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Reopening Play
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BDMS TB CG 2020  THAI CAC
BDMS E /A

ua. N9 qu%mmms

mlsann1saniwen 2021 1a 8% q-q

BDMS 18913 b3anmsdnifinanud vin 1.5W% au. 1w 2Q21
(+217% y-y, +8% g-q) §ININANAMA 5% LAzEININNLIING
10% &WuINAN EBITDA margin fisninena (21.1% Agunu
A A > ° a A
UTaNmNIVaIN 22.6%) TIRNNDANNINBATIAN ISRIVTAIN
WT8INU Covid hisansavareaaniilsvasusmslinissnm
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salaladonu3n1siingrBasny Covid uazgilI8@19B16

T 2021 eldla 24% y-y ﬁrmi'm"l,@maawﬂ'm"ﬁn"lmmmmu 24%
yy WlaguSmIfiieadasiu Covid Fsdoniln 11% vosmeldvs
T3 WeNLNanINAa FLwnmmﬁﬂvl,ﬂmnwmf;lmw'miwu 27% y-y
mﬂmu‘ﬂmsl,u‘flmm';mumﬂmrmmﬂmammmﬂluﬂiwmﬂim
msmu‘[mmumnmmﬂwﬂamﬁ'smﬂu (37% y-y), CLMV (26%)
WATRWINTANIMNANT (20%) EBITDA margm dlwdn 21.1% 9n
185% lu 2020 nnnelefUsuddin udamasan 21.7% 1
1Q21 Lﬁaomﬂﬁunmﬁugaifu 8% g-q luvaefingldifuies 7%
g9 T 1H21 Hlsnmadfiunuanas 8% y-y Aawdu 40% vas
drzmnamsi lsnnmsduiinanulud 2021 a9
dmudeseldfiiiansasiu covid azandwlaiin 20% Iu
3Q21

gagunyldanusmIniAeatasiu Covid enauRmdn 15-20% lu
3Q21 iiasanin BDMS Vl@TmmUﬂ';mawminlunﬁiaﬁu;jﬂau
Covid andszanms 2,400 @saduannnit 6000 Ldsadsznauaas
dszanas 2,400 mmlmawﬂnmm ¢8n 4,200 Lﬁmsluimmwﬁo
Isawmma (hospitel) waNINHNIATIARANTES Covid 91NN
Auaduf 3,000-3,500 Modaiuln 2021 Wudszanm 5,000 Telu
Wan n.a. ldinmainnelaaznavanlnaszaunan Covid lu
3Q21 HasannuSnsfieaTasny Covid iaztrsmassnsngll
ma\male@i”mﬂgifﬂammmaﬁﬁmimﬁ'umﬁ'ﬂm odedu  15%
yoaeldTiw adnilsfidisdat EBITDA margin vhasnsadaf 21-
22% lu 3Q21 ©1 BDMS mmsnmmmu‘wumssﬂmwﬂm Covid
16 dszanmnnsinlsasinlud 2021 szfanudosundn

AzanNas UM IHBEVDY ﬁﬂ'mshama

BDMS iuiuidusaain dasmnideiamaasinanliena
aulariusu Reopening Tw525uil uazusung vhazmseumlsen
mm%uumﬂmlmmuaﬂuﬂ 2022 Imasm 46% lumiziusns
\fipaToany Covid a2 Lﬂunmumu@iummﬂkmwmmmmamum@
2904 BDMS fimsfauef 35x vasAn 2022 PIE Sednnin
fLafndounss 5 U7 38x.

Analyst : Teerapol Udomvej, CFA
FSSIA

Close 30 August 2021:
23.50

End 2022 Target: 29.00

Consolidated earnings

YE Dec (THB m) 2020
Revenue 69,057
Net profit 7,214
EPS (THB) 0.45
vs Consensus (%) -
EBITDA 14,938
Core net profit 6,045
Core EPS (THB) 0.38
EPS growth (%) (39.9)
Core P/E (x) 59.1
Dividend yield (%) 1.3
EV/EBITDA (x) 24.5
Price/book (x) 4.1
Net debt/Equity (%) 5.0
ROE (%) 7.0

Source: Company data, FSSIA estimates

Share data
Close (30/08/2021)
SET Index
Foreign limit/actual (%)
Paid up shares (million)
Free float (%)
Market cap (Bt mn)
Avg. daily T/0 (Bt mn) (2021 YTD)
hi, lo, avg (Bt) (2021 YTD)

Source: Setsmart

SET Index
2,050.00 T
1,900.00 +
1,750.00 +
1,600.00
1,450.00 +
1,300.00 +
1,150.00 +
1,000.00 +

850.00

2021E
70,805
6,910
0.43
(0.9)
15,953
6,910
0.43
14.3
51.7

+23.4%

3.1

23.0
4.3
6.8

8.1

2022E 2023E

8
1

2
1

5,739 97,068
0,094 12,543
0.64 0.79
13.5 26.2
0,347 23,715
0,094 12,543
0.64 0.79
46.1 24.3
35.4 28.5
1.2 1.7
17.7 14.8
4.0 3.7
(3.0) (11.1)
11.6 13.5

23.50

1,633.77

25.00/19.98

15,892.00

65.98

373,462.04

798.28

24.60, 19.90, 21.95

Price (Bt)
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ALWAYS A STEP AHEAD
BDMS FINANCIAL DATA

Profit and Loss (THB m) Year Ending Dec 2019 2020 2021E 2022E 2023E
Revenue 83,774 69,057 70,805 85,739 97,068
Cost of goods sold (48,155) (39,958) (40,687) (48,582) (54,516)
Gross profit 35,619 29,099 30,119 I7A57 42,552
Other operating income - - - - -
Operating costs (17,040) (14,161) (14,165) (16,810) (18,837)
Operating EBITDA 18,579 14,938 15,953 20,347 23,715
Depreciation (5,752) (6,413) (6,446) (6,771) (6,998)
Goodwill amortisation - - - - -
Operating EBIT 12,827 8,525 9,507 13,576 16,716
Net financing costs (819) (832) (B35) (570) (443)
Associates 1,022 273 53 59 64
Recurring non-operating income 1,032 278 59 65 72
MNon-recurming items 5464 1,169 0 0 0
Profit before tax 18,504 9,141 8,932 13,072 16,345
Tax (2,494) (1,491) (1,554) (2,472) (3,256)
Profit after tax 16,009 7,649 7,378 10,599 13,089
Minority interests (492) (435) (468) (505) (545)
Preferred dividends - - - - -
Other items - - - - -
Reported net profit 15,517 7,214 6,910 10,094 12,543
Non-recurring items & goodwill (net) (5,4564) (1,169) 0 0 0
Recurring net profit 10,053 6,045 6,910 10,094 12,543
Per share (THB)
Recurring EPS * 0.63 0.38 0.43 0.64 0.79
Reported EPS 0.98 0.45 0.43 0.64 0.79
DPs 0.44 0.30 0.70 0.26 0.38
Diluted shares (used to calculate per share data) 15,892 15,892 15,892 15,892 15,892
Growth
Revenue (%) 7.0 (17.6) 25 21.1 13.2
Operating EBITDA (%) 82 (19.6) 6.8 275 16.6
Operating EBIT (%) 38 (33.5) 115 428 231
Recurring EPS (%) 18 (39.9) 14.3 46.1 243
Reported EPS (%) B66.5 (53.5) (4.2) 46.1 243
Operating performance
Gross margin inc. depreciation (%) 387 329 334 354 36.6
Gross margin of key business (%) 387 329 334 354 366
Operating EBITDA margin (%) 222 216 25 237 244
Operating EBIT margin (%) 15.3 12.3 134 15.8 17.2
Net margin (%) 12.0 8.8 9.8 1.8 129
Effective tax rate (%) 208 194 175 19.0 200
Dividend payout on recurnng profit (%a) 69.0 78.4 161.0 41.1 483
Interest cover (X} 16.9 1086 151 239 379
Inventory days 13.8 16.9 16.8 15.6 16.0
Debtor days 357 424 371 306 270
Creditor days 424 477 40.3 373 384
Operating ROIC (%) 13.9 8.6 94 136 16.9
ROIC (%) 96 65 76 108 134
ROE (%) 13.0 7.0 8.1 116 135
ROA (%) 84 53 59 8.2 9.5
* Pre exceptional, pre-goodwill and fully diluted
Revenue by Division (THB m) 2019 2020 2021E 2022E 2023E
Thai patient revenue 55,741 51,482 54 581 59178 64,774
International patient revenue 23,889 13,685 11,906 22,026 27532
Other revenue 4,144 3,891 4,319 4,535 4,761

Sources: Bangkok Dusit Medical Services; F3SIA estimates
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ALWAYS A STEP AHEAD

Cash Flow (THB m) Year Ending Dec

Recurring nat profit 10,053 6,045 6,910 10,094 12,543
Depraciation 5,762 6,413 6,446 6,771 6,998
Asszociates & minorities . . - . .
Other non-cash items 6,341 2,408 443 505 545
Change in working capital (718) (2,887) 172 1,686 1,199
Cash flow from operations 21,429 11,979 13,973 18,955 21,286
Capex - maintenance (9.579) (12,551) (4.248) (6.002) (6,795)
Capex - new investment - - - - -
Net acquisitions & disposals 5170 17,066 0 0 0
Other investments (net) - - - - -
Cash flow from investing (4.409) 4,514 (4.248) (6,002) (6,795)
Dividends paid (6,941) (4,741) (11,124) (4,146) (6,056)
Equity finance 5,447 0 0 0 0
Debt finance (16,534) (137) (500) (2,000) (2,000)
Other financing cash flows (246) 2,455 0 0 0
Cash flow from financing (17,274) (2,423) (11.624) (7.146) (8,056)
Non-recurring cash flows - - - - -
Other adjustments 0 0 0 ] 0
Net other adjustments 0 0 0 0 0
Movement in cash (254) 14,070 (1,900) 5,807 6,435
Free cash flow to firm (FCFF) 17,948 13 17,364 27 10,516 37 13,665 39 15,123.39
Free cash flow to equity (FCFE) 1,239.39 18,811.29 9,224 52 9,953.53 12,491.53
Per share (THB)

FCFF per share 113 1.09 066 0.86 095
FCFE per share 0.08 118 0.58 063 079
Recurning cash flow per share 1.39 0.94 0.87 1.09 1.26

Balance Sheet (THB m) Year Ending Dec

Tangible fixed assets (gross) 128,953 139,771 144,020 150,021 156,816
Less: Accumulated depreciation (50,159) (54,780) (61,226) (67,997) (74,995)
Tangible fixed assets (net) 78,794 84,99 82,793 82,025 81821
Intangible fixed assets (net) 18,883 18,894 18,894 18,894 18,894
Long-term financial assets - - - - -
Invest. in associates & subsidianes 18,004 939 939 939 929
Cash & equivalents 5,596 19,666 17,766 23,574 30,009
AJC receivable 8,850 7192 7192 7192 7,192
Inventories 1,843 1,866 1,889 2,266 2,53
Other current assets 36 1,299 1,332 1,613 1,827
Current assets 16,325 30,013 28,180 34,634 41,558
Other assets 1,665 1,213 1,237 1,237 1,237
Total assets 133,662 136,050 132,043 137,729 144,450
Common equity 83813 87,910 83,696 89,644 96,131
Minornties etc. 3,368 3,663 4,020 4 525 5,070
Total shareholders’ equity 87,182 91,463 87,716 94,169 101,201
Long term debt 19,099 24,163 23,663 20,663 18,663
Other long-term habilities 8,118 9631 9,631 9,631 9,631
Long-term liabilities 27,217 33,794 33,294 30,294 28,294
AJC payable 5,990 4,450 4,631 5410 6,071
Short term debt 5,283 83 83 83 a3
Other current liabilities 7,990 6,260 G419 7773 8,800
Current liabilities 19,263 10,793 11,033 13,266 14,954
Total liabilities and shareholders’ equity 133,662 136,050 132,043 137,729 144,450
Net working capital (3.251) (364) (537) (2,122) (3,322)
Invested capital 114,086 105,673 103,327 100,973 99,670
* Includes convertibles and preferred stock which is being treated as debt

Per share (THB)

Book value per share 527 553 527 564 6.05
Tangible book value per share 409 434 408 4.45 4 86
Financial strength

Net debt/equity (%) 215 50 6.8 (3.0) (11.1)
Net debt/total assets (%) 141 34 45 (2.1) (7.8)
Current ratio (x) 08 28 26 26 28
CF interast cover (x) 25 236 155 185 292
Valuation

Recurring P/E (x) * 356 59.1 51.7 354 28.5
Recurring P/E @ target price (x) * 458 76.2 66.7 a5.7 36.7
Reported P/E (x) 230 496 51.7 354 285
Dividend yield (%) 19 1.3 3 1.2 1.7
Prce/book (x) 43 4.1 43 4.0 3.7
Price/tangible book (x) 55 5.2 55 51 46
EV/EBITDA (x) ** 204 245 230 17.7 148
EV/IEBITDA @ target price (x) ** 26.0 31.4 2956 22.7 19.2
EVinvested capital (x) 33 35 36 36 35

* Pre-axceptional, pre-goodwill and fully diluted  ** EBITDA includes associate income and recurming non-operating income

Sources: Bangkok Dusit Medical Services; FSSIA estimates
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CPALLTB  CG 2020

CPALL 5
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ualsznaunis 2021 sawuavnarlrIranantdyfas

CPALL swmum"liam 2Q21 1w 2. 2Wh L. (- 16% g- q -24% y-
y) L&Jauﬂm"liam'n,t,amﬂauummu 284 au. mnmmaan‘umi
rollover bridging loan m"lﬁrmmm'nummam 1.9%h L. aam’m
1900 6% ﬁrmmmhmaummaaﬁnmmawmﬂmamLﬂum@
ﬂ’lei 1H21 Aol 46% ﬁJE]x‘]‘iJL&J’IMﬂ’]iS’J&WNﬂ'ﬂENLTW] 10.4Wh aL.

[ & aa [
WailsznaunisTwazAINTBaAINBAIALANKDE

lu 2021 aasmsdvlasaauisana iy (SSSG) aam 2.1% (Wizy
M -17.1% 1w 1021 uaz 20.2% lu 2020) samwseewlaiifuy
Yszanm 12% isuiy 10% 1w 1021 dspessdeluisiaadsd
nh 150 1N sﬁamﬂmLwﬂﬂamnUlusﬂuwaauLLaVL@uﬂaaau 8097
m"l,smumwaaﬁsmswua“mﬂmmwmﬂu 26.5% WoUNU 23.3% b
1Q21 MndaswIasamITRes lussaUaefl 74.9% Uiy 72.8% lu
1021 uae amwm"limu@mmaaauﬂfmﬂlulﬂnmmimﬂlmw@uma’m
HAAATTIQUATTAW 1umwsmam’m’1"lswmua@m 20bps y-y 310
Fafu04880118 MAKRO Tiiindu enldsnsaanidofudu 3.5%u
au. isuny 2.9%% au. lu 1021 ndldoRiasduam 700 au.
‘ﬂmm"uadﬂ'ums rollover brldglng loan @ﬂuulﬁ’lﬁ]\‘lﬂ’m’s’m’ll“ﬁ’ﬂ’lﬁ
aoniovzaaniie 2.7-2.8Wn au. dalasunals 2H21 7uldan
miasnulu Lotus Aaaulasaanynidunamanudiwin 129 au. an:
1) SSSG 789 Lotus mmamﬂmammmmlm”(ﬂunmmam 2)
mlmwmlmmmaanum‘sﬂ‘summnmmaa Lotus; Uaz 3) enlgdne
ﬂamusmmmumﬂmmaunswﬂwaumﬂmﬂmummmamﬁ% N
FAIULINT GDULD

wwa i 3Q21 JAuNInag

lu 3Q21 SSSG anawaniiuaud 10% lagldussnaduainsrwiams
Fansawie  mMIsnasa lusuazAanssulumsdifinene Myl
maaunwaommwmﬂﬂ waensUilnafisauua Uszanm 70% w9
mmimaﬂuwu'ﬂmmomLfl(ﬂ@nLumm"l@]"‘lwmm 4 - 2 vju CPALL
Isdeunomausaniansiumyng  aslesndezsululaodon
n.9. Lummanmﬂsmwuﬂnﬂl,ﬂaUu"l,ﬂ CPALL a@ainaztiuiinmls
wmwmﬂmimUﬁsﬂwummummumu 2 au. u 4Q21

aannlsazilnaanaua 1022 iinauly

suaaUszanmmsinlst) 2021-23 89 10.5-30.9% Hasannissy
aaFuNAzIL SSSG T 2021 w -6.6% N -2.0% uazUiuae
ﬂiwmmmsmﬂ"l,mnﬂmimwumﬂ Lotus LiNametiownmINueIwes
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Analyst : Karun Intrachai
FSSIA

Close 30 August 2021 : 64.25
End 2022 Target: 76.00

+18.3%

Consolidated earnings

YE Dec (THB m) 2020 2021E 2022E 2023E
Revenue 546,207 553,392 613,222 679,552
Net profit 16,102 10,406 17,014 21,288
EPS (THB) 1.79 1.16 1.89 2.37
vs Consensus (%) - (21.0) (8.5) (7.7)
EBITDA 39,116 35,902 42,388 48,220
Core net profit 15,876 10,406 17,014 21,288
Core EPS (THB) 1.77 1.16 1.89 2.37
Chg. In EPS est. (%) - (30.9) (16.4) (10.5)
EPS growth (%) (31.1) (34.5) 63.5 25.1
Core P/E (x) 32.5 49.6 30.4 24.3
Dividend yield (%) 2.2 0.8 1.3 1.6
EV/EBITDA (x) 19.4 21.8 18.2 15.8
Price/book (x) 6.7 6.2 5.5 4.9
Net debt/Equity (%) 187.4 195.1 171.0 146.8
ROE (%) 16.7 10.4 15.7 17.8
Source: Company data, FSSIA estimates
Share data
Close (30/08/2021) 64.25
SET Index 1,633.77
Foreign limit/actual (%) 49.00/33.38
Paid up shares (million) 8,983.10
Free float (%) 57.50
Market cap (Bt mn) 577,164.26
Avg. daily T/0 (Bt mn) (2021 YTD) 1,715.24
hi, lo, avg (Bt) (2021 YTD) 70.25, 56.25, 61.03
Source: Setsmart
SET Index Price (Bt)
2,050.00 118.00
1,900.00 106.00
1,750.00 94.00
1,600.00 82.00
1,450.00 70.00
1,300.00 58.00
1,150.00 46.00
1,000.00 SET 34.00
CPALL
85000 :::::2233222222%8388::8&'22'00
53838558538888385888385883¢%
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ALWAYS A STEP AHEAD

CPALL FINANCIAL DATA

Profit and Loss (THB m) Year Ending Dec 2019 2020 2011E 2022E 2023E
Revenue 570,712 546,207 553,392 613222 679,552
Cost of goods sold (414,843) (299,233) (408,039) (451,538) (498,635)
Gross profit 155,868 146,974 145,353 161,684 180,916
Other operating income 0 0 0 0 0
Operating costs (110,753) (107,858) (109,452) (119,296) (132,697)
Operating EBITDA 45115 39,116 35,902 42,388 48,220
Depreciation (11,220) (11,647) (10,248) (11,169) (12,158)
Goodwill amortisation 0 0 0 0 0
Operating EBIT 33,896 27,469 25,653 31,219 36,062
Met financing costs (6,427) (8,369) (11,411) (9,710) (9.479)
Associates 0 (63) (547) 292 555
Recurring non-operating income 0 (B3) (547) 292 L
Mon-recurring items (705) 226 0 0 0
Profit before tax 26,764 19,262 13,695 21,801 27,138
Tax (4,070) (2,759) (2,848) (4,302) (5,217)
Profit after tax 22,694 16,503 10,847 17,499 21,821
Minority interests (351) (400) (441) (485) (533)
Preferred dividends 0 0 0 0 0
Other items 0 0 0 0 0
Reported net profit 22,343 16,102 10,406 17,014 21,288
Non-recurring items & goodwill (net) 705 (226) 0 0 0
Recurring net profit 23,049 15,876 10,406 17,014 21,288
Per share (THB)

Recurring EPS * 257 1.77 1.16 1.89 237
Reported EPS 249 1.79 1.16 1.89 237
DPS 125 1.25 0.46 0.76 0.95
Diluted shares (used to calculate per share data) 8,983 8,983 8,933 8,933 8,983
Growth

Revenue (%) 8.3 (4.3) 1.3 10.8 10.8
Operating EBITDA (%) 6.2 (13.3) (82) 18.1 138
Operating EBIT (%) 58 (19.0) (6.6) 217 155
Recurring EPS (%) 103 (31.1) (34.5) 63.5 251
Reported EPS (%) 6.8 (27.9) (35.4) 63.5 251
Operating performance

Gross margin inc. depreciation (%) 253 248 244 245 248
Gross margin of key business (%) 28.1 280 277 280 283
Operating EBITDA margin (%) 79 72 6.5 69 7.1
Operating EBIT margin (%) 59 50 46 5.1 53
Met margin (%) 40 29 19 28 31
Effective tax rate (%) 148 144 200 200 200
Dividend payout on recurnng profit (%) 487 707 400 40.0 40.0
Interest cover (X) 53 33 22 32 39
Inventory days 269 289 286 273 273
Debtor days 6.0 6.1 59 56 56
Creditor days 832 832 729 639 637
Operating ROIC (%) 505 372 263 270 295
ROIC (%) 18 74 50 6.0 6.9
ROE (%) 258 16.7 104 157 17.8
ROA (%) 7.7 52 38 47 53
* Pre-exceptional, pre-goodwill and fully diluted

Revenue by Division (THB m) 2019 2020 2011E 2022E 2023E
Sales 550,901 525,884 533,647 591,342 655,306
Other income 19,811 20,323 19,745 21,880 24 246

Sources: CP All; FSSIA estimates
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ALWAYS A STEP AHEAD

Cash Flow (THB m) Year Ending Dec 2019 2020 2021E 2022E 2023E
Recurring net profit 23,049 15,876 10,406 17,014 21,288
Depreciation 11,220 11,647 10,248 11,169 12,158
Associates & minorities 351 464 987 192 (22)
Other non-cash items - - - - -
Change in working capital (2,112) (6,528) (12,712) 2,990 3,832
Cash flow from operations 32,508 21,459 8,929 31,366 37,256
Capex - maintenance ] ] ] 4] ]
Capex - new investment (16,015) (15,763) (19,334) (20,667) (22,289)
Met acquisitions & disposals (811) (86,238) (549) 290 553
Other investments (net) (185) (2,567) (6.528) 6,116 4,694
Cash flow from investing (17,010) (104,568) {26,410) (14,261) (17,042)
Dividends paid (11,229) (11,229) (4,162) (6,806) (8,515)
Equity finance (710) (193) o 0 o
Debt finance (8,530) 104,638 12,181 (9.878) (15,363)
Other financing cash flows ] ] ] 4] ]
Cash flow from financing (20,469) 93,216 8,019 (16,684) (23,878)
Mon-recurring cash flows ] ] ] 4] ]
Other adjustments ] ] ] 4] ]
Net other adjustments ] 0 ] 0 ]
Movement in cash (4,971) 10,107 (9.,462) 421 (3.664)
Free cash flow to firm (FCFF) 2221888 (74,583.44) (5.710.82) 2712871 29,990.03
Free cash flow to equity (FCFE) 6,967.48 21,528 55 (5.299.68) T22677 4,851.32
Per share (THB)

FCFF per share 247 (8.30) (0.64) 3.02 3.34
FCFE per share 078 2.40 (0.59) 0.80 0.54
Recurning cash flow per share 3.85 3.12 2.41 3.16 372
Balance Sheet (THB m) Year Ending Dec 2019 2020 2021E 2022€E 2023E
Tangible fixed assets (gross) 181,036 192,440 210,775 230,394 251,581
Less: Accumulated depreciation (64,954) (72,241) (51,491) (91,612) (102,668)
Tangible fixed assets (net) 116,082 120,199 129,284 138,782 148,913
Intangible fixed assets (net) 128,096 128,096 128,096 128,096 128,096
Long-term financial assets ] ] ] 4] ]
Invest. in associates & subsidiaries 36 86,588 85,590 856,592 85,594
Cash & equivalents 30,519 40,626 31,164 31,585 27,921
ASC receivable 9,447 8,828 8,944 9,911 10,983
Inventories 31,538 31,749 32,092 356,500 39,189
Other current assets 419 202 204 226 251
Current assets 71,923 81,404 T2,404 TT,222 78,344
Other assets 59,480 108,067 110,885 113,844 116,951
Total assets 375,617 523,354 526,259 543,536 557,899
Common equity 93,739 96,759 103,002 113211 125,984
Minorities etc. 14,629 14,836 15277 15,761 16,294
Total shareholders® equity 108,368 111,595 118,279 128,972 142,278
Long term debt 129,193 221,503 234,711 225216 210,091
Other long-term liabilities 25,139 66,874 65,692 T2,794 80,668
Long-term liabilities 154,333 288,377 300,403 298,010 290,759
ASC payable 94,514 ar.57r 75,324 82,689 91,283
Short term debt 15,948 28276 27,249 26,865 26,628
Other current liabilities 2,456 7,529 5,005 7,000 6,951
Current liabilities 112,917 123,383 107,578 116,554 124,862
Total liabilities and shareholders” equity 375,617 523,354 526,259 543,536 557,899
Met working capital (55,565) (54,328) (39,089) (44,051) (47,811)
Invested capital 248,129 387622 414,767 422 263 431,744
* Includes convertibles and preferred stock which is being treated as debt

Per share (THB)

Book value per share 822 8.55 9.25 10.39 11.81
Tangible book value per share (6.04) (5.70) (5.01) (3.87) (2.45)
Financial strength

Met debt/equity (%) 1058 1874 195.1 171.0 146.8
Met debt/total assets (%) 305 40.0 43.9 40.6 374
Current ratio (x) 0.6 .7 0.7 .7 0.6
CF interest cover (x) 4.6 55 2.2 39 3.9
Valuation 2019 2020 2021E 2022E 2023E
Recurring P/E (x) * 22.4 32.5 49.6 30.4 24.3
Recurring P/E @ target price (x) * 29.6 43.0 65.6 40.1 32.1
Reported P/E (x) 231 321 49.6 304 243
Dividend yield (%) 22 22 0.8 1.3 1.6
Price/book (x) T0 6.7 6.2 55 4.9
Priceftangible book (x) (9.5) (10.1) {11.5) (14.8) (23.5)
EVIEBITDA (x) ™ 14.8 194 21.8 182 15.8
EVIEBITDA @ target price (x) ** 18.4 237 26.4 221 192
EViinvested capital (x) 27 20 1.9 1.8 1.8

* Pre-exceptional, pre-goodwill and fully diluted

** EBITDA includes associate income and recurring non-operating income

Sources: CP All; F3SSIA esfimates
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Analyst : Karun Intrachai
FSSIA

Close 30 August 2021 : 34.50
End 2022 Target: 40.00

+15.99%

Consolidated earnings

YE Dec (THB m) 2020 2021E 2022E 2023E
Revenue 194,009 192,456 210,212 234,915
Net profit 46 (590) 3,766 6,434
EPS (THB) 0.01 (0.10) 0.62 1.07
vs Consensus (%) - nm (32.2) (19.4)
EBITDA 18,531 14,140 20,843 25,884
Core net profit 46 (590) 3,766 6,434
Core EPS (THB) 0.01 (0.10) 0.62 1.07
Chg. In EPS est. (%) - nm (50.6) (23.8)
EPS growth (%) (99.5) nm nm 70.9
Core P/E (x) 4,041.0 (316.6) 49.7 29.1
Dividend yield (%) 1.3 - 0.8 1.4
EV/EBITDA (x) 15.8 20.6 14.2 11.7
Price/book (x) 3.5 3.5 3.4 3.2
Net debt/Equity (%) 187.0 182.5 183.7 180.6
ROE (%) 0.1 (1.1) 7.0 11.3
Source: Company data, FSSIA estimates
Share data
Close (30/08/2021) 34.50
SET Index 1,633.77
Foreign limit/actual (%) 49.00/14.05
Paid up shares (million) 6,031.00
Free float (%) 53.11
Market cap (Bt mn) 208,069.50
Avg. daily T/0 (Bt mn) (2021 YTD) 379.14

hi, lo, avg (Bt) (2021 YTD) 38.50, 29.25, 33.66

Source: Setsmart

SET Index Price (Bt)
2,050.00 + 50.00
1,900.00 + 45.00
1,750.00 + 40.00
1,600.00 35.00
1,450.00 + 30.00
1,300.00 + 25.00
1,150.00 + 20.00
1,000.00 + 15.00

850.00 10.00

Jul-20
Jul-20

Feb-20
Mar-20
Apr-20
May-20
Aug-20
Sep-20
Oct-20
Nov-20
Dec-20
Jan-21
Feb-21
Mar-21
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Jun-21
Jun-21
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ALWAYS A STEP AHEAD

CRC FINANCIAL DATA

Profit and Loss (THB m) Year Ending Dec 2019 2020 2021E 2022E 2023E
Revenue 219,204 194,009 192,456 210,212 234915
Cost of goods sold (134,983) (118,390) {121,349) (130,510) (144,195)
Gross profit 84,221 75,619 71,107 79,702 90,720
Other operating income 0 0 0 0] 0
Operating costs (62,332) (57,088) (56,967) (58,859) (64,837)
Operating EBITDA 21,889 18,531 14,140 20,843 25,884
Depreciation (9,874) (16,558) (11,342) (12,615) (13,919)
Goodwill amortisation 0 0 0 0 0
Operating EBIT 12,016 1,973 2,797 8,228 11,964
Net financing costs (837) {2,648) (3,228) (3,308) (3,698)
Associates 391 132 139 145 153
Recurring non-operating income 394 132 150 157 166
Non-recurring items 3,283 0 0 0 0
Profit before tax 14,855 (543) (281) 5,077 8,431
Tax (2,495) 884 0 (986) (1,656)
Profit after tax 12,359 31 (281) 4,091 6,776
Minority interests (1,726) (295) (310) (325) (342)
Prefemred dividends 0 0 0 0 0
Other items 0 0 0 0 0
Reported net profit 10,633 46 (590) 3,766 6,434
Non-recurring items & goodwill (net) (3,283) 0 - - -
Recurring net profit 7,351 46 (590) 3,766 6,434
Per share (THB)

Recurring EPS * 156 0.01 (0.10) 0.62 1.07
Reported EPS 226 0.01 (0.10) 0.62 1.07
DPS T.71 0.40 0.00 0.25 043
Diluted shares (used to calculate per share data) 4700 6,031 6,031 6,031 6,031
Growth

Revenue (%) 78 {11.5) (0.8) 92 118
Operating EBITDA (%) (2.9) (15.3) (23.7) 474 242
Operating EBIT (%) 50 (B83.6) 418 1941 454
Recurring EPS (%) (13.7) (99.5) nm nm 70.9
Reported EPS (%) (2.7) (99.7) nm nm 709
Operating performance

Gross margin inc. depreciation (%) 339 304 311 319 327
Gross margin of key business (%) 270 232 2386 245 254
Operating EBITDA margin (%) 10.0 96 73 99 1.0
Operating EBIT margin (%) 55 1.0 15 39 51
Net margin (%) 34 0.0 (0.3) 1.8 27
Effective tax rate (%) 223 0.0 200 200 200
Dividend payout on recurning profit (%) 493.0 52142 - 40.0 40.0
Interest cover (X) 148 08 09 25 33
Inventory days 94 2 1106 103.3 999 987
Debtor days T4 84 8.0 7.1 7.0
Creditor days 1012 1059 98.7 99.0 979
Operating ROIC (%) 304 56 54 16.6 255
ROIC (%) 89 15 14 38 53
ROE (%) 18.3 0.1 (1.1) 7.0 1.3
ROA (%) 54 14 1.0 2.8 3.8
* Pre-exceptional, pre-goodwill and fully diluted

Revenue by Division (THB m) 2019 2020 2021E 2022E 2023E
Sales of goods 195,355 173,138 171,376 187,021 208,999
Rental services 6,979 5,598 5,998 6,546 7.315
Rendenng services 1,674 1,212 1,371 1,683 1,881
Other income 15,194 14,062 13,710 14,962 16,720

Sources: Central Retail Corp; F3SIA esimates
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ALWAYS A STEP AHEAD

Cash Flow (THB m) Year Ending Dec

Recurning net profit 7,351 a6 (590) 3,766 6,434
Depreciation 9874 16,5568 11,342 12,615 13919
Associates & minonties (986) (10,683) 0 0 0
Other non-cash items 1,323 (470) 637 189 480
Change in working capital 10,174 (15,932) 2,944 1,083 1,505
Cash flow from operations 27,7135 (10,481) 14,333 17,652 22,339
Capex - maintenance (12,595) (16,350) (12,000) (12,240) (12,607)
Capex - new investment 0 0 0 0 0
Net acquisitions & disposals 5,970 (56,403) 762 (9.207) (12.809)
Other investmeants (net) 0 0 0 (4] (4]
Cash flow from Investing (6,625) (72.753) (11,238) (21,447) (25,416)
Dividends paid (36,237) (2,.412) 0 (1,506) (2,674)
Equity finance (4,943) 30,950 (38) (38) (38)
Debt finance 18,946 60,762 (7,821) 4224 4,685
Other financing cash flows 0 0 0 0 0
Cash flow from financing (22,235) 89,300 (7.860) 2,680 2,073
Non-recurring cash flows - - - - -
Other adjustments 0 0 0 0 4]
Net other adjustments 0 0 0 0 0
Maovement in cash (1,125) 6,065 (4,765) (1,115) (1,003)
Free cash flow to firm (FCFF) 22,195.58 (80.284.07) 6,516.91 (308.23) 784.47
Free cash flow to equity (FCFE) 40,055 68 (22,472.08) (4,726.75) 42963 1,608.55
Peor share (THB)

FCFF per share 368 (12.31) 1.08 (0.05) 0.13
FCFE per share 6.64 (3.7938 (0.78 0.07 0.27
Recurnng cash flow per share 374 0. 1.8 275 345

Balance Sheet (THB m) Year Ending Dec

Tangible fixed assels (gross) 102,023 102,023 114 023 126,263 138,870
Less: Accumulated depraciation (60,161) (60,369) (71.711) (84,326) (98,246)
Tangible fixed assets (net) 41,862 41,654 42,312 41,937 40,624
Intangible fixed assets (net) 0 0 0 0 0
Long-term financial assets 0 0 0 0 0
Invest. in associates & subsidiaries 12,056 16,441 16,441 16,441 16,441
Cash & equivalents 11,676 17,742 12977 11,862 10,859
AJC receivable 16,122 14,699 14,045 14,406 14,909
Inventories 37,436 34 296 34 368 37,070 40,952
Other current assets 551 441 437 478 534
Current assets 65,785 67177 61,827 63,816 67,254
Other assets 63,803 113,908 112,996 123,421 137,925
Total assets 183,505 239,180 233,575 245,615 262,245
Common equity 24,810 53,394 52,765 54,986 58,809
Minorities etc. 12,709 2,321 2631 2,966 3,298
Total shareholders’ equity 37,519 55,715 556,396 57,943 62,107
Long term debt 9,692 81,058 80,227 84311 88,907
Other long-term liabilities 16,881 13,358 13,208 14,426 16121
Long-term liabilities 26,473 94,416 93,435 98,737 105,028
AJC payable 37,101 31,569 34,061 36,739 40,586
Short term debt 51,563 40,859 33,869 34,009 34,098
Other current liabilities 30,849 16,620 16,815 18,187 20,425
Current liabilities 119,513 89,049 84,744 88,935 95,110
Total Habllities and shareholders' equity 183,505 239,180 233,575 245,615 262,245
Nat working capital (13,842) 1,246 (2.025) (2.972) (4,616)
Invested capital 103,879 173,249 169,723 178,827 190,374
* Includes convertibles and preferred stock which 1s being treated as debt

Per share (THB)

Book value per share 528 8,85 875 912 975
Tangible book value per share 528 8.85 875 912 975
Financlal strength

Nat debVequity (%) 1319 187.0 1826 1837 180 6
Net debt/total assets (%) 27.0 436 433 4332 42.8
Current ratio (x) 06 08 07 07 07
CF interest cover (x) 488 (7.5) (0.5) 11 1.4

Valuation

2022E

Recurring P/E (x) © 19.8 4,041.0 (316.6) 49.7 29.1
Recurring P/E @ target price (x) * 256 5,214.2 (408.5) 64.1 37.5
Reported P/E (x) 13.7 4,041.0 (316.6) 497 29.1
Dividend yield (%) 249 1.3 - 08 1.4
Prce/book (x) 59 35 36 34 32
Price/tangible book (x) 59 35 35 34 32
EVIEBITDA (x) ** 95 158 206 14.2 1.7
EV/EBITDA @ target price (x) ** 114 18.8 244 16.8 138
EVinvested capital (x) 20 1.7 « PY & 1.7 1.6

* Pre-exceptional, pre-goodwill and fully diluted  ** EBITDA includes associate income and recurring non-operating income
Sources: Central Retail Corp, FSSIA estimates
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Analyst : Sureeporn Teewasuwet
Register No.: 040694

Close 30 August 2021: 53.75
End 2022 Target: 62.00

+15.3%

Consolidated earnings

BT (mn) 2020 2021E 2022E 2023E
Revenue 13,361 10,788 15,718 16,976
Normalized profit 907 -24 2,254 2,534
Net profit 907 -24 2,254 2,534
EPS (Bt) - norm 0.99 -0.03 2.45 2.75
EPS (Bt)- reported 0.99 -0.03 2.45 2.75
% growth y-y -65.1 nm nm 12.4
Dividend/share (Bt) 1.00 0.00 2.20 2.48
BV/share (Bt) 14.68 14.66 14.90 15.18
EV/EBITDA (x) 17.0 25.0 11.0 10.2
PER (x) - norm 54.5 nm 22.0 19.5
PER (x) 54.5 nm 22.0 19.5
PBV (x) 3.7 3.7 3.6 3.5
Dividend yield (%) 1.9 0.0 4.1 4.6
ROE (%) 6.7 nm 16.4 18.1
YE No. of shares (million) 921 921 921 921
Par (Bt) 1.0 1.0 1.0 1.0
Source: Company data, Finansia estimates
Share data
Close (30/08/2021) 53.75
SET Index 1,633.77
Foreign limit/actual (%) 49.00/2.18
Paid up shares (million) 920.88
Free float (%) 45.12
Market cap (Bt mn) 49,497.20
Avg. daily T/0 (Bt mn) (2021 YTD) 77.58

hi, lo, avg (Bt) (2021 YTD)

Source: Setsmart

60.25, 47.75, 53.05

SET Index Price (Bt)
2,050.00 - 107.00
1,900.00 - 98.00
1,750.00 - 89.00
1,600.00 -+ 80.00
1,450.00 -~ 71.00
1,300.00 - 62.00
1,150.00 -+ 53.00
1,000.00 - 44.00
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FINANSIA
M FINANCIAL DATA

Income Statement (Consolidated) Cash Flow Statement (Consolidated)

(Bt mn) 2019 2020 2021E 2022E 2023E (Bt mn) 2019 2020 2021E 2022E 2023E
Revenue 17,409 13,361 10,788 15,718 16,976 Net profit 2,604 907 -24 2,254 2,534
Cost of sales 5,483 4,577 3,938 5,108 5,432 Deprec. & amortization 777 2,137 2,152 2,167 2,182
Gross profit 11,926 8,784 6,850 10,610 11,544 Change in working capital -365 -856 -189 282 77
SG&A 9,183 7,947 7,021 8,189 8,827 Other adjustments 418 -96 43 10 5
Operating profit 2,743 837 -171 2,421 2,716 Cash flow from operations 3,434 2,092 1,981 4,714 4,797
Other income 462 294 210 393 424 Capital expenditure -957 343 -1,796 -1,747 -2,035
EBIT 3,205 1,131 39 2,814 3,141 Others -294 329 284 -197 -135
EBITDA 3,982 3,268 2,191 4,981 5,323 Cash flow from investing -1,251 672  -1,512  -1,944 -2,170
Interest charge 1 73 80 70 70 Free cash flow 2,477 2,435 185 2,966 2,762
Tax on income 553 140 -37 479 537 Net borrowings 39 2,526 -188 -141 -141
Earnings after tax 2,651 918 -3 2,264 2,534 Equity capital raised 0 0 0 0 0
Minority interest -7 -4 9 -5 0 Dividends paid -2,477 -1,688 0 -2,029 -2,280
Normalized earnings 2,622 907 -24 2,254 2,534 Others 44 -3,572 -420 219 -171
Extraordinary items -18 0 0 0 0 Cash flow from financing -2,394 -2,734 -609 -1,951 -2,592
Net profit 2,604 907 -24 2,254 2,534 Net change in cash 83 -299 -424 1,016 170
(Bt mn) 2019 2020 2021E 2022E 2023E 2019 2020 2021E 2022E 2023E
Cash 8,033 7,663 7,239 8,255 8,425 Growth (%)
Accounts receivable 158 110 89 129 140 Revenue 3.8 -23.3 -19.3 45.7 8.0
Inventory 358 418 378 490 521 EBITDA 0.8 -17.9 -33.0 127.3 6.9
Other current assets 191 119 108 157 170 Net profit 1.2 -65.1 nm nm 12.4
Total current assets 8,740 8,310 7,813 9,031 9,255 Normalized earnings -1.3 -65.4 nm nm 12.4
Investments 2,121 1,721 1,691 1,686 1,686 Profitability (%)
Plant, property & Gross profit margin 68.5 65.7 63.5 67.5 68.0
equipment 3,769 3,254 3,182 2,565 2,283 EBITDA margin 22.9 24.5 20.3 31.7 31.4
Other assets 3,311 7,069 6,785 6,982 7,117 EBIT margin 18.4 8.5 0.4 17.9 18.5
Total assets 17,942 20,353 19,470 20,263 20,340 Normalized profit margin 15.1 6.8 -0.2 14.3 14.9
Short-term loans 0 0 0 0 0 Net profit margin 15.0 6.8 -0.2 14.3 14.9
Accounts payable 1,855 1,312 1,133 1,470 1,563 Normalized ROA 14.5 4.5 nm 1.1 12.5
Current maturities 13 1,126 1,155 1,078 1,001 Normalize ROE 18.2 6.7 nm 16.4 18.1
Other current liabilities 598 406 324 472 509 Normalized ROCE 20.7 6.5 0.2 16.3 18.2
Total current liabilities 2,467 2,845 2,612 3,019 3,073 Risk (x)
Long-term debt 39 2,565 2,376 2,235 2,094 D/E 0.2 0.5 0.4 0.5 0.4
Other non-current liab. 810 1,096 647 943 849 Net D/E -0.3 -0.1 -0.1 -0.1 -0.2
Total non-current liab. 848 3,661 3,023 3,178 2,943 Net debt/EBITDA 0.6 1.8 2.4 1.0 1.0
Total liabilities 3,315 6,506 5,635 6,197 6,016 Per share data (Bt)
Registered capital 921 921 921 921 921 Reported EPS 2.83 0.99 -0.03 2.45 2.75
Paid up capital 921 921 921 921 921 Normalized EPS 2.85 0.99 -0.03 2.45 2.75
Share premium 8,785 8,785 8,785 8,785 8,785 EBITDA 4.32 3.55 2.38 5.41 5.78
Legal reserve 93 93 93 93 93 Book value 15.54 14.68 14.66 14.90 15.18
Retained earnings 4,508 3,725 3,700 3,925 4,179 Dividend 2.60 1.00 0.00 2.20 2.48
Minority Interests 320 324 337 342 347 Par 1.00 1.00 1.00 1.00 1.00
Shareholders' equity 14,627 13,847 13,835 14,066 14,324 Valuations (x)
P/E 19.0 54.5 nm 22.0 19.5
Norm P/E 18.9 54.5 nm 22.0 19.5
P/BV 3.5 3.7 3.7 3.6 3.5
EV/EBITDA 13.1 17.0 25.0 11.0 10.2
Source: Company data, Finansia research Dividend yield (%) 4.8 1.9 0.0 4.1 4.6
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Analyst : Sureeporn Teewasuwet
Register No.: 040694

Close 30 August 2021: 7.50
End 2021 Target: 8.50

Consolidated earnings

+13.3%

BT (mn) 2020 2021E 2022E 2023E
Revenue 1,315 1,574 1,759 1,957
Normalized profit 189 223 250 282
Net profit 188 223 250 282
EPS (Bt) - norm 0.31 0.37 0.41 0.46
EPS (Bt)- reported 0.31 0.37 0.41 0.46
% growth y-y 16.2 18.4 12.0 13.0
Dividend/share (Bt) 0.30 0.33 0.37 0.42
BV/share (Bt) 1.19 1.23 1.27 1.31
EV/EBITDA (x) 18.2 15.3 13.7 12.1
PER (x) - norm 24.2 20.5 18.3 16.2
PER (x) 24.2 20.5 18.3 16.2
PBV (x) 6.3 6.1 5.9 5.7
Dividend yield (%) 4.0 4.4 4.9 5.6
ROE (%) 26.1 29.9 32.4 35.3
YE No. of shares (million) 608 608 608 608
Par (Bt) 0.25 0.25 0.25 0.25

Source: Company data, Finansia estimates

Share data
Close (30/08/2021) 7.50
SET Index 1,633.77
Foreign limit/actual (%) 49.00/1.42
Paid up shares (million) 608.00
Free float (%) 62.22
Market cap (Bt mn) 4,560.00
Avg. daily T/0 (Bt mn) (2021 YTD) 59.48
hi, lo, avg (Bt) (2021 YTD) 9.00, 5.90, 7.56

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 3.00
1,000.00 ?EcT:c 1.50
B0 S SnnnsssesssossossssSaaay
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Income Statement (Consolidated) Cash Flow Statement (Consolidated)

(Bt mn) 2019 2020 2021E 2022E 2023E (Bt mn) 2019 2020 2021E 2022E 2023E
Revenue 1,520 1,315 1,574 1,759 1,957 Net profit 162 188 223 250 282
Cost of sales 1,053 869 1,039 1,157 1,284 Deprec. & amortization 19 19 27 35 43
Gross profit 467 445 535 601 673 Change in working capital 54 15 -55 -27 -13
SG&A 266 213 260 295 329 Other adjustments 6 0 2 0 0
Operating profit 201 232 275 306 344 Cash flow from operations 241 222 197 258 31
Other income 10 4 6 7 8 Capital expenditure -33 -33 -40 -40 -40
EBIT 211 236 282 313 352 Others -2 1 1 -1 -1
EBITDA 229 255 308 348 395 Cash flow from investing -35 -33 -39 -41 -41
Interest charge 0 1 1 1 1 Free cash flow 206 190 158 217 270
Tax on income 42 46 56 62 70 Net borrowings -5 14 -1 -1 -1
Earnings after tax 169 189 225 250 281 Equity capital raised 0 0 0 0 0
Minority interest 0 0 0 0 1 Dividends paid -121 -164 -201 -225 -254
Normalized earnings 166 189 223 250 282 Others 4 4 -6 1 2
Extraordinary items -4 0 0 0 0 Cash flow from financing -122 -146 -207 -224 -253
Net profit 162 188 223 250 282 Net change in cash 84 43 -49 -7 17
(Bt mn) 2019 2020 2021E 2022E 2023E 2019 2020 2021E 2022E 2023E
Cash 557 600 551 543 560 Growth (%)
Accounts receivable 312 242 323 361 402 Revenue 17.9 -13.5 19.7 1.7 11.3
Inventory 40 35 43 48 53 EBITDA 100.0 1.1 21.1 12.8 13.6
Other current assets 2 3 8 9 10 Net profit 137.0 16.2 18.4 12.0 13.0
Total current assets 911 879 925 961 1,025 Normalized earnings 80.3 13.4 18.3 12.0 13.0
Investments 0 0 0 0 0 Profitability (%)
Plant, property & Gross profit margin 30.7 33.9 34.0 34.2 34.4
equipment 104 119 133 138 136 EBITDA margin 15.1 19.4 19.6 19.8 20.2
Other assets 14 13 9 11 12 EBIT margin 13.9 18.0 17.9 17.8 18.0
Total assets 1,029 1,012 1,067 1,110 1,172 Normalized profit margin 10.9 14.3 14.2 14.2 14.4
Short-term loans 0 0 0 0 0 Net profit margin 10.7 14.3 14.2 14.2 14.4
Accounts payable 267 214 270 285 316 Normalized ROA 16.2 18.6 20.9 22.5 24.1
Current maturities 1 5 5 5 5 Normalize ROE 23.8 26.1 29.9 32.4 35.3
Other current liabilities 42 35 19 21 23 Normalized ROCE 29.3 31.2 36.5 39.2 42.6
Total current liabilities 310 255 294 311 345 Risk (x)
Long-term debt 2 16 15 14 14 D/E 0.5 0.4 0.4 0.4 0.5
Other non-current liab. 19 19 13 14 16 Net D/E -0.3 -0.4 -0.3 -0.3 -0.2
Total non-current liab. 20 34 28 28 29 Net debt/EBITDA 1.4 0.3 0.5 0.6 0.5
Total liabilities 330 289 322 340 374 Per share data (Bt)
Registered capital 152 152 152 152 152 Reported EPS 0.27 0.31 0.37 0.41 0.46
Paid up capital 152 152 152 152 152 Normalized EPS 0.27 0.31 0.37 0.41 0.46
Share premium 427 427 427 427 427 EBITDA 0.38 0.42 0.51 0.57 0.65
Legal reserve 15 15 15 15 15 Book value 1.15 1.19 1.23 1.27 1.31
Retained earnings 104 129 151 176 204 Dividend 0.24 0.30 0.33 0.37 0.42
Minority Interests 0 0 0 0 0 Par 0.25 0.25 0.25 0.25 0.25
Shareholders' equity 698 723 745 770 798 Valuations (x)
P/E 28.1 24.2 20.5 18.3 16.2
Norm P/E 27.4 24.2 20.5 18.3 16.2
P/BV 6.5 6.3 6.1 5.9 5.7
EV/EBITDA 21.3 18.2 15.3 13.7 12.1
Source: Company data, Finansia research Dividend yield (%) 3.2 4.0 4.4 4.9 5.6

Page | 17



+INANSIA
FINANSIA Universe

WAELNG: w”aya57mﬂmﬂumﬂ?f”ﬁmuua°m Tusdanlysunsy Aspen
nIanaTIRaUTayaNauTaY 1L

dqUAnuningnaviu (Stock Recommendation)

EPS growth (%! = PBV (x Dividend Yield (%)
2020  2021F  2022F 2020 2021F  2022F| 2020 2021F  2022F| 2020 2021F  2022F
BBL BUY 1750  146.00 24.3%|  -52.0 41.1 13.2 13.05 9.25 8.17 0.50 0.49 0.47 2.13 3.40 4.26
KBANK BUY 123.00  150.00 22.0%| -23.9 6.2 9.2 9.98 9.40 8.61 0.66 0.63 0.59 2.03 2.20 2.85
KKP BUY 55.75 65.00 16.6%| -14.4 1.2 12.6 9.21 8.29 7.36 1.01 0.95 0.88 4.04 448 6.28
KTB BUY 11.20 12.70 13.4% 427 15.0 13.9 9.36 8.14 7.15 0.46 0.43 1.60 2.50 4.29 4.91
SCB BUY 105.50  136.00 28.9%| -32.0 18.2 135 1316 11.13 9.81 0.87 0.83 0.78 218 2.56 3.32
TISCO BUY 94.00  122.00 298%| -17.0 9.6 13.7 1247 1138 10.01 1.91 1.83 1.73 6.70 7.02 8.24
B BUY 115 1.40 21.7% 55.3 11 336 4.99 5.04 3.78 0.54 0.53 0.50 3.48 3.48 5.22
Sector 11.30 9.78 8.58 0.85 0.81 0.94
Finance
ASAP SELL 246 1.50 -39.0% nm nm 15.8 nm  18.80  16.24 1.27 1.28 1.23 0.00 2.44 3.66
ASK SELL 37.00 28.00 24.3% 29 56 5.0 1474 1396 13.30 227 2.15 2.07 4.32 4.59 4.86
KTC BUY 64.50 73.00 13.2% -3.3 258 15.5 3118 2478 2147 7.30 6.13 5.24 1.32 1.66 1.91
LIT BUY 3.68 5.20 413%| -36.2 34.1 13.7 11.50 8.58 7.55 0.74 0.80 0.77 543 6.52 6.79
MICRO BUY 8.00 12.40 55.0% 12.5 37.3 36.4 4444 3238 2375 3.35 3.79 3.36 0.88 8.75 8.75
MTC HOLD 63.50 67.00 5.5% 23.2 3.0 235 2581 2505 2028 6.51 5.33 4.41 0.58 0.60 0.74
S11 BUY 6.85 9.00 31.4% 6.8 12 184 8.55 8.20 6.93 1.48 1.34 1.20 3.65 6.13 7.15
SAWAD BUY 70.75 86.00 21.6% 21.8 13.8 14.3 2131 1873  16.38 435 3.93 3.52 2.54 2.60 2.98
TCAP SELL 35.50 35.00 4% 149 435 1.6 567  10.03 8.99 0.59 0.56 0.54 8.45 8.45 8.45
THANI BUY 4.38 5.20 18.7%| -36.8 31 15.8 1333 1376 11.89 229 212 1.95 3.88 3.65 411
TIDLOR BUY 38.50 54.00 40.3%|  -15.0 229 31.3 3356 2730 20.79 6.91 4.07 3.59 0.00 0.57 0.75
K BUY 9.70 11.80 216%| -23.6 59.4 6.0 13.20 8.28 7.81 0.88 0.84 0.80 5.83 6.31 6.49
Sector 2158 2093 17.78 3.16 2.69 2.39
Insurance
17.00 -40.9% 30.55 9.31 9.26 1.04 0.96 0_85
29.46 8.99 8.94 1.04 0.96 0.86
BAFS BUY 2650  40.00 50.9% nm nm -1,130.8 nm nm 15.32 3.07 3.41 277 453 0.00 2.60
BANPU BUY 10.40 14.60 40.4% nm -588.6 -26.7 nm 6.05 8.25 0.85 0.74 0.79 4.81 7.69 452
BCP BUY 26.25 38.00 44.8% nm 13438 176 nm  13.72 6.31 0.78 0.75 0.70 2.29 3.66 7.96
IRPC BUY 3.90 5.00 28.2% nm  -277.3 13.0 nm 7.31 6.47 1.05 0.99 0.93 1.54 6.92 7.69
PTT BUY 37.75 60.00 58.9%| -594 2211 7.0 28.60 8.91 8.32 1.22 1.11 1.04 1.32 2.65 5.93
PTTEP BUY 108.50  158.00 456%| -53.6 97.1 3.1 19.01 9.64 9.35 1.22 1.16 1.10 3.92 6.22 6.41
SPRC BUY 8.60 11.00 27.9% nm 1857 29.4 nm 7.27 5.62 1.41 1.27 1.15 0.00 930 1047
TOP BUY 48.00 67.00 39.6% nm nm 73 nm 7.71 8.32 0.84 0.79 0.76 417 5.83 542
Sector 52.72 9.18 8.54 1.31 1.28 1.15
Chemicals
GGC SELL 11.20 8.50 241%| 4958 a1y 458 2047 3285 2252 1.09 1.09 1.08 3.13 357 357
VL BUY 4275 57.00 33.3%| 679 692.0 244 14250  17.99 1447 1.91 1.74 1.62 0.47 2.60 3.20
PTTGC BUY 62.00 75.00 21.0%| -98.3 17.357.3 233 | 1.400.50 8.02 1046 0.99 0.94 0.98 6.84 6.48  14.05
Sector 170.32 1114 12.33 1.33 1.26 1.23
EA BUY 64.75 76.00 174%| 141 56.9 18.9 4625 2948 2479 8.68 6.93 553 0.46 0.39 0.39
BCPG BUY 1450 23.00 58.6% 21 31.8 1.4 1576 1196  11.79 1.70 1.66 1.58 4.48 4.83 4.83
BGRIM BUY 43.50 56.00 28.7%| -24.0 62.6 376 63.97 3935 2859 413 3.93 3.75 0.85 2.30 2.30
GPSC BUY 80.50  100.00 24.2% 84.7 11.3 18.8 3026 2718 2289 2.21 217 2.08 410 2.36 242
GULF BUY 38.25  48.00 255%| -83.0 17.2 118.6 98.08 4515  20.65 7.01 6.40 527 0.65 1.05 1.83
GUNKUL BUY 474 5.40 13.9% 61.3 251 19.5 1215 16.22  13.57 3.41 3.16 2.84 3.80 3.80 3.80
TPCH BUY 10.80 18.00 66.7%| -29.7 1441 1.8 17.14 7.02 6.90 1.46 1.26 1.11 3.24 417 463
TTW BUY 12.00 14.50 20.8% 56 1.3 5.9 16.22  16.01  14.71 3.48 3.24 3.04 542 5.83 6.25
UPA BUY 0.35 0.60 71.4% nm nm 12872 nm 22009 15.87 1.20 1.20 1.18 0.00 0.29 1.43
Sector 4344 32,33 22.61 3.70 3.33 2.93
Property
AP BUY 8.25 10.50 27.3% 374 0.3 3.8 6.2 6.1 5.91 0.9 0.8 0.74 55 57 5.94
CPN BUY 4475 60.00 341%| -18.6 1.7 239 21.0 207 1667 29 28 2.60 16 0.7 1.32
LH BUY 8.15 9.60 17.8%| 285 34 12.2 13.6 131 1171 1.8 1.7 1.67 54 6.4 7.12
LPN SELL 4.96 4.70 52% 424 104 18.4 10.1 9.2 7.75 06 06 0.58 28.2 5.0 5.44
NOBLE BUY 6.45 10.00 55.0%| -38.9 46 101 47 49 5.49 1.4 1.3 1.22 12.7 121 11.01
ORI HOLD 9.65 10.10 47%| 178 77 28.2 8.9 8.3 6.44 21 1.8 1.55 5.1 55 6.94
PSH SELL 12.90 12.00 7.0%| 481 18 8.9 10.2 9.7 8.90 0.7 0.7 0.65 74 7.8 8.53
QH BUY 224 2,50 11.6% 249 36 1.2 1.2 10.8 9.72 0.9 0.9 0.84 6.3 7.1 7.59
sC BUY 3.10 3.50 12.9% 6.3 1.2 105 6.8 6.7 6.10 0.7 0.7 0.62 5.8 5.8 6.45
SIRI SELL 1.28 0.80 376%| 317 144 236 116 136  11.00 06 05 0.52 3.9 3.9 7.03
SPALI BUY 2100  26.00 23.8%| -154 224 6.5 9.9 8.1 7.56 1.2 1.1 1.11 52 6.6 6.52
Sector 13.8 151 12.70 1.25 1.18 1.10
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dquddnuusingnaiu (Stock Recommendation) #12

Contractor

APCS BUY 515 B.20 59.2% -94.4 16500 343 257 .50 14.71 10.96 191 177 162 117 274 3167
ARROW BUY 8.40 10.00 19.0% 181 10.0 92 12.73 11.47 10,60 1.76 164 1467 476 5 36 5 36
Ck BUY 19.50 2150 10.3% G647 44 & B35 8270 36 46 2230 1.28 1.268 121 1.03 113 1.79
MG SELL 1.72 1.65 -9 9% -fa0 G0.G 274 21.60 13.39 10.61 1.61 1.8 1.39 1.16 2.9 4.07
PROS SELL 294 270 -B.2% 74 50.2 16.6 24.60 16.31 14.12 4.03 263 235 2.04 3.06 340
FYLON SELL 4.34 3.00 -30.9% -35.2 355 54.3 18.08 28.06 18.18 3.10 2.1 266 3.23 2.30 369
RT BUY 2.18 2.50 14.7% -22.7 -65.5 104.7 10.1 226 1.1 1.73 1.65 1.51 4.13 1.83 167
SEAFCOD SELL 4 66 340 -27.0% 621 215 G8.0 2219 28.25 16.81 214 205 193 215 172 300
SRICHA, BLY 20 60 2400 16.6% nm 187 6 G 44 88 16 61 1478 388 377 3 66 1.94 £.44 78
STEC SELL 13.00 12.60 3.8% 26.0 28.5 531 18.06 25 26 16.49 1.35 1.3 1.25 1.85 1.3 2.08
TEAMG BUY 2.32 2.60 12.1% 6.5 10.4 16.0 12.89 11.67 1015 1.45 1.29 1.23 5.82 6.25 G.68
Sector 45.01 20,36 14.18 2.20 1.97 1.85

Industrial estate

AMATA, SELL 18.50 15.00 -18.9% 376 251 19.8 18.14 14.49 12.10 1.36 1.23 1.13 1.62 2.00 243
Sactor 19.80  16.04  13.39 1.36 1.23 1.13

Materials

pcc HOLD 3.02 3.30 9.3% G63.0 4.1 3.9 13.78 13.23 12.73 5.20 4.68 4.58 5.63 5.96 6.29
DRET SELL 740 f.30 -1.4% 248 6.4 EN-} 11.84 12.76 12.33 3.63 3.29 3.20 541 568 568
EFPG BUY 12.90 15.60 20.2% -6.6 216 251 36.02 29.63 2369 3.42 3.27 304 1.86 1.86 240
SCC BUY 426.00  520.00 22 1% 6.7 75.48 .4 14.97 B.53 817 1.59 1.41 1.26 3.62 3.87 364
TOA BUY 33.25 42.00 26.3% 6.5 11.2 13.0 33.25 29.90 26.46 1.40 1.64 4 .67 16.593 18.59 20.48
Sactor 16.61 9.96 9.48 3.05 2.04 3.35 6.67 7.19 7.70
retlccom . |
ADVANC HOLD 184 .60 200.00 8.4% -12.0 6.6 6.8 19.99 21.41 20.08 [.26 G676 G.18 3.69 3.63 363
DTAC BUY 36.00 40.00 11.1% -6.8 216 1.1 16.69 21.30 21.07 3.61 3.86 369 8.31 2.8 286
G BUY 27.50 31.00 12.7% -18.7 17.6 29.9 37.16 31.61 24.34 5.64 4.9 4.65 0.55 1.89 247
INTUCH SELL B3.25 G5.00 -21.8% -0.3 -B.4 9.8 24.13 26.37 24.00 7.01 6.61 6.25 2.99 2.83 3.29
INSET SELL 7.40 4.00 -45 8% -10.4 167 71 30.59 26.43 24 67 4.93 5.00 4.77 1.76 149 149
ITEL BLY 4 95 G40 29 0% 17 42 B 17.0 2696 18 88 1613 262 248 234 0.00 161 202
JR BuUY 7.35 8.80 19.7% 0n 124 5 228 4324 19.26 16.69 .55 3.09 277 0.82 2.58 313
MFELC SELL G.45 4.20 -34.9% ri 9.2 [8-] 1173 10.74 9.99 1.67 1.49 1.32 6.43 .74 6.20
PROEN SELL 7.20 3.40 -52. 8% 671 52.5 52.8 6545 4293 28.09 11.08 4.62 4.07 7.50 1.1 1.39
SYNEX HOLD 24 80 26.30 B.9% 229 16.7 26.6 32.37 27.98 221 6.00 572 5.39 2.20 2.76 348
THCOM SELL 10.10 7.10 -29.7% 1229 nm -180.2 21.45 nm 29921 0.98 0.89 0.99 1.98 0.00 0.20
TRUE HOLD 322 3.30 2 6% -B2.2 nm -200 8 107 33 nm 82 46 1.26 132 1.30 0.00 0.00 000
Sector 23289 26.45 23.10 4.62 3.90 3.63

vedia.
BEC BuY 12.70 16.00 18.1% nim nm 34.0 nm 39.63 29867 4.70 4.1 3.68 0.00 0.00 0.00
GPI SELL 1.89 1.80 -4 8% -64.7 36.1 18.4 31.60 2314 19.65 1.51 1.51 1.50 5.82 4.23 4.76
JKEN BUY 9.35 12.00 28.3% B4 19.8 14.0 18.33 15.30 13.43 2.17 2.02 1.85 2.25 2.46 278
MAJOR BUY 20.50 23.00 12.2% nm nm 67 6 nm 7.58 2342 283 217 218 0.00 4.24 4.28
PLANB HOLD G.00 G.30 £.0% -81.2 814 21038 166 67 895 98 40 66 4 41 4 38 4 26 2.33 0.00 183
TES BUY 10.60 17.90 68 9% 40 5 T3ih 202 21.20 12.22 1017 1.94 177 166 245 4.9 £.94
WORK BUY 2260 26.00 16.0% 0.0 107.0 271 5278 30.33 2387 222 216 212 1.33 2.26 3.27
WGl SELL 6.30 5.80 -7.9% -8.3 -80.2 260.3 66,36  279.64 7761 3.26 3.25 318 0.63 0.16 0.63
Sactor 129.68 32.42 3341 2.88 2.68 2.55

BEAUTY HOLD 161 1.65 9.3% nm nm 6.1 nm 27.52 26.94 4.44 4.68 4.44 0.00 199 265
BIG SELI 0.58 065 £ 2% 932 £94 3 71 145 00 20 89 19 49 1.36 14 114 345 51T 603
BJC HOLD 35.75 38.00 6.3% 44.9 38.7 18.6 35.75 25.78 21.74 1.25 1.256 1.25 2.55 3.62 4.20
Com7 HOLD 5826 71.00 4.0% 228 44.4 299 h5.04 3813 20358 2113 19.23 17.19 1.47 215 2.80
CPALL BUY 62.25 86.00 38.2% -325 16.0 24.9 37.08 31.95 26 68 7.28 6.40 567 2.01 1.26 1.66
CPW SELL 374 2.90 -22. 5% 471 46.3 241 41.66 28.41 22.90 3.22 3.02 281 2.14 1.34 1.87
DoD BUY 12.10 17.00 40.6% 61.9 1217 437 35.59 16.06 11.17 4.09 3.68 3116 0.00 314 4.46
DOHOME BUY 26.00 29.00 16.0% -26.1 163.2 5.6 73.63 29.04 27 .51 B.06 691 G.01 0.36 112 116
FEMART SELI 10.80 T 60 30 3% 165 111 7.9 17 87 16.08 1491 509 5 86 [ £ 32 505 .05
FTE HOLD 1.93 2.00 3.6% 474 48.3 13.6 19.30 1M 11.47 0.94 0.9 0.83 1.26 rrr rrr
GLOBAL BuY 21.40 27.00 26.2% -10.8 476 11.3 48.16 3263 2831 6.64 6.06 4.69 1.08 1.1 1.36
HMPRO BUY 13.90 17.60 25.9% -17.0 14.3 10.3 35.64 31.18 28.26 8.48 7.99 747 2.16 2.45 273
ILM HOLD 16.00 16.00 0.0% -37.6 14.3 8.6 19.28 16.87 16.54 1.61 1.50 1.36 1.69 2.50 2.88
P BUY 22.80 2550 11.8% -1 106.4 34.5 B7.69  42.49 3159 9.96 12.00 10.86 0.96 1.01 1.36
IT SELL G.90 200 71.0% nm 1654 & 36.4 nm 114 .92 84 .27 2.35 2.29 214 087 1M 1.01
LOXLEY HOLD 274 3.00 9 5% nm 17916 G5 & 92 57 4 .89 14 .24 1.22 1.046 095 0.00 7.30 255
MAKRO BUY 40.00 48.00 20.0% 6.3 0.7 1.6 2520 2539 2633 8.70 7894 7.29 2.33 2.38 265
MEGA SELL £0.60 46.00 -10.9% 221 6.4 1.7 31.66 29.95 26.81 6.33 584 6.37 1.90 2.00 224
RS BUY 19.50 22.00 12 8% 529 -29.8 B5.4 35.42 50.44 271 9.47 B.37 6.89 0.51 0.52 1.08
SPVI SELL 6.10 5.60 -B.2% -26.3 821 235 4357 23.82 19.37 5.92 5.30 4.69 1.80 273 328
Sactor 37.54 30.94 26.56 5.87 5.52 4.98

DELTA SELL 566.00 330.00 41. 7% 139.9 9.5 310 99.42 a90.82 G69.35 18.77 17.14 16.60 0.58 (.66 n.ar
HAMNA, HOLD f4.00 80.00 8.1% &7 16.9 14.8 31.22 26.72 2327 278 2.63 252 1.85 2.24 2.58
KCE BUY 80.25  100.00 24 6% 206 1201 34.8 83.63 37.95 2815 7.84 7.38 .84 1.06 1.84 249
SMT BUY 6.25 B.00 28.0%| -294.0 167.4 3z 64.43 24.09 18.09 3.96 2.06 205 0.00 1.60 208
SV SELL 4.86 4.40 -9.6% 951 -38.5 15.9 15.19 24 69 21.30 1.31 1.22 1.18 1.85 1.85 206
Sector BO.AT 66,75 51,95 6.93 6,09 5.64

Upside

5 growth (%
2020 2021F 2022F

PE (%)

2020  2021F  2022F

PBV (x Dividend Yield (%
2020  2021F  2023F 2020  2021F  2023F
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PE (% PBV (x Dividend Yield
2020  2021F  2022F 2020 2021F  20322F 2020  2021F  2022F

Agri&Food

CHG BLY 136 60 185 00 35 6% 40 8 136 17 & 38 67 34 05 2897 1370 1172 993 110 126 147
CPF BuUY 27.00 34.00 26.9% 76.4 203 4.4 8.60 10.78 10.33 1.31 1.24 117 370 4.78 4.86
GFPT BLY 12 20 14 .00 14 8% 133 46 8 601 11.30 2125 1327 117 113 1.07 164 115 1.89
GLOCON BuUY 1.24 1.60 21.0% fim fim 247.6 fim G069 17.43 3.26 1.86 1.70 0.0o 0.00 0.00
ICHI HOLD 12.10 12.50 3.3% 276 24.8 9.7 3025  24.24 22.09 2.51 248 246 4.13 372 4.30
KSL BuUY 3.62 4.70 29.8% nm -1,066.9 476 nm 19.96 13.562 0.84 0.7a 0.76 1.38 1.93 2.76
DISHI BUY 43.25 53.00 22 6% -13.3 331 627 7.58 11.33 5.96 233 223 207 335 21 3.58
osP BuUY 35.75 4200 17 5% 7.8 36 10.2 3066 2949 2675 559 5 51 542 3.08 319 3.52
I BUY 63.25 66.00 23.9% -65.0 -48.8 409.0 5379 10500 2063 3.63 362 3.66 1.88 0.90 4.36
NER BLY 7. 65 9.00 17 6% 519 314 513 14 39 10.95 10 40 361 345 342 216 312 317
MNRF SELL 9.20 9.00 -2.2% 126.0 22.2 109.1 102.22 83.64 40.00 4.84 511 4.79 0.43 0.22 .87
ML SELI 24.00 19.00 -20 B% 261 10 .8 204 3529 31 86 2647 11 688 517 471 017 168 188
HBF HGLD 15.890 21.00 6. 6% 474 -0.4 996 f6.64 f6.83 38.49 9.1 §.26 g.43 0.7a 0.80 1.66
SAPPE BLY 26.75 36.00 34 6% 5.6 254 1.3 21.40 17.07 15.33 2.94 2.80 263 303 381 4.22
STA BuUY 3728 48.00 28.9%| -6,310.0 2.9 -221 G.00 347 446 1.60 1.7 1.00 G6.04 10.09 [.ar
TACC BUY 7.40 8.50 14.9% 16.3 18.3 121 2387 2018 18.00 6.22 5.02 583 4.05 4 46 5.00
TFG BUY 4.66 5.80 27 2% 704 -12.2 10.9 9.91 11.29 10.18 252 226 1.99 1.97 3.81 373
TN SELI 715 G.00 16 1% 322 139 131 3972 34 87 30 83 4 BB 4 80 474 204 252 294
Tu BuUY 19.90 26.00 26 6% 67.6 239 6.8 16.79 12.75 12.06 1.83 1.76 1.66 362 4.37 4.67
™D BLY 3276 3800 16 0% 17 & 413 01 16 .98 1131 11.32 297 2 86 2756 519 761 761
WRC SELL 566 660 -0.9% -60.0 87/6.8 6.2 141 26 14.46 13.74 1.02 0.99 0.89& 2.30 4.07 4.42
KO HOLD 21.10 22.00 4. 3% 1611 441 2.2 2813 19.63 19.11 B.72 8.02 7.40 289 4.08 417
ZEM BuUY 11.90 16.00 26.1% nm nm 425 nm 2811 19.72 2.95 2.79 2.61 210 .68 2.62
Sactor 15.38 1408 13.37 4.34 3.78 1.52

AbN BUY 2.68 3.20 19.4% nm nm nm nm nm nm 0.91 1.49 1.68 0.00 0.00 0.00
AODT BUY 6275 B0.00 27 6% 827 nm 1236 207 47 nm 25110 6.30 7.92 818 0.30 0.80 0.96
BEM HOLD B.65 8.70 1.8% -63.4 7.2 116.2 6577 TO.BT 3278 3.43 3.35 319 0.58 0.70 162
BTS BLY 930 11.00 18 3% 6.0 101 116 2 50 B7 G638 3070 204 1.99 194 im 161 280
Il SELL 12.40 .60 -39 6% 1.2 4.1 9.1 46.39 4368  39.93 6.64 5.39 5.28 0.89 0.97 1.13
JWD HOLD 16.70 18.00 7 8% -21.3 6.2 13 59 64 3385 3342 546 534 520 132 210 210
LED HOLD 12.30 13.00 6.7% 0.0 -1 8.3 47.29 6128 4731 G.41 .67 4.88 087 1.64 1.7
FRM BuUY 6.70 8.00 19.4% 49.8 216 KL 10.53 13.94 10.29 2.0 1.96 1.84 173 328 4.33
F5L HOLD 23.00 25.00 8.7% nm -291.7 -28.8 nm 14.46 2030 3.64 287 273 0.0o 2.78 1.96
SONIC BUY 540 6.50 20.4% 36.3 150.2 20 49.54 19.80 19.41 4.62 4.22 383 0.93 222 241
TTA BUY 16.90 19.50 16.4% nm 181.4 29.5 nm 19.41 27.55 1.9 1.66 1.69 012 0.00 0.71
VL BUY 2.04 270 32.4% 4.1 71 233 19.34 2081 16.88 1.94 2.00 1.94 343 2.94 3.43
WICE SELL 1310 7.00 46 6% 210.0 7.9 7.7 42 26 3915 36 34 9 36 510 873 137 168 214
Sector 230,08 13097 71.33 4.02 4.13 4.01

Heatthearo . |
BOMS BUY 2310 29.00 26 A% 636 4.2 46.1 50.89 6313 36.37 4.18 4.38 4.10 1.30 3.03 1.13
EH BLY 133.00 16500 16 5% -70.1 -14.9 147 1 86 36 10150 4107 571 620 564 241 229 0 60
BCH BuUY 2270 28.50 256 6% i1 187.7 -b0.4 46.33 16.10 32.48 8.22 .76 5.84 1.01 1.01 3.30
CHG BuUY 376 4.70 25.0% 21.2 95.5 -26.5 47.00 2405 3272 1016 8.00 7.67 1.33 2.39 1.86
EkH BuY .06 9.20 14.3% 649 126.8 2.4 G680 29458 2876 H. 76 5.03 5.03 1.37 273 273
VIBHA BUY 2.24 2.80 25.0% 451 60.2 24.4 B6.B7 4173 3354 373 367 277 1.79 1.34 1.79
Sector 5528 43,69 36,97 6.29 5.51 517

woted . |
CEMTEL BLY 32758 37 50 14 5% nm nm nm nm nm 136 46 4 46 5 58 5 36 0.00 0.00 031
ERWW BUY 3.04 3.60 16.1% nm nm nm nm nm nm 2.01 2.29 2.38 0.00 0.00 0.00
MIMNT BLY 32 50 3800 16 9% nm nm nm nm nm 7308 252 in 3.00 0.00 0.00 040
Sector nm 1384  107.22 2.99 3.66 3.58

AH BuUY 2290 30.80 34 6% fim £69.9 346 49.78 743 £.63 0.99 1.00 0.90 0.66 4.28 576
IRC BuUY 17.20 24.00 39.6% 34.9 731 52 15.36 8.87 B.43 0.57 0.492 0.a7 an 570 5.89
SAT BuUY 21.20 29.00 36.8% A8.7 160.6 16.9 24 37 9.35 .07 1.28 1.16 1.10 2.83 7.66 8.77
STAMNLY SELL 167 .50 150.00 -10.4% 1.0 6.4 5.2 643 5.04 5.69 0.79 0.76 0.73 358 4.93 4.94
Sector 12.21 7.47 6.53 1.01 0.96 0.90

SFLEX BLY 575 800 39.1% -3.3 anao 24 4 3304 25 41 2043 537 513 483 18 61 19 48 2070
SE1 SELL {.65 5.00 -34. 6% -3.6 -18.6 18.2 28.33 3477 29.42 1.90 1.88 1.83 1.18 1.44 1.70
SMPC BLY 11.20 13 60 20 6% 657 =131 14 & 9 66 1111 970 278 272 264 714 616 714
Seclor 16.859 17.2% 14.72 3.35 3.24 3.10

mngothers. . |
ASEFA BUY 3.92 £.20 32.7% 628 286 6.0 9.87 T.67 7.23 1.33 1.29 1.22 714 536 587
ATP30 SELL 1.29 1.25 -31% -38.0 827 226 2745 15.03 12.25 1.90 1.74 1.54 233 4.65 4.65
MGT SELL 3.62 3.30 G6.3% 38.9 12.0 8.9 14.08 12.67 11.54 3.32 323 34 2.84 313 3.49
POG SELL 4.16 4.00 -3.8% 49.1 206 12.3 11.43 5.48 B.45 1.83 1.80 1.75 6.01 6.73 7.93
PJWW BUY 4 44 750 58 9% 81.8 571 16.8 2220 13.28 11.37 231 217 204 293 4 50 518
S158 BLY 9.45 12.40 31.2% 270 68.9 18.5 66.65 34.97 2861 4.73 4.04 3.74 0.85 1.16 1.38
SMD BLY 1500 18 00 20 0% 2819 631 94 30 61 1877 1717 1071 470 40 933 2127 2493
STGT HOLD 36.26 39.00 T6%| 1,314.3 76.0 -61.8 6.10 347 9.09 3.27 1.86 1.89 731 16.66 8.28
WINMED BLY 675 7. 80 16 6% 5.9 46 8 706 21.09 39 64 2324 10.07 5.40 5.00 237 252 222
ZIGA BUY 536 G660 21.6% 200.0 238 7.7 25648 2068 18.11 3.39 318 2.54 3.0 4.30 3.36
Sactor 8,43 4,14 7.3 4.29 2.94 2.73
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