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February Play: AU Top Picks Tuidou n.w. Fio SC, SPALI, KTB
la: ROBINS
® Joyaan@ 5 TUAwAULY (2553 - 2557) canaruineluidou nw. T

waceouinuiduuoniunnsd  logbwacouinuiods  3.82%  latnaunli
waceouinudsaond  SET oghvalhiavo Ao nau  odormsunswel,

SET Index 1,581 qm

YRAIARIA 14,710 WURIULN

PER 19.93 Wi SUNAISWACULE 1a: AMUAN Bolkwacouinuinds 6.94%, 4.85% la: 4.42%
ouaqu

. - -

waaoulinuyov SET lla: ruoaaaarnssuchosiuidou n.w. 5 Uhavaa
wasauwnulutdiau n.w.
NUIAARINNTTU

: 2553 2554 2555 2556 2557 e
CONS na. na. na. na. 12.33% 12.33%
TOURISM -1.82% 1.16% 1.08% 18.00% 8.96% 7.30%
PROP 2.39% 2.70% 2.95% 14.14% 7.98% 6.94%
HELTH 2.78% 3.36% -1.10% 12.98% 6.83% 5.52%
MEDIA -1.54% 6.04% 4.07% 0.14% 10.38% 5.16%
PETRO 2.23% 6.69% 12.12% -3.15% 3.88% 4.88%
BANK 3.38% 5.40% 8.54% 2.66% 2.79% 4.85%
COMM 2.54% 1.29% 10.97% 3.55% 1.88% 4.42%
TRANS 3.08% 1.77% 0.59% 7.11% 7.14% 4.15%
FIN 1.90% 5.21% 1.15% 5.73% 3.59%)| 3.92%
SET 2.79% 2.94% 5.51% 2.83% 4.01%)| 3.82%|
PERSON 1.61% 4.73% 1.12% 4.17% 3.64% 3.41%
CONMAT 1.77% -0.63% 3.83% 5.67% 4.67% 3.39%
ETRON 3.22% -3.43% 5.56% 7.29% 3.84%)| 3.32%
PROF -3.92% -2.22% 7.90% -1.54% 8.89%| 3.26%
ENERG 2.47% 3.61% 5.69% -1.53% 3.59% 2.84%
AUTO 1.77% -1.76% 1.92% 11.67% -0.84%)| 2.75%
HOME -4.06% 1.94% 3.89% 1.32% 1.33% 2.12%
ICT 5.95% 1.07% 2.68% 1.43% 2.99% 2.04%
STEEL na. 0.28% -1.79% 0.29% 8.55%)| 1.83%
FOOD 0.97% 3.71% 4.35% -3.40% 2.57% 1.81%
INSUR 0.77% -2.24% -0.30% 4.03% 4.29%| 1.44%
IMM -0.65% -5.50% -0.84% 12.03% -0.05%)| 1.41%
PF&REIT 0.23% 1.06% 0.76% 0.65% 0.70% 0.79%
FASHION 5.12% -0.02% -2.11% 2.67% 1.03% 0.39%
MINE 3.58% 0.55% -0.80% -3.77% 0.53% -0.87%
AGRI 6.58% -7.34% 1.54% -2.11% 2.53% -1.35%
PKG 4.92% -12.55% -1.59% 2.57% 4.19%| -1.85%
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® yhedveldraidontiuniwacouinulaaidu laaliaue Tuidou nw. soumd
DJoveawuUpUNIgINSLSovSUMNIcianay TakunTnoWLhau 4 uSunfo
SC, SPAL, KTB 1a: ROBINS

Jolyjawugu
1}u Ealzhl Fair Value Upside B\-/ 15F PBV 15F EPS 15F PER 15F
SC 3.66 4.19 14.48% 3.37 1.09 0.42 8.71
SPALI 24.40 31.96 30.98% 13.2 1.85 3.20 7.63
KTB 22.70 29.00 27.75% 18.04 1.26 2.61 8.70
ROBINS 44.75 64.00 43.02% 12.82 3.49 2.03 22.04

71 ASP Research

a & o a
1se&nE SmuUnanua, CISA, CFA
vzt dauindnsnei:025917

prasit@asiaplus.co.th

dagyaluenansaiuil sausansnannunasdayaiiiidedie atnalsfia una. wdnning wde waa bisusanasiiuduvieiusesranugniesedeya

- = Ao o X P e o I = P Ny Ho
wanillg lddnlsznnsla I ATz luanansil annnaulnadnedeudninaeivmisianisinaaiuuannisieaed wagdliunisTun videlauauuy
]

v
g

ax o 4 15 o Tne i S A e il < Snnsnel leime wag laid ]
NEALAT SAURANLS N7 LIIRNTUNNUTBNE B AL LNNAUNEIIBIUTEWUTZENWULA ] NU LNA. UANNINE LBLTE WAA LNINTULA
u

o a o o P ¥
QHAUNIILATIEU Wiaevienevannindla 1 mesindulagevtenewdnnindla 9 seeden lidnaisainnisduunanuluenasivieliding fwdunaain




Research Department

nauodomaunswei: Backlog Iliu Wughuinsowsouduwa

nauodbmiiwacoulinuAdiudou Nw. Rasad 6.94% lagURKwacouanan
AoU 2556 Bolwacouinus1o 14.14% 1ia: chaa 2.39% Tud 2553 rbdsim

RUlUNguTNUSUADaLIUITUWaINMSIAbriswaus:nouMSS U
NMsisolounssuansiknuanAiulasnagameuony

AUNlaaiau
KUUKwaus:noums

laaidu  BooRUNIKwacouad I1a: DWughuldoinsodio SPALL 1a: SC AR
wacouINURAass) 7.95% 1a: 5.71% Tusooidou nw. 5 Uhabaa

wacoulinugovRunguodom«iuidiou n.w. 5 Urdoaa

1R wanauunuluttiau n.w.
2553 2554 2555 2556 2557 Wae
PF 2.75% 10.89% 12.20% 36.30% -2.22% 11.98%
SIRI 0.38% 12.96% 5.41% 19.62% 11.60% 11.79%
QH -0.89% 2.97% 9.38% 23.75% 9.38% 8.92%
NOBLE 6.22% 12.26% -7.44% 27.34% 2.46% 8.17%
SPALI 8.47% 7.22% 2.16% 11.28% 10.63% 7.95%
LPN 7.58% 6.32% 4.38% 16.28% 3.42% 7.60%
PROP 2.39% 2.70% 2.95% 14.14% 7.98% 6.94%
AP 1.64% 7.83% 4.67% 5.10% 15.21% 6.89%
sc 5.50% 7.51% 0.69% 11.48% 3.36% 5.71%
LH 9.17% -0.88% 4.65% 5.26% 8.14% 5.27%
SET 3.41% 2.94% 5.51% 2.83% 4.01% 3.74%
-
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SPALI (FV@B31.96) Hnnsdesey 3 Tasanisluy  |AA8E
. fuga 31 5.0. 2556 2557F 2558F 2559F
Fonazuyunatlszneaunisluen 4Q57 Winnnles  [eeewe (au) 12,615 19,808 22,573 22,414
L o |Ansams au) 2,882 4,696 5,487 5,480
gna910 2 NuduumgegaiulszdRinisal aosg - |Norm Profit (au) 2,882 4,696 5,487 5,480
. B . L s Norm EPS (1) 1.68 2.74 3.20 3.19
lutl 2558 €9il Backlog \iaeegdnsn 1.63 uill  [PER (i) 14.06 8.63 7.38 7.39
5 Py 3 - DPS (1) 0.70 1.14 1.29 1.29
UL Tetresadunmuinaeese el Dividend Yield 2.97% 4.81% 5.49% 5.48%
. 3 g » BV (1) 8.30 10.30 13.20 16.53
AUAR Tmﬂuﬁwuu SPALI 821819 PER Lele 9 PBV (1) 2.84 2.29 1.79 1.43
. , o o o X ROE 21.58% 29.42% 27.20% 21.47%
Wi AndnsziuvesgaunsINnaqiute ne Ly
PER 17 W1 way faanandatuilunalaunnndn
5.3% AnFael
SC (FV@B4.19) aviinatlsznauniaivinlamsy  [BAE uadian aasiaisdu
) v v fuga 31 5., 2556 2557F 2558E 2559E
w99, 4Q57 annnisiselensan Backlog vin way  |HRoe 10,031 11,862 12,183 13,560
Y ilsgnd 1,082 1,453 1,554 1,735
Aatiuadesenanslnsanisluuiesy wenanil  [Norm Profit 1,039 1,437 1554 1735
. Norm EPS (un) 0.29 0.39 0.42 0.47
fafluenilasnlasanislunan 7 Tazannsludlil DPS (1) 0.12 0.16 0.17 0.19
, , Norm PER (ti1) 12.50 9.46 8.74 7.83
Ng\)ﬂ'qj‘qm 1.4 uﬁuf{quuqm %qqgcﬁqguuuﬂqj‘ Dividend Yield (%) 3.28% 4.28% 4.57% 5.11%
¥ o . . ) 5 y BVS (1) 2.84 3.11 3.37 3.67
wulnaeereldsadiaaludn 2-3 14t acuzn |PBv (wi) 1.29 1.18 1.09 1.00
EV/EBITDA (i) 18.36 12.99 11.83 0.01

luilaqifis SC @euneuw PER Ngniiies 11 win uaz

o ala

SNRUTTUNADY 4.5%
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nausunAMswirUBE: 2558 Unovoinmsavnu

Tugouvovnausunmswirdse Tusobidou Nw. 5 Trkdbaa USUCDIWUZUIRAE
4.85% Bodduwaminmsusmawausnoumsussit  lla: MSIaauwo
OSaUSUBUTUWaBLUNDIUINSoDHLE XD Tusobidou 1u.e. voonnU urun
rhisyobnauluboa 4Q57 AMNULIKACTSIO 8.7% qog Iiclul 2558 eoduode
uononMsavnuiknduovusina TaaDRuUNKwacouinuasiuidou N.w. avaa

Ao KTB
waaoulinugovnausuimMsHiuidou n.w. 5 Urdoaa
135N wanauunuluidau n.w.
2553 2554 2555 2556 2557 wan
KTB 3.63% 8.61% 11.76% 7.14% 7.19% 7.67%
TISCO 8.72% 7.63% 5.56% 2.37% 6.76% 6.21%
BBL 3.10% 7.38% 15.31% 1.86% 0.29% 5.59%
TMB 2.34% 12.87% -1.71% 5.17% 8.77% 5.49%
BANK 3.38% 5.40% 8.54% 2.66% 2.79% 4.85%
BAY 5.67% 0.00% 7.96% 3.76% 6.11% 4.70%
KBANK 4.85% 2.17% 12.40% 3.41% 0.29% 4.63%
KKP 4.60% -5.76% -0.77% 17.79% 6.71% 4.52%
CIMBT 18.45% 7.75% -2.70% -4.55% 0.00% 3.79%
SET 3.41% 2.94% 5.51% 2.83% 4.01% 3.74%
SCB 5.99% 7.09% 4.55% -1.66% 1.68% 3.53%
TCAP -6.07% -0.83% 0.93% 12.50% 3.23% 1.95%
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KTB (FV@B29) Hrinlegnluian 4Q57 nasias ’;:::;f‘;‘:" ses7 J558r J550F 2560F
13.3% qoq AMnnstiuinAn ldanad1seaniingaan g‘giﬁm 33’;9367 36’25631 40’26980 45’§0:8
= o = A 9 Norm profit 42,820 48,577 53,845 60,458
denaliflutl 2557 Tinlsqnasn 3.32 wlud i m  [5os ) 16.60 18,04 10.64 144
o ' = y PER 9.35 8.49 7.65 6.78]
wAGa 3.8% yoy wainmaanlull 2558 Audiase ) E)X(; L34 123 113 104
«1 \ o WLL Yo a - sl . DPS (1) 0.95 1.05 1.16 1.31
v laz SME Az iATUanuaIAINNITady L Div yields 4.28% 471% 5.23% 5.90%

1895FUATIANTUANT WBNANT KTB e
976U PER LiVe 9 i1 y19NH dividend yield g0

AU 4-5% gegnlungusuiaswisizdaunn ey
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nauMUan: st1MUU huurdoBowusina

lagamefonauAmuan Tudou nw. DUDSBKUUDINBODINAMANSLEEU Boidu
INANMAaNUSsBUIND:00NUWUNEBaOUOENdANAN  SoufbabITodaKUU
DNSIMLNTUNA0ADBOSIVUMADMSBOUOLWUSINA D1Nana 5 Thabaa nau
MUaNUSUMIURAs 4.42% Tuidou nw. 5oL 5 Urdbaa Bodrkunuhaui 2
usunfio HMPRO 1ia: ROBINS 1ici HMPRO O upside Uogl lla: PER Ngondy
dvidon ROBINS 10u Top pick yoonau

waaoulinugovKunguAuUaniuidou n.w. 5 Uhavaa

Ay wanauwnuluifiau n.u.
UIEN -
2553 2554 2555 2556 2557 (BB
HMPRO 10.33% 4.29% 4.39% 18.84% 6.43% 8.86%
KAMART 2.63% 2.86% 7.14% 31.08% -1.24% 8.49%
GLOBAL 9.49% 0.00% 16.83% 4.51% 5.59% 7.28%
ROBINS 1.96% 5.85% 11.45% 5.38% 6.74% 6.28%
SINGER -2.47% 4.05% 5.30% 19.80% 4.24% 6.18%
BJC 3.81% 5.56% 8.87% 6.93% 4.97% 6.03%
COMM 2.54% 1.29% 10.97% 3.55% 1.88% 4.42%
SET 3.41% 2.94% 5.51% 2.83% 4.01% 3.74%
CPALL 2.16% 2.63% 7.08% -0.53% 0.00% 2.27%
SPC 0.00% na. 3.03% 2.88% 0.00% 1.48%
MIDA na. -1.56% -5.06% 6.74% 3.82% 0.98%
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ROBINS (FV@B64) usfdninlslusan 4Q57 ds i e A AR B e assor
v D e an

(CHT HANTENUNNAE AT m’Lwa'aumzZ\‘i zz'te;mm S ress e i
13% yoy wanani leiuwn Tunusaludl 2558 i o E'F?gt(mm) e L 2 2o
annsdlaananlusl 9ufenns Renovate e |02 60 2 o e e
ananluey Fedaenszfusanuneuaziiu gy BV oy P
madesunuAiiuuazAn nTiamastaamulss zg\é((‘;;) o e o o
Arlsndusnitusalullil flaqiiu ROBINS e EVIERITDA L8 1058 22 1

Expected PER Angalungu a7 22 win daiads
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