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Dividend estimates (Bt)

Broker 1H16 DPS 2H16 DPS(E) Y2016 DPS(E)  Yield p.a.*

AsP 0.09 0.23 0.32 9.3% Web site: www.fnsyrus.com
MBKET 0.75 1.00 1.75 7.8%

KGl -- 0.38 0.38 10%

Source: FSS estimates

*based on closing price at 24 Nov 2016

Rating Price End-17 EPS Growth (%) P/E(x) P/BV(x) Dividend yield (%) ROE (%)
(Bt)
24-11-16 Target 16E 17E 16E 17E 16E 17E 16E 17E 16E 17E
ASP BUY 3.44 4.00 31.0 5.0 9.7 9.3 1.5 1.5 9.2 9.7 16.3 16.4
MBKET SELL 22.40 21.50 -1.9 6.1 12.8 13.6 2.7 2.8 7.8 7.1 21.5 20.4
KGI BUY 3.78 4.20 36.5 -1.6 9.55 9.7 1.5 1.5 10.1 10.1 15.3 15.0
Industry Mean 10.7 10.9 1.9 1.9 9.0 8.9 17.7 17.3

Source: FSS estimates
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Securities sector - 4Q16 Earnings Estimates

Company 4Q16E 3Q16 Q-Q 4Q15 Y-Y 2016E 2015 Y-Y

ASP 194.9 231.7 -16% 124.9 56% 743.0 560.0 33%

KGI 135.4 2331 -42% 175.1 -23% 789.0 587.0 34%

MBKET 282.7 286.7 -1% 223.1 27% 1,005.0 | 1,019.0 -1%

Total 613.0 751.5 -18% 523.1 17% 2,537.0 | 2,166.0 17%
Source: FSS
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Net profit estimates (Bt m)

Broker Y2016E Y2017E

Net profit = Growth(%) Net profit = Growth(%)
ASP 560 743 32.7 783 5.3
MBKET 1,019 1,005 -1.4 943 -6.1
KGI 587 789 34.4 777 -1.6
Total 2,167 2,537 17.1 2,503 -1.4

Source: FSS estimates
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Dividend estimates (Bt)

Broker 1H16 DPS 2H16 DPS(E) Y2016 DPS(E) Yield p.a.*
ASP 0.09 0.23 0.32 9.3%
MBKET 0.75 1.00 1.75 7.8%
KGlI -- 0.38 0.38 10%

Source: FSS estimates

*based on closing price at 24 Nov 2016

Valuation
Broker 2017 Target (Bt) Price Method Recommendation
ASP 4.00 2017 PER 11X (Avg of 2007-2015 PE band) BUY
MBKET 21.5 2017 PER 13X (Avg of 2007-2015 PE band) SELL
KGlI 4.20 2017 PER 11X (Avg of 2007-2015 PE band) BUY

Source: FSS Research, Bloomberg
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