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Stock pick : SQ
SQ : adzaN @ THB 6.50

Market summary

\HaduAns SET Lmd\iﬁq@uﬁnﬁﬂﬂ AN viannlslaeannzly AOT,
BGRIM, GPSC tU4 szm SET 'ﬂmmmu 1,673 (-1.77 3m) ﬁQﬂH@ﬁ’] °
NN3R21E 4.3 UHUELN

pannls 1HE0 Anludndouge 80% wevtlsvunnsll 2560 uaz
miﬂdmiﬂ?uquﬂivmmmmﬂﬂ'mmmm
e Iae 1060 HANlegns 226 AMULIN (+28%Q0Q,+220%Y0Y) 7N
anngegaifulszdinisal anlaranisusiiung 8 danalit GPM(%)
VAN 38.8% LHaiauiy 1Q59 71 28.1%

Tneinasnusnadszina aedulnedudui 3 7 548 & uum usdidle
Long W8 SET50 Index Future 1fludui 3 71 5,929 dtymyn

tlaq1fu SQ # backlog 3.75 iuduum sasiuseliuinie 101
fadngeuininWeuiy Peers tasdlaniaafreuinanunnnds
1.5 LAURIULMN

\ [ ]
A Investment theme

NAaUsENAUNITNANEUIAITUIRANIY AARAIALSY
sznrunigas: zi*ﬂmﬁﬁ'ﬁti']umﬂ@:uﬁmmﬁwmum
Usznaunislasung 2 dausnneansnaindiae tng KBANK, KTB,
SCB uaz KKP fiflsanaidiedleuiuddiien ganaliinmeanua
ﬂi”ﬂ’ﬂun’l’iﬂ@uﬁu’]ﬂ’]ﬁ‘ 1HB0 ARALLTZNL 0.6% LN@LVIF;I‘LIT]‘LI‘H'NU
rieu élummmmmmsmumnuuuumm NPL u‘i@m@mmu@nlmqa
m\‘iﬂﬂm Tmﬂmwwwmnﬁqa‘n@ SME) 994D Net Interest Margin (NIM)
#lan1agnifuasann Loan  growth fidedaune danalifisnelsy (oze)

gy mmmimﬂimmymiﬂm 4 swrAnslugaclszanns 9-15% 1 . .

(Aamuseay L@mimluummmmwumu) Usznausunane B
Uszaya TV digital NASLlTZALNZANANUBENTUMIAND BIREINATI e
anmAaemIeNIsRulusrazen Imﬂﬁmm@wﬂ@@mui@mmimu

o  uiifnls 2060 azaandiaingugily 1Q60 udnasindudamnia
lunsazan

Trading idea —:i“um VNG nnemasilfusaaenini 32% @"mlm
WU INEa8TaUII0L 12.40 U / 4UAY PTG ndadinge
Coffee world (Trading buy 18.8-19.40 , Stop loss 18.2) / %w'r] BCP
Suthunananstl 2.4%

pansenuduiy Aedluvilutadanadiuli SET Hsumaunaaey ‘ " If-“ , 1580
| Iy
1,600 ApUANAILNN INazNgNsUIANT AR AN TN gaLTuduay | \"|H T H‘ | || ‘ Y|‘ ”H“
2 3R9NNANNAIUAATIY 14.1% UBIRATIA wl ‘ “ “
W ! 1570

Investment theme: fsuumLLuwmﬁLmumm@ﬂwﬁm@mmm " |
L D (OPEC, Non-OPEC) mmﬂmiﬂwnmaﬂmmumn — oS
FiasAN1NNL ATAeTaLill Sector rotation 8BNAINNANTUIANTNIAY

Anlslungunaseuld Ayaaauian “Tlusa’ anns 120 wiiaziudndasinenans
g gnussaenaliitlainifiey Low 1eedl uazuge 1575 vinldidoyoyin

Slow Stochastic

/\Jﬁ\/\‘ L

e

Sl / \Overbough

\TeaUAUTATY WazaluARUAIN Slow Stochastic MNNAIFAAIAIN
1R Overbought ¥nlfiAadadindatiazdgusnatsie Nay uueium
1570 UAT 1566 1ALULITL 1564-1566 AMIENMEART Haztiusailavi

Big issue

LaAUNHIUNN PTG WngagsNainuniun Coffee world iyapn 205
&1uum segenmeld Non-oil / :aAdinelutlszmalsusaag 10%
MoM ainnisieszunaaian (undfaseud 2) wazantiymiussu
FIN9A7

15DUAUIUY

® 1NILATIZY BCP

Tamatfuameaeuuuai 1555 NAENENIIAIU (1) AaANBIANIT
A uIrezAl uazguualHiNLBMLWITY 1570, 1566 (2) NQA 1564
Stop Loss 9147

WW25U : 1570, 1564-1566 LWUBNU : 1580

=N

tlasaanglszing : Sutfnan PMI ylatluazandy uaz n1stlsvgy
Key Index closed +/- (points) +/- (%) Nmﬂammm@mumu (OPEC Non OPEC) mﬂmwmmm / ZWiﬁ
SET 1,573.5 (1.8) (0.11%) ﬂ?“’mﬁ GDP 'lnssna2 Sui 26 n.a. / nsusau FED 27 n.A.
Indonesia 5,765.4 (59.8) (1.03%) tlaqsluilseina AUANTYIIUINIUANAIAIANTTNLLATEFNA
Philippines 7,989.7 85.4 1.08% Tnaanizgananeasy (mma“lumuwmmwmwmmu) / |UBN SCC
Japan 20,099.8 (44.8) (0.22%) PTTEP 1ssnAandud 26-27 n.a, / FapuAtagniAnduanatingag,
China 3,238.0 (6.9) (0.21%) AnENANERT 25 6.0, / sUn.ANAWEeIRTATARAATE 1 0.8,
Dow Jones 21,580.1 (31.7) (0.15%) AULNALA:
DAX 12,240.1 (207.2) (1.66%) KBANK (B 195.50-196, Tp 200-204, Cut 195)

s a C4 a - e o & o LA
UNAIZN : N3 QANATNA / HTWA ITTLNENA / AgUNUS IUUNA

AQT (B 50-50.50, Tp 52, Cut 49.50)

Il -

Research Department Tel. 02-658-5000



www.maybank-ke.co.th

24 n3nfHrax 2560

1 1 k74 ﬂy
ANLAULTEIU
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'VNG' ANUAUANAY THUBTABNINAINAR (MWL)

VNG fslfz5nnineiuenifumiien Lﬁqﬁwﬁgﬁwam 7895UAN
fasnngnanmau Aadaaulnsung 3/2560 @ wiinlnsuna 3/2560
HAIIHRNELING Wﬁﬂ‘ﬂmﬂmmmhﬂ 2560 W< 10% umz 1.75
g @5 e 3klna 16.70 1m

‘Twigndananisuanlwiidni (nganwgia)

BPP  Wawedy  iEdmdalugudinamulsdniinguniinas
mﬁﬂummﬁmﬁm Imﬂmwwmqumm\muﬂu 111 &
ARAAIS 99Tl Tﬁ‘xﬂWW’]W‘«l dWinaenu Lﬂmmwm‘[iﬂ,wmmmm
Inegstluuuisia m’qimmuuummmvn’auim AULFENLLaeiNg
LT ‘ﬁmﬂ A (W) antenisasulsalniiindanu
NAUNU misnmima‘m Iﬁxﬂwmwmmu@u NARBLILNUNITAIYU
Tuusiazlazanisfiagng FAROLLNUTLIAN N 10% NNINUNAN
mmuhﬂvxlvxhlwuuu Lﬂuiﬂmmmmjmmwwm Flnuneas
mmmimwﬂwm 1 25687 4,300 WNZIAG

PTT apqunzg 5 niua. deneilnaaugsna 51 (Mumu)

PTT Lmﬁmmmumwu NNNG1 5 MELEBLM MUY
mmuﬁiﬂwmu 5 1 L@wmﬂmmummmﬂuﬁiwmluim 20
wia A @l memwﬂﬁfamwmuu‘im 3-4% HIUNTAINY
Tmangniied ‘Luﬁumuu@mvmwmﬂu,muﬂu GPSC

STEC guiu 188 A. 2Ny NsUsIN1sAUUTNTENa§5NA
(NU9U)

STEC #alasnafinu 2 wlaslua aynstsnig yadnsan 188 F1u
UM mmuwimmmﬂﬁmmm Lﬂumuwwuumauiumma Tusn

ﬂiwmuwuﬁmmiﬂimmﬂ Imqmwwumwﬂwmq 13RS+ "sﬁﬂLN’f’J
AAUFN" mmmmmﬂ 27.50 UM

damzazdnacls Inadniad)

WIEBIRUS T Auna sagdinissnlnilnaudanaty
wiisszmelne (sv.) Iuﬁﬁwi“m:mma‘ﬁdﬁmi . ounedn
nsUszguAmsFTNUET (ATN.) Fufl 25 n.p.8 azinisiaus
Tﬂi\iﬂ’]@iﬂ"lwvhl,mmwﬂ@mm pIu.Aa1seuntAsenIsen inaned
N A Faaimu-sEnFysnue szaEnng 23.6 NTAWAT 2R

1.31 uauduum doulasenssnlnihaeddunzdunndosrud

FAUTTTH-AAITU TZUZNE 16.4 DIAMAT 2981 1.21 LAWY
1N BDIALE ATH.AEINILELLANTIRE

nk
KimEng

mmmu nsdiuilgalss@ninmnisaanazinliinndanisuan
Hiliiu 20% ﬂma"Liﬂmmﬁﬂmmmm@m‘lummmmmm@u
mumumwiwﬂummﬁﬂﬂﬂu aginliinlsladlaadntion uaz 3
uun Az lfUamasnnainngas 131ANLULTY TRADING BUY
lsng 15.50 1

ALY ﬂﬁqﬁLﬂuiﬂ&1ﬁuLLmum@q BPP fifnuuslilugaarien
dmanlugaslanetiisinumn samiutlaqiiius A e
25.00 UM m”memmmmn 0.20 ‘].I’WlEﬂ@WLﬁ’]ﬂTﬂNﬂ’]i
‘L'NMWWISM']?M?N@H 2 T2ans 793 28 MW quﬂivmmmsnﬂ
sLuzTﬂmwmum) INAgNEULLTN sedlilasABaLI

mmwﬂuﬁimmmuwLiummmwma‘@mﬂum
Tlfdy 1 lu miﬂiumLW@a‘ma*umil,ﬂ@ﬂul,t,ﬂmmﬂmﬁﬂfn
TnaUAlUAUNAR ﬁ@ﬂ@mmw,ﬂuﬁa?mwummu‘[mmlmwmu
W1 PTT deanansnifuifindountiinisaans mmmﬁs‘m Non-Oil
Fulnauseiie LL@"’L‘]J‘LA story Wiy PTT lugas 1-2 Wrauih
AN IPO Wizt @8 s1AnElwng 420.00 1w

(=3
AMNLUU

o o

m’mvﬁu i 2 uilas yarnsu 188 Smum laddidedndryiin
m@maunmmmmemLL@ymewummmmmwmrm 2.1
WuR UL Backlog taqiiu wwul,ﬂu 1 UAURULIN aznyuli
e lfuazinlelull 2561-2562 1HLIAge uas awnnarlfen
sEnauaunn uszfiusantimaned 2561 winfu 30.00

UM 15PN TRADING BUY

ANNLTY - TAsannssnlnihaneFaineldAeuiinsarinninfiana
ineuuiing winasu.ayl@lEvuluiu 25 n.a. 1 faziding
NIZLIUN9319 TOR uaz nszuaunsseya Amnazitlntszyals
grumnntilulasunawsnt 2561 Tnadyadlasenis 1.31 uau
&1uum Annaziflusulasdssuind 8-9 Laud UL L91AY
Fuetin 38 Tu CK (Fmng 34.00 UMW) WUt Trading Buy
Tu STEC ({lwwne 30.00 UMW) waz UNIQ  (Hlnvung 22.50
1UN)
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Go with the Flow : NSEUARIUNUANTIRA / 55059V Short-Selling / NVDR

NFTUARUNUANTNR — nIzuaRuluanusinanfGuvasenane@eanais doululne tinawusisafnasetiesdn s48 &uum
Aasamuiuiud s uAfillaaniue Long SET50 index future Aawdludun 3 @n 5,929 dyryn daunaansansuinaniduang 1,491 &1

um

A3NTTHN Short Selllng — 1[3110u short sell V]N[WJ‘V] 1041 @’]‘NU’W] {nel AOT QN short g34m 120 UL Vli"]ﬂ’]l,'ﬂ@f;l 50 96 U/ ‘WLA 'WéN
mmuuﬂ?ummui@mm 36% mﬂmum@u a.n. 2560 (13304 LiNLﬁlNN@ﬂ”]“ﬂ'ﬂﬂ consensus LL'@’]V] 50.88 U/ wu °1|§LL$‘V] MINT Lﬂwuwm

short Wnuwfudusy 5 mmqu%mmmmmvuu ‘Viﬂ\‘iLﬂﬁmﬂ short ARAUAL 1 LILI@ 18 N.A. VlN’]‘LAN’]

ﬂ’]‘a‘%/‘a"ll'lil NVDR - LE‘N’]MT]’]?L?NWWHLLN’] IﬂEJLLﬁ‘\‘l‘ﬁﬂﬂﬂﬂﬂﬂluﬂ@Nﬁu’]ﬂ’]? KBANK KTB TMB AT mmu@ﬂu‘[i\m@u TOP SPRC BCP
zﬁquuuwuLL?@SﬁfaLiqmamumumu%ﬂ@ EA CPF uwag THCOM mmmuuﬁf\mw WuV]W@ﬂN’]“]J’]?;IﬂNLLﬁ‘ﬂiui‘@Uﬁ@’]ﬂ'}uW’m’]iﬂ'ﬂ PTT AOT
SCB ‘ummmewuﬂmmag‘lunulmy@ma SCC ez BBL

Emerging market (EM) flow movement

unit Yesterday Day - 2 Day - 3 Day - 4 Day -5 Sum 5 days
Taipei usb m (141) (20) 143 63 46 91
S.Korea usb m (36) 242 106 (29) (159) 123
Indonesia usb m (33) (56) (121) (81) (13) (304)
Philippines UsD m 1 (2) 3 5 4 11
Vietnam usb m 3 4 0) 4 (4) 5
Thailand usb m (16) (37) (4) 70 (17) (5)
source : Bloomberg, as of 24 July 2017, 7.34am
Y ear-to-Date Flow, P/E & Yield comparison
unit YTD 2017 PE17F Yield17F 2016 2015 2014
Taipei UsD m 489 13.9 4.0 10,956 3,384 13,190
S.Korea UsD m 10,375 10.0 1.7 (22) (3,580) 6,166
Indonesia UsD m 642 16.3 2.0 1,259 (1,580) 3,751
Philippines usb m 397 19.3 1.6 83 (1,194) 1,256
Vietnam usD m 430 14.0 2.5 (345) 100 136
Thailand usD m 489 15.2 3.0 2,241 (4,372) (1,091)
source : Bloomberg, as of 24 July 2017, 7.34am
Foreign action on Thailand
unit Yesterday Day - 2 Day - 3 Day - 4 Day -5 Sum 5 days
Stock market THB m (548) (1,254) (121) 2,335 (567) (154)
SET50 Index futures Contr. 5,929 6,202 9,187 (1,473) 3,424 23,269
Single Stock Futures Contr. (3,223) (1,758) (9,556) (2,022) (649) (17,208)
Metal Futures Contr. (458) 845 1,347 556 (311) 1,979
Bond market THB m (1,491) 1,246 (663) 474 (1,621) (2,056)
source : SET, TFEX, ThaiBMA
5 Short-Selling stocks
Total Value % of Trading Avg. Price
Value
(THB m) (%) (THB)
AOT 121 5.6% 50.96
TOP 90 8.7% 83.91
KBANK 86 6.9% 197.29
PTT 77 16.0% 379.03
MINT 71 21.5% 41.23
source : SET
nk Research Department
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Thai NVDR Data by Stock (21/7/2017)

Top 20 Most Active Values (Btmn)

Net BUY Net SELL
Value (Btmn) Value (Btmn)
21-Jul 20-Jul 19-Jul  18-Jul  17-Jul 21-Jul 20-Jul 19-Jul 18-Jul  17-Jul
KBANK 360.1 205.1 106.5 3731 1.4 BBL -308.8 -144.1 -251.9 408.1 299.4
KTB 239.1 -147.2 4.0 200.2 35.2 Nee -258.8 -429.9 -55.6 306.3 114.6
TOP 218.5 204.5 50.4 120.7 134.9 KKP -151.3 -52.7 6.3 38.3 29.8
EA 129.1 -0.2 31.5 97.3 43.7 SPALI -112.5 -32.5 3.4 -6.5 -15.6
TMB 108.7 11.5 11.3 38.6 34.7 PTT -104.7 167.3 101.2 393.5 151.5
CPF 106.5 -64.4 -32.3 -34.6 39.0 AOT -67.3 178.6 24.6 125.0 14.7
SPRC 101.5 5.5 57.5 40.1 39.3 CPN -63.5 -37.0 44.6 115.2 71.8
BAT-3K 85.7 -3.6 0.2 -0.3 1.0 SCB -57.7 146.2 24.7 118.4 139.2
THCOM 41.9 1.5 -0.5 -0.4 -1.5 PTTGC -56.8 -302.9 58.7 -207.0 -206.1
TISCO 37.3 -2.9 15.4 108.3 -7.8 CPALL -53.4 -17.1 -2.5 -30.2 -25.5
BCP 35.9 71.8 1.8 21.3 -6.2 INTUCH -38.9 -14.9 -61.9 103.1 6.4
KTC 32.8 53.8 123.6 7.9 -5.9 PTTEP -30.9 -79.8 -19.9 147.7 -14.3
BDMS 27.7 -56.2 -16.2 84.2 71.9 MINT -29.7 1.8 -26.3 235.1 6.5
BANPU 22.9 -48.3 97.2 4.1 -23.6 ADVANC -26.4 15.9 -103.7 241.9 32.0
coL 22.8 1.4 -0.1 1.4 0.7 GPSC -21.9 -10.4 -0.9 14.8 23.3
ORI 18.5 4.5 -2.0 16.4 1.9 EGCO -18.8 -11.4 1.5 7.2 15.0
CENTEL 17.9 13.6 5.8 11.3 33.4 BCH -17.1 -9.1 -4.4 -6.4 12.4
ASAP 15.7 0.1 -0.0 1.0 -0.0 BEM -15.1 2.0 11.9 15.0 -18.1
IRPC 15.1 57.9 -1.7 13.0 34.6 ESSO -14.9 -22.8 -16.2 -15.2 -22.4
TRUE 13.2 10.2 19.2 -93.9 7.4 ROBINS -13.9 2.9 -1.5 -1.3 2.7
ource : an ai Source : SET and Thai NVDR
Month to Date Year to Date
Value (Btmn) Value (Btmn)
Net Buy Net Sell Net Buy Net Sell
KBANK 3,364.7 CPF -1,157.3 KBANK 18,168.4 CPF -6,721.0
SCB 2,086.5 PTTGC -1,064.3 PTT 12,014.3 TU -3,530.5
PTT 1,516.0 SCC -780.6 SCB 9,793.4 BDMS -2,532.7
BBL 1,396.8 SPALI -414.9 PTTGC 8,896.4 EGCO -1,932.9
AOT 1,003.7 LH -383.4 AOT 7,097.5 TVO -1,053.9
ADVANC 950.7 TRUE -236.2 KTB 4,918.1 PTTEP -986.4
SPRC 755.9 ESSO -205.7 INTUCH 4,834.6 SPALI -926.5
KTB 674.4 CK -194.5 TISCO 3,840.5 IRPC -925.0
TMB 524.5 TCAP -169.1 TRUE 3,672.3 MALEE -766.0
TOP 506.7 BEAUTY -149.4 MINT 2,841.2 PSH -703.2
EA 486.6 HANA -127.5 ADVANC 2,573.9 ROBINS -666.0
IRPC 474.1 CBG -108.5 TMB 2,535.4 JAS -601.9
TISCO 352.6 TASCO -89.0 GLOW 2,305.1 CBG -592.3
MINT 267.9 KSL -85.8 BBL 2,135.7 BEAUTY -506.1
PTTEP 258.5 WHA -83.2 KKP 2,098.7 STA -434.3
IVL 253.9 ROBINS -80.3 CPALL 2,083.3 DTAC -416.2
Nedo 245.4 TKN -78.5 HANA 1,954.4 SCN -348.4
DTAC 221.1 MALEE -78.3 SIRI 1,908.4 AJA -260.1
GFPT 210.6 ANAN -70.2 SAWAD 1,771.6 CHG -258.0
CENTEL 204.2 TU -66.3 10P 1,469.6 MTLS -241.2
Source : SET and Thai NVDR Source : SET and Thai NVDR
NVDR Trading by Sector NVDR Outstanding Shares
Value (M. Baht) Paid Up %of
No. Buy Sell  Total %* Shares. Capital Paid Up
BANK 11 2.009.1 1.784.3 3.793.5  23.99 TISCO-P 7.300 9.859 74.04
ENERG 36 1.816.2 1.476.8 3.292.9 15.12 BBL 654.498.475 1.908.842.894 34.29
ICT 22 525.2 545.9 1.071.1 17.91 GUNKUL-W 25.584.752 91.660.074 27.91
TRANS 15 340.7 413.5 754.2 12.03 KBANK 636.346.949 2.393.260.193 26.59
CONMAT 15 225.5 474.7 700.2 19.46 CGH-W1 173.273.812 855.408.275 20.26
FOOD 25 325.8 240.4 566.2 17.60 TISCO 152.537.346 800.645.624 19.05
PETRO 8 239.4 300.7 540.0 28.26 RATCH 269.264.243  1.450.000.000 18.57
PROP 40 173.7 336.5 510.2 16.71 LH 2.195.586.152 11.949.713.176 18.37
COMM 19 179.4 258.1 437.5 12.78 TCAP 221.681.544 1.206.466.487 18.37
FIN 25 205.2 147.3 352.5 11.37 TOP 318.057.050 2.040.027.873 15.59
HELTH 7 150.9 142.1 293.0 13.03 EGCO 81.787.528 526.465.000 15.54
MEDIA 21 105.8 42.1 148.0 14.77 GL 236.306.216 1.525.538.139 15.49
ETRON 7 72.2 741 146.4 11.20 KKP 131.185.995 846.751.109 15.49
AUTO 13 104.3 13.5 117.8 7.08 THIP 12.266.010 80.000.000 15.33
CONS 18 66.4 39.6 106.0 6.64 SIRI 2.077.233.067 14.285.501.270 14.54
TOURISM 5 32.7 5.9 38.6 15.18 MCS 71.950.788 500.000.000 14.39
STEEL 21 7.4 71 14.6 5.30 INTUCH 448.759.696  3.206.420.305 14.00
INSUR 5 11.9 2.4 14.3 11.64 SPRC 583.754.148 4.335.902.125 13.46
AGRI 10 71 6.6 13.7 6.59 GBX 131.772.200 1.089.076.392 12.10
IMM ] 23 74 97 2.47 PTTGC 545 262 618 4 508 849 117 12.09
* % of Trading Volume in Underlying Securities traded in each sector Source : SET and Thai NVDR
Source : SET and Thai NVDR NVDR Outstanding Shares= n1sfiansasmanniweduas NVDR

Paid Up Capital = nuaansifiswzanaiissuan
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BCP Update BUY

° ﬂswmumsmwu BCP Lﬂuuuﬂumims‘uﬂ?ui'mumnmmmmum UWALHANINIR4 Premium Brent-Dubai mmum T8N
ANNINAU $1ATU YTD mﬂwmwmmawﬂimu 8-22% uililunatlsznaunis 2Qeo m@ﬂummmummmmmmmﬂ
W9 131181 BCP mnmﬂﬂu‘tﬂﬂ@u Defensive Hatlsznaun1stiusaus STladeLanszeznataaInnis IPO gINaNARAUI Bio
Based izt @a s1ANE1n1e SOTP nastl 2561 Winfu 40 UAm (31 39 L)

° mﬂﬁﬁ'lsqwﬁéfauﬁq QoQ : wszifiunnlegnd 2Qe0 wWinu 945 &1uum (-61% YoV, -55% QoQ) dauluajiflunaainua
ngRenNAIANANaIN +297 auunly 1Qeo lu -635 funm wazinls FX Arpanasann 308 a1uunlu 1Q60 Wae
+168 R1ULM $91DIN1980UAIAIUDIN 19AINNNIANTUNUNAAAIAINAINIINAN LATLENIUANEUDIFINANIAAIATNTU

o  fl5annsFRUNUAARIAINAINITNAY mﬂ”l,u'mmN@mﬂiwmiﬁmmmmﬁm LiﬂﬂiuﬁuﬁﬂmjﬂmiﬁﬁLﬁu\mmz
2auIa9 22% QoQ 1l 1,285 AL (-11% Yov) lulflufianadeadungulaandu (aniu IRPC) NgnnaduaineInig
nauRausaag muﬁammm HCU Milumboaaineyaruia 26 J3IAIAAINIINALAAST 8% QoQ iy 6.5 wizanyse
15198 ﬁmmmuummﬂmamwmu 3% il 113KBD ﬁiﬂ@mimmmmmu@@ummmmﬁmmmwmmmm 3% QoQ \flu
498 AURRIFIDIAEY ULAANNIARIANIIFIT 0.84 LNGIBAAT BCPG OnNse mumnﬂmmqmmmwmmm‘luﬂ@vmﬂvlmwm
mzﬁqmﬂu ﬁin@”l,u‘llfﬂmmammmmmmmmnLﬂummwﬂmiﬂmmammmemmm B100

® uuzi %y'a srailvananandt] 2561 WAL 40 1N - iﬂmﬂ%uummwmﬂ PER WieN 9.7 Wi uaz PBV 1.1 Wh AN
uu‘lﬁaxm@uiuﬂumﬂ WANALIZNALNITNIN 50% mmnﬁaﬁmmimmmmuuum‘ﬁsﬁmw\lwwﬂﬂmmfamﬂu premium Uiy
NANNATIU AIATTLNA 1HB0 WiNriL 0.80 UM mmﬂumm@mmu 2.4% Wuetin 30 :1A1lmiung nanstl 2561 Wil 40 1w

o AMNIAEN : IANEYHARA LTI L NIV AERAUBNLNY
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JUTHA TURT INYTIF fuansiny 19/07/2560 150,000 0.00 fulau
BM 5930 aNIE6T Huansiny 20/07/2560 120,000 3.50 e
uTp fnas %wﬁm‘ fuansiny 19/07/2560 100,000 6.70 e
uTp fnas %wﬁm‘ fuansiny 19/07/2560 100,000 6.75 et
uTpP Yoyt yeythnine uansiny 20/07/2560 160,000 6.85 et
uTP wAa Sansnun fuansiny 17/07/2560 4,300 7.25 et
il finas BugAnd uandoy 19/07/2560 2,500 31.00 78

EPCO gNns TugiAna Huandoy 20/07/2560 100,000 7.15 78

GLOBAL AUTT §IELUNA fuansiny 20/07/2560 100,000 13.80 e

Source : www.sec.or.th

- @ Research Department ”a
Tel. 02-658-6300
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agimwsansaauslaannnyidAcy

Commodity watch - based on active future contracts

% Change

Closed 1 Day 1 Week YTD Comment
Dubai Crack-SGP Refinery Profit S/ bbl 8.0 1.7% 16.8% 21.7%
NYMEX Crude S/ bbl 45.8 -2.5% -0.2%  -19.8% wavirArlsnaulssaulaulaflaviniin
BRENT $/ bbl 48.1 -2.5% -0.2%  -18.5%
Gold COMEX $/ once 1,261.0 0.7% 0.0% 8.2%
Baltic Dry Index (BDI) Point 977.0 1.3% 7.1% 37.8% éhauinn-gaanduduin
Soy Bean Futures Price $/ bushels 1,022.3 -0.5% -1.7% 1.6% &eyanidiau w.e.
Cotton Futures Price $/ lbs 68.4 -0.8% 0.2% -1.4% &eyanidiau 6.a.
NYMEX Sugar S/ bs 14.4 -0.6% 0.0%  -26.2%
TOCOM Rubber ¥/ kg 214.5 -0.8% -2.8%  -17.2% &aanifau §5.0.
Coal Futures: New Castle (active contract) $/ MT 85.05 -1.2% 0.0% 9.9% &wanifau n.e.

source : Bloomberg, as of 24 July 2017, 7.34am

aqlfiuasugnadranlusaudila

#ATO Calendar

Group Item Importance for Period unit Announce Date Previous Consensus Actual
USA
PMI - manufacturing m Jul 24-Jul-17 52.0 52.1
Existing Home Sales m Jun 24-Jul-17 5.62m 5.58m
Consumer Confident 1 Jul 25-Jul-17 118.9 116.6
New Home Sales m Jun 26-Jul-17 610k 615k
Crude Oil Inventories m Weekly 26-Jul-17 -4.727m
FOMC Statement m 27-Jul-17
Initial Jobless Claims 1 Weekly 27-Jul-17 233k 240k
Durable goods Orders m Jun MoM 27-Jul-17 -0.8% 3.0%
GDP m Q2 QoQ 28-Jul-17 1.4% 2.6%

China
- no significant event -

(&
o'k

Core CPI " Jun YoY 28-Jul-17 0.4% 0.4%
Retail Sales " Jun YoY 28-Jul-17 2.0% 2.3%
UK
N | LB m Q2 QoQ 26-Jul-17 0.2% 0.3%
m - - % .
L2 S GDP Q2 YoY 26-Jul-17 2.0% 1.7%
EU
R, PMI - manufacturing n Jul 24-Jul-17 57.4 57.2
* *
Germany
- PMI - manufacturing m Jul 24-Jul-17 59.6 59.2
CPI m Jul MoM 28-Jul-17 0.2% 0.2%
Thailand
WEmmm—— Foreign Researves ! usb 27-Jul-17 185.4b
| I
[
Others OPEC monthly meeting

source : investing.com, BOT, news sources, MBKET today yesterday big event
_ nk Research Department | |
KimEng Tel. 02-658-6300
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¥
nu

Automotive
AH
SAT
Banking
BAY
BBL
KBANK

KKP
KTB

SCB
TCAP
TISCO
TMB
Construction Materials
DRT
SCC
TASCO

VNG
Construction Services
CK
sSQ
SYNTEC
Steel
T™MT

Petrochemical
PTTGC

Commerce
BJC
CPALL
HMPRO
Energy
BANPU
IRPC
PTTEP
TPIPP
Food & Beverage
CPF
TU
Property
SPALI

Source : MBKET
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flsfianals @uum)

2Q17E

186
150

5,490
8,427
10,193

1,473
7,095

12,002
1,654
1,393
2,035

118
13,500
325

420

550
125
190

90

6,830

1,109
4,445
1,110

2,495

1,185

7,859
709

4,629
1,462

1,244

QoQ

(17%)
(12%)

(3%)
1%
0%

(3%)

(17%)
1%
3%

(7%)

(3%)

(13%)
(22%)
(74%)

58%

82%
(45%)
(25%)

(65%)

(48%)

15%
(7%)
6%

74%
(50%)
(36%)

2%

15%
(0%)

81%

YoY

51%
27%

4%
18%
8%
14%
(18%)
(6%)
13%
15%
(5%)

2%
(16%)
(54%)

(8%)

(46%)
95%
(5%)

(68%)

39%

148%
6%
12%

785%

(68%)
195%
42%

13%
(4%)

(13%)

flsndsenid (R1uun)

2Q17

5,871
8,047
8,986

3,222

11,911
1,675
1,505
2,330

1Q17

224
171

5,645
8,305
10,171

1,524
8,532

11,912
1,602
1,491
2,096

136
17,386
1,237

265

302
226
252

255

13,182

965
4,765
1,046

1,435
2,365
12,284
698

3,955
1,469

687

2Q16

123
118

5,269
7,169
9,427

1,297
8,685

12,818
1,466
1,208
2,151

116
16,027
702

455

1,027
64
200

283

4,924

447
4,196
991

282
3,706
2,661

500

4,016
1,627

1,435

2016

543
608

21,404
31,815
40,174

5,547
32,278

47,612
6,013
5,005
8,226

392
56,084
3,110

1,591

2,002
323
870

912

25,602

4,001
16,677
4,125

1,677
9,721

12,860
1,824

14,703
5,254

4,887
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finls
2017E

77
672

26,639
37,765
41,565

5,530
33,5640

56,912
7,831
6,386
9,950

417
54,916
3,149

1,766

1,824
450
646

641

29,544

5,321
19,308
4,578

9,102
11,408
24,521

3,096

16,203
5,893

5,702

2018E

877
749

32,334
42,815
52,430

5,793
35,925

65,384
7,304
7,420
11,686

444
55,247
3,440

1,839

2,091
543
702

698

30,688

6,795
22,174
5,072

8,226
13,347
26,719

6,049

17,686
7,057

6,108

Research Department
Tel. 02-658-6300
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MBAX-W1 (SP 24 n.a. - 17 aa.  GCN : ilBzudadaiu “lmi SKY TMW : XD@1.31

60) WianIwW 18 &.a. 60

LHBANK : XD@0.028 TLGF : XD@0 2129

RICHY-W1 : udald&nE 24 - 28

A.A. 60, 1:1@1.80

SPORT : XW #7171 85,637,951

W 5.5:1 (SPORT-WE)

SAPPE : gAWls 733,029 W
g s
fia ESOP (SAPPE-WA)} 11 @

10.125

TAPAC-W3 : uiald&mt 24 - 28

A.A. 60, 1:1@6.00

IVL-W1 (SP 31 A.9. - 24 &.9.

60) Wan ™ 25 &.9. 60

inunannsndifandsning 2560

BTS : XD@0.175 Vw1 : udalddnt 2- 23 @a.  EPG:XD@D15 KYE : XD@30.36
60, 1:1 @ 36.00

GREEN : fangugasmassy  MBAX W1 : uialiinT 2- 16 wA. PTL:XD@0.36 TIW : XDi@1.00

WunSaT “lmais edamSumdng 60, 1 1.005 @ 2487

sz

NEWS : fnangugasmaTTuiiu SUPER : XW S7U7U 5,469,893,121

walulad “lwit u3ans 1 5:1 (SUPERAWM)

Source : MBKET

- @ Research Department ”u
Tel. 02-658-6300
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APPENDIX I: TERMS FOR PROVISION OF REPORT, DISCLOSURES AND DISCLAIMERS
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aide: wnasatuilisainuazmaunslulszmanniaie (ng Maybank Investment Bank Berhad (15938-H) Faflulungausieaiiu Bursa Malaysia Berhad uaziiugfialueusnynn Capital Market and Services ieen
1nel The Securities Commission utlazmAsLamel .
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aulaiivdia: PT Kim Eng Secyrities (“PTKES") (aanziilenuiaail KEP-251/PM/1992) iilugundinaas Indonesia Stock Exchange wazagjnielinnaniiuaes BAPEPAM LK

ne: MBKET (annzifienuanii 0107545000314) luaanGnaes The Stock Exchange of Thailand Lm:’agima'lﬁmimrju‘u’agm‘:miwmm@ﬁ LATNAR.

viaﬂﬂuﬂ: MATRKES (3AneLUeiiai 01-2004-00019) luannTnaes The Philippines Stock Exchange meﬂ;ﬂﬁy‘lmnﬂ?nﬂﬁuqlh@wﬂd The Securities and Exchange Commission

AU 131 Kim Eng Vietnam Securities mﬁ”ol ("KEVS") (‘lumgnammmw 71/UBCK-GP) 'N'luaqmﬂmgimalm The State Securities Commission of Vietnam

#2303 KESHK (Central Entity No: AAD284) ﬂﬂﬂlmnjﬁ’u‘l:mﬂ The Securities and Futures Commission . n . I
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Definition of Ratings (For MayBank Kim Eng Thailand)

Maybank Kim Eng Research uses the following rating system:

BUY Return is expected to be above 10% in the next 12 months (excluding dividends)
TRADING BUY/ TAKE PROFIT Return is expected to be between - 10% to +10% in the next 12 months (excluding dividends).
SELL Return is expected to be below -10% in the next 12 months (excluding 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.

Some common terms abbreviated in this report (where they appear):

Adex = Advertising Expenditure FCF = Free Cashflow PE = Price Earnings

BV = Book Value FV = Fair Value PEG = PE Ratio To Growth

CAGR = Compounded Annual Growth Rate FY = Financial Year PER = PE Ratio

Capex = Capital Expenditure FYE = Financial Year End QoQ = Quarter-On-Quarter

CY = Calendar Year MoM = Month-On-Month ROA = Return On Asset

DCF = Discounted Cashflow NAV = Net Asset Value ROE = Return On Equity

DPS = Dividend Per Share NTA = Net Tangible Asset ROSF = Return On Shareholders’ Funds
EBIT = Earnings Before Interest And Tax P = Price WACC = Weighted Average Cost Of Capital
EBITDA = EBIT, Depreciation And Amortisation P.A. = Per Annum YoY = Year-On-Year

EPS = Earnings Per Share PAT = Profit After Tax YTD = Year-To-Date

EV = Enterprise Value PBT = Profit Before Tax

nk Research Department
KimEng Tel. 02-658-6300 | .
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (I0D) CORPORATE GOVERNANCE REPORT RATING 2017

AALAAA

AMATA DRT KCE PPS Sccc TNDT Score Range Number of Logo Description
AOT DTAC KKP PSL SE-ED TOP 90-100 AAAAA Excellent
BAFS DTC KTB PTT SIM TSC 80-89 AAAA Very Good
BAY EASTW KTC PTTEP SITHAI TTCL 70-79 AAA Good
BCP EGCO LHBANK PTTGC SNC TU 60-69 AA Satisfactory
BIGC GFPT LPN QH SPALI uv 50-59 A Pass
BTS GPSC MBK QTC SssC VGI Lower than 50 No logo given N/A
BWG GRAMMY MCOT RATCH STEC WACOAL

CK HANA MINT SAMART svi WAVE

CPF HMPRO MONO SAMTEL TCAP

CPN INTUCH NKI SAT THCOM

csL IRPC NYT sc TISCO

DELTA VL oTo sCB TKT

DEMCO KBANK PHOL scc T™B

AAAA

2s BBL DCcC K NCH PRG SMPC TFI TRUE

AAV BDMS EA KSL NOBLE PRINC SMT TGCI TSE

ACAP BEM ECF KTIS NSI PT SNP THAI TSR

ADVANC BFIT EE L&E NTV PTG SPI THANA TSTE

AGE BLA ERW LANNA occ PYLON SPPT THANI TSTH

AH BOL FORTH LH 0oGC Q-CON SPRC THIP TTA

AHC BROOK FPI LHK OISHI RICHY SR THRE TTW

AKP CEN GBX LIT ORI ROBINS SSF THREL TVD

ALUCON CENTEL GC LOXLEY PACE RS SSsT TICON TVO

AMANAH CFRESH GCAP LRH PAP RWI STA TIPCO TWPC

ANAN CGH GL LST PB s susco TK UAC

AP CHG GLOBAL M PCSGH s&J SUTHA TKS upP

APCO CHO GLOW MACO PDI SABINA swc T™C UPF

APCS CHOW GUNKUL MALEE PE SALEE SYMC ™I VIH

ARIP [e]] HOTPOT MBKET PG SAMCO SYNEX TMILL VNT

ASIA CIMBT HYDRO MC PIW SCG SYNTEC T™T WINNER

ASIMAR CKP IcC MEGA PLANB SEAFCO TAE TNITY YUASA

ASK cM ICHI MFC PM SFP TAKUNI TNL ZMICO

ASP CNS IFEC MOONG PPP SIAM TASCO TOG

AUCT CNT INET MSC PR SINGER TBSP TPCORP

AYUD coL IRC MTI PRANDA sis TCcC TRC

BANPU CPI ISP MTLS PREB SMK TF TRU

AAA

AEC BJCHI DIMET GYT KKC NEP RML STANLY TPOLY

AEONTS BKD DNA HPT KOoL NOK RPC STPI TRITN

AF BR EARTH HTC KWC NUSA SANKO suc TRT

AIRA BROCK EASON HTECH KYE PATO SAPPE TACC TTI

AIT BRR ECL IFS LALIN PCA SAWAD TCCcC VI

Al BTNC EFORL IHL LPH PDG SCl TCMC TWP

AKR CBG EPCO ILINK MAJOR PF SCN TEAM u

AMARIN CGD EPG INSURE MAKRO PICO scP TFD UBIS

AMATAV CHARAN ESSO IRCP MATCH PIMO SEAOIL TFG umi

AMC cITY FE IT MATI PL SENA TIC UPOIC

APURE CMR FER ITD M-CHAI PLAT SIRI TIW uT

AQUA COLOR FOCUS J MDX PLE SKR TKN uwc

ARROW com7 FSMART IMART MFEC PMTA SLP TLUXE VIBHA

AS CcPL FSS IMT MJID PPM SMIT TMD VPO

BA csc FVC JUBILE MK PRIN SORKON TNP VTE

BEAUTY csP GEL JwWD MODERN PSTC SPA TOPP WICE

BEC CSR GIFT KASET MPG QLT sPC TPA WIIK

BH css GLAND KBS NC RCI SPCG TPAC WIN

BIG cTW GOLD KCAR NCL RCL SPVI TPCH X0

BJC DCON GSTEL KGI NDR RICH SSC TPIPL

Source: Thai Institute of Directors (IOD)
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