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MARKET WEIGHT

(Maintained)
STOCK PICKS

Share Price Target Price
Company Rec (Bt) (Bt)
CPF BUY 25.75 31.00
SAPPE BUY 24.60 40.75
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Last Target  Market — -----eeeeee Net Profit --------- PE P/B ROE
Company Ticker Rec. Price Price Cap 2017 2018F  2019F 2017  2018F  2019F 2017 2018F 2019F 2017 2018F 2019F

(BY) (BY) (US$m)  (Btm)  (Btm)  (Btm)  (X) x) x) x) () () ) (%) (%)
Charoen Pokphand CPFTB BUY 25.75 31.00 6,661 15259 16,695 18,227 145 133 12.2 14 14 13 7.3 7.3 1.7
Gfpt GFPT TB SELL 12.50 9.40 471 1,748 1,067 1,631 9.0 147 9.6 13 13 11 153 8.6 12.2
Khon Kaen Sugar KSL TB SELL 3.10 3.10 411 1,970 902 916 6.9 15.1 14.9 0.8 0.7 0.7 113 4.9 48
Mk Restaurant MTB BUY 72.75 87.25 2,012 2,425 2,867 3220 276 23.4 20.8 48 4.6 45 178 203 218
Malee Group MALEE TB SELL 11.70 11.00 98 286 114 269 115 28.7 122 2.0 2.0 19 17.9 7.1 159
Sappe SAPPE TB BUY 24.60 40.75 225 401 496 548  18.6 15.1 137 33 29 2.6 189 205 199
Thai Union TUTB SELL 15.30 12.40 2,193 6,021 3,481 6,115 121 21.0 11.9 16 1.6 15 126 71 11.8
Thai Vegetable Oil TVOTB BUY 27.50 34.00 668 1,327 1,946 1983 156 10.6 10.4 25 2.3 2.2 15.2 216 204
Sector 12,739 29,437 27,568 32,909 132 145 12.0 11 11 1.0 85 76 8.7
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2Q18 EARNINGS PROJECTION

2Q18F
Company 2017 1Q18 2Q18F yoy % chg gogq % chg  (consensus)
CPF 4,064 3,049 5,799 43 0 4,063
GFPT 494 146 201 -59 38 204
TU 1411 869 -352 -125 -141 602
TVO 208 558 504 142 -10 543
M 675 632 743 10 18 678
MALEE 61 9 -8 -113 -189 -8
SAPPE 163 117 180 10 54 150
Total 7,076 5,380 7,067 0 31 6,232

Source: UOB Kay Hian, Bloomberg
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