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Stock Bloomberg Mkt cap Rating Price TP Upside P/E (x) P/B (x) Div yld (%)
code  (USD'm) (LC) (LC) (%) 20E 21E 20E 21E 20E 21E
CH. Karnchang CKTB 1,040 T-Buy 18.60 24.00 29 49.1 18.4 1.1 1.1 1.1 2.1
Sino-Thai Enginee STEC TB 669 T-Buy 13.30 18.00 35 26.6 18.3 1.4 1.3 1.2 1.7
Italian-Thai Dev ITDTB 202 Hold 1.16 1.60 38 nm 19.3 0.5 0.5 0.0 0.0
UNIQ UNIQTB 180 Hold 5.05 5.50 9 19.2 13.7 0.7 0.6 2.1 2.9
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SEE PAGE 4 FOR IMPORTANT DISCLOSURES AND ANALYST CERTIFICATIONS
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Figure 1: MRT Purple Line (South) Project
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ME&E
Value

Total

Purple Line (North)

Tao Poon - Klong Bang Pai

23 km

16 elevated stations

PPP Gross Cost

BEM'’s Operation

Purple Line (South)

Tao Poon — Khru Nai
23.6 km

10 underground + 7 elevated

stations

TBC
80,900 MB

27,000 MB

107,900 MB

Source: CK
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Figure 2: Purple MRT Line Extension
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APPENDIX I:TERMS FOR PROVISION OF REPORT, DISCLOSURES AND DISCLAIMERS
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Definition of Ratings

Maybank Kim Eng Retail Research uses the following rating system

BUY Return is expected to be above 10% in the next 12 months (including dividends)
TRADING BUY/TAKE PROFIT/ HOLD Return is expected to be between 0% to 10% in the next 12 months (including dividends)
SELL Return is expected to be below 0% in the next 12 months (including dividends)

Maybank Kim Eng Institutional Research uses the following rating system

BUY Return is expected to be above 10% in the next 12 months (including dividends)
HOLD Return is expected to be between 0% to 10% in the next 12 months (including dividends)
SELL Return is expected to be below 0% in the next 12 months (including dividends)

Applicability of Ratings

The respective analyst maintains a coverage universe of stocks, the list of which may be adjusted according to needs. Investment ratings are only
applicable to the stocks which form part of the coverage universe. Reports on companies which are not part of the coverage do not carry investment ratings
as we do not actively follow developments in these companies.
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NG GOLD MBX PSH SIS TRU WNER

CFRESH GPSC MBKET PSL SITHAL TRUE

SHEWA GRAMMY MC PTG SNC TSC

cio GUNKLL MCOT PTT SORKON TSR

o= HANA MFEC PTTER SPAL TSTH

P HARN MINT PTTGC sP TTA

o HMPRO MONO PYLON SPRC TTCL

ONT icc MTC O CON SS5sC W

cou cil NCH oM STA U

AAAA

s BEC DOD METCO PRINC SNP TFMAMA ™PC
ABM BEM EASON m MFC PSTC SONC THG usis
ADB arm ECL mo MK PT SPA THRE LEC
AF 8GC EE meL MODERN T SPC TPCO At
AGE BGRM PG J MOONG RCL SPCG TMLE UOBKH
A <14 =2 XK MPG RICHY s T™W w
AHC 8.xC ESTAR JCKH MSC RML SR TEN wPF
AT BICHI ETE IMART MTI "W SRICHA TS wPOoIC
ALLA BLA FLOYD MNT NEP sn SsC ™ ur
AT 8PP N JWD NETBAY SAAM S5F ™C o
AMANAH BROK NS KBS NEX SALEE ST ™D WNT
AMARN caG roRTH KCAR NNT SAMCO STANLY ™! WK
APCO CoN P KGl NOBLE SANKO sTPI T™T x0
APCS CENTEL FPT KAT NOK SAPPE suc TNTY YUASA
AQUA CGH FSMART KOOL NTV SAWAD SN TNL ZEN
ARP CHG FSs KWC NVR SC6 SUSCo NP ZMKCO
ASAP cHOT Ve Ko occ sC1 SUTHA TNR

ASA CHOW GENCO LAE oGC scP SwC TOG

ASIAN < GIS LAUN oRl sC SYMC TPA

ASIM AR CMBT a LANNA asP SFP SYNEX TPAC

ASK CNS GLOBAL Loc PATO SIAM T TPH

ASN COLOR GLF LK 4] SINGER TACC TPCORP

ASP coM7 T LOXLEY PDG SIR1 TAE TPQALY

ATPX coTTO HTC LRH POl SKE TAKLNI TRAN

ACT CRD HYDRO LsT PL SKR T8SP TRT

AYUD csc CN M PLAT SKY TCC TSE

B cse Fs MACO PM sSMIT TCMC TSTE

BA occ NET MAJOR PPP SMK TEAM ™

BaL DCON NSURE MBAX PRECHA SMPC TEAMG ™nT

8DMS DDD RC MEGA PRN SMT TFG ™

AAA

A 8H auc GFT KKC NDR PTL s VoM
ABICO 8G oo GLAND KWG NER RC1 SUPER VIBHA
ACAP BLAND MR GLOCON KYE NNCL RM SVOA wo
AEC 8M oL G2l LEE NPK ROUNA TCCC WIN
ACONTS BR T GREEN LPH NUSA RPC THE WORK
A BROCX SR GTE MATCH OCEAN RPH THMWU

ALUCON 8SBM cTw GYT MATI PAF SF TGER Vo H
AC 8SM owT HTECH M-CHA PF SGF TNM 2GA
APLRE BTINC ] HUMAN MCS PICO sG° TOPP

AS CCET DIMET ML MDX PIMO SKN ™o

ASEFA cce BxH INGRS META PK S TPPP

AU CGD EMC INOX MGT PLE SMART TPLAS

852 CHARAN EPCO JTS MJD PMTA SOLAR TOM

BCH CHAYOD £SS0 JUBLE MM POST SPG ™m

BEAUTY cry FE KASET Me PPM S0 TYCN

BGT CMAN FTE KCM™ NC PROUD B ure

Source: Thai Insftute of Directors (1OD)
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Thailand Construction Services

5} Maybank kim Eng

Anti-Corruption Progress Indicator 2019
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Source : ThailnstiRute of Directors
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