Thailand Company Focus

a (~3
TlaKizna LNNNDA

Bloomberg: LHK TB | Reuters: LHK.BK

DBS Group Research . Equity 10 Sep 2015

HOI-D a IG‘L 1 '-]J o (24 1
Last Traded Price: Bt3.00 (SET: 1,396.29) ﬁqinq’a% UTINUTETARIA LAEN

Price Target : B13.43 (14% upside) (Prev Bt3.96)
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Dividend yield 7.33% 7.00% 5.24% 6.54%
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steel pipes and parts for auto and electronic appliance Avg. Daily Vol.(*000) 305

industries.

In Singapore, this research report or research analyses may only be distributed to Institutional Investors, Expert Investors or
Accredited Investors as defined in the Securities and Futures Act, Chapter 289 of Singapore

wvew dbsvickers com EADBS VICKERS SECURITIES

Refer to important disclosures at the end of this report
sa-CS



EADIBS VICKERS SECURITIES

131 Tanzia WnNnaa INn (NWE)

naAnagstzaafIasduny Inadnsnisldindanis
nangaInguilanadiilu 70.4% lu 2Q58 a1n 71.5% u
1058 dountiafumazdungaaialumAniaganausaae

wwalindlsinsvimedainnaenisasulnasandaaui

a

Nngn1snAfgidNansziuAtadnazdanan LAs LA

49
o

a8t 58 vidasaus 1Q59 sl

mé%yummu?ﬁwammmmxgnﬁi'a'a‘mmmmngnﬁ'ﬁ
’lwzj’qqﬁmsﬂgﬁqlﬂﬁ Fnatalafuduligani.e -5 6,58
anadtili 9.4% a1n 10.5% lulasuianeuntin wazems
Anlegniaania.e.-8.6.58 iy 3.1% dwmdulaseaing
g8l bt 8. -R.8.58 iWuanneueus 31%  (sneus
21% WATANTUIULUE 10%), A3aa NN 17%, Aegia

22%, FAnds 19% Nivdedubu)

wurlunnalsznaunis 2Q58/59 (93mAn.A.-n.2.58) AIA
912EN59A QoQ INNzgLaNAlALIINNI°] Y daunsaen
F2199ARBUINNTENU NN wezUEEn NN nlsy iy

ARINIAEN 100% AuFunisundndpgay (amueg) dou

o

Fagauamusangelutlszinatedlugl Ruum (LHK s

o

TAnAU 50% uazaelulszine 50%)

Company Focus

dszanunisinlsgnsll 58/59 anae 20% tnaninwsau
a o RS = a o a
136N AR9NTl 58/59 (1.81.58-1.A.59) axilinlsgndaenas
anTneutlszans 20% 1 109 druun Ay EPS 0.29
un Melleanseldsanaglunusingsdn uhdnsnnleas
ISP @ ] A Y v A
anasantiaumazidudaaangnAtfesanfuyuive

UszAutlszansgsia AalinngsasassATLENER

AARIANTINDUA 4.1%

Valuation adla anafuaags...uuzinnaau ol 917
1laq1iui 3 L Feuned P/E 1 58/59 winAu 10.5 win tnad
P/BV 0.73 %1 uazil EV/EBITDA e 5.0 111 ANASAIN
NARaLWNUAINRuTTuNg (Dividend Yield) Wwinfy 5.2% 1udl
58/59 wuziirdeiNesuiiung At unnessey 12 wew
F9nEindy 3.43 uan 89du P/E 3eullif 12 1N T9
WeUWiNAY EV/EBITDA Wnusng 5.7 1uay P/BV
WnuneAies 0.9 win el e ld s andnvuneun
Valuation Band 9144 imaziiudinatlsenaunissasldiaa
Tunsiluda Tnadynmiuansetism Ae tannanTnawsi
~ X \ ¥ o aX = o A

NTU LaZN1INe45 19818 A AT AINHNLALNTAN AB NS
1raafTeuATEgRa lnauasiAsEgRalanieauwIund1An

v a k2 a dl U o A
wazn1sfnagaunisuanveduaniasesldininluaiamen

annglilszmeinansing

Page 2 of



BADIBS VICKERS SECURITIES

Company Focus U5E Tauzia Llinnas S5 (HunT)

DBSV recommendations are based an Absolute Total Return* Rating system, defined as follows:

STRONG BUY (>20% total return over the next 3 months, with identifiable share price catalysts within this time frame)
BUY (>15% total return over the next 12 months for small caps, >10% for large caps)

HOLD (0-15% total return over the next 12 months for small caps, 0-10% for large caps)

FULLY VALUED (negative total returni.e. >-10% over the next 12 months)

SELL (negative total return of > -20% over the next 3 months, with identifiable catalysts within this time frame)

Share price appreciation + dividends

DBS Vickers Research is available on the following electronic platforms: DBS Vickers (www.dbsvresearch.com); Thomson
(www.thomson.com/financial); Factset (www.factset.com); Reuters (www.rbr.reuters.com); Capital IQ (www.capitalig.com)
and Bloomberg (DBSR GO). For access, please contact your DBSV salesperson.
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