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NAYNSNIIAINWIA DN BAAK
Sell in May nMadnaua
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ansnuzifiarlsdaudnigs Usznauny PE Ja9Uu 17.5 i PBV 1.4
\¥i Eamnings Yield Gap 5% Indifnsdadzluadia "lajgmfimﬁﬂuﬁu
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Tudr meemadeuiiinmusaiasouanivl wazfidasdamums
3211a wave 2 LLa:wqﬁniiu;‘J]”uﬂmﬁmmﬂa'ﬂu‘lﬂ
LAan WA, baun BCH, CPF, INTUCH, KCE, OSP

duuuzinlu

i lszasua.deaalane

§9371n Bloomberg consensus ﬂ’l(ﬂﬁ’lvlﬂawm’mﬁuvlmﬁlu 1Q20
+3% Q-Q, 24% Y-Y m3vsuas Y-y liladldnindsanagulwee
Vit SuTIMIA -22% Y-Y imnald -69% Y-y lédwin +2% Y-y
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N3 COVID-19 AdAaY

Earnings Yield Gap azﬁaudqéula\ign
sufiissnnumunsalunsviinlsvasue. Ingiuasusngs
Sngamsind 2010 1afleUsudrdduanniin EBITDA margin aman
17% 1w 15% ludfsiwannaniio COVID-19 sanilagndan 8%
1u 9% ROE aman 15% Lwda 12% ROA lnalAsaidnann 4% 1iu
3% wazifa91is SET Index 1,300 90 Aaiiu PE 1 2020 7l 17.5 wh
LLwo‘ﬁ'q@‘Luqﬁmﬂ fuaslUinid Consensus marlsitu +20%
(e +17%) PE Ususadu 14.4 whuddiunadusuaui 3 lu
piimasasnnldninuazaniaie MNALUALNANLUN U D
WuBAT3guI8any 10 U9 1.21% Earnings Yield Gap ag}i‘ﬁ' 5% Vel
sonan 7% lwdaw f.a. Wioudueadonin 10 Tluadan 4.5%
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Analyst: Jitra Amornthum

Register No:014530
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BCHTB  CG 2019
BCH 3

UNI. V9NN 1w dadilnoa

THAI CAC
Certified

NITUNIITUIAYEY COVID-19 FIMAnNIznNuUaa WMC Bedsale

mnwﬂmmamm‘[mﬂmmvmwmaannma LLG]LS’]ﬂ"IG\’J’]’\)““]jﬂmEI
lﬂ%’mﬂ’li‘].]‘i‘lJL‘WNL\‘lwﬂa\‘lﬁ’l%ﬂ\‘l’l%ﬂi”ﬂ%ﬂ\‘lﬂuﬂ% ilmioodu
aanls 1Q20 azsisTalans Q-Q uaz Y-Y ﬂs:mmm‘sml‘sﬂnmﬂ
2020 9q1iufiAA +19.6% Y-Y 8194 Downside ianRaslinagiy
N1335U1ALaY COVID-19 MazanIuniiiadla agrelsiaiausan
wuﬂsumaa 24% YTD amauﬂmsau’lﬂﬂaumammmwﬂawu
sﬁamamms PE aAufaunas -2SD ﬁmnnmuflﬂ 2989@9
AUBER “Ta”

@1A COVID-19 N3eNU WMC WANTNIINEI Ll DIwib1naIa

TANATIMIUNTIZUIAYDY COVID-19 TREINANTENUGDNANIT
Fiwnuuad BCH ludmuas WMC Ssfisagnmelasna 14% vas
elesw lasdgwsy wmc m’m"l,mmﬂwﬂ'mmammmin 76%
laplawzminzikeannasatniga Toww usu Fafimsms
srinfimfudeanining wilngadan AN, 20 wmmm”
Tayahdadulaluszaudnd udinanadinag SUAUNANTENUTAT
IuLﬂau §.a.-w.y. 20 ama"l;snmummmw gaize ldannsdsu
AN 9L AN ULARE T 7% Fatruaanansznuanyszien
aananuazrn i lsUng 1Q20 asduemainazdifnmsidulans -
Q ez Y-Y

o ' ~ i & v
A IzIN1IULAD198 Downside Lanoe

NmmimLﬂwmsmuimaaﬂﬂﬂ”ﬂ 2020 lunsou 10-15% Y-Y 9
ﬂswmmmiﬂﬁmumaamm@ +12.2%  Y-Y nmwoaﬂuﬂsaw
ywlyle I@mﬁ'ﬂfﬂwuumimﬂs\ﬂmwmmnmmsﬂiumeomm
ﬂ5~ﬂuaaﬂuLLawmmuwﬂivﬂumu mMadulavaslsananuIanEy
Y3 i’]llﬂ’]LLﬂd‘YlLL“]JdLLﬂS\‘iLLa”&IIEm’]ﬁﬂdﬁ](ﬂﬂ&l‘ﬂuﬂu agalsAany
Jasuifnsfidasfamutonaniznuzas  COVID-19 1193110
pwnissla lddsznanmamladndd 2020 vesnluagiiud
1,376 AL. +19.6% Y-Y 81324 Downside Lantiae

> . 1 o ° Ely
i’]ﬂ"lﬁ%@lﬂﬂiﬂﬂ%%ﬂﬁﬂlﬂﬂ’]ﬂ AIALLWEW “BD”

i’mmu BCH 1U5Ua289 24% YTD amauﬂswmuaumm"lﬂmnm
fls 2Qie AnasnssdinulseiugsnuinsSudiulsaldine
aovl,ﬂmmmﬂi:mﬂ TwiaNanszNuaIn COVID-19 luTagtin Ml
ﬂfﬂfﬂuuu Upside Haniaigunusainans FUVBILTIN 20.30 v
(DCF WACC 7.36% Terminal Growth 3%) mmmmmwuﬁ%uuma
P8NT=ALU 2020PER LWE9 23.7 memwmmamauma 2SD 3
Liwanmnmuvlﬂ BACRITK LR SIIER B A

ANALALS Aa dninamssiudiauseduldiosndiiene mivzas
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Usainanmzaas

Analyst: Veeravat Virochpoka
Register No:047077

Close 29 April 2020 : 13.70
End 2020 Target : 20.30

+489%

Consolidated earnings

BT (mn) 2018 2019 2020E 2021E
Normalized earnings 1,089 1,151 1,376 1,412
Net profit 1,089 1,133 1,376 1,412
Normalized EPS (Bt) 0.44 0.46 0.55 0.57
EPS (Bt) 0.44 0.45 0.55 0.57
% growth 18.8 4.0 21.5 2.6
Dividend (Bt) 0.23 0.23 0.29 0.29
BV/share (Bt) 2.6 2.8 3.2 3.6
EV/EBITDA (x) 17.1 16.4 14.0 13.4
Normalized PER (x) 30.0 28.4 23.7 23.1
PER (x) 30.0 28.8 23.7 23.1
PBV (x) 5.1 4.7 4.1 3.7
Dividend yield (%) 1.8 1.8 2.2 2.2
ROE (%) 17.0 16.5 171 15.8
YE No. of shares (million) 2,493.7 2,493.7 2,493.7 2,493.7
Par (Bt) 1.0 1.0 1.0 1.0
Source: Company data, FSS estimates
Share data
Close (29/04/2020) 13.70
SET Index 1,282.68
Foreign limit/actual (%) 49.00/11.60
Paid up shares (million) 2,493.75
Free float (%) 44.05
Market cap (Bt mn) 34,164.35
Avg. daily T/0O (Bt mn) (2020 YTD) 159.75
hi, lo, avg (Bt) (2020 YTD) 17.20, 10.00, 14.11
Source: Setsmart
SET Index Price (Bt)
2,050.00 30.00
1,900.00 27.00
1,750.00 24.00
1,600.00 21.00
1,450.00 18.00
15.00
1,300.00 12.00
1,150.00 9.00
1,000.00 SET 1 6.00
850.00 s 3.00
0888988889855 55033838323333RR

Page 5 of 19



+INANSIA

ALWAYS A STEP AHEAD

BCH FINANCIAL DATA

(Bt mn) 2017 2018 2019  2020E 2021E (Bt mn) 2017 2018 2019 2020E 2021E
Revenue 7,255 8,073 8,880 9,966 11,149 Het profit N7 1,089 1,133 1,376 1,412
Cost of sales 4,877 5,394 6,052 6,678 7,609 Deprec. & amortization 538 576 665 720 786
Gross profit 2,378 2,679 2,828 3,289 3,540 Change in working capital 93 -249 -157 -104 -129
SGERA 960 1,132 1,232 1,345 1,561 Other adjustments 0 0 0 0 0
Operating profit 1,418 1,547 1,597 1,943 1,979 Cash flow from operations 1,548 1,417 1,641 1,992 2,069
Other income 108 12 116 125 125 Capital expenditure -1,216 -1,355 -1,751 -1,700 -1,000
EBIT 1,526 1,659 1,713 2,068 2,104 Others -1,417 1,497 32 0 0
EEITDA 2,064 2,235 2,378 2,788 2,890 Cash flow from investing -2,634 141 -1,719 -1,700 -1,000
Interest charge 136 126 131 152 138 Free cash flow -1,086 1,558 -79 292 1,069
Tax on income n 285 286 345 354 Het borrowings 1,400 -795 778 202 -298
Earnings after tax 1,119 1,248 1,296 1,571 1,612 Equity capital raised 0 0 0 0 0
Minority interest 02 159 163 195 200 Dividends paid -467 -575 -550 -574 Erali
Hormalized earnings 917 1,089 1,151 1,376 1,412 Others 125 -28 -3 270 200
Extraordinary items 1] 0 -18 0 0 Cash flow from financing 1,059 -1,398 225 -101 -813
Het profit 917 1,089 1,133 1,376 1,412 Het change in cash -7 160 147 191 256

Balance Sheet (Consolidated Important Ratios (Consolidated

(Bt mn) 2017
Cash 486
Current investment 1,054
Accounts receivable 1,580
Inventory 204
Other current asset 40
Total current assets 3,364
Investment 0
PPE 8,718
Other assets 593

Total Assets 12,674
Short-term loans 150
Account payable 556
Current maturities 1,000
Other current liabilities 571
Total current liabilities 2,276
Long-term debt 1,847
Other LT liabilities 2,639
Total noncu 4,486
Total liabilities 6,762
Registered capital 2,494
Paid-up capital 2,494
Share Premium 645
Legal reserve 249
Retained earnings 1,837
Others -3
Minority Interest vl
Shareholders' equity 5,912

Source. Company data, F§5 research

2018
646
1,511
100
238
54
2,549
]
9,497
582
12,627
344
698
2
696
1,740
1,848
2,642
4,489
6,230
2,494
2,494
645
249
2,352
-38
696
6,398

2019
792
1,817
86
231
40
2,967
0
10,584
565
14,116
419
715
299
752
2,186
1,062
3,890
4,952
7,137
2,494
2,494
645
249
2,935
-75
730
6,978

2020E
983
2,039
86

255
40
3,404
0
11,564
565
15,533
419
766
299
B44
2,328
1,563
3,591
5,154
7,482
2,494
2,494
645
249
3,738
0

925
8,051

2021E
1,239
2,281
86

29

40
3,937
o
1,778
565
16,280
419
842
299
916
2,477
1,564
3,292
4,856
7,333
2,494
2,494
645
249
4,434
1]
1,125
8,947

Growth
Revenue

EBITDA

Het profit
Hormalized earnings
Profitability (s
Gross profit margin
EBITDA margin
EBIT margin
Hormalized profit margin
Het profit margin
Hormalized ROA
Hormalize ROE
Hormalized ROCE
Risk oo

DE

Het DE

Het debtEBITDA
Per share data Bty
Reported EPS
Hormalized EPS
EEITDA

Book value
Dividend

Par

Valuations oo

PE

Horm PE

PBV

EV.EBITDA
Dividend yield ee
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2017

1.4
13.5
21.8
21.8

32.8
28.0
20.7
12.5
12.5

7.2
15.5
14.7

1.1
1.1
3.0

0.37
0.37
0.83
2.37
0.20

1.0

35.6
35.6
5.5
18.9
1.5

2018

11.3

8.3
18.8
18.8

33.2
27.3
20.3
13.3
13.3

8.6
17.0
15.2

1.0
0.9
2.3

0.44
0.44
0.90
2.57
0.23

1.0

30.0
30.0
5.1
17.1
1.8

2019

10.0
6.4
4.0
5.7

31.8
26.4
15.0
12.8
12.6

8.2
16.5
14.4

1.0
0.9
2.7

0.45
0.46
0.95
2.80
0.23

1.0

28.8
28.4
4.7
16.4
1.8

2020E

12.2
17.3
21.5
19.6

33.0
27.6
20.5
13.6
13.6

8.9
17.1
15.7

0.9
0.8
2.3

0.55
0.55
1.12
3.23
0.29

1.0

23.7
23.7
4.1
14.0
2.2

2021E

1.9
3.7
2.6
2.6

3.8
25.6
18.7
12.5
12.5

8.7
15.8
15.2

0.8
0.7
2.1

0.57
0.57
1.16
3.59
0.29

1.0

23.1
23.1
37
13.4
2.2
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CPFTB  CG2019 THAICAC
C P F 5 Certified
a > I3
UNI. Lﬂsm‘[ﬂﬂﬂmmaﬂﬁﬂi
uwaldarils 1020 anla e adulaie Q-Q Y-Y wsesa)
iedafufuduing  Tamawznamydoawa  Tuwamei

WANIZNY COYID-19 §asna ualn 2020 13 wesiiezlasy
HANTENUANNAK INT1zBa2Ussin@dianasnis lock down ua
anegnraglaanamainefidmssaalag  gendnawnuns
LA HINDANADT LLawi"lﬂ’lﬁNL’JEIG]%']NENTJSTJ‘U%GIQ imméfwnu
mmsammaﬂmwﬂnmw uazlaadasdanuinsanedn 1w
miemﬂom;ﬂﬂmimﬂ[@nﬂummﬂu WARRAIURINHUAZAR
alssreiasnsaninanss tasawsseasilseananisniilsil
2020 eada Iaailsgnsena +3.7% Y-y dwmdilsdndana
+16.4% Y-Y uazass1Amanef 36 UM (PE 17 1) @
AunIin Ga

° @ a < & o ¢
ﬂ’lﬂﬂ'llﬁ 1Q20 El\‘lﬁﬂslﬁ MNDIRFIFUDITIANBDEARN

JoBzd WANTENY COVID-19 9310 udazfidywidu Logistics 114
lud9ussing  wanITnuTI9RH muaﬂﬂﬂuvlmwnﬂmmma NN
T3susn udsasIudauintans 1 2% - 3% maﬁw"l,msnammsiu
Tne 1wumvmﬂmﬂau Modern Trade @siidasimunnnindulales
AN mew‘l@muaoawuﬂnﬂnﬂ@uaumm’ms aarilignd 1Q20
o a@’laam 4,410 UL (+10% Q-Q, +3.1% Y-Y) 'l
M sfilasfionaiies umﬂﬂumnmﬂﬂasJuLLiJaaﬂmwuﬁm wae
mwm"lsmmmmwmwuuanuas mavlimlsUnd 1020 ag
4,211 8RN (+1.1% Q-Q, +28.6% Y-y) andlumlsdndgegalu
JoU 14 @R ﬂwwuummﬂﬂmLuaamﬂﬂsufw,ﬂwgn lag
ﬂmw"lmmas 1Q20 asm 72.33 LM/NN. (+20% Q-Q, -1.4% Y-Y),
Uae mnmmmaaﬂ 1QTD (16a% w.9. - N.W.) atfl 77,651 diaa/nn.
(+18.7% Q-Q, +67% Y-Y) aangldrululasunaiies gadvlald
mmfhmn 7% Y-Y lummmmuﬂummsammaaummmmﬂww
LATNNNAILARDY fﬁwuu’l%amwnﬂwmummammlﬂaLﬂmvl,m
magau wazlsudwandnaniis 1.6% smuaileusEniiwana
WIUNI Q-Q uar Y-Y udsuuddinlsann CPALL 2:aead ud
gazgldaiumssin  Hylife (ﬁiﬂﬁ]%&lﬁdﬂﬂﬂhLLﬂ%ﬁ@ﬁ) wdalasane
aaduutailinn Hylfe agfisn 250 sundalasang &
HANI=NUTS TFRS 9 UAT 16 9=U3uIAnAsNe 1Q20 Liadsuana
nNIENUINNG

u3ngsaaihaelalii uAlsuansuaIMmIazAaA1lZT1
ummmgvlﬂwmﬂmimﬂmaasm"lmaaﬂuflmn 5% - 8% Y-Y
mnswmmaam“nmaulm‘"@um wadmssuaasuasnululiiag
50% 970 2 PiwdBLN 1% 1 wiuduun lasdnnsiaeulasansi
g9 haits9suaanlu lummmm@mmhﬁmﬂa’amwmlumﬂ%mm
TInFaFIANNIH COVID-19 317 200 FULIN vaftusEn et sy
aadnldionsluasdnsagadududaiios iasnmanusansnh
flsuazannasadlid lwsmefias Tesco N300y 309NTALLIA
audy Tageadaszudasalusn 6-9 1Goudrondn IuagnIauns
Wa1saned OTCC (ﬂsmmwumamsm) Hunan 1518sa9lszan
maflstndd 2020 THauidudl 17,131 §u0n (+16.4% Y-Y) dam
ﬁﬂiqﬂ%mﬂ"l,i’ﬁ 19,131 AUUIN (+3.7% Y-Y) uazasnaitnanan
36 UM (89 PE LW 17 11i1)

Analyst : Sureeporn Teewasuwet
Register No.: 040694

Close 29 April 2020 : 27.25
End 2020 Target: 36.00

+32%

Consolidated earnings

BT (mn) 2018 2019 2020E 2021E
Normalized earnings 7,785 14,713 17,131 19,719
Net profit 15,531 18,456 19,131 19,719
Normalized EPS (Bt) 0.83 1.64 1.92 2.29
EPS (Bt) 1.72 2.07 2.15 2.29
% growth -9.9 20.5 3.8 6.4
Dividend (Bt) 0.65 0.70 0.80 0.85
BV/share (Bt) 19.22 19.54 22.04 23.71
EV/EBITDA (x) 18.3 15.0 13.4 12.8
Normalized PER (x) 32.8 16.6 14.2 11.9
PER (x) 15.8 13.1 12.7 11.9
PBV (x) 1.4 1.4 1.2 1.1
Dividend yield (%) 2.4 2.6 2.9 3.1
ROE (%) 4.7 11.0 9.0 9.7
YE No. of shares (million) 8,611 8,611 8,611 8,611
Par (Bt) 1.0 1.0 1.0 1.0
Source: Company data, FSS estimates
Share data
Close (29/04/2020) 27.25
SET Index 1,282.68
Foreign limit/actual (%) 40.00/29.38
Paid up shares (million) 8,611.24
Free float (%) 45.81
Market cap (Bt mn) 234,656.35
Avg. daily T/0 (Bt mn) (2020 YTD) 1,200.63
hi, lo, avg (Bt) (2020 YTD) 31.00, 18.70, 26.54
Source: Setsmart
SET Index Price (Bt)
2,050.00 42.00
1,900.00 38.00
1,750.00 34.00
1,600.00 30.00
1,450.00 26.00
1,300.00 22.00
1,150.00 18.00
1,000.00 SET 14.00
CPF
89000 989895888555 55338383823332338R 10:00
585785585355%858352533588%3828¢8¢2
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ALWAYS A STEP AHEAD

CPF FINANCIAL DATA

(Bt mny) 2017 2018 2019 2020E 2021E (Bt mn) 2017 2018 2019 2020E 2021E
Revenue 501,507 541,937 532,573 575,179  £03,938 Het profit 15,258 15,531 18,456 19,131 19,719
Cost of sales 441,422 476,228 456,269 491,778 516,367 Deprec. & amortization 15,882 16,673 16,579 17,579 18,829
Gross profit 40,086 65,709 76,304 83,401 87,571 Change in working capital -5,819  -15,377 6,985  -3,707  -1,399
SGEA 51,788 52,049 54,819 57,518 60,394 Other adjustments -19,772  -23,065 16,925  -T,575 6,266
Operating profit 8,298 13,660 21,485 25,883 P Cash flow from operations 5,550 -6,238 25,095 25,428 30,584
Other income 2,324 3,223 3,173 3,451 3,624 Capital expenditure 29,859  -35,258  -27,568  -10,766  -23,506
EBIT 10,622 16,884 24,658 29,334 30,801 Others 8,240 6,163 -5,897 2,471 -1,150
EBITDA 26,504 33,557 41,238 46,914 49,630 Cash flow from investing 21,619 -29,004  -33,465  -B,295  -24,6%6
Interest charge 11,743 11,703 13,785 13,956 12,617 Free cash flow -16,069 -35,332  -8,370 17,133 6,228
Tax on income 251 6,212 5,446 5,217 5,911 Het borrowings -7,950  -10,009 453 332 -684
Earnings after tax -1,372 -1,031 5,428 10,160 12,273 Equity capital raised 12,464 0 0 0 0
Minority interest -2,639 5,893 5,642 3,739 -3,926 Dividends paid -7,B18  -5,568  -6,955  -6,855  -7,296
Hormalized earnings 5,897 7,785 14,713 17,131 19,719 Others 19,986 52,861 5,845 1,798 4,493
Extraordinary items 9,362 7,746 3,743 2,000 a Cash flow from financing -23,271 37,283 -657 -4,725 -3,488
Het profit 15,259 15,531 18,45 19,131 19,719 Met change in cash -39,340 1,951 -9,027 12,408 2,740
(Bt mny) 2017 2018 2019  2020E 2021E 2017 2018 2019 2020E 2021E
Cash 72,972 3,478 32,094 30,512 31,428 Growth {%)
Accounts receivable 36,134 40,749 33,118 38,608 40,538 Revenue B.0 8.1 1.7 B.0 5.0
Inventory 55,118 59,632 60,987 61,978 65,076 EBITDA -38.1 6.6 22.9 13.8 5.8
Other current assets 50,224 53,684 52,448 56,178 58,221 Het profit 3.8 1.8 18.8 3.7 31
Total current assets 164,447 185,543 178,646 187,275 195,263 Hormalized earnings -60.0 32.0 89.0 16.4 15.1
Investments 98,664 111,527 130,682 140,286 150,553 Profitability (%)
Plant, property & equipment 190,789 197,052 199,078 201,702 207,872 Gross profit margin 12.0 12.1 14.3 14.5 14.5
Other assets 139,596 133,970 125,645 139,014 140,165 EBITDA margin 5.3 6.2 7.7 8.2 8.2
Total assets 593,497 628,091 634,061 668,277 693,853 EBIT margin 2.1 31 4.6 5.1 5.1
Short-term loans 104,023 94,217 94,680 95,012 94,328 Hormalized profit margin 1.2 1.4 2.8 3.0 33
Accounts payable 34,837 35,459 32,184 36,378 38,197 Het profit margin 3.0 2.9 1.5 1.3 3.3
Current maturities 25,251 27,128 42,727 40,000 40,000 Hormalized ROA 2.6 1.2 2.9 2.6 1.8
Other current liabilities 26,507 25,408 28,120 30,485 32,009 Hormalize ROE 2.1 4.7 11.0 9.0 9.7
Total current liabilities 190,618 182,212 197,711 201,875 204,534 Hormalized ROCE 2.6 3.8 5.7 6.3 6.3
Long-term debt 159,018 208,948 196,495 199,560 202,931 Risk (x)
Other non-current liab. 17,218 18,272 20,972 22,432 23,554 D/E 2.2 2.5 2.5 2.2 2.1
Total non-current liab. 176,237 227,220 217,467 221,992 226,485 Het D/E 2.0 2.3 2.3 2.1 1.9
Total liabilities 366,855 409,433 415,178 423 867 431,018 Het debt/EBITDA 13.0 11.3 9.3 B.4 8.1
Registered capital 9,292 9,292 9,292 9,292 9,292 Per share data (Bt)
Paid up capital 8,611 8,611 8,611 8,611 8,611 Reported EPS 1.91 1.72 2.07 2.15 2.29
Share premium 57,299 57,299 57,299 57,299 57,299 Hormalized EPS 0.59 0.83 1.64 1.92 2.29
Legal reserve 929 929 929 929 929 EBITDA 3.08 3.90 4.79 5.45 5.76
Retained earnings 86,176 83,695 86,436 107,945 122,369 Book value 19.51 19.22 19.54 22.04 231N
Minority Interests 58,627 53,125 50,597 54,626 58,627 Dividend 0.75 0.65 0.70 0.80 0.85
Shareholders' equity 211,642 203,659 203,872 229,411 247,835 Par 1.0 1.0 1.0 1.0 1.0
Valuations (x)
P/E 14.3 15.8 13.1 12.7 1.9
Horm P/E 46.2 32.8 16.6 14.2 1.9
P/BY 1.4 1.4 1.4 1.2 1.1
Source: Company data, F55 research EV/EBITDA 21.8 18.3 15.0 13.4 12.8
Dividend yield (%) 2.8 2.4 2.6 2.9 31
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INTUCH TB  CG 2019

INTUCH 5

UND. DNy laanad

THAI CAC
Certified

111 lsUnG 1Q20 2as INTUCH +10.8% Q-Q, -2.1% Y-Y
Wl iwnanis@aany ADVANC lnggshediafelasumanseny
910 COVID-19 1n9dne Wil THCOM AANEIVIANWIINATE
ammwmmmm 1dsuandszanmnisnalsuas INTUCH aadln
%06 -6.5% Y-Y anal ADVANC fidsuasludrsnauninuazysu
AATIAANIZENRIKAD 69 LN B89 l5iaNa INTUCH gefiana
mau‘la‘lmwﬁinw Defensive uazl# Dividend Yield fif 4.9%
mmmswmwuﬂaauu Discount 910 NAV 283 ADVANC ifiau
30% Soannianlal 1913easd i “Ha”

A1y 120 W Q-Q uABzaa Y-Y

meinlsUnd 1Q20 vas INTUCH #i 2,847 au. +10.8% Q-Q,
2.1% Y- dwllufienodoaiu ADVANC Tapszosdusinuds
#nl591n ADVANC wizifinds Q-Q mnmu‘ﬁ'@‘%ﬂu 4Q19 LATZRAN
Y-Y 9NWANIENUTYEI COVID-19 Uaz mmmmumuu‘sﬂummm@
mmmﬁsmmamﬂwaa THCOM mmwmm@wumal,uaouummaw
nnazanatanMIRasse Aol 4Q1o udaAsMNTINEISauLe
iﬂﬂmﬂIuIﬂULLQ~WL‘|@]ﬂii§JN‘]JiIﬂﬂYlLﬂaqulﬂ Yldanudaamsls
waamytywmmamwamaamwuﬂuwu,aumﬂmﬂ,mw”uﬁwuﬁmﬁga

a1anlsUn@all 2020 wzaaf —6.5% Y-Y

seozaufianeinls 220 m@“ﬁwaam"‘mx's Q-Q uaz Y-Y N1
NANIENU28d COVID-19 wmmmummummwana mmmmamw
IPSTAR 284 THCOM g uanmmnauaﬂamm swdslnoan 5 1
wyaliuImudulasing i Susadszanmmaritlsnas INTUCH a4
317 20% LWAD 11,009 L. -6.5% Y-Y (A0 THCOM 2:830nAANU
600 AU. Uzl ADVANC enazzaas -5.1% Y-Y)seraum'lszas
ADVANC #idsuasriountluuniinmziiufl 24 4.0, 19

#i315lu Defensive waz Dividend Play ﬁﬂ’la%%
INUSUARTIANANNLENTEY INTUCH 910 78.50 LMMARE 69 LN
(Discount Rate 20% 310 NAV 183 ADVANC Lae THCOM) i’]ﬂ’]‘lﬁu
Ta9uudsdl Upside (landiouaz mau’Lﬂmwmnw Defensive "lmu
WAN3TNUIIN COVID-19 d1ria 39udsl Dividend Yield SEaunia
4.9% g ADVANC A 3.5% mmmﬁmﬂaauwum INTUCH
Discount 910 NAV 483 ADVANC Lfiay 30% Fannidwlifouy
ALBAEAT1 20-25% 151505 0RafUNzTin Do’

ﬂ’J’?JJLﬁHO fla mmm’yuwmﬁmaummuﬂmnwu LPI?HWWY‘VIEIY)

mammn@@umimuZ@maﬁ')y’lﬂuawmimm‘li

Analyst: Veeravat Virochpoka
Register No.047077

Close 29 April 2020: 53.25
End 2020 Target: 69.00

+30%

Consolidated earnings

BT (mn) 2018 2019 2020E 2021E
Normalized earnings 11,764 11,772 11,009 10,806
Net profit 11,491 11,083 11,009 10,806
Normalized EPS (Bt) 3.67 3.67 3.43 3.37
EPS (Bt) 3.58 3.46 3.43 3.37
% growth 7.7 -3.5 -0.7 -1.8
Dividend (Bt) 2.71 2.65 2.63 2.58
BV/share (Bt) 9.6 10.8 11.6 12.4
EV/EBITDA (x) 13.1 14.4 12.2 13.4
Normalized PER (x) 14.5 14.5 15.5 15.8
PER (x) 14.9 15.4 15.5 15.8
PBV (x) 5.5 4.9 4.6 4.3
Dividend yield (%) 5.1 5.0 4.9 4.9
ROE (%) 39.4 36.1 30.7 28.2
YE No. of shares (million) 3,206.4  3,206.4 3,206.4  3,206.4
Par (Bt) 5.0 5.0 5.0 5.0
Source: Company data, FSS estimates
Share data
Close (29/04/2020) 53.25
SET Index 1,282.68
Foreign limit/actual (%) 47.20/37.41
Paid up shares (million) 3,206.42
Free float (%) 78.99
Market cap (Bt mn) 170,741.88
Avg. daily T/0 (Bt mn) (2020 YTD) 931.07

hi, lo, avg (Bt) (2020 YTD) 61.00, 38.50, 51.92

Source: Setsmart

SET Index Price (Bt)
2,050.00 120.00
1,900.00 108.00
1,750.00 96.00
1,600.00 84.00
1,450.00 72.00
1,300.00 60.00
1,150.00 48.00
1,000.00 SET 36.00

! ! INTUCH !
850.00 24.00
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ALWAYS A STEP AHEAD

INTUCH FINANCIAL DATA

@&t mm 2007 2018 2019 2020E 2021E Bt mn 2017 2018 2019 2020E 2021E
Revenue 9,627 6,371 4,878 4,136 3,748 Het profit 10,673 11,49 11,083 11,009 10,806
Cost of sales 6,167 3,562 3,171 3,875 3,527 Deprec. & amortization 3,105 2,020 1,854 3,149 2,038
Gross profit 1,460 2,809 1,706 262 M Change in working capital  -1,734 132 71 1 111
SGERA 2,749 1,917 1,435 1,312 1,292 Other adjustments 0 0 0 0 0
Operating profit 71 892 272 -1L,0500 1,071 Cash flow from operations 12,044 13,643 13,008 14,160 12,955
Other income 635 1,921 M 295 337 Capital expenditure 3,550 1,042 2,795 600 500
EBIT 9,333 11,736 10,416 11,220 10,989 Others -2,543 -2,621 4,076 -3,602 -3,526
EBITDA 12,438 13,756 12,270 14,369 13,028 Cash flow from investing 1,007 -1,579 -1,281 4,202 4,026
Interest charge 199 340 m 184 163 Free cash flow 13,0, 12,064 11,727 9,958 8,929
Tax on income 376 -255 349 327 321 Het borrowings 2,833 37T 2,798 479 422
Earnings after tax 9,310 11,65 9,766 10,709 10,506 Equity capital raised 0 1] 0 0 0
Minority interest -1,363 161 1,317 -300 -300 Dividends paid 9,170 9,010 -§,080 8,389 8,362
Mormalized earnings 11,720 11,764 11,772 11,009 10,806 Others -1,851 -1,866 -495 -52 78
Extraordinary items -1,047 274 689 1] 0 Cash flow from financing  -13,855  -11,252  -11,373 8,919 8,706
Het profit 10,673 11,47 11,083 11,009 10,806 Het change in cash B04 BN 354 1,039 223
Bt mm 2017 2018 2019  2020E 2021E 2017 2018 2019  2020E 2021E
Cash 2,261 3,072 3,426 4,464 4,687 Growth ea
Current investment 6,157 7,141 5,652 5,652 5,652 Revenue A73 -338 -234 152 94
Accounts receivable 1,806 2,025 2,067 2,040 1,849 EBITDA 419 106 -108 171 93
Inventory 125 122 124 111 101 Het profit -349 7 -35 07 18
Other current asset 335 540 631 631 631 Hormalized earnings 81 04 01 65 -1.8
Total current assets 10,684 12,90 11,899 12,898 12,919 Profitability gs)
Investment 0 o 0 1] 0 Gross profit margin 359 441 350 63 59
PPE 11,930 7,883 4,724 2,175 636 EBITDA margin 552 675 705 876 824
Other assets 26,458 29,172 32,897 36,499 40,026 EBIT margin 414 576 599 684 695
Total Assets 49,072 49,956 49,520 51,572 53,581 Hormalized profit margin 520 577 67 6 671 684
Short-term loans 0 i) 0 0 0 Met profit margin 473 564 637 671 684
Account payable 1,294 1,167 1,060 1,007 917 Hormalized ROA 216 2318 237 218 206
Current maturities 422 2,652 392 422 422 Mormalize ROE 418 394 361 07 282
Other current liabilities 4,219 3,186 3,072 3,072 3,072 Hormalized ROCE 216 273 231 238 223
Total current liabilities 5,935 7,005 4,524 4,501 4,411 Risk oo
Long-term debt 6,913 4,306 3,768 3,259 2,837 DE 04 0.3 02 02 02
Other LT liabilities 786 757 793 793 793 Het DE 03 02 01 01 01
Total non-cu 7,699 5,063 4,561 4,053 3,631 Met debtEBITDA 09 07 05 03 03
Total liabilities 13,633 12,068 9,086 8,554 8,042 Per share data (Bt
Registered capital 5,000 5,000 5,000 5,000 5,000 Reported EPS 333 358 346 343 337
Paid-up capital 3,206 3,206 3,206 3,206 3,206 Mormalized EPS 366 67 367 343 337
Share Premium 10,348 10,348 10,348 10,348 10,348 EBITDA 388 439 383 448 406
Legal reserve 500 500 500 500 500 Book value 20 96 108 1146 124
Retained earnings 10,575 13,069 16,795 19,363 21,885 Dividend 252 271 265 263 158
Others 4,286 3,645 3,676 1,676 3,676 Par 50 50 50 50 50
Minority Interest B,411 7,173 5,924 5,924 5,924 Valuations po
Shareholders' equity 37,327 37,941 40,449 43,018 45,539 PE 16.0 14.9 15.4 15.5 15.8
Horm PE 14.6 14.5 14.5 15.5 15.8
PBv 5.9 5.5 4.9 4.6 4.3
Source: Company data, F55 research EV.EBITDA 14.6 13.1 14.4 12.2 13.4
Dividend yield =« 4.7 5.1 5.0 4.9 4.9
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ALWAYS A STEP AHEAD

KCE TB CG 2019  THAI CAC Close 29 April 2020: 15.70
KC E 5 Certifide ° +14.6%
End 2020 Target: 18.00

A A a [
UND. LATD Dlaalnshad

srazdw wwalnanls 1020 wezdiaala araland Q-Q, Y-Y ua

o o o vao Consolidated earnings
ﬂﬂl‘].] 2Q20 ﬂ’l@lﬂ’lliﬁxﬂﬂ?ﬂﬂi’l‘) L‘Wi’l::lﬂiijﬂaﬂiz‘l’l‘u%’m

BT (mn) 2018 2019 2020E 2021E
COVID-19 ‘n'ﬂ,wanm‘lmf[sﬂmaaﬂﬂfsamﬂmﬂau \W.8. @1 Normalized earnings 1,763 885 1,211 1,972
n?ﬂuma‘swvlﬂwaw‘m‘n meamﬂmyﬂ‘rmﬂ‘l%ﬂfimwu Net profit 2,015 934 1,211 1,972
NIATNITHOWARIENTS Lockdown mtmmumau N.A. LU%GMM Normalized EPS (Bt) 1.50 0.75 1.03 1.68
i linaalssenn TﬂEILﬂW’]“‘TSN"I%Naﬂinﬂ%o’ﬂ%ﬂtﬁﬂﬁ&lﬂaﬂ&l’] EPS (BY) 1.72 0.80 1.03 1.68
FIARNTHAABNATS u,umawa‘luauminﬂ%mmawlunaum % growth 208 3.6 29-6 62.8
Divideno (Bt) 1.10 0.80 0.80 1.00
e lavind LLGIL‘Ii’e'l‘)’lﬂ’liﬂﬂiﬂﬂlﬂ%ﬂﬂam‘ﬁ%ﬁ’a%@l%%’l W BV/share (Bt) 10.19 9.99 10.24 10.92
Iﬂﬂswfﬂﬁumﬂnu,snmnminaummmumswamanma S’JNL‘N EV/EBITDA (x) 7.95 11.36 9.06 6.64
SEAU Inventory waaanmaﬂ%imu‘nmmn AN L‘Vi%ﬂ’la\ﬁja Normalized PER (x) 10.4 20.8 15.2 9.3
saaauln  2H20 mwuumiﬂ%mmaanﬂsnanmwum'ﬂu PER (x) 9.1 19.7 15.2 9.3
3020 (fiudwly Widssuaailsundd 2020 a0 20% it PBV.() 15 1.6 15 1.4
AxVonuNaausad CoVID-19 uadadumlsiaula 37% Y-y e Dividend yield (%) 7.0 > > 6.4
ROE (%) 14.8 7.6 10.1 15.4
muﬂmmn‘luﬂnau wazdsuaasandinansdn 18 UM 9N g o, of shares (million) 1173 1173 1173 1173
LAK 25 LN (El\‘l PE A& 18 m’]) gl94 Upside 14.6% LL%”M’]EIFE»J Par (Bt) 0.5 0.5 0.5 0.5
LLH’JT%Nﬂ’]l‘S 1Q20 g3 LL(‘im"lv[,‘i 2Q20 maazﬂmmmqq Source: Company data, FSS estimates

wlsiurils 1Q20 ez ma@ﬂaammm 300 FULIN (+19% Q-Q,
+12% Y-Y) W2 cEolalldUHaNIINIANN COVID-1o usfaziSusimy Share data
551NaV89 COVID-19 Tutlszinedu Ssonaduavde Supply Chain ug  Close (29/04/2020)
A . Aa . aw a o o rL Laa A < & o SET Index
Wwadmansznuiiidayigngsinda weNSUAMFITaithan

Foreign limit/
Aalilasaind 4Q19 ﬂaﬂsﬂuamﬁmi‘lmﬂ'lmmmamLwoawu wazgy  Foreign limit/actual (%)

Paid up shares (million)
"L@Nau'mmnmmuwmaaummamﬂunu 4Q19 uduwalainls Free float (%)

0

2Q20 mﬁ]a:@g(ﬂmmn wneznanslssnuniasnoudlugladosda  varket cap (8t mn)
1599MWT120NA TN Lockdown lunanailszine aansenudansld  Ave. daily T/0 (Bt mn) (2020 YTD)

Twdan 1.8, daudnannn hi, lo, avg (Bt) (2020 YTD)
‘vimﬂfidmu‘l%q‘[ﬁﬂﬁuné’nmu?\m AnAdItanauN1 e 3Q20  Source: Setsmart

a'wam%uLﬁu"zjnmstiauﬂsummms Lockdown @duei@uLAa® W.A.

ugly I@]ﬂLQW’]“’IuﬂaNﬂi“mﬂUIi‘ﬂ Mmlrnanolssnuiadon SET Index Price (Bt)
e . 2,050.00 160.00
NAUUEIARMTHEAENATI memmaluauminmm 81932 mvl,:u 500,00 14400
nauanfudsalaldriud LL@]L%amms'ﬂmwnLﬂuwwa@mumu@mm L 750,00 128.00
u']ﬁ]wvl,ﬂﬂsjﬂ“ﬁ%ﬂ’](ﬂuLLiﬂ‘ﬂ’mﬂ’ﬁﬂa‘UN’W(ﬂ’]L%%ﬂ’]‘iNa@IaﬂﬂiO W 60000 .
i,,@m Inventory mamﬂmam’tmmwmmn AMOVAURNTITOITIN  1.450.00 80.00
mumumﬂmﬂ 2Q20 maamommum 3Q20 aauwwilitudnlier  1,300.00 64.00
. 48.00
nauanfuddneisln 3020 Geunddu High Season way§3Na  1,150.00 3200
ae9l5AeNN  INKANTINUVEY COVID-19 13133Usuaai lsUn@l  1.000.00 o 16.00
2020 89 27% U 1,211 UM (+36.9% Y-Y) wazdibaamen  ¥00 STTIIETouscccecnnenenesagos 0
PR g a a a ' :éééﬂﬁéééc‘sﬂ$ééé:‘l$é‘é_éé_$bé_—sé_$bé
wWhranedmdn 18 U LN 25 U (B9 PE 163 18 1111) E555858555535858582533582%33882%

Analyst : Sureeporn Teewasuwet
Register No.: 040694
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ALWAYS A STEP AHEAD

KCE FINANCIAL DATA

(Bt min) 2017 2018 2019 2020E 2021E (Bt mn) 2017 2018 2019 2020E 2021E
Revenue 14,195 13,982 12,087 12,380 14,236 Het profit 2,544 2,015 934 1,211 1,972
Cost of sales 9,933 10,351 9,644 9,532 10,393 Deprec. & amertization N7 991 1,021 1,033 1,048
Gross profit 4,262 3,631 2,454 2,847 3,844 Change in working capital 342 -666 494 -307 -B88
SGEA 1,818 1,804 1,613 1,609 1,822 Other adjustments 275 -208 -119 A7 -19
Operating profit 2,445 1,827 841 1,238 2,022 Cash flow from operations 3,577 2,132 2,331 1,920 2,113
Other income a8 a2 92 87 100 Capital expenditure -1,290 -845 -575 -250 -300
EBIT 2,543 1,919 933 1,325 2,121 Others 59 48 -155 -4 -219
EBITDA 3,460 2,910 1,954 2,358 3,169 Cash flow from investing -1,23 -T97 -730 -298 -519
Interest charge 127 110 &1 68 72 Free cash flow 2,346 1,335 1,601 1,622 1,594
Tax on income 78 49 41 50 82 Het borrowings -802 191 -847 -418 -347
Earnings after tax 2,338 1,760 831 1,206 1,967 Equity capital raised 12 0 0 1] 0
Minority interest 18.3 159.0 15.1 12.4 14.2 Dividends paid 1,289 -1,299  -1,152 933 1,173
Hormalized earnings 2,340 1,763 885 1,211 1,972 Others -20 17 -28 19 -1
Extraordinary items 203 252 50 0 0 Cash flow from financing -2,099 -1,092 -2,026 -1,332 -1,522
Met profit 2,544 2,015 934 1,211 1,972 Het change in cash 248 243 -425 290 72
(Bt min) 2017 2018 2019 2020E 2021E 2017 2018 2019 2020E 2021E
Cash 1,140 1,383 957 1,248 1,320 Growth (%)
Accounts receivable 3,876 3,273 2,973 3,052 3,510 Revenue 2.9 -1.5 -13.5 2.3 15.0
Inventory 2,428 3,192 2,622 2,742 3,274 EBITDA -14.7 -15.9 -32.9 20.7 34.4
Other current assets 61 122 as 87 100 Het profit -16.3 -20.8 -53.6 29.6 62.8
Total current assets 7,505 7,969 6,640 7,129 8,204 Hormalized earnings -20.3 -24.7 -49.8 36.9 62.8
Investments 276 205 431 430 630 Profitability (%)
Plant, property & Gross profit margin 30.0 26.0 20.3 23.0 27.0
equipment 9,510 9,364 8,918 8,135 7,387 EBITDA margin 24.4 20.8 16.1 19.0 22.3
Other assets 560 583 B2 561 579 EBIT margin 17.9 13.7 7.7 10.7 14.9
Total assets 17,850 18,121 16,501 16,255 16,801 Hormalized profit margin 16.5 12.6 7.3 9.8 13.9
Short-term loans 1,156 2,202 1,067 37 725 Het profit margin 17.9 14.4 7.7 9.8 13.9
Accounts payable 2,802 2,796 2,293 2,350 2,563 Hormalized ROA 13.1 9.7 5.4 7.5 11.7
Current maturities 592 172 263 101 0 Hormalize ROE 20.8 14.8 7.6 10.1 15.4
Other current liabilities 44 26 29 I5 28 Hormalized ROCE 19.2 14.8 7.3 10.3 15.7
Total current liabilities 4,595 5,196 3,651 3,413 3,316 Risk (x)
Long-term debt 1,771 a64 31 621 485 D/E 0.6 0.5 0.4 0.3 0.3
Other non-current liab. 210 253 357 161 142 Het D/E 0.5 0.4 0.3 0.2 0.2
Total non-current liab. 1,981 o918 1,088 782 627 Het debt/EBITDA 1.6 1.6 1.9 1.3 0.8
Total liabilities 6,576 6,114 4,739 4,195 3,943 Per share data (Bt)
Registered capital 5B& 588 591 591 591 Reported EPS 2.17 1.72 0.80 1.03 1.68
Paid up capital 586 586 586 586 586 Hormalized EPS 2.00 1.50 0.75 1.03 1.68
Share premium 1,907 1,907 1,907 1,907 1,507 EBITDA 2.95 2.48 1.67 2.01 2.70
Legal reserve 59 59 59 59 59 Book value 9.57 10.19 9,99 10.24 10,92
Retained earnings B,677 9,399 9,160 9,459 10,258 Dividend 1.10 1.10 0.80 0.80 1.00
Minority Interests 46 56 50 49 48 Par 0.5 0.5 0.5 0.5 0.5
Shareholders' equity 11,274 12,007 11,762 12,060 12,858 Valuations (x)
P/E 7.2 9.1 19.7 15.2 9.3
Horm P/E 7.9 10.4 20.8 15.2 9.3
P/BV 1.6 1.5 1.6 1.5 1.4
EV/EBITDA 6.9 8.0 11.4 9.1 6.6
Source: Company data, F55 research Dividend vield (%) 7.0 7.0 5.1 5.1 6.4
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OSP OSP TB CG 2019
4

una. lagnand

THAI CAC
N/A

15den OSP 1fluniteln Top Pick nammmﬂu Trarauana
Defensive NuMuaaaNuEwIIRBasiTosamananlaa Wz
TAsumanIENUaIN COVID-19 31naNIn uwdlnaiils 1020 A
Q:Q uazniey Y-y lathdsnnnaindinuiionisaaia M-150
LD, n’mmmaamawaaﬂsnamanmo wazdwlenls
mﬁﬂimﬂumnauaiwmu’lnamﬂaﬂnm dauuwalinamls 2020
aedilad Y-Y LL&!ASNIG‘IE]’I%&Gﬁﬁl%ﬂ%ﬂaﬂadﬁna\li’]ﬂ’l%’]&l%ﬂﬂ
mﬂﬁuuamSﬂnﬂiimumuimmaLuaa ua.,mﬂmvlsmnaummm
Zuln 2H20 maLm‘lvjmaamswamslwu‘nwmsmmnnmu 10% -
15% mu‘[wammsamunwmnnLaauaanmaﬂ’lumaﬂmﬂ
2020 - A 3Q20 Tainsenusela msunﬂ%’[samumumm
WpsAaIHAnag LLawmﬂmwuuamwnﬂswumu‘luma 2H20
namsgoaanlsansil 2020 1ulas7 20.8% Y-Y wazaIzIAN
ihvianedi 46 uan (99 PE 35 11in)

aails 1020 i vlm‘uwaﬂi:‘ﬂtl.l COVID-19 311@

marmlsUn@ 1Q20 azm 882 FIULN (+7.2% Q-Q, NIIA7 Y-Y) fia
i laa I@U"lmuwanimumn COVID-19 §11@ mmwvlmamw
Wiulasa 5% Y-y snandaadasduidunan u,mm@msamwnmm
1Q20 a:lawies 0.6% Y-Y wizlaw COVID-19 n3znuluidan &.0.
Lmumﬂmminiﬁ%mﬂmn Wz M-150  ldduuiimIasa
Wudn Twdssurunelduas ve.mana legnamn (Enaﬁul,wm'm
40% Judla 100%) w1 110 fmundalasing niedadu
1.6% 28378 le3w sl,mjmwwnam Personal Care laafizadanms
nﬂ@maumaﬂimmaaﬂium"uulumau §.0. 1y uazmesamls
mu@mmwwummuaam Q-Q ez Y-Y wneldnauinainnisydsy
ama@mmamanﬂsamLmﬂmﬂﬂﬂau mumlmwmmmamm
mnmhﬁmﬂwmumsammwmﬂmnm@mmaqmnflﬂau 590@
dasudnldindenyldazagi 21.2% WRudwannireud 20.8% ud
sassnlasinanans 21. 9% wszeadInulyi lsnpuisniiye:
nAUINAUGIBNATI Maagiig 50 sutnnlwlasinadt Huandivin
Ietiies 3 Auunnle 4Q19 mnmvl,ﬂaa"lﬂ“nemﬂaummfu Tumedl
fauutiailsann C-Vitt enaiddaiites

uwaliia 2020 g9afi aasulaohasdonaunwingaulsuas

amumsmma@m@@ wwliumls 2Q20 m@‘[mm Y-Y Lm%mum
luilian (2Q20 :Jm"l.il,wm 710 81%LIN) mefﬂﬂsum Q-Q au
Jadungnia wazluditdsdiSaswes covip-19 mslu"lmmmwwm WERS
Aonarm i lsliukaasann mmnmsﬂsuama@mwmma hay
ﬂu‘nu’mmu LTaLWRIG ) frnazUsuanasmaaiduau sy
aaus9 uilaz ummaﬂﬂwmad C-Vitt 19141 (C-Lock 284 CBG) ua la
nsvnusanelduas c-vit Lm?ﬂwuumlmmumaqmswa@] LLﬂ‘“vI,N
mewamamwmadmimaaanm

aannlszisedaawl 2H20

uivhagizwitumomainnie meuan 10% - 15% Aga: 5
iu%”l@ﬂu 3020 udwly Tudslssnuiniasauinan A mmaaums
Commermal Run aanliilulais 2Q20 Gnm@méjQZO) Wiaatnit
@1 3Q20 AAIL mmmmsaqamwmvl,smu@um“uusl,umq 2H20 vJu
duwll naﬂsn agmmim COVID-19 N1119z aaAALIREY 39019
15921590 UA LG 3Q20 mmswm@mvl,samfl 2020 azdule
20.8% Y-Y 1flw 3,937 a1mun uasldsandhranewiniy 46 uan

Analyst : Sureeporn Teewasuwet
Register No.: 040694

Close 29 April 2020: 41.25

+12%

End 2020 Target: 46.00

Consolidated earnings

BT (mn) 2017
Normalized earnings 2,820
Net profit 3,005
Normalized EPS (Bt) 0.94
EPS (Bt) 1.00
% growth -91.8
Dividend (Bt) 1.60
BV/share (Bt) 6.02
EV/EBITDA (x) 27.5
Normalized PER (x) 43.9
PER (x) 41.2
PBV (x) 6.9
Dividend yield (%) 3.9
ROE (%) 16.6
YE No. of shares (million) 3,004
Par (Bt) 1.0

Source: Company data, FSS estimates

Share data
Close (29/04/2020)
SET Index
Foreign limit/actual (%)
Paid up shares (million)
Free float (%)
Market cap (Bt mn)
Avg. daily T/0 (Bt mn) (2020 YTD)
hi, lo, avg (Bt) (2020 YTD)

Source: Setsmart

2018 2019E 2020E
3,259 3,937 4,460
3,259 3,937 4,460
1.08 1.31 1.48
1.08 1.31 1.48
8.4 20.8 13.3
1.00 1.20 1.35
5.95 6.18 6.31
26.4 21.7 19.5
38.0 31.5 27.8
38.0 31.5 27.8
6.9 6.7 6.5
2.4 2.9 3.3
18.2 21.2 23.5
3,004 3,004 3,004
1.0 1.0 1.0
41.25
1,282.68
49.00/31.84
3,003.75
33.84
123,904.69
465.53

48.25, 27.25, 40.39

SET Index Price (Bt)
1,910.00 - 50.00
1,790.00 - 46.00
1,670.00 42.00
1,550.00 - 38.00
1,430.00 - 34.00
1,310.00 - 30.00
1,190.00 - 26.00
1,070.00 - 22.00

95000 932222322322222232&83%818'00
8585535385333 38¢8s53588¢8%%
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OSP FINANCIAL DATA

(Bt mn) 2017 2018 2019 2020E 2021E (Bt mn) 2017 2018 2019 2020E 2021E
Revenue 25,027 24,297 25,610 28,684 31,552 Net profit 2,834 3,005 3,259 3,937 4,460
Cost of sales 16,764 16,414 16,664 18,530 20,288 Deprec. & amortization 1,077 1,074 989 1,299 1,332
Gross profit 8,262 7,883 8,946 10,154 11,264 Change in working capital -934 1,200 -376 69 -719
SG&A 5,033 4,947 5,688 6,167 6,721 Other adjustments -265 -271 -227 -143 -363
Operating profit 3,229 2,936 3,258 3,987 4,544 Cash flow from operations 2,711 5,009 3,645 5,162 4,709
Other income 311 515 576 574 631 Capital expenditure -1,108 -810 -3,691 -2,801 -1,000
EBIT 3,540 3,452 3,834 4,561 5,175 Others 807 -1,924  -1,501 383 155
EBITDA 4,617 4,526 4,823 5,859 6,506 Cash flow from investing -300 -2,733  -5,192  -2,418 -845
Interest charge 97 81 13 9 11 Free cash flow 2,411 2,275 -1,547 2,744 3,864
Tax on income 725 686 718 789 894 Net borrowings 651 -6,011 296 -17 -14
Earnings after tax 2,718 2,684 3,104 3,762 4,270 Equity capital raised 0 14,621 0 0 0
Minority interest -106 -57 -9 -57 -63 Dividends paid -4,061 -2,718  -3,181 -3,614  -4,058
Normalized earnings 2,567 2,820 3,259 3,937 4,460 Others 1 -410 640 -217 -115
Extraordinary items 267 185 0 0 0 Cash flow from financing -3,409 5,482 -2,245 -3,848 -4,187
Net profit 2,834 3,005 3,259 3,937 4,460 Net change in cash -998 7,757  -3,792  -1,104 -323
(Bt mn) 2017 2018 2019 2020E 2021E 2017 2018 2019 2020E 2021E
Cash 385 7,987 4,119 3,128 2,804 Growth (%)
Accounts receivable 2,502 2,617 3,180 3,143 3,458 Revenue -22.4 -2.9 5.4 12.0 10.0
Inventory 1,744 1,557 1,523 1,675 1,834 EBITDA 4.7 -2.0 6.6 21.5 11.0
Other current assets 1,657 479 516 421 430 Net profit 0.8 6.1 8.4 20.8 13.3
Total current assets 6,288 12,641 9,338 8,368 8,526 Normalized earnings -0.6 9.9 15.5 20.8 13.3
Investments 1,428 3,249 4,626 4,626 4,626 Profitability (%)
Plant, property & Gross profit margin 33.0 32.4 34.9 35.4 35.7
equipment 6,933 6,518 8,925 10,784 10,452 EBITDA margin 18.4 18.6 18.8 20.4 20.6
Other assets 548 1,049 1,435 1,284 1,382 EBIT margin 14.1 14.2 15.0 15.9 16.4
Total assets 15,198 23,456 24,324 25,062 24,986 Normalized profit margin 10.3 11.6 12.7 13.7 14.1
Short-term loans 6,020 0 0 0 0 Net profit margin 11.3 12.4 12.7 13.7 14.1
Accounts payable 1,902 1,981 2,244 2,031 2,223 Normalized ROA 18.6 12.8 13.4 15.7 17.8
Current maturities 89 89 97 89 89 Normalize ROE 85.1 16.6 18.2 21.2 23.5
Other current liabilities 3,081 2,588 2,915 3,331 2,901 Normalized ROCE 86.2 18.4 20.1 23.3 26.2
Total current liabilities 11,092 4,658 5,256 5,451 5,213 Risk (x)
Long-term debt 101 110 406 389 375 D/E 3.5 0.3 0.4 0.3 0.3
Other non-current liab. 566 442 639 430 316 Net D/E 3.4 -0.2 0.1 0.2 0.2
Total non-current liab. 666 552 1,045 819 691 Net debt/EBITDA 2.5 0.2 0.7 0.5 0.5
Total liabilities 11,758 5,210 6,301 6,270 5,904 Per share data (Bt)
Registered capital 231 3,004 3,004 3,004 3,004 Reported EPS 12.27 1.00 1.08 1.31 1.48
Paid up capital 231 3,004 3,004 3,004 3,004 Normalized EPS 11.11 0.94 1.08 1.31 1.48
Share premium 0 11,848 11,848 11,848 11,848 EBITDA 19.99 1.51 1.61 1.95 2.17
Legal reserve 23 265 300 300 300 Book value 0.97 6.02 5.95 6.18 6.31
Retained earnings 3,077 2,971 2,719 3,399 3,800 Dividend 17.79 1.60 1.00 1.20 1.35
Minority Interests 109 215 152 241 130 Par 1.00 1.00 1.00 1.00 1.00
Shareholders' equity 3,439 18,303 18,023 18,792 19,082 Valuations (x)
P/E 3.4 41.2 38.0 31.5 27.8
Norm P/E 3.7 43.9 38.0 31.5 27.8
P/BV 42.5 6.9 6.9 6.7 6.5
EV/EBITDA 4.5 27.5 26.4 21.7 19.5
Source: Company data, FSS research Dividend yield (%) 43.1 3.9 2.4 2.9 3.3
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FINANSIA Universe

naeng: Jayanmdadunisledauupealusi@anlysunsy Aspen
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dqUAuusingraiu (Stock Recommendation)

Price (Bt/sh Upside EP S growth (%) PE (x PBV (x Dividend Yield (%]

Rec 29-Apr-20 2020TP % 2019 2020F 2021F 2019 2020F 2021F 2019 2020F 2021F 2019 2020F 2021F
BAY BUY 21.20 24.00 13.2% 32.0 -32.0 224 4.76 7.00 5.72 0.58 0.54 0.51 4.72 4.72 472
BBL BUY 100.50 140.00 39.3% 14 -6.4 86 536 572 527 045 043 0.41 6.47 6.47 647
KBAMK BUY 84.00 130.00 54.8% 0.7 -16.5 15.2 5.19 6.22 5.40 0.49 0.46 0.43 4.76 4.76 4.76
KKP BUY 4175 50.00 19.8% -1.0 -6.5 6.5 591 6.31 593 0.81 0.7y 0.74 11.98 11.98 11.98
KTB BUY 10.60 14.00 32.1% 25 157 10.7 5.07 6.02 5.43 0.43 0.41 0.39 7.55 7.55 T.85
SCB BUY 66.00 80.00 21.2% 0.0 -23.0 12.4 5.60 727 6.47 0.56 0.55 0.53 12.12 9.09 9.85
TCAP BUY 35.25 47.00 33.3% 3.8 117 -13.3 4.79 543 6.26 048 0.56 0.53 7.38 7.94 8.51
TISCO BUY 73.25 87.00 18.8% 3T 6.5 6.6 8.07 8.62 8.09 1.50 1.43 1.36 9.56 9.56 9.56
TMB BUY 0.93 1.12 20.4% -43.9 86.5 18.8 6.26 3.36 2 83 0.46 0.44 0.41 6.45 6.45 6.45
Sec‘tor 5.32 6.24 0.64 0.62 0.59
ASAP BUY 1.26 205 62.7% nm -178.0 111.4 nm 13.07 6.18 0.65 0.64 0.56 0.00 4.76 9.52
ASK BUY 16.00 28.00 T75.0% 55 9.0 55 6.56 6.02 571 1.04 098 0.93 10.64 11.59 12.23
KTC BUY 34.50 43.00 24.6% 7.5 9.5 9.5 16.12 14.72 13.45 4.51 3.84 3.30 255 2.78 3.04
LIT BUY 3.20 5.20 62.5% -12.0 30.7 238 6.38 4.38 475 0.61 0.65 0.69 7.50 10.26 10.55
MTC SELL 47.50 42.00 -11.6% 141 -12.2 314 23.79 27.08 20.61 6.31 4.89 3.90 0.63 1.05 1.24
S11 BUY 5.40 10.45 93.5% 19.4 11.9 122 6.28 5.61 5.00 1.26 1.13 1.00 7.96 §.89 10.00
SAWAD SELL 53.50 46.00 -14.0% 131 4.2 228 19.63 20.50 16.70 4.03 3.58 3.19 249 3.05 3.42
THAMI BUY 3.98 5.60 40.7% 3.7 74 20 7.65 8.27 8.10 1.96 1.79 1.62 7.29 6.65 6.79
TK BUY 7.75 11.80 52 3% 230 73 83 768 716 662 0.73 0.71 0.67 710 7.30 790
Sector 12.74 12.71 10.94 2.35 2.02 1.76

BUY 14.70 17.00 15.6% -11.7 31 16.5 572 5.85 4.76 0.57 0.53 0.49 4.42 4.51 5.25
Sec‘lor 4.59 4.45 3.82 0.57 0.53 0.49
BAFS BUY 23.20 35.00 50.9% -10.5 3T 7.9 15.74 1517 14.06 227 222 2.09 5.39 5.39 5.39
BANPU BUY 5.60 8.00 42 9% nm nm 9.9 nm 19.85 18.07 0.40 0.42 0.43 10.71 2.68 3.04
BCP BUY 18.20 21.00 15.4% -29.7 12.6 415 14.47 12.85 9.08 0.49 0.48 0.47 4.40 549 6.87
IRPC BUY 262 3.30 26.0% nm nm 124 8 nm 33.67 14.98 0.65 0.66 0.64 3.82 382 573
PTT BUY 34.00 38.00 11.8% -22.3 -16.9 18.3 10.45 12.58 10.63 1.1 1.06 1.01 5.88 5.88 6.32
PTTEP SELL 7825 75.00 -4 2% 348 -63.3 147 6.37 13.62 15.96 0.87 0.95 0.97 7.67 3.19 332
SPRC BUY 5.30 7.00 32.1% nm nm 2237 nm 2471 7.63 0.71 0.67 0.65 3.40 4.72 T.85
TOP HOLD 39.25 40.00 1.9% -38.2 -17.8 85.2 12.76 15.52 8.38 0.67 0.66 0.62 3.82 5.10 6.37
Sedor 8.59 11.21 9.49 0.89 0.89 0.86
GGC BUY §.20 10.00 22.0% nm 676.4 19.2 89.28 11.50 9.65 0.87 0.85 0.81 4.27 6.71 9.15
VL BUY 27.50 32.00 16.4% -80.2 134.2 301 29.40 12.55 9.65 1.19 1.18 1.11 4.47 4.55 473
PTTGC BUY 37.00 45.00 21.6% -70.8 -20.8 476 14 28 18.04 12.22 058 0.56 0.55 541 6.08 6.76
Sector 13.87 10.60 7.74 0.88 0.86 0.82
_

BUY 39.75 60.00 50.9% 222 1.3 204 24.38 21.90 18.18 6.35 5.62 4.9 0.73 0.83 0.98
EICF'G HOLD 16.10 17.00 5.6% -18.8 11.5 10.4 17.86 16.03 14.52 2.07 1.98 1.87 3.98 3.98 3.98
BGRIM BUY 44.00 49.00 11.4% 251 6.3 48.6 49.20 46.31 3117 4.07 3.87 3.60 0.84 0.86 1.27
GPSsC SELL 70.25 70.00 -0.4% 209 47.8 12.6 48.78 33.01 29.32 1.96 1.92 1.88 1.85 1.91 215
GULF SELL 39.00 38.50 -1.3% 61.3 -80.8 2583 17.03 858.89 69.30 217 10.32 9.74 0.67 0.68 0.87
GUMKUL BUY 270 3.70 37.0% 97.0 -0.2 2.4 1117 11.19 11.46 2.23 223 2.03 5.04 4.44 4.44
TPCH BUY 10.00 12.00 20.0% 16 405 89 11.16 794 7.29 1.47 127 1.18 207 3.10 340
TTW HOLD 13.60 14.50 6.6% 101 51 3.0 17.35 16.51 16.04 415 3.94 3.68 4.41 4.78 5.15
Sector 31.89 28.37 24.08 3.06 3.89 3.61
AP BUY 4.90 6.20 26.5% -20.6 -10.0 12.9 5.03 5.58 4.94 0.59 0.55 0.52 8.16 7.14 8.16
CPN BUY 48.75 65.00 33.3% 4.7 -34.1 257 18.64 28.29 22.50 272 262 249 267 1.60 2.01
LH BUY 7.25 11.00 51.7% 4.3 -18.2 4.9 8.64 10587 10.07 1.58 1.44 9.66 9.66 9.66
LPM SELL 3.50 3.30 -5.7% -8.1 -34.7 27 4.1 6.30 6.47 0.39 0.39 0.38 17.14 10.86 10.36
ORI BUY 4.52 6.40 41.6% 2.9 -27.9 26.7 342 4.75 3.75 1.15 1.00 0.86 11.06 §.85 11.06
PSH SELL 10.60 10.50 -0.9% -11.0 -11.4 50 4.33 488 4.65 0.56 0.56 14 62 13.40 13.68
QH HOLD 2.08 2.20 5.8% -24.9 -41.4 33.0 7.81 13.34 10.03 0.83 0.81 0.78 9.62 5.29 6.73
sSC HOLD 222 230 36% 13.7 -22.0 37 4.58 587 6.10 053 0.50 048 8.56 6.76 6.76
SIRI BUY 0.70 1.15 64.3% 16.9 -34.5 7.9 4.35 6.64 6.16 0.32 0.31 11.43 11.43 12.86
SPALI BUY 15.30 18.00 17.6% -6.4 -1.2 5.8 6.08 6.15 5 82 U 88 [] 81 0.75 6.54 6.54 6.54
Sedor 7.94 10.19
ARROW BUY 7.20 8.50 18.1% 336 -3.6 101 §.93 9.27 8.42 1.52 1.51 1.41 5.56 5.56 6.25
CK BUY 16.90 24.00 42.0% -28.7 -35.5 39.5 16.10 24 .96 17.89 1.06 1.02 0.99 237 2.07 231
PYLOM BUY 418 6.80 62 7% 275 -31 59 11.29 11.65 11.00 1.94 1.88 6.46 6.46 6.70
SEAFCO BUY 5.15 6.90 34.0% 11.2 -22.6 26.2 9.30 12.02 9.52 2.34 215 1.91 5.83 3.88 5.83
STEC BUY 15.40 23.00 49 4% -8.2 -36 36 15.83 16.42 15.85 1.60 1.51 1.32 292 279 292
Sec‘tor 11.77 14.55 12.27 1.69 1.61
AMATA BUY 12.60 16.00 27.0% 711 -24.2 214 7.72 10.18 8.39 0.96 0.93 0.84 3.57 254 294
Sector 5.85 712 6.36 0.96 0.93 0.84
wateials |
DCC BUY 1.56 2.50 60.3% -0.6 33 104 11.60 11.22 10.16 271 2.69 2.56 8.33 8.97 9.62
DRT BUY 530 620 17.0% 352 -12.2 4.6 8.79 10.01 9.57 222 208 1.94 7.55 6.79 TAT
EPG BUY 4.70 7.00 48.9% 18.6 -0.6 17.5 12.26 12.33 10.49 1.28 1.26 1.25 3.19 3.19 3.83
SCC HOLD 340.00 370.00 8.8% -28.5 57 10.0 12.74 13.51 12.28 1.54 153 1.40 4.12 412 426
Sector 11.50 12.13 11.01 1.94 1.89 1.79
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dguddnusingnau (Stock Recommendation) #1a

Price (Bt/sh Upside EPS growth PE (x PBV (x] Dividend Yield (%)

Rec 29-Apr-20  2020TP % 2019 2020F 2021F 2019 2020F 2021F 2019 2020F 2021F 2019 2020F 2021F
ADVANC BUY 201.000  230.00 14.4% 51 4.8 -2.1 19.16 2013 20.56 8.63 7.36 6.50 3.63 4.08 413
INTUCH BUY 53.25 78.50 47 4% -13.3 14.3 4.5 17.14 14.99 15.69 5.02 4.55 543 5.84 0.00
ITEL BUY 212 290 36.8% 36.1 -7 7T 11.71 12.61 11.71 1.24 1.10 0.97 0.00 2.36 3.30
DTAC HOLD 4275 45.00 5.3% nm 4.4 -25.9 18.67 19.54 26.35 4.07 3.89 3.78 6.78 4.21 3.04
MFEC SELL 4.86 4.20 -13.6% nm 2.9 5.6 9.52 9.25 8.76 117 1.19 1.13 T.20 T.20 7.61
SYMEX BUY 5.80 8.00 37.9% -27.4 -2.3 15.4 9.38 9.60 §.32 1.583 1.58 1.43 8.10 6.03 6.90
THCOM HOLD 3.76 4.00 6.4% nm nm nm nm nm nm 0.27 0.27 0.00 0.00 0.00
TRUE BUY 3.26 4.20 28.8% -19.9 nm nm 19.30 nm 167.35 0.86 0.89 0.88 276 0.00 0.00
Sector 18.60 20.46 21.06 2.85 2.60
BEC SELL 4.68 3.50 -25.2% nm nm nm nm nm nm 1.70 1.71 1.72 0.00 0.00 0.00
JKN SELL 436 4.20 -3.7% 11.9 -0.3 12 9.28 9.31 9.20 1.06 0.97 0.97 321 3.44 3.44
MAJOR AVOID 13.80 17.50 26.8% -8.9 -50.1 745 10.55 21.14 12.12 1.9 1.90 1.88 7.25 4.35 7.61
PLAMNB HOLD 4.56 472 3.5% 4.4 -37.2 904 23.82 37.91 19.92 2.64 2.68 246 329 1.75 3.29
WORK SELL 10.10 7.50 -25 7% -55.0 434 94 4 28.086 49 55 2548 1.00 0.99 0.97 297 1.19 2.38
RS HOLD 10.90 11.00 0.9% -29.5 19.4 7.9 30.28 25.36 23.50 6.16 5.86 5.59 275 3.12 3.39
VGl SELL 8.15 8.00 -1.8% 10.7 26.1 -21.3 64.99 51.53 65.47 5.09 477 4.71 1.10 1.35 1.10
Sector 25.96 30.54 23.01 2.79 2.70 2.61
BEAUTY SELL 1.81 1.65 -8.8% -76.5 nm nm 23.40 nm 29.42 503 532 5.48 4.42 0.00 1.66
BIG SELL 0.53 0.50 -5.7% -62.2 -24.0 253 9.00 11.84 9.45 1.03 1.01 0.97 5.66 3.7 5.66
BJC BUY 41.50 46.00 10.8% 9.4 -13.4 23.2 22.85 26.38 21.41 1.44 1.41 1.36 219 1.98 2.36
CPALL BUY 68.75 78.00 13.5% 6.8 1.3 9.5 27.64 27.29 24.92 6.59 5.88 5.25 1.82 1.82 1.98
FSMART HOLD 6.10 6.50 6.6% 0.2 -1.6 1.2 8.35 8.49 8.38 3.67 3441 3.28 10.82 9.51 9.02
FTE BUY 1.67 2.00 27 4% 9.1 6.3 9.3 6.63 6.24 5.71 1.23 0.¥7 8.92 9.55 0.00
GLOBAL SELL 13.50 13.00 -3.7% 4.5 -24.7 376 27.09 3597 26.14 3.52 344 322 1.85 1.56 207
HMPRO SELL 13.60 13.50 -0.7% 10.0 -25.6 375 28.96 38.94 28.33 .45 8.10 7.73 279 2.06 2.87
IT HOLD 1.87 2.00 7.0% -54.7 -26.3 444 28.04 38.06 26.35 0.64 0.64 1.60 321 3.74
LOXLEY BUY 1.30 1.70 30.8% nm nm 124.6 nm 3410 15.18 0.60 0.59 0.58 0.00 1.54 3.08
MAKRO SELL 37.25 34.00 -8.7% 51 -0.1 6.4 28.63 28.67 26.95 5.68 5.08 7.51 2.58 2.60 279
RSP BUY 1.42 4.70 231.0% -3.7 -8.6 13.7 719 787 6.92 0.58 0.55 9.15 9.86 0.00
Sector 23.49 24.81 21.36 3.46 3.26
DELTA HOLD 4500 47.00 4.4% 424 15.9 26.6 18.96 16.36 12.92 1.70 1.59 1.50 4.00 4.04 4.22
HAMA SELL 27.75 24.00 -13.5% -24.0 -24.7 61.4 12.38 16.44 10.18 1.09 1.03 0.98 5.26 5.55 6.13
KCE BUY 15.70 25.00 59.2% -53.6 300 528 19.70 15.15 9.92 1.567 1.51 1.42 4.46 6.37 7.64
SWI BUY 244 4.40 80.3% -53.7 28 16.8 1487 14.47 12.40 0.69 0.66 0.61 79.10 3.69 3.69
Sector 12.88 12.24 8.85 1.26 1.20 1.13
CBG BUY 79.50 107.00 34.6% 116.1 222 15.6 31.72 25.95 22.44 9.28 8.30 7.35 214 2.58 2.89
CPF BUY 27.25 36.00 321% -1.1 248 31 15.31 12.27 11.90 1.39 1.24 1.15 2587 2.94 3.12
GFPT HOLD 11.50 12.50 8.7% 15.2 -7.5 13.2 12.06 13.04 11.52 1.19 1.13 1.06 1.74 2.09 243
ICHI BUY 5.85 6.80 16.2% 826.0 9.2 8.8 18.66 17.09 15.71 1.22 1.21 1.21 5.98 5.30 5.81
QISHI BUY 41.75 54.00 28.3% 217 9.9 12.6 6.34 5.77 5.13 2.36 2.16 1.97 4.79 4.79 8.2T7
QOSP BUY 41.25 46.00 11.5% 8.4 20.8 13.3 38.02 31.47 27.78 6.93 6.67 6.54 242 2.91 3.27
M BUY 55.00 62.50 13.6% 1.2 -11.4 19.2 19.45 21.94 18.42 3.54 3.56 3.50 473 4.73 4.91
RBF HOLD 4.54 4.60 1.3% -32.2 239 11.9 2574 20.78 18.57 2.34 229 224 3.30 3.74 4.41
SAPPE BUY 16.20 18.00 11.1% 147 -14.7 28.5 12.23 14.33 11.16 1.86 1.80 1.70 512 4.51 5.80
STA BUY 12.80 14.20 10.9% -21.6 12.0 6.1 12.19 10.89 10.26 0.79 0.76 0.70 0.00 3.20 4.06
TACC BUY 3.72 5.20 39.8% 137.0 -5.6 9.8 13.95 14.78 13.46 3.23 321 3.13 6.45 6.45 6.72
TKM SELL 7.20 6.25 -13.2% -20.2 -6.1 27.3 2713 28.88 22.68 4.65 4.56 4.39 3.61 21.94 2278
TU BUY 12.80 15.50 211% 17.2 21.3 24.6 16.01 13.20 10.59 1.27 1.21 1.15 3.67 3.91 477
T™VO BUY 24 60 30.00 22.0% -24.5 215 8.8 14.10 11.61 10.67 229 223 216 5.89 7.32 797
X0 BUY 4.78 7.60 59.0% 450 312 13 16.64 12.69 12.53 253 248 237 335 418 6.49
ZEM BUY 9.20 U.R. nm 42.9 582 11.9 25.98 16.43 14.68 1.92 211 1.98 2.07 3.37 3.70
Sector 15.56 13.73 12.49 2.93 2.81 2.66
ALV SELL 1.88 1.25 -33.5% nm nm nm nm nm 27.97 0.46 0.49 0.48 0.00 0.00 718
AOCT HOLD 60.00 62.00 3.3% -0.6 -51.7 40.3 3425 70.85 50.50 5.55 529 5.00 1.72 0.83 117
BEM BUY 9.40 10.50 11.7% 22 428 457 26.44 46.20 31.72 3.70 3.59 347 1.60 1.38 1.60
JWD BUY 6.50 9.00 38.5% 42.3 -1.0 8.6 18.28 18.46 17.00 2.10 2.1 211 3.85 3.85 4.15
PRM BUY 6.60 7.50 13.6% 43.8 15.9 15.7 16.12 13.92 12.02 227 2.00 1.82 3.03 3.64 4.08
Sector 27.01 53.51 35.92 2.62 2.69 2.58
BDMS BUY 20.70 23.00 11.1% 68.8 -451 208 21.20 38.61 31.95 377 3.75 354 266 1.64 1.88
BH SELL 118.00  115.00 -2.5% -9.7 -38.0 475 22.95 37.02 2510 4.24 4.00 3.70 271 2.50 2.25
BCH BUY 13.70 16.00 16.8% 4.2 3.6 9.4 3010 29.05 26.57 4.89 4.24 3.82 1.68 212 212
CHG BUY 244 270 10.7% 14.5 7.3 16.8 36.97 34.45 29.49 7.18 6.59 6.26 205 2.48 2.87
EKH BUY 5.05 7.00 38.6% 36.8 -27.6 51.7 18.90 26.12 17.22 3.37 3.16 2.87 4186 4.36 5.15
VIBHA BUY 1.64 1.95 18.9% 11.8 -9.2 12.0 26.89 29.60 26.43 273 2.65 2.56 2.44 0.00
Sector 20.59 33.34 26.90 4.36 4.06
ywotet:- |
CENTEL SELL 2210 20.00 -9.6% -19.9 485.6 84.4 17.10 33.26 18.04 2.1 2.05 1.90 2.49 1.67 2.35
ERW BUY 3.04 3.80 25.0% -16.9 nm nm 17.16 nm 95.57 1.33 1.33 1.24 230 0.99 2.96
MINT BUY 20.80 25.00 20.2% 137.3 nm nm 5.98 nm 25.91 1.28 1.30 1.21 3.89 1.63 212
Sector 8.76 46.62 20.11 1.57 1.56 1.45
AH BUY 8.65 11.00 27.2% nm nm 6.2 nm 5.57 5.25 0.39 0.39 0.37 0.00 6.36 6.94
SAT BUY 10.30 12.00 16.5% -2.3 -20.5 18.0 4.90 6.16 5.22 0.61 0.64 0.63 9.71 9.71 9.71
STAMLY BUY 126.00 150.00 19.0% 19.2 -13.9 6.5 4.88 5.67 5.33 0.60 0.60 0.57 6.55 6.35 6.55
Sector 5.51 5.09 4.66 0.53 0.54 0.53
ASEFA HOLD 2.84 3.00 5.6% -55.9 16.8 4.8 10.92 9.35 8.93 0.99 0.96 0.93 T.04 7.39 7.75
ATP30 BUY 0.869 1.60 79.8% 14.5 111 11.5 11.73 10.57 9.47 1.44 1.37 225 4.49 5.62
MGT BUY 1.44 2.30 59.7T% 454 4.9 T4 8.06 8.47 7.89 1.40 1.36 6.94 6.94 7.64
PDG BUY 2.94 4.00 36.1% 16.0 3.2 8.8 12.05 11.67 10.73 1.34 1.30 T.48 8.50 9.52
SFLEX SELL 6.70 6.48 -3.3% -60.0 97 4 18.9 3722 18.86 15.86 321 279 2.580 0.60 2.09 2.54
SISB BUY 8.45 9.80 16.0% 1134 -26.3 58.8 35.96 48.14 3032 4.38 3.81 354 1.18 0.83 1.30
Sector 18.30 17.24 14.08 2.12 1.93
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