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The main growth over the next few year from JV project

[RHYTHM | Life | aspire ADDRESS
dgaunanaidoy plEﬂ@ CLASSE PALAZZO SOUL

- Loy et
CLANG KRUNG CITY MIND CENTRC PLENo




AP : The main growth over the next few year from JV project

D

2)

AP ANanlnsan1sadarine 3835 UNNNANGNAIAILA
a'N—‘lJ‘L! uagi Mitsubishi Estate Corporation (MEC)
[ v d' < ' o Y A Y =
Wudsrunuiudaunss mldmannulanSavuaz
IANANEAI WAV HNN I WIUN UL
malulaglvi

4

#09 AP iuriuniinavlagalunguain

Q

nadsznoumsnmaiulalaamiulugig 4059 nas
aorite il 60 Tnsmandaunssgadiula 20% a1n
5 TR3aMsUMIgIS MU FaiigenviesIunaegads
88% fiselou uazlnssnisnenlaves AP 10380
31191 10 1A39015 YaA13IN 22,500 AL,

A1a 2H59 faeavdinT g m1amsila 3
Tnsamsnaulalrnuuiinanad yan13u 15,000 av
1aun Life@Wireless (ﬂuuemq), Rhythm Ekkamai
wazsnniialasamsuuemnsrlasy

SECURITIES PUBLIC OOMPANY LIMITED

Figure 1: Estimated Net Profit
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Figure 2: Backlog

Backlog As of 2016
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Total Condo Backlog

2017F

Proportion

10,191 mb
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Figure 3: Estimated JV Condo Transfer Schedule
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SECURITIES PUBLIC COMPANY LIMITED
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Unit : MB FY13 FY14 FY15 FY16F FY17F
Revenue 19,989 23,149 22,079 22,928 23,864
Growth (%) 15% 16% -5% 4% 4%
Net Profit 2,013 2,615 2,623 2,621 3,374
Growth (%) -8% 30% 0% 0% 29%
EPS (Bt.) 0.64 0.83 0.83 0.83 1.07
BV (Bt.) 4.90 5.04 5.61 6.18 6.91
Dividend (Bt.) 0.25 0.26 0.27 0.27 0.34
PE (x) 6.25 7.16 6.42 8.70 6.76
PBV (x) 0.82 1.18 0.95 1.17 1.05
Dividend Yield (%) 6.3% 4.4% 5.0% 3.7% 4.7%
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Truly Global Thai Chemical Company

PET baottles Premium baby diapers Airbags are made

are made are made from
from IVL polymers from IVL fibers IVL yarns

Producer of PET Producer of NDC Producer of IPA
Globally Globally Globally
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Verticals End Use Apphca“ons Customers SECURITIES PUBLIC OOMPANY LIMITED
Safety Airbags . @ [ anicrzein]
(Trend: Light Weighting = Automotive = Tires ”

& Fuel efficiency) = Seatbelts

= Diapers
Personal Care = Hygiene " Wipe_s 9 olmon o m PeGy
(Trend: Better Life Style) - Feminine ‘
Hygiene Products

. » Food & = Beer, milk, Jit =
Pac_kagll_lg . Beverages wine f“ NesHe  (Gazgal %
(Trend: Light weighting » Personal & = Bio PET - - P
& Performance) Home Care = Recycle PET

= = Polyester = Shale gas
IndUStr_laI = PABGE/PP cracking
(Trend: Efficiency - -
= PEO = Filtration
& Performance) .
= |PA = Chemicals

Active Wear * Specialty = Recycle \

| :

(Trend: Fashion & Health L Al \ H u‘}c‘ s m

consciousness) * Bio-active = Sports L _ e s
textiles » Fashion i

UUZH “"#@” 51?]1!?]!]1?13“8 45.00 U

Financial Summa
FY14 FY15 FY16F FY17F FY18F

Revenue (MB_) 243 907 234 698 245 259 259,130 272,150
Growth (%) b.45% -3.78% 4.50% 5.68% 5.00%
Met Profit 1,675 6,609 11.648 9,175 9.905
Growth (%) 26.3% 295% 76.2% -21.2% 8.0%
EFS (Bt.) 0.35 1.37 2.42 1.91 2.06
BV (Bt.) 1507 16.58 18.10 19.21 2041
Dividend (Bt.) 0.38 0.48 0.73 0.67 0.72
P/E (x) 8.1 21.3 121 15.3 14 2
P/BV (x) 1.3 1.8 1.6 1.5 1.4
Dividend Yield (%) 1.88% 1.64% 2.48% 2.28% 2.46%
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Screen Expansion Year 2016
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Location

Soreens

Dpening Drate

Big € Lopbnr (Opened 18 Febrmary)

th

Big € Ratchabuari (Opened 31 hIarch)

1Q16

{9 Screens)

Phayao (Opened & April)

Avymttaya Park (Opened 17 MLay)

Big € BEanong (Opened 13 MIay)

Tesco Lotns Satoon (Opened 1% Mayd

216

(15 Scresns=)
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Friendship Mall Pakse (Opened 11 Ang)

5}

Tesco Lotns Nakermpathom (Opened 16 Amg)

L'l

Tesco Lotns Nadee (Opened 25 Angd

The Mall Korat (Additional VIE Screems)
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3016

(13 Scresns)
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Eip  Boriram

Eln Port (Hua Him)

Eig  Lampang

[ I
LR I )

Eig O Snksawas

Tesco Lotns Fhim i

Big C Sichon

[ I ]
=l | @ | LA

Tesco Lotns Cha-Na (Song Ela)

Jaemfah Lamphnun

Tesco Lotns Sa-Dac (Soeng Kla)

Eig  Bang Bon

Eig  Baan Fai (Khon Kaen)

Tesco Loitns Phayakkbmm Pisai

Eig C Lamphun
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Tesco Lotns Kantaralnk (Sisalket)
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Eip C Sammniprakamrm
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* dIMTU Q4/59 GIANNNTIINUAINDNKAIBITO 1Y Star War :
Rogue One, Jumanji 448 Ghostbusters 533 11/29%174 Ine 131
A d {1 o o >y, 1 9 ' Y @
888 Bus MU UNUTUMNIdIMTUNguana1 lua1999nia

2H16

Doctor Strange

Fantastic Beasts and Where to Find Them
Star War: Rogue One

The Inferno

Alice in Wonderland

Ghostbusters

Jumanji

Miss Peregrine’s Home for Peculiar Children
The Magnificent Seven

Trolls

Underworld 5

WHO YOU GONNA CALLY?

Thai Movies

Total 20 Thai Movies in 2H16

Midnight University (MPIC) - Horror Comedy
888 Bus {MP'C} - Comedy

Vichien Jumnien Tomorn (MPIC) - comedy
Untitled movie from Transformation Flim [MPIC)
4 Cities (MPIC) - Romantic

Miss Granny (CJMajor) - comedy Drama
Fanday (GDH) - Romantic Comedy

New Year's Gift (GDH) - Romantic Comedy
Khun Pan (MongKol) - action

Senses from Siam - Cooking

GH#ZSTBUSTERS
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o uuzi “do” d1nanNIanle : (1) MAJOR 834na¥
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Financial Summar
Unit : MB FY14 FY15 FY16F FY17F

Sale 8,623 8,580 9,720 11,361 woale  mNetProfi rseron
Growth (%) 11.8% -0.5% 13.3% 16.9% 72000

Net Profit 1,071 1,182 1,201 1,404 8,623.00 £.550.00

Growth (%) 3.2% 10.4% 5.2% 17.4%

EPS (Bt.) 1.20 1.33 1.35 1.58

BV (Bt.) 3.87 4.30 4.34 4.34

Dividend (Bt.) 1.00 1.13 1.08 1.26

PE (x) 23.06 24.10 23.72 20.29 1,071.00 1,182.00 1,201.00 1,404.00
PBV (x) 3.87 4.30 4.34 4.34

Dividend Yield (%) 3.6% 3.5% 3.4% 3.9% 2014 2015 2016 2017

=]
9191 A A TP llﬂ?’,‘ilﬁ'?’,?l’)ﬂl



SMT

MICROELECTRONICS

(9 STARS
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Optical Communications Market Growth Projection

($M)
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S-

$7,767

W 2015

2015-2020
CAGR 10%
$12,279
$11,123
$9,948
58,223 $8,910
W 2016 W 2017 m2018 2019 2020

Source: Ovum, FINISAR

Include OC Wan, DATACOM. and Access (excludes FTTX)

SECURITIES PUBLIC COMPANY LI

MI

TED



SMT : anuguIsaraddtnatdaluniIsHanaduunn AIRA
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Dividend Yield 7 5% |
HuzUl “da” YaAIuNNZANN 7.60 un
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gnalviala 13 511l 9nd) 15 Nilies 2 519 3) swumsnanlugsnatiguansan High Value
aanuFanury masglaaiutiaailusa 50% 1l 17 vaz @) Mugsnelvinedna Solar Panel (53
maamsnani 40 MW w.a. i ithnneveneniu 200 Mw luan 3 Ynerin dauiluonusanyu

sIMuulSudasnauinaule P/E mae 10 111 Dividend Yield 11 5% tuzii1 “50” yanuruzan
1 7.60 UM (99 PE 14 111)

Financial Summa
Unit: MB. FY14A FY15A FY16F FY17TF FY18F

Revenue 9,018 7.671 5,546 6.634 7.702

Growth (%) 17.5% -15.3% -27 7% 19.6% 16.1%
Core Profit (252) (43) 217 BAT 691

Growth (%) ML oML ML 156.3% 24 1%
Fully Diluted Core EPS -0.30 -0.05 026 0.55 0.63
BVPS 215 2.09 2.35 2.34 2.74
OPS - - 013 027 0.34
PE Mo Mo 20.98 9.99 8.04
PBV 1.63 2.26 232 2.33 1.99
EV/EBITDA 33M 16.59 3.86 6 46 £.3T7
Dividend Yield (%) 0.0% 0.0% 2.4% 5.0% 6.2%

x1 : SMT LL&&‘iI?&‘N’)Mﬂ'I?TﬂEl AIRA
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Backlog 5095u518 1004162 ATRA
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ﬁmauiﬂsammazgaﬂ'mm’Efmumu*u (@1%01N)

Yo A 1
® SYNTEC A9 }@5UMue9 2H/59 1sana Type of Project Exc.Vat (WB)
¥ . 31 Residential Project 17,450
2,500 - 3,000 a1UDIMN (15 — 18%UDIYa 2 Commercial Project 020
A 9 o q ¥ ¥ A ; ~ 1 Hotel Project 560
Nunmlszya) Mlnmanadl °59 v  Lorsure Project s
! ! Y ! ndustrial Proj
lviy yam153u 8,500 — 9,000 AIUUIN AN ! naustratProject e
U , 1 Institution Project 05
Y A 1 Y
1hvue@uvod SYNTEC nouriInaIaeg Total 21,307
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SYNTEC ti1aanulugsnaliian Service Apartment “Natural

. (% I 1 A = % g
Ville” #iasa i Wunrasniodszuail’se rasaniu
Business

vone llgainanlndiinueaaeavnssy  uaziu

Town 191 Citadines 33191 (1ad1iiun51iio 1.0.°58)

' A A 9
argaiotanem.s. AR SYNTEC whasnululnsems
1 a -4 (Y] ] L=
1PN NOIAD LTATIAUTIYE dadiulszinm 60% yandu
Y T A A .
U 2,495 wum eilu WuR Retail vog sy
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B9 SYNTEC d130503310 1@ 13U 910 Occupancy Rate

masgalszinm 90% Tasmaluileo ansoinise’lam
Y

1513 4 1593 Yszanar 490 A 1uum

79911 SYNTEC 8835513199818 1A59M15 Service Apartment
“Somerset Sriracha” N“aﬂ'ﬂﬂﬂmi 622 AN (188 unit)
Maladuiiums a.a. *60 Tasmasiela Uszuna 128 au
VAl

SECURITIES PUBLIC COMPANY LIMITED
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4,000
3,500
3,000
2,500

2,000
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MB

1HM5 1HME

1Q/14 2014 3QM4 4QM4 1015 2015 3QM5 4QM5 1QM6 2Q116

wConstruction w(thers

N1 : SYNTEC



SYNTEC.....s1auihvianeil’ 60 1 5.35 un

SECURITIES PUBLIC COMPANY LIMITED

< 1 < 9 o ! 9 = o 1
* szimuanuianle (1) SYNTEC tugihlununeaieeinsgs man lemasuauinngy

a : <3 ' 1 A 1 ] 1
gﬂﬁ’muc‘f&mﬂuﬂquﬁj’ﬂizﬂmJmiiw%ty“luqmﬁmnaamagmﬁ& %54 SPALI, AP, PS, LH,

< o o 1 v A .
QH 1tag NOBLE Lﬂuﬁ'u nay (2) mmamﬁamm"liagcluimum M19 Gross Profit Margin

~12 - 15% uazmam lsgns (@aulvgnnmsduiuauilod) 1°60 ogh 713 duvmn

MaAgagIga iy

® SYNTEC 0190m3stiunnilsnasvininisvie (1) naualar s1uau 55 15 vina’lngd Fashion

Island F9WAUNUA ALY 1.8 A1/ 15 uaz (2) Suasnulu BEM $1u2u75.17 1uiu aunu

2.95 VN/RU

o Jsziiusianihnunegt) 60 N1 5.35 U1 99 PE 12X

Financial Summa
Unit : MB FY13A FY14A FY15A FY16F FY17TF

Sale

Growth (%)

Met Profit

Growth (%)

EPS (Bt)

BV (Bt.)

Dividend (Bt.)

PE (x)

PBV (x)

Dividend Yield (%)

6,199
22%
61
161%
0.05
1.55
0.05
75.20
243
1.33%

6,994 7,190 7,542 8,263
11% 3% 5% 9%
397 640 703 73

392% 61% 10% 1%
0.25 0.40 0.44 0.45
1.83 2.15 247 2.79
0.07 0.11 0.12 0.12

15.04 9.40 6.56 6.44
2.0B 1.75 1.52 1.35

1.86% 2.93% 3.21% 3.26%

M1 : SYNTEC uazilszuans lag AIRA
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¥09318 18321 Taelu 2H59 93] Smartphone viane3u
N9200NI19MAIA (FU Huawei P9 HI92IIHU
1 ! 3
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SECURITIES PUBLIC COMPANY LIMITED
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CDG ™ icati
’ SG\N%’G ~ 21 o7 Comm(\;mcla)h:ogE?G
Image & Printing Product PG # . :
Group : IPG 8% \
:S eecoe 1 Yﬁ?
0% | by 9 Product Groups | pc
\ 15%

1H2016

0 i
' — NPG 37
’ . CSG 18% ~

e ~_10% -

Multimedia Consumer ———
Electronic Product = e
Group : MPG §ﬁ IE’Ia7
Consumables & Supply
Group : CSG
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SECURITIES PUBLIC COMPANY LIMITED

¢ ySulasuain Distributor 111y Business Integration :
¥ HUAWEI P9

CO-ENGINEERED WITH @

a I A .. YY 1 2 gy
MNAY SYNEX 1Juiiieq Distributor %350 HAaq 3914

] ' Yy v = < i .
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Y Aa 2}/ 1 a 9
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Financial Summary 2557 2558 2559F 2560F
Net Profit (Btmn) 182 359 363 374
EPS (Bt) 0.24 0.46 0.47 0.49
Growth (%) 97.25% 1.11% 3.03%
BV (Bt) 2.68 2.88 3.05 3.23
Dividend (Bt) 0.13 0.3 0.3 0.31
PE (x) 20.98 10.72 11.04 10.71
PBYV (x) 1.05 1.55 1.70 1.61
Dividend Yield (%) 5.32 2.91 5.77 5.96
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Financial Summary (THB m) FY14 FY15 FY16F FY17F FY18F

Revenue 2,695 3,500 4 559 5,381 6,922
Growth (%) -0.8% 29.9% 30.3% 18.0% 28.6%
Met Profit 199 397 673 899 1237
Growth (%) h4.8% 99.9% 69.5% 33.6% 37.6%
EPS (Bt.) 0.19 0.38 0.49 0.65 0.90
BVPS 0.35 1.34 1.48 1.68 1.95
PE (x) n.a 29.72 40.82 30.54 2219
PBV (x) n.a 6.40 13.42 11.86 10.22
DPS (Bt.) 0.20 0.26 0.34 0.46 0.63
Dividend Yield (%) n.a 3.0% 1.7% 2.3% 3.2%
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