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Start Accumulated Price PER Dividend Cut Loss/
Stocks Weight Fair Value
Date Refurn Avg. Cost Last 2020F Yield Stop Profit
BTSGIF 24 Apr 20 25% -3.95% 7.60 7.20 n.a. n.a. 10.06 7.30
CPN 14 May 20 10% -1.04% 48.25 47.75 66.00 32.96 1.37 44.50
BCP 7 May 20 15% -2.97% 19.07 18.50 22.00 84.34 3.24 17.90
BCH 12 May 20 10% -1.43% 14.00 13.80 18.68 27.11 2.03 12.90
PTT 30 Apr 20 15% 1.67% 34.92 35.50 42.00 16.42 4.51 32.25
Com7 14 May 20 10% -0.93% 21.40 21.20 23.50 30.61 2.58 20.50
DCC 5 May 20 5% 19.48% 1.54 1.84 2.28 13.07 6.12 1.82
KBANK 28 Apr 20 10% -1.75% 85.75 84.25 120.00 7.76 4.75 82.75
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Historical Key Factors in Changes in Valuation Reports TE"'_

KEY FACTOR PREVIOUS REPORT PREVIOUS REPORT CURRENT REPORT
(AS OF MAR 16) (AS OF MAR 19) (AS OF MAR 20)
1. COVID-19 No COVID-19 No COVID-19 Impact from COMID-19
2. Lower economic growth rate 4.0% in 2019 - 2026 4.0% for 2019-2021 2.4% for 2019
4.0% in 2027 onwards 3.5% for 2022-2026 -2,0% for 2020
3.0% from 2027 onwards 4.5% for 2021

3.5% for 2022-2026
3.0% from 2027 crwards

3. Lower inflation rate 3%

2.5%

2.25%

4. Integrated fare structure of
MRTA lines [one-time boarding
fee)

No fare integration
(boarding fee in each MRT Ene)

Fare integration; Blue, Purple,
Drange (one-time boarding fee)

Fare integration; Blue, Purple,
Orange [one-time boarding fee)
{unchanged from Mar 19)

5. Delay in the implementation of
dual track & the impact of
closure of Saphan Taksin
station

Expected dual track
implementation in 2021

6. Maving the van terminal at

Having van terminal at Victory
Victory M M,

7. Delay of the opening of Bang Wa - Taling Chan

Closure 2 years and expected
dual track implementation in
2022

Moving van terminal at Victory
Monument

Bang Wa - Taling Chan

Closure 2 years and expected
dual track implementation in
2023

Moving van terminal at
Victory Monument
(unchanged from Mar 19)

Bang Wa - Taling Chan

Green Line Extension in 2019 In 2022 in 2024
National Stadium - Yodsay Mo National Stadium - Mo National Stadium -
in 2021 Yodsay Yodsay
8. Delay of Suksa Wittaya station 2017 2020 2021

Valuation decrease

BTSGIF Valuation for 4 19,/20 (ended 31 Mar 2020)
Appraisal Value Assumptions

1 : BTS

ininatlsznaunisulasunausnaes BTSGIF flananannauniluaianuainidsziausangnn

v
v o

40 18/19 = THB 5.3bn

40 19/20 = THB 5.9bn

o
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SET vs Sector Return 2019

-35% -25% -15% -5%

P : eheae ASPS

STEELS -25.4% me—]
PETRO -24.9% e—
TOURISM =23. 8%  ——
CONS S22.0% e—————
AGRI ~17.6% e—
AUTO -15.6% ——
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BANK -13.8% w—
PROP -0 .89 ———
CONMAT -7.0% e—
INSUR -2.3% ==
COMM -1.6% =
HELTH -0.5%
[ seT 1.0% ]
ENERG (— . 0%
TRANS pr— 11.9%
MEDIA [r— 3. 2%
IcT 13.7%
FOOD p— 15.1%

5% 15% 25% 35%

SET vs Sector Return 2020ytd

BANK -39.2%
TOURISM -26.6%
PROP -23.4%
PETRO -22.3% ee—
AUTO -21.6% e—
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STEELS -19.2% we——
[ seT -17.7%
TRANS -16.7% —
FIN =16.55% m—
EMERG =15.8% e——
CONS -15.3% —
CONMAT -14.8% e—
ETRON -14.8% —
IcT <12.2% —
INSUR -10.8% m—
FOOD -B.7% —
COMM -7.5% m—
AGRI = 3.6%
-55% -35% -15% 5% 25%
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RuRlu:UNU Market Talk

Star Acamulated Price PER  Dividnd  CutLoss/
Stocks Wei Fair Valve Strategist Comment
Dake M peam _Avg.Cost Lot 2020F Yild  Stop Profi
BTSGIF 24 Apr 20 25% -3.95% 7.60 7.20 n.a. na. 10.06 7.30 il Stop Profit BTSGIF e 7.30 1w
& s CPN SET Index ag a M3 aunsandiu Quiperform
PN 14 May 20 10% -1.04% 48.25 4775 66.00 32.96 157 44.50 TaTutasda T ¢ T asrsutlsy iesaeueimis s 6
K A au Taaniu da Laggard v SET Index uasvulunsuéimfuading 8n
BCP 7 May 20 15% -2.97% 19.07 18.50 22.00 84.34 324 17.90 W Tium s ngsialseitianbusuiviiusugenia dualyiisms
M1sndT 2563-64 riiu 34.8%yoy uaz 17.1%yoy
= ut } 1wNa 1063 daduTald 4.1%yoy Tanlsusampain
BCH 12 May 20 10% -1.43% 14.00 13.80 1868 2711 2.03 1290 olslssiua aulag i 11.3%yoy u n COVID-19
ragihaviuan
simnusnumsisusg i A Tlua?
PIT 30 Apr 20 15% 1.67% 3492 35.50 42.00 16.42 451 32.25 tuszdintlousd aufaatuli Valuati 1hl'|.|'h|i‘|U ide ua Dividend Yield
winaa Lock Indaiisdasstiabindumm ilaamindadnni 60%
CoM7 14 May 20 10% -0.93% 21.90 21.20 23.50 30.61 2.58 20.50 ey S s S e i
15T danfuhibnesaseurud tdhodiuinne memtsanitl 2563 ad
DCC 5 May 20 5% 19.48% 1.54 1.84 228 13.07 6.12 1.82 1,12 viusmm Buie 16%YoY nawkoih i 7% satl
ﬂmﬂmﬂiﬁmlﬁwﬂmﬂﬂﬁnﬂﬁqﬂu 1Q63 m'hﬁu_ﬁmﬂaua"l u
KBANK 28 Apr 20 10%6 -1.75% 85.75 8425 120.00 7.76 475 8275 1l Valuation #undinmihaula &a il PBV dwfias 0.49 wh (dm’i’lﬁ"lmﬁl
thoInadsiutdii 0.8 )
il nnin CPALL 15% uazamiisnin BTSGIF 5% usaavutu CPN uaz COM7 athoas 10%
Futiininnin BTSGIF 25% Tz SOC 15% uas DIF 10%
Accumulaled returns since our recommendation
BTSGIF -3.9%
BCP -30%
KBANK A1T%
BCH -1.4%
CPN -1.0%
com7 -0.9%
" _— Defensive
i 60%
bce I— 05
-25.0% -15.0% 50% 5.0% 15.0% 25.0% i Dividend @ Defensive .1 Growth
Accumulated returns Accumulated returns since beginning of the year
AR -3.9‘3}3
m ASPS Portfolic @ SET Index 43%"&}
- _4\'{,
4.0% - I?;%
-1.0% — -1
-1.63% . -1.09%
.6.0% 4.17% -2.83% 2.00%
-11.09
-16.09
-21.0% -18.95% )
-26.0% L.
¥TD MTD -10 L 330
Bela Portfolio =
l
—
—
v, I —
067 —
Beta Portfolio, — |
' 2
i 3P+
-5.0% -3.0% -1.0% 1.0% 3.0% 5.0%
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