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OUTPERFORM

Thitikorn

(TK TB)

AN

Share Price: Bt15.10
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Financial Summary (Btm)

Year to Dec 2015 2016 2017F 2018F 2019F
Operating Income 3,240 3,251 3,560 3,994 4,480
Pre-provisioning Profit 1,324 1,330 1,543 1,795 2,083
Net Profit 408 430 476 572 682
Basic EPS (Bt) 0.98 0.86 0.95 1.14 1.36
EPS growth (%) 106.1 5.3% 10.9% 20.2% 19.2%
DPS (Bt) 0.40 0.45 0.53 0.63 0.76
PER (x) 15.3 17.6 15.8 13.2 111
Div Yield (%) 2.65 2.98 351 4.17 5.03
P/BV (x) 1.75 1.66 1.59 151 1.42
Book Value (Bt) 8.63 9.08 9.51 10.02 10.63
ROAE (%) 9.8% 9.7% 10.2% 11.7% 13.2%
ROAA (%) 4.8% 5.1% 5.2% 5.5% 5.8%

Target Price: Bt20.0 (+32.5%)
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662 - 659 7000 ext 5012
teerapol.udomvej@krungsrisecurities.com

Key Data
12-mth High/Low (Bt) 15.3/9.8
Market capital (Btm/US$m) 7,550/ 228
3m avg Turnover (Btm/US$m) 10.6/0.3
Free Float (%) 221
Issue Shares (m shares) 500
Major shareholders:
-ZIN THONGLOR CO LTD 42.4
-PHORNPRAPHA PRATHAMA 55
-PHORNPRAPHA PRAPOL 51
Share Price Performance
Bt = TK TB Equity Index
16.0 SET Index r 1750
15.0 -
M- 1700
14.0 -
13.0 | L 1650
120 | ‘mr/.’\fh“
L 1600
11.0 - H’\/JVJ'\,
10.0 - - 1550
9.0
L 1500
8.0 1
7.0 4 T T . 1450

Oct-16 Jan-17 Apr-17 Jul-17
YTD 1Mth 3Mth 12Mth

Absolute (%) 385 189 336 53.3
Relative to index (%) 275 147 249 31.5

Krungsri Securities vs Market
Positive  Neutral Negative

Market

Recommend 1 1 2
Krungsri  Market % +/-

Target Price (Bt) 20.0 11.9 68.4

'17 Net Profit (Btm) 476 464 2.7

'18 Net Profit (Btm) 572 518 10.5

Krungsri's earnings revision
2017F 2018F
Earnings revision (%) - -

Source: Bloomberg, Krungsri Securities

Disclaimer: Lanms/iwumuauummmmuuuwuﬁmmauamﬂmmmmammsmﬂu doiasanuarndanuindada atnolsfionn vua.udnnnengoas GanafusasAnugnEaILaTAIIN
suysaluastayadena1rle unanudinanfluissundazasiiavindaladiiudanallssnaumsdadulalunisainu ud¥vaaasnudnalunsuldounlasanuiunialsenanis
feqilnng lulanans/sanuatiuilasbidasudolvinsuaromideiuinasmulilsaldnanifiaatissauaaulunisiiaisannisaimu 1
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TK: Group structure as of 2Q17

TK: Branches and networks
North-East
17 branches

North
12 branches

Total net portfolio of 8,370 MB

Thitikorn Plc. (TK)

Motorcycle hire purchase provider
with 7,534.1 MB portfolio size

@ C.V.A. Co., Lid. (CVA) Suosdey Finance PLC. OO

Debt collection servicer Motoreyele hire purchase provider wH wpesiee
Central 99.99% with 1601 MB partiolo size 99.80%
24 branches
Automobile hire purchase provider Matoreyele hure purchise provides U980
>4 branches . 90.99% wilh 5853 MB portioho swe with &6.2 MB portfolio size §1.91%
. Suosdey Finance
Sbranches B
-
South TK D Dabt collsction sarvicer l:\:nmo‘F‘:i'nh:l;llc:J:f‘::_1ullgrﬂ el
o {previousiy Cetelem Thaliand) E 10 Si2e o
11 branches 99.99% A%
Source: Company data Source: Company data, Krungsri Securities
TK: Revenue breakdown (1H17) TK: Loan portfolio breakdown (1H17)
Motorcycle Motorcycle Laos,
Cambodia, 2% /— 1%
Automobile
Other income, Thailand, 7%
22%
Automobile Hire
Purchase Income, \
1% )
Motorcycle Hire
Purcha;(;glﬁncome, Motorcycle
Thailand, 90%
Source: Company data, Krungsri Securities Source: Company data, Krungsri Securities
Krungsri Securities Research 2
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Motorcycle domestic sale is in the new upcycle

(Million units)
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Source: Company data, The Federation of Thai Industries

Farm income index is improving

TK: Motorcycle HP loan in Thailand should grow along
with industry

25%

20%

15%

10%
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0%

-5%

-10%

-15%

-20%

4Q16-1Q17 were driven by rubber prices
and paddy production after 2-year drought

2Q-3Q16 were driven by cassva production

1Q142Q143Q144Q141Q152Q153Q154Q151Q162Q163Q164Q16 1Q172Q17

(Btm)
9,000
8,000 -
7,000
6,000
5,000 -
4,000
3,000
2,000
1,000
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(%)
- 30%
25%
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15%

8,825

7,708 7,927

6,960
6,766 !
6,412

14%

10%
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0%
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-10%
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2013 2014 2015 2016 2017F 2018F

Motorcycle HP Loan in Thailand (LHS) —4— Growth (RHS)

Source:

BOT, Krungsri Securities

TK: upward trend of oversea Motorcycle HP loan

Source: Krungsri Securities

TK: Subsidiaries earnings grew along with oversea loan

(Btm) 246 (Btm)
250 12.0 - 109
'y 197 10.0 -
200 - ‘,/QCP*G 86 8.0
,5'\_’& 8.0 - 6.5
150 | 135 |70 6.0 -
4.0 - 2.8
2.4
90
100 - 53 20 -
60 160
45 38 128 0.0 T T T T |
50 1 e 5000 g (2 - o0 | 1Q16 2016 316 4Q16 1Q17 217
8 5
26 34 38 23 -4.0
0 : : : : : : : : : ‘
1Q15 2Q15 3Ql5 4Q15 1Q16 2Ql6 3Ql6 4Qleé 1Ql7 2Q17 60 - 50
Cambodia m Laos Subsidiaries net profit
Source: Company data, Krungsri Securities Source: Krungsri Securities

Note: subsidiaries includes CVA, CYP, TK Debt Services, Suosdey
Finance, Sabaidee Leasing and TK Ngern Tan Jai
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TK: expand to market with higher GDP growth than Thailand

Population (m persons) FY17F GDP growth FY18F GDP growth

Thailand 69.0 3.8% 3.7%
Cambodia 16.0 7.1% 7.1%
Myanmar 53.4 7.7% 8.0%
Lao 6.9 6.8% 8.0%

Source: www.worldometers.info, Asian Development Bank, Krungsri Research

TK: High NIM with low funding cost TK: List of TK’s debentures
40.0% -
33.8% 348% 3339 342% 336y 342% 342% 34.6% 34.7%
35.0% -

. . . Issuance Maturit Amount (Btm) [Interest rate
008 T 1o 323% 5000 317 3yqy 321% 326% 3 33 Sep 2015 Sep 201/8 (203 2.59%
25.0% 1 May 2016 May 2019 600 2.15%
20.0% - July 2016 July 2019 600 2.36%
15.0% 4 Sep 2016 Sep 2019 500 2.41%
10.0% 1 Sep 2016 Sep 2019 300 2.48%

3.9% 42% 38% 39% 41% 39% 33% o0 27% Feb 2017 Feb 2020 1,000 2.83%
S —————a— g " Aug 2017 Aug 2020 800 2.56%
0.0% : : : : : : : - Total 4,000

2010 2011 2012 2013 2014 2015 2016 2017F 2018F

Loanyield —=Fundingcost ==#=NIM

Source: Krungsri Securities Source: Company data, Krungsri Securities
TK: D/E ratio should rise in line with HP loan growth TK: higher D/E should lead to higher ROE
(Btm) )
12,000 - 1785 39 16 25%
10,234
4 L 1.4
10,000 goss 9059 6886 25 o ,\ Py 20%
| 7576 7,768 7,724 | ’
8,000 6,963 | N 7,252 2.0 10 15%
14 14 7 X 1.4 08
6,000 - i 12 L 15 - )
' 11 10%
0.9 0.9 0.6
4,000 - L 1.0 0
.4 50
2,000 - - 05 02
- 0%
0 T T T T T T T T T - 2010 2011 2012 2013 2014 2015 2016 2017F  2018F
2010 2011 2012 2013 2014 2015 2016 2017F 2018F 2019F
DIE ratio (LHS) —o— ROE (RHS) Net profit margin (RHS)
HP Loan —4— D/E ratio
Source: Krungsri Securities Source: Krungsri Securities

Krungsri Securities Research 4
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TK: High NPL coverage ratio TK: Higher asset quality should lead to lower NPL and
LLR to total loans
9.0% -
% Bt
0 140% o 14105u ™ 900 8.0% - .
140% 134% 135% 37% 7.0% - 6.4% 6.6% 6.4% 6.4% 6.2%
130 130% 128% 800 5.9% '
0 679 700 6.0% 1 519 5.0% 5.2%
120% 604 o - 4.7% 4.6% o
565 5.0% - 4.4% 4.4%
110% 535 515 528 600 o
261 483 500 2.0% | 3.6%
100% 422 213 104 s 439 .0%
90% 329 400 3.0% -
80% 300 2.0% -
200
0% 1.0% -
60% 100
. 0.0% . . . ‘ . . s
o, 2015 014 2015 ors 201 2018k 2012 2013 2014 2015 2016  2017F  2018F
mmmm NPL (RHS) Loan provision (RHS) NPL Coverage ratio (LHS) NPL to total loans —=LLR to total loans
Source: Krungsri Securities Source: Krungsri Securities

Comparison table as of 1H17

As of 1H17 TK S11 GL

Gross Loan (Btm) 8,953 4,765 7,146*
Provision (Btm) 584 584 288
NPL (Btm) 426 528 319
Net Loan 8,370 4,181 6,858*
Net Loan growth 8% 7% 4%
NPL Coverage ratio 137% 111% 90%
LLR to total loans % 12% 4%
NPL to total loans 5% 11% 4%
D/E ratio 1.0 14 1.2
Interest income (Btm) 1,396 654 1,138*
Net profit (Btm) 224 191 666
Loan yield 35% 32% 34%
Funding cost 3% 5% 6%
Spread 32% 28% 28%
Credit Cost 11% 8% 5%
Cost to income 56% 31% 41%
Net profit margin 13% 28% 43%
ROE 10% 20% 16%

Source: Krungsri Securities
Note: Exclude loans to GL's subsidiary in Singapore

Krungsri Securities Research 5
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TK: Expect loan to grow by 15% p.a. in FY17-18F

TK: Expect earnings to grow 11-20% in FY17-18F

(Btm)
10,000 -
8,648 9,059 8,886
7,768
8,000 | 14% ’ 7,252 7,724 15%

6,000 - 7%
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2,000 -

0
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15%

HP Loan (LHS) —4— Growth (RHS)

2012 2013 2014 2015 2016 2017F  2018F
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800 -
700 -
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400 -
300 -
200 -
100 -

0
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106%

(%)

- 120%

- 70%

- 20%

- -30%

2012

2013
Earnings (LHS)

2014

2015

2016

2017F  2018F

-80%

—4— Growth (RHS)

Source: Krungsri Securities

Source: Krungsri Securities

P/E Band P/BV Band
®) o0
7T 27
2 | +3 5D =PE 31 5x
435D =23
27 +2 5.D. = PE 25.9¢ 52
27 +1.§.D,=PE 20.3x N R
7+ L T Average at 14 7x o 15D =15
12 +
“S.D. = PE 9.2x
7
-2S.D. =PE 3.3x
2 T T T T T S E P R T
523852388523858238823835233%
Source: Bloomberg, Krungsri Securities Source: Bloomberg, Krungsri Securities
Peer table
Market PE P/BV Div Yld ROE Share Price
Cap x) (x) (%) (%) Performance
BB Ticker Name Uss$ 17F 18F 17F 18F 17F 17F 1M 3M 6M YTD
TKTB THITIKORN PCL 228 158 13.2 16 15 351 11.7 189 33.6 38.5 38.5
MTLS TB MUANGTHAI LEASING PCL 2,436 34.0 240 92 69 043 304 118 6.3 21.6 53.8
SAWAD TB SRISAWAD CORP PCL 2,203 27.7 221 79 59 0.17 322 276 258 63.0 68.9
GCAP TB G CAPITAL PCL 43 275 123 42 36 280 154 153 68.6 127.7 150.0
S11TB S 11 GROUP PCL 157 124 9.2 24 21 3.55 20.5 56 (1.7) 1.2) 1.8
GLTB GROUP LEASE PUBLIC CO LTD 1,020 26.0 21.6 3.7 1.7 1.36 8.4 15.1 7.3 (5.6) (61.4)
THANI TB RATCHTHANI LEASING PCL 570 18.2 147 35 3.1 3.03 203 311 311 57.3 48.6
ASK TB ASIA SERMKIJ LEASING PCL 247 112 101 1.7 16 6.03 15.7 6.9 8.9 115 0.4
ECLTB EASTERN COMMERCIAL LEASING P 116 29.6 173 2.7 2.0 N/A 10.3 17.6 7.8 66.9 155.6
Average 225 160 41 31 26 18.3

Source: Bloomberg, Krungsri Securities

Krungsri Securities Research
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Financial statement - Quarter (Btm) 2016 3016 4Q16 1Q17 2Q17
Balance sheet

Gross loans 8,049 8,139 8,252 8,600 8,953
Bank loan and debentures 3,600 3,721 3,668 3,825 4,328
Income statement

Interest income 627 646 668 680 715
Interest expenses -32 -28 -27 -27 -26
Net interest income 595 617 641 653 690
Non-interest income 222 207 191 191 191
Total operating income 817 824 832 844 881
Operating expenses -465 -525 -482 -485 -489
Operating profit 352 299 350 359 392
Loan loss provisions -218 -156 -222 -227 -239
Pre-tax profit 134 143 128 132 152
Tax -28 -30 -26 -28 -30
Minority interest -0 -0 -1 -1 -2
Net profit 105 112 102 104 120
EPS 0.21 0.22 0.20 0.21 0.24
Key ratios

Loan growth qoq (%) 3% 1% 1% 4% 4%
Borrowings growth qoq (%) 9% 3% -1% 4% 13%
Loans to borrowings 224% 219% 225% 225% 207%
Net debt to equity 0.9 0.9 0.9 0.9 1.0
Net interest margin (%) 32% 33% 33% 33% 34%
Cost to income (%) 57% 64% 58% 57% 56%
Gross NPL (Btm) 422 392 390 392 426
NPL to total loans (%) 5% 5% 5% 5% 5%
LLR to total loans (%) 7% 6% 6% 6% 7%
NPL coverage (%) 131% 133% 135% 140% 137%
Credit cost (%) 11% 8% 11% 11% 11%

Krungsri Securities Research 7
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INCOME STATEMENT (Btm) 2015 2016 2017F 2018F 2019F
Interest income 2,566 2,562 2,875 3,319 3,822
Interest expense (154) (120) (107) (137) (180)
Net interest income 2,413 2,442 2,767 3,181 3,642
Non-interest income 828 809 793 813 837
Total operating income 3,240 3,251 3,560 3,994 4,480
Operating expense (1,916) (1,921) (2,017) (2,199) (2,397)
Operating profit 1,324 1,330 1,543 1,795 2,083
Loan loss provisions (892) (795) (947) (1,079) (1,229)
Pretax profit 432 535 596 717 854
Taxation (25) (105) (119) (143) (171)
Minority interest 1 (2) 1) Q) )
Net profit 408 430 476 572 682
Recurring net profit 408 430 476 572 682
Basic EPS (Bt) 0.98 0.86 0.95 1.14 1.36
DPS (Bt) 0.40 0.45 0.53 0.63 0.76
BVPS (Bt) 8.63 9.08 9.51 10.02 10.63
BALANCE SHEET (Btm) 2015 2016 2017F 2018F 2019F
Cash 252 104 178 40 99
Investments 93 89 89 89 89
Gross loans 7,767 8,252 9,490 10,913 12,550
Provisions (515) (528) (604) (679) (765)
Net loans 7,252 7,724 8,886 10,234 11,785
Fixed assets 215 180 182 184 186
Other assets 471 515 520 525 530
Total assets 8,284 8,611 9,855 11,072 12,689
Bank loan 584 348 696 835 919
Debentures 2,940 3,320 3,984 4,781 5,976
Other liabilities 438 394 413 436 471
Total liabilities 3,962 4,062 5,093 6,052 7,365
Share capital 500 500 500 500 500
Share premium 973 973 973 973 973
Retained earnings 2,840 3,070 3,281 3,538 3,841
Total equity 4,321 4,550 4,762 5,020 5,324
Total liabilities and equity 8,284 8,611 9,855 11,072 12,689

Krungsri Securities Research 8
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Financial Ratios 2015 2016 2017F 2018F 2019F
Growth
Loan -6.4% 6.2% 15.0% 15.0% 15.0%
Borrowings -19.9% 4.1% 27.6% 20.0% 22.8%
Net interest income -71.7% 1.2% 13.3% 15.0% 14.5%
Non-interest income -3.1% -2.2% -2.0% 2.5% 3.0%
OPEX -6.4% 4.8% 5.0% 9.0% 9.0%
Operating profit -12.3% 0.4% 16.0% 16.3% 16.0%
Net profit 106.1% 5.3% 10.9% 20.2% 19.2%
EPS 106.1% 5.3% 10.9% 20.2% 19.2%
Expenses
Cost to income ratio 56.6% 59.1% 56.7% 55.1% 53.5%
Interest expense to revenue 4.5% 3.6% 2.9% 3.3% 3.9%
Bad debt to revenue 26.3% 23.6% 25.8% 26.1% 26.4%

Profitability Ratio (%)

Earnings asset yield 34.2% 34.2% 34.6% 34.7% 34.7%
Funding cost 3.9% 3.3% 2.6% 2.7% 2.9%
NIM 32.1% 32.6% 33.3% 33.3% 33.1%
Operating profit margin 39.0% 39.4% 42.1% 43.5% 44.7%
Net profit margin 14.5% 12.7% 13.0% 13.9% 14.6%
ROAE 9.8% 9.7% 10.2% 11.7% 13.2%
ROAA 4.8% 5.1% 5.2% 5.5% 5.8%

Credit quality

NPL - gross (Btm) 404 390 439 483 531
NPL to total loans 5.2% 4.7% 4.6% 4.4% 4.2%
LLR (Btm) 515 528 604 679 765
LLR to total loans 6.6% 6.4% 6.4% 6.2% 6.1%
LLR to NPL (coverage ratio) 127.6% 135.4% 137.5% 140.6% 144.2%
Credit cost 11.1% 9.9% 10.7% 10.6% 10.5%

Krungsri Securities Research 9
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CG Rating 2016 Companies with CG Rating

LAODLL A
AMATA AOT BAFS BAY BCP BIGC BTS
DRT DTAC DTC EASTW EGCO GFPT GPSC
KCE KKP KTB KTC LHBANK LPN MBK
PPS PS PSL PTT PTTEP PTTGC QH
scc SCCC  SE-ED SIM SITHAI SNC SPALI
T™B TNDT TOP TsC TTCL TU uv
HAOHALH D
2S AAV ACAP ADVANC AGE AH
ARIP ASIA ASIMAR ASK ASP AUCT
BROOK CEN CENTEL CFRESH CGH CHG
COL CPI DCC EA ECF EE
GLOW GUNKUL HOTPOT HYDRO ICC ICHI
LANNA LH LHK LIT LOXLEY LRH
MOONG MSC MTI MTLS NCH NOBLE
PCSGH PDI PE PG PJW PLANB
PTG PYLON Q-CON RICHY ROBINS RS
SIAM SINGER SIS SMK SMPC SMT
SUSCO SUTHA SwWC SYMC SYNEX SYTNEC
LA AL
AEC AEONTS AF AIRA AIT AJ AKR
BA BEAUTY BEC BH BIG BJC BJCHI
CHARAN CITY CMR COLOR Ccom7 CPL CSC
EARTH EASON ECL EFORL EPCO EPG ESSO
GIFT GLAND GOLD GSTEL GYT HPT HTC
ITD J JMART IMT JUBILE JWD KASET
LALIN LPH MAJOR MAKRO MATCH MATI M-CHAI
NCL NDR NEP NOK NUSA PATO PCA
PMTA PPM PRIN PSTC QLT RCI RCL
SCN SCP SEAOIL SENA SIRI SKR SLP
SSC STANLY STPI SucC TACC TCCC TCMC
TMD TNP TOPP TPA TPAC TPCH TPIPL
UBIS UMl UPOIC uT uwcC VIBHA VPO
Disclaimer

BWG CK CPF CPN CsL
GRAMMY HANA HMPRO INTUCH IRPC
MCOT MINT MONO NKI NYT
QTC RATCH SAMART SAMTEL SAT
SSSC STEC Svi TCAP THCOM
VGI WACOAL WAVE
AHC AKP ALUCON AMANAH ANAN AP
AYUD BANPU BDMS BEM BFIT
CHO CHOW CIMBT CKP CM
ERW FORTH GCAP GLOBAL GBX
IFEC INET K KSL
LST MACO MALEE MBKET MC
NSI NTV occC 0OGC OISHI ORI
PM PPP PRANDA PREM PRG
RWI SAMCO SABINA SALEE S&J
SNP SPI SPPT SPRC SR SSF
TAE TAKUNI TASCO TBSC TCC TF
AMARIN AMATAV ARROW APURE AQUA
BKD BR BROCK BRR BTNC
CsP CSR CSsS CTwW DCON
FE FER FOCUS FSMART FSS
HTECH IFS IHL ILINK INSURE
KBS KCAR KGI KKC KOOL
MDX MFEC MJID MK MODERN
PDG PF PICO PIMO PL
RICH RML RPC SANKO SAPPE
SMG SMIT SORKON SPA SPC
TEAM TFD TFG TIC TIW
TPOLY TRITN TRT TTI TVI
VTE WICE WIIK WIN X0

DELTA
IVL
OoTO
SC
TISCO

APCO
BLA
CNS
GC
KTIS
MEGA
PACE
PRINC
SCG
SST
TFI

AMC
CBG
DIMET
FvC
IRPC
KWC
MPG
PLAT
SAWAD
SPCG
TKN
TWP

DEMCO
KBANK
PHOL
SCB
TKT

APCS
BOL
CNT
GL
L&E
MFC
PAP
PT
SEAFO
STA
TGCI

AS
CGD
DNA
GEL

KYE
NC
PLE
SCI
SPVI
TLUXE
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Anti-corruption Progress Indicator 2015

Level 5: Extended (mmﬂuag'é’"l, Aentias)

BCP  CPN GYT PE PM PPP PT PTT PTTGC  SAT scc THANI TOP

Level 4: Certified (lasun1353u3a9)

ADVANC AMANAH  ASP AYUD BAFS  BANPU BAY BBL BKI BLA BTS CFRESH CIMBT CNS
csL  DCC DRT DTC  EASTW ECL EGCO  ERW FSS  GCAP HANA HTC IFEC  INTUCH
IRPC IVL KBANK KCE KGI KKP KTB  LANNA LHBANK MBKET MFC MINT MTI NKI
PPS PSL PTG PTTEP SABINA  SCB SINGER SIS SNC SNP SSF ss| sssc svI
TCAP THCOM  THRE THREL TISCO T™MB TMD  TNITY TOG  TSTH

Level 3B: Established by Commitment and Policy (fanasnsilasin anadainwuazwlauie)

AAV AHC AIT AKR ARROW ASK BA BDMS BEC BJCHI CGH CHG CHOW CIG
CITY CK CKP COLOR CWT EARTH EASON EPG F&D FANCY FIRE FMT FORTH GENCO
GL GOLD GPSC GRAMMY HYDRO IRCP IT JCT KCM KWC LH LIT LOXLEY MACO
MANRIN MATI MODERN MSC NOBLE NOK NPK NUSA OISHI oTOo PAF PAP PATO PF
PIJW PLANB PLE POLAR PRG PTL Q-CON QTC RCI S11 SALEE SAM SAMART SAMTEL
SAPPE SC SCP SFP SIM SLP SMT SPA SPORT SSC SST STEC STPI SucC
SUTHA T TAE TBSP TCC TFD TGCI TGPRO  THANA THIP TIW TK T™MW TNDT
TOPP TPC TPCH TPIPL TSR TT TYCN UAC UBIS UEC UMI upP UPF uTt
uv VPO WAVE  WINNER YUASA

Level 3A: Established by declaration of intent (Haasn1siasin aaailsenaaawisaal)

ABC ACAP AGE AH ANAN AP APCS APURE AS ASIA ASIAN  ASIMAR BIGC BROOK
BWG CEN CENTEL CHARAN CHO CHOTI CM CNT COL CPF CPI CPL DELTA DEMCO
DIMET DNA DTAC EA ECF EE EVER FPI GBX GC GFPT GLOW HMPRO HOTPOT

ICC ICHI INOX INSURE IRC JAS JTS JUBILE KC KTC KYE LHK LPN LRH
MAKRO MC MCOT MFEC MJD MONO MOONG NBC NDR NINE NMG NSI NTV OGC
PACE PCSGH PDI PG PHOL PLAT PR PRANDA PREB PS QLT RATCH RML ROBINS
ROJNA RWI SAMCO SCCC SCG SEAOIL SE-ED SENA SITHAI SMK SMPC SPALI SPC SPCG

SPI SRICHA  STANLY  SUPER SYMC SYNEX SYNTEC TASCO TCMC TFI THAI TICON TKT TLUXE
TMILL T™T TNL TPCORP  TSTE TTCL TU TVI UOBKH UREKA VGI VNT WACOAL  WHA
ZMICO

Level 2: Declared (sznmeanawrsuaiidnifinuwisinndiia)

28 ABICO AF AIRA AKP ALUCON AMARIN  AMATA AOT APCO BEAUTY BFIT BH BKD
BLAND BROCK BRR BSBM BTNC CCpP Cl CsC CSR CSS EFORL EPCO ESTAR FE
FER FNS FvC GEL GLOBAL  GUNKUL IEC IFS ILINK INET J JMT JUTHA K
KASET KBS KCAR KKC KSL KTECH L&E LALIN LTX M MALEE MBAX MBK MEGA
MILL MK MPG MTLS NCH NCL NNCL NPP occC OCEAN PB PCA PDG PRINC
SORKO
PSTC PYLON QH ROCK ROH RP RPC S&J SGP SIAM SKR SMG SMIT N
SPACK SPPT SR SUSCO  TAKUNI TEAM TF TIC TIP TIPCO T™MC T™I TPA TPP
TRT TRU TRUE TSC TSI TTW TVD TVO TVT U UKEM UNIQ UWC VIBHA
VNG WIIK WIN XO

Level 1: Committed (Julauns)

AEONTS AFC Al AMC AQUA ARIP AUCT BAT-3K BIG BJC BOL CBG CCET CCN
CGD CMR CPH CSP CTW DCON DRACO DSGT DTCI E EMC ESSO FOCUS FSMART
GIFT GLAND GRAND GREEN HFT HTECH IHL ITD JSP KDH KTIS KTP LEE LST

MAJOR MATCH MAX M-CHAI MDX MIDA ML MPIC NC NEP NWR OHTL PICO PK
PL PPM PRAKIT PRECHA PRIN RAM RICH RS SANKO SAUCE SAWAD SAWANG SCN SEAFCC
SF SHANG SIRI SMART SMM SOLAR SPG SPVI STA STAR SVH SVOA SWC TAPAC
TC TCCC TCJ TCOAT TH TKS TNH TNPC TPAC TPOLY TRC TRUBB TSE TTA
TTI TTL TTT™M TWP TWZ UMS UPA UPOIC UTP UVAN VARO VI VIH VTE
WG
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Reference

Level 5: Extended — mmaml%mumu‘[amzmﬂsauﬂaunmumumuﬁﬂwﬂiﬂmmﬂma wWiadunugIng mﬂlwmummmaanuaaﬁﬂmmiﬂLLmJ
Level 4: Certified mma@ﬂ%mummsm”l,ilﬂg‘umlmjumiaaumummmummwmwa°11aamsmumﬁmm@mnﬂmmsswmsmnaaumaaaauumm
“.ﬂ'.&m' Idanudurey mslasumssvsendusunfnumaindjia (CAC) maammanﬂnuvlwU’Lummamumm%m wioldrumIaTaseuiielvay
Wadnasadudaszanniisawnowen

Level 3: Established — m3suaadliiAuisszauuauinavasulounsvaiuSun

Level 3A: USHnimIlszmenawsnaidnianlassms CAC n3amd Level 3B: uSwnisduuszulounovesvisn wafldsmanawsuolithiaw
1A39M3 CAC n3amd

Level 2: Declared — mmamlﬁﬁuﬁamwmg’l\m”ﬁ‘[ﬂmmsﬂi:mﬂLawmimﬁvﬁwémﬂﬁﬂa (CAC) °11aamﬂLaﬂmuvlwﬂlumsﬁaﬁmmmﬁg .
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3. 0-2659-7000 a5 0-2658-5699
Internet Trading: 0-2659-7777
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Analyst Team

usivs Junsiatna, Head of Research  Energy, Petrochemical, Strategy
Property, ICT, Contractor

finfias wgAsng, CFA, FRM
WYy nveiaay, CFA
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Central line E-mail

662-659-7000 ext. 5000  naphat.chantaraserekul@krungsrisecurities.com
662-659-7000 ext. 5019  kittisorn.pruitipat@krungsrisecurities.com
Banking, Consumer Finance, Insurance ~ 662-659-7000 ext. 5004  jesada.techahusdin@krungsrisecurities.com

qUNS VITING Food, Transportation, Strategy 662-659-7000 ext. 5009  sunthorn.thongthip@Krungsrisecurities.com
WINIA FURQNA Electronic, Automotive, Commerce 662-659-7000 ext. 5016  worrapong.tuntiwutthipong@krungsrisecurities.com
n3nE Bunste Renewable Energy, Food 662-659-7000 ext. 5010  karun.intrachai@krungsrisecurities.com
Sszna aaunAd Healthcare, Tourism 662-659-7000 ext. 5012 teerapol.udomvej@krungsrisecurities.com
fAnk AvinuSsziaudia Transportation, Media 662-659-7000 ext. 5008  kitti.pitakteerabandit@krungsrisecurities.com
019ing Junsaing Mid - Small cap, MAI 662-659-7000 ext. 5005 artit.jansawang@krungsrisecurities.com
ugea Seidl Mid - Small cap, MAI 662-659-7000 ext. 5007  narudon.rusme@krungsrisecurities.com
udd Uszunad, Assistant Analyst Mid - Small cap, MAI
Fax 662-658-5643
Auuzilun1samu
d - ﬁuﬁmwifqﬁmwamaULmummmﬂmaammﬁuﬂiw 10% meluszezian 1 Whanthdmiuiuwmnadn, fiund 5% dmsuiuunele
fo - FuimAnTsdns AN ULIUTIIAINNTAMUIENIIN -10% 81 10% melusseziaan 1 YehdmSuiuauindn, sewing -5% e 5% dmsuiuunele

v oo [ o ' P Y o o v < a ' o W v '
VY - NUNAIANNBATINAADULNUIININNNTITEIUUDEN 10% A eluszeziign 1 ﬂ%?&ﬁu’la’lmuvju"ummaﬂ, LAUNIT 5% aqﬁiﬂﬂumuqﬂiﬂm‘)




	TK_171018_I
	Back_page_Thai black
	Page 1_CG Rating_Thai สำหรับ2017 update black&white
	หน้า 2_Back_page_Thai ล่าสุด_2017 black


