÃîÈ TOG Øöć 
30% Ã÷ĈÚăÜ ÿÚøćîÈÉóÂÿÜĆÚÿæÚë°ØöćÚČóâóÞÚĂì­ßîÕöÂòÛÅ¬óëóãÖóÃîÈæúÂÅ­ó (Customise) ĀÖ¬
æñÛùÅÅæ Ì÷ćÈÖ­îÈîóéòãÅèóâÿËöćãèËóÎÉóÂßÚòÂÈóÚ ĀæñÿÅäøćîÈâøîĂÚÂóäÞÚÿæÚë°ĀÖ¬æñ
ÜäñÿáØØöćâöâúæÅ¬óëúÈ âöëòÕë¬èÚäóãăÕ­Øöć 29% ÃîÈØòĈÈìâÕĂÚÜö 2559  

ÉñÿìĆÚăÕ­è¬óÅèóâëóâóä×ĂÚÂóäØČóÂČóăäÃîÈ TOG Ã÷ĈÚîãú¬ÂòÛāÅäÈëä­óÈäóãăÕ­ĂÚĀÖ¬æñÜö āÕãÜö 2559 
îòÖäóÂČóăäÃòĈÚÖ­ÚÃîÈÛäõêòØðëúÈ×÷È 25.68% ÿØöãÛÂòÛÜö 2558 Øöć 24.96% ìÚùÚÉóÂÂóäÿßõćâëòÕë¬èÚ
äóãăÕ­ÉóÂÿæÚë°ÿÊßóñÛùÅÅæ Rx ÕòÈÚòĈÚÂæãùØÙ°ÂóäÜäòÛāÅäÈëä­óÈäóãăÕ­äñìè¬óÈ 3 ÝæõÖáòÔÒ°×øîÿÜĆÚ
ÉùÕëČóÅòÎÃîÈÂóäØČóÂČóăäĂÚîÚóÅÖ 

 

 

 

 

 

 

 

 

 

 

 

 
 
 
 
 
 
 
 

Figure 4: Sample of TOG³s lens product     Figure 5: Sample of TOG³s lens product 

 

 
 

  

 
Source: Company 
 
 
 
 
 
 
 
 
 
 
Company 

 Source: Company 

0 

Figure 6: Historical revenue     Figure 7: Revnue breakdown by product 

 

 

  

 

Source: Company, Yuanta 
 
 
 
 
 

 Source: Company, Yuanta 

1,448 

1,648 

1,849 1,841 
1,951 

20122013201420152016

Unit: BtMillion

26% 28% 29% 35% 34%

42% 36% 36% 34% 31%

25% 30% 30% 26% 29%

7% 6% 5% 6% 7%

20122013201420152016
Standard Vaoue-added Rx Others

High value-added
20-30% margin

Low value-added
10-20% margin
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Industry Outlook 
ëòÈÅâëúÈîóãù áóèñÖõÕāÌÿËöãæ ... æ­èÚìÚùÚßåÖõÂääâÂóäĂË­Āè¬ÚÖó 

ÉóÂÃ­îâúæ Euro monitor ÜäñÿâõÚâúæÅ¬óÖæóÕÃîÈîùÖëóìÂääâÿæÚë°ĀæñĀè¬ÚÖóÃîÈāæÂĂÚÜö 2559 
îãú¬Øöć  4.1 æ­óÚæ­óÚÛóØ ØèöÜØöćâöë¬èÚĀÛ¬ÈÖæóÕâóÂëùÕ 3 îòÚÕòÛĀäÂăÕ­ĀÂ¬ îÿâäõÂóÿìÚøî (31%), ãùāäÜ
ÖñèòÚÖÂ (27%) Āæñ ÿîÿËöãĀÜÌõàõÅ (25%) ĀæñÅóÕâúæÅ¬óÖæóÕÉñëúÈÃ÷ĈÚÿÜĆÚ 5.2 æ­óÚæ­óÚÛóØ 
áóãĂÚÜö 2564 Õ­èãîòÖäóÂóäÿÖõÛāÖĂÚîòÖäóÿä¬È ÿÊæöćãÖ¬îÜöØöć 5% (CAGR äñìè¬óÈÜö 2560-2564) ÿØöãÛ
ÂòÛÂóäÿÖõÛāÖĂÚÜö 2559 Øöć 1% ÜòÉÉòãìÚùÚÉóÂÂóäÿÃ­óëú¬ëòÈÅâëúÈîóãù (Aging society) ÃîÈÜäñËóÂä
āæÂ ë¬ÈÝæĂì­Ýú­âöÜòÎìóëóãÖóÿßõćâÃ÷ĈÚÖ¬îÿÚøćîÈ āÕãÂæù¬â Baby boomers Āæñ GenX âöëòÕë¬èÚ×÷È 36% 
ÃîÈÜäñËóÂäØòĈÈìâÕ ÃÔñØöćßåÖõÂääâÃîÈÅÚäù¬ÚĂìâ¬ ØöćÖõÕ Social network ĂË­ÿèæóë¬èÚĂìÎ¬îãú¬ÂòÛ
ÉîāØäéòßØ°âøî×øîĀæñÅîâßõèÿÖîä° æ­èÚÿÜĆÚÜòÉÉòãØČóĂì­ÿÂõÕÜòÎìóëóãÖóëòĈÚ ĀæñÝæòÂÕòÚĂì­âöîòÖäó
ÂóäÿÜæöćãÚĀè¬Ú (Turnover rate) ÿäĆèÃ÷ĈÚ ÉóÂë×õÖõßÛè¬óÂè¬ó 57% ÃîÈÝú­ØöćâöÜòÎìóëóãÖó (4.4 æ­óÚ
ÅÚ) ãòÈĂë¬Āè¬Úăâ¬ÖäÈÅ¬óëóãÖó Ì÷ćÈÖ­îÈăÕ­äòÛÂóäĀÂ­ăÃÛ¬îãÅäòĈÈÃ÷ĈÚ  

Āâ­ÖæóÕÝú­âöÜòÎìóÿäøćîÈÅ¬óëóãÖóÉñÿßõćâÃ÷ĈÚĂÚîòÖäóÿä¬È ĀÖ¬ÉùÕÿÜæöćãÚØöćÚ¬óëÚĂÉîöÂÕ­óÚÅøîÂČóæòÈÌøĈî
ÃîÈÝú­ÛäõāáÅØöćÕöÃ÷ĈÚØòĈÈĂÚÖæóÕëìäòÑð, ãùāäÜìäøîĀâ­ÂäñØòćÈÿîÿËöãîã¬óÈÉöÚ ØČóĂì­ÅèóâÖ­îÈÂóäĂË­ÿæÚë°
ëóãÖóĂÚäñÕòÛßäöÿâöãââöĀÚèāÚ­âÿÖõÛāÖâóÂÃ÷ĈÚ āÕãÿÊßóñîã¬óÈãõćÈÿæÚë°ëóãÖóØöćîîÂĀÛÛâóÿÊßóñ
ÛùÅÅæ (Rx lens) Āâ­âöäóÅóØöćëúÈÂè¬óÿæÚë°ÜÂÖõ×÷È 3 ÿØ¬ó ĀÖ¬Õ­èãÂČóæòÈÌøĈîØöćëúÈĀæñÂóäĂì­ÅèóâëČóÅòÎ
ÂòÛëùÃáóßÖóØöćâóÂÃ÷ĈÚÂæóãÿÜĆÚÜòÉÉòãØöćØČóĂì­ÖæóÕÿæÚë°ÜäñÿáØÚöĈÿÖõÛāÖÿÕ¬ÚĀæñÿÜĆÚØöćÚ¬óÉòÛÖóâîÈ 

Figure 8: Lens market value     

 
Source: Euromonitor 
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Figure 9: Aging society, key factors supported use of eyeware      

 
Source: Essilor 
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ÂóäÅèÛäèâÃîÈ Luxotiica ÂòÛ Essilor ÿÜõÕË¬îÈØóÈÃãóãÖæóÕĀÂ¬äóãã¬îã   

ÂóäÅèÛäèâäñìè¬óÈ Luxottica (Ýú­ÝæõÖĀè¬ÚÖó) ÂòÛ Essilor (Ýú­ÝæõÖÿæÚë°) âúæÅ¬óëúÈ 4.9 æ­óÚÿìäöãÎ
ëìäòÑð Ì÷ćÈÿÜĆÚëîÈÝú­ÿæ¬ÚìæòÂĂÚÖæóÕāæÂ ÿÜĆÚîöÂìÚ÷ćÈÕöæØöćÿÂõÕÃ÷ĈÚĂÚ 1Q60 Āæñëä­óÈÂóä
ÿÜæöćãÚĀÜæÈĂì­ÂòÛîùÖëóìÂääâÿæÚë°ĀæñĀè¬ÚÖó āÕã Essilor ìòÚâóÝæõÖÿæÚë°ÿÊßóñĂì­ÂòÛĀè¬ÚÖóØöć 
Luxottica ÿÜĆÚÿÉ­óÃîÈîã¬óÈ Rayban Āæñ Oakley äèâØòĈÈëóÃóĀè¬ÚÖóîöÂ 8 ßòÚĀì¬È ĂÚ 4 áúâõáóÅ 
(Asia-Pacific, Europe, North America, Latin America) ÉóÂÿÕõâØöćÿÜĆÚÝú­ÝæõÖÿæÚë°Ăì­ĀÂ¬Ýú­ÉČóìÚ¬óã
Āè¬ÚÖóØòćèăÜ Āâ­ÂóääèâÂòÚÅäòĈÈÚöĈÉñØČóĂì­ÿÂõÕÅèóâÿëöćãÈØöćÝú­ÿæ¬ÚäóãĂìÎ¬ÿÃ­óâóÿÉóñÖæóÕâóÂÃ÷ĈÚ 
(Market penetration) ĀÖ¬Õ­èãáóßāÅäÈëä­óÈîùÖëóìÂääâĀè¬ÚÖóāæÂØöćÿÜĆÚÖæóÕĀãÂã¬îã 
(Fragmented market) ØöćÂæù¬âÝú­ÿæ¬ÚäóãÂæóÈĀæñäóãÿæĆÂÅõÕÿÜĆÚÂè¬ó 65% ÃîÈÖæóÕØòĈÈìâÕ ã¬îâ
ÿÜĆÚÂČóĀßÈÃèóÈÂòĈÚËòĈÚÕö (High barrier to entry) ĀÖ¬ÂæòÛÿÜĆÚāîÂóëĂì­Ýú­ÿæ¬Úäóãã¬îãÿÃ­óâóĀã¬ÈËõÈ
ë¬èÚĀÛ¬ÈÉóÂÑóÚæúÂÅ­óäóãÿÕõâÃîÈ Essilor Ì÷ćÈâöâúæÅ¬óâìóéóæ āÕãäóãăÕ­ÉóÂÂóäÉČóìÚ¬óãÿæÚë°ÃîÈ 
Essilor Øöć 2.4 ĀëÚæ­óÚÛóØ ĂÚÜö 2559 ĀÛ¬ÈÿÜĆÚÖæóÕØèöÜîÿâäõÂóÿìÚøî (44%) ĀæñãùāäÜ (31%)  

 

 

 

 

Figure 10: Fighting poor vision, the World³s buggest disability     

 
Source: Essilor 

 
 
Figure 11: All studies confirm the major impact on quality of life     

 
Source: Essilor 
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Figure 12: Breakdown of Essilor³s revenue     

 
Source: Essilor 

Business highlight 
Ö­îÚäòÛ S-Curve äîÛĂìâ¬ ÉóÂĀÝÚæÈØùÚÅäòĈÈĂìÎ¬ĂÚäîÛ 10 Üö 

Üö 2560 ×øîÿÜĆÚÜöĀì¬ÈÂóäÿÜæöćãÚĀÜæÈÃîÈ TOG ÿßøćîÖ­îÚäòÛÂóäÿÖõÛāÖĂÚäñÕòÛ S-Curve  äîÛĂìâ¬
ìÚùÚÕ­èãĀÝÚÂóäæÈØùÚÅäòĈÈĂìÎ¬ĂÚäîÛ 10 Üö âúæÅ¬ó 430 æ­óÚÛóØ ÿßøćîÃãóãÂČóæòÈÂóäÝæõÖĂìâ¬ĂÚ
ÿÅäøćîÈÉòÂäÝæõÖÿæÚë°ÿÊßóñÛùÅÅæ (Rx lens) ÿâøćîÿÅäøćîÈÉòÂäËùÕÿÕõâÝæõÖÿÖĆâÂČóæòÈÂóäÝæõÖØöć 90% ĂÚÜö 
2559 ØČóĂì­ÂČóæòÈÂóäÝæõÖÿßõćâÃ÷ĈÚ ÿÜĆÚ 2.5 æ­óÚĀÝ¬Ú/Üö ÉóÂ 1.4 æ­óÚĀÝ¬Ú/Üö Õ­èãëóãÂóäÝæõÖĂìâ¬
ĀÛÛîòÖāÚâòÖõ (Automation) Ë¬èãĂì­ÂóäÛäõìóäÉòÕÂóäâöÜäñëõØÙõáóßãõćÈÃ÷ĈÚ ĀæñæÕÖ­ÚØùÚĀäÈÈóÚ  
ÚîÂÉóÂÚöĈÿÅäøćîÈÉòÂäĂìâ¬ãòÈăÕ­äòÛ BOI ãÂÿè­ÚáóêöÿÖĆâÉČóÚèÚÿÜĆÚÿèæó 5 Üö ĀæñÿëöãĂÚîòÖäó 10% ĂÚ 
3 Üö×òÕăÜ ìäøî 5+3 Üö āÕãÛäõêòØðîãú¬äñìè¬óÈÂóäÃîãÂÿè­ÚáóêöÿÖĆâÉČóÚèÚÿßõćâîöÂ 2 Üö ìäøî 7+1 Üö 
ÿÚøćîÈÉóÂÿÃ­óÿÂÔÒ°âóÖäÑóÚÂóäë¬ÈÿëäõâÂóäæÈØùÚĀÛÛîòÖāÚâòÖõ ÜòÉÉùÛòÚÛäõêòØðâöÑóÚáóêöØöć 20% 
ÿäóÅóÕè¬óÉñÿìĆÚÝæÂóäÜäñìãòÕáóêöÖòĈÈĀÖ¬Üö 2561 ÿÜĆÚÖ­ÚăÜ 

ÚîÂÉóÂÚöĈÛäõêòØðăÕ­ã­óãëóãÂóäÝæõÖ Mole Ì÷ćÈÿÜĆÚÃòĈÚÖîÚÂóäÝæõÖÖòĈÈÖ­ÚÃîÈÿæÚë°ØùÂËÚõÕ ÉóÂ
āäÈÈóÚÈóâèÈé°èóÚâóäèâăè­ĂÚëóãÂóäÝæõÖÿæÚë°ÜÂÖõ (Standard) ØöćÛóÈÛòèØîÈ Ì÷ćÈÿÜĆÚÜòÉÉòã
ëČóÅòÎË¬èãæÕÖ­ÚØùÚÂóäÃÚë¬È ĀäÈÈóÚĀæñÂóäØČóÈóÚØöćÌČĈóÌ­îÚ Â¬îĂì­ÿÂõÕÂóäÜäñìãòÕÖ¬îÃÚóÕ 
(Economies of sacle) āÕãëäùÜÂóäæÈØùÚĀæñÂóäÿÜæöćãÚĀÜæÈÅäòĈÈÚöĈìÚùÚØòĈÈÂóäÿÖõÛāÖÃîÈäóãăÕ­ 
ĀæñÜäñëõØÙõáóßÂóäØČóÂČóăä (Operating leverage) Ăì­ëúÈÃ÷ĈÚÖ¬îÿÚøćîÈĂÚäñãñãóè 

Figure 13: New Rx lens capacity     

 
Source: Company 

 

North America, 
44%

Europe, 31%

Asia/Pacific/Middle 
East/Africa, 18%

Latin America, 7%

5,840 

6,218 

2015 2016

+6% YoY

1.4

1.1

Current capacityNew capacity Total capacity

2.5
Unit: Million pieces



 

7 
 

TOG: BUY-10.60 

ØùÂĀÝÚÈóÚã¬îââöÃèóÂìÚóâ ÿÊÂÿË¬ÚÂóäæÈØùÚÃîÈ TOG 

Āâ­ÛäõêòØðèóÈĀÝÚÂóäæÈØùÚîã¬óÈäîÛÅîÛĂÚÅäòĈÈÚöĈ ĀÖ¬âöÜòÉÉòãáóãÚîÂØöćăâ¬ëóâóä×ÅèÛÅùâăÕ­Āæñ
ÂäñØÛÖ¬îĀÝÚÂóäÖõÕÖòĈÈÿÅäøćîÈÉòÂä āÕãÿÊßóñîã¬óÈãõćÈÂóäë¬ÈâîÛÿÅäøćîÈÉòÂäËõĈÚëČóÅòÎØöćæ¬óË­óÃîÈ 
Vendor ë¬ÈÝæĂì­ÂóäÿäõćâÖ­ÚÕČóÿÚõÚÂóäÿËõÈßóÔõËã° (Commercial of operation)ĂÚÿÅäøćîÈÉòÂäĂìâ¬
ÿæøćîÚÿÜĆÚ 4Q60 ÉóÂĀÝÚØöćèóÈăè­ĂÚ 2Q60  

ÚîÂÉóÂÚöĈÂäñÛèÚÂóäã­óãëóãÂóäÝæõÖ Mole ÿÂõÕÜòÎìóÿË¬ÚÿÕöãèÂòÚ ÉóÂÃòĈÚÖîÚÂóäã­óãĀâ¬ßõâß°Øöć
âöÛóÈë¬èÚØöćĀÖÂìòÂ ØČóĂì­Ö­îÈëòćÈÌøĈîĀâ¬ßõâß°Ăìâ¬ÿÃ­óâóĂÚ 1Q60 ë¬ÈÝæĂì­ÂóäÝæõÖĂÚË¬èÈÖ­ÚÿÂõÕÃîÈ
ÿëöãâóÂÂè¬óØöćÅèäÿÜĆÚ äèâ×÷ÈÜòÎìóÕ­óÚÅùÔáóß ëñØ­îÚĂÚÅ¬óĂË­É¬óã 9M60 ØöćÿßõćâÃ÷ĈÚ 33 æ­óÚÛóØ 
ØČóĂì­îòÖäóÂČóăäÃòĈÚÖ­ÚæÕæÈÿÜĆÚ 24.64% ÿØöãÛÂòÛ 25.68% ĂÚÜöÂ¬îÚìÚ­ó 
Figure 14:  9M17 GPM decreased YoY resulted from higher expenses 

 
Source:  Company, Yuanta 

ĀÂ­ăÃØùÂÜòÎìóÿëäĆÉëõĈÚ ... ßä­îâîîÂëÖóä°ØÂòÛîîÿÕîä°Øöćæ­ÚâøîĂÚÜòÉÉùÛòÚ 

Ô. ÜòÉÉùÛòÚ ÂóäÖõÕÖòĈÈÿÅäøćîÈÉòÂäĂìâ¬ăÕ­ÿëäĆÉëõĈÚÿÜĆÚØöćÿäöãÛä­îã äèâØòĈÈëóâóä×ĀÂ­ăÃÜòÎìóÂóääèâ
ëóãÂóäÝæõÖ āÕãÿÜõÕÕČóÿÚõÚÈóÚÿËõÈßóÔõËã°ăÕ­ÖòĈÈĀÖ¬ÿÕøîÚÖùæóÅâ 2560 ØöćÝ¬óÚâó  

Õ­èãÂæãùØÙ°ÂóäØČóÖæóÕÿËõÈäùÂØòĈÈÂæù¬âæúÂÅ­óĂìâ¬ĀæñÂæù¬âÿÂ¬ó ÛèÂÂòÛÅèóâÖ­îÈÂóäĂË­ëõÚÅ­óÿæÚë°
ÿÊßóñÛùÅÅæ (Rx lenses) âöĀÚèāÚ­âëúÈÃÔñØöćÝú­ÉČóìÚ¬óãĀè¬ÚÖóë¬èÚĂìÎ¬ăâ¬âöÅèóâëóâóä×ÝæõÖÿîÈ
ÿßäóñÖ­îÈĂË­ÿÈõÚæÈØùÚëúÈÿßøćîëòćÈÌøĈîÿÅäøćîÈÞÚÿæÚë°Āæñì­îÈ Lab ØČóĂì­äñãñÿèæóÅù­âØùÚÚóÚăâ¬ÿìâóñ
ÂòÛÂóäæÈØùÚÕ­èãÖòèÿîÈ ÂæóãÿÜĆÚāîÂóëØöćëČóÅòÎÃîÈ TOG ìÚùÚîòÖäóÂóäĂË­ÂČóæòÈÝæõÖ (Utilization 
rate) ÃîÈÿÅäøćîÈÉòÂä Rx ØòĈÈìâÕ ĂÚ 4QTD60 ëúÈäñÕòÛ 80-85% āÕãÿÊßóñîã¬óÈãõćÈÿÅäøćîÈÉòÂäĂìâ¬ÚòĈÚ
ĂË­ÿÖĆâÂČóæòÈÂóäÝæõÖĀæ­èØöćîòÖäó 90-95% îöÂØòĈÈÛäõêòØðÚČóÅČóëòćÈÌøĈîâóÝæõÖĂÚëóãÂóäÝæõÖĂìâ¬ÿÜĆÚ
æČóÕòÛĀäÂÿßøćîĂì­ăÕ­ëõØÙõÜäñāãËÚ°ØóÈáóêöÿÖĆâØöć  

ÚîÂÉóÂÚöĈÜö 2561 ÛäõêòØðâöĀÝÚÿßõćâÂČóæòÈÂóäÝæõÖ Rx Lens îöÂ 1.10 æ­óÚĀÝ¬Ú (+44%) ÿÜĆÚ 3.6 
æ­óÚĀÝ¬Ú ÅóÕÉñÿëÚîĀÝÚæÈØùÚÖ¬îÛîä°ÕÝú­ÛäõìóäáóãĂÚ 1Q61 Õ­èãÿÈøćîÚăÃëČóÅòÎÖ¬îÂóäîÚùâòÖõÅäòĈÈ
ÚöĈÅøîÿÅäøćîÈÉòÂä Rx Øöćâöîãú¬âöîòÖäóÂóäĂË­ÂČóæòÈÂóäÝæõÖăâ¬ÖČćóÂè¬ó 90% ØČóĂì­ÿäóÿËøćîè¬óâöāîÂóëëúÈØöć 
Ûîä°ÕÃîÈ TOG ÉñîÚùâòÖõĀÝÚÚöĈ ìóÂăÕ­äòÛÂóäîÚùâòÖõĀÝÚÕòÈÂæ¬óèÅóÕè¬óÉñÿäõćâÕČóÿÚõÚÂóäÿËõÈ
ßóÔõËã°ăÕ­ĂÚ 4Q61 ÿÜĆÚîã¬óÈÿäĆè ĀæñÿäóãòÈăâ¬äèâăè­ĂÚÜäñâóÔÂóä×øîÿÜĆÚ Upside risk ØöćëČóÅòÎ  
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āîÂóëÿÖõÛāÖãòÈâöîöÂâóÂĂÚÖæóÕëìäòÑð ... TOG ßä­îâÿÕõÚÿÂâë°äùÂ  

ÚîÂÉóÂĀÝÚæÈØùÚÃãóãÂČóæòÈÂóäÝæõÖ ÛäõêòØðÖòĈÈÿÜ­óÿßõćâãîÕÃóãĂÚÜäñÿØéëìäòÑîÿâäõÂóÿÜĆÚ 330 
æ­óÚÛóØ áóãĂÚÜö 2565 ÉóÂÜòÉÉùÛòÚØöć 26 æ­óÚÛóØ ìÚùÚëòÕë¬èÚäóãăÕ­ÉóÂÂæù¬âØèöÜîÿâäõÂóÿßõćâÃ÷ĈÚ
ÿÜĆÚ 18% ÃîÈäóãăÕ­äèâ ÿØöãÛÂòÛ 6% ĂÚÜö 2559 āÕã TOG ăÕ­ÉòÕÖòĈÈÛäõêòØã¬îã TOG USA, inc ÿßøćî
ØČóÂóäÖæóÕÿËõÈäùÂĂÚÂæù¬âÿæÚë°ÜäñÿáØÛóÈßõÿéê ÿæÚë°ÂòÚÂäñĀØÂ ĀæñÿæÚë°ßõÿéêîøćÚą ÅóÕÿäõćâ
ÕČóÿÚõÚÂóäăÕ­ĂÚ 1Q61 ÚöĈ ĀæñÉñÿìĆÚáóßËòÕĂÚ 2H61 

ÿäóâöâùââîÈÿËõÈÛèÂÖ¬îĀÝÚÕòÈÂæ¬óè ìóÂßõÉóäÔóÉóÂãîÕÃóãÃîÈÛäõêòØðÅõÕÿÜĆÚÿßöãÈ 1% ÃîÈ
âúæÅ¬óÖæóÕÿæÚë°ĂÚëìäòÑîÿâäõÂóØöćĂìÎ¬×÷È 1 ìâøćÚæ­óÚÛóØ āÕãÛäõêòØðâöĀÝÚÿÉóñÂæù¬âæúÂÅ­óÃÚóÕ
ÂæóÈĀæñÿæĆÂ ÉóÂÜòÉÉùÛòÚØöćæúÂÅ­óÃîÈ TOG ÿÜĆÚäóãĂìÎ¬ØòĈÈìâÕ ÿßäóñëòćÈÌøĈîÜäõâóÔâóÂáóãĂÚ
ÅäòĈÈÿÕöãèĀæñäîëõÚÅ­óăÕ­ ÃÔñØöćÂæù¬âæúÂÅ­óäóãã¬îãÚòĈÚâöéòÂãáóßëúÈ ÉóÂë¬èÚĀÛ¬ÈÂóäÖæóÕÃîÈÂæù¬â
ÚöĈëúÈ×÷È 60% ÃîÈÖæóÕëìäòÑîÿâäõÂó ĀÖ¬âöÃ­îÉČóÂòÕĂÚÂóäëòćÈÌøĈîÜäõâóÔØöćÉČóÂòÕĂÚĀÖ¬æñÅäòĈÈ ÕòÈÚòĈÚ
ÛäõêòØðâöĀÝÚÿË¬óÅæòÈëõÚÅ­óÉóÂÝú­ÛäõÂóäÉòÕÂóäĀæñÃÚë¬ÈëõÚÅ­óäóãîõëäñØöćëìäòÑð ÿßøćîÿÂĆÛëõÚÅ­óĀæñ
É­óÈßÚòÂÈóÚÃóãØ­îÈ×õćÚØČóÖæóÕ Ì÷ćÈÿäóâîÈè¬óÿÜĆÚîöÂÂæãùØÙ°ÿßøćîäîÈäòÛĀÝÚÃãóãÂČóæòÈÂóäÝæõÖØöćÉñ
ÿëÚîÖ¬îÛîä°ÕĂì­ßõÉóäÔóĂÚ 1Q61    

 

 

 

  

Figure 15: Factory building      Figure 16: Automated warehousing system 

 

 

 
Source: Company 
 
 
 
 
 
 
 
 
Company 

 Source: Company 

 

Figure 17: Full conveyor system      Figure 18: Quality inspection robot 

 

 

 
Source: Company  
 
 
 
 
 
 
 
Company 

 Source: Company 
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Financial projection  
ÉùÕÿäõćâ S-Curve äîÛĂìâ¬ÊóãĀèèÖòĈÈĀÖ¬ 4Q60 

äîÛÂóäÿÖõÛāÖÅäòĈÈĂìâ¬ÃîÈ TOG ĂÚäñÕòÛ S-Curve ÿäõćâÖ­ÚĀæ­èĂÚ 4Q60 ìæòÈÛäõêòØðăÕ­ÿÜõÕ
ÕČóÿÚõÚÂóäÿËõÈßóÔõËã°ĂÚÿÅäøćîÈÉòÂäĂìâ¬ÃîÈÿæÚë° Rx ìÚùÚĂì­ÂČóæòÈÂóäÝæõÖÿßõćâÃ÷ĈÚîã¬óÈâöÚòããñ
ëČóÅòÎ 79% Õ­èãîòÖäóÂóäĂË­ÂČóæòÈÂóäÝæõÖØöćîãú¬ĂÚäñÕòÛëúÈ 80-85% ßä­îâØòĈÈëõØÙõÜäñāãËÚ°ØóÈÕ­óÚ
áóêö ÉñÿÜĆÚÜòÉÉòãëČóÅòÎìÚùÚÂČóăäăÖäâóëëùÕØ­óãÃîÈÜö 2560 ÿÖõÛāÖ YoY Āæñ QoQ îã¬óÈāÕÕÿÕ¬Ú 
ØČóĂì­áóßäèâÜö 2560 ÜäñÿâõÚÂČóăäÜÂÖõØäÈÖòè YoY Øöć 227 æ­óÚÛóØ āÕãÂóäÿÖõÛāÖÃîÈÂČóăäĂÚ 
4Q60 Ë¬èãËÕÿËãáóßÂóäÕČóÿÚõÚÈóÚĂÚ 9M60 ØöćìÕÖòè×÷È 15% YoY Õ­èãÝæÂäñØÛÉóÂÜòÎìóã­óã
ëóãÂóäÝæõÖ ĀæñãîÕÃóãĂÚ 1Q60 ØöćìÕÖòè 13% YoY ÉóÂÂóäËñæîÅČóëòćÈÌøĈîëõÚÅ­óÃîÈæúÂÅ­óäóã
ĂìÎ¬ ÿßäóñâöãîÕëÖĆîÂëõÚÅ­óÿÂ¬óÅÈÅ­óÈĂÚâøîîãú¬ĂÚäñÕòÛëúÈ   

áóßÜö 2561 ¦ ÂČóăäØùÛë×õÖõ 

ÿäóÅóÕÂČóăäëùØÙõĂÚÜö 2561 ÿÖõÛāÖÃ÷ĈÚÂ­óèÂäñāÕÕ 47% YoY ëú¬ 334 æ­óÚÛóØ Õ­èãäóãăÕ­äèâØöć 2.4 
ßòÚæ­óÚÛóØ ÿßõćâÃ÷ĈÚ 18% YoY ØČóë×õÖëúÈëùÕĂìâ¬ Õ­èãëââÖõÑóÚëČóÅòÎÕòÈÚöĈ 

1) ÂóäÕČóÿÚõÚÂóäÿÖĆâÜöÿÜĆÚÅäòĈÈĀäÂĂÚÿÅäøćîÈÉòÂäÿæÚë° Rx Ăìâ¬ ÅóÕîòÖäóÂóäĂË­ÂČóæòÈÂóä
ÝæõÖ (Utlization rate) ÿÅäøćîÈÉòÂäĂìâ¬Øöć 80% Ì÷ćÈÿÜĆÚëââÖõÑóÚĀÛÛîÚùäòÂê°Úõãâ ÿâøćîÿØöãÛ
ÂòÛîòÖäóÂóäĂË­ÂČóæòÈÂóäÝæõÖÉäõÈĂÚ 4Q60 Øöć 90%  

2) îòÖäóÂČóăäÃòĈÚÖ­ÚÃãòÛÃ÷ĈÚÿÜĆÚ 26.1% ĂÚÜö 2561 ÉóÂ 25.4% ĂÚÜö 2560 ÖóâëòÕë¬èÚ
äóãăÕ­ĂÚÂæù¬âëõÚÅ­óßäöÿâöãâîã¬óÈÿæÚë° Rx ëúÈÃ÷ĈÚÿÜĆÚ 44% ÉóÂ 36% ĂÚÜö 2560  

3) îòÖäóáóêöÚõÖõÛùÅÅæÃîÈæÕæÈÿìæøî 15% ÉóÂ 20% ĂÚÜòÉÉùÛòÚ ÖóâëõØÙõÜäñāãËÚ°ØóÈ
áóêöĂÚÿÅäøćîÈÉòÂäĂìâ¬    

ÚîÂÉóÂÚöĈáóßÝæÂóäÕČóÿÚõÚÈóÚäóãăÖäâóëĂÚÜö 2561 ÉñÿÖõÛāÖ YoY Āæñ QoQ ăÜÉÚ×÷È 3Q61 
ÉóÂÑóÚÂóäÝæõÖĂìâ¬ØöćÿßõćâÃ÷ĈÚĂÚ 4Q60 ĀæñîòÖäóáóêöØöćæÕæÈ 

  

 

 

 

 

 

 

 

 

Figure 19: Opportunity for TOG in US market      Figure 20: TOG³s target sales in US market 

 

 

 
Source: Vision Council 
 
 
 
 
 
 
 
 
Company 

 Source: Company 
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Figure 21: TOG³s Financial projection     

 

 
 

Source: Company, Yuanta 
 

TOG - P&L (Year Ended - Dec) 2013 2014 2015 2016 2017F 2018F 2019F
Total revenue 1,648      1,849      1,841      1,951      2,030      2,402      2,520        
Revenue from sales 1,557     1,757     1,733     1,819     1,875     2,219     2,321      
Revenue from services 73          74          91          115        138        166        182          
Revenue from freight 18          18          17          17          17          17          17            

Total gross profit 360         461         448         501         516         628         663          
Selling and Administrative expenses(198)          (225)          (211)          (250)          (264)          (276)          (290)           
Other operating incomes 23             14             34             38             40             47             50               

EBIT 185         250         271         289         292         399         423          
D&A 159           157           147           148           159           192           201             

EBITDA 344         407         418         438         451         591         623          
Other non-operating income 21             7                18             17             -            -            -              
Other non-operating expense -            -            -            -            -            -            -              
Finance cost (5)              (1)              (0)              2                2                2                2                 

Profit before income tax expense 193         253         284         307         284         393         419          
Income tax expenses (39)            (50)            (55)            (57)            (57)            (59)            (63)              
Minority interest -            -            -            -            -            -            -              

Net profit 154         203         230         250         227         334         356          
Extra item (21)            (7)              (18)            (17)            -            -            -              

Norm profit 134         196         212         233         227         334         356          

Gross Margin 21.9% 25.0% 24.3% 25.7% 25.4% 26.1% 26.3%
Net profit margin 9.4% 11.0% 12.5% 12.8% 11.2% 13.9% 14.1%
Norm profit margin 8.1% 10.6% 11.5% 12.0% 11.2% 13.9% 14.1%

Revenue growth 13.8% 12.2% -0.4% 6.0% 4.1% 18.3% 4.9%
Net profit growth 1.1% 31.8% 13.0% 9.0% -9.1% 46.7% 6.7%
Norm profit Growth -8.1% 46.7% 8.1% 10.1% -2.5% 46.7% 6.7%

Key assumption
Total capacity (Unit: million pieces)
Standard + Premium 30.00      30.00      30.00      30.00      30.00      30.00      30.00       
Rx lens 1.40       1.40       1.40       1.40       1.68       2.50       2.50         
Utilization rate
Standard + Premium 80% 85% 85%
Rx lens 87% 81.2% 83.4%
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ăâ¬ÿßöãÈÿÜĆÚìù­Ú High growth ¦ ÜòÚÝæÂĆāÕÕÿÕ¬Úăâ¬Āß­ÂòÚ 

TOG ×øîÿÜĆÚìù­ÚØöćÉ¬óãÿÈõÚÜòÚÝæëâČćóÿëâî āÕãÉ¬óãÜöæñ 2 ÅäòĈÈ Āâ­Üö 2560 ÿäóÅóÕÂČóăäÜÂÖõÉñØäÈÖòè
ÉóÂÜöÂ¬îÚìÚ­ó ĀÖ¬ìóÂßõÉóäÔóîòÖäóÝæĀØÚÉóÂÿÈõÚÜòÚÝæÈèÕ 2H60 ÿäóÅóÕ 0.33 ÛóØ/ìù­Ú ÅõÕÿÜĆÚ
ÝæÖîÛĀØÚëúÈ×÷È 4.2% îöÂØòĈÈÜö 2561 ÿäóÅóÕÂČóăäëùØÙõÃîÈ TOG ÉñØČóäñÕòÛëúÈëùÕĂìâ¬ĀÚ¬ÚîÚè¬ó
ÿÈõÚÜòÚÝæã¬îâëúÈÃ÷ĈÚÕ­èãÿË¬ÚÂòÚ ÅóÕÉ¬óã 0.56 ÛóØ/ìù­Ú ÅõÕÿÜĆÚÝæÖîÛĀØÚëúÈ×÷È 7.1% ÿØöãÛÂòÛ 
SETHD ØöćĂì­ÝæÖîÛĀØÚÿßöãÈ 3.9% ÿØ¬óÚòĈÚ Õ­èãëââÖõÑóÚîòÖäóÂóäÉ¬óãÿÈõÚÜòÚÝæ (Dividend 
payout ratio) Øöć 80% ÿØöãÛÂòÛîòÖäóë¬èÚÕòÈÂæ¬óèã­îÚìæòÈ 3 Üö ÛäõêòØðÉ¬óãØöć 85% âöÅèóâÿÜĆÚăÜăÕ­
ØöćÝæÖîÛĀØÚÉñÃãòÛÃ÷ĈÚÿÜĆÚ 7.8% ăÕ­ÿË¬ÚÂòÚ   
Figure 22:  TOG³s expected dividend yiled vs SETHD 

 
Source:  Company, Yuanta 

ë×óÚñÂóäÿÈõÚĀÃĆÈĀÂä¬È ßä­îâëáóßÅæ¬îÈØöćìóãì¬èÈ 

èÈÉäÿÈõÚëÕ (Cash conversion cycle) ÃîÈÛäõêòØðĂÚÜö 2559 Øöć 181 èòÚ ØČóĂì­ÚòÂæÈØùÚîóÉÿÂõÕÅèóâ
ÂòÈèæÖ¬îëáóßÅæ¬îÈØóÈÂóäÿÈõÚÃîÈ TOG îã¬óÈăäÂĆÖóâìóÂßõÉóäÔóëõÚÅ­óÅÈÅæòÈ (ìâóãÿìÖù
ÜäñÂîÛÈÛÂóäÿÈõÚìòèÃ­î 11 ßÛè¬óÛäõêòØðăÕ­äèâîñăìæ¬, èòëÕùāäÈÈóÚĀæñĀâ¬ßõâß°ĀÂ­èâúæÅ¬ó 293 
æ­óÚÛóØ (ÅõÕÿÜĆÚ 38% ÃîÈëõÚÅ­óÅÈÅæòÈØòĈÈìâÕ) ÿßøćîĂì­ÿÜĆÚăÜÖóâÿÂÔÒ°âóÖäÑóÚÛòÎËö îã¬óÈăäÂĆ
ÖóâÿäóÜäñÿâõÚäóãÂóäÕòÈÂæ¬óèÅèäÅõÕÿëâøîÚëõÚØäòßã°×óèäâóÂÂè¬ó ÿÚøćîÈÉóÂÿÜĆÚë¬èÚìÚ÷ćÈÃîÈ
îùÜÂäÔ°ëČóìäòÛÃòĈÚÖîÚÝæõÖÿæÚë° ìóÂÖòÕäóãÂóäÕòÈÂæ¬óèèÈÉäÿÈõÚëÕØöćĀØ­ÉäõÈÉñæÕæÈâóîãú¬Øöć 61 èòÚ 
Ô ëõĈÚÜö 2559 æÕæÈÖ¬îÿÚøćîÈÉóÂ 120 èòÚĂÚÜö 2555 Ì÷ćÈÿÜĆÚäñÕòÛØöćëâÿìÖùëâÝæ ÖóâæòÂêÔñÙùäÂõÉ
ÃîÈÛäõêòØðØöćÖ­îÈëČóäîÈèòÖ×ùÕõÛÛóÈë¬èÚæ¬èÈìÚ­ó îöÂØòĈÈ Net gearing ratio Øöćîãú¬ĂÚäñÕòÛÖČćóÿßöãÈ 
0.06x Āæñ Interest Coverage ØöćëúÈ 178x ÿÜĆÚÜòÉÉòãÛ¬ÈËöĈ×÷Èë×óÚñØóÈÂóäÿÈõÚØöćĀÃĆÈĀÂä¬È ëóâóä×
äîÈäòÛāîÂóëÿÖõÛāÖîöÂâóÂĂÚîÚóÅÖ äèâ×÷ÈÅèóâëóâóä×ĂÚÂóäÉ¬óãÿÈõÚÜòÚÝæĂÚäñÕòÛëúÈăÕ­ăâ¬ãóÂ 
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Figure 23: Cash conversion cycle      Figure 24: Net gearing ratio 

 

 

 
Source: Company, Yuanta 
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Financial Summary (Ended Dec) (THB mn)  

Income Statement  2016 2017F 2018F 2019F Company Profile 
TOG is the manufacturer, distribuitor and 
service provider of the various optical lenses, 
including comprehensive type of material i.e. 
Lens Material, Lens Design and Lens Coating. 
 
Risks 
1. Risk of currency fluctuation 
2. Risk of delay on investment 
3. Risk of rilance on major customers 

Revenue 1,951 2,030 2,402 2,520 

Gross Profit  501 516 628 663 

EBITDA 438 451 591 623 

SG&A (250) (264) (276) (290) 

Net Interest Income/ (Exp)  (2) (10) (8) (6) 

Associates & JV 2 2 2 2 

Normalized Income  233 227 334 356 

Extra Items  17 - - - 

Net Income (Loss)   250 227 334 356 

     

Balance Sheet   2016 2017F 2018F 2019F 

Cash & Short-Term Investment 181 101 101 172 

Account Receivable 352 368 435 457 

Inventory 729 785 920 963 

Current Assets  47 49 57 60 

Property, Plant & Equip (net) 1,199 1,108 1,025 935 

Other Assets 84 79 74 69 

Total Assets   2,591 2,489 2,613 2,656 

ST Interest Baring Debt 257 175 148 90 

Account Payable 342 307 360 377 

LT Interest Baring Debt 11 - - - 

Other Liabilities 124 112 100 100 

Total Liabilities   735 595 609 567 

Paid-up Capital  474 474 474 474 

Retained Earnings (Loss) 732 770 881 965 

Total Shareholder Equity   1,856 1,894 2,004 2,089 

     

Key Cash Flow Statement Data 2016 2017F 2018F 2019F 

Net Income 250 227 334 356 

Depreciation & Amortization  148 159 192 201 

Change in Working Capital  144 (106) (150) (48) 

Change in Other ST Asset & Liability (11) (2) (9) (3) 

Cash Flow From Operation  531 278 367 506 

Capital Expenditure  (465) (63) (105) (105) 

Change in LT Investment (2) - - - 

Change in Other LT Asset & Liability 1 (0) (0) (0) 

Cash Flow From Investment (466) (63) (105) (105) 

Dividend Paid (190) (190) (223) (271) 

Equity Raised / (Purchased)  - - - - 

Change in Debt 14 (27) (23) - 

Other Financing Cash Flow 156 (79) (16) (58) 

Cash Flow From Financing (20) (295) (262) (330) 

Net Cash flow 46 (80) - 71 

     

Source : Company, Yuanta      

 
 

. 

 

 

 



 

13 
 

TOG: BUY-10.60 

Financial Summary (Ended Dec.)  

Key Ratios 2016 2017F 2018F 2019F 

Growth Ratios (%)     

Revenue Growth 6.0 4.1 18.3 4.9 

EBITDA Growth 4.8 3.0 31.0 5.5 

Pretax Growth 8.0 (7.4) 38.0 6.7 

Net Profit Growth 9.0 (9.1) 46.7 6.7 

Norm.Profit Growth 10.1 (2.5) 46.7 6.7 

     

Profitability Ratios (%) 2016 2017F 2018F 2019F 

Gross Profit Margin 25.7 25.4 26.1 26.3 

EBITDA Margin 22.4 22.2 24.6 24.7 

Operating Profit Margin 14.8 14.4 16.6 16.8 

Net Profit Margin 12.8 11.2 13.9 14.1 

Dividend Payout Ratio 85.4 85.4 80.0 80.0 

     

Liquidity & Efficiency 2016 2017F 2018F 2019F 

Cash Conversion Cycle 60.6 52.8 43.9 41.6 

Collection Days 66.2 66.2 66.2 66.2 

Inventory Days 68.5 60.7 51.8 49.5 

Payment Days 74.1 74.1 74.1 74.1 

Current Ratio (x) 2.0 2.4 2.8 3.3 

     

Leverage & Expense Analysis 2016 2017F 2018F 2019F 

Asset / Liability (x) 3.5 4.2 4.3 4.7 

Net Gearing (x) 0.1 0.0 0.0 Net Cash 

Net Interest Cover (x) 178.0 29.5 47.8 70.2 

Debt / EBITDA (x) 0.3 0.3 0.2 Net Cash 

     

Source : Company, Yuanta     
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Corporate Governance Report Rating (CG Score) 

 
AMATA BTS DELTA EGCO INTUCH KTB MINT PPS QTC SCB SNC THCOM TSC WAVE 
AOT BWG DEMCO GFPT IRPC KTC MONO PSL RATCH SCC SPALI TISCO TTCL  
BAFS CK DRT GPSC IVL LHBANK NKI PTT SAMART SCCC SSSC TKT TU  
BAY CPF DTAC GRAMMY KBANK LPN NYT PTTEP SAMTEL SE-ED STEC TMB VU  
BCP CPN DTC HANA KCE MBK OTO PTTGC SAT SIM SVI TNDT VGI  
BIGC CSL EASTW HMPRO KKP MCOT PHOL QH SC SITHAI TCAP TOP WACOAL  

 
2S ASIMAR CGH ERW IRC MBKET PACE PT SIAM SWC THRE TRUE YUASA  
AAV ASK CHG FORTH JSP MC PAP PTG SINGER SYMC THREL TSE ZMICO  
ACAP ASP CHO FPI K MEGA PB PYLON SIS SYNEX TICON TSR   
ADVANC AUCT CHOW GBX KSL MFC PCSGH Q-CON SMK SYNTEC TIPCO TSTE   
AGE AYUD CI GC KTIS MOONG PDI RICHY SMPC TAE TK TSTH   
AH BANPU CIMBT GCAP L&E MSC PE ROBINS SMT TAKUNI TKS TTS   
AHC BBL CKP GL LANNA MTI PG RS SNP TASCO TMC TTW   
AKP BDMS CM GLOBAL LH MTLS PJW RWI SPI TBSP TMI TVD   
ALUCON BEM CNS GLOW LHK NCH PLANB S SPPT TCC TMILL TVO   
AMANAH BFIT CNT GUNKUL LIT NOBLE PM S&J SPRC TF TMT TWPC   
ANAN BLS COL HOTPOT LOXLET NSI PPP SABINA SR TFI TNITY UAC   
AP BOL CPI HYDRO LRH NTV PR SALEE SSF TGCI TNL UP   
APCO BROOK DCC ICC LST OCC PRANDA SAMCO SST THAI TOG UPF   
APCS CEN EA ICHI M OGC PREB SCG STA THANA TPCORP VIH   
ARIP CENTEL ECF IFEC MACO OISHI PRG SEAFCO SUSCO THANI TRC VNT   
ASIA CFRESH EE INET MALEE ORI PRINC SFP SUTHA THIP TRU WINNER   

 
AEC AS CBG DCON FSMART IHL KCAR MDX PCA RCI SIRI TACC TPA UPOIC 
AEONTS BA CGD DIMET FSS ILINK KGI MFEC PDG RCL SKR TCCC TPAC UT 
AF BEAUTY CHARAN DNA FVC INSURE KKC MJD PF RICH SLP TCMC TPCH UWC 
AIRA BEC CITY EARTH GEL IRCP KOOL MK PICO RML SMIT TEAM TPIPL VIBHA 
AIT BH CMR EASON GIFT IT KWC MODERN PIMO RPC SORKON TFD TPOLY VPO 
AJ BIG COLOR ECL GLAND ITD KYE MPG PL SANKO SPA TFG TRITN VTW 
AKR BJC COM7 EFORL GOLD J LALIN NC PLAT SAPPE SPC TIC TRT WICE 
AMARIN BJCHI CPL EPCO GSTEL JMART LPH NCL PLE SAWAD SPCG TWI TTI WIIK 
AMATAV BKD CSC EPG GYT JMT MAJOR NDR PMTA SCI SPVI TKN TVI WIN 
AMC BR CSP ESSO HPT JUBILE MAKRO NEP PPM SCN SSC TLUXE TWP XO 
APURE BROCK CSR FE HTC JWD MATCH NOK PRIN SCP STANLY TMD U  
AQUA BRR CSS FER HTECH KASET MATI NUSA PSTC SEAOIL STPI TNP UBIS  
ARROW BTNC CTW FOCUS IFS KBS M-CHAI PATO QLT SENA SUC TOPP UMI  

 
Corporate Governance Report - The disclosure of the survey result of the Thai 
Institute of Directors Association (IOD) regarding corporate governance is 
made pursuant to the policy of the Office of the Securities and Exchange 
Commission. The survey of the IOD is based on the information of a company 
listed on the Stock Exchange of Thailand (SET) and the market for Alternative 
Investment (MAI) disclosed to the public and able to be accessed by a general 
public investor. The result, therefore, is from the perspective of a third party. It 
is not an evaluation of operation and is not based on inside information. The 
survey result is as of the date appearing in the Corporate Governance Report 
of Thai Listed Companies. As a result, the survey may be changed after that 
date, Yuanta Securities (Thailand) Co., Ltd does not confirm nor certify the 
accuracy of such survey results. 
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Anti-Corruption Progress Indicator 
Companies that have declared their intention to join CAC  

2S AP BRR CSS GLOBAL J KYE MPG PAF PSTC SEAOIL SR TICON TSE VGI 
A APCS BSBM EE GPSC JMART L&E MTLS PCSGH PYLON SE-ED SRICHA TIP TU VIBHA 
ABC AQUA BTNC EPCO GREEN JMT LPN NBC PDG QH SENA STA TKT TVD VNT 
AEC ASIAN CGH FC GUNKUL JUBILE LVT NINE PDI RML SGP SUSCO TLUXE TVO WAVE 
AF ASK CHOTI FER HMPRO JUTHA M NMG PIMO ROBINS SITHAI SYNTEC TMILL TVT WHA 
AI BCH CHOW FNS ICHI K MBAX NNCL PK ROH SMIT TAE TMT U WICE 
AIRA BEAUTY CM FPI IEC KASET MC NTV PLANB SANKO SMK TAKUNI TPA UBIS WIIK 
ALUCON BFIT COL FSMART IFS KBS MCOT NUSA PLAT SAUCE SORKON TASCO TPP UKEM XO 
AMATA BJCHI CPALL GEL ILINK KCAR MIDA OCC PRANDA SC SPACK TBSP TRT UOBKH  
ANAN BROCK CPF GFPT INET KSL MILL OGC PRG SCCC SPPT TFG TRU UREKA  
AOT BROOK CSC GIFT IRC KTECH ML PACE PRINC SCN SPRC TFI TRUE UWC  

 
Companies certified by CAC  
ADVANC BBL CIMBT DRT FSS INTUCH KTC MONO PE PT S & J SMPC SVI THREL TOP 
AKP BCP CNS DTAC GBX IRPC LANNA MOONG PG PTG SABINA SNC TCAP TIPCO TPCORP 
AMANAH BKI CPI DTC GCAP IVL LHBANK MSC PHOL PTT SAT SNP TCMC TISCO TSC 
ASP BLA CPN EASTW GLOW KBANK LHK MTI PM PTTEP SCB SPC TF TMB TSTH 
AYUD BTS CSL ECL HANA KCE MBK NKI PPP PTTGC SCC SPI TGCI TMD TTCL 
BAFS BWG DCC EGCO HTC KGI MBKET NSI PPS Q-CON SCG SSF THANI TNITY TVI 
BANPU CENTEL DEMCO ERW ICC KKP MFC OCEAN PR QLT SINGER SSI THCOM TNL WACOAL 
BAY CFRESH DIMET FE IFEC KTB MINT PB PSL RATCH SIS SSSC THRE TOG  

 
N/A  
AAV ARROW BOL CNT EMC HFT KWG MJD PAP RICHY SFP STPI THL TSF UVAN 
ABICO AS BPP COLOR EPG HOTPOT LALIN MK PATO RJH SGF SUC TIC TSI VARO 
ACAP ASAP BR COM7 ESSO HPT LDC MM PCA ROCK SHANG SUPER TIW TSR VI 
ACC ASEFA BRC COMAN ESTAR HTECH LEE MODERN PERM ROJNA SIAM SUTHA TK TSTE VIH 
ADAM ASIA BSM CPH ETE HYDRO LH MPIC PF RP SIM SVH TKN TTA VNG 
AEONTS ASIMAR BTC CPL EVER IHL LIT NC PICO RPC SIMAT SVOA TKS TTI VPO 
AFC ASN BTW CPR F&D INOX LOXLEY NCH PJW RPH SIRI SWC TM TTL VTE 
AGE ATP30 BUI CRANE FANCY INSURE LPH NCL PL RS SKR SYMC TMC TTTM WG 
AH AU CBG CSP FMT IRCP LRH NDR PLE RWI SLP SYNEX TMI TTW WHAUP 
AHC AUCT CCET CSR FN IT LST NEP PMTA S SMART T TMW TUCC WIN 
AIE BA CCN CTW FOCUS ITD LTX NETBAY POLAR S11 SMM TACC TNDT TWP WINNER 
AIT BAT-3K CCP CWT FORTH ITEL MACO NEW POMPUI SAFARI SMT TAPAC TNH TWPC WORK 
AJ BCPG CEN D FVC JAS MAJOR NEWS POST SALEE SOLAR TC TNP TWZ WORLD 
AJA BDMS CGD DCON GC JCT MAKRO NFC PPM SAM SPA TCB TNPC TYCN WP 
AKR BEC CHARAN DCORP GENCO JSP MALEE NOBLE PRAKIT SAMART SPALI TCC TNR UAC WR 
ALLA BEM CHEWA DELTA GGC JTS MANRIN NOK PREB SAMCO SPCG TCCC TOPP UEC YCI 
ALT BGT CHG DNA GJS JWD MATCH NPK PRECHA SAMTEL SPG TCJ TPAC UMI YNP 
AMA BH CHO DSGT GL KAMART MATI NPP PRIN SAPPE SPORT TCOAT TPBI UMS YUASA 
AMARIN BIG CHUO DTCI GLAND KC MAX NVD PRO SAWAD SPVI TEAM TPCH UNIQ ZMICO 
AMATAV BIGC CI EA GOLD KCM M-CHAI NWR PSH SAWANG SQ TFD TPIPL UP  
AMC BIZ CIG EARTH GRAMMY KDH MCS NYT PTL SCI SSC TGPRO TPIPP UPA  
APCO BJC CITY EASON GRAND KIAT MDX OHTL QTC SCP SST TH TPOLY UPF  
APURE BKD CK ECF GSTEL KKC MEGA OISHI RAM SE STANLY THAI TR UPOIC  
APX BLAND CKP EFORL GTB KOOL METCO ORI RCI SEAFCO STAR THANA TRC UT  
AQ BLISS CMO EIC GYT KTIS MFEC OTO RCL SELIC STEC THE TRITN UTP  
ARIP BM CMR EKH HARN KWC MGT PAE RICH SF STHAI THIP TRUBB UV  

Disclosure: List of companies that intend to join Thailand³s Private Sector Collective Action Coalition Against Corruption programfrom Thaipat Institute (last update: 27 
January 2017)which have 2 groups; 
- Companies that have declared their intention to join CAC 

          - Companies certified by CA 

Anti · Corruption Progress Indicator - The disclosure of the Anti-Corruption Progress Indicators of a listed company on the Stock Exchange of Thailand, which is assessed 
by Thaipat Institute is made in order to comply with the policy and sustainable development plan for the listed companies of the Office of the Securities and Exchange 
Commission. Thai Institute of Directors made this assessment based on the information received from the listed company, as stipulated in the form for the assessment 
of Anti-corruption which refers to the Annual Registration Statement (Form 56-1), Annual Report (Form 56-2), or other relevant documents or reports of such listed 
company. The assessment result is therefore made from the perspective of Thaipat Institute that is a third party. It is not an assessment of operation and is not based 
on any inside information. Since this assessment is only the assessment result as of the date appearing in the assessment result, it may be changed after that date or 
when there is any change to the relevant information. Nevertheless, Yuanta Securities (Thailand) Co., Ltd does not confirm, verify, or certify the accuracy and 
completeness of the assessment result. 
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Headquarters · Amarin Tower 
127 Gaysorn Tower, 14-16fl. Ratchadamri Rd.,  
Lumpini, Pathumwan, Bangkok, 10330 
Tel.  0 2009 8888    Fax.  0 2009 8889 

AMARIN 
500 Amarin Tower 8fl. ploenchit Rd., Lumpini, 
Pathumwan, Bangkok, 10330 
Tel.  0 2120 3241Fax.  0 2256 9596 
 

RUAMCHOK MALL 
189 Ruamchok Mall 2fl. Zone C, Unit No. 104, Moo 
6, TambonFaham, Chiang Mai, 50000 
Tel. 0 5208 1430 Fax.  0 5323 0138 
 

ASOKE 
50 GMM Grammy Place,  
18th Floor, Sukhumvit  Road, Klongtoey Nua, 
Wattana, Bangkok 10110 
Tel. 0 2120 3050  Fax.  0-2258 0374-5 

BANGKAPI 
3522 The Mall Bangkapi 8fl. Lat Phrao Rd., Klong 
Chan, Bangkapi, Bangkok, 10240 
Tel.  0 2120 3000 Fax.  0 2363 3075 

SRINAKARINDRA 
399 S4U Office Building's 1fl., Moo 5, Srinakarindra 
Rd., Tambon Bang Mueang, Amphoe Mueang, 
SamutPrakan 10270 
Tel. 0 2181 4750 Fax.0 2386 0252 

BANGNA 
10393/56 Central City Bangna Tower 11fl., Bangna-Trad 
Rd., Bangna, Pra-kanong, Bangkok, 10260 
Tel.  0 2745 6458 66  Fax.  0 2745 6467 
 

ARI 
388 S.P. Basement fl. PaholyothinRd.,SamsenNai, 
Phayathai, Bangkok, 10400  
Tel.  0 2120 3350 Fax.  0 2278 1247 
 

HAT YAI 
Asian city resort Building 2nd Floor 1468/126-128 
Karnchanavanit Rd. Hat yai, Amphoe Hat 
YaiSongkhla90110 
Tel.  0 7455 9200,  0 7455 9440 

VACHARAPOL 
78/26, SoiVacharaphol 2, ThaRaeng, Bangkhen, 
Bangkok 10230 
Tel.  0 2120 3170 Fax.  0 2363 6629 

SAMUT SAKHON 
237/351, Ekkachai Road, TambonMahachai, Amphoe 
Muang, SamutSakhon74000 
Tel.  0 3442 1112 Fax. 0 3442 1127 

HAT YAI 2 
The Rise Residence Unit No.11/103, Prachayindee 
Rd., Amphoe Hat Yai, Songkhla 90110  
Tel. 0 7420 6190, 0 7420 6199 

NANA 
142 Two Pacific Place 15fl., Sukhumvit Rd., North 
Klongtoey, Klongtoey, Bangkok, 10110  
Tel.  0 2120 3200 Fax.  0 2254 9954 
 

RAYONG 
125/1 Chan Udom Rd., Tambonchoengnoen ,Amphoe 
Muang, Rayong, 21000 
Tel. 0 3867 3000-12 Fax. 0 3861 7490 
 

KHON KAEN 
561/27-28 Na Muang Road, TambonNai Muang, 
Amphoe Muang, KhonKaen40000 
Tel. 0 4322 6944 Fax. 0 4322 5344 
 

PARADISEPARK  
61Paradise Park 4fl. Srinakarin Rd.,Nongbon, Prawet, 
Bangkok, 10250 
Tel. 0 2120 3300 Fax.  0 2787 1443 
 

CHONBURI 
98/16 Moo5, TambonHuaykapi, Amphoe Muang,  
Chonburi 20130 
Tel. 0 3838 4931-37 Fax. 0 8338 4794 
 

NAKHON SI THAMMARAT 
155/8 PhatthanakanKhuKhwang Rd., Nai-Muamg, 
Muang, Nakhon Si Thammarat, 80000 
Tel. 0 7534 4955 Fax. 0 7534 4956 
 

RATTANATHIBET 
145 TiwanondRd.,  TambonBangkrasor, Amphoe 
Muang Nonthaburi, Nonthaburi, 11000  
Tel.  0 2120 3270 Fax.  0 2580 7765 
 

PITSANULOK 
169/2-3-4 Baromtrailokanart Road, TambonNai 
Muang, Amphoe Muang, Pitsanulok, 65000 
Tel. 0 5524 3060 Fax. 0 5525 9455 
 

SURIN 1 
91SoiTadok, KrungsriNai Road, TambonNai 
Muang,AmphoeMuangsurin, Surin, 32000 
Tel. 0 4406 9070 Fax. 0 4451 2442 
 

Crystal Park 
199, Building D, 1st Floor, Room No.106-107 
Praditmanutham Road, Lat Phrao, 
Ladprao, Bangkok10230 
Tel.  0 2120 3510  Fax.  0 2515 0875 
 

CHIANG MAI 
179/43 Mahidol Road, TambonHayya, Amphoe 
Muang, Chiang Mai 50000 
Tel. 0 5328 2233-35, Fax. 0 5327 1068 
 

NGAMWONGWAN 
30/39-50 The Mall Ngamwongwan 11fl. 
Ngamwongwan Rd., Nontaburi, Nontaburi, 11000 
Tel.  0 2120 3100  Fax.  0 2550 0499 

CHAENGWATTANA 
99/9 Central Chaengwattana Unit No. 1106 11 fl. 
Bangtalard, Pakkret, Nontaburi 11120 
Tel.  0 2120 3660  Fax.  0 2193 8149 

BONMARCHE 
91 Unit No. 105/1 Room E204  Tessabarnsongkroa 
Rd, Ladyao, Jatujak, Bangkok 10900  
Tel.  0 2120 3630  Fax.  0 2002 5551 

Silom Road 
62 Thaniya Building, Room 407, 410 
4th Floor, Silom Road, Suriyawong,  
Bangrak, Bangkok 10500 
Tel.  0 2120 3380  Fax.  0 2120 3380 

SURIN SOI TONKOON 
574 / 6-7 Moo 19, Nong Muang,  
Surin 32000 
Tel.  0 4406 9040  Fax.  0 4451 2447 

HUA HIN 
No. 8/89 Blueport Shopping Center  
Soi Nong Ka Village, Nong Ka District, Hua Hin, 
Prachuabkirikhan 77110 
Tel.  0 3252 3270 

THA PHRA 
99 The Mall Thapra Mall Building,  
9th Floor, Ratchadapisek Road, Bukkalo, Thonburi, 
Bangkok 10600 
Tel.  0 2120 3560  Fax.  0 2477 7217 

UBON RATCHATHANI 
941, 1st Floor, Chayangkul Road, Naimueang  
Sub-District, Mueang District, Ubon Ratchathani 34000 
Tel.  0 4595 9456  Fax.  0 4531 2132 

CENTRAL CHONBURI 
No. 55 / 35-36 Moo 1, Samet, Muang, Chonburi, 
Chonburi 20000 
Tel.  0 3313 5119  Fax.  0 3805 3839 

Phuket 
No. 1 / 6-7 Tungka Road,  Talad Yai, Mueang  
Phuket 83000 
Tel 0 7668 1700 Fax 0 7635 4020 

Central Ladprao 
No. 1693 Office Building Central Ladprao 
11th Floor,  Room 1101,  Phaholyothin Road,  
Chatuchak, Bangkok 10900 
Tel.  0 2120 3700  Fax.  0 2541 1505 

Mahachai 
67/518  Moo 4, Ekachai Road,  Khokham,  
Muang, Samutsakhon  74000 
Tel.  0 3411 9719  Fax.  0 3442 9202 

Samakee Chiang Mai Commercial Association 
71  3rd Floor,  Tung Hotel, Tambon Wat Gate, 
Muang District, Chiang Mai 50000 
Tel  Ɩ  ƛƘƖƞ ƗƚƜƖ  āØäëóä  Ɩ  ƛƙƘƚ ƖƘƖƜ 
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Disclaimer:  
This report is prepared by Yuanta Securities (Thailand) Co., Ltd for information purposes only. Information contained herein has been 
obtained from sources believed to be reliable. However, Yuanta Securities (Thailand) Co., Ltd makes no warranties and gives no 
assurance as to its accuracy and completeness, so future results or events will not be responsible. Investors should carefully use 
discretion before making an investment. No part of this report can be reproduced, altered, copied or distributed without the prior written 
consent of Yuanta Securities (Thailand) Co., Ltd. 
 
Ratings Definitions 
(1) (BUY) Return may exceed 15% over the next 12 months (including dividends) 
(2) (TRADING BUY ) Return may range between -10% to +15% over the next 3 months (including dividends) 
(3) (SELL) Return may be lower than -10% over the next 12 months (including dividends) 
(4) (Not Rated) Stock is not within research coverage 
 
Opinions or recommendations contained herein are in the form of technical ratings and fundamental ratings. Fundamental ratings may 
differ from technical ratings. Investors are advised to review the information in this report carefully before making investment decisions 
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Fundamental Analyst  Sector Email Address Tel. 
Mayuree Chowvikran, CISA Head of Research  mayuree.c@yuanta.co.th 0-2009-8050 
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wichuda.p@yuanta.co.th 0-2009-8069 
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Tus Sanguankijvibul Assistant Fundamental Analyst Tourism, Transportation   
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Veena Naidu Institution Analyst  veena.n@yuanta.co.th 0-2009-8070 
Teerapat  Tangpatjaroen Assistant Institution Analyst    

Strategist   Email Address Tel. 
Padon Vannarat Senior Strategist  padon.v@yuanta.co.th 0-2009-8060 
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