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SECURITIES PUBLIC COMPANY LIMITED

Div Yield(%) PE5Yr. REV Growth EBITDA Growth Net Profit Growth  Consensus  Target Price Upside
2800220 AVG (X) 2019F  2020F 19720 (%) 2019F 2020F 1920(%) 2018  2019F  2020F 19120 (%) BuysHolds Sell price 2000220 (%)

LH TB Equity 8.04 11.13 32,721 34,569 35,079 5.65 7,432 7,986 9,495 745 8,761 9,373 9,837 6.98| 24 1 2 1.5 8.4 26.96
TISCO TB Equity 7.62 10.32 19,825 20,620 21,110 4.01 - - - - 7,460 7,746 7,679 3.83| 13 9 2| 108.5 98.5 9.22
KKP TB Equity 7.60 9.19 19,465 20,326 21,199 442 - - - - 6,001 6,268 6,784 445 9 9 1 735 62.25 15.31
SCB TB Equity 6.86 9.08 140,689 147,597 152,416 491 - - - -| 37,355 | 39,672 43,038 6.20 7 15 6| 110.5 87.25 21.04
BANPU TB Equity 6.52 11.08 84,338 84,299 81,649 -0.05( 13,772 15944 15,801 15.77 2,566 3,763 4,729 46.65 2 6 ) 10.1 71 29.70
SPRC TB Equity 6.29 10.73 178,519 186,744 189,918 4.61 6,623 7,696 8,803 16.20 3,061 3,986 4,800 30.24 13 4 4 10.0 79 21.00
PTTGC TB Equity 6.23 9.12 419,819 439,978 441,583 4.80| 38,609 43,619 42,683 12.98( 17,056 | 22,226 | 21,432 3031 11 15 5 55.5 41.25 25.68
BPP TB Equity 6.07 11.80 6,395 6,917 9,269 8.17 2,009 2,104 1,224 473 4,380 4,717 5175 7.70 5 3 1 20.8 11.6 44.23
INTUCH TB Equity| 6.06 14.03 6,991 4,490 5,067 | -35.78 13,982 13,945 12,624 -0.27| 12,778 13,166 13,112 3.04| 18 3 1 75.0 54 28.00
TMB TB Equity 6.06 8.75 64,352 69,615 75,485 8.18 - - - -| 14,045 15,645 17,638 1139 11 11 3 1.7 1.09 35.88
IRPC TB Equity 5.82 11.31 233,861 238,119 252,358 1.82| 14,045 15619 17,556 11.20 3,592 5,001 6,226 39.21 4 17 6 33 22 33.33
KTB TB Equity 5.79 8.15 122,389 126,191 130,097 3.1 - - - - 29,233 30,670 31,085 491 12 11 3 18.0 14 22.22
BBL TB Equity 5.38 8.45 118,253 122,423 127,742 3.53 - - - -| 36,475| 38,231 40,708 481 25 0 1| 190.0 131.5 30.79
TOP TB Equity 5.37 9.31 335,188 343,364 320,548 244| 22,240 24,334 27,039 9.41 9,379 10,548 12,692 1246 17 8 5 65.1 43.25 33.56
PTTEP TB Equity 5.10 11.99 200,554 203,064 224,183 1.25| 144,485 144,815 150,829 0.23| 43,037 | 42,948 | 48,672 -0.20( 20 9 3| 1420 106 25.35
PTT TB Equity 5.01 1010 | 2,214,094 2,289,534 2,276,477 3.41| 334,327 347,403 361,602 3.91| 105,377 | 111,489 | 115,063 580 16 11 3 48.8 39 20.08
SCC TB Equity 483 10.60 447,943 459,675 492,559 2.62| 63,086 67,999 64,076 7.79| 34,228 | 37,545 37,333 9.69 8 12 9| 388.0 310 20.10
RATCH TB Equity 475 12.01 43,184 41,243 44,164 -4.49 7,250 8,056 9,352 1111 6,921 7,760 8,176 1213 9 5 1 76.0 59 2237
WHA TB Equity 4.56 - 12,173 12,505 - -l 4517 4,780 - - 4,019 4,295 - |- ) 3 1 43 274 36.28
ADVANC TB Equi] 4.46 17.58 184,305 190,218 197,030 3.21| 82,940 86,685 89,914 451| 33,205 34,624 | 35,716 428 27 3 1| 247.0 200 19.03
IVL TB Equity 4.08 11.65 353,777 387,162 405,932 9.44| 30,759 42,658 46,168 38.69 9,223 15,518 17,947 68.26 17 4 2 375 26 30.67
DTAC TB Equity 4.01 16.00 81,559 82,235 83,159 0.83| 27,927 29,028 28,565 3.94 6,039 5,343 4,769 | -11.52] 11 9 10 50.0 36.5 27.00
KBANK TB Equity| 3.97 9.72 155,164 161,910 171,675 4.35 - - - -| 36,852 | 40,320 ( 44,970 941 21 5 2| 160.0 119 25.63
TU TB Equity 393 15.44 130,049 136,050 139,818 461| 10946 11,576 12,042 5.76 5,398 5,832 6,325 8.04| 19 6 0 17.7 15.3 13.56
DELTA TB Equity 3.76 17.09 51,731 55,230 58,117 6.76 4,655 5,646 6,469 21.30 3,174 3,987 4,233 25.62 1 7 4 56.0 50 10.71
HMPRO TB Equity| 349 27.67 69,376 73,577 73,906 6.05( 12,055 12,822 14,134 6.36 6,797 7,503 7,993 10.39( 13 12 2 17.0 12.8 24.48
BTS TB Equity 319 33.79 38,756 36,740 27,962 -5.20 6,462 8,141 9,308 25.98 4,120 4,481 4,811 8.76| 15 3 0 151 10.9 28.05
EGCO TB Equity 319 10.20 37,097 37,718 39,845 1.67| 11,868 12,502 12,101 5.34| 12,124 12,705 11,975 4.79 ) 4 4| 363.0 273 2479
CBG TB Equity 3.1 31.11 16,040 17,258 17,951 7.60 4,259 4,636 5,088 8.84 3,032 3,364 3,737 10.97 7 5 1 98.0 71.75 26.79
CPF TB Equity 3.04 13.48 560,918 583,436 596,651 4.01| 47,266 46,258 49,469 -213| 15,954 16,902 17,152 594\ 24 1 0 36.0 26.75 25.69
CENTEL TB Equit; 2.96 21.61 21,261 22,805 20,822 7.26 4,651 5,193 5,201 11.65 1,554 1,741 1,716 12.04 6 13 3 27.0 18 33.33
KTC TB Equity 2.87 14.57 23,000 24,731 25,221 7.53 - - - - 6,381 6,952 7,674 8.94 8 6 4 415 38.75 6.63
BJC TB Equity 2.56 2714 169,789 176,608 202,068 4.02| 22,482 23,709 24,793 5.46 7,404 8,131 8,703 9.82| 13 5 3 49.5 36.5 26.26
GPSC TB Equity 2.56 23.53 77,696 79,201 81,401 1.94| 20,774 21,733 21,149 4.62 8,718 9,395 9,705 7.76| 11 6 2 82.0 63 2317
OSP TB Equity 245 - 27,500 29,287 31,341 6.50 5,713 6,151 6,304 7.68 3,837 4,185 4,615 9.08 5 5 4 45.0 41.75 722
CPALL TB Equity 244 25.58 590,574 635,778 682,645 7.65| 48,087 52,238 56,641 8.63| 24,818 28,087 ( 31,363 1317 26 2 2 875 65.75 24.86
CPN TB Equity 244 22.30 38,645 41,356 44,036 7.02| 20,937 22,597 25,922 7.93| 12,289 13,490 14,524 9.77 19 5 1 75.0 53 29.33
BH TB Equity 227 27.68 18,645 19,307 19,778 3.55 5,956 6,204 6,496 416 3,833 3,985 4139 3.96 8 14 5| 135.5 128.5 517
VGITB Equity 2.05 42.03 6,287 6,972 7,798 10.91 2,441 2,768 3,158 13.41 1,419 1,722 2,064 21.36 9 3 5 10.5 6.65 36.67
AOT TB Equity 2.04 33.50 59,933 75,088 85,669 25.29| 33,551 45328 53,599 35.10( 22,277 30,805 36,275 3828 13 13 6 74.0 59.75 19.26
MINT TB Equity 2.03 24.86 120,940 127,749 135,256 5.63| 21,994 23,983 24,826 9.04 6,436 7,772 7,902 20.77) 20 4 0 40.0 275 31.25
BDMS TB Equity 2.00 33.09 86,735 93,682 99,966 8.01| 18,997 21,067 22,830 10.90( 10,357 11,832 12,792 1424 20 7 2 275 222 19.27
BEM TB Equity 2.00 29.36 18,154 19,655 20,128 8.27| 10,263 10,681 11,074 4.07 4,507 5,353 6,026 18.78( 10 9 2 12.0 9.25 22.92
TOA TB Equity 1.87 - 18,422 19,520 - 5.96 3,457 3,629 - 498 2,456 2,581 [#N/AN/A 5.08 2 2 4 36.4 31 14.78
GLOBAL TB Equi 1.76 29.05 31,369 34,205 35,681 9.04 4,061 4,552 5,095 12.09 2,349 2,680 2,995 1410 ) 4 1 15.8 13.8 12.38
EA TB Equity 1.73 26.20 21,625 27,871 44,095 28.88| 11,898 13,351 18,436 12.21 7,325 8,195 12,856 11.87 6 1 1 48.0 39 18.75
BGRIM TB Equity 1.41 31.08 46,089 47,869 55,563 3.86| 13,267 14,198 16,499 7.01 3,558 4,094 5,595 15.07 4 9 3 51.5 45.25 1214
TRUE TB Equity 1.30 104.75 143,713 146,799 155,536 2.15| 38,458 41,359 42,090 7.54 2,034 2,463 4,553 21.09 7 7 ) 4.0 3.32 17.00
SAWAD TB Equity] 1.15 18.96 10,943 12,948 15,224 18.32 - - - - 4,605 5,649 6,371 22.65 6 12 4 715 67.25 5.94
MTC TB Equity 0.89 2412 13,811 16,668 19,680 20.69 - - - - 5,193 6,244 7,273 20.22 8 13 1 65.0 57.5 11.54
GULF TB Equity 0.78 52.18 34,141 45,101 81,268 3210 12,662 14,872 28,033 17.46 4,729 6,066 11,597 28.26 3 4 4] 172.0 165.5 3.78
AWC TB Equity 0.70 - 15,550 17,863 19,345 14.88 7,007 8,233 8,658 17.50 1,892 2,543 2,827 34.40 7 3 2 6.4 4.88 23.75
CRC TB Equity - - - - - - - - - - - - - - 2 0 1 48.0 31.5| 3438

4
a1 : Bloomberg
PI T & aas oA e e o aya 9ud a4 dd . o -
WZJ']UIMW]' : 1) EBITDA A8 ﬂ']vliﬂﬂuﬂﬂ@ﬂﬂmﬂ J]’]‘]:ﬂmlﬂlﬂﬂa ANTDN LRESANIAINRUNY muma"l,numul’m,waLﬂmumUulunQNWLnmmaanummmm:ﬁmmi
2) Div Yield(%) MM INANTTDE Dividend Per Share(DPS) ui) 19F 91n Consensus uaz o szauMandamunsa

3) PE 5Yr. AVG (X) fa3zpz1am 2016-2020F uaz ﬁm"lnaﬁu SET50 @w3au 1H/20 anudszma aan.

‘JWUﬂuﬂﬁJﬁJuﬁ]ﬂVlﬂuuﬁJ‘UB\iﬂ‘JH‘VWiﬁﬂ‘VI‘JWU ulﬂi'l ﬁ]'lﬂﬂ(llﬁﬂfu) (“\lﬂi'l”) mmﬂumamaiwnuanﬂwaa‘laﬁmmu u‘lmﬂumswmiamuauu ﬁif]k“}iﬂl%'«lu LWﬂﬂﬁ%@ﬁiﬂﬂﬂﬂﬁﬂﬂﬂiWﬂ
Elﬂ‘] NEﬂuﬂ?iﬂﬂﬁuii}ﬁﬁ)ﬁiﬂﬁlﬂﬂﬁﬁﬂ‘ﬂiwUiﬂﬂﬁlﬁlf’ﬁﬂimﬂ]'lmﬂlﬂi@]umﬂ \lﬂi'li'«liJVNWuﬂﬂu‘UleﬁHﬂ ﬂiWﬁi]1ﬂﬂ'J'IiJilJWﬂIHﬂ’JWiILﬁEJﬁWEJEJH!ﬂﬂﬂ1ﬂﬂ151ﬂiﬂlﬂﬂﬁ1u51801uu VliJ’JTVING]iN
‘HiﬂVINﬂi]lJ ‘I/Nﬂl]ﬂ ELMRRG R Llﬁ‘”ulllﬂi]kﬂuﬂﬁillﬂi‘”ﬂuﬂ’nﬂﬂﬂﬁlﬂﬁ anYsu ua‘vwanﬂ'lﬂmmmauahﬂmmu Tos1 lm‘”/ﬁiﬁ ﬂiiiJﬂﬁ‘].IiH‘Vl WINIU *ﬂmmﬁumamummﬁnwuﬁ
A1 ‘Hiﬂaﬁ]l“ﬂlliﬂﬁ’l/ﬂ\iﬂ'lu’ﬂm%ﬁuﬂ% lm‘”/ﬁiﬂ ﬂiﬂﬁ‘l/ﬂ\‘lﬂ'liNuﬂu‘] ﬂ‘LIlITHV]ﬂﬂﬁ??ﬂ\?cluﬁﬂﬂuﬂlmu Vlaiwamauﬁmﬂuﬂmﬂaﬂuuﬂmmmﬂﬂmu Wiﬁmﬂﬂﬁiﬂﬂ‘lﬂ@]ﬂ\nmﬂ
mmm mnmsauuuhmﬂu%ﬁmmu u”lﬂﬂﬂmfjuﬁmsunﬁammuﬂuﬁmﬁamumﬁsaaaauq uang1la

Pl
a &

idmanniwg los1 1 wrww) @i 319 1msagTanugs Fu 17 uaz 200uuwan Inuuisvivadyuiu azammna 10330 Tns 0-2080-2888 TnTeN3 0-2160-5400 www.aira.co.th


http://www.aira.co.th/

