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Market Net Profit 1Q17 (THB m) Recom. (+- 5%)
&p Above/lnline/Below
(THBm) Actual UOBKH  Surp(%) |Consensus Surp(%)

SECTOR # (Btmn) 9% YoY %QoQ | (Btmn) +- (Btmn) +- UOBKH __Consensus 4Q16 1016

Automotive 3 28,497 638 [ -10.9%[F  -0.7% 647 -1.4% 647 1.4%]  Inline Infine 642 716
Banking 8 | 2,085,669 49,754 8.4%| 1.6% 50,743 [ -1.9% 51,734 [&  -3.8% Inline Inline 48,950 45,897
Commerce 7| 1,013,658 8,729 14.0% 10.3% 8,443 3.4% 8,440 3.4% Inline Inline. 7,912 7,657
Construction Material | 2 32,844 482 -15.3% 28.0% 576 |1 -16.4% 576 -16.4%| _ Below Below, 376 568
Construction Services 3 107,053 594 -7.4%)| -50.8% 669 -11.2% 564 5.4% Below Above 1,207 641
Consumer Staples 5 368,568 6,461 9.2%) 60.9% 5153 [+ 254% 4,545 42.1% Above Above 4,016 5,917
Blectronics 4] 232368 3,002 19.6%| -2.1% 3,016 -0.4% 2,887 4.0%] iine Inline 3,066 2,511
Energy 8 | 1,984,962 75,816 87.2% 125.6% 53,676 41.2% 52,597 44.1% Above Above 33,600 40,494
Healthcare 3 444,688 3,143 -11.2%) 4.8%; 3,843 -18.2% 3,740 -16.0% Below Below 3,000 3,540
Hotel 3| 221519 2915 [I  -356% 60.8%! 2,797 4.2% 2,797 4.2%]  iine Inline 1,812 4,524
Industrial Estate 2 42,033 346 2.8%) -54.0% 222 56% 222 56% Above Above 751 336
Media 3 86,256 366 -44.0%| 242.5% 308 18.9% 321 14.1% Above Above (257) 653
Petrochemical 3| 1,126,530 34,994 [ 56.9% 39.0% 28,160 24.3% 28,704 21.9% Above Above 25,182 22,299
Property 6 274,072 4,658 -29.0%) -32.6% 5,209 -10.6% 5,229 -10.9% Below Below 6,916 6,562
Telecommunications 5| 872,992 7,064 -41.7% 54.1% 6,758 4.5% 5,714 23.6%| Iniine Above 4,585 12111
Transportation 3 748,140 10,329 -15.8% 145.1% 8,587 20.3% 8,587 20.3% Above Above 4,214 12,268
Utility 2 184,344 4,322 12.3%) 13.7%; 4,047 6.8% 4,047 6.8% Above Above 3,803 3,849
Total 70 | 9,854,194 213,614, 25.3%] 42.6%| 182,851 16.8%| 181,350 17.8%|  Above Above 149,776 170,544,
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1. N3 5UIATS (Banking) -

: KBANK, BBL, KTB

2. N Wa0au-Ulnsiafl (Energy-Petro) -

. IRPC, PTTGC

3. NEN 81W13 (Consumer Staples) -

: GFPT

4.ngx SouazdeRaw (Media) - N

: MAJOR, RS

5. ngjat Tsausat (Hotel) -

: ERW

6. NAN SULMAABA319 (Construction Services) — N
1 CK

7. NEN WoNaFImIamswe (Property) - N
: SPALI

8. Ngia1 [5aWenuna (Healthcare) - UW

: BH

9. niju HusauBiinInsiing (Bectronics) - N
: HANA

10. N &TUEBUE (Automotive) — N

: SAT

11. ngs Wdivel (Commerce) —

: ROBINS, CPALL

12. Ny a3 (Telecommunications) — N

: ADVANC, DTAC

Net profit 2017F Net Profit 2018F Net Profit 2017F- Consensus
Net profit | Net profit Net profit | Net profit Net profit Net profit

SECTOR # (0ld) (New) Chg (0ld) (New) Chg (old) (New) Chg

Automotive 3 2,300 2,300 5+ 0.0% 2,465 2,465 [{+ 0.0% 2,786 2,809 [{t 0.8%
Banking 8 202,414 | 202,414 |5 0.0% 222,828 | 223,275 [{t 0.2% 201,818 201,337 [ -0.2%
Commerce 7 39,143 39,143 [ 0.0% 44,105 44,105 [=> 0.0% 37,996 37,602 |4 -1.0%
Construction Material 2 1,913 1,676 [ -12.4% 2,207 1,858 [  -15.8% 1,889 1,889 [=> 0.0%
Construction Services [ 3 3,224 3,263 1.2% 4,536 4,536 |- 0.0% 2,996 3,002 [{ 0.2%
Consumer Staples 5 29,733 29,833 0.3% 31,717 31,758 [{+ 0.1% 26,263 24,784 [ -5.6%
Electronics 4 12,848 12,684 -1.3% 14,294 14,113 [ -1.3% 13,211 13,043 & -1.3%
Energy 8 199,949 | 217,148 [f+ 8.6% 202,906 | 216,638 [t 6.8% 180,125 184,113 |4 2.2%
Healthcare 3 13,750 12,554 [& -8.7% 16,340 14,010 [ -14.3% 13,858 14,249 [t 2.8%
Hotel 3 8,068 8,005 [{F -0.8% 8,870 8,759 [¥F -1.3% 8,115 8,089 -0.3%
Industrial Estate 2 1,788 1,788 [ 0% 2,389 2,389 [ 0% 1,590 1,605 |ft 1%
Media 3 2,681 2,745 |4+ 2.4% 3,448 3,458 [+ 0.3% 2,309 2,205 [{F -4.5%
Petrochemical 3 97,211 | 103,839 6.8% 102,855 | 110,986 7.9% 97,184 97,810 [{f 0.6%
Property 6 29,604 29,604 [5>  0.0% 32,217 32,217 = 0.0% 28,922 28,822 [ -0.3%
Telecommunications 5 36,602 34,841 [ -4.8% 39,833 | 39,833 [ 0.0% 30,912 30,423 [ -1.6%
Transportation 3 29,972 30,392 [+ 1.4% 34510 | 34,173 [ -1.0% 28,206 28,008 [ -0.7%
Utility 2 17,331 17,225 [§ -0.6% 17,807 17,729 [ -0.4% 16,447 16,451 [{t 0.0%
Total 70 728,531 | 749,453 |4 2.9% 783,328 | 802,300 [{+ 2.4% 694,627 696,242 |1 0.2%)

Source: Bloomberg, UOB Kay Hian
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1. Aga 5WIATS (Banking) : NPL fiuualiadsumasdumanisWusaniaAsugia
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nan1saninerwnguoninisiegnielani1siiasiziaeans18n135189 e s
Usznaunislluiiannsfiunnsinedn Inedfidilsgnisineg 49.75 Wuanuuin
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wivsziiule Tnamefingusuwinsawinlng 19w KTB waz BBL §9AIFUTINAR AL
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N&N 81913 (Consumer Staples) : 1315429 High Season Tulassrd 2 uaz 3
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%aﬂqqnﬁn151ﬁ§unﬂﬁqﬂw1¢uﬂﬂnu‘%ﬁ'ﬂmﬂ‘%anifﬁﬂm CK denalnansiinlegns
aosnguAnaludaei 3% (2% wlasung 1/59) lngsinudrsanangaoangs
Sumannessedinsanasagenaiiiosfiszau 2% Yoy tulasang 1/60 agslshia
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“wiriumain” Iaefiuuusiife ck
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7. NAN WHIUIBHIWIINNINE (Property): Anganlaudsuninauludlsnselnac
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S1891HAUTZNBUNTSIASHIE 1/60 agfl 4.66 WHAIHUIN AAAI 29% YoY LAz Huuugii :
32.6% QoQ F9AINIIN13AIANIIEIBEILSILAZARIA FannAaawizi1lsnanain SPALl  (51AnUwane 28.00 UN)

g3MaNT5AaRINITUNTHETREN 3.4 WUAIBUIN (-37.7% YoY / +39.8% QoQ)
@ a o o o P a o o a o
Weaunnuidniinausznaunisfianaclylufimniosieanu thesainnisleass
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lawrAand19s1, amns1a1lsawanlalaiufenulasadefivedan Ineduagn
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ngu Tsaweuna (Healthcare): Anlddraluniseersfianisiivualinnasuua
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nan1sAiwenngalsineuaiiegnieldnisiinsizizessnfinisseswaa
Usznaunslasana 1/60 agfi 3.14 WudTUUIN AAAY 11.29% YoY UALANEW
4.8% QoQ F9A1ndn1sAIANIsaTaTILasAaTR NInAmaNIzilanansINa
U%ﬁ’m:agiﬁ 3.14 WWETHUIN aABd 11% Yoy WALRNE® 5.0% QoQ Tnani1sanas
Yoy ifimannisifinduagreninzasailddneainniseenefanis sonald EBITDA

margin 289nNgNUSUGI89910 25% Tulasuns 1/50 wagil 23% Tulasnd 1/60
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anzNsele Yoy §9a8NszauLAN a9 nn15anaszaAnldanazInaannanILaz

@

Anldlulnelasunansznunadsugia dawn1siiiagn QoQ wuinaniadesin
9818 NwsAIndingalssneuiadiaziinausznaunisisavuasalulugas
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Wulungalsoneruia “deendmain” laedvuuusinhe BH

g ] a G o g o 1 ﬂ! < s
Fudausianinsiing (Electronics) : ASNRYNS Selective Buy Tudr9nselnas

nan1sEninewngaindimdianinsindfiognielinisiiasziassisningg
s18a1uRaUsznaunslaguna 1/60 agfl 3.0 Wudmum Liindn 19.6% Yoy L
amad 2.19% QoQ Aufiwluannisaianisnizasisuaznain ninAmaniziils
ﬁé'ns'smmu'%ﬁ'mxagiﬁ 2.7 AWAIUIN (+13% YoY / -11% QoQ) mm@ﬁﬁﬂs
J5uanad QoQ ﬁmﬁﬁammnﬂaﬁ’am’ﬁquma auzAnsufingawaeenils Yoy an
9nnsiiulazasgsfianan, nisiasuwulailassasnoniesels, wazdimniionn
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