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30 41.u. 63 CB Consumer Confidence  w.n.-63 98.1 91.8 85.9
01 n.a. 63 Makit PMI .0.-63 49.8 49.6 39.8
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8495 DCF (WACC 6.8% waz Terminal Growth 3%) 311U IPO A1 PER T 2563
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. }é«c Lttt # Hartalega @ QI".. 1
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BA. &3 an. &4 O.n. 64 B8A. 63 0.e. 64
Ardsniswaanafiaune (fudu/1) 32,619 82,000 38,000 32,000 27,000
dasdnumonsidu
Gross margin 21.9% 32.0% 27.2% 22.8% 45.5%
SG&A/Sakes 5.3% 2.0% 5.3% 8.2% 23.5%
Net Profit Margin 15.2% 23.7% 15.4% 14.1% 16.0%
Interest Bearing Debt/Equity 0.21 0.95 0.15 0.40 0.35
*IBD/E vaou. gofiandhummdmihnioyaiull 2562
Valuation
EPS 2.06 0.82 0.26 0.34 0.29
PER. 16.5 19.8 50.6 25.4 29.3
BVS 13.53 1.70 0.86 1.35 1.16
PBV 2.5 9.6 15.2 6.3 7.2
Div Yield 2.4% 2.6% 1.1% 1.4% 1.4%
ROA 15.2% 39.7% 24.8% 16.2% 1.5%
ROE 24.8% 55.2% 31.2% 25.9% 27.7%

71 ASPS 991N
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UanAuAN I wNa N NI AUAIATINNIIN19AY 1 13T Downside
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BGRIM CPF CPALL INTUCH INSET waz SEAFCO
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a0 ado o . S
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BJC233A 11az SCC23NA
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Return

Porifolio Benchmark  Porifolio  Benchmark

wWu'lne Underweight 30% 35% a 340% « -0.28%
wusvlssine Underweight 15% 25% a 3.09% = 2.50%
ARALIU Neutral 15% 15% 2 013% = 0.04%
Al Overweight 25% 15% +0.02% a 0.04%
ASIETAINUAUY Overweight 15% 10% 2 1.07% + 0.04%
HamaULNUIIN a 1.67% v 0.54%
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naa1sawns ndeddenaualu Invest+ uasfilanailanusade
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Neunvimanauunuls 3.40% wazdetue SET Index NUSUAI89 0.28%
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SPVI (FV @ 3.06) ﬁmﬁ:mmﬁ U Fuusedadnaziaussdunanidieidunas
UNAUD %x‘iLLNWLéquﬁﬂiiﬁ\l Work from home (WFH) 39u4nszudidaman a1n
4ALALFUAAIA Niche market n15AN®A G917aq1iu SPVI flanan U-Store (F1u
AMUNLAUAT Apple TUNUIAY) 11 aINA121990 48 Wi SUNIZUauIn Learn from
home (LFH) Fiagannspanialnes was iPad + gunsnliasu i SSSG Husay

wntes ludnanaanans Lockdown

$1A19U 2 aq1iugsAaUE19 Undervalue ngn Tnedauie PER'63 71 15.7
Win Wigungauauinedatia + ladl (COM7 uas JMART) lafs 32.7 111 uag
flawafl Upside aanulaansin 14.2% datlulanaszan

Valuation r‘i:u Top picks 5ud

Mkt. cap.

Last Price ) ) o ,
Company Sector FairValue Upside DivYield 20F (%) EPS Growth 20F

(Bn Bant) (01/07/2020)

INSET TECH (MAL) 1.8 3.28 27.4% 3.19

BGRM ENERG 140.1 53.75 62.00 15.3% 0.71 11.9%

SPVI TECH (MAl) 0.7 2.68 3.06 14.3% 3.43 -9.9%
SET Index -27.5%

AN ANENUINE LA, LaiTe WA

SET vs Sector Return 2019 SET vs Sector Return 2020ytd

STEELS  -25.4% BANK -
PETRO  -24.9% PROP
TOURISM  -23.8% —— MEDIA
CONS -22,0% ——————— TOURISM
AGRI -17.6% e—— TRANS
AUTO -15.6% — PETRO
ETRON -14.3% FIN
BANK 13,85 e— [ SET -14,6% m—
PROP -9.8% — HELTH -13.3%
CONMAT -7.05% — IcT -12.6%
INSUR -2.3% wm EMERG -12.4%
oMM -1.6% = AUTO -12.4%
HELTH -0.5% STEELS -8.0%
SET m1.0% | CONMAT -7.0%
ENERG — 5 COMM -6.3%
TRANS p—11.9% CONS -5.9%
MEDIA — 13.2% FOOD -3.3%
IcT — 1373 ETRON -2.1%
FOOD — 15,10 INSUR -0.6%
FIN — 5 0% AGRI —57.3%
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Accmulaled Price »
Fair Value

Return Avg. Cost

anawioftudlalu 2H63 dsznaudy sawnmsndunilaan i vesi
CPALL 29 Jun 20 10% 0.00% 67.50  67.50 78.00 26.65 1.89 65.00 amfulayiudon PERS3 26 win daatusaumanet

Willais Tuzniainnisihigh LNG winniwjisnounts snsi
BGRIM 1 .Jul 20 10% -0.46%  54.00 53.75 62.00 53.71 071 50.50 A Is 2H63 AaxTamauni1 1H63 nnardieriazanay
15-20% a1 lag time manhdudy

TTW 21 May 20 10% -7.14% 14.00 13.00 15.10 16.62 4.61 13.00 Cut loss #a1 13 1w
‘16i%u Sentiment wliswineasin THCOM (Ananaliluidanauwiv) ia
INTUCH 9Jun 20 15% -0.15% 56.33 56.25 70.00 17.66 391 51.50 aﬂﬂntﬂuﬂ"ﬁa\i\l THCOM gotfiu 40%
wtloTijunsoyuTaseasioiiugiu AdDiscount
BTSGIF 10 Jun 20 25% -2.57% 7.39 720 NA. NA. NA. 6.95 B 20% Ehisfisriusousaias Beta it 7 1

Anls 2063 fluwr Tuugeflu Yo uar QoQ Taufl Upside gandt 10% s
AP 10 Jun 20 10% 1.72% 5.80 5.90 6.30 6.56 5.34 5.20 maviutunsanden fuftuaualas Upside mda

aadtlsiiundafuuasdute 22% auaie vasdnaiti
INSET 23 Jun 20 10% 13.89% 2.88 3.28 4.18 12,53 3.19 2.88 Und form SET Ind

ol nrzan Bacdog fuviaageassay 7 lanna Smb
SEAFCO 26 Jun 20 10% 4.46% 5.60 5.85 8.20 11.35 4.27 4.96 Valuation s PE uas Div Yield 63F

uihirthnin DEC 10 % TuavyuTu BGRIM unuTudaarufiviadu
Juilthdadu 10% was TTW avsuTu SPVE uas BTSGIF adrva: 5%

Accumulated returns since our recommendation Stock Classification
Growth
TTW  cutloss,-7.1% _ 20%
|
BTSGIF .-26% [
|
BGRIM -05% | ; .
1 TTW
INTUCH
INTUCH ,0.1% \ ap Dividend
SEAFCO
CPALL ,0.0% 45%
AP Il 17%
| Defensive
SEAFCO I 5% 35%
INSET —
-15.0% -10.0% 5.0% 0.0% 5.0% 10.0% 15.0% m Dividend wiDefensive wdGrowth
Accumulated returns Accumulated retumns since beginning of the year
HIASPS Portfolio BISET Index
9.0% 5.26%
4.0% 0.78% 0.78%
Rl -0.01% 0.01%
-6.0%
-11.0%
=R -14.58%
-21.0%
26.0% "EASTW, 0.85%
YTD MTD -1D BGRIM, 0.96%
5?-. 1 01?’%
Beta Porffolio £

COMT. 1.36%
e BCP_ 1.39%
CPALL, 141%
el

oo I I .
0.68 1.16

NS %
Beta Portfolio, CENTEL, 153%
0.85 DCC, 1.84%
T 3 6§ RATCH, 7 44%
STEC, -3.00% 5TA 265%
JMART, -3 02 BAM, 340%
4% -3% 2% -1% % 1% 2% 3% 4%
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