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STOCK IMPACT
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MARKET WEIGHT

STOCK PICKS
Share Price Target Price
Company Rec (Bt) (Bt)
CBG BUY 103.00 135.00
Source: UOB Kay Hian
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Earning growth (%)
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Last Target  Market
Ticker ~ Rec. Price  Price Cap 2021 2022F 2023F 2021
(Bt) (Bt) (Btm)  (Btm) (Btm) (Btm)  (x)
CBGTB  BUY 103 135
OSPTB  BUY 3125 32

Company

Carabao Group
Osotspa

Source: UOB Kay Hian

--------- Net profit--------- PE
2022F

103,000 2,881 2,884 3631 358 35.7
93,867 3,255 2,806 3440 289 335
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2023F 2021 2022F 2023F 2021 2022F
(x) 0 (x (%) (%) (%)
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EARNINGS REVISION
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2022F 2023F
Old New chg Oold New chg
Sales (Btm) 20,474 20,379 -0.5% 22,224 22,282 0.3%
GPM (%) 32.6% 30.9% -1.7% 34.1% 33.0% -1.0%
SG&A/Sales (%) 15.2% 15.0% -0.2% 15.1% 14.6% -0.5%
Core profit (Btm) 3,167 2,884 -8.9% 3,671 3,631 -1.1%
Core EPS (Bt) 3.17 2.88 -8.9% 3.67 3.63 -1.1%

VALUATION/RECOMMENDATION
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2019
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Anti-corruption Progress Indicator 2019
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