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TOP PICK

Target Share
Company Rec. Price Price

(BY) (Bt)
TU BUY 24.50 21.40
CPF BUY 37.75 27.50
SAPPE BUY 40.00 28.00
Source: UOB Kay Hian
4Q16 Earnings summary
(Btm) 4Q15  3Q16  4Q16  %yoy %qoq
CPF 1,548 5,184 1,738 12% -66%
CFRESH 135 12 151 12% 1158%
GFPT 451 496 492 9% -1%
KBS -190 -210 -260 NM NM
KSL -226 87 811 NM 832%
M 495 510 538 9% 5%
SAPPE 37 94 97 162% 3%
TU 803 1,594 902 12% -43%
TVO 196 1,056 430 119% -59%
Total 3,249 8,823 4,899 51% -44%
Source: UOB Kay Hian
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PEER COMPARISON
Last Target Market
Ticker Rec. Price Price Cap
(Bt) (Bt) (US$ m)

CPF BUY 275 37.8 6,035
GFPT HOLD  16.70 15.30 594
KSL HOLD  4.92 7.10 615
SAPPE BUY  28.00 40.00 240
TU BUY 214 245 2,894
TVO BUY 353 478 808

Source: UOB Kay Hian
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Net profit-------- o] PE------- e P/B----eee- e ROE---------
2017F 2018F  2016A 2017F 2018F 2016A 2016F 2017F 2016A 2016F  2017F
(Btm)  (Btm) (x) (x) ) (x) ) (x) (%) (%) (%)
15,399 16,816 145 13.8 12.7 1.59 15 14 8.0 78 8.2
1,746 1,870 12.7 12.0 11.2 1.96 1.8 16 16.3 15.3 14.6
1,355 1,434 15.2 16.0 15.1 1.30 12 12 9.2 8.0 8.0

417 502 20.6 20.3 16.8 422 38 33 21.8 19.7 21.0
6,184 7,170 19.4 16.5 14.2 2.36 2.2 20 11.0 12.5 134
2,770 2,804 9.6 9.6 9.4 3.10 2.9 27 32.8 30.1 28.5
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