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Company Rec. Price Fair| Upside| Free Mkt. Net Profit Net Profit EPS PER BVS PBV DPS Yield
LT 24/10/24( Value (%)| Float Cap (Bm) (%YoY) (B) (X) (B) (X) (B) (%)

3 months (B) (B) (%) (Bbn) 23A 24F 25F 24F 25F| 23A 24F 25F 23A 24F 25F 23A 24F 25F 23A  24F  25F 24F 25F 24F 25F
BTG Neutral 21.70| 32.00 47%| 32.3 41.99 4,776 4,423 4,689 7% 6%| 25 23 24 8.8 9.5 9.0 16.5 18.1 19.8 1.3 12 11 0.69 0.73 3.2 3.4
CBG Outperform 79.50| 83.00 4%| 28.6 79.50 1,924 2,749 3,042 43% 1% 19 27 3.0 413 28.9 261 113 123 135 70 65 59 179 198 2.2 25
CPF Outperform 25.25( 30.00 19%( 46.3| 212.44( (5,207) 19,489 17,331 -474% -11%| -06 23 21 NM 10.9 12.3 31.8 32.2 33.6 0.8 0.8 0.8 0.90 0.93 3.6 &l
ICHI Neutral 15.60( 23.00| 47%| 52.5 20.28 1,100 1,445 1,591 31% 10%( 08 1.1 1.2 18.4 14.0 12.8 45 45 4.6 35 34 34 111 1.22 7.1 7.8
ITC Outperform 25.00( 29.00 16%( 21.0 75.00 2,283 3,488 3,844 53% 10%| 08 12 13 329 21.5 19.5 7.7 8.2 8.7 &2 &1 29 0.70 0.75 28 3.0
KSL Outperform 2.06| 4.70[ 128%| 28.2 9.09 1,539 1,605 1,637 4% 2%| 03 04 04 5.9 57 5.5 5.1 5.4 5.7 04 04 04/ 008 0.08 3.9 3.9
M Outperform 27.50( 63.00] 129%| 36.2 25.32 1,682 1,974 2,400 17% 22%| 18 21 26 15.1 12.8 10.6 15.0 15.2 15.6 1.8 1.8 1.8] 2.00 2.40 7.3 8.7
MINT Outperform 27.25| 37.00[ 36%| 63.0| 154.51 5,407 7,500 8,420 39% 12%( 06 10 1.2 426 26.9 232 137 145 153 20 19 18 040 040 1.5 15
NSL Outperform 34.00( 34.00 0%| 27.5 10.20 338 394 454 18% 15%| 1.1 13 15 30.6 259 225 52 5.8 6.5 6.5 5.8 5.2 0.75 0.85 22 25
OSP Neutral 20.70| 33.80[ 63%| 51.7, 62.18| 2,402 2,658 3,211 1% 21%| 08 09 141 25.9 23.4 19.4 5.5 55 5.6 38 38 37/ 08 107 43 5.2
SAPPE Outperform 66.25( 83.00 25%| 26.5 20.42 1,924 2,446 2,840 27% 16%| 19 24 28 34.4 271 23.3 11.3 12.0 12.3 59 [515) 5.4 1.59 1.85] 24 28
SNNP Neutral 12.50( 16.50| 32%| 33.7 12.00 636 644 722 1% 12%( 0.7 07 08 18.9 18.6 16.6 3.6 3.7 4.0 35 34 31 050 056 4.0 45
TFG Outperform 4.16! 6.00 44%| 18.4 2417 2,820 2,659 3,032 -6% 14%| 05 05 05 8.3 8.8 7.8 3.1 3.3 3.6 1.4 1.3 1.2 0.20 0.25 4.7 6.1
TKN Neutral 10.90( 6.00| -45%| 34.0 15.04 402 487 537 21% 10%( 03 04 04 374 30.9 28.0 15 1.6 1.7 71 68 66 032 035 29 3.2
TU Neutral 15.10| 18.60 23%| 69.9 67.27( (13,933) 5,106 5,918 -137% 16%| -3.0 1.1 1.3 NM 13.2 11.4 12.6 13.7 14.3 1.2 1.1 1.1 0.63 0.72 4.2 4.8
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Company Rec. Price Fair| Upside| Free Mkt. Net Profit Net Profit EPS PER BVS PBV DPS Yield
LT 24/10/24( Value (%)| Float, Cap. (Bm) (%YoY) (B) (X) (B) (X) (B) (%)

3 months (B) (B) (%) (Bbn) 23A 24F 25F 24F 25F) 23A 24F 25F 23A 24F 25F|  23A 24F 25F 23A 24F 25F| 24F 25F 24F 25F
WHA Outperform 5.80[ 6.30 9%| 67.5 86.69 4,426 4,747 5,500 7% 16%| 03 03 04 19.6 18.3 15.8 2.2 2.4 2.7 26 24 22| 021 0.22 3.6 3.8
BANPU Underperform 6.20| 5.80 -6%| 90.8 62.12 5,434 6,539 6,659 20% 2%| 05 06 0.7 114 9.6 9.4 131 158 147 05 04 04 025 035 4.0 5.6
BBGI Neutral 6.60| 5.80| -12%| 24.1 9.54 10 381 470 nm. 23%| 00 03 03] 9674 251 20.3 6.9 7.2 7.5 1.0 09 09 011 0.13 1.6 2.0
BCP Neutral 33.25| 46.00 38%| 59.4 4578/ 13,233 12,076 13,876 -9% 15%| 9.6 8.8 10.1 BI5) 3.8 33| 524 825 1139 06 04 03] 225 250 6.8 75
BCPG Neutral 6.75| 8.50 26%| 42.7 20.22 1,104 1,757 1,034 59% -41%| 04 06 03 18.3 115 19.6 99 107 113 07 06 06| 025 022 3.7 33
BGRIM Neutral 22.60| 30.00 33%| 31.6 58.92 1,885 1,982 2,340 5% 18%| 0.7 08 0.9 BIiEs] 29.7 252 202 213 225 1.1 1.1 1.0/ 033 0.39 1.5 1.7
BPP Underperform 12.50( 15.00 20%| 21.2 38.10 5,319 3,842 3,853 -28% 0% 17 13 13 7.2 9.9 99| 179 187 195 07 07 06| 063 063 5.0 5.1
CKP Outperform 3.64| 4.50| 24%| 25.5 29.59 1,462 1,862 1,887 27% 1% 02 02 02 20.2 15.9 15.7 34 3.7 3.9 11 1.0 09| 0.09 0.09 25 25
EA Underperform 7.80| 0.00| -100%| 39.9 29.09 7,606 4,805 4,373 -37% 9% 20 13 12 3.8 6.1 6.7] 118 131 14.2 07 06 05 023 022 3.0 2.8
EASTW Neutral 298| 5.80 95%| 41.1 4.96 862 710 834 -18% 17%| 05 04 05 57 7.0 5.9 72 74 7.6 04 04 04| 026 0.30 8.6 10.1
EGCO Underperform| 121.50( 120.00 -1%| 44.7 63.97| (8,384) 7,169 8,822 -186% 23%| -15.8 135 16.6 NM 9.0 73] 199.3 213.0 2211 06 06 05 650 650 53 53
GPSC Outperform 43.75| 55.00 26%| 24.8| 123.36 3,694 4,528 6,094 23% 35% 13 16 22 334 27.2 20.2 417 428 443 10 1.0 10/ 074 091 1.7 241
GULF Outperform 66.50| 68.00 2%| 26.1| 780.25| 14,858 18,362 21,480 24% 17%| 13 16 18 52.5 425 36.3] 123 133 145 54 50 46/ 088 1.05 1.3 1.6
GUNKUL Neutral 2.76] 3.60 30%| 44.5 24.52 1,474 1,452 1,467 -1% 1% 02 02 02 16.6 16.9 16.7 1.6 1.7 1.7 18 17 16| 0.10 0.10 3.6 36
IRPC Neutral 148 2.10[ 42%| 519 30.24| (2,923) 78) 3,823 onm. -164%| -0 -0.3 0.2 N M 79 3.7 4.0 3.8 04 04 04| 002 0.05 1.4 34
OR Underperform 15.60| 17.00 9%| 23.7| 187.20| 11,094 @30 g8 -3% %o .9~ 0.9 A 1 6.4 9.1 96 10.0 1.7 1.6 16| 045 047 29 3.0
PTT Neutral 33.50| 36.00 7%| 48.9| 956.86| 112,024 L 742) ‘4 HZ @’n 3. ) 8| 393 373 385 09 09 09 200 225 6.0 6.7
PTTEP Neutral 125.50| 180.00| 43%| 34.7| 498.23 76,706 01 3 -5% % 1 18. 6.9 6.7 1258 129.3 138.8 1.0 1.0 09| 9.00 9.25 72 74
RATCH Underperform 32.50| 36.00 11%| 49.7 70.69 5,167 5,688 128 10% 8% 28 14.0 12.7 118 493 49.0 50.0 07 07 06| 160 180 4.9 55
SPRC Neutral 6.70| 9.00 34%| 39.4 29.05| (1,230) 2,917 3,610 -337% 24% 0.7 038 NM 10.0 8.0 8.4 8.9 9.4 08 08 0.7 034 042 5.0 6.2
SSP Neutral 5.85| 7.80 33%| 43.2 7.51 812 813 901 0% 1% 05 05 9.9 121 10.9 6.2 8.7 9.2 09 07 06 015 0.16 25 2.8
TOP Neutral 46.00| 59.00| 28%| 52.0f 102.76| 19,443 14,892 15,5554 -23% 4% 73 76 4.8 6.3 6.0 741 790 824 06 06 06| 250 275 54 6.0
TPIPP Underperform 298| 3.10 4%| 28.5 25.03 3,653 3,240 2,169 -11% -33% 04 03 6.9 7.7 115 4.0 4.1 42 08 07 07/ 021 0.14 71 4.8
TTW Underperform 9.00| 9.80 9%| 36.1 35.91 2,932 2,328 2,363 -21% 1% 06 0.6 12.2 15.4 15.2 3.8 3.9 4.1 23 23 22| 047 047 53 B3
UBE Outperform 0.80] 1.90| 138%| 48.9 3.13 370 419 507 13% 21% 0.1 0.1 8.5 7.5 6.2 1.6 1.6 1.7 05 05 05 005 0.06 6.0 7.3
ADVICE Outperform 6.60] 6.60 0%| 36.2 4.09 170 250 329 47% 32%| 04 04 05 174 16.4 124 0.7 2.1 23 96 32 29 030 037 45 5.6
BJC Neutral 23.80| 30.75 29%| 25.0 95.39 4,795 4,020 5,152 -16% 28% 12 1.0 13 19.9 23.7 185 314 319 327 08 07 07| 065 0.84 2.7 35
COM7 Neutral 26.75| 22.70| -15%| 47.4 64.20 2,857 2,855 3,176 0% 1% 12 12 13 225 225 20.2 34 3.9 45 78 68 59 071 0.79 27 3.0
CPALL Outperform 64.25| 91.00| 42%| 59.0 577.16| 18,482 23,748 26,045 28% 10%| 21 26 29 31.2 243 222 336 356 376 19 18 17| 132 1.45 21 23
CPAXT Outperform 33.25| 40.00 20%| 15.0[ 346.72 8,640 10,615 12,685 23% 20%| 08 1.0 12 40.1 327 273 281 287 291 1.2 1.2 1.1 0.71 0.85 21 26
CRC Neutral 31.25| 39.00 25%| 54.6| 188.47 8,016 8,629 10,338 8% 20%| 13 14 17 235 21.8 182 116 126 139 27 25 23] 057 0.69 1.8 22
DOHOME |Underperform 9.95| 10.50 6%| 29.8 32.13 585 695 988 19% 42%| 02 02 03 52.5 46.2 325 3.9 4.0 43 25 25 23] 0.01 0.02 0.1 0.2
HMPRO Neutral 9.75| 11.60 19%| 40.9] 128.22 6,442 6,444 6,833 0% 6% 05 05 05 19.9 19.9 18.8 1.9 2.0 21 50 48 46| 039 042 4.0 4.3
BCH Neutral 18.30| 19.00 4%| 50.0 45.64 1,406 1,471 1,653 5% 12%| 0.6 06 0.7 324 31.0 276 B15) 5.8 6.2 33 341 29 046 049 25 2.7
BDMS Outperform 28.25| 36.00 27%| 69.8| 448.95| 14,375 16,279 18,105 13% 11%| 09 1.0 11 31.2 276 24.8 6.2 6.5 6.8 45 43 441 0.77 085 27 3.0
BH Outperform 271.00| 304.00 12%| 65.1] 215.42 7,006 8,099 8,866 16% 9%| 8.8 102 112 30.7 26.6 243 303 352 407 89 77 67| 529 579 2.0 21
CHG Neutral 284 391 38%| 42.8 31.24 1,286 1,341 1,456 4% 9%| 0.1 0.1 01 243 233 21.5 0.9 1.0 1.0 3.1 29 27 0.06 0.07 22 24
MASTER | Outperform 47.00| 60.00] 28%| 25.8 14.18 417 451 552 8% 22%| 16 15 1.8 29.6 314 257( 113 113 1238 41 42 37 - - - -
PR9 Outperform 23.00] 27.00 17%| 58.7 18.08 558 642 732 15% 14%| 0.7 0.8 0.9 32.4 28.2 24.8 6.5 6.9 7.4 36 33 31 0.37 042 1.6 1.8
MAJOR Outperform 15.40( 21.50( 40%| 51.9 12.77 1,042 894 1,016 -14% 14%| 12 11 12 13.2 14.3 12.6 6.8 7.9 8.4 23 20 1.8/ 060 0.70 3.9 45
PLANB Outperform 7.40[ 10.60[ 43%| 56.2 31.74 911 1,026 1,137 13% 11%| 02 02 03 34.8 32.0 28.8 2.0 2.1 2.3 37 35 32 0.09 0.10 1.3 1.4
CENTEL Outperform 35.00| 48.00 37%| 76.3 47.25 1,248 1,400 1,590 12% 14%( 09 1.0 1.2 37.9 33.7 29.7f 146 152 159 24 23 22| 047 059 1.3 1.7
ERW Neutral 3.92] 4.90 25%| 58.2 19.16 743 830 880 nm. 6%| 02 02 02 23.9 23.1 21.8 1.4 1.6 1.7 28 24 23] 0.07 0.07 1.7 1.8
AAV Outperform 272 292 7%| 37.9 34.95 1,475 1,507 0 2% -100%| 0.1 0.1 0.0 225 23.2 NM 14 15 0.0 1.9 1.8 - - - - -
ANI Neutral 3.78| 8.00[ 112%| 52.4 6.99 803 750 901 7% 20%| 0.6 04 05 6.2 9.3 7.8 5.8 4.2 4.2 07 09 09| 044 043 116 11.4
AOT Outperform 61.50| 69.00 12%| 30.0| 878.57 8,791 18,510 20,390 111% 10%| 06 13 14 99.9 475 431 7.7 8.7 9.3 80 71 66| 078 0.86 1.3 14
BA Neutral 23.70| 10.50| -56%| 41.2 49.77 (969) 603 0 nm. nm.| -05 0.3 0.0 NM 82.6 NM 4.8 4.9 0.0 50 48 - 029 - 1.2 -
BEM Outperform 7.85| 11.00] 40%| 51.0] 119.99 3,479 3,949 4,156 14% 5% 02 03 03 345 30.4 28.9 25 26 27 32 31 29| 015 0.18 1.9 23
1] Neutral 5.90( 9.00 53%| 54.4 4.77 866 499 577 -42% 16%| 1.1 06 0.7 5.5 9.5 8.3 4.7 5.1 5.6 1.3 1.2 1.1 0.30 0.30 5.1 5.1
RCL Neutral 24.10| 26.75 11%| 47.5 19.97 1,502 5,018 2,849 234% -43%| 18 6.1 34 13.3 4.0 7.0/ 527 563 584 05 04 04| (040) (0.40) (1.7) (1.7)
SJWD Outperform 11.30] 18.70 65%| 26.6 20.46 761 1,079 1,291 42% 20%| 04 06 0.7 26.9 19.0 159| 123 126 13.0 09 09 09 031 0.37 2.8 3.3
ADVANC | Outperform 275.00| 288.00 5%| 36.2| 817.91| 29,086 33,683 36,795 16% 9%| 9.8 113 124 28.1 243 222 305 323 342 9.0 85 80| 997 10.89 BI6) 4.0
3BBIF Neutral 6.25| 8.05 29%| 27.5 50.00| (11,139) 6,072 6,302| -155% 4%| -14 08 0.8 NM 8.2 7.9 8.4 6.1 6.5 0.7 1.0 1.0 - 018 - 2.8
INTUCH Outperform 106.00| 112.00 6%| 28.4| 339.91| 13,139 13,452 14,708 2% 9%| 41 42 46 25.9 253 231 126 131 11.2 84 841 9.5 4.00 4.50 3.8 4.2
JMART Neutral 15.40( 11.90[ -23%| 47.8 22.66 (447) 731 1,159 nm. 59%| -03 05 08 NM 31.0 196 225 229 235 07 07 07/ 080 1.10 52 71
TRUE Outperform 11.80| 13.90 18%| 31.5| 407.71| (15,690) (6,150) 14,404 nm. nm.| -05 -02 04 NM NM 28.3 2.5 2.3 2.7 47 51 4.3 - - - -

TATG - 1.45 1.77 22%| 40.9 0.58 47 98 109 110% 11%| 02 02 03 9.3 5.9 5.3 3.0 27 29 0.5 0.5 0.5 0.10 _ 0.11 - -

Outperform: &usunsdl njiesed Rarsanihduwiadanmeiusruuaiiuil eauusdnivinnsiens flananazasonanauunui tugaafauag Sector wsa sug SET Index
" A e B ! " :
Neutral: #1uFunsedii dndesied Ansaniadawiadanmetus uuaiuil aiudEnivinnsinsnsd flamaiasasionanauunui waq duawadauag Sector uia waq fu SET Index
falaglbhaRiadl s . . ) b4 A A SRkl o it M it P
Underperform: &3unseiil indiased Aansaniadowiadauniefiusiunainiuil sanvuridnivinnisieasd flanmaiasasionanauunui wkdadauag Sector wia ue SET Index

Resource: ASPS Research "ASIA PLUS SECURITIES CO.,LTD. Broker#8. Research Protection @Copyright 2015"



