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COMPANY NOTE
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MAI / Property & Construction
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EARNINGS FORECAST

Year to Dec 2557A | 2558A | 2559A | 2560E | 2561E
Net profit (Btm) 42 81 42 46 62
EPS (Bt) 0.32 0.62 0.12 0.09 0.12
EPS Growth(%) n/a 93 -80 -25 36
PER (x) 4.3 2.2 11.4 15.2 11.2
DPS (Bt) 0.52 0.08 0.36 0.04 0.05
Yield (%) 37.5 5.4 26.4 2.6 3.6
BV (Bt) 1.02 1.33 0.65 1.11 1.18
P/BV (x) 0.7 1.0 0.5 0.8 0.9

Source: Company Report and Globlex Securities Estimates
*Stock + cash dividend in 2016

PERTINENT INFORMATION

SET Index 1,707.38

Market Cap. Bt690bn

Total Shares 500m common share, Par Bt0.5
Major Shareholders as of March 10, 2017
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Analyst: Wilasinee Boonmasungsong

02 672-5937

wilasinee@globlex.co.th
Anti-Corruption score : N/A

Corporate Governance Rating : N/A

Quarterly performance (Btm) 3Q60 3Q59 %YoY 2Q60 %QoQ 9M60 9M59 %YoY|

Sales 367.7 2631 40% 2669 38% 9613 7452 29%
Cost of sales 325.7 228.8 42% 2379 37% 8580 6393 34%
Selling & admin exp. 204 132 55% 148 38% 511 410 25%
Interest exp. 2.1 18 18% 15 36% 53 40 34%
Taxes 3.9 2.8 38% 1.9 100% 82 99 -18%

Net profits 15.1  10.7 42% 6.5 133% 294 358 -18%
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The opinions and information presented in this repce those of the Globlex Securities Co. Ltd. d2esh D

form regarding the accuracy, completenessectress or faimess of opinions and informationhis report is offered by Globlex Securities Ced.L Globlex

Securities Co. Ltd. Accepts no liability whatsoetarany loss arising from the use of this reporte contents. This report (.n ‘hole o m pariy not b feproduced of published wihou! the exppermizaon of Globlex Securtie Co. Li.

The disclosure of the survey result of the Thaitate of Directors AssociatiofllOD") regarding corporate governance is made pansto the policy of the Office of the Securitiewl&Exchange Commission. The survey of the 10D &eizon the information of a company listed on ttuelSExchange of Thailand and the
Market for Afterative Investment disclosed to thibfic and able to be accessed by a general pubdizstor. The result, therefore, is from the perpef a third party. Itis not and evaluationagferation and is not base on inside information.

The survey result is as of the date appearingdrQbrporate Governance Report of Thai Listed Conesais a result, the survey result may be chaniedithat date. Globlex Securities Co.Ltd. doesawtfirm nor certify the accuracy of such survesule



