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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 PE (x) 16.3 16.7 11.4 10.7

PBV (x) 2.0 2.0 1.9 1.8

Dividend Yield ( %) 5.3 5.1 7.0 75

Net gearing ( %) 0.1 0.0 0.0 Net Cash

ROE ( %) 16.3 16.7 11.4 10.7

Source :Company, Yuanta
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FigueTOG3® s Fair price anal ys

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) sso ] 1250 16.90
Sourcéuanta

FigurzRegional peers & TOG financial comparison

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
Seed Co Ltd/T okyo 51.60 25.04(7743 JP
ST Shine Optical Co Ltd 20.20 20.80[1565TT
Regional Average (Excl. TOG 32.90 24.00
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Company overview
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FiguHistorical revenue FiguréRevnue breakdown by product
UniBtMillion
11% ——
cheRe 7% 6% 5% 6% %
1,849 1,841 Lo 25% 30% 30% 26% 29%

1,648 High vahadec
1,448 420 369 360 349 319 2@0% marg
' Low vahudec
269 289 29° e s8¢ 1020% marg
Compa 2012201320142015201¢

W Standard M Vaoue-added = Rx M Others
2012201320142015201¢
SourcEompany, Yuanta SourcEompany, Yuanta
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Figu@Aging society, key factors supported use of eyeware

6\ 100 9

MADE UP OF 2 GENERATIONS:

BABY BOOMERS (born 1946-1964) They start retiring

& new comers

80,000 40,000 Thousands of inhabitants 40,000 80,000

SourcEssilor
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FigurOF i ght i ng poor vision, the World3s buggest di s

1.9 (o) 25

Uncorrected

VISION CORRECTION

63%

)&

in need of
vision correction 7 Myope growth rate: 3.3% 7 1.6 billion in Asia
7 Presbyope growth rate: 2.5% 7V 550 million in Africa
7.2 billion 7V 170 million in Latin America

PO P R

worldwide 1 .4 5. 8

billion billion

Unequipped

VISION PROTECTION

100%

should protect
their eyes
(sun, UV, blue light)

7 Su 'J asses ma|<»—tJ owth: 6-7%

F"ESCI’ Fli on sunwear

SourcEssilor

FigureLAll studies confirm the major impact on quality of life

Increased productivity
and wellbeing for new
spectacle wearers

Higher renewal First-time wearers will pay

frequency

40% more when renewing
their glasses

How much would you be ready to pay for

50/0 3 years your next pair of glasses?
wearers repur[ed Index price stated: 100 = first glasses
increased
independence
in movement and travel ’ ’ +40 A

aa 59%

wearers reported 1 8 yeal’s
increased work .
productivity
N 1.5hrs
@ a day saved on

average on daily tasks New wearers from 2.5bn  Mainstream wearers

such as farming and -
domestic chores uncorrected population First-time wearers Renewers

SourcEssilor
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Figui2Br eakdown of Essilor3s
+6% YoY
Latin Ameiiéa
6,218

Asia/Pacific/Midg
East/Afrit8%

5,840

2015 2016
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FiguresFactory building Figurﬁ Automated warehousing system

N/

Sourc8ompany Sourc@ompahy

Figurke? Full conveystem Figure: Q@uality inspection robot
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FigurE9Opportunity for TOG in US market Figure:Z0O0OG3 s t arget sal es i
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FiguZlTOG3 s Financial projection

2014 2015 2016 2017F 2018F 2019

TOG - P&L (Year Ended - Dec) 2013

Total revenue 1648 1,849 1841 1951 2,030 2,402 2,52
“Revenue fromsales 1557 1,757 1,733 1819 1875 2,219 232
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 66:
Selling and Administrative exper(@8) (225) (211) (250) (264) (276) (29
Other operating incomes 23 14 34 38 40 47 50
EBIT 185 250 271 289 292 399 427
D&A 159 157 147 148 159 192 201
EBITDA 344 407 418 438 451 591 627
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 41¢
[NCOMe fax expenses @9 G0 B4 GB7) B7) (B9 (63
Minority interest - - - - - - -
Net profit 154 203 230 250 227 334 35€
Extra tem 20 7)) a8 a7 - - -
Norm profit 134 196 212 233 227 334 35¢
Gross Margin 21.9% 25.0% 24.3% 25./% 25.4% 26.1% 26.3t
Net profit margin Y.4% 11.0% 12.5% 12.8% 11.2% 13.Y% 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% 4.9Y
Net profit growth 1.1% 31.8% 13.0% Y.0% -Y.1% 4b./% b./Y
Norm protit Growth -8.1% 46./% 8.1% 10.1% -2.5% 46./% b./Y
Key assumption
| otal capacity (Unit: million pieces)
Standard + Premium 30.00 30.00 30.00 3U.0U 30U.00 30.00 30.0
RX lens 1.40 140 140 140 168 250 2.5
Utilization rate
Standard + Premium 8U% 85% 85Y
KX 1ens 8/Y% Bl.Z% 83.4

SourcEompany, Yuanta
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Financial Summary (Ended Dec) (THB mn)
Income Statement 2016  2017F  2018F  2019F Com pany Profile
Revenue 1,951 2,030 2,402 2,520 . .
Gross Profit 501 516 628 663 TOG IS the. manufacturer, di
EBITDA 438 451 o1 623 service provider of the various
SGEA 250) ©264) 76) 290) including comprehensive type
Net Interest Income/ Exp) 2 (10) @®) 6) Lens Material, Lens Design ans
Associates & JV 2 2 2 2
Normalized Income 233 227 334 356
Extra ltems 17 = = 5 R IS kS
Net Income (Loss) 250 227 334 356 1. Risk qﬁrrency fluctuation
2. Riskf delay on investment
Salance Sheet SOITIAONEROER R 3. Riskf rilance on major custo
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 (nhet) 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 (206) a50) @8)
Change in Other ST Asset & Liability @) @) (©)] 3)
Cash Flow From Operation 531 278 367 506
Capital Expenditure 465) ©63) (205) (105)
Change in LT Investment @) - - -
Change in Other LT Asset & Liability 1 ©) ©) ©)
Cash Flow From Investment (466) 63) 205) 205)
Dividend Paid (290) (190) (223) (271)
Equity Raised /(Purchased) - - - -
Change in Debt 14 27) 23) -
Other Financing Cash Flow 156 79) @6) (568)
Cash Flow From Financing (20) (295) (262) (330)
Net Cash flow 46 (80) - 71

Source : Company, Yuanta

Yuanta Securities (Thailand) Company Limited uSgnkannswd kaoudn (Us:zindlng) sifa

127 Gaysorn Tower, 14""-16" Floor, Ratchadamri Road, 1auA 127 9IMSINUS NI BU 14-16 NUUSIBATS = = ~
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Financial Summary (Ended Dec. )

Growth Ratios ( %)
Revenue Growth
EBITDA Growth
Pretax Growth

Net Profit Growth
Norm Profit Growth

60 a1 183
48 30 310
80 74) 380
90 ©1) 467

101 @5) 467

Gross Profit Margin
EBITDA Margin
Operating Profit Margin
Net Profit Margin
Dividend Payout Ratio

257 254 26.1
224 222 246
148 144 166
128 112 139
854 854 800

263
247
168
141
800

Cash Conversion Cycle
Collection Days
Inventory Days
Payment Days

Current Ratio (x)

60.6 528 439
66.2 66.2 66.2
68.5 60.7 518
741 741 741

20 24 28

416
66.2
495
741

33

Asset /Liability (x)
Net Gearing (x)

Net Interest Cover (x)
Debt /EBITDA (x)

35 42 43 47
01 0.0 00 Net Cash
1780 295 478 702
03 03 02 Net Cash

Source :Company, Yuanta

Yuanta Securities (Thailand) Company Limited uSgnkannswé kaoud (Us:zinAlng) sSida

127 Gaysorn Tower, 14""-16" Floor, Ratchadamri Road,
Lumpini, Pathumwan, Bangkok 10330

1avA 127 9IMsinus NS BU 14-16 NUUSIBAS
WWOLaUWD waUNUSU NSOINWLKIUAS 10330
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Corporate GoveRega@atiGG Scpre
ALAAA

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 LHBANEK NKI PTT SAMAR? SCCC : SSSC : TKT TU

BAY CPF DTAC ' GRAMM KBANK: LPN NYT PTTEP : SAMTEL SEED STEC : TMB \4Y)

BCP CPN DTC HANA : KCE MBK oTO PTTGC: SAT SIM SVI TNDT | VGI

BIGC CSL EASTW: HMPRO: KKP MCOT : PHOL : OH SC SITHAI : TCAP : TOP WACOA
eVeVevel

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: QCON : 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 T™I TVD

ALUCON BEM CNS GLOW ' LHK NCH PLANB @ S SPPT TCC TMILL | TVO

AMANAL BFIT CNT GUNKUE LIT NOBLE | PM S&J SPRC | TF TMT TWPC

ANAN : BLS COL HOTPO" 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 PRANDZ SAMCO: SST THAI TOG UPF

APCS  CEN EA ICHI M OGC PREB : SCG STA THANA | TPCORE VIH

ARIP CENTEL ECF IFEC MACO : OISHI PRG SEAFCC SUSCO: THANI @ TRC VNT

ASIA CFRESE EE INET MALEE : ORI PRINC : SFP SUTHA | THIP TRU WINNEF

AEC AS CBG DCON | FSMAR" IHL KCAR : MDX PCA RCI SIRI TACC  TPA UPOIC
AEONTS BA CGD DIMET : FSS ILINK KGlI MFEC : PDG RCL SKR TCCC | TPAC : UT
AF BEAUTY CHARAI 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 MODER PIMO : RPC SORKO!I 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
AMATA\ BKD CSC EPG GYT JMT MAJOR: NDR PMTA : SCI SPVI TKN TVI WIN
AMC BR CSP ESSO | HPT JUBILE i MAKRO: NEP PPM SCN SSC TLUXE : TWP X0
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 MCHAI : PATO - QLT SENA : SUC TOPP - UMI

Corporate Governaneé&tregisdosure of the survey res

Institute of Directors A¢kopiessmgarding corporate gove Scors Range  Numbsrof Logo  Description
made pursuant to the policy of the Qfmerities and E w-100 AAAAA Scolent
Commissidre survey of the 10D is based on the inforn 80 -89 AAAA Ve oo
listed on the Stock Exchangé&ajianditaednarket for Al 70-79 AAA oo
Investm@hdisclosed to the public and able to berasrex 60- 63 AA Satisfactory
public inveStoe result, therefore, is from the perspectiv 50 - 58 A Pass
is not an evaluation of operation and is not basedTdre
survey result is as of the date appearing in the Corpo
of Thastad Compadiss result, the survey may be cha
date, Yuanta Se(TinidgnGo, Ltd does not confirm nor
accuracy of such survey results

Yuanta Securities (Thailand) Company Limited uSdnkannsws kaouda (gs:mn'lns) d1a

I1jZnSui{sg;ThLﬁv:;angélZl;:l'(O‘lO é.sggtchadamri T :211131;5378 133325§un?3§33»5vvg:$nf 13‘;;1(;“‘(;1§ @) 02009-8888 (©) 020098889 (%) www.yuanta.co.th
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AniCorruption Progress Indicator
Companies that have delaetotedr 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 SED SRICHEA 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 i TVO WAVE
AF ASK CHOTI: FER HMPRO : JUTHA i M NMG PIMO ROBINS: SITHAI SYNTEC¢ TMILL TVT WHA
Al BCH CHOW: FNS ICHI K MBAX i NNCL : PK ROH SMIT TAE TMT U WICE
AIRA BEAUTY: CM FPI IEC KASET i MC NTV PLANB SANKO | SMK TAKUNE 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 i SVI THREL | TOP
AKP BCP CNS DTAC GBX IRPC LANNA MOONG : PG PTG SABINA: SNC TCAP TIPCO TPCOR
AMANAE BKI CPI DTC GCAP IVL LHBANK i 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 QCON SCG SSF THANI | TNITY TVI
BANPU i CENTEL | DEMCO | ERW ICC KKP MFC OCEAN PR QLT SINGER: SSI THCON TNL WACOA
BAY CFRESH: DIMET FE IFEC KTB MINT PB PSL RATCH : SIS SSSC i THRE | TOG
NA
AAV ARROW BOL CNT EMC HFT KWG MJD PAP RICHY SFP STPI THL TSF UVAN
ABICO AS BPP COLOR EPG HOTPO® LALIN MK PATO RJH SGF SUC TIC TSI VARO
ACAP ASAP BR COM7 : ESSO HPT LDC MM PCA ROCK SHANG SUPER i TIW TSR VI
ACC ASEFA: BRC COMAN ESTAR | HTECH: LEE MODERE PERM ROJNA | SIAM SUTHA | TK TSTE VIH
ADAM ASIA BSM CPH ETE HYDRO: LH MPIC PF RP SIM SVH TKN TTA VNG
AEONTS : ASIMAE 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 ™ TTL VTE
AGE ATP30 | BUI CRANE: FANCY | INSURE LPH NCL PL RS SKR SYMC TMC TTT™M 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 BABK CCP CWT FORTH : ITEL MACO i NEW POMPU: SAFARI: SMT TAPAC | TNH TWPC WORK
AJ BCPG | CEN D FVC JAS MAJOR: NEWS POST SALEE | SOLAR: TC TNP TWZ WORLD
AJA BDMS i CGD DCON i GC JCT MAKRO NFC PPM SAM SPA TCB TNPC TYCN WP
AKR BEC CHARAF DCORF GENCO: JSP MALEE: NOBLE | PRAKIT: SAMART SPALI | TCC TNR UAC WR
ALLA BEM CHEWA! DELTA: GGC JTS MANRIN NOK PREB SAMCO: SPCG i TCCC TOPP UEC YCI
ALT BGT CHG DNA GJS JWD MATCH: NPK PRECH; SAMTEL SPG TCJ TPAC UMI YNP
AMA BH CHO DSGT | GL KAMAR: MATI NPP PRIN SAPPE i SPORT: TCOAT : TPBI UMS YUASA
AMARIN BIG CHUO DTCI GLAND : KC MAX NVD PRO SAWAD: SPVI TEAM TPCH UNIQ ZMICO
AMATAV | BIGC Cl EA GOLD KCM MCHAI i NWR PSH SAWANC SQ TFD TPIPL UpP
AMC BIZ CIG EARTH: GRAMM: 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 i OISHI RAM SE STANLY THAI TR UPOIC
APX BLAND: CKP EFORL: GTB KOOL METCO: ORI RCI SEAFCC 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 i THIP TRUBB | UV

Disclosuiest of companies that intend t o | ofromThiipaalifstttagdel s F
January 20hich h&geoups;

-Companies that have declared their intention to join CAC

-Companies certified by CA

AntiCorruption Progress-Tritiadisniosure of@oerdption Progress Indicators of a listed company on the Stodk &sadessage of
by Thaipat In&itatele in order to comply with the policy and sustainable development plan for theuigiesh@dimpharegeof tl
Commissibindnstitubé Directorsde this assessment based on the informatiod czrejvaclyframdtieuliated in the form for the a
of Artorruption which refers to the Annual Redfisirdidh, PtaterakRigiporth 2 ,)or other relevant documents or reports of ¢
comparilhe assessment rasitiris thizden the perspective of Thafgtignatthitd fidstyiot an assessment of operation and is
on any inside infolBmatoithis assessment is only the assessment result as of the dateuippieaspndedhenassk sfmetitated:
when there is any change to the releMaveittiefesstioriuanta ($beilgti€s, Ltd does not confirm, verify, or certify the acc
completenetteeafssessment result

Yuanta Securities (Thailand) Company Limited uSgnkannswd kaoudn (Us:zindlng) sifa
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Headquart@dmarin ower
1 Z@ysorn TdwkfbRatchaddrari
Lumpini, Pathumwan,1Barg)k®Iq
Tel 20 BP8MBax D BB 8 9

ASOKE

5 GMM Grammy Place,

18Floor, Sukhumvit Road, Klongtoey
Wattana, Bangkok 10110

Tel 03 02520202®B 3 4
BANGNA

1 0 3 gedtrabCity Bangriafll Barghead
Rd Bangna;karaong, Bangjkok2 6 0
Tel 0 626d4d 5 ®61425784 5

VACHARAPOL

7 8,/S@\M&acharaphol 2, ThaRaeng, Ba
Bangkok 10230

Tel02l BAFDZB 63 2 9

NANA

1 4reo Pacific PlacsuldiimvjtNRath
Klongtoey, Klongtoey, Bangkok, 1011C
Tel02l Z2FRD2 DD 5 4

PARADISEPARK

6 Haradise PaBtidfikarinNRahgbon, Prav
BangkdkQ 2 5 0

TelD2l ZBR®DZr 8.4 4 3

RATTANATHIBET

1 Arivandtdl TambonBangkrasor, Amp
Muang Nonthaburi, Nbnth@b@ird
Tel02Ll BRF®DS & 6 5

Crystal Park

1 9Ruilding*Floor, RoottDAG7
Praditmanutham Road, Lat Phrao,
Ladprao, Bangkok10230

Tel 2 1RDAHaR 5 WMB 7 5

CHAENGWAT ITANA

9 9Cerg@ral Chaengwattarial 0t NG
Bangtalard, Pakkret, Nontaburi 11120
Tel0 35 BR H1 L2993

SURIN SOI TONKOON
574 FeMoo 19, Nong Muang,
Surin 32000

Tel 4 49D ®BHEaR

UBON RATCHATHANI

A 11st Floor, Chayangkul Road, Naimu
Sulbistrict, Mueang District, Ubon Ratc
Telo A BE H U 3 2
Central Ladprao

D4 4AAS51

AMARIN

5 AMharin T@&vploenchit, Rdmpini,
Pathumwan, Bangk8k3 0

Tel0 3 PRAD2Z DG 9 6

BANGKAPI

3 5TheMall BangKaqti BArag Riong
Chan, Bangkapi, Bangkok, 10240
Tel02l ZOFMB 8D 7 5

ARI

3 &BBasememdholyothiSRohsenNai,
PhayattBangkok, 10400

Tel02L ZBFD2 & 4 7

SAMUIT SAKHON

2 3 7, EkRaghhi Road, TambonMahau
Muang, SamutBakitb® 0

Tel034A R Fax 3402 2 7
RAYONG

1 2 GharlUdomTRanbonchoengnoen
Muang, Raybdgd 0 O

TelD3 83 A ®ax03@BHM 9 0

CHONBURI

9 8 Mdh BambonHuaykapi, Amphoe
ChonbRrD 1 3 0

TeD3 B BFa083& 9 4

PITSANULOK

1 6-34Bdomtrailokanart Road, Tamkt
Muang, Amphoe Muang,6P8s@nuilok,
TeD553 GFa&055% 5 5

CHIANG MAI

1 7 Mahd8l Road, TambonHayya, A
Muang, Chiarg 018i 0 0

TeD532 BFa05B31 6 8

BONMARCHE

9 Wnit NDA Room EP8dsabarnsongk
Rd, dgao, Jatujak, BA0GGOK

Tel0 3 BBAX D52D02

HUA HIN

No. 8/89 Blueport Shopping Center
Soi Nong Ka Village, Nong Ka District
Prachuabkirikhan 77110

Tel03 2327 0

CENITRAL CHONBURI

No. 55 f3BMoo 1, SametMNoabgri,
Chonburi 20000

Tel03 3511322 3 8DH3 9
Mahachal

RUAMCHDKLL

1 &RBamchok MAdrE Onit N©4, Mo
6, TambonFaham, Chiang Mai, 500!
TelD50 & FAX052B0L 3 8

SRINAKARINDRA

399 S4U Office Buildwigis3.fiSrinaka
Rd Tambon Bang Mueang, Amphoe
SamutPrakan 10270

TeD 2T7%0 D285@

HAT YAI

Asian city resort Buildiludprd 6-8 2 4
KarnchanavahiaRghi, Amphoe Hat
YaiSong&hlal 1 O

Tel075® Q5% 40

HAT YAI

The Rise Resldeitd@d103, Prachayir
Rd Amphoe H&ofajkBlal10

TelD7 26 00246 9 9

KHON KAEN

5 6 2 B& Muang Road, TambonNa
Amphoe Muang, KéhdhiKaén0

TelD4 B®D 4£404BB 4 4

NAKHON SI THAMMARAT
1 5 BhathanakanKhuKhwiity&dg,
Muang, Nakhon Si Tigathabdad
TelD7534956ax07534956

SURIN 1

9 YoiTadKkungsriNai Road, Tambon
MuangmphoeMuangsurin, Surin, 32
Tel04408075ax04452442

NGAMWONGWAN

3@BH0 The Mall Ngamwongwan 111
Ngamwongwahl&daburi, Noithbooi,
Tel PlERA 20042550

Silom Road

6 Phaniya Building}(dbén

4"Floor, Silom Road, Suriyawong,
Bangrak, Bangkok 10500

Tel0 B3BRB@ 2 BB 8O0
THA PHRA

99 The Mall Thapra Mall Building,
9th Floor, Ratchadapisek Road, Buk
Bangkd®600

Tel0 BB 2 702 17
Phuket

No. 1#6TungRaad, TalatMeang
Phuk&8000

Ted7668700 Fazx635020

Samakee Chiang Mai Commerci

7 1“FlooB Tun% on Wat Gate
Muang District, Chiaiyvai 0
ARIZE etotawl |

67/518 Moo 4, Ekachai Road, Khokt
Muang, Samutsakhon 74000
Telo 34 Fak 394@29 9202 Tel

No01693 Office Building Central Ladpra
1¥Floor, Room 1101, PRataalyothin
Chatuchak, Bangkok 10900

Tel0 21 Fax23%BA0 1505
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Disclaimer

This report is prepared by Yudhtai&p@uritiesfor information purpdsesatibn contained herein has be
obtained fsonrces believed to beloelalde, Yuanta SEcailidié Ltd makes no warranties and gives no
assurance as to its accuracy and completeness, so future results.omesstots ghibotut baredsiyposile

discretiafdre making an in\dstpaehof this report can be reproduced, altered, copied or distributed w
consent of Yuanta e Ltd

Ratings Definitions
BUIReturn may exé&eaet Bhe next 12 (nolottisg diviflends _ o
TRADIB®@)Return may range étivwéBoover the next 3 mehibsg diviglends
SEQReturn may be loviétiven the next 12 (moloitisag diviglends
Noi( Rax8tbck is not within ceseaage

OPinions or recommendations contained herein are in the form of techni€aindainmgshtalddtingsumeryte
differ from technicalmadistgss are advised to review the information in this ngpiorestnetuitydeefsiensa

Research Department

Fundamental An: Sector Email Address Tel
Mayuree Chowvikrar Head of Research mayure@yuacdh 02008050
Wichuda Plangmane Fundamental Analyst Construction Service wichugéyuatddn 02008069

Commerce
Thakol Banjongruck Fundamental Analyst Auto, Media, Health C thakbl@yuatdin 02008067

Theethanat Jindarat Fundamental Analyst Sma¥llid Capitalization theethanat.j@yuanta 02008071
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