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Market summary

LN@Q’]‘LA SET famainagsa lunsaulALLE 90 1,575 9m Iﬂﬂi‘wﬂfﬂx‘i
ﬂQINQﬂW?SH‘Q“HﬁF;INLLNLﬂ\‘lﬂ"lvl,i‘lu /—\DVANC SCC, BCP 3% mmu SET
‘ﬂﬁ'ﬂﬁ‘tﬂll 1,576 (+3.22 ’1@) mmg@mmmmw 3.5 mumumw

Tnetinasusnedszina gadulnen 777 &uum uazitln Long gns
SET50 Index Future 1w 4 91 6,020 dryoyn

N
A Investment theme

WnAiasnzringaadiudszananig dedsliazvian
Tu SET :  luddanviinusn dndtasssilisulszaunninnsinls
10 nqaas thiaengusuias ngunaau uazngutling , Alszanmn
N1 3ngwu (ICT,  aude inwns) wazdiulsy NN 1 nguAD
vieaifien danaliinmson EPS 189 SET gnilfuaawide 101.5 (ann
@vmummmumuﬂw 103.3) mﬂwmmmnmu‘lﬁmmmiwﬂummm
NlTmdetes 3.6% @mﬂ@nmmmwuniﬂmﬂmmmmmumi
UFudszanmunissanany mmmmnmqﬂuLtuu@ummuiﬂmﬂ Trump
LAz Yellen mmsﬂimu@mm@ﬂLm’Lum\mmm"nmﬂ danaliiisn
mmunmwummmmme"Lmummm"l,mumqmzﬂi”mumm
UEREHREEALRRIS (I Lmemun@w'ﬁsﬁ@mmmwm Cut-loss i
TaLau SLWIJM”WHW?U?“’%N OPEC Womufitinumn nanganavialuuss
1an OPEC waumgmmuammmmm@m 1.881UU5a ldaud
HAUAN 2561 WEBNTINLFTUNNIATINITAUANITHRALAZAIDDNTD
1A

Investment theme: mmu,uvmimL‘wmwmmmmwumq
8130019873 aundnLInaz muﬂ%ﬂufmmmnluua Analszind
atinelsAnuuuztnfannlemesia Lmzmmmmmuﬁummmmmu
BCP, BH, BAY, SPCG, LH

Big issue

WARUNEIUNY Brent USUsadu 1.2% 71 48.6Wiacy/unilea / IMF
UFuaniszunnunis GDP anigaaily 2.1% whenwliu GDP autwilu
6.7%

v
o o

LTRILANIUY

® 1M3LAT1zY UNIQ, PSH, HMPRO

Key Index closed +/- (points) +/- (%)
SET 1,573.5 (1.8) (0.11%)
Indonesia 5,765.4 (59.8) (1.03%)
Philippines 7,989.7 85.4 1.08%
Japan 20,099.8 (44.8) (0.22%)
China 3,238.0 (6.9) (0.21%)
Dow Jones 21,580.1 (31.7) (0.15%)
DAX 12,240.1 (207.2) (1.66%)

Stock pick : BEM

BEM : dagzaN @ THB 8.50

® ueadinls 2060 Hlaniaeanungendinnaiaain annisELis
wearelinesauuazsnlWinngandnain anvisniendaisimy
dryrynaenedudnuausalniinllayfisll 2502 daualiiddeusie
Yanas anadenaliinnlamainy@igeauanisaiiuiingn (G
TadlsulBludszannunng)

o ludun 11 deyranil BEM  wizaslaliitsnist annlimexsie
soinae A [unazies Naniusde Lanu araglpaansan
angagiasaziiunadinunlidnisaredunRuinnndulszann
40-50% anszAuifaqiiu (laifieaderuenidi)

e annnlsll 2560 71 3,179 &1L (+22%Y0Y)

Trading idea — fia BCP futfunananstl (uuasudnlilision
37.50 L) / MANLAEIN2AIUTUNGN TV Digital / neeaAzAN
PTTGC maawiiennistszanninsinlslnsnas Aeewueluuda /
fisinls CK (27.50-28.50) Aniileniadiasa.azfiansaunsa i
A1ERNG

SET index (SET) 159200

1590.00

i, W 1588.00
II| )

1586.00

1 N 1582 i
'I II | |] "]I I I T 158000
y s 411 i israco
i | h b 1) Free-
| Lo 3 Bl
170, e 1570 e
} Jeeeso
s
\'/\\/V—\’\\/“ TN \,_//DL‘ ﬁ o

Trading lunsau Sideway annsw 120 wiaziiudszudnduiail
NeENAZAAFL IR LLLIAY 1579 waselidEa svazduasanmdn
Artiaziuwaliindausaeie nasuwafuiton 1573 uaz 1570 (lu
Wadenduiieiay Rebound lunsavldfiuuedinu 1579 uaz 1582
agelafimuvInRaAAIAR TR KLIAY 1579 azlluuadinudaly
131004 1582-1584 NAEMBEN1IAY (1) ganlsTruwuasing 1579
LATIRTANAULTRMIIULLTL (2) WAMINENY 1579 SUMWUIANY
dalilinn 1582-1584

WA : 1573, 1570 WUIAIY : 1579 1582-1584

=N

laqapngilszing : anigUsznim GDP lasunga2 Wil 26 n.a. / N9
1lsvqu FED 27 n.A.

fadeludlszina  : qusdymiusudninaansenuiAsegia
Tnelannzgsnaneasy (mmaiumuwummmwmmu) / dum SCC
PTTEP tazmeeudusil 26-27 n.p. / FapuAtagnAnduanaitingiag,
AESANEDL 25 4.0 / sUn.AuEWTRLRsAIARAIALE 1 .2
NunAia:

EA (B 36.00-36.50, Tp 37.50//40.00, Cut 35.50)

BCP (B 34.00-34.50, Tp 36.50//37.50, Cut 33.75)
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GOLD st haanusuns 2 BRUA. (WuInn)

GOLD ﬂmmmﬂwmwmmﬂuﬂ 2560 il 2 umumum‘w
mmmum\uﬂwmm 1.8 nfluduum ummﬂmﬂ@mwmqﬂ
LLiﬂ"Lm 1.1 nlugnuum mrmLﬂwmmmmaﬂmﬂm 67% iTa
mLﬂmmw@rﬂmwmmqﬂmﬂ@ﬂm 6.6 WURAULIN AINNNT
3l 5 Tasantsdafluniaflaalulnsanis Thawdiu nmaf uazsin
uanaelEAnnafellTlalasenns Tnaflaeneasasuianzdund
a5 Tasenis muﬁu@ﬁ 3.79 vuduumvisammiily 34.5%
RUDATNUNINNA

TPIPP gnilszyalsdluli daanelnasy 440 Mw 5 (3

uu)

TPIPP msnﬂmmumqﬂmmmm LW]LNﬂiuﬂNﬂimwﬁmw
Faaadns m\imw@mummmm@m"LV\IWﬁ”memu shiladtlil
Ts9lnin COD T 440 Wwnedns §13mns 99nd @AY HATIAIN"
Anvingeiszyalseluiln spp iﬂmmw;m mmm%mwmm 100
N IR Wi@uﬂ@”m%ﬁwm VETINTY mﬁﬂuwum 12 wilu
AULN REAIYURAE

UNIQ taugu Q2 Tn 11% Ta4ilsgns 200 a1u (1199u)

"UNIQ" wanuisiu §ulnsuna 2/60 Anlsgns 200 A1uuan Tn
1% fmmeuu‘wmﬂmmummﬂwmmmum mmm Tusned
ratludalnaanudiane saa nniluguuin @ da 1enan
Flwune 25.50 1

SPCG Tunzanmalgaisgw sanaulanlils 21-30 n.a.d

(A129)
"ANTA" Tuuﬂﬂmw‘immsiw Tanu Tanlls uns szmdnadudi
21-30 N.A.5 U BuunA Eemessnil sead 5-8 Salsludisan

WaliidugnAn naFusdonanfiuyunn Luumwgumiﬂwu
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AITMLIAY : GOLD 11 Presales 284 1H60 ”Lﬁﬁmjw‘llmmwiuﬁ
szanns +/-10,600 AL mmmﬂuﬂi“mm 66% mﬂqmmm
Fals7i 16,000 AMULN (+77% YoY) a131A1Adndl lannad
GOLD a1 Presales ligandnihaissliannuaunisilalasanig
# 21,000 mumwmnﬂﬂ@uw 12,000 A1UUM 49 Presales mmu
1inlug Upside mﬂqﬂiwmmmiﬂu% WAZLINANALUEEN Taf
mmtﬂ’mmaﬂuw 8.90 UN/Hu

Ay : Tagennsliailselwiin sPp laiadifn waz Taalwin
pezgNTy  Wesanndaliianndaaneasdslisonlulszano
g Anan el 2560-2561 aziiulauuufinansylan an
mdansudntiiihasifinauaniaqiin 1soMw 1 440Mw
ludaadanetlil spsAtuuetin @e Ussiuduung 8.50 un

AMALIY © 11Aainls 2Qe0 @”ﬂﬂ‘l,ummm"l,ﬂm 214 mumw
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a‘mafmwim 2-3 U famﬂmvimqm‘im\mmawuﬁﬁummﬁm@
faliles ALz TRADING BUY Elwiaing 22.50 1

AYNLIY : MANA solar rooftop NAALBauTadnaALlAE NN
Lummnmmuummﬁimmmu 139789 SPCG Tunanaasnisiilu
dividend play Tnarl¥i yield 5261 6% adadnimela Aesauuztin
“da 27.25 1w/ N

ALY - TAsennsiilinaneuumudinunliunngn ansi R
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Go with the Flow : NSEUARIUNUANTIRA / 55059V Short-Selling / NVDR

ﬂ‘a‘“’LLﬂNuVIu@ﬂ\iﬁ’][ﬂ - ﬂi‘“’LLZQL\iuﬂuﬁﬂ\‘ﬁ]’][ﬂLTNNH’]?‘H”@'B?‘I’]?VLW@@@H Iﬂﬂﬁl’NT’][ﬂﬂ@UL“IJ’]N’]"II'E]ZW]ﬁMubLVlEJ@ﬂﬂN 777 mumw T']NENN
n19 Long @Wﬁslu@mﬂ_l’] SET50 Future 'Em 6,020 @mmmmqmmum WARNN1T Short Tu Single Stock Future L‘WN'ﬂﬂ 7,155 'MLIELI’] Taenilu
N19 Short AARA 5 qummiwmum ’&’J‘meﬂ’]ﬂ Bond mmsnfam']m 2,366 AL

A3NTTHN Short Selling — ’I_E‘N’]m short seII LWN"IJ‘HSJ’W] 1229 &uum lae PTT gn Short {94/ 140 ATULW Vli"Wﬂ’]L'ﬂ@El 377 36 U/ uu
AU AOT ?;I\‘mﬂ Short @?;I’N[ﬂ@Lu'ﬂﬂ'ﬂ’mLJJ’E]']'MHWJ%J?’W]%@@EJ 51.69 mm/uuu@nmnu vm MINT Elx‘mﬂ short L‘WSJ"]J‘H ‘Emmumm 4 fUp
LIN M@Q‘iﬁﬂﬂLi‘Nﬂ@ULﬂJ’m’} 5 @ummmmﬂumum

msdaa18 NVDR - 1Rsnminsdenadonse TmlLm?ﬂ”@uﬁnjﬂﬂﬁﬁummm‘lumslun@mﬁ@miffm"m ADVANC uaz INTUCH ngusunAns
9879 KBANK UAz SCB saflsngumddanuede EA BANPU uaz TOP muuuwummwdqu‘mmmml,ﬂuﬂ@mmm?famq BBL, KKP
uaz KTB uasiungunasuadie SCC, PTTGC waz GLOW mmwumuLmsnﬂLi\imﬁuum@mqmmﬂ@m@ LH wmmﬁn@ﬂ@umm@ﬂmq
ummmmwmmmmhmo 4 Juinnsteunii uuwmm\amﬂmmmumm@ KCE, GLOW uay MEGA fiflussmnsathaminlufuiingen

VIBJ’WLLSJ ﬁmisnmwm SEMNEIN

Emerging market (EM) flow movement

unit Yesterday Day- 2 Day - 3 Day - 4 Day -5 Sum 5 days
Taipei UsD m 65 (141) (141) (141) (20) (377)
S.Korea usD m (17) (142) 242 106 (29) 159
Indonesia USD m (24) (33) (56) (121) (81) (315)
Philippines UsD m 2 1 (2) 3 5 9
Vietnam USD m 8 3 4 (0) 4 18
Thailand USD m 23 (16) (37) (4) 70 35
source : Bloomberg, as of 25 July 2017, 7.35am
Year-to-Date Flow, P/E & Yield comparison
unit YTD 2017 PE17F Yield17F 2016 2015 2014
Taipei usD m 512 13.9 4.0 10,956 3,384 13,190
S.Korea USD m 10,251 10.0 1.7 (22) (3,580) 6,166
Indonesia UsD m 617 16.3 2.0 1,259 (1,580) 3,751
Philippines uUsD m 398 19.3 1.6 83 (1,194) 1,256
Vietnam UsD m 439 14.0 2.5 (345) 100 136
Thailand usD m 512 15.2 3.0 2,241 (4,372) (1,091)
source : Bloomberg, as of 25 July 2017, 7.35am
Foreign action on Thailand
unit Yesterday Day - 2 Day - 3 Day - 4 Day -5 Sum 5 days
Stock market THE m 777 (548) (1,254) (121) 2,335 1,190
SET50 Index futures Contr. 6,020 5,929 6,202 9,187 (1,473) 25,865
Single Stock Futures Contr. (7,155) (3,223) (1,758) (9,556) (2,022) (23,714)
Metal Futures Contr. 1,970 (458) 845 1,347 556 4,260
Bond market THB m 2,366 (1,491) 1,246 (663) 474 1,931
source : SET, TFEX, ThaiBMA
5 Short-Selling stocks
Total Value % of Trading Avg. Price
Value
(THB m) (%) (THB)
PTT 140 18.8% 377.36
AOT 117 6.8% 51.69
ADVANC 85 6.9% 187.80
MINT 84 30.4% 41.29
sccC 77 6.8% 505.85

source : SET

nk
KimEng
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Thai NVDR Data by Stock (24/7/2017)

Top 20 Most Active Values (Btmn)

Net BUY Net SELL
Value (Btmn) Value (Btmn)
24-Jul 21-Jul 20-Jul  19-Jul  18-Jul 24-Jul 21-Jul 20-Jul  19-Jul  18-Jul
ADVANC 256.7 -26.4 15.9 -103.7 2419 scc -187.8 -258.8 -429.9 -55.6 306.3
EA 223.2 129.1 -0.2 31.5 97.3 BBL -155.1 -308.8 -144.1 -251.9 408.1
INTUCH 145.7 -38.9 -14.9 -61.9 103.1 KKP -90.7 -151.3 -52.7 6.3 38.3
KBANK 129.0 360.1 205.1 106.5  373.1 PTTGC -82.5 -56.8 -302.9 58.7  -207.0
SCB 115.3 -57.7 146.2 24.7 118.4 KTB -75.0 239.1 -147.2 4.0 200.2
BANPU 97.6 22.9 -48.3 97.2 4.1 KCE -57.2 1.9 -8.2 43.5 -6.9
TOP 97.1 218.5 204.5 50.4 120.7 GLOW -50.6 5.9 9.7 -3.0 26.4
AOT 76.6 -67.3 178.6 24.6 125.0 CPALL -42.0 -53.4 -17.1 2.5 -30.2
SPALI 42.6 -112.5 -32.5 3.4 -6.5 BCH -35.2 -17.1 9.1 -4.4 -6.4
BCP 38.9 35.9 71.8 1.8 21.3 TRUE -34.3 13.2 10.2 19.2 93.9
LH 36.1 -3.4 -42.8 -33.4 -72.4 MEGA -30.6 -7.0 7.7 4.3 -8.2
IVL 35.2 21 66.5 15.5 3.1 EGCO -27.7 -18.8 -11.4 1.5 7.2
GPSC 33.1 -21.9 -10.4 -0.9 14.8 TU -24.8 -12.0 -0.5 -14.5 26.3
CPN 27.3 -63.5 -37.0 44.6 115.2 HMPRO -21.5 -11.1 -16.5 -1.4 21.2
KTC 221 32.8 53.8 123.6 7.9 PTTEP -16.4 -30.9 -79.8 -19.9 147.7
PTT 20.1 -104.7 167.3 101.2  393.5 CPF -15.0 106.5 -64.4 -32.3 -34.6
BH 19.8 0.3 -7.6 -40.9 40.7 TPIPL -12.7 11.5 -10.4 0.2 16.1
IRPC 19.8 15.1 57.9 -1.7 13.0 SCcC -12.4 -0.8 -5.3 -0.6 17.0
THAI 17.9 6.9 5.3 5.6 33 TMB -12.1 108.7 11.5 11.3 38.6
CENTEL 15.8 17.9 13.6 5.8 11.3 WHAUP -11.7 0.0 -8.9 -23.2 -6.5
Source : SET and Thai NVDR ource : an ai
Month to Date Year to Date
Value (Btmn) Value (Btmn)
Net Buy Net Sell Net Buy Net Sell
KBANK 3,493.7 CPF -1,172.3 KBANK 18,297.5 CPF -6,736.0
SCB 2,201.9 PTTGC -1,146.8 PTT 12,034.4 TU -3,555.3
PTT 1,536.0 SCC -968.4 SCB 9,908.7 BDMS -2,522.2
BBL 1,241.7 SPALI -372.2 PTTGC 8,813.9 EGCO -1,960.6
ADVANC 1,207.3 LH -347.3 AOT 7,174.0 TVO -1,051.6
AOT 1,080.2 TRUE -270.5 INTUCH 4,980.3 PTTEP -1,002.8
SPRC 764.1 ESSO -217.0 KTB 4,843.2 IRPC -905.3
EA 709.8 CK -183.0 TISCO 3,852.7 SPALI -883.9
TOP 603.9 TCAP -171.1 TRUE 3,638.0 MALEE -761.0
KTB 599.5 BEAUTY -137.6 MINT 2,848.5 PSH -690.9
TMB 512.4 HANA -134.2 ADVANC 2,830.6 ROBINS -661.2
IRPC 493.9 CBG -105.8 TMB 2,523.3 JAS -604.3
TISCO 364.8 KCE -100.5 GLOW 2,254.4 CBG -589.6
IVL 289.1 TU -91.1 CPALL 2,041.3 BEAUTY -494.4
MINT 275.2 TASCO -90.5 KKP 2,008.1 STA -433.6
PTTEP 242.1 KSL -90.1 BBL 1,980.6 DTAC -423.5
Sccc 233.0 WHA -82.7 HANA 1,947.7 SCN -348.5
CENTEL 220.0 TKN -80.4 SIRI 1,904.3 AJA -260.1
DTAC 213.8 EGCO -80.1 SAWAD 1,771.0 CHG -258.1
GFP I 206.7 ROBINS -75.5 10P 1,566.8 BCH -255.5
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
ENERG 35 1.264.7 814.0 2.078.6 10.93 TISCO-P 7.300 9.859 74.04
BANK 11 935.1 1.013.6 1.948.8  25.68 BBL 653.136.075 1.908.842.894 34.22
ICT 23 709.1 347.7 1.056.8 16.63 GUNKUL-W 25.211.924 91.660.074 27.51
CONMAT 15 175.3 384.7 560.1 16.44 KBANK 636.874.196  2.393.260.193 26.61
TRANS 15 336.8 212.6 549.4 10.90 CGH-W1 173.773.812 855.408.275 20.31
ETRON 6 193.6 247.7 4413 12.56 TISCO 152.743.924 800.645.624 19.08
COMM 20 177.2 251.9 429.1 11.68 RATCH 269.310.643  1.450.000.000 18.57
PETRO 9 186.5 221.5 408.1 18.34 TCAP 221.386.801 1.206.466.487 18.35
PROP 42 248.7 117.2 365.9 15.16 LH 2.192.159.152 11.949.713.176 18.34
FOOD 25 168.2 187.8 356.0 13.56 TOP 318.685.050 2.040.027.873 15.62
HELTH 12 131.7 136.1 267.8 13.87 EGCO 81.794.428 526.465.000 15.54
FIN 24 121.1 76.0 197.1 7.14 KKP 131.270.995 846.751.109 15.50
CONS 19 51.5 32.6 84.1 7.62 GL 235.489.516 1.525.538.139 15.44
MEDIA 23 41.0 35.6 76.6 8.27 THIP 12.266.010 80.000.000 15.33
TOURISM 5 21.9 8.8 30.7  17.72 SIRI 2.071.742.256 14.285.501.270 14.50
STEEL 20 8.6 9.8 18.4 7.42 MCS 72.154.988 500.000.000 14.43
AUTO 12 10.9 5.2 16.1 3.55 INTUCH 447.651.824 3.206.420.305 13.96
INSUR 7 6.9 8.6 15.4 8.11 SPRC 587.622.623 4.335.902.125 13.55
AGRI 10 3.4 5.9 9.3 6.74 PTTGC 546.103.318 4.508.849.117 12.11
AMM 9 2.5 35 6.0 2.57 GBX, 131.772.200 1 089 076 392 1210
*% of Trading Volume in Underlying Securities traded in each sector Source : SET and Thai NVDR
Source : SET and Thai NVDR NVDR Outstanding Shares= n1séiansasudnniwguas NVDR

Paid Up Capital = nuaanafawmsaniissual
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Results Preview T-BUY

Usziaunsamu : 1:9A1afls 2060 aveglunaallFls 214 E1uum (+1%QoQ, +19%YoY) uunliinadiidaszAndnesd)
usn mmnL?muimﬂimmn‘im\mw“mu s solriinaneddameusen ﬂumummmmimﬂu 13,000 AU HUln 3.5%
Ay um”l,mwﬁmwrm 970 &unm wuln 10% inadsigegalvssia  Backlog ﬂ%uu 3 wiluduum sesiumals 23 1
@mﬂm“l,mmu‘l:mwawuﬁmmmﬁm@mLum {1n UNIQ ummmum‘l,umu‘llﬂwawugmmmiﬁmm UNIQ #gue
nafuiudaunisdndouilAugrissienuin 0.54 uih  anwnsasesiunaiuialueuan  lsniiumandhwnglull 2560
Wi 22.5 U9 UUgIU Average P/E + 1SD = 25x Aduuz1i TRADING BUY

Aanials 2060 azatlununlEla 214 SULM (+1%QoQ, +19%YoY) : 1AAKalsznauNIT 2Q60 Azt lunusilFl
214 uum Wndwdniiesainlasunaneu 1%QoQ Tangidulnantiew 19% Yoy lagazlfussvyuainanuuniines
Tasanngsinee) ity salWihaneBuns soliniihanedides daavniulml - gen gluaddaiudiiauines  deaiszuuauds
UiuTemasigissinll neaenuuans ue. 3001 UAz nuUsaTaNnuUITNGNE-NYALnAmEn  inliiaeaiufaeldd
g luszAUAsia 3,000 A1ULM (0%Q0Q, +21%Y0Y) waz dnsinladuiinazes luseitge 18% Wauiy 18.5% Tulasunanaw
WAz 17.9% lnau . } . .
manatlsznaunsasiliudazAninasedlusn : unlimadszneunisluieiivgs aaaztundiasdiusn (lesainasd
nsfuiaeliaininsanissineuinau uanfisaGEniuieldaneunestwsaliihaeddunziuesn Auiuuunliiad 2560 151
Av Usziliueniufaneli 13,000 Sunm iAuln 3.5% waz Ainlagnamindu 970 Awum Wuln 10% VinatiAgegaluisa s
UNIQ Tewiluiletszanns 3 i aansnsesiunels 2-3 7 azvyunailsznaunislunusiaseiiia .
wldnawanazlinusaiiias | anlasimsawnslugiduwin @ uges UNIQ vasseaiiuouiesiulasing
flugumesiguna ddlusse mulnaumivxlmqm 5 Eunyarmmszinm o wiuduum Admeesiliznanal Faels e-
auction szvdnaifiew n.a.-n.e Fudonduusn vifiu- UsvaquAsdu 7,305 S fAvuA e-auction Fufl 27 n.A. 1 @9 UNIQ
paniagld 1 @18 sz delanliihanedsefiagnaelaznansainiuan aztaiinenlH UNIQ seiiias

Results Preview T-BUY

ﬂswmum‘a‘m‘wu TIANANLUZIN Trading Buy @150 PSH Tmeiil Upside axmﬂ“umnLLuQTum@ﬂ@m@um@ 2Q - 3Q Ay
Taniaiu anuh Presales lAnlnaianzludausesneulnfiilan High Segment snmmum@ﬂim@um@mLmﬂmﬂﬂumiﬂ
il mmmﬂummmwmimwm ziuln 7% Yo uay mummﬂmqml,ﬂmmmw mummmmmmﬂﬂummmw 25
v/funazsaduaneszazena (12 1hew) M 27.30 U/l PSH mmLmumLauﬁummmqwﬂmi’]mmw +/- 0.45 LN/
viraAnluNaRe LN 2% 3 3

Amauurltunalsenaunis 2Q60 AU QoQ : ANAelHIBY 2Q60 WuFa 57% QoQ dausia 7% YoY winfu 12,704 &
UWWﬁLL‘a‘Wgumnd\mﬂu Backlog Aaulafies Chapter One Midtown WaY Plym Condo udedmuy wa 1 30uzh Gross
margin AANIFAIUTEALGIN 34.3% Alddne SGEA Win 17% waemalidsiuaininlagniaes 2Qe0 windu 1,722 du
LW (-8% YoY wiliinAuiAu 147% QoQ) lauandn 1Heo axfisngldiviniu 20,776 &runm (-13% Yov) uazinlegnawiniy
2,418 §1uUM (-23% YoY) uazirraaihnalivaddin 50,050 Sruum (+6.7% Yov) uazinlagrawindu 6,522 duum (+
7.5% YoY) AaLualdin 3Q60 azhfaiiiesain 2Qeo .
Presales 1H60 v‘h"lﬁﬁLmzLS'lmL?ﬂ'\'i'Jﬁ,‘l"iﬁLauTm 19% : 131ANA91 PSH az@uN30vin Presales 284 1H60 &AUsTanmL
26,000 AL (mmumﬂ 1H59 Uszanns 18%) tnelu 1He0 Anaitlalazanisaan 32,000 Auumvizedszunm 52% vaaih
NAITTAR1AT 61,000 F1unam (+2% Yov) Tnelu 260 TasansilésunisaeusuAAe Chapter One Shine Bangpo 1AAN
TAzann3 1,700 Arunniluanaesilszunn 90% tnsten Presales 189 1H60 Aniflu 49% 909X TTR 52,900 Fruwm (+19%
YoY) 1agl PSH @mmmmmsmnm@ﬂmﬂﬁ Presales Tmfinauily 55,000 mumwmmmq%”lm@mﬁﬂmqLmﬂu a.a. i
ImﬂLmummmummm’]Lﬂﬂmmﬂﬂ@u‘lﬁmmuﬂﬂu Premium Segment

saaihvang 12 WHauWInAY 27,30 UMY 9AsALEt Trading Buy Taedisaiimaneg 12 Beud 27, 30 UN/Hul
Uu PER 1 8.8 111 (-0.1 SD) Taetli PSH & Contribution ﬂmqﬂﬁ"l,imqﬁﬂmuﬁim@ﬁqmiwiwaLﬂuu@mm”miuLiumu'dm
m@\aﬁma@ﬂum@ﬂim@ums mmvm@mfa@ummsmmmﬂmw SG&A waz Inventory LL@memum\mﬁumﬂivmm 6-
6.5% Aol Tagsay 1H60 l5IANAT +/-0.45 LW/
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SKY Al Ui ludn ”nau,mmaw‘%ﬁ%%?)ﬁu 21/07/2560 50,000 8.98 28l
ECL dszning Asvnad uansiny 21/07/2560 | 360,000 3.87 e
CSR QYN TEUUT Huansley 20/07/2560 15,000 60.18 7a
CSR QYN TEUUT Huansley 20/07/2560 6,000 60.00 7a
TSE WANAY NIAUWT uandoy 21/07/2560 | 1,000,000 | 5.00 e
NYT SUNTIUE INRDI4I9T0Y uansiny 05/07/2560 19,200 6.00 STl
BLAND DUUA NyAuUNIA Huansiny 20/07/2560 | 4,555,900 1.84 e
BLAND UUA NyAuUNIAT Huansiny 21/07/2560 300,000 1.84 e
FvC AUT LYUUIA ludn ”cyl,mmam“ﬁﬁ@z%@ﬁuz 19/07/2560 | 532,600 1.85 218l
uTpP firas Gugand Tuansley 21/07/2560 | 100,000 6.40 78
uTpP fras Gugand Tuansdey 21/07/2560 | 100,000 6.56 78
uTpP fras Gugand Tuansdey 21/07/2560 | 100,000 6.60 78
TTI fnas %uﬂgamﬁ uanny 21/07/2560 700 31.00 e
EPCO gns TugiaAng TudnAtyuanadvsiaziet | 21/07/2560 | 350,000 0.57 e
EASON nsal gEn uanny 21/07/2560 20,000 3.72 e
ATP30 AT nIuANg Huansiny 21/07/2560 | 9,900,000 | 0.00 Taugen
ATP30 A nauANg ludnftyuanddvaiiagiatiu | 21/07/2560 | 2475000 | 0.00 Taugen

Source : www.sec.or.th
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a v -
’N@ﬂﬂ’lW‘a")N‘iﬂﬂ’lﬂuﬂ‘ﬂﬂﬂﬂm‘!’mﬂ’l (31}
Commodity watch - based on active future contracts
% Change
Closed 1 Day 1 Week YTD Comment
Dubai Crack-SGP Refinery Profit $/ bbl 7.9 -1.3% 11.6% 20.1%
NYMEX Crude $/ bbl 46.3 1.2% 1.4%  -18.5% avirArlsnauilszaulatdaddaviniin
BRENT $/ bbl 48.6 1.1% 1.3%  -17.3%
Gold COMEX S/ once 1,260.7 0.0% -0.1% 8.1%
Baltic Dry Index (BDI) Point 977.0 0.0% 7.1% 37.8% saminn-gvaaniudunn
Soy Bean Futures Price $/ bushels 1,010.0 -1.2% 0.1% 3.5% &yeyudiau w.e.
Cotton Futures Price $/ bbs 68.4 -0.8% -0.2% -1.8% deyanifau s.a.
NYMEX Sugar S/ bbs 14.4 -0.1% 0.0%  -26.2%
TOCOM Rubber ¥/ kg 209.3 -2.4% -1.9%  -19.2% Kaanidau §5.a
Coal Futures: New Castle (active contract) $/ MT 84.40 0.0% -2.9% 9.0% Hwanifau n.w
aa a L L d L4
astdjnuasugnadranlusaudiann
#ATO Calendar
Group Item Importance for Period unit Announce Date Previous Consensus Actual
u
| PMI - manufacturing " Jul 24-Jul-17 52.0 52.0 53.2
Existing Home Sales " Jun 24-Jul-17 5.62m 5.58m 5.52m
Consumer Confident m Jul 23-Jul-17 118.9 116.6
New Home Sales 1 Jun 26-Jul-17 610k 615k
Crude Oil Inventories " Weekly 26-Jul-17 -4.727m
FOMC Statement 1 27-Jul-17
Initial Jobless Claims 1 Weekly 27-Jul-17 233k 240k
Durable goods Orders " Jun MoM 27-Jul-17 -0.8% 3.0%
GDP 1 Q2 QoQ 28-Jul-17 1.4% 2.6%
China
- no significant event -
Japan
Core CPI n Jun Yoy 28-Jul-17 0.4% 0.4%
. ‘ Retail Sales n Jun Yoy 28-Jul-17 2.0% 2.3%
UK
N | 21 GDP m Q2 QoQ 26-Jul-17 0.2% 0.3%
alln GDP m Q2 Yoy 26-Jul-17 2.0% 1.7%
EU
A PMI - manufacturing n Jul 24-Jul-17 57.4 57.2 56.8
Germany
- PMI - manufacturing m Jul 24-Jul-17 59.6 59.2 58.3
CPI m Jul MoM 28-Jul-17 0.2% 0.2%
Thailand
— Foreign Researves ! usD 27-Jul-17 185.4b
[
_
Others OPEC monthly meeting
source : investing.com, BOT, news sources, MBKET today yesterday big event
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KimEng

Research Department
Tel. 02-658-5000

Il



www.maybank-ke.co.th

¥
nu

Automotive
AH
SAT
Banking
BAY
BBL

KBANK

KKP
KTB

SCB
TCAP

TISCO
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Construction Materials

DRT
SCC
TASCO

VNG
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CK
SQ
SYNTEC
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Steel
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PTTGC

Commerce
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Energy
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Property
SPALI
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flsnaald (@ruun)

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
214

90

6,830

1,109
4,445
1,110

2,495
945

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%)

1%

(65%)

(48%)

15%
(7%)
6%

74%
(55%)
(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%)
19%

(68%)

39%

148%
6%
12%

785%
(61%)
(68%)
195%
42%

13%
(4%)

(13%)

flsndsenid (R1uun)

2Q17

5,871
8,047

8,986

1,185
3,222

11,911
1,675

1,505
2,330

1Q17

224
171

5,645
8,305

10,171

1,624
8,532

11,912
1,602

1,491
2,096

136
17,386
1,237

265

302
226
252
212

255

13,182

965
4,765
1,046

1,435
2,084

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
180

283

4,924

447
4,196
991

282
2,417

3,706
2,661
500

4,016
1,627

1,435

agdmamsminalsznaunslasang 2/60 nansUIATUAEY

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
883

912

25,602

4,001
16,677
4,125

1,677
4,773

9,721
12,860
1,824

14,703
5,254

4,887
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finls
2017E

77
672

26,639
32,688

37,854

5,530
28,289

51,351
6,864

6,386
9,525

417
54,916
3,149

1,766

1,824
450
646
970

641

29,544

5,321
19,308
4,578

9,102
4,824

11,408
24,521
3,096

16,203
5,893

5,702

2018E

877
749

32,334
40,693

48,478

5,793
34,941

58,070
6,676

7,420
11,778

444
55,247
3,440

1,839

2,091
543
702

1,103

698

30,688

6,795
22,174
5,072

8,226
5,082

13,347
26,719
6,049

17,686
7,057

6,108
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Source : MBKET

CLW1 , CRANE-WA, oo wdnsiadady “lwit sKky TMW - XD@1.31
JMART-W2 , MGT uaz NVD #in
Cash balance 24 A.A. - 1 N.E.

60

MBAX-W1 (SP 24 nm. - 17 &0, TLGF : XD@0.2129

60) Wusn W 12 &.0. 60

LHBANK : XD@0.028

RICHY-w1 : uialdEnE 24 - 28

A9 60, 1:1@1.80

SPORT : X 41111 85,637,951

Wi 55:1 (SPORT-W8)

SAPPE : gnl 733,029 Wi i
fia ESOP (SAPPE-WA) 111 @

10.1256

TAPAC-W3 : udaldint 24 - 28

A, 60, 1:1@6.00

VL-W1 (SP 31 A.n. - 24 &8,

60} WEAW 25 &.0. 60

Unuuannsndifandnng 2560

BTS : XD@0.175 VLW udalEEnE 2- 23 aa. EPG:XD@ED.1E KYE : XD@30.36

60, 1:1 (@ 36.00

GREEN : fnenguaaamassy MBaxCw1 - uialdEmT 2- 16 &a. PTL : XD@0.38 TIW : XD@1.00

WWanSanT "lmai® edImTamiwg 60, 1: 1.005 @ 2487

uazfAasia
NEWS : fangugaemaTTui SUPER : XW 41U7U 5,468,883,121
malulad *lnai= u3ans $fu 5:1 (SUPER-W4)

Source : MBKET
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APPENDIX I: TERMS FOR PROVISION OF REPORT, DISCLOSURES AND DISCLAIMERS
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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
arnings Per Share PAT = Profit After Tax YTD = Year-To-Date

PBT = Profit Before. Tax Research Department
KimEng Tel. 02-658-5000 | .
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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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