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Company Rec. Price Fair|Upside| Free Mkt. Net Profit Net Profit EPS PER BVS PBV DPS Yield
LT 16/01/25| Value (%)| Float Cap. (Bm) (%YoY) (B) (X) (B) (X) (B) (%)

3 months (B) (B) (%)| _ (Bbn) 24F 25F 26F 25F 26F| 24F 25F 26F 24F 25F 26F| 24F  25F  26F 24F 25F 26F[ 25F  26F | 25F 26F
GFPT Neutral 10.40[ 13.70| 32%| 58.0 13.04| 2,004 1,909 1,956 -5% 2% 16 15 16 6.5 6.8 6.7] 154 166 17.8 07 06 0.6 033 034 3.2 3.3
Food & Beverage
CBG Outperform 77.00| 92.75| 20%| 28.6 77.00| 2,749 3,042 3,599 1% 18%| 2.7 3.0 3.6 28.0 253 214 123 135 151 63 57 51 198 234 26 3.0
CPF Outperform 22.30| 30.00| 35%| 46.3| 187.62| 19,515 17,331 18,194 -11% 5% 23 21 22 9.6 10.8 10.3| 322 336 344 07 07 06 093 094 4.2 4.2
ICHI Neutral 13.30[ 23.00| 73%| 52.5 17.29( 1,445 1,591 1,643 10% 3% 11 12 13 12.0 10.9 10.5 4.5 4.6 4.6 30 29 29[ 122 126 9.2 9.5
ITC Neutral 17.30[ 28.00| 62%| 21.0 51.90| 3,675 4,201 4,407 14% 5% 12 14 15 14.1 124 11.8 8.1 8.6 9.2 21 20 19 090 095 5.2 55
M Outperform 20.20| 63.00| 212%| 36.2 18.60[ 1,974 2,400 2,685 22% 12%| 21 26 29 9.4 7.8 69| 152 156 159 1.3 13 13| 240 270 11.9 13.4
MINT Outperform 23.90| 37.00] 55%| 63.0] 135.51 7,500 8,420 9,307 12% 11%| 10 12 13 23.6 20.4 18.0f 145 153 16.2 16 16 15 040 040 1.7 1.7
OsP Neutral 21.30| 28.00] 31%| 51.7 63.98| 1,625 3,211 3,399 98% 6% 05 1.1 1.1 39.4 19.9 18.8 53 56 56 40 38 38/ 1.07 1.13 5.0 53
SAPPE Outperform 59.75| 92.25| 54%| 26.5 1842 1,279 1,446 1,631 13% 13%| 41 47 53 14.4 12.7 113 145 173 197 41 35 3.0/ 281 370 4.7 6.2
SNNP Neutral 12.10[ 16.50| 36%| 33.7 11.62 644 722 810 12% 12%| 0.7 08 0.8 18.0 16.1 14.3 3.7 4.0 42 32 30 28 056 063 4.7 52
TU Outperform 12.50[ 18.60| 49%| 69.9 55.69| 4,880 5,918 6,421 21% 9% 1.1 13 14 11.4 9.4 87| 136 143 149 09 09 08 072 078 5.7 6.2
TMAN Outperform 14.70| 22.00| 50%| 43.5 5.88 453 487 549 8% 183%| 1.1 12 1.4 13.0 12.1 10.7 4.5 5.3 6.2 33 28 24 050 055 3.4 3.7
BBL Outperform [ 151.50( 180.00| 19%| 98.6] 289.19| 43,078 44,427 47,067 3% 6%| 22.6 23.3 247 6.7 6.5 6.1] 292.7 309.0 326.6 05 05 05/ 7.00 7.00 4.6 4.6
KBANK Neutral 161.50( 163.00 1%| 79.7| 382.65| 48,140 48,880 51,945 2% 6%| 20.0 204 219 8.1 7.9 7.4| 230.6 243.8 2585 07 07 06 750 750 4.6 4.6
KKP Neutral 52.75| 54.00 2%| 92.6 44.67| 4,880 5,175 5,635 6% 9%| 58 6.1 6.7 9.2 8.6 79| 752 787 825 07 07 06 350 350 6.6 6.6
KTB Outperform 22.40| 23.40 4%| 44.9] 313.06| 39,882 40,801 44,332 2% 9% 29 29 32 7.8 7.7 71| 308 328 350 07 07 06 09 105 43 4.7
SCB Neutral 122.00( 118.00 -3%| 76.4| 410.79| 40,000 42,000 44,787 5% 7%| 119 125 133 10.3 9.8 92| 1442 1472 1513 08 08 0.8 938 996 7.7 8.2
TISCO Neutral 99.00| 102.00 3%| 73.8 79.26| 6,901 6,900 7,050 0% 2%| 86 86 88 115 115 11.2| 538 549 558 1.8 18 18| 775 8.00 7.8 8.1
TTB Neutral 1.83 2.02| 10%| 29.8| 178.25[ 20,515 20,515 21,675 0% 6% 02 02 02 8.7 8.7 8.2 2.5 2.5 2.6 07 07 0.7[ 013 0.14 7.1 7.5
JMT Underperfor 14.90[ 10.70| -28%| 45.8 21.75| 1,564 2.005 2.358 28% 18%] 21 27 32 7.0 5.4 46| 376 386 400 04 04 04 082 097 55 6.5
MTC Outperform 43.50| 55.00| 26%| 32.1 92.22| 5,688 8,334 3.3 8 1.1 176 205 239 25 21 1.8 049 059 1.1 14
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Company Rec. Price Fair|Upside| Free Mkt. Net Profit Net Profit EPS PER BVS PBV DPS Yield
LT 16/01/25| Value (%)| Float Cap. (Bm) (%YoY) (B) (X) (B) (X) (B) (%)

3 months (B) (B) (%) (Bbn) 24F 25F 26F 25F 26F| 24F 25F 26F 24F 25F 26F| 24F  25F  26F 24F 25F 26F[ 25F  26F | 25F 26F
GPSC Underperfor 31.75| 49.00( 54%| 24.8 89.53| 3,793 4,571 5,299 21% 16%| 13 16 1.9 23.6 19.6 16.9| 424 435 447 07 07 07 076 0.96 24 3.0
GULF Outperform 60.50| 70.00| 16%| 26.1| 709.86| 18,362 21,480 24,065 17% 12%| 16 1.8 21 38.7 33.0 295 133 145 156 45 42 39| 105 1.38 1.7 23
GUNKUL | Underperfor 2.04| 3.60| 76%| 44.5 18.12| 1,603 1,624 1,742 1% 7% 02 02 02 11.3 11.2 104 1.7 1.7 1.8 12 12 11 011 012 54 5.8
IRPC Neutral 1.16[ 2.10[ 81%| 51.9 23.70| (5,978) 3,823 4,680(n 22%( -0.3 02 0.2 N 6.2 5.1 4.0 3.8 3.6 03 03 03[ 005 007 43 6.0
OR Neutral 12.00( 18.00| 50%| 23.7[ 144.00| 7,149 ,388 8 0/6) 9 1.0 A 0 A 9.4 99 104 1.3 12 12| 047 050 4.0 4.1
PTT Neutral 31.00| 38.00] 23%| 48.9| 885.45( 86,712 245 ﬂ é [g) 38 0. A 373 385 391 08 08 08 225 325 7.3 10.5
PTTEP Neutral 130.00( 182.00| 40%| 34.7 516.10[ 78,537 77 6 n 18. 913/ 20. 7 4 130.8 141.0 1524 1.0 09 09| 900 9.00 6.9 6.9
RATCH Underperfor 28.00| 36.00] 29%| 49.7 60.90| 6,054 6,579 9 9% 6%| 2.7 3 3.1 10.3 9.4 89 492 504 496 06 06 06 1.80 3.80 6.4 13.6
SPRC Neutral 6.15| 9.00| 46%| 39.4 26.67| 2,917 3,610 2 344 24% -35%| 0.7 08 0.5 9.1 7.4 114 8.9 9.4 9.6 07 07 06 042 027 6.8 4.4
SSP Neutral 520 7.90| 52%| 43.2 6.68 813 901 1,049 1% 16%| 05 05 0.6 10.8 9.7 8.3 8.7 9.2 9.7 06 06 05/ 016 0.19 3.1 3.6
TOP Neutral 27.25| 41.00] 50%| 52.0 60.87| 9,644 8,062 8,858 -16% 10%| 47 40 43 5.8 6.9 63 771 781 792 04 03 03 170 1.90 6.2 7.0
TPIPP Underperfor 292| 3.00 3%| 28.5 24.53| 3,240 2,169 1,960 -33% -10%| 04 03 0.2 7.6 11.3 125 4.1 42 43 07 07 07 014 0.13 4.9 44
TTW Neutral 8.90| 9.60 8%| 36.1 35.51 2,827 2,886 2,923 2% 1%| 0.7 07 0.7 12.6 12.3 12.1 3.9 4.1 4.2 23 22 21 060 0.60 6.7 6.7
ADVICE Outperform 565 870 54%| 36.2 3.50 250 329 393 32% 19%| 04 05 0.6 14.0 10.6 8.9 2.1 23 25 27 25 23| 037 044 6.6 7.9
BJC Neutral 22.30| 30.75| 38%| 25.0 89.37| 4,020 5,152 5,969 28% 16%| 1.0 13 15 22.2 17.3 15.0 319 327 336 07 07 0.7 084 097 3.7 43
com7 Outperform 23.10| 29.75| 29%| 47.4 55.44| 3,032 3,535 3,950 17% 12%| 13 15 1.6 18.3 15.7 14.0 4.0 47 55 58 49 42 088 099 3.8 43
CPALL Outperform 56.00| 91.00| 63%| 59.0| 503.05| 23,748 26,045 28,054 10% 8% 26 29 31 21.2 19.3 179 356 376 398 16 15 14| 145 156 26 2.8
CPAXT Outperform 28.25| 40.00| 42%| 15.0| 294.58| 10,615 12,685 14,339 20% 183%| 10 12 14 27.8 23.2 205 287 291 296 1.0 1.0 10| 085 096 3.0 3.4
CRC Outperform 35.25| 44.50| 26%| 54.6| 21259 8,629 10,338 12,068 20% 17%| 14 17 20 246 20.6 176 126 139 153 28 25 23] 069 080 1.9 23
DOHOME Neutral 8.45| 10.50| 24%| 29.8 27.29 695 988 1,242 42% 26%| 02 03 04 39.3 27.6 22.0 4.0 43 4.7 21 20 1.8 0.02 002 0.2 0.2
HMPRO Neutral 9.10| 11.60| 27%| 40.9| 119.68 6,444 6,833 7,316 6% 7%| 05 05 0.6 18.6 17.5 16.4 2.0 2.1 2.3 45 43 40| 042 045 4.6 4.9
BCH Neutral 14.60[ 21.00| 44%| 50.0 36.41 1,471 1,653 1,815 12% 10%| 06 07 0.7 24.8 22.0 20.1 58 6.2 6.7 25 23 22 049 053 34 3.6
BDMS Outperform 23.80| 36.00| 51%| 69.8| 378.23| 16,279 18,105 19,700 1% 9%| 1.0 11 12 23.2 20.9 19.2 6.5 6.8 7.2 37 35 33 085 093 3.6 3.9
BH Neutral 193.50( 230.22| 19%| 65.1| 153.82[ 7,592 7,817 8,044 3% 3% 95 9.8 10.1 20.3 19.7 19.1 354 39.7 439 55 49 44 6.00 6.00 3.1 3.1
MASTER | Outperform 32.25| 60.00] 86%| 25.8 9.73 517 606 728 17% 20%| 1.7 2.0 24 18.8 16.1 134 116 133 153 28 24 21 040 060 1.2 1.9
PR9 Outperform 25.00| 28.40| 14%| 58.7 19.66 687 808 867 18% 7% 09 1.0 1.1 28.7 24.4 22.8 6.9 7.5 8.1 36 33 31 046 049 1.8 2.0

MAJOR Outperform 14.20( 20.00| 41%| 51.9 11.77 754 857 1,039 14% 21%( 09 1.0 13 15.6 13.7 11.3 7.8 8.3 8.8 18 17 16| 060 0.70 4.2 4.9
PLANB Outperform 6.80| 10.60| 56%| 56.2 29.17| 1,026 1,137 1,268 11% 12%| 0.2 03 0.3 29.4 26.5 23.8 2.1 2.2 2.4 32 31 29[ 013 0.14 1.9 2.1

Tourism & Leisure

CENTEL | Outperform 30.50| 48.00| 57%| 76.3 41.18| 1,400 1,590 1,780 14% 12%| 10 12 13 29.4 25.9 231 152 159 16.6 20 19 1.8 059 066 1.9 22
ERW Neutral 3.20| 4.50| 41%| 58.2 15.64 830 880 975 nm. 11%| 02 02 0.2 18.8 17.8 16.0 1.6 1.7 1.9 20 18 1.7[ 0.07 0.08 2.3 2.5
ANI Neutral 3.36| 4.48| 33%| 524 6.21 750 901 1,075 20% 19%| 04 05 0.6 8.3 6.9 5.8 42 42 43 08 08 0.8 043 043 128 12.7
AOT Outperform 57.25| 69.00] 21%| 30.0| 817.86| 19,182 20,390 24,200 6% 19%| 13 14 17 426 40.1 33.8 8.7 93 102 66 61 56 08 1.02 1.5 1.8
BEM Outperform 6.85| 11.00] 61%| 51.0f 104.70( 3,840 4,183 4,430 9% 6% 03 03 03 27.3 25.0 23.6 26 27 28 27 26 25 018 0.18 26 26
1] Neutral 5.00| 6.90( 38%| 54.4 4.04 451 538 634 19% 18%| 06 07 0.8 8.9 7.5 6.4 5.0 55 6.1 10 09 08/ 030 0.30 6.0 6.0
RCL Neutral 25.75| 32.00| 24%| 47.5 21.34| 6,574 2,849 1,931 -57% -32%| 79 34 23 3.2 7.5 11.0f 574 595 60.9 04 04 04 040 040 1.6 1.6

SJWD Outperform 9.05| 16.50| 82%| 26.6 16.39[ 1,142 925 1,096 -19% 18%| 06 05 0.6 14.4 17.7 15.0 126 129 13.2 07 07 0.7[ 027 032 3.0 3.5

Electronic Components

DELTA Neutral 138.50( 133.00 -4%| 22.4|1,727.62| 21,816 27,555 34,499 26% 25%( 1.7 22 28 79.2 62.7 50.1 6.7 84 105 206 16.5 -| 0.66 0.83 0.5 0.6
KCE Neutral 22.40| 28.50| 27%| 59.1 26.48| 1,698 1,744 2,074 3% 19%| 14 15 1.8 15.6 15.2 128 118 12.0 124 19 19 - 130 1.40 5.8 6.3
ADVANC | Outperform | 290.00( 313.00 8%| 36.2| 862.52| 34,398 38,453 41,453 12% 8%| 11.6 129 13.9 25.1 22.4 20.8| 326 345 366 89 84 7.9 1138 1227 3.9 4.2
3BBIF Neutral 5.10| 8.50| 67%| 27.5 40.80| 3,443 6,170 6,410 79% 4% 04 08 08 11.9 6.6 6.4 8.2 8.5 8.6 06 06 06 017 068 3.4 13.4
INTUCH Outperform [ 102.00( 115.00( 13%| 28.4| 327.08| 13,541 15,379 16,590 14% 8% 42 48 52 24.2 21.3 19.7( 131 114 146 78 89 7.0 450 4.00 4.4 3.9
JMART Outperform 11.20[ 17.50| 56%| 47.8 16.48 704 1,008 1,224 nm. 21%( 05 0.7 08 23.4 16.4 135 231 238 248 05 05 05/ 060 0.70 5.4 6.3
TRUE Outperform 12.00f 13.90| 16%| 31.5[ 414.63[ (6,151) 14,404 19,047 nm. nm.| 02 04 0.6 NM 28.8 21.8 2.3 2.7 3.1 52 44 39 0.21 = 1.7 =

TATG - 1.04] 1.77] 70%| 40.9 0.42 98 109 122 1% 12%| 02 03 03 43 3.8 3.4 27 29 3.0 04 04 03 011 0.12 - -

Outperform ﬁ’]‘vﬁ‘ﬂﬂﬁﬁﬁ ﬁ‘ﬂfjhﬂi’]wﬁ HNITITBUIARDNNIAUTIUL AT i’]ﬂ’]ﬂuuiﬂﬂﬂ’ﬂ’m’ﬁ?lﬂi’]aﬂ ulamam mwwaﬂammuw ’nuwmmawaa Sector ma The SET Index
Neutral: ﬁ’]‘vﬁ‘ﬂﬂimﬂ %ﬂiﬂhﬂi’l““ﬂ wmsrmfmULLmaaumawumuummmw i’]ﬂ’]ﬂuuiﬂﬂﬂﬂjq’ﬁjlﬂi’]“ﬂ ulamam mwwaﬂammuw waq nummawaa Sector ma nwaq fiu SET Index

Underperform: §%3un3stiii #n3a1zd #a13ondasuwiadaunaRuanuwa 1 indl aduuieniiviinsienssd dlamaiiarasininanauwnui uodnaduuas Sector n3a wg SET Index
Resource: ASPS Research "ASIA PLUS SECURITIES CO.,LTD. Broker#8. Research Protection @Copyright 2015"



