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NAYNSNITRINWRDUNNATNWS 2020
ll,ﬂ'i\‘iaaﬂﬁqﬂﬂqﬂﬂaﬂszﬂaﬁJﬂ'\ss’]ﬂﬁ')

@am%’ujmmLﬁﬂamnmﬁs:mmaaIﬂBmVLﬁa ABUAY  LAZING
WU, sudszinmant ldudr Usznaunuminsesdsemeiundune
WAz nud. Msneneaaaaanidy ¥ild downside vaianiiding we

o o Ao A I & A g o o
LLqumaa@mum‘luLﬂaﬂuLﬂumﬂmuluL@aumwsw:gnnmumgwa
Usznauns 4Q19 Nlisala vendupstadlanagnuiuaadszunm
M3 7y GDP lullfigunu sfiuldian n.w. 3383ty Domestic plays
714l Valuation on ldiri CHG, INTUCH, KTC, PLANB, SAPPE

msszunavaslalsulisasadonansznuaatdssgnalan

miwwirzinevaslalynhsmindeiduimayndidasfaaiu
galyl
\IEgNAUYINTENUINEATIANIMagus sxfauan PMI ana

uszisuAumanEnUNSdatmsugnaiuuazlan  feunthi

a Ao o o Py A Vo A A
mAafidIzzas  nMrznnavedhimhliiulemealadesgduded
vwnatrssgnalvaiduaua 8 vavdszing danprindesurisusud
2 A 3 a a a =2 A A .
Sadsdudnarsgiovedin uasuiisdszinadudiagly supply chain
lidndugsfafududidnniafiadanalulng  ldniu  uszimndle
wihmarzneaudumvanaidins udgasmwnIsusnuoudazds
1eTuMaNITENUIINMRIN TRV IT UL AN dulunga
A & P ' A A A & . 9
dlannsefiadfignniznuannnitmeduda KCE FausuAwitmeiu
o ¥ v e dad X
Wwugwldudy HANA duduRennafigalunduiiainmanizane
anaanszasnelalasgsia Smart phone a:lda1fiasdan 56 uaz

= A A & &, o o a
miteseumailasunaniaasuazsusiunilan msdalssnuluiu
(Fud9) A9 10 nw. nenudiaanmwzded output AgwiFe
0.3% VBIMIHAATINNINGN Uazriaunini HANA laaamasnisnaa
Tuduasuay Toldandwniaines 12-13% 2ainulesy Jany
WU 9T AT ULNLYINTRA

anuFsafiiaTsgiadurzaaniiinndhoamanisatli ananszny
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wanalngvaslan

Analyst: Jitra Amornthum

Register No:014530

aasunssariasfiza inaidalanaluzgae Peak season

MITeLnaved RTalug9lasunauingadu Peak season 289

a A a & A M o o
nifiefisiniznuasg i insludfadadoslildinneneldann
msviaanendaidulszanm 14% vad GDP 3ndwininyiadngasn
40 Muausall I@ﬂﬁn'ﬂ'a\nﬁmﬁuﬁﬁmmumnﬁq@ 11 suaudal

W30 28% asunviadneninue (@enele 28% vasmaldan)

NFBANIITLIATaIl3A SARs buil 2003 wudnfiuan 4-5
WWan Swininviaanodlu 1HO3 “AGITII 20% Y-Y auHh SET aaad
WAAURE 1-2% AT 3 LABUKIN n&juﬁﬁmwnﬁmﬂ{mum 1aun
mg'ﬂsmm (-9% NNNA) NYNYEI (-16%) LLa:mjuﬁwﬂﬁﬂ (-15%) W6l

oA e Ao o X v ' A
nguf lignnsznuuazasfidilsvauldldun  ndulsswenna Fesns

Lm:nﬁjumms
=) =] 1
1naw N.N. lAanurINalIzna U1y

mg:mmmsﬂs:mﬁwaﬂ‘s:ﬂaummﬁﬂﬂﬂﬁﬂvlﬁ 4Q19 -22% Q-Q,
+5% Y-y (59livan TCAP) lailglasunadianin idwdinany Real sector
3ug 1maa EPS vas%ulu FSS Coverage 1u 4Q19 -7% Q-Q, +23%
Y-Y mg'u“?immﬁﬂim@ﬁw% Q-Q, Y-y lduringuilasiad suinan g
fead ualaiadnd mnsi"m‘%"amgmaaaﬂ"lﬂ ﬂﬁiuﬁm@ﬁﬂﬂmﬁ Y-Y
fingalWuuud ﬂﬁg'mﬂ%aaﬁw lsalwdh uaznguilefia vl EPS vt
2019 -8% Y-Y Iu 88.9 1M A1@AMITkEITIFINIT Consensus i
A1A 83.81 LN (-13% Y-Y)

ualsznaunst 2019 waaadadenwdulf 2 MnnavassInTIY
mM3fn tessgialanzas eniaiieon weemsiliasludszna @
WsrumaRanasuazlesgnne) dmiud 2020 Afenuinaibudy
spdszanmaimuand uszmaszunavashisg dlddszanmns EPs #l
151019 +9% Y-Y 1w 97.4 Um/4iu & downside 112 4-5% SET Target
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C H G CHG TB CG 2019
4

uaa. Isanguagmsan

THAI CAC
Declared

11anamlsUnG 4Q19 289 CHG -42.3% Q-Q 31nTaduqgNIA ua
Solause  +37.4% Y-Y  onlsangninandniigslausionsouas
lsswgnunaluainzasmanuanas virldmlsunald 2019 a1
+16.7% Y-Y 2mmeiidl 2020 mﬂaﬂauuamaamammmwﬂsmwu
ﬂ‘in’lmﬂ’liﬂ’lliﬂﬂ@l'ﬂ% 9% 11w +20 1% Y-Y 91093 Upside o
sawAemsSuiinGuuesala. donalisaumanzasnysugwie
3 1M IWaINMABaaUsIBIauRinlUwAsalA.
ﬂs**mﬂﬂimwmmuaﬂnaﬂﬂﬂﬂlﬂnﬁa Jexaaiwlanialuwnis
“Fa” uaziiin Top Pick

o a @ N = :u'
Tananmadula 419 dolags Y-y udSweszdidanisas
RW>2

e lsUné 4Q19 w89 CHG 7 155 aU. -42.3% Q-Q jﬂﬂﬁaﬁ'ﬂ
99ma udaadilawss +37.4% Y-y wilifadvauanada.fanszay
MINVTUFIU RW>2 270 12,800 LIN/RW LR 7,100 ULIN/RW Lag
gwilslu 4Q18 Aaudrsdnitasannisudalsmeninalaing RPC
waz 304 lasmmenelagnaulaluszauudounss +12% Y-y ¥aan
Isawmmamnmuammwwsm 3 9 sz 11, saumu‘swuumﬂ
Tsowenunalng vousd Margm ANATNZVENLTITUNIN Operatlng
Leverage Wa2 Nam@'ﬂumﬂkawmma’lmwmaﬂaﬂm Gamninls
4Q19 aanIMUAA awmlﬁmvliﬂnmﬂ 2019 am] 740 aU. +16.7%
('A% (aam']m@msmmmaﬂuam 726 aL.)

Ysuiszanmnsinlsiuasian Upside Nauazadd.dsuinasn

mmmuuuaamamnﬂaLLquum"liﬂ 2020 V89 CHG smaafluma
SHAIE nmLm_lmmNamammmmmim‘nu wmmiml,ﬂ"n RPC Wz
304 3 ma@ﬂmu @ 2019 AATIANUIINABII 100 AL.) uazlaifl
msamﬂ%mmﬂmﬁ s]u Usznauruala. ﬂimﬂﬂﬂimwm a3
mmmsmammw*ﬂwumamn 7% (3 mummwmn 9.7%) URg
MAAMUFLILTEUTIITUTIN RW>2 mmﬁm@m anadat Il ne
p=ludd m'«aaﬂiuquﬂs:mmmim"liﬂﬂ@fl 2020 4% 9% Liu 888
AU. +20.1% Y-Y ¥i1 New High datiad

o o $ @) P~ .
AIALBERT “Ga” uazitlwritd I Top Pick

sz i sl udwnsslsuRu N e rn et wn 2.82
vndwiu 3 UM (DCF WACC 7.02% Terminal Growth 3%) lapi
SJEN’J’]TW]’]WLL@]E]‘]JT]JL“NE]‘LI&J’]ﬂLﬂuvLﬂ(ﬂaﬂiwl,(ﬂuﬂ’]i‘ﬂill TR gh)
mm\mmamﬂa Adniaeluing wasuasiuloms “de” uazea
\Ranidu Top Pick 28INFN

AnuELs fa aswgiauszmIvsinalutszimaiionsnauanzzaaai
sinudsenussandrduldioandiiseme
8198 19NANTIF U AUIIUUIUNTING

Analyst: Veeravat Virochpoka
Register No:047077

Tsowgninalwaisi

Close 30January 2020 : 2.74
End 2020 Target : 3.00

+9.4%

Consolidated earnings

BT (mn) 2017 2018 2019E 2020E
Normalized earnings 565 634 740 888
Net profit 565 634 726 888
Normalized EPS (Bt) 0.05 0.06 0.07 0.08
EPS (Bt) 0.05 0.06 0.07 0.08
% growth 0.2 12.1 14.5 22.3
Dividend (Bt) 0.04 0.05 0.05 0.06
BV/share (Bt) 0.30 0.32 0.34 0.37
EV/EBITDA (x) 32.2 29.7 25.5 21.2
Normalized PER (x) 53.3 47.5 40.7 33.9
PER (x) 53.3 47.5 41.5 33.9
PBV (x) 9.1 8.5 8.1 7.4
Dividend yield (%) 1.3 1.8 1.9 2.4
ROE (%) 17.6 18.5 20.3 22.8
YE No.of shares million) 11,000.0 11,000.0 11,000.0 11,000.0
Par (Bt) 0.10 0.10 0.10 0.10
Source: Company data, FSS estimates
Share data
Close (30/01/2020) 274
SET Index 1,52399
Foreign limit/actual (%) 49001157
Paid up shares (million) 11,000.00
Free float (%) 4007
Market cap (Bt mn) 30,14000
Avg. daily T/0O (Bt mn) (2020 YTD) 13464
hi, lo, avg (Bt) (2020 YTD) 282,238, 260
Source: Setsmart
SET Index Price (Bt)
2,050.00 4.60
1,900.00 4.20
1,750.00 3.80
1,600.00 340
1,450.00 800
2.60
1,300.00 290
1,150.00 1.80
1,000.00 ————— SET 1.40
850.00 che 1.00
0983883888855 55588388333333%
§35535558588355588585855555
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CHG FINANCIAL DATA

(Bt mn) 2016 2017 2018 2019E 2020E (Bt mn) 2016 2017 2018 2019E 2020E
Revenue 3,637 3,876 4,407 5,113 5,632 Net profit 564 565 634 726 888
Cost of sales 2,469 2,633 3,072 3,560 3,791 Deprec. & amortization 213 255 276 333 351
Gross profit 1,168 1,243 1,335 1,553 1,842 Change in working capital 0 116 111 27 -84
SG&A 494 551 570 662 715 Other adjustments 0 0 0 0 0
Operating profit 674 692 765 891 1,126 Cash flow from operations 778 937 799 1,032 1,155
Other income 21 21 24 25 24 Capital expenditure 1,161 704 721 518 500
EBIT 696 712 789 916 1,150 Others 28 1 23 0 0
EBITDA 909 968 1,065 1,249 1,501 Cash flow from investing 1,189 -702 744 518 -500
Interest charge 10 16 24 41 40 Free cash flow 411 235 55 514 655
Tax on income 121 131 150 185 222 Net borrowings 722 54 365 2 2
Earnings after tax 565 566 615 689 888 Equity capital raised 0 0 0 0 0
Minority interest 1 0 -19 37 0 Dividends paid -399 396 371 550 581
Normalized earnings 564 565 634 740 888 Others 89 80 8 37 0
Extraordinary items 0 0 0 14 0 Cash flow from financing 412 262 2 588 582
Net profit 564 565 634 726 888 Net change in cash 2 27 57 74 73
(Bt mn) 2016 2017 2018 2019E 2020E 2016 2017 2018 2019E 2020E
Cash 441 414 471 397 470 Growth %)
Current investment 280 272 338 385 432 Revenue 153 6.6 137 16.0 102
Accounts receivable 2 2 24 24 24 EBITDA 88 65 100 173 202
Inventory 110 119 142 164 175 Net profit 48 02 121 145 223
Other current asset 503 525 618 676 755 Normalized earnings 48 02 121 167 201
Total current assets 1,335 1,332 1,592 1,646 1,855 Profitability ()
Investment 0 0 0 0 0 Gross profit margin 321 321 303 304 327
PPE 3,058 3,506 3,951 4,136 4,285 EBITDA margin 248 248 240 243 265
Other assets 125 113 165 165 165 EBIT margin 190 183 178 178 203
Total Assets 4,518 4,951 5,708 5,947 6,306 Normalized profit margin 154 145 143 144 157
Short-term loans 637 380 530 530 530 Net profit margin 154 145 143 141 157
Account payable 366 464 566 656 699 Normalized ROA 140 119 119 127 145
Current maturities 1 73 102 102 102 Normalize ROE 185 176 185 203 228
Other current liabilities 82 107 97 108 119 Normalized ROCE 203 181 179 201 237
Total current liabilities 1,096 1,024 1,295 1,396 1,449 Risk (x)
Long-term debt 157 403 583 582 580 DE 040 043 052 053 050
Other LT liabilities 42 52 86 86 86 Net DE 026 0.31 040 043 039
Total non-cu 198 454 669 668 666 Net debtEBITDA 094 110 140 133 110
Total liabilities 1,294 1,478 1,965 2,064 2,115 Per share data Bt)
Registered capital 1,100 1,100 1,100 1,100 1,100 Reported EPS 005 005 006 007 008
Paid-up capital 1,100 1,100 1,100 1,100 1,100 Normalized EPS 005 005 006 007 008
Share Premium 1,146 1,146 1,146 1,146 1,146 EBITDA 008 009 0.10 0.11 0.14
Legal reserve 110 110 110 110 110 Book value 028 030 032 034 037
Retained earnings 774 944 1,207 1,383 1,690 Dividend 004 004 005 005 006
Others 0 0 0 0 0 Par 0.10 0.10 0.10 0.10 0.10
Minority Interest 93 173 180 144 144 Valuations (x)
Shareholders' equity 3,224 3,473 3,743 3,883 4,190 PE 53.4 53.3 47.5 41.5 33.9
Norm PE 53.4 53.3 47.5 40.7 33.9
PBV 9.6 9.1 8.5 8.1 7.4
Source: Company data, FSS research EV/EBITDA 34.1 32.2 29.7 25.5 21.2
Dividend yield () 1.3 1.3 1.8 1.9 2.4
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INTUCHTB CG 2019 THAI CAC | : 55.
I NTU C H : sy Close 30January 2020 : 55.75 +40 .80/0

. End 2020 Target : 78.50
UND. DNy laaned

ls 4Q19 dsaglulnuiinia ADVANC Consolidated earnings
. BT (mn) 2017 2018 2019E 2020E
e lsdné 4Q19 a4 INTUCH 7131 3,2 WUAU. Flat Q-Q, Normalized earnings 11,720 11,764 12,631 13,469
+23% Y-Y ma\lﬁﬂmoﬁwvh"uaa ADVANC 7g3lald@ Y-y uwdmns  Netprofit 10,673 11,491 12,508 13,469
umwmwsumwumn 2 lasnairunmasdmstn Fixed-Speed ~ Normalized EPS (Bt) EAE0 Sy B a2
EPS (Bt) 3.33 3.58 3.90 4.20
Unlimited Package nauanluasnadnnss mewsmmnmwumna
% growth -34.9 7.7 8.9 7.7
TNHauaaBINNTWAsINUIl ok YU THA M IR UT B Dividend (Bt) 55 571 5 89 311
THCOM mm’wﬂ'adaul,l,amuﬁﬂmaqmm%nﬁw laswndnls 4Q19 BV/share (Bt) 9.0 9.6 10.6 11.7
aananlndifssmeazin i lsundd 2019 aulndlApenuuszanas  EV/EBITDA (x) 15.3 13.6 11.5 10.7
ﬂqjﬂuaquqﬁl 1.26 “fiuau_ +7.4% Y-Y Normalized PER (x) 15.3 15.2 14.2 13.3

. . PER (x) 16.7 15.6 14.3 13.3

10%w13UAINIIIN Upside tilan19//Dividend Play g9 PBV (x) 6.2 5.8 5.3 4.8
Dividend yield (% 45 4.9 5.2 5.6
3100%% INTUCH  13Uasussanu ADVANC 'vmu,wm TOT s yield (%)

I o ) ROE (%) 41.8 39.4 39.0 37.7
aua AN VYL UUDEN MuUASIT 6 uaz 7 YO 3.1 yp o of shares (miltion) 32064 32064 32064  3,206.4
wiluav. "lm'smamuu) athdlsfmulsadusinssidedtd Par (Bt) 5.0 5.0 5.0 5.0
sepznmlumsfansanlusumalnasasnarsdnnae szl Source. Company data, FSS estimates
Iamawannaum?jwmaamnaumﬂ@maumﬂmvmmmﬂ 3:2 \Je4
mmwmﬂﬂ'muﬂsummLmawnauﬂaaUau"lﬂﬂaumammmwflﬂ

Share data
UpSIde Lﬂ@ﬂ"]qdvﬂﬂuﬂuiqﬂ'ﬂ“u’] ﬁNY] 78.50 ‘]J’TY] (DISCOUnt Rate Close (30/01/2020) 55.75
20% 370 NAV 183 ADVANC LAz THCOM) ‘J.ICLL‘“'YI Dividend Yield SET Index 1,523.99
Ut win 5.6% sotl 3953a9nunzsin “do” Foreign limit/actual (%) 4720139.99
Paid up shares (million) 3,206.42
ALy A ﬁnammnywmummm@m[m‘Zﬂum UAEMITUTID% Free float (%) 7638
waamna?%mmsfmﬂwmmaunwmanaummuwmnw '
Market cap (Bt mn) 178,75793
Avg. daily T/0 (Bt mn) (2020 YTD) 73805
hi, lo, avg (Bt) (2020 YTD) 6100, 5475, 5865

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
LOWOWWOWOLWWOWOOOONMNSNSNRNSOOENDOWWWD Do, O
Sedddgdggdddggggagdgddgggddaq
585385585385858538558578585385%

Analyst :Veeravat Virochpoka
Register No:047077
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INTUCH FINANCIAL DATA

Bt mn) 2016 2017 2018 2019E 2020E (Bt mn) 2016 2017 2018 2019E 2020E
Revenue 11,646 9,627 6,371 5,299 5,307 Net profit 16,398 10,673 11,491 12,508 13,469
Cost of sales 6,412 6,167 3,562 4,285 4,298 Deprec. & amortization 2,972 3,105 2,020 3,125 3,149
Gross profit 5,234 3,460 2,809 1,014 1,009 Change in working capital  -3,710 1,734 132 499 1
SG&A 2,647 2,749 1,917 1,427 1,427 Other adjustments 0 0 0 0 0
Operating profit 2,588 711 892 413 418 Cash flow from operations 15,660 12,044 13,643 16,132 16,619
Other income 460 635 1,921 500 200 Capital expenditure 2,936 3,550 1,042 -1,494 -600
EBIT 18,424 9,333 11,736 13,024 13,988 Others 2,340 2,543 2,621 -3,217 -3,534
EBITDA 21,396 12,438 13,756 16,149 17,137 Cash flow from investing 597 1,007 1,579 4,711 4,134
Interest charge 360 399 340 310 291 Free cash flow 15,063 13,051 12,064 11,421 12,484
Tax on income 355 -376 255 305 329 Net borrowings -1,556 2,833 377 -355 422
Earnings after tax 17,709 9,310 11,651 12,408 13,369 Equity capital raised 6 0 0 0 0
Minority interest 1,311 -1,363 161 -100 -100 Dividends paid 14,750 9,170 9,010 -8,080 9,911
Normalized earnings 12,757 11,720 11,764 12,631 13,469 Others 680 1,851 1,866 1,176 56
Extraordinary items 3,641 -1,047 274 123 0 Cash flow from financing  -15,619 -13,855 -11,252 9,611 -10,389
Net profit 16,398 10,673 11,491 12,508 13,469 Net change in cash 556 -804 811 1,810 2,096
(Bt mn) 2016 2017 2018 2019E 2020E 2016 2017 2018 2019E 2020E
Cash 3,065 2,261 3,072 4,882 6,977 Growth %)
Current investment 6,096 6,157 7,141 7,141 7,141 Revenue 80 173 -338 168 02
Accounts receivable 2,477 1,806 2,025 1,593 1,596 EBITDA 22 419 106 174 6.1
Inventory 324 125 122 118 119 Net profit 20 -349 77 89 77
Other current asset 144 335 540 540 540 Normalized earnings 204 8.1 04 74 6.6
Total current assets 12,106 10,684 12,901 14,275 16,373 Profitability ()
Investment 0 0 0 0 0 Gross profit margin 449 359 441 191 190
PPE 18,645 11,930 7,883 6,252 3,703 EBITDA margin 865 552 675 862 869
Other assets 23,803 26,458 29,172 32,389 35,923 EBIT margin 745 414 576 695 710
Total Assets 54,554 49,072 49,956 52,916 56,000 Normalized profit margin 516 520 577 674 683
Short-term loans 230 0 0 0 0 Net profit margin 66.3 473 56.4 668 683
Account payable 2,407 1,294 1,167 1,177 1,181 Normalized ROA 227 226 238 246 247
Current maturities 729 422 2,652 422 422 Normalize ROE 485 418 394 390 377
Other current liabilities 3,242 4,219 3,186 3,186 3,186 Normalized ROCE 384 216 273 271 273
Total current liabilities 6,608 5,935 7,005 4,785 4,788 Risk (x)
Long-term debt 9,209 6,913 4,306 6,181 5,759 DE 04 04 03 03 03
Other LT liabilities 1,115 786 757 757 757 Net DE 04 03 02 02 01
Total non-cu 10,324 7,699 5,063 6,938 6,516 Net debtEBITDA 06 09 07 04 03
Total liabilities 16,932 13,633 12,068 11,723 11,304 Per share data Bt)
Registered capital 5,000 5,000 5,000 5,000 5,000 Reported EPS 5.11 333 358 390 420
Paid-up capital 3,206 3,206 3,206 3,206 3,206 Normalized EPS 398 366 367 394 420
Share Premium 10,348 10,348 10,348 10,348 10,348 EBITDA 667 388 429 5.04 534
Legal reserve 500 500 500 500 500 Book value 85 90 96 106 117
Retained earnings 8,733 10,575 13,069 16,322 19,823 Dividend 374 252 271 289 311
Others 4,369 4,286 3,645 3,645 3,645 Par 50 50 50 50 50
Minority Interest 10,518 8,411 7,173 7,173 7,173 Valuations (x)
Shareholders' equity 37,675 37,327 37,941 41,193 44,695 PE 10.9 16.7 15.6 14.3 13.3
Norm PE 14.0 15.3 15.2 14.2 13.3
PBV 6.6 6.2 5.8 5.3 4.8
Source: Company data, FSS research EV/EBITDA 9.0 15.3 13.6 11.5 10.7
Dividend yield () 6.7 4.5 4.9 5.2 5.6
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KTC TB CG 2019

KTC 5

U9, Uasnyslng

THAI CAC
Certified

r‘iﬂsaw% 4Q19 A1NNINNEIIANARALTIAININNARIAAIANITILLY

KTC S’]UGW%T]'WVLEEW]‘E 4Q19 ﬁ 1,319 aU. +2.1%Q-Q, +7.4%Y-Y
Gninfianaly 10% uddosnifiamanaly 4% mlsfianiun
maianngldaandouszeldesssuitoudvinldaninana

gnsualdiedsesylasinaiiiuide 11%Q-Q sz 24%Y-Y
mssamagmawdunindnislu msmwuamLwalﬁwaimmmaau
ﬂmmwaumwﬂmmuwsamummmuumﬂm fondu Credit cost
7 23% Weuty 2.08% Wwlesnanaw suldaedlilsaonds
Wadu 55%Q-Q waenssda Y-y Indidpsiufiena dawlnaidu

m‘l‘*ﬁﬁhmmammmm'mmma
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Analyst : Sunanta Vasapinyokul, CFA
Register No.: 019459

Close 30 January 2020: 34.75
End 2020 Target: 40.00

Consolidated earnings

BT (mn) 2018
Loans (Bt bn) 78,202
Growth (%) 6
PPOP (Bt m) 8,634
Growth (%) 11
Net profit (Bt m) 5,140
EPS (Bt) 1.99
EPS (Bt) - Fully diluted 1.99
Growth (%) 55
PE (x) 17.5
PE (x) - Fully diluted 17.5
DPS (Bt) 0.82
Yield (%) 2.4
BVPS (Bt) 6.34
P/BV (x) 5.5
Par (Bt) 1

Share data

Close (30/01/2020)

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

Source: Company data, FSS estimates

2019
85,586
9
9,692
12
5,524
2.14
2.14

8

16.2
16.2
0.82
2.4
7.64
4.5

1

+159%

2020E 2021E
91,662 98,455
7 7
11,434 12,399
18 8
5,680 6,127
2.20 2.38
2.20 2.38
3 8
15.8 14.6
15.8 14.6
0.92 0.97
2.6 2.8
8.92 10.25
3.9 3.4
1 1

34.75

1,523.99

49.00/5.65

2,578.33

33.71

89,597.11

275.44

40.00, 33.00, 35.60

SET Index Price (Bt)
2,050.00 — 80.00
1,900.00 + 70.00
1,750.00 4 60.00
1,600.00 -+ 50.00
1,450.00 + 40.00
1,300.00 4 30.00
1,150.00 SET + 20.00

KTC
1,000.00 10.00
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KTCFINANCIAL DATA

(Bt mn) 2017 2018 2019 2020E 2021E 2017 2018 2019 2020E 2021E
Interest and dividends 8,093 8,796 9,468 11,078 11,882 Growth (%)

Interest costs 1,629 1,555 1,566 1,664 1,711 Gross loans 7.0 6.4 9.4 7.1 7.4
Net interest income 6,464 7,240 7,902 9,414 10,171 Total assets 7.8 8.2 7.2 15.0 71
Non-interest income 8,439 8,918 9,512 10,020 10,427 Net interest income 12.1 12.0 9.1 19.1 8.0
Operating Income 14,903 16,158 17,414 19,434 20,599 Non-interest income 8.0 5.7 6.7 5.3 4.1
Operating costs 7,143 7,524 7,722 8,000 8,200 Operating costs 3.5 5.3 2.6 3.6 2.5
PPOP 7,760 8,634 9,692 11,434 12,399 Provision costs 2.7 -37.4 24.4 54.4 7.7
Provisions 3,772 2,360 2,937 4,533 4,880 Pre-Provision profit 16.2 11.3 12.2 18.0 8.4
Optg. Profit after Net profit 32.5 55.5 7.5 2.8 7.9
Provns. 3,988 6,274 6,755 6,901 7,519 Profitability (%)

Net non-operating items Gross loans/Total

Pre-tax profit 4,127 6,416 6,904 7,041 7,659 Borrowing 137.6 144.5 148.7 158.0 164.1
Tax charge 822 1,277 1,380 1,361 1,532 Average earnings yield 18.2 18.8 18.8 19.3 18.7
Profit after tax 3,304 5,140 5,524 5,680 6,127 Average funding cost -3.1 -2.9 -2.8 -2.9 -2.9
Minority interests Net interest margin 15.8 16.6 16.8 17.4 16.9
Net profit 3,304 5,140 5,524 5,680 6,127 Fee income/Revenue 41.6 40.8 40.5 40.0 39.4

Non-interest

Balance Sheet (Consolidated) inc./Income 58.6 58.5 58.2 54.3 53.7

(Bt mn) 2017 2018 2019 2020E 2021E Optg. income/Total

Gross loans 73,488 78,202 85,586 91,662 98,455 Assets 20.2 20.3 20.4 19.8 19.6
Accrued interest 0 Optg. costs/Total Assets 2.2 2.0 1.8 1.7 1.6
LLR 0 0 0 0 ROA 4.7 6.7 6.7 5.8 5.8
Net loans & accrued 67,788 72,713 80,183 91,662 98,455 ROE 28.9 35.5 30.6 26.6 24.8
Cash 1,701 2,722 1,348 2,500 2,500

Interbank assets 1 2 3 4 5 Capitalization (%)

Investments 12 9 9 10 10 D/E ratio (x) 4.9 3.9 3.3 2.8 2.5
Foreclosed properties 1 2 3 4 5 ST borrowing / Total

Fixed assets 516 529 495 520 546 borrowing (%) 32.5 26.0 30.5 24.1 23.3
Other assets 3,109 3,169 2,893 3,094 3,308 Per share data

Total assets 73,636 79,648 85,409 98,219 105,209 (Bt/share)

Customer deposits 0 0 0 0 0 Shares in issue (million) 2,580 2,578 2,578 2,578 2,578
Interbank liabilities 0 0 0 0 0 Reported EPS (Bt) 1.28 1.99 2.14 2.20 2.38
Short-term borrowings 10,068 8,787 11,375 8,000 8,000 Pre-Provision EPS (Bt) 3.0 3.3 3.8 4.4 4.8
Long-term BVPS (Bt) 4.87 6.34 7.64 8.92 10.25
borrowings 60,693 59,407 63,725 64,000 66,000 DPS (Bt) 0.53 0.82 0.82 0.92 0.97
Other liabilities 5,077 6,838 5,857 4,705 4,782 DPS/EPS (%) 0.41 0.41 0.38 0.42 0.41
Total liabilities 61,059 63,296 65,674 65,122 67,339 Valuations (x)

Paid up Capital 2,578 2,578 2,578 2,578 2,578 P/E 27.1 17.5 16.2 15.8 14.6
Share premium 1,892 1,892 1,892 1,892 1,892 Normalized P/E 11.6 10.4 9.2 7.8 7.2
Appropriated P/BV 7.1 5.5 4.5 3.9 3.4
reserves 258 258 258 258 258 Dividend yield (%) 1.5 2.4 2.4 2.6 2.8
Unappropriated

reserves 7,849 11,624 14,980 18,261 21,710

Minority interests 0

Shareholders' funds 12,577 16,352 19,708 22,990 26,438

Source: Company data, FSS research
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A1anls 4Q19 111 New High 1 208 @1%u1n +11.8% Q-Q, +17.8%
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A1an1 15 4Q19 11 New High +11.8% Q-Q, +17.8% Y-Y

mafnls 4Q19 7 208 §wmun Rndu 11.8% Q-Q, 17.8% Y-Y 910
Telaswmaiin 9.0% Q-Q, 11.7% Y-Y ansammilsaaiianin
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Analyst: Pornsook Amonvadeekul
Register No.: 004973

Close 30 January 2020: 5.95
End 2020 Target: 10.20

+71%

Consolidated earnings

BT (mn) 2017 2018 2019E 2020E
Normalized earnings 461 643 720 1,040
Net profit 461 643 720 1,040
EPS (Bt)- Normalized 0.13 0.18 0.19 0.27
EPS (Bt) 0.13 0.18 0.19 0.27
% norm EPS growth Y-Y 31.0 39.6 1.8 44.4
Dividend (Bt) 0.05 0.09 0.12 0.17
BV/share (Bt) 1.01 1.15 1.73 1.88
EV/EBITDA (x) 20.4 15.4 13.2 10.3
Normalized PER (x) 44.5 31.8 31.3 21.7
PER (x) 44.5 31.8 31.3 21.7
PBV (x) 5.7 5.0 3.4 3.1
Dividend yield (%) 0.8 1.6 2.1 3.0
ROE (%) 12.9 15.8 10.7 14.3
YE No. of shares (million) 3,530 3,530 3,883 3,883
Par (Bt) 0.10 0.10 0.10 0.10

Source: Company data, FSS estimates

Share data
Close (30/01/2020) 5.95
SET Index 1,523.99
Foreign limit/actual (%) 49.00/6.87
Paid up shares (million) 3,882.57
Free float (%) 45.02
Market cap (Bt mn) 23,101.28
Avg. daily T/0 (Bt mn) (2020 YTD) 160.98
hi, lo, avg (Bt) (2020 YTD) 8.10, 5.50, 6.85

Source: Setsmart

SET Index Price (Bt)
2,050.00 12.00
1,900.00 10.50
1,750.00 9.00
1,600.00 7.50
1,450.00 6.00
1,300.00 4.50
1,150.00 SET 3.00
PLANB

1,000.00 1.50
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PLANB FINANCIAL DATA

(Bt mn) 2016 2017 2018 2019E 2020E (Bt mn) 2016 2017 2018 2019E 2020E
Revenue 2,422 2,980 4,012 4,806 7,127 Net profit 352 461 643 720 1,040
Cost of sales 1,639 1,967 2,620 3,142 4,767 Depreciation etc. 445 444 494 669 856
Gross profit 783 1,013 1,391 1,664 2,360 Change in working capital -403 -219 314 -244 -214
SG&A 384 479 523 644 955 Other adjustments -2 -10 -4 0 -5
Operating profit 399 534 869 1,020 1,405 Cash flow from operation 391 675 1,446 1,144 1,677
Other income 24 27 28 33 58 Capital expenditures -708 -504  -1,165 -2,100 -1,500
EBIT 423 560 896 1,053 1,462 Cash flow from investing -808 -439  -1,653  -2,148  -1,639
EBITDA 868 1,004 1,428 1,722 2,319 Free cash flow -417 236 -207  -1,004 38
Interest charge 1 2 1 1 1 Net borrowings 29 -1 3 0 5
EBT 423 558 895 1,052 1,461 Equity capital raised 72 44 29 2,259 0
Tax income 64 93 162 189 279 Dividend paid -246 -96 -159 -321 -468
Norm profit 352 461 643 720 1,040 Others 19 54 193 -6 -6
Extraordinary items 0 0 0 0 0 Cash flow from financing -127 1 67 1,932 -468
Net profit 352 461 643 720 1,040 Net Change in cash -543 237 -140 928 -430
(Bt mn) 2016 2017 2018 2019E 2020E 2016 2017 2018 2019E 2020E
Cash 344 580 440 1,369 939 Growth (%)
Accounts receivable 761 908 1,332 1,514 2,050 Sales 12.5 23.0 34.6 19.8 48.3
Inventory 0 0 0 0 0 EBITDA -2.9 15.7 38.4 23.9 34.7
Other current asset 479 628 717 961 1,425 Net profit -12.2 31.0 39.6 12.0 44.4
Total current assets 1,583 2,116 2,490 3,844 4,414 Norm profit -12.2 31.0 39.6 12.0 44.4
PPE 1,506 1,566 2,238 3,669 4,313 Profitability Ratios (%)
Other assets 521 482 502 551 690 Gross profit margin 32.3 34.0 34.7 34.6 33.1
Total Assets 3,673 4,200 5,734 8,568 9,921 EBITDA margin 35.8 33.7 34.6 35.8 32.5
Short-term loans 0 0 0 0 0 EBIT margin 17.5 18.8 22.3 21.9 20.5
Account payable 335 411 975 1,162 1,763 Norm profit margin 14.5 15.5 16.0 15.0 14.6
Current portion - Debt 10 12 4 4 4 Net profit margin 14.5 15.5 16.0 15.0 14.6
Other current liab. 120 118 390 384 570 Normalized ROA 9.6 11.0 11.2 8.4 10.5
Total current liab. 465 541 1,369 1,551 2,338 Normalized ROE 11.2 12.9 15.8 10.7 14.3
Long-term debt 25 14 6 6 6 Normalized ROCE 13.2 15.3 20.5 15.0 19.3
Other LT liabilities 7 7 14 14 15 Risk (x)
Total non-cu 31 21 20 21 21 D/E 0.2 0.2 0.3 0.2 0.3
Total liabilities 496 562 1,389 1,571 2,359 Net D/E 0.0 0.0 0.2 0.0 0.2
Registered capital 354 354 459 459 459 Net debt/EBITDA 0.2 0.0 0.7 0.1 0.6
Paid-up capital 352 352 353 388 388 Per share data (Bt)
Share Premium 2,251 2,293 2,323 4,546 4,546 Reported EPS 0.10 0.13 0.18 0.19 0.27
Legal reserve 35 35 46 46 46 Norm EPS 0.10 0.13 0.18 0.19 0.27
Retained earnings 497 890 1,335 1,733 2,305 EBITDA 0.25 0.28 0.39 0.44 0.60
Shareholders' equity 3,176 3,638 4,345 6,997 7,563 Book value 0.89 1.01 1.15 1.73 1.88
Dividend 0.04 0.05 0.09 0.12 0.17
Par (Bt) 0.10 0.10 0.10 0.10 0.10
Valuations (x)
P/E 58.0 44.5 31.8 31.3 21.7
Norm P/E 58.0 44.5 31.8 31.3 21.7
P/BV 6.5 5.7 5.0 3.4 3.1
Source: Company data, FSS research EV/EBITDA 23.7 20.4 15.4 13.2 10.3
Dividend Yield 0.6 0.8 1.6 2.1 3.0
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Analyst: Sureeporn Teewasuwet
Register No.: 040694

Close 30 January 2020: 20.30
End 2020 Target: 29.00
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+42.9%
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Consolidated earnings

BT (mn) 2017 2018
Normalized earnings 383 344
Net profit 401 351
Normalized EPS (Bt) 1.26 1.13
EPS (Bt) 1.32 1.15
% growth -2.6 -12.9
Dividend (Bt) 0.69 0.66
BV/share (Bt) 7.41 7.97
EV/EBITDA (x) 10.1 11.0
Normalized PER (x) 16.1 18.0
PER (x) 15.3 17.6
PBV (x) 2.7 2.5
Dividend yield (%) 3.4 3.3
ROE (%) 17.0 14.2
YE No. of shares (million) 303 305
Par (Bt) 1.00 1.00

Source: Company data, FSS estimates

Share data
Close (30/01/2020)
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

SET Index
2,050.00
1,900.00
1,750.00
1,600.00
1,450.00
1,300.00
1,150.00

2019E 2020E
435 495
443 495
1.43 1.63
1.45 1.63
26.0 11.9
0.81 0.89
8.58 9.32
8.7 6.6
14.2 12.5
14.0 12.5
2.4 2.2
4.0 4.4
16.6 17.5
305 305
1.00 1.00

20.30

1,523.99

49.00/11.72
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+INANSIA

ALWAYS A STEP AHEAD

SAPPE FINANCIAL DATA

(Bt mn) 2016 2017 2018 2019E 2020E (Bt mn) 2016 2017 2018 2019E 2020E
Revenue 2,712 2,687 2,827 3,324 3,590 Net profit 410 401 351 443 495
Cost of sales 1,524 1,637 1,800 2,042 2,204 Deprec. & amortization 158 161 161 171 186
Gross profit 1,189 1,050 1,027 1,283 1,386 Change in working capital 111 0 -96 -34 -33
SG&A 770 606 649 781 815 Other adjustments -95 -20 -8 6 14
Operating profit 419 444 378 501 571 Cash flow from operations 585 542 409 586 662
Other income 40 41 52 59 61 Capital expenditure -59 -101 -159 -208 -300
EBIT 459 484 430 560 632 Others -91 3 -54 8 -2
EBITDA 617 645 590 731 818 Cash flow from investing -151 -98 -213 -200 -302
Interest charge 0 0 0 1 0 Free cash flow 435 444 196 386 361
Tax on income 97 103 86 112 123 Net borrowings 7 19 8 1 0
Earnings after tax 361 381 344 447 508 Equity capital raised 14 20 20 0 0
Minority interest 12 1 0 1 2 Dividends paid -129 -163 -210 -248 -272
Normalized earnings 377 383 344 435 495 Others 1 -6 4 3 2
Extraordinary items 33 18 7 8 0 Cash flow from financing -107 -130 -178 -244 -271
Net profit 410 401 351 443 495 Net change in cash 328 313 17 142 90
(Bt mn) 2016 2017 2018 2019E 2020E 2016 2017 2018 2019E 2020E
Cash 586 1,061 1,088 1,256 1,346 Growth (%)
Accounts receivable 171 203 249 273 295 Revenue 7.9 -0.9 5.2 17.6 8.0
Inventory 157 176 214 252 272 EBITDA 28.1 4.6 -8.5 23.8 11.9
Other current assets 210 58 53 60 62 Net profit 36.5 -2.2 -12.5 26.0 11.9
Total current assets 1,123 1,498 1,605 1,841 1,974 Normalized earnings 16.8 1.6 -10.3 26.5 13.9
Investments 141 142 192 174 160 Profitability (%)
Plant, property & Gross profit margin 43.8 39.1 36.3 38.6 38.6
equipment 1,112 1,048 1,056 1,085 1,199 EBITDA margin 22.7 24.0 20.9 22.0 22.8
Other assets 75 70 70 44 45 EBIT margin 16.9 18.0 15.2 16.9 17.6
Total assets 2,452 2,758 2,923 3,144 3,379 Normalized profit margin 13.9 14.3 12.2 13.1 13.8
Short-term loans 0 1 1 0 0 Net profit margin 15.1 14.9 12.4 13.3 13.8
Accounts payable 382 445 449 475 483 Normalized ROA 15.4 13.9 11.8 13.8 14.7
Current maturities 4 4 4 4 4 Normalize ROE 18.8 17.0 14.2 16.6 17.5
Other current liabilities 46 43 28 33 36 Normalized ROCE 22.7 21.4 17.6 21.3 22.1
Total current liabilities 432 493 482 513 523 Risk (x)
Long-term debt 0 0 0 0 0 D/E 0.2 0.2 0.2 0.2 0.2
Other non-current liab. 19 13 16 20 22 Net D/E -0.1 -0.2 -0.2 -0.3 -0.3
Total non-current liab. 19 13 17 20 22 Net debt/EBITDA 0.2 0.5 0.6 0.3 -1.0
Total liabilities 451 506 499 533 545 Per share data (Bt)
Registered capital 305 305 308 308 308 Reported EPS 1.36 1.32 1.15 1.45 1.63
Paid up capital 302 303 304 304 304 Normalized EPS 1.25 1.26 1.13 1.43 1.63
Share premium 938 957 975 975 975 EBITDA 2.04 2.13 1.94 2.40 2.68
Legal reserve 30 30 31 31 31 Book value 6.58 7.41 7.97 8.58 9.32
Retained earnings 734 967 1,118 1,304 1,527 Dividend 0.54 0.69 0.66 0.81 0.89
Minority Interests -4 -5 -5 -4 -4 Par 1.00 1.00 1.00 1.00 1.00
Shareholders' equity 2,001 2,252 2,424 2,611 2,834 Valuations (x)
P/E 14.9 15.3 17.6 14.0 12.5
Norm P/E 16.2 16.1 18.0 14.2 12.5
P/BV 3.1 2.7 2.5 2.4 2.2
EV/EBITDA 10.1 10.1 11.0 8.7 6.6
Source: Company data, FSS research Dividend yield (%) 2.7 3.4 3.3 4.0 4.4
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dqUAuusingaiu (Stock Recommendation)

rice ! Up=side 5 Growth Book value (Btizshare) WE [») Div.¥ield
Rec 30-Jan-20 2020 TP %) 18 19F 20F 18 19F 20F 18 19F 20F 18 19F

BAY BUY 28.25 38.50 36.3% 6.6 32.0 -18.9 32.79 36.59 38.75 8.4 6.3 79 3.5 3.

BBL BUY 143.00 187.00 30.8% 7.1 1.4 -589 21626 22409 23580 7T 7.6 8.1 45 4.5

KBANK BUY 141.50 164.00 15.9% 12.0 0.7 -1.1 157.23 16879 181.70 2.3 8.7 2.3 2.8 e ]

KPP BUY 68.00 75.00 10.3% 53 -1.0 3.7 49.85 51.83 5417 9.5 9.6 9.3 7.4 7.4

KTB BUY 16.10 21.00 30.4% 26.7 2.5 5.7 22.48 24.92 24.33 ] 7T 82 5.0 5.0

SCB BUY 99.25 112.00 12.8% 7.1 0.0 -10.3 111.80 117.78 12217 8.4 8.4 9.4 5.5 6.5

TCAP HOLD 51.50 55.00 5.8% 18.8 7.0 -5.8 58.52 52.46 65.46 76 7.1 76 5.0 54

TISCO BUY 101.00 112.00 10.9% 15.1 3.7 1.1 47.23 48.93 51.27 11.5 11.1 11.0 6.9 5.9

THMB BUY 1.43 1.80 25.9% 33.5 -43.9 52 225 Z.02 Z.06 5.4 9.6 9.2 4z 4.2

Sector 20.0% 7.7 2.5 4.6 8.6 8.3 8.7 5.0 5.1 .
ASAP BUY 1.80 2.05 13.9% -40.6 -38.8 29.6 204 1.95 1.98 14.6 242 18.7 5.6 5.1 0.0
ASK HOLD 25.50 28.00 9.8% 8.0 5.5 8.0 14.55 15.33 16.29 11.0 10.5 9.5 6.3 6.7 7.3
KTC BUY 3475 40.00 15.1% 55.2 7.5 29 6.34 7.64 8.92 17.5 16.2 15.8 2.4 2.4 286
Lm BUY 4.54 5.20 14.5% 7.5 5.5 57 5.00 4.54 413 8.0 7.6 7.1 2.9 25 8.4
MTC HOLD 65.50 70.00 5.9% 48.3 15.3 25.4 5.80 7.57 9.71 37.4 325 257 0.4 0.5 0.8
311 BUY 7.15 10.45 46.2% 12.5 18.7 12.6 3.81 4.32 4.90 9.9 8.4 7.4 5.0 5.0 6.7
SAWAD SELL 76.25 68.00 -10.8% 39 13.1 18.1 10.34 13.27 14.96 316 28.0 237 0.1 1.8 2.1
THANI HOLD 5.50 5.60 1.8% 14.9 1.6 -10.8 2.38 223 2.43 10.2 10.0 11.2 5.3 53 47
TK BUY 9.35 11.80 25.2% 127 23.8 7.3 9.86 10.43 10.98 11.5 9.3 25 4.3 56 6.0
Sector 13.7% 16.0 10.5 12.0 24.5 21.1 19.0 4.2 4.6 4.8
BLA BUY 19.00 27.50 44 7% 36.7 1.1 8.2 23.21 23.10 2315 5.5 6.5 5.0 2.8 3.1 3.9
Sector 44.7% 36.7 1.4 8.2 5.5 5.5 5.0 2.8 3.1 3.9
Energy

BAFS BUY 2875 40.00 39.1% 8.4 -7.9 83 11.87 12.45 12.98 17.4 18.9 17.5 4.6 1.9 42
BAMNPU BUY 10.20 11.50 12.7% -15.3 -84.2 2372 17.74 17.75 17.55 ] 49.8 14.8 6.9 4.9 4.9
BCP BUY 25.00 30.00 20.0% -55.1 -28.8 44.8 31.02 31.25 31.45 14.0 19.8 13.7 5.4 5.4 5.4
IRPC BUY 2.82 4.50 54.1% -31.9 -81.7 5727 427 4.42 4.65 7T 93.2 13.9 6.5 0.0 5.1
PTT BUY 43.50 52.00 19.5% -11.5 -23.4 9.6 32.10 33.50 34.02 10.4 13.6 12.4 4.6 4.5 52
PTTEP BUY 126.00 140.00 11.1% 75.9 28.5 5.2 58.25  104.06 110.03 13.8 10.7 11.3 4.0 3.8 3.9
SPRC BUY 8.35 11.50 37.7% 746  -1045 nm 2.89 5.12 5.64 16.0 nm 5.4 7.1 3.0 9.1
TOP BUY 5225 76.00 45 59 -59.2 -49.5 104.8 52.00 B55.37 59.66 10.5 20.8 10.2 5.1 4.3 4.8
Sector 28.7% -24.9 -14.2 22.4 10.9 13.7 11.9 5.5 3.5 5.3
GGC BUY 11.20 14.00 25.0% -322.8 -85.0 -434.4 11.75 12.20 12.10 nm nm 18.3 45 4.5 49
ML BUY 28.50 40.00 40.4% 26.7 724 894.3 26.88 31.12 33.21 5.0 21.9 11.3 4.9 4.6 485
PTTGC BUY 49.50 65.00 31.3% 2.0 -69.6 7.5 55.66 58.80 69.30 56 18.3 171 8.6 4.0 5.1
Sector 32.2% -3.7 -69.2 57.3 5.0 20.4 14.4 5.0 4.4 4.8
EA BUY 43.25 60.00 38.7% 30.3 17.0 18.1 4.86 5.51 5.83 32.4 27T 23.3 0.6 0.5 0.6
BCPG BUY 15.80 18.00 13.9% 10.1 -21.0 87 8.25 8.25 8.20 14.2 18.0 16.6 4.1 4.1 4.1
BGERIM SELL 6425 50.00 -22.2% -31.9 32.0 41.6 7.39 7.85 8.75 29.9 58.1 481 0.5 0.5 0.8
GPSC SELL 88.50 80.00 -5.6% 5.8 33.9 11.4 26.69 26.96 27.12 74.3 55.5 49.8 0.9 1.1 1.3
GUNKUL BUY 268 3.70 38.1% 71.6 771 10.5 1.35 1.18 1.32 21.8 12.3 11.2 2z 3.4 3.7
TPCH BUY 12.00 13.50 12.5% 701 11.0 31.6 6.24 7.02 7.99 13.6 12.3 9.3 0.5 22 27
TTW HOLD 13.80 14.00 1.4% BT 6.3 87 2.896 3.10 3.25 16.4 18.2 16.8 4.3 4.3 5.1
Sector 10.4% 11.0 14.2 19.5 41.5 34.9 29.8 1.9 2.3 2.6
AP BUY 7.10 8.20 15.5% 224 -11.7 71 7.75 B.44 9.24 58 6.5 5.1 5.6 5.1 5.4
CPN BUY 60.00 86.00 43.3% -17.3 0.5 10.8 16.53 17.58 18.76 24.0 23.9 21.6 1.8 1.9 2.1
LH BUY 9.50 12.00 25.0% 0.1 -4.3 -0.2 418 4.59 5.02 11.0 11.4 11.5 7.8 7.8 7.8
LPN SELL 4.86 4.10 -15.6% 8.7 -16.1 -12.0 B8.74 8.07 8.35 52 6.3 7.1 12.3 10.3 82
ORI BUY 6.70 8.50 28.4% 8.7 -2.9 10.6 3.04 3.73 4.48 4.9 5.1 46 9.7 7.6 7.8
PSH BUY 14.00 17.00 21.4% 10.4 8.7 -1.8 19.42 18.78 18.90 5.1 5.6 57 11.1 9.3 8.8
aH BUY 2.48 2.50 16.9% 5.3 -21.1 5.9 2.45 258 289 7.0 8.9 2.1 8.9 7.3 7.3
ed BUY 2.20 3.20 45.5% 41.6 -4.6 11.9 3.88 412 4.39 52 5.4 4.8 7.3 5.8 7T
SIRI BUY 1.00 1.15 15.0% 276 -5.6 -18.9 216 219 223 7.3 7T 8.5 12.0 11.0 9.0
SPALI BUY 16.40 19.00 15.9% -20.5 7.9 7.1 15.37 17.40 18.70 5.1 X 5.2 6.1 5.1 6.1
Sector 21.1% -2.3 6.9 4.7 11.0 11.8 11.4 8.3 7.3 7.0
ARROWY BUY 8.15 9.90 21.5% -20.8 229 32 12.73 13.85 14.62 13.5 11.0 10.7 4.3 52 5.6
CK BUY 19.60 25.00 27.6% 37.8 -28.5 -18.0 15.01 15.46 15.92 13.3 18.9 23.0 26 1.6 2.0
PYLOMN BUY 4.92 .80 38.2% 76 14.3 7.2 1.99 215 222 16.9 14.8 13.8 6.3 8.7 7.3
SEAFCO BUY 6.15 5.90 12.2% 44.3 42 -17.4 Z2.09 2.20 Z.41 12.4 11.9 14.3 5.0 42 3.4
STEC HOLD 14.80 21.50 45.3% -354.7 -35.4 27.8 7.40 7.80 8.30 14.0 22,0 17.2 2.0 2.0 2.0
Sector 28.9% 158.8 -22.8 -2.6 13.6 18.3 18.7 4.0 3.6 3.7
Realestate . |
AMATA BUY 18.80 28.00 55.7% -27.8 81.4 4.9 12,18 13.63 14.12 176 9.7 9.3 1.4 28 27
Sector 56.7% -27.8 81.4 4.9 17.6 9.7 9.3 1.4 2.6 2.7
materials . |
DCc BUY 1.82 2.80 42 5% 124 13.3 9.8 0.57 0.58 0.58 13.4 11.9 10.8 8.5 7.1 7T
DRT SELL 6.30 B5.20 -1.6% 27 2.8 prdbed 1.98 Z2.06 210 14.1 13.0 12.7 6.0 6.3 7.1
EPG BUY 575 10.00 73.9% 8.7 14.0 14.5 3.68 3.82 3.93 17.8 15.6 13.6 2.4 26 3.0
{eld BUY 356.00 410.00 15.2% -18.7 -28.5 17.2)  230.91 220.48 22258 9.5 13.3 11.4 5.1 3.7 4.2
VNG HOLD 3.74 4.00 7.0% nm nm  -145.0 5.32 422 4.28 nm nm 12.2 8.0 0.0 4.0
Sector 32.6% -20.0 -28.7 20.6 10.0 13.9 11.5 5.6 4.0 5.2
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dguddnusingnau (Stock Recommendation) #1a

EPS Growth = PE (=)

Rec S0-Jan-20 2020 TP (%) 15 19F 20F 15 20F 15 19F 20F 15 19F 20F
Telecom
ADWAMNC BUY Z03.00 250.00 28.1% -1.3 9.0 8.0 19,40 2270 25.00 20.3 187 17.3 3.5 4.0 4.3
INTUCH BU™" 5575 Ta.s50 40 8% Ty 89 Ty 1010 10.80 11.70 156 143 133 4.9 52 56
IMEL BUY 212 3.80 79.2% 29.9 4.9 0.7 1.80 1.83 208 15.9 11.8 11.7 27 2.4 Z.4
DTAC BUY 44 50 S3.00 52.8% -306.6 2241 25.0 9.30 9.80 10.40 nm 159.4 15.5 2.2 4.9 S.1
MFEC BUY 3.26 4.20 Z8.8% -207.9 -185.1 8.4 4.56 £4.81 4.70 nm 10.1 5.3 8.7 7T 83
FT BUY 4.30 &.50 51.2% -18.3 12.8 12.4 2.48 2.59 273 T.T 6.9 6.1 11.6 11.6 13.0
SAMART SELL Va0 500 -18.9% nm -81.4 -158.0 3.30 325 3.35 nm nm 542 0.0 o.o 1.4
SAMTEL HOLD 715 7.50 4.9% S55.4 8.3 4.2 .08 &.40 6.23 12.6 11.5 11.0 4.9 4.5 5.2
sDC SELL o018 o110 —44 48 nm nm nm o080 o.07 o.o7 nm nm nm 0.0 oo o.0
SAWOA BUY 1.07 1.50 40.2% -1%.1 6.6 10.7 Z2.34 225 2.1 5.6 6.2 5.6 8.5 zZ.e 3.7
S NEX BUY G50 10.00 51.5% 157 =27 11.6 4.14 423 4.7 7.8 2.0 7.1 5.2 5.0 5.6
THCOM HOLD: 3.72Z 4.00 7.5% -108.7 -259.9 -135.4 14320 14,01 13.82 17.8 nm 31.4 7.3 0.0 0.0
TRUE BUY 3.82 5.45 42 7% nm 9.0 —82.0 4.01 3.91 3.86 18.1 16.6 92 4 2.4 2.4 0.5
Sector 28.0%a -3.2 51.6 13.5 MIA MiA MNIA 4.5 3.9 4.2
Media
BEC HOLD 5.45 6.25 14.7% nm nm -218.8 2.97 2.84 2.86 nm nm 287 0.0 0.0 2.0
JKM HOLD 4.7 &.40 33.9% 20.0 19.0 10.0 2.80 413 4.50 11.4 5.6 a7 3.6 4.0 4.4
MAJOR BUY 21.50 33.00 52.8% -8.3 28.5 5.8 741 ¥7.38 T.49 17.9 13.9 13.0 &.0 56 5.9
PLANB BU™" 5.95 1020 71 4% 39 4 1.2 44 4 1.15 1.73 1.88 325 321 222 1.5 2.0 29
WWORK BUY 12.5 15.50 24.0% -81.7 -35.0 34.6 10.26 1018 10.43 15.6 24.0 17.8 3.6 3.2 3.4
RS HOLD: 11.80 13 .80 19 0% 550 -19.1 204 1.85 1.78 1.88 227 Z81 233 39 2.8 3.4
WG BUY 8.80 10.40 18.2% 10.7 35.8 2T7.4 1.80 1.73 1.84 T0.2 S1.8 40.8 1.0 1.4 1.8
Sector 33.4% ~-29.5 3.2 25.2 392 6.5 26.5 2.5 2.7 F.4
Commerce
BEAUTY SELL 2.24 Z.00 -10.7% -18.3 747 9.4 0.45 0.36 0.37 8.8 26.9 15.9 13.4 3.6 4.0
BIG BU™" 0585 090 35 4% 281 -50.4 10.1 0.54 0.50 047 4.z 8.5 7.3 121 6.1 6.8
BJC BUY 41.25 S4.00 30.9% 271 S.Z2 0.0 2781 228.81 25.80 249 238 238 1.8 1.8 1.8
CPALL BU™" T1.75 G4 00 31.0% 51 57 11.6 44 10.65 1201 30.8 251 26.1 1.7 1.8 2.0
CcsSS BUY 1.24 1. 70 7. 1% -18.5 326 -10.5 1.38 1.432 1.46 8.6 127 14.2 9.7 8.1 a1
FSMART HOLD &.50 T.20 10.8% 7.4 21 1.5 1.81 1.97 2.05 8.9 8.7 8.6 8.5 9.2 8.3
FTE BU™" 1.98 Z.80 41 4% -0.& g1 T 1.24 1.28 2.05 9.1 8.4 7.8 101 V. 7.5
GLOBAL BUY 14,30 16.50 15.4% 24.5 3.9 8.9 3.62 3.83 4.06 0.0 31.2 287 2.0 1.7 1.9
HMPRDO BU™" 15 00 1770 18.0% 149 107 9.5 1.51 1.81 1.72 35.1 31.7 29.0 23 25 27
m BUY Z.80 3.20 14.3% -33.5 -50.3 105.3 Z2.90 Z.90 Z2.94 15.0 479 233 25 1.1 peay |
LOXLE™Y BUY 1.25 2.20 TE.0% 100.0 33.1 132.9 2.60 2.66 273 31.3 23.5 1001 0.0 0.0 S.0
MAKRO HOLD: 33.75 34.00 0. 7% -3.8 Z8 13.0 3.95 426 4.62 Z7.3 26.6 Z23.5 2.8 2.8 3.0
ROBINS HOLD 63.25 S3.00 7.5% 7.1 8.0 10.2 16.22 17.65 19.1& 23.9 226 2Z0.5 2.1 2.2 2.5
RSP BU™" 3.06 470 53 6% -30.2 223 13.0 239 Z A 2.58 14 9 122 108 3.3 4.2 4.6
Sector 25.9% 4.7 0.7 8.9 258.3 27.5 24.9 5.2 3.7 4.4
DELTA ANOID SZ2.00 S2.00 19.2% 4.2 -12.8 19.8 2721 2Z5.57 21.25 12.6 14.8 12.2 4.4 3.8 4.5
HAMA A00ID 35.25 34,00 -3.5% -17.7 -32.0 67.8 26.19 26.45 27.28 11.9 17.6 10.5 57 3.7 4.4
KCE SELL 18.70 17.00 -5 1% -20.8 -55.6 49 8 1019 10.31 9. 99 109 251 165.8 59 3.4 3.7
SAI BUY 3.22 4. 40 36.6% 63.4 -25.3 12.8 3.37 3.52 3.70 9.1 12.2 10.8 3.4 3.1 3.7
Sector 10.5% —-7.9 -23.1 3T .6 11.9 16.3 13.3 4.5 3.5 4.1
CBG BUY &9.50 107.00 19.6% 7.2 1141 23.4 T.18 &.15 9.37 Tr.2 5.0 202 (=) 1.7 ety |
CPF BUY 230.25 239.00 2Z8.9% 1.7 -1.1 2.4 19.22 Z0.52 2213 16.8 17.0 16.4 21 Z.4 ze
GFPT BUY 12.50 14.00 12.0% —40.6 13.3 3.7 .00 8.61 10.24 15.1 13.3 12.8 Z.0 2.0 2.2
ICHI SELL 510 540 25.5% —-B86.0 8045 4.5 453 454 477 150.7 167 159 1.0 3.5 39
QISHI BUY 8575 15Z.00 58.7% -30.1 45.6 7.3 31.92 34595 38.18 17.7 12.2 11.3 2.9 4.2 4.4
aspP SELL 45 00 42 00 -5 T% -81.8 11.8 3.7 5.02 6.36 575 45 0 402 383 36 1.8 2.0
] BUY §9.50 &0.00 15.1% a1 0.7 12.8 15.389 1571 16.14 249 247 21.89 3.6 3.6 4.0
MALEE SELL 7.00 U.R. na -195.5 -39.5 -169.7 4.09 4.25 4.45 nm nm 17.0 0.0 1.5 3.0
REF BuU™ 4,45 4.50 3.1% -71.4 -332.1 Z4.1 1.05 1.87 1.97 17.2 2Z5.6 20.6 3.8 2.0 2.5
SAPPE BUY 20.30 Z25.00 42 5% -12.4 Z28.0 11.7 T.87 8.58 8.32 17.6 13.8 12.5 2.0 4.0 4.4
S5TA SELL 1280 12 00 —4 3% 243 2 -Z1.8 4.8 15.08 1701 17.73 9.4 12.0 11.5 36 o.o 31
TACC BUY 418 &.80 S2.7% -38.2 125.8 8.9 1.08 1.11 1.14 372 18.2 14.9 < | 57 6.0
TKHN BUY 9.30 12.00 39.8% -24.5 5.1 67.3 1.57 1.63 1.72 27.9 30.4 182 3.7 2.6 4.4
TU BUY 1470 17.00 15.8% -45.& 19.1 32.6 8.99 S.48 10.01 21.5 18.1 13.6 e 3.1 3.7
™D SELL 2875 25.00 —-5.6% 40.8 -20.6 18.4 10,47 10.75 11.08 12.4 157 13.2 6.6 5.4 &.4
HO ANOID 5.85 U.R. nm 207.3 1.8 15 4 1.58 Z.08 2. 44 108 10.6 .1 15 4 3.9 4.6
ZEN ANOID 11.80 U.R. nm 5.9 —4.8 13.0 1.56 4. 37 4.87 15.0 Z20.0 17.7 7.4 2.7 3.1
Sector 21.6%% —42.8 22.4 16.5 22.6 19.5 16.7 3.8 2.9 3.7

AN BUY 1.74 3.00 TZ2.4% -95.3 5.8 400.0 5.40 6.60 5.58 120.6 114.0 223 0.0 5.7 8.6
A0T BuU™ 59.50 28.00 265.8% 21.7 -0.6 11.8 10.10 10.82 10.7& 39.4 39.7 35.5 1.5 1.1 1.3
BEM HOLD 11.00 11.70 5.4% T0.Z 9.1 -15.6 2.33 2.58 2.85 31.6 29.0 34.4 1.4 1.4 1.5
BTS SELL 1270 1080 -15.5% 1205 -45 4 41.3 343 329 3.33 357 1.0 50.3 28 2.8 29
JWiDe BUY 7.35 11.00 49.7% -58.3 29.6 17.2 2.99 294 2.94 29.4 227 19.4 29 3.5 3.7
PRM BU™" 5.65 S 00 59 3% -1.8 47z 102 279 3.07 3.30 19.8 13.5 122 25 3.7 441
PSL BUY 5.10 28.00 31.1% nm -105.3 -1,495.8 823 8.67 8.70 20.8 nm 2a8.4 0.0 3.3 3.6
TTA BU 3.66 5.00 36.6% -54.3 156.6 -43.6 11.70 11.72 11.75 31.8 12.4 21.9 2.0 2.0 z2.2
Sector 33.2% 5.2 -1.9 134 37.5 39.2 35.6 1.9 2.6 2T

Health care

r.
i

BDMS BUY 2525 28.00 -12.3 -27T.9 4 89 555 5 689 437 263 35 4 1.3 21 1.5
BH BUY 135.00 170.00 53 59 2572 28.20 31.20 237 251 23.7 21 2.0 21
BCH BuUY 15.60 20.30 18.8 19.2 2.57 3.30 3.60 35.7 33.7 28.3 1.5 1.9 2.0
CHG HOLD 274 3.00 12.1 223 0.32 0.24 0.37 47.5 41.5 33.9 1.8 1.8 22
EKH BuUY 65.05 9.20 39.8 4.4 1.40 1.50 1.60 31.0 228 21.9 2.8 3.6 3.8
LPH BUY 510 5. 40 -19.1 -30.7 208 214 221 24 4 23.0 333 31 35 39
WIBHA BuUY 1.87 2.80 -18.7 209.4 0.57 0.80 0.62 30.6 31.5 24.3 2.4 2.5 2.4
Sector . 4.0 . 1.5 37.2 27.1 32.1 1.6 2.0 1.9
CENTEL HOLD 21.70 27.00 24 4% .4 227 4.2 9.94 10.53 11.32 13.5 17.4 16.7 3.0 2.4 2.4
ERWVV BUY 4.28 7.20 58.2% 1.6 -10.5 18.3 221 221 2.45 20.1 2z2.4 19.0 21 2.1 2.3
MINT BuUY 31.00 44 00 41.9% 0.5 541 -24.0 15.80 17.00 17.90 263 16.0 21.1 1.3 2.2 1.8
Sector 134.6% 5.2 12.2 -11.2 22.5 16.5 20.1 6.4 6.6 6.4

Auto

AH HOLD 13.90 15.00 7.9% 12.2 -49.5 9.8 25.06 27.95 28.20 3.5 5.8 6.2 2.6 9.0 9.1
PCSGH SELL 5.95 5.50 -7.6% -45.9 -40.7 212.4 3.42 3.54 3.58 266 449 14 .4 5.9 0.7 1.7
SAT BuUY 12.80 1&.00 40.6% 12.9 -0.6 1.1 16.20 17.97 19.48 59 6.0 59 5.4 52 5.5
STANLY BUY 17200 200.00 16. 3% 19.5 -18.3 56 189 .52 195.05 198 45 8T 106 10.1 3z 3.4 3.4
Sector 14.3% 16.5 -21.8 6.9 7.9 10.7 9.0 6.0 4.5 4.9
ASEFA HOLD 3.42 3.50 2.3% 12.7 -36.3 8.1 2.93 3.08 3.24 8.6 10.4 9.8 9.6 4.4 5.0
ATP30 BuUY 1.35 210 55.6% 55.8 14.9 10.6 .51 0.82 0.65 20.4 17.7 16.0 3.0 3.0 3.0
BKD BUY 248 3.30 33.1% -7 -30.8 52.5 1.50 1.53 1.56 15.7 226 14.8 5.0 1.2 4.0
MB.AX BuUY 2.96 3.75 28.7% 34.9 -55.3 21.6 2.63 2.45 2.49 5.9 15.4 12.6 12.5 2.0 2.4
MGT BUY 1.68 230 36 .99%. 39 7.e 7.5 0.99 1.03 1.08 13.7 127 11.8 71 5.0 8.0
MODERM BUY 2.32 2.80 20.7% -365.4 -23.4 4.8 327 3.28 3.33 12.7 16.6 15.8 12.5 13.4 14.2
PDG BUY 288 4. 00 38 9% -23.7 320 8.7 215 220 227 13.7 10.4 97 59 859 7.9
PIMO BUY 1.19 1.50 26.1% -29.7 1242 2.7 0.50 0.61 0.62 24 4 19.8 19.3 3.4 1.7 1.7
SFLEX BuUY 4.93 6.48 30.1% -23.7 -50.0 100.0 1.42 2.09 2.40 11.1 27T 13.8 0.0 0.8 2.8
sSISB BUY 975 10.90 11.8% -85.9 107.7 34.0 1.70 1.97 215 88.5 4265 31.8 0.0 09 1.2
THMUI BuUY 0.55 0.75 36.4% 53.1 nm nm 1.29 1.10 1.05 8.0 nm 15.6 15.4 82 3.6
Sector 29.0% -29.3 -24.2 24.4 19.2 22.8 17.7 6.9 4.4 4.7
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