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Financial Summary

FY15 FY16 FY17F FY18F FY19F
Revenue (MB.) 293,569 274,739 350,384 367,903 386,299
Growth (%) -24.7% -6.4% 27.5% 5.0% 5.0%
Net Profit (MB.) 12,181 21,222 18,978 19,021 22,269
Growth (%) n.a. 74.2% -10.6% 0.2% 17.1%
EPS (Bt.) 5.97 10.40 9.30 9.32 10.92
BV (Bt.) 45.28 53.46 58.57 63.70 69.70
Dividend (Bt.) 2.70 4.50 4.19 4.20 4.91
P/E (x) 12.90 7.40 8.28 8.26 7.05
P/BV (X) 1.70 1.44 1.31 1.21 1.10
Dividend Yield (%) 3.51% 5.84% 5.44% 5.45% 6.38%
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2017 : Business Plan — Launches (i;’{m‘um)

1Q17 2Q17 3Q17 (F) 4Q17 (F)

Housing m Condo

W1 : ANAN

ANAN’s Existing Backlog (814111)

2017 2018 2019
Mitsui's Share mAnan's Backlog in JV-Condo

mAnan's BaCng-HOUSIng mAnan's BﬂCHOg-CUndU
141 : ANAN



ANAN’s Projects Transfer 2017

SECURITIES PUBLIC OOMPANY LIMITED

Total Project Begins | % Net Sold
Value (MB) Transfer

Ashton Residence 41 1,900 2Q17 47.1%

Ideo Sukhumvit 115 2,744 3Q17 67.3%

Ideo Q Siam- Ratchathewi (JV) 3,819 3Q17 82.9%

Ideo Mobi Bangsuelnterchange (JV) 2,533 3Q17 42.5%
UNiIO Unio Sukhumvit 72 1,460 4Q17 49.2%
mm Unio Rama 2 - Thakham 985 4Q17 52.3%
Venio Sukhumvit 10 861 4Q17 88.8%

Ashton Asoke 6,705 4Q17 97.9%

Q Chidlom-Phetchaburi 3,003 4Q17 55.9%

IdEC] Ideo Tha Phra Interchange 2,977 4Q17 37.4%
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Condo Rejection Rate

SECURITIES PUBLIC OOMPANY

6.6%

1Q16 2Q16

Housing Rejection Rate

31.4%

3Q16

4Q16

29.3%

1Q17

LIMITED

1Q16 2Q16
Total Rejection Rate

11.9%

3Q16

4Q16

1Q17
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Unit : MB
Revenue

Growth (%)

Net Profit
Growth (%)

EPS (Bt.)

Fully diluted EPS
BV (Bt.)
Dividend (Bt.)
PE (x)

PBV (x)

Dividend Yield (%)

N1 - ANAN uaglseunaims lag AIRA

FY14
10,328
13%
1,301
60%
0.39
0.39
2.07
0.08
8.40
1.58
2.44%

SECURITIES PUBLIC COMPANY LIMITED

3 Yr Price Performance
SET Brror B 2nan

0

-30 r r r T
30/06/2014 04/02/2015 15/09/2015 21/04/2016 25/11/2018

7 - Set Smart

FY15 FY16 FY17F FY18F|
10,740 11,730 10,514 10,502
4% 9% -10% 0%
1,207 1,501 1,746 2,605
-7% 24% 16% 49%
0.36 0.45 0.52 0.78
0.36 0.45 0.52 0.78
2.62 3.23 3.31 4.32
0.10 0.13 0.16 0.23
11.55 11.54 9.93 6.65
1.60 1.61 1.57 1.20
2.39% 2.40% 3.02% 4.51%
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- Tasamaso ey manseailalszyaneoiiod 2H/60 — 1Q/61 yan
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Hua Hin — Prachuap Keeree Kan

Nakhon Pathom — Hua Hin : Contract 2 -

Prachuap Khiri Khan — Chumphon : Contract 1

Prachuap Khiri Khan — Chumphon : Contract 2 6,816

Mab Krabao - Chira Junction : Contract 1 8,280

Mab Krabao - Chira Junction : Contract 2 8,280 SRT
Mab Krabao - Chira Junction : Tunneling 9,578

Mab Krabao- Chira Junction : Signaling 2,366

Lop Buri— Pak Nam Po : Contract 1 10,526

Lop Buri — Pak Nam Po : Contract 2 10,526

Lop Buri — Pak Nam Po : Signaling 2,869

Nakhon Pathom — Chumpon : Signaling 6,986

= =

TOR Selling
TOR Selling
TOR Selling
TOR Selling
TOR Selling
TOR Selling
TOR Selling
TOR Selling
TOR Selling

TOR Selling

[ i B NN A
R

Bidding
Bidding
Bidding
Bidding
Bidding
Bidding
Bidding
Bidding
Bidding

Bidding

V1 CK

1 Vv J Q'J
!!N‘I-!ﬂ?]ﬁi]ﬂ‘iﬂ“lwﬂﬁﬂﬂ’l‘lji%l“ﬂﬁ FTHUTNINTIN 2,995 NU.

CHIANG KONG

Den hal Chlang Rai
- Chiang Kong
Khon Kaen - Nong Khai

Pai -
N‘;“orar: Phanom
DEN CHAI

Pak Nampho - Denchai

KHON PHANOM

CHONG MEK

Ubonra athani

Khon Kaen Petﬁh Boon arn - Mak

- Pitsan Tok Ta
PAK NAM PHO!

UBON RATCHATHANI

lﬂonrachatham

Jira Road Station
- Khon Kaen

Lop Buri - Pak Nampho

Mab Kal:lao- 5
Nakhon Pathom - Jira Road Station
Hua Hin

Hua Hin -

Prachuab Khiri Khan
frcalsm_.lnapmlgll:iri Khan
CHUMPHON

Suraﬂ:am

Suratthani -
Pang Nga - Phuket

SURAT THAR|

Suratthani -
Padungbesar

PADANG BESAR
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auuiugIs5gil ag Motorway 1 uAuU

lassnisfiagluunnwnisiszaaza 2H/60 - 1H/61

MRT Purple Line : ;
_

Airport Rail Link {Extension) Don .
. S!lt! 'I!h‘l 31149 Bidding
Muang - Bang Sue - Phaya MRT Orange Line : Taling Chan -Thailand 156
Cutural Centre o

Red Line : Rangsit - Thammasat SRT ", . L
L ) 1591 Bidding MRT Blue Line (Extension) : Bang Khae - :
University (Rangsit Campus) . Pr— 1,197 MRTA
REd Ijne 1Mi5‘liﬂ5 Ijnk' 44,15? Blddinﬁ e Ian s pmkan - Bangpu 12'146 _

3 Runway, Suvamabhumi Airport 10,000 Biclding

Double Track ; Paknam Po - Den Chai 56,066 Bidding
Motorway : Pattaya - Map Ta Phut 2500 Toll Collection Bidding Double Track : Chira Junction - .

: 35,840 Bidding

Ubon Ratchathani
m;nr:an‘:a B 10,000 Toll Collection Bidding Double Track : Khan Kaen - Nong khai 26,066 Bidding

Double Track : Chumphon - Surat Thani 23,385 SRT Bidding
Motorway : Bang Yai - Kanchanaburi 10,000 Toll Collection Bidding

Double Track : Surat Thani - Hat Yai - Songkhla 51,83 Bidding
Rama ll - Dao Kanong Expressiay L Bidding Double Track : Hat Yai - Padang Besar 7,941 Bidding
Third Stage Expressway (North) 14382 Bidding Double Track : Den Chai - Chiang Mai 50,024 Bidding
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Financial Summa
Unit : MB FY14A FY15A FY16A FY1TF FY18F

Sale

Growth (%)

Met Profit

Growth (%)

EPS (Bt

BV (Bt.)

Dividend (Bt.)

PE (x)

PBV (x)

Dividend Yield (%)

8,109
20.86%
502

-14.38%

0.46
523
0.19
41.54
3.69
0.98%

10,070
24.18%
713
41.91%
0.66
570
0.27
2927
3.39
1.40%

12,555 15,052 16,557
24 68% 19.88% 10.00%
683 1,111 1,277
23.94% 25.73% 14.96%
0.82 1.03 1.18
6.24 7.60 8.30
0.33 0.41 048
2362 18.78 16.34
3.09 2.54 2.33
1.71% 2.15% 2.47%
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SECURITIES PUBLIC COMPANY LIMITED

Growing Potential

Thailand's Geography
77 cities/877 towns/7,255 villages

P

6 million people
294 branches

28 million people
917 branches

‘ Target 2,200

+ 1Q17 total 1,874 branches
« All branches linked online, real time

Well positioned in urban and rural markets
Leading player across retail loan categories
940
506
| |

2013 2014 2015 2016 2017

Total 1,874 Branches G

1,664

22 million people
549 branches

10 million people
114 branches

Proportion of Loan Receivables as of March, 31 2017

Personal Loan

Land o
12.82% 2.10% o Nano
— o
2.32%
Tractor
4.93%
Car
32.95% -~
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SECURITIES PUBLIC COMPANY LIMITED

Average New Loan and Loan Receivables per Branch

Million Baht
30 - 2717 28.31 27.71 27.70
24.65 24.96 25.29
w/
Z[I n
506 940 1,664 1,114 1,236 1,515 1,664 1,874

10 { | i

2014 2015 2016 1016 2Q16 3Q16 4016 10Q17

1 Loan receivable per branch mtew Mew loan per branch

(Figura is annualized)

Allowance for Doubtful Account
Million Ba

258.14% 290.01%
1,000 1 fane —t—-

258.56%

£21.92%: 220.82%

¢ . +*
752.6

.

800 -

600 -

325.0

3221

2013 2014 2015
# Allowance for doubtful account by Aging
Non performing loans
Additional provision for uncollectible receivables include stop accrued
=== Allowance for doubtful accounts to non performing loans ratio

2016 1017
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Fimancial Summanry
Met Profit (Btmnd
EPS (Bt)

Growth (9c)

BY (Bt)

Dradend (Bt)

PE (x}

PBY (x}

Dradend Yiekd (%)
ROAA(SE)
ROAE(%:)
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2558

o925

0.359

51.62%

2.67

0.20

54 .62

.99

0.594

7.558%

15.34%

2559

1,464
0.69

T7.47%
316
0.10
35.80
7.82
0.40

7.81%

23.72%

2560F

2252
1.08

55.87%
4.07
0.16
32,74
3.66
0.46

7.72%

29.78%

2561F
3,120
1.47

36.69%
4.95
0.59
23.96
7.11
1.67

7.82%

F2.60%




TWPC
ST L

-

P f

' Anniversary
— THAI WAH

Growingtheruture
Moving TOgether

Tngosaule malnasaunu




SECURITIES PUBLIC COMPANY LIMITED

Y o (1 a ?'JJ v v Yy

WHTTHBINVUUNINU A Has JHlaUH
TWPC 10a91nM AU U (aa. 2558) vosdii lugsnauileadua nazgsnaiudu dagiiu .
- gynoudu Aailu 22% 10951018590 1589 Market Share suav 1 Tuilszmealnesni 43%
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Starch and Related Business Food Products Business

\ ¥ ¥ v ¥
Native Starch High-Value Added Vermicelli Rice Noodle Others
= Native tapioca starch = Glucose/Sweetener = Dry & fresh mung = Dry & fresh rice noodles = Bean Sheet
for:- ol .
« Sago/Coarse Flour bean vermicelli (Shanghai noodle)
v’ Food Industry / MSG = Tapioca starch
¥ Paper Industry = Modified tapioca starch
= Pearl / Sago
v’ Pharmaceutical = Alpha starch

v Textile Industry

= Modified tapioca starch
v’ Adhesive Industry

“Native Starch” “Pearl / Sago”  “Alpha Brand” “Double Dragon”  “phoenix” “Double Kilin” “New Grade”
“ - Y e
=2 e o R | [l e
i i i g :—:m
Production Base : 4 factories in Thailand and 2 factories in Vietnam Production Base : 1 factory in Thailand
Capacity : 390,000 tons for Tapioca starch and 33,000 tons for Glucose Capacity : 22,000 tons for Vermicelli and 4,000 tons for Noodles
Customer Base : ~79% Export and ~21% Domestic (TH only) Customer Base : ~395% Domestic and 5% Export

v - TWPC
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Dividend Yield 4% U121 “%9” s1a1ihviung 12.60 1.
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Financial Summa
Unit: MB. FY15A FY16 FY1TF FY18F FY19F

Revenue 5525 6.163 6.423 7.014 7.488
Growth (%) 4. 2% 11.6% 4 2% 9.2% 6.7%
Core Profit 463 622 h96 682 748
Growth (%) 4 5% 50.5% 4.1% 14.4% 9.6%
EPS 0.43 0.76 0.68 0.78 0.85
BVPS 5.39 h.79 6.26 6.70 7.16
DPS 0.27 0.30 0.34 0.39 042
PE 14 48 13.23 14.02 12.26 11.18
PBV 1.26 1.61 1.52 1.42 1.33
Dividend Yield (%) 4.0% 3.2% 3.6% 4.1% 4 5%

Source: TWPC, AIRA Estimate
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Financial Summary (Bt mn FY14 FY15 FY16 FY17F FY18F
Revenue 8,484 7,729 8,088 10,120 10,899
Growth (%) -9% 5% 25% 8%
Met Profit 661 550 213 569 803
Growth (%) -17% -61% 167% 41%
EPS (Bt) 0.96 0.69 0.23 0.62 0.88
BVPS 3.18 515 4.89 5.51 6.39
PE (x) 9.8 275 11.2 79
PBV (x) 11 1.3 1.3 11
DPS (Bt.) 0.00 0.50 0.20 0.37 0.53
Dividend Yield (%) 0% 8.5% 3.1% 5.4% 7.6%

Sourcs: BR, AIRA Ressarch
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Financial Summary

Unit : MB FY15 FY16 FY17F FY18F FY19F
Hevenue 2,407 1,852 2,381 3,208 3,702
Growth (%) 30% -18% 22% 35% 15%
Met Profit 202 191 273 437 545
Growth (%) 4% -5% 43% 60% 25%
Diluted EPS (Bt.) 0.41 0.38 0.49 0.79 0.82
BV (Bt.) 270 2.60 2.96 3.57 4.11
Dividend (Bt.) 0.40 010 0.20 0.28 0.37
PE (x) 12.49 15.50 16.98 10.59 1024
PBVY (x) 223 2.33 3.19 2.64 2.30
Dividend Yield (%) B.67% 1.68% 2.07% 2.04% 3.92%
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