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Thalland RP-14 m— Sa\-'lngs rate

_mmmw

AR a B &

i 1 nfSeuevadidnyvesdulungu
Target Current Target 1 12F 1 12F 1 12F
Rating price price  Upside PBV 12FBV 11 EPS 12FEPS 11PE 12FPE PBV PBV  Divyield Divyield ROAE ROAE
(Bt) (Bt) (%) (x) (Bt) (%) (%) (x) (x) (x) (x) (%) (%) (%) (%)
BAY* OoP 39.00 32.50 20.0 2.0 19.2 5.4 69.6 213 12.6 1.9 1.7 2.2 3.2 9.2 14.4
BBL* OopP 220.00  194.00 13.4 1.6 140.1 11.2 24.5 13.5 10.9 1.5 1.4 3.1 3.7 11.5 13.3
KBANK* OopP 200.00 172.00 16.3 2.5 78.9 20.8 53.1 17.0 11.1 2.7 2.2 1.5 2.3 16.7 21.6
KK N 41.50 40.25 3.1 1.0 41.5 (10.6) 0.4 8.7 8.6 1.0 1.0 6.0 6.3 12.7 11.7
KTB* N 17.80 16.30 9.2 1.4 13.0 14.1 31.9 10.7 8.1 1.4 1.3 3.8 4.9 13.3 16.3
SCB* OoP 189.00  158.00 19.6 2.9 65.4 49.7 20.6 14.8 12.3 2.9 2.4 2.2 2.7 213 214
TCAP* U 27.00 31.25 (13.6) 0.9 31.2 (11.3) 6.0 8.3 7.9 1.1 1.0 3.7 3.8 13.5 13.3
TISCO* OoP 49.00 40.00 22.5 2.0 24.7 5.7 9.9 8.9 8.1 1.8 1.6 5.9 6.2 21.1 21.0
TMB* U 1.1 1.49 (25.4) 0.9 1.3 25.2 13.1 16.2 14.3 1.2 1.2 2.0 2.1 7.9 8.4
Sector  Overweight 13.9 26.1 133 10.4 1.7 1.5 34 3.9 141 15.7
Source: KGI Securities (Thailand) estimates
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YRAAARIFIRA 20 AUAL

Farfu s1m| dwowfuiite @) VEuiRenslAauuilag Farju s1m| Swoufuiiva @) EuiResulaauulag

(Um)| 30n.A.55 310.A.55 (WL yAA (Ru)| (%) (UW)| 30n.A.55 31N.A.55 (WeW)| yam (@uwm)| (%)
KKC 4.96 849.98 849.98 - DTAC 82.25 2,369.31 2,368.42 (893.2) (73.60)|  (0.0)
scc 328.00 1,201.23 1,203.51 2,278.1 741.15 0.2 BIGC 179.50 824.64 824.24 (400.0) (71.99)]  (0.0)
KBANK 175.00 2,400.28 2,403.70 3,425.9 597.49 0.1 BBL 196.00 1,907.67 1,907.40 (275.0) (53.43) (0.0
ADVANC 200.00 2,975.13 2,975.81 672.2 139.51 0.0 ToP 59.00 2,040.33 2,039.70 (630.4) (37.17)]  (0.0)
AOT 68.50 1,428.45 1,430.05 1,604.1 108.59 0.1 BANPU 400.00 271.69 271.59 (90.3) (36.17)]  (0.0)
KTB 16.40 11,187.60 11,192.82 5,220.5 85.93 0.0 CPF 33.25 1,745.75 7,745.03 (724.0) (23.93) (0.0)
PTTGC 59.25 4,507.18 4,508.53 1,351.6 79.73 0.0 AAV 3.42 4,850.10 484452 (5578.0) (19.18)]  (0.1)
TMB 1.54 43,548.05 43,589.21| 41,154.6 62.56 0.1 PS 17.70 2,211.37 2,210.33 (1,037.8) (18.32)]  (0.0)
TCAP 32.25 1,279.15 1,280.92 1,766.0 56.51 0.1 TRUE 4.00 14,502.07 14,497.73 (4,344.5) (17.34)]  (0.0)
PTTEP 152.00 3,319.98 3,320.34 364.1 55.27 0.0 PTT 326.00 2,857.00 2,856.95 (53.5) (17.28)  (0.0)
TUF 73.50 1,147.74 1,148.42 688.6 49.99 0.1 TTA 15.20 707.89 706.88 (1,007.3) (15.37)]  (0.1)
HEMRAJ 2.98 9,717.35 9,73409| 16,7333 49.77 0.2 SCB 160.50 3,395.79 3,395.69 (94.5) (15.23)]  (0.0)
RATCH 41.75 1,451.39 1,452.39 1,005.1 46.83 0.1 AP 7.40 2,837.78 2,836.05 (1,729.5) (12.69)] (0.1)
CPALL 34.00 8,981.67 8,983.01 1,339.7 45.22 0.0 AMATA 17.20 1,067.11 1,066.38 (725.9) (12.34)  (0.1)
THAI 19.90 2,182.61 2,184.58 1,968.0 39.10 0.1 HMPRO 11.50 5,863.00 5,861.92 (1,074.3) (12.28)]  (0.0)
BGH 99.25 1,545.32 1,545.72 3945 38.77 0.0 SAMART 9.15 987.92 986.73 (1,197.2) (11.01)] (0.1)
SPALI 18.00 1,720.18 1,72232 2,141.7 38.21 0.1 INTUCH 62.75 3,207.05 3,206.90 (155.3) (9.66)| (0.0)
EARTH 4.96 2,562.38 2,567.50 5,116.2 25.28 0.2 CCET 244 4,077.26 4,073.92 (3,336.8) (838) (0.1)
LH 7.80 10,016.84 10,020.00 3,153.8 24.34 0.0 BEC 56.25 2,000.92 2,000.77 (150.2) (8.26)] (0.0)
LPN 17.40 1,477.77 1,478.97 1,201.9 20.81 0.1 ROBINS 61.25 1,111.05 1,110.95 (93.5) (5.50)| (0.0)

AN paanannIne™ uaz 1A A la (Usznalne)

e feyanaresnisazanens dnswdsuuladldnnandsnisiudglaenaaanning

v

v

SWNUAUNGNTIRINS MUY (Silent Period) Gusmmisuiiaugn)

dau  [srmosmiadonhng duowhd fermsey yuheudy mumsishidnheaaie @iy | Aushusisetadmansosinneills | Smashivmesvhasmnewsiaztas ok
Fuda| Rduan | G| puheud)  Gnsh)|  6M|  12M|  18M|  24M|  eM|  12M|  18M|  24M M| 1am|  18M|  2m

Qrc 28N.A.54 27 n.A. 55 110.00 55.00 200.00( 110.00 82.50 Free Free | 274m. 55| 27n.A.55) 27 4.A.56| 27 N.A. 56 27.50 82.50

APCS 29n.8. 54 2818l 55| 165.00 50.00 33000 165.00| 123.75 Free Free | 283p. 55 28n.2.55 283lA.56) 28850 41.25 123.75

APCO 4W8L 540 3N.e. 55 110.00 55.00 200.00 110.00 82.50 Free Free| 3WA.55| 3We.55 3WA.56) 3. 50 27.50 82.50

KBS 27 WA, 54) 26 W8, 55 275.00 55.00 500.00( 275.00| 206.25 Free Free | 26 W2l 54| 26W.A. 55| 26 .t 55| 26 W.A. 56 68.75 206.25

HYDRO 156.A.54) 1457 55 71.50 55.00 130.00 71.50 53.63 Free Free| 148255 140.n.55 1432.56 1419.0.5 17.88 53.63

CHOW 215.A.54 209.A.55 440.00 55.00 800.00| 440.00| 330.00 Free Free | 202,55 209.n.55 208256 209.0. 56 110.00 330.00

PIW 28N.W.55) 27 N, 56 303.60 55.00 55200 303.60| 227.70 Free Free | 27@.A. 55| 27 NW. 56| 27 6.A. 56| 27 N.N. 57 75.90 227.70

VIH 9WA. 550 BN.A. 56 296.36 55.39 53500 29636| 22227 Free Free| 8WeL55 8WA.56| 8We. 56| 8WA.57 74.09 222.27

AAV 31WA.55 30WA.56(  2,667.50 55.00 4,850.00| 2,667.50 | 2,000.63 Free Free | 30.e. 55 30W.A. 56| 30M.eL 56| 30W.A. 57 666.88 |  2,000.63

fan: manavdTmIne unz 1n 3 la (sznellng)

WNNEVE: BMCL ﬂﬁuﬁqnﬁqﬁwﬁwmﬂmmﬁﬂlmm 30M =3,107.0 A1utfu, 36M=1,553.5 A 1tiU uazuasan 36M=Free
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a A o v Y a .
ﬁ]ﬂﬂ‘l«!ﬂ]ﬁ!ﬂﬁﬂ‘ﬂ!!ﬂﬂﬁﬂ"liﬁl’e)ﬂiE)Q‘Hﬁﬂ”ﬂi‘l/‘lﬂsllﬂ\‘]ﬁ‘fﬂiﬂ1i (Change of Management Holdings)

ForFEm daguims ANMNFNNUE" | Uszinn U () $1A1
e Uel sulau Tauaan (um)

BLAND atlus nsyaunIal gamin | Yuandny 29,115,100 0.82
atlus ninyauwnad gaavin | vuandny 10,000,000 0.82

CPF 2141 @198 gamin | Yuandny 30,000 3225
ECL 1397 Asznarf Aansd | ludnAny 1,000,000 0.31
PLE U0t ngyaTunA Hdmniin Wuansiny 10,648,000 1.16
SAMCO Fadmnd AmalAgna g |[Fuadny 100,300 215
SMIT U LAUTUNG gaavin | vuandey 80,000 4.28
TLUXE fnpa ANARIYYa ganin | uandny 10,000 3.96
inhau gANARILNA g |[uandny 100 3.98

infau gAnNARsLNa giain | vuandey 100 4.06

™W laanT 3819 g |[uandny 20,000 18.00
I fas Sugand fiavin |duansiny 100 24.00

A wlas n.a.6.

e * netimind fuswndugdansanu drilnnsTernaudnning gausans 2 au azfiuthindesneony faginliiiansuaaesanisdideniu iy wig A uazu B ilugansaiuuasniufiinsees una AB vivg
Favfu AB 1 718n1s nsuansdagaaziilu 2 s1anssiil sranshi 1 we A g4

fune A Tatf Ami1 Tty 918190l 2 wne B fansa Tevu Avwelildideyasaaussainsyds
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aa b4
Unudu
uns aAs s WOWALA Ans
30 n.A. 55 31n.A.55 14.8.55 24.0. 55 34.n.55
W SVI s 10,235,250 fu ADVA13CE isa SET Suusn DTAC XD @2.27 U Fuanariuyan PTL XD @ 0.17 U™
BANP13CG 1imsn SET duuan PTTEP XD @ 2.80 U A1t 23 4.A. 55
BGH13CD ninga SET duusn a8 22 d.A. 55 TIW XD @ 4.63 U
BH13CC msm SET Suusn KYE XD @ 15.82 U UOBSTF XD @ 0.26 U
CPF13CC inmsn SET Juusn 478 23 @.A. 55 A1t 24 4.7, 55
IRPC13CD iinsn SET Fuusn 1NN BLISS msn 31,500 u SABINA wae par a1 5 4lu 1 um
IVL13CF nimem SET duuan N1 NIPPON insa 61,000,000 %u I GLAND ininsn 232,964,000 u
KBAN13CF 1dinsn SET duuan
PTTE13CF Wiinsn SET duusn
QHHR Wninsa SET Fuusn
SCC13CE Wnimen SET duusn
TOP13CE iinsa SET Juusn
WNYW WR Ldinan 386,170,664 1
6 8.0.55 74.p.55 8 4.0. 55 94.0.55 10 &.0. 55
TPC XD @0.75 1™ DCC XD @ 0.79 UM SNC XD @ 1 1M KBAN13CE 3 SP e l4dvsnisgaiine  [ADVA13CD 3u SP e ldansaigaving
48 22 6.4, 55 TTW XD @ 0.22 1™ 481 27 4.7, 55 Faus 9 - 15 @.0. 55 PTTE13CE 3u SP 1ilel4An5aisgating
SCC XD @4.5um A8 23 4.A. 55 SCC13CD 3y P iilal4Ansesagavineg
48 23 4., 55 ADVAO1CB 1u SP iileld@&nsasagaiing Faust 10 - 16 4.0, 55
ADVAO1PB u SP 1iteansnisgating
AOTO1CB Tu SP e ld&nsaSsgaring
AOTO1PB u SP ileldansaiagaving
BJCO1CA T SP iiteHanEnfsgatine
ESSO01CB u SP iteldaniaigaving
ESSO01PB du SP 1itelHansafsgating
IRPCO1CB Tu SP iteHdv3a5ageiing
IRPCO1PA du SP 1itel4An5Asagating
KBANO1CB i SP iila14@n5asagering
KBANO1PB 1u SP iileldianiaigaving
KTB01CC T SP iile4@nsasagmiing
KTB01PB 3 SP ie4antafegaiing
PTTEO1CC 31 SP el antafsgaiing
PTTEO1PC Tu SP e HAv3A5ageiing
SCBO1CB 3u SP iilel4aniniugnving
SCBO1PA T SP iile4@ntasagaving
Faust 7- 10 4.7 55
13 4.0, 55 14 6.8, 55 15 6.A. 55 16 8.A. 55 17 6.R. 55
AT TUARNNTTTUNNGIEN
ANAANTTUNNAY WoTUINaTTiun
204.A. 55 214.n. 55 224.n. 55 234.n. 55 24.4.p. 55
SMM XW 4:1 @ W3
27 4.A. 55 28 4.A. 55 294.n. 55 30 4.A. 55 314.A.55
3n.8.55 4n.9. 55 5n.8.55 6 n.¢l. 55 7n.8. 55
10 Nn.g. 55 11N.8. 55 12 n.2. 55 13 Nn.2l. 55 14 .2, 55
17 Nn.2. 55 18 .1, 55 19 n.2l. 55 20 n.¢. 55 211n.6. 55
GL XW3:1@0.1 um
o - manaudnmIne Aszéniuii 1 6.0, 55
WA :
1PO : vt vl
XD : dfavanmindlaildana s Sutiuna
XE : fullaasamzidoudieludnfyuancdnd demsldansulasanmneuivun
XR : favannindlallfAnsaeddaueanivsl
XT ﬁ@uﬁnwa“wu‘”Lafl,ﬁ@w%%u‘lua?wﬂ"zyLmmqﬁw%’lumw%ﬂﬁutﬁunuﬁ‘i@u@w%’lﬁ
W : GFeuanminelallAAnE U i AryuansdnETingdandnning
>
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o o W a a U =
FEUNUHATITIVMINMNUQUANINMIVIBNIANSIVEY (CG Report)

au[Faudin snilndate  |dwou aeu[Faudin snilndata  |dwou
(uw) nsryansnl (u) AstyAnEnl
1 |3 wemnd BUWS wefia S (unaw) 200.00 |ADVANC | A A A A A 41 |uAn 1Budiea.aiin i W) 6.70 [MCS HAA
2 |usd e nTu e umed iR (Nunw) 3.10 |AGE Hd D 42 |13 Tumefunafuniyl anfa (wwnaw) 6.40 IMODERN|N/R
3 s enilin lawme anfin @) 15.40 |AH AbA 43 | wgnmn Fuaeasm A1 (g 17.70 |PS AAAAAL
4 |usdn s Aefeisd Sia (numw) 1720 [AMATA | A A A A 44 |uRaim vddus Fniths S @) 14.60 |PSL AAAAL
5 | viemenwlng iin (amna) 68.50 |AOT AA AL AL | 45 |WEmdm. afe (uvm) 326.00 [PTT HbH L L
6 |usimieduimiennesd Ananetdut $ia (nau) 7.40 |AP AAAA 46 |3 Usm. dwnauasnAnlinsdon S (@wnmu) 152.00 [PTTEP | AAA A A
7 sy Aaie W 400.00 |BANPU | A A A A A | 47 |U5didinauea indeea 41 Gmm) 59.25 |PTTGC  |N/R
8  [|suwmnngewiteysun aniia o) 32,50 [BAY AAAAA | 48 | reRRdd i (s 1.79 [QH AAAAA
9 [swwnmngann Aa (umnm) 196.00 [BBL AAAAA | 49 |uidn 215 & uea AT (sm11w) 6.50 |RCL HAA ]
10 [ unantlinsiden A9da (o) 22.20 |BCP AAAAA | 50 |uEEmassnduilsiudu Sain (nunm) 61.25 [ROBINS | A A A A A
11 |usn 088 Gasf anim (awm) 56.25 [BEC AAAA 51 |uFEn acugaamnasnlsaus 10 (wnu) 8.60 [ROJNA | A8 A
12 [uEd nsaungamn Sfin (v 28.50 |BECL AlALA 52 |uidn m?qmmumm Qe (Nn) 7.10 |SALEE  |N/R
13 [ ngawnaAnanng AR (s u) 99.25 [BGH N/R 53 |uFun anysafumnis inalulat 41 (unaw) 30.00 [SAT AAAAA
14 1B Tsameunatingesegs Aia () 76.00 [BH AALAA 54 |awanslnawndiagd Svia (unau) 160.50 [SCB HbH L L
15 | ind qulefdumes 1 @) 179.50 |BIGC AAAA 55 [usin Judunsing Sain (sonaw) 328.00 [sCC AALALAL
16 [|usn diles nf Toaned 4 (1a%) 0.80 |BTS AAAA 56 |15 uauds ain Wunmw) 2.40 [SIRI AAALA
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