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<+ Increase LS/HP
Portfolio to 550 MB
to cover fix cost
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by Factoring
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Bond Volume
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Revenue Growth
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ASEAN cement markets

2015 2016
* amani Semen Indonesi 36
T°‘a{£;’“* [-z% % A% % 0% % % % 3% -2%] — oo bt
(100%) 100 B Capacity 2018
Commercial
(Approximately 6% +% -3% 0% 2% 0% -1% -1% -2% A% 80

20%)

Gov't
(Poprodmately  +10%  #11%  +11%  +12% #11%  421%  40% % % +9%

30%)

AR o - ;
. 0 Fee] i
Th % % 4% 5% -Zh -10% -8% -8% 1% Laos Cambodia Myanmar Thalland Indonesia Vietnam
Demand Growth
FY2016 na +14% +2% 2% 0% +3*
FY2015 +5% to +7% +8% +H1% 0% +2% +8%

N1 : SCC



SCC.....510 11N nned°60 N 648.00 VN

e maldanuiraulaluszesduaintuiluma 2H/59 31194 10.50 U (XD : 4/4/60) 1A

SECURITIES PUBLIC COMPANY LIMITED

' v A & ~ ~ a o . 1A

18 TuIun 27/4/60 S2Miwalsenouns 11l 60 n1al Tenasin New High aotio91n
{ o a < o ¢ < 1A g

59 Amlsgnigegaiiudlszianmsal wazma scc idlu 1 lujuamalug iy

Fhyiuneveainainua193@iiie Fund Flow nauu

* JJszmusauihvungi) 60 91 648.00 V1N 81999 PE 13X (aedouelusa 2 Yamuu)

Financial Summa

FY13A FY14A FY13 FY16 FY1TF
Revenue (MB) 434,251 457 545 439,614 423 447 497 456 042 227
Growth (%) 6.54% 12.27% -9.83% -3.68% 17.48% 9.00%
Net Profit (MB) 36,522 33615 45400 h6,084 59,619 67,332
Growth (%) b4.89% -7.96% 35.06% 2353% 6.66% 12.66%
EPS (Bt.) 3044 28.01 37.83 46.74 49.85 56.16
BV (Bt.) 134.62 147.74 171.80 200.02 231.16 268.32
Dividend (Bt.) 15.50 12.50 16.00 19.00 19.00 19.00
PE (x) 16.30 17.71 13.11 10.61 9.95 6.3
PBV (x) 3.66 3.36 2.89 248 2.15 1.85
Dividend Yield (%) 313% 2.52% 3.23% 3.63% 3.83% 3.63%

M1 - SCC nazilszuams lag AIRA
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SPALI : Outlook for FY2017 Remains Solid
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SPALI : Outlook for FY2017 Remains Solid
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SPALI’s Rev. and Net Profit

15%
21,364
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26,282
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o
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Y2555

Y2559

I Fevenue
YeRev Growth
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Supalai City resort @ Bearing Station 820
Supalai City Resort @ Rayong 920
Supalai Lagoon Phuket 570
Supalai Monte @ Viang Chiangmai 1,670
Supalai Veranda Ratchavibha-Prachachuen 4,500
Supalai Vista Sriracha Tharua-Laemchabang 890
Supalai Vista @ Pakkred Intersection 1,100
Supalai City Resort Phranungklao-Chaophraya 1,760
Supalai Loft Chaengwattana 1,140
Supalai Wellington 2 3,600

334
525
406
738

1,731
410
410
741
437

1,099

1Q17
1Q17
1Q17
1Q17
2Q17
2Q17
2Q17
3Q17
3Q17

100%
47%
21%
95%
82%
53%
62%
71%
91%
54%

4Q17
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SPALI : Outlook for FY2017 Remains Solid

3 Yr Price Performance
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v % | =38 Brror P sPaLl
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< ' a Y1 4'
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Uszidiusiaumianzan 1°60 1 29.50 1IN/Hu 91994

PER 9 1M
25/02/2014 02/10/2014 15/05/2015 17/12/2015 29/07/2016
‘ﬁlﬁn : Set Smart
Unit : MB FY13 FY14 FY15 FY16 FY17F
Revenue 12,615 18,591 21,364 23,336 26,282
Growth (%) 10% 47% 15% 9% 13%
Net Profit 2,882 4,478 4,349 4,887 5,650
Growth (%) 2% 55% -3% 12% 16%
EPS (Bt.) 1.68 2.61 2.53 2.85 3.29
BV (Bt.) 8.57 10.47 11.91 13.76 15.68
Dividend (Bt.) 0.70 1.00 1.00 1.05 1.21
PE (x) 8.70 9.24 7.18 8.78 7.41
PBV (x) 1.70 2.30 1.53 1.82 1.56
Dividend Yield (%) 4.79% 4.15% 5.49% 4.20% 4.98%

N1 : SPALI stazi)szanaumslag AIRA 15
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Financial Summary (Bt mn FY14 FY15 FY16 FY17F FY18F
Revenue 8.484 7729 8,088 10,120 10,899
Growth (%) -9% 5% 25% 8%
Met Profit b6 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 89 551 (.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% 6.4% 7 6%

Source: BR, AIRA Rassarch
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Financial Summary

FY15 FY16 FY17F FY18F FY18F
Revenue (MB.) 178,766 154,954 165,490 173,103 181,758
Growth (%) -22.0% -13.3% 6.8% 4.6% 5.0%
Net Profit (MB.) 8,227 8,688 6,734 7,031 7,442
Growth (%) n.a. 5.6% -22.5% 4.4% 5.9%
EPS (Bt.) 1.90 2.00 1.55 1.62 1.72
BV (Bt.) 12.24 13.90 14.70 15.53 16.41
Dividend (Bt.) 0.26 1.18 1.00 1.05 1.11
P/E (X) 6.85 6.49 8.37 8.02 7.57
P/BV (X) 1.06 0.93 0.88 0.84 0.79
Dividend Yield (%) 2.03% 9.10% 7.71% 8.05% 8.52%
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Financial Summary
Unit : MB
Revenue

Growth (%)

Net Profit

Growth (%)

EPS (Bt.)

BV (Bt.)

Dividend (Bt.)

PE (x)

PBV (x)

Dividend Yield (%)

N1 : AJD uagdseurmms lag AIRA

FY14
1,870
13%
122
79%
0.04
0.22
0.02
96.52
17.51
0.51%

FY15
1,769
-5%
22
-82%
0.00
0.31
0.00
711.42
3.80
0.00%

FY16
2,541
44%
513
2192%
0.08
0.38
0.00
22.71
5.00
0.00%

FY17F

2,992
18%
688
34%
0.11
0.49
0.00
15.37
3.42
0.00%

FY18F
3,366
12%
879
28%
0.13
0.62
0.05
13.27
2.72
2.60%
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L5 | 2016 +-% 80 1
1. Contracting, Mo, _ . ) 70 - % Order book of worldfleet
Tankers 534 127 | -7T8.2% 60 -
Bulkers 357 48| -BBE%
Conlainerships 250 TE | -B9.8% 50 1
Gas Carriers 107 22| -T9a% 40 -
Ol shang 185 45 7 2.8% 30
Other 248 . 161 35, 1% 2 -
Total {No.} | 1665|480 | -T1.2%
Total ($bn, estimated) | 900| 35| -628% 10 -
2 Emlmnl]ngh-‘r Bullder Cﬂl.ln‘tl'y'. m CGT 0 T T T T T T T T T T T
China | 11a] a0 -s6a% w8 o8 2 g5 4O 0§ 9 % o9 09
South Konga 10.7 1.8 -83.2% g g g % ﬂ ﬁ % ﬂ ﬁ ﬂ ﬂ ﬁ
Europe | 26 | 34 | 308%
Giabal Total | 30,8 . 11.2 | -7 1.7% A . d' - d! = o
1%”:""3"“-'" dhwit — S T—ETT—E “Order Book E‘Jf’ﬂﬂﬂlﬁ1ﬁﬂ°ﬂ 9.7% ﬂlﬁ)ﬁﬂf’)ﬁ!ﬁ@iﬁﬂ “lN!‘]JMﬂ’J!EFU

AECS =N ' Q ,
.= o A d Y (¥ G
Sulkers Wil 42| 4% draaiudsziamsa @nddavdourias 12 V) waannmsnaise
Comainarships 18.59 101 -4, 6% Q , . oY
TTHER N o\ %4 Y = a A A A A

o D s peediladiaslilneurth saudamsiiosandureven1sverse
Total | 867 1000  34% Sy <
4. Orderbook, m dwt, end year I l NYNIINUVY
Tankers 105,2 TEE 27, 2%
Bulkers 1315 | B56 | -34.5% L Vo o : -
Containerships 49| 361 -196% “iBmnamsmayanaeseluulull 2016 dgalusen 35 3l
Gas Carriers 18.5 14.2 27 2% bl A «
Other 12.8 109 | -21.0% N <, 3 0 wa o
Tatal 3140 | 22aa| 291% NS 48 afytyl  anaden 87 % YoY ﬂlﬂ!uﬂﬂ"ﬁﬂﬁﬂiuﬁﬁliﬂ
5 Domalltion. m dt e e aan Tl 2016 eglnanasgagegaiitlaz 29 anuaaranau @ 2012
Bulkers 30.5 2E0 5.2% ~ , o
Containerships 28 BB 2143% gIgan 34 axuaanInau)”
Cther L 31| 38| 258%
Taota! 38.8 | a4 2 13.6%
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B Dry Bulk Trade Growth % W Dry Bulk Fleet Growth %

¥
[ ] (=] [ ] e o~ oo

2010

Vessel
Size

Capesize
Panamax
Supramax
Handysize
Handymax

Average

i : Bloomberg, Clarksons

2011

Time

Charter

(USD)

$7,125
$5,900
$5,938
$5,150
$5,300
$6,028

2016 2015/2016 2017 Time 2016/2017 2018
Time Charter Time Time
Charter Estimates Charter Charter
Change  (USD) Change Estimates Change
(%) (%) (USD)
“A12% $9,800 38% $13,000

0% $7,500 21% $9,600
A7% $7,888 33% $9,850
9% $6,500 26% $7,300
N/A $7,000 32% $8,000
“10% $7,738 32% $9,550

|
2012

]
2013

2014 2015 2016 (Est)2017 (Est)

2017/2018
Time
Charter

(%)
33%
28%
25%
12%
14%
23%

SECURITIES PUBLIC QOMPANY LIMITED

“59uaszUNUI (Yoyad1n Clarksons & 5.0.
2016) gnBua? Supply veusomnedlull 2017 # oz
A S = d a o 4 A

PUlee 0.6% NONEUND Demand NAZAVINTT
2.1% 15199010311 2017 HazduiliSuduveamsnuaa

Tugaamnssuizemnes”

“21nNMIF15I9ANNHH]IAE Bloomberg

d v Y q' 2
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v da o W (% Y LY
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.

Nany 1msnese 1 2 Wuamwm aaeail 20152016 Failu 2 Yimrheiigalu
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Uszinin1A 13.50 v (szdivae P/B Naunay 10 1 +1 S.D. 139 1.68x)

Financial Summa

Unit: MB.

Revenue 4,591 4,259 3,744 4164 5,159 6,446
Growth (%) 18.5% -1.2% -13.3% 12.3% 24 0% 256.0%
Core Profit (151) (1,286) (1.466) (1,045) (148) 1.122
Growth (%) MM MM MM MM MM .M.
EPS (0.08) (1.82) (1.71) (0.67) (0.09) 0.72
BVPS 14.70 12.37 8.74 8.07 7.98 8.60
OPS 0.20 0.00 0.00 0.00 0.00 0.20
PE MM MM MM MM MM 14.59
PBY 0.71 0.45 0.94 1.30 1.32 1.22
Dividend Yield (%) 1.9% 0.0% 0.0% 0.0% 0.0% 1.9%

#ia : PSL waziszananislag AIRA
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