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sU a SET Sector Performance (12 - 17 June 2017)
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sU b Dollar Index (Weekly)
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sU c Thai Baht (Weekly)
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sU d SET Index (Weekly)
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LJ e SET50 Index (Weekly)
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sU f SETENTER Index (Daily)
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sU g BEC (Daily)
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Major Statistics for Investment Strategies
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3.50% 20.00 2,027 2,200
3.75% 19.05 1,931 2,095
4.00% 18.18 1,843 2,000
4.25% 17.39 1,763 1,913
4.50% 16.67 1,689 1,833
4.75% 16.00 1,622 1,760
5.00% 15.38 1,559 1,692
5.25% 14.81 1,502 1,629
5.50% 14.29 1,448 1,571
5.75% 13.79 1,398 1517

1 : ehed4E ASPS

EPS Growth U 2560F-2561F aahainalky (EM)

SET Index

10,000

100

2544

2545
2546
2547
2548
2549
2550

2551
2552
2553
2554
2555
2556
2557
2558
2559
2560

i : ehease ASPS

EPS Growth U 2560F-2561F Us:nAwcuu &g

(DM)

18.3%

20%
18%
16%
14%

15.3%

12.3%

13.5%

=EPS Growth 2017

EPS Growth 2018F

10.7%
13.2%
7.1%
8.5%
6.3%
5.2%
11.2%

r

India
China

1 : ehed4E ASPS

Malaysia

Indonesia
Thailand(ASP)
Philippines

Expected P/ E U 2560F-2561F aanaifalkil (EM)

18%
16%
14%
12%
10%

Expecred P/E

= EPS Growth 2017 EPS Growth 2018F

16.9%

Japan
DJIA
DAX

S&P 500
CAC 40

Q
S
=
w
=
n
g

i : ehease ASPS

STOXX600
Hong Kong

U 2560F-2561F Us:inAwcuunido (DM)

20 . Expecled PIE 2017 Expected P/E 2018F 20¢ ; ~ S Expeted PIE 2018F
_— = . = <
1 Fx TE B gi fe 5. 7 e
16 R R 3 - 16 - E £ =
14 I 1 o 14
12 1 | 12
10 1 | 10
Z | ] 8
|
4 I 1 6
2 | I 4
0 i ! 2
0 © © © = ©
2 b1 2 2 % | £ 0
g = 5 g 1 £ B g = 5 3 2 g % 2
H E = § o 3 g 2 Q i S 2
g I £ g 5 2 g = ES
K @ o o 1 S
1 | 5 i g
i a o Hv U a o
1 : 1eddE ASPS A : £le@4g ASPS
Dollar Index na:shmunudulan Market Earning Yield Gap
West Texas Crude O Dubai Crude Oil —— Yield Gap (Earning Yield - Thai Bond 1 Yr.) SET(RHS) ndiex
Uss/Barrel Nymex Crude Oil e Dollr INdeX(RHS) 10% 1,800
160 110 9% 1,600
140 105 2% 1,400
100 T% 1,200
120 95 6% 1I000
100 90 5% '
v 85 4% 800
80 '8
80 30 800
75 .
& It 2% EYG laqiiu4.60% 400
40 v 65 1% Yield Gap ednsous 2548 - laqiis iari 4.57% 200
20 60 0% Y rrgrog TYETTEY i
PR == S T e BN T T e B B T T FISIEELERBEERIEsEEGEEBRBERE B
- - - - - - - - - FFE FE F F FEFE FFEEFEFEEFEE EFEEFEEEEEFE
§3 53 &§358§3&8§328§35833&83583¢8 S € 3EdEFeEAeEAeaeFecAex e R eI
bl - bl - il - il = il - ixl - bl - il - il - il - ) ) = = ) )

1 : ehed4E ASPS

i : ehease ASPS

('@

ASIAPLUS

Securities



Market Outlook

Investment Strategy |

AmsuoIBe (WTD) distiaanarulan
% change (WTD)
1.0 % change (WTD)
= 20
S )
0.5 o -
- 0 3 S
m - 0.0 [ |
§ o 1.0 it g g. S % = W ©
TS 8 g o : R
©05) S 3 23 -
20 T~
< ‘
S e
(1.0) ‘ ‘
5 -3.0 2
< S O T & © X < © W ©® c 9 O ©®© © O Jd
2 g » W S B 2 T & v »® 5 8§ ¢ g ¢ £ £ Z
(1.5) A g%%?ﬁoisi%ééugﬁgg
S £ 8§ ¢ 8 8 x £ & & & 2 % g2 F 28 g " 2 g <
2 = P4 T = 3 [$) s = - [ z ¢ - 0 @ o T
[a]
Pun : eheidd ASPS inn : fhedde ASPS
goato/wnaans shredumrvoounaonuicia:usinnifeuduorinou unavnueosa Bo-u18ans saltou
aUuIN
6,000
5.086 90,000 7
5,000
4000 70,000
3,000 50,000
2,000 1,531
30,000
1,000 — 8,771
0 - i 10000 %% 3604 1808 2922
-1,000 (131) . (256) == ,
(1,144) (857) (939) ~10,000 -3.749 4845
-2,000 :
-3,000 -30,000
-4.000 (3,290)
' . Y waee e we e . : -50,000
WNINUIFDIUY WTUIBNAINNINE UNINUANIDTIA WNINHINBLDY
q @ q 9 o o o o o o o D
o ey o o e < = < = < & N &
" gilanvinauniin ¥ flansidnae = = = = = [ 2 S
#inn : £e3sy ASPS #inn : Ehedse ASPS

CSEIARLLS



Market Outlook

Investment Strategy |

asuirqmsniahArdludUarnwiuL

numA

Ui

IKaNsnd

wans:nu

NG|

12/06/60

= :/1 o = o 1 | 'ﬂl o/ o‘dl v (=1 lﬂl =
nansaenmsnaniguusraangredauntanslealanedilainugs Wuldpunann Ae
Wﬁﬂamﬂwuﬂu(Conservatwe) BIUNLITN Lel THAT LA 318 N1l AnaY 12 ﬁﬁqmn

! '
v =

L@'ﬂﬂ[ﬂ\iﬂ?\‘lﬂ'ﬂu'ﬁu’]ﬂ 2558 LV]EI'LIﬂ'LI'Wﬁ‘TﬂLLi\N’]u(LabOUF) ﬂLL"lI\iZQ’]ﬂE‘LIV]iﬂ 262 ‘V]'LN LWQJ‘II'LL 30M

'1:!’\‘1 ﬂﬂiﬂ'ﬂLﬂuﬂﬁi‘“ﬁu&i&lﬁﬂﬁ@ﬂﬂﬂiﬂ1®ﬂ&LuuLﬂﬂﬁiNmuﬂQﬂuﬂiqq 326 N15927N 650 '1/]'1«!\‘1

v

fsnnnluani inlinsseeyinelianassiasinisdnmaiguanas

0

14/06/60

HANNTLITIUAUIANINANANTT (Fed) Cl mum@muﬂu‘tﬂma 0.25% g1 1.25% ANNARIAAIA
waztapailnefiaziuaenidosieiiesdn 1 A5 0.25% wlu 1.5% riewdnll 2560 (QREES
wie 4 %) uazdl 2561 azulfidu 3 A%s 29 0.75% Wl 2.25% WIRNLSIENATAN T ATBILIAA

(Balance sheet) #isan1sneiuatinsiguna sisendnnindneanlnadduningdiinuiutlseiu

v v

(asset back securities) 89919 50% AMNELAARUNTN V98U 4.5 51”1145’1um?ﬂmj1

15/06/60

AINUNUANTAUNARIUNANIUANTTY (EIA) P1euFinaninduRuAIAaIansTy Augn o

'
P

Ui 2 H.¢1. 2560 WHAZUFUARAT 1.661 ANULN5LIA WAAAAILALNINNRAIAYAIA IALAAAMAIATT
ArAnAY 2.739 AMUUNSeA uaznaiRIuTewiug ARz luanigdiseities Inaangania
Baker Hughes $1euanuuwingaia s luaniudiauinauan 8 wiv nnegiseiu 741

L e o o A &L a i o P
wnd duflunisdsusainausnsanulludlnsin 21

15/06/60

HaN9LszgNsUIANINANNEINgH(BOE) iulisuiain Ae dpsnanideulaungi 0.25% (szay
agnlulszdfinignd) wiillundunadnaauinamznssunig Guilaonudaudis Tnaunedou §

a A 26 v FEERP o ey o v | =&
wrAnNaz i I ulaueRIRANTN (FaURRAMZNIINNNT 3 AUANNT LA 8 AL MU FLa
ponide Waauan 1 A lulszgusey 11 WA, 2560) ngzimaseRuiledinnuineduaing
f1ansyinaRnseiu 8 lAauAa AN 0.9%yoy A.A. TuNLEL 2.9%yoy

Tuszna

15/06/60

" ' (2
A aa o

ﬂiumiwmmmemmummmmmwmmmmmummﬁmmmm usisslsifnuuasmsTidias
LL@”TMLqmwﬂi”ﬂﬂumilmmmmﬂmmvﬂui 821907 2T wndfuslidsnsldidnsnniau
mea\immm‘nwmmﬂ@ml,ﬂumtﬂmLm mfamm memmmmu@ AL, Lmymmmmﬂiwmm
Ttz Busafuniiuuusnsinuiin mLLm 1 m.A. 2562 1Tuduly mu@ﬂmmmmmﬂm

mummmmmﬂsl,ulmmmumﬂu 21 BNLL[?] 16 n.¢l. 2560 - 30 n.8. 2562 LW@SLMSL‘JJI]’]HWHLQN

16/06/60

229UNENTTNUAT HANanIe HAIRINITRAANEUNEN Weung Adwiautiamueineauaal
(- o - . 5 a4y

WNTR (AaT.) WesanuasNadsiauasinlsz@naniniasanissnlnaauiagiseld w44

solWlne-Au M lilasenssnlnaanudagaduniengamna-tasa wuniihlfsnandda de

a0 o gy o =
NN — UATTITANIIN LL@ZquﬂﬂmﬁﬁﬂqﬂﬂﬁWNﬂﬂﬂﬂﬂ@’m

El

16/06/60

o a e 1 a agyva =3 v 1 a a b2 A v a 3|
Yannsznasandiad wedn AnAliGanifivensneuliinisvunain(en)duiudidaseusiindy
k2 1@ 2 lﬂld 1 ° a % = = ' @)
finuuazlaiifudiou Alunasindlaainansisnigyszaauan uaznadasiely
srazinan 5 11 ludmauan 30.91% va931Andlaten (Cost,Insurance and Freight) 115U
A1819043FUIEINTUAU AT 23.57-42.51% 10491A5 U0 E Flaievl druFunnia e whanviald
Genifiuensnaulfinisuaaiadusinaanuazviarinfosansamannan Adunann
ANB9I0UTTLITTNTUAU UAZANSIITTINIVA

#n - sausanlazeleday ASPS

('@

ASIAPLUS

Securities



Market Outlook

Investment Strategy |

Weekly Economic Calendar

Date Time (UTC+7) Event Period Survey Prior
B= ysa.
06/20/2017 19:30 Revisions: Current Account
06/20/2017 19:30 Current Account Balance 1Q -$121.2b  -$112.4b
06/21/2017 18:00 MBA Mortgage Applications Jun-16 - 2.80%
06/21/2017 21:00 Existing Home Sales May 5.55m 5.57m
06/21/2017 21:00 Existing Home Sales MoM May -0.40% -2.30%
06/22/2017 19:30 Initial Jobless Claims Jun-17 - 237k
06/22/2017 19:30 Continuing Claims Jun-10 - 1935k
06/22/2017 20:00 FHFA House Price Index MoM Apr - 0.60%
06/22/2017 20:45 Bloomberg Consumer Comfort Jun-18 -- 50
06/22/2017 20:45 Bloomberg Economic Expectations Jun -- 49.5
06/22/2017 21:00 Leading Index May 0.40% 0.30%
06/22/2017 22:00 Kansas City Fed Manf. Activity Jun - 8
06/23/2017 20:45 Markit US Manufacturing PMI JunP 53 52.7
06/23/2017 20:45 Markit US Services PMl JunP - 53.6
06/23/2017 20:45 Markit US Composite PMI JunP - 53.6
06/23/2017 21:00 New Home Sales May 600k 569k
06/23/2017 21:00 New Home Sales MoM May 5.50% -11.40%
h Eurozone Aggregrate
06/19/2017 16:00 Construction Output MoM Apr - -1.10%
06/19/2017 16:00 Construction Output YoY Apr - 3.60%
06/20/2017 15:00 ECB Current Account SA Apr -- 34.1b
06/20/2017 15:00 Current Account NSA Apr - 44 8b
06/22/2017 15:00 ECB Publishes Economic Bulletin
06/22/2017 21:00 Consumer Confidence Jun A -3 -3.3
06/23/2017 15:00 Markit Eurozone Manufacturing PMI JunP 56.7 57
06/23/2017 15:00 Markit Eurozone Services PMI JunP 56.2 56.3
06/23/2017 15:00 Markit Eurozone Composite PMI Jun P 56.6 56.8
% United Kingdom
06/19/2017 06:01 Rightmove House Prices MoM Jun - 1.20%
06/19/2017 06:01 Rightmove House Prices YoY Jun - 3.00%
06/21/2017 15:30 Public Finances (PSNCR) May - -15.2b
06/21/2017 15:30 Central Government NCR May - -15.2b
06/21/2017 15:30 Public Sector Net Borrowing May - 9.6b
06/21/2017 15:30 PSNB ex Banking Groups May - 10.4b
06/22/2017 17:00 CBI Trends Total Orders Jun - 9
06/22/2017 17:00 CBI Trends Selling Prices Jun - 23
m Germany
06/20/2017 13:00 PPIMoM May -0.10% 0.40%
06/20/2017 13:00 PPIYoY May 2.90% 3.40%
06/23/2017 14:30 Marki¥BME Germany Manufacturing PMI Jun P 59 59.5
06/23/2017 14:30 Markit Germany Services PMI JunP 55.4 55.4
06/23/2017 14:30 MarkiyBME Germany Composite PM| JunP 57.2 57.4
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Date Time (UTC+7) Event Period Survey Prior
}l Japan

06/19/2017 06:50 Trade Balance May ¥43.3b ¥481.7b
06/19/2017 06:50 Trade Balance Adjusted May ¥345.5b ¥97.6b
06/19/2017 06:50 Exports YoY May 16.00% 7.50%
06/19/2017 06:50 Imports YoY May 14.50% 15.10%
06/20/2017 12:30 Nationwide Dept Sales YoY May -- 0.70%
06/20/2017 12:30 Tokyo Dept Store Sales YoY May -- -0.80%
06/20/2017 14:00 Convenience Store Sales YoY May -- 0.30%
06/20/2017 06/26 Supermarket Sales YoY May -- 0.60%
06/21/2017 11:30  All Industry Activity Index MoM Apr 1.60% -0.60%
06/21/2017 13:00 Machine Tool Orders YoY May F -- 24.40%
06/22/2017 06:50 Japan Buying Foreign Bonds Jun-16 - ¥526.6b
06/22/2017 06:50 Japan Buying Foreign Stocks Jun-16 - ¥50.4b
06/22/2017 06:50 Foreign Buying Japan Bonds Jun-16 - ¥309.6b
06/22/2017 06:50 Foreign Buying Japan Stocks Jun-16 - -¥143.1b
06/22/2017 Cabinet Office Monthly Economic Report for June
06/23/2017 07:30 Nikkei Japan PMI Mfg JunP - 53.1

I’: China
06/19/2017 08:30 China May Property Prices
06/20/2017 20:00 Conference Board China May Leading Economic Index

= Thailand

06/23/2017 14:30 Foreign Reserves Jun-16 - -
06/23/2017 14:30 Forward Contracts Jun-16 — -
06/23/2017 06/27 Car Sales May -- 63267
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Warrant Corner

Warrant

Final Exercise

Exercise

Exercise Ratio

Warrant

Stock

Dilution

Intrinsic

Theory

All-in

Gearing

Breakeven

Implied

Asof :

15 June 2017
Conversion Periods

28-W1
ABC-W1
ABC-W2
ACAP-W1
ACAP-W2
ACC-W1
AEC-W4
AlE-W1
AIRA-W1
AIRA-W2
AJA-W1
AS-W1
ATP30-W1
BLAND-W4
BROCK-W1
BSM-W2
BTC-W3
BTS-W3
BWG-W4
CCN-w1
CEN-W4
CGH-W1
CGH-W2
CIG-W6
CIG-W7
CKP-W1
DCON-W1
DIMET-W1
DNA-W1
EASON-W2
ECF-w1
ECL-W2
EFORL-W3
EFORL-W4
EIC-W2
EIC-W3
EMC-W5
EPCO-W2
EVER-W2
EVER-W3
FC-w1
FC-w2
FER-W1
FER-W2
FER-W3
FPI-W1
FvC-w1
GIFT-W1
GJS-W2
GJS-W3
GLAND-W3
GLAND-W4
GL-W4
GREEN-W4
GSTEL-W1
GSTEL-W2
GUNKUL-W
IEC-W2

Date
30 May 19
10 Sep 19

5Jun 20
31Jul18
28 May 19
30 Apr 19
27 May 18
7 May 18
2 Aug 18
2 Aug 19
20 Nov 19
14 May 20
23 May 19
2Jul 18
1Jun18
28 Dec 18
28 Dec 20
1Nov 18
24 May 19
31 May 19
21 Dec 18
5Jan 18
14 Jul 18
31 May 18
14 Feb 19
28 May 20
8 May 19
1Nov 17
18 Nov 18
30 Nov 17
28 Jul 17
23Feb 18
1Jun 20
1Jun 20
16 Jul 20
16 Jun 21
300ct 17
30 Nov 17
1Jul 17
14 Mar 19
22 Dec 20
22 Dec 20
15Jan 18
22 Feb 19
23Feb 18
8Jun 18
14 May 18
29 Apr 18
12 Dec 17
7Feb 20
1Jul 17
29Jun 18
31Jul18
18Jun 18
29 Sep 19
26 Sep 19
29 Sep 17
22 May 19

Price
7.500
0.482
1.500
1.697
6.000
1.250
1.000
0.250
2.000
3.500
1.527
2.000
0.850
2.000
3.480
0.500
0.600
12.000
3.000
1.500
2.000
1.624
1.600
1.500
2.000
6.000
0.318
0.500
0.100
1.300
0.500
1.525
0.600
0.500
1.000
1.000
0.250
8.623
2.000
5.000
1.408
2.000
3.785
1.183
0.500
2.000
0.500
2.000
2.070
1.500
1.000
1.000
40.000
1.000
2.750
2.750
4.821
0.035

Warrant
1.00000
1.00000
1.00000
1.00000
1.00000
1.00000
1.00000
1.00000
1.00000
1.00000
1.00000
1.00000
1.00000
1.00000
1.00000
1.00000
1.00000
1.00000
1.00000
1.00000
1.00000
1.00000
1.00000
1.00000
1.00000
1.00000
1.00000
1.00000
1.00000
1.00000
1.00000
1.00000
1.00000
1.00000
1.00000
1.00000
1.00000
1.00000
1.00000
1.00000
1.00000
1.00000
1.00000
1.00000
1.00000
1.00000
1.00000
1.00000
1.00000
1.00000
1.00000
1.00000
1.00000
1.00000
1.00000
1.00000
1.00000
1.00000

Stock
1.000
3.110
1.000
1179
1.000
1.000
1.000
1.000
1.000
1.000
1310
1.000
1.000
1.000
1.005
1.000
1.000
1.000
1.000
1.000
1.000
1.108
1.000
1.000
1.000
1.000
15.709
1.000
5.000
1.307
1.000
1.050
1.000
1.000
1.000
1.000
1.000
1.044
1.000
1.000
1.065
1.000
1.057
1.057
1.000
1.000
1.399
1.000
0.363
0.400
1.073
1.004
1.000
1.000
0.200
0.200
5.600
1.000

Price
0.00
0.14
0.05
20.30
0.00
0.10
0.14
0.00
0.50
0.20
0.00
119
111
0.20
0.26
0.10
0.01
0.39
0.36
7.45
0.24
0.05
0.10
0.06
0.06
0.47
4.76
2.60
154
2.56
3.16
148
0.02
0.03
0.06
0.18
0.00
0.41
0.00
0.06
0.11
0.07
0.11
0.29
0.00
2.88
2.70
3.54
0.01
0.06
0.00
125
5.65
0.76
0.02
0.03
118
0.00

Price
5.90
0.22
0.22
20.10
20.10
0.55
0.60
0.00
2.46
2.46
0.00
2.32
1.80
1.95
2.82
0.40
0.06
8.40
193
9.95
183
1.46
1.46
0.58
0.58
3.32
0.61
3.10
0.94
3.54
4.18
3.20
0.13
0.13
0.39
0.39
0.11
6.75
0.58
0.58
0.47
0.47
0.50
0.50
0.50
4.86
3.06
6.10
0.45
0.45
2.26
2.26
19.90
1.64
0.45
0.45
4.22
0.00

Factor

0.20
021
0.18
0.03
0.00
0.20
0.09
0.00
0.05
011
0.19
0.20
0.20
0.25
0.17
0.14
0.33
0.25
0.13
0.33
0.33
0.18
0.08
0.20
0.17
0.20
0.12
0.05
0.19
0.12
0.26
0.28
0.08
0.05
021
0.02
0.20
011
0.14
0.08
0.15
0.11
0.05
0.03
0.25
0.19
0.06
0.29
0.14
0.12
0.00
0.09
0.10
0.19
0.14
0.04
0.06
0.17

Value
0.00
0.00
0.00

21.07

14.10
0.00
0.00
0.00
0.44
0.00
0.00
0.26
0.76
0.00
0.00
0.00
0.00
0.00
0.00
5.63
0.00
0.00
0.00
0.00
0.00
0.00
4.04
2.48
3.39
2.56
2.72
1.26
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
2.32
3.38
2.89
0.00
0.00
135
115
0.00
0.52
0.00
0.00
0.00
0.00

Price(B&S)

0.91
0.06
0.00
2174
1458
0.03
0.03
nm.
0.75
043
nm.
0.97
1.04
0.30
0.33
0.07
0.00
0.71
0.25
8.19
033
0.15
0.24
0.00
0.01
048
4.96
261
371
2.88
354
168
0.00
0.01
0.04
0.07
0.00
0.35
0.00
0.00
0.05
0.03
0.00
0.03
0.07
2.79
354
3.89
0.00
0.01
134
121
0.72
0.72
0.00
0.00
135
nm.

Premium

27%
140%
605%

-6%
-70%
145%

90%

nm.
2%

50%

nm.

38%

9%

13%

33%

50%
917%

48%

4%
-10%

22%

14%

16%
169%
255%

95%

2%
0%

57%

-8%
-12%

-8%
377%
308%
172%
203%
127%

34%
245%
772%
222%
340%
678%
191%

0%
0%

21%

9%
366%
267%
-56%

-1%
129%

%
533%
544%

19%

nm.

0.50
031
0.05
1.00
0.99
021
0.25
nm.
0.77
0.49
nm.
0.81
0.94
0.58
0.47
0.54
0.04
0.36
0.40
1.00
0.64
0.47
0.54
0.06
0.07
0.42
0.90
1.00
1.00
0.99
1.00
0.98
0.12
0.16
0.33
0.39
0.01
031
0.00
0.00
0.30
0.18
0.00
0.19
0.61
0.96
1.00
0.98
0.00
0.19
1.00
0.93
0.17
0.94
0.03
0.03
0.38
nm.

13%
48%
93%
-5%
-46%
61%
97%
nm.
1%
21%
nm.
12%
4%
12%
34%
30%
93%
33%
33%
-5%
14%
21%
15%
181%
114%
25%
1%
0%
-44%
-16%
-68%
-12%
69%
61%
38%
32%
791%
88%
HHHH Y
246%
39%
52%
3207%
88%
0%
0%
-22%
-10%
2168%
63%
-100%
-1%
109%
%
124%
126%
83%
nm.

Gearing

nm.
152
0.24
117
nm.
116
1.05
nm.
3.79
6.08
nm.
158
153
5.65
5.14
217
0.24
7.83
2.16
134
4.89
1535
7.91
0.56
0.69
2.95
182
119
3.05
1.80
132
223
0.75
0.70
212
0.85
nm.
524

0.02
138
121
0.00
0.35
nm.
162
158
1.69
0.00
0.56
nm.
1.69
0.60
2.02
0.14
0.09
752
nm.

0.79
0.42
0.14
1.06
335
041
053
0.00
0.98
0.66
0.00
0.73
0.92
0.89
0.75
0.67
0.10
0.68
0.57
111
0.82
0.87
0.86
0.37
0.28
051
0.98
1.00
2.30
1.09
114
1.09
021
0.25
0.37
033
0.44
0.75
0.29
011
031
023
0.13
0.34
1.00
1.00
1.26
110
021
0.27
2.26
1.01
0.44
0.93
0.16
0.16
0.84
0.00

-27%
-140%
-605%
6%
70%
-145%
-90%
nm.
2%
-50%
nm.
-38%
9%
-13%
-33%
-50%
-917%
-48%
74%
10%
-22%
-14%
-16%
-169%
-255%
-95%
2%
0%
57%
8%
12%
8%
-377%
-308%
-172%
-203%
-127%
-34%
-245%
T72%
-222%
-340%
-678%
-191%
0%
0%
21%
9%
-366%
-267%
56%
1%
-129%
%
-533%
-544%
-19%
nm.

30th of May and Nov
End of Jun, Dec
At the End of Jun, Dec
15th Jun and Dec
N/A
At the End of Jun
At the End of Jun, Dec
N/A
At the End of Oct, Jan, Apr and Jul
At the End of Oct, Jan, Apr and Jul
N/A
Every 25th of Jun and Dec
29 Dec 17, 29 Jun 18, 28 Dec 18 and 23 May 19
At the End of Mar, Jun, Sep, Dec
At the End of Mar, Jun, Sep, Dec
At the End of Mar, Jun, Sep, Dec
30th Nov
At the End of Mar, Jun, Sep, Dec
At the End of Mar, Jun, Sep, Dec
1st 29 Dec 17 and 31 May 19
At the End of Mar 2018, Jun 2018, Sep 2018, Dec 2018
At the End of Jun
At the End of Jun
End of every month
End of every month
At the End of Mar, Jun, Sep, Dec
Every 6 Months after 1st exercise on 31 Jul 17
Every 15 Mar and 15 Sept
18 th Nov 18
30 Nov 16, 31 May 17 and 30 Nov 17
End of May and November
N/A
Every 22nd of Jun and Dec
Every 22nd of Jun and Dec
End of Jun, Dec
End of Jun, Dec
End of Jan Apr Jul and Oct
31st May 17 and 30 Nov 17
30 Sept 16, 15 dec 16, 31 Mar 17 and 30 Jun 17
14 Ju 18, 14 Sept 18, 14 Dec 18 and 14 Mar 19
At the End of Mar, Jun, Sep, Dec
At the End of Mar, Jun, Sep, Dec
End of Jan
At the End of Mar, Jun, Sep, Dec
30th Jun 17 and 23 Feb 18
At the End of Mar, Jun, Sep, Dec
End of May and Nov
End of Oct and Apr
At the End of Jun, Dec
At the End of Jun, Dec
Every 30 Jun
Every 30 Jun
End of every month
At the End of May, Nov
At the End of Jun, Dec
At the End of Jun, Dec
At the End of Mar, Jun, Sep, Dec
At the End of Mar, Jun, Sep, Dec



Warrant Corner

Asof : 15 June 2017
Warrant Final Exercise Exercise Exercise Ratio Warrant Stock Dilution Intrinsic Theory All-in Gearing Breakeven Implied Parity Conversion Periods
Date Price Warrant Stock Price Price Factor Value Price(B&S) Premium () Gearing Ratio

IFEC-W2 8Jul 18 25.000 1.00000 1.000 0.00 0.00 0.18 0.00 nm. nm. nm. nm. nm. nm. 0.00 nm. 31 May 16, 31 May 17 and 6 Jul 18
IHL-W1 11 Oct 19 3.500 1.00000 1.000 4.94 8.85 0.17 4.46 5.30 5% 179 0.92 2% 1.65 1.05 5% At the End of Mar, Sep
ITD-W1 13 May 19 13971 1.00000 1.002 0.44 4.46 0.17 0.00 0.12 223% 10.16 0.12 85% 120 031 -223% At the End of Mar, Jun, Sep, Dec
IVL-W1 24 Aug 17 36.000 1.00000 1.000 2.86 39.00 0.09 2.73 4.78 0% 13.64 0.70 2% 9.53 1.00 0% At the End of Jan, Apr, Jul, Oct
IVL-W2 24 Aug 18 43.000 1.00000 1.000 2.88 39.00 0.07 0.00 6.77 18% 13.54 0.55 15% 743 0.85 -18% At the End of Jan, Apr, Jul, Oct
JAS-W3 5Jul 20 3.904 1.00000 1.101 4.46 8.35 0.33 3.27 3.99 -5% 2.06 0.77 2% 158 1.05 5% At the End of Mar, Jun, Sep, Dec
JMART-W2 5Jun 19 15.000 1.00000 1.000 2.52 12.40 0.18 0.00 261 41% 4.92 0.59 19% 2.92 0.71 -41% 31st Jul 17 and 5 Jun 19
JMT-W1 29Jun 18 17.761 1.00000 1.013 7.70 24.30 0.16 5.54 7.92 4% 3.20 0.82 4% 2.62 0.96 -4% At the End of Mar, Jun, Sep, Dec
KIAT-W1 22 Mar 18 0.475 1.00000 1.052 0.16 0.60 0.30 0.09 0.15 5% 3.94 0.78 6% 3.09 0.96 5% Every 23rd of March
LIT-W1 25 Apr 22 4.000 2.00000 1.000 3.90 11.90 0.27 2.90 4.27 -1% 153 0.97 0% 148 1.01 1% Every 25th Jan, April, Jul and Oct
LOXLEY-W 30 Sep 17 7.000 1.00000 1.000 0.54 3.38 0.03 0.00 0.00 123% 6.26 0.01 1444% 0.04 0.45 -123% At the End of Mar, Jun, Sep, Dec
MACO-W1 2 Nov 17 2.000 1.00000 1.000 0.05 1.44 0.18 0.00 0.03 42% 28.80 0.19 151% 5.59 0.70 -42% End of Quarter
MAX-W2 2 Aug 17 0.099 1.00000 0.908 0.01 0.04 0.22 0.00 0.00 175% 3.63 0.00 217742% 0.00 0.36 -175% 2nd Aug 2017
MAX-W3 19 Oct 17 0.050 1.00000 1.000 0.01 0.04 0.08 0.00 0.00 50% 4.00 031 224% 124 0.67 -50% 19th Oct 2017
MBAX-W1 17 Aug 17 2.487 1.00000 1.005 2.48 5.35 0.17 2.39 277 -1% 217 0.99 -36% 215 1.08 % Every 17 Feb and 17 Aug
MFC-w1 30 Mar 18 17.947 1.00000 1.003 2.62 20.20 0.31 1.56 333 2% 7.73 0.67 2% 5.15 0.98 2% At the End of Mar, Jun, Sep, Dec
MIDA-W2 31 May 19 2.500 1.00000 1.000 0.14 0.74 0.20 0.00 0.02 257% 5.29 0.11 91% 0.59 0.28 -257% End of Dec
MILL-W3 21Dec 19 3.000 1.00000 1.000 0.19 171 0.14 0.00 0.25 87% 9.00 0.43 28% 3.90 0.54 -87% End of Jun, Dec
MINT-W5 3Nov 17 36.364 1.00000 1.100 3.36 39.25 0.05 3.03 6.87 0% 12.85 0.67 1% 8.62 1.00 0% Every 25 of Feb, May, Aug and Nov
ML-W2 31 May 19 3.500 1.00000 1.000 0.26 1.76 0.31 0.00 0.14 114% 6.77 0.32 47% 219 0.47 -114% End of Dec
MONO-W1 17 Oct 19 2.492 1.00000 1.003 1.36 3.48 0.31 0.69 1.40 11% 257 0.85 4% 218 0.90 -11% At the End of Mar, Jun, Sep, Dec
MOONG-W1 1Jun18 1.000 1.00000 1.008 6.00 7.30 0.07 591 6.19 5% 1.23 0.98 -5% 120 1.05 5% End of Jun and Dec
MPG-W1 1Jun18 1.000 1.00000 1.000 0.14 0.64 0.23 0.00 0.04 8% 457 0.32 82% 147 0.56 -718% End of May and Nov
NBC-W1 11 Jul 18 3.000 1.00000 1.000 0.15 1.80 0.25 0.00 0.10 75% 12.00 0.28 69% 3.30 0.57 -75% Every 15 Jun and 15 Dec
NCL-W1 19Jan 18 4.000 1.00000 1.000 0.06 212 0.25 0.00 0.02 92% 35.33 0.09 197% 3.03 0.52 -92% At the End of Jun, Dec
NDR-W1 22 Dec 18 3.000 1.00000 1.000 1.03 4.16 0.33 0.77 131 -3% 4.04 0.83 -2% 3.34 1.03 3% Every 15 Jun 17 ,15 Dec 17, 15 Jun 18 and 22 Dec 18
NEP-W3 15Sep 19 0.550 1.00000 1.000 0.10 0.34 0.10 0.00 0.06 91% 3.40 0.46 33% 155 0.52 91% Every 15 Mar, Jun, Sep, Dec
NEWS-W4 31 Mar 19 0.447 1.00000 2.231 0.00 0.08 0.13 0.00 0.00 459% nm. 0.02 161% nm. 0.18 -459% End of March and Sept
NEWS-W5 3Sep 18 0.037 1.00000 7.832 0.01 0.08 0.72 0.09 011 -52% 62.66 0.97 -45% 60.55 2.09 52% End of March and Sept
NINE-W1 11 Jul 18 4.000 1.00000 1.000 0.42 158 0.33 0.00 0.03 180% 3.76 0.11 161% 0.42 0.36 -180% Every 15 Jun and Dec
NMG-W3 19Jun 18 1.000 1.00000 1.000 0.11 0.64 0.18 0.00 0.04 3% 5.82 0.31 2% 1.83 0.58 -713% Every 15 Jun and Dec
NOK-w1 30 May 20 5.000 1.00000 1.000 0.00 4.50 0.00 0.00 151 11% nm. 0.67 4% nm. 0.90 -11% N/A
NPP-W2 9 Mar 18 1.720 1.00000 1.047 0.16 0.71 0.05 0.00 0.00 164% 4.65 0.04 277% 0.18 0.38 -164% March 9, 2018
NPP-W3 7Sep 18 1.100 1.00000 1.000 0.18 0.71 0.17 0.00 0.07 80% 3.94 0.37 61% 145 0.55 -80% 7th Sept 2018
NUSA-W2 21Jan18 1.000 1.00000 1.000 0.03 0.41 0.04 0.00 0.00 151% 13.67 0.02 361% 0.29 0.40 -151% At the End of May, Nov
OCEAN-W2 1Jun18 1.200 1.00000 1.000 0.35 1.05 0.17 0.00 0.16 48% 3.00 0.55 50% 1.66 0.68 -48% 1st Jun and 1st Dec
PHOL-W1 310ct 18 3.000 1.00000 1.000 0.36 2.62 0.17 0.00 0.42 28% 7.28 0.53 20% 3.84 0.78 -28% End of Apr and Oct
PIMO-W1 15 May 19 1.200 1.00000 1.000 1.26 244 0.17 1.03 131 1% 1.94 0.92 0% 178 0.99 -1% 15th Dec 17, 15 Jun 18, 14 Dec 18 and 15 May 19
PLE-W3 15 Dec 18 2.200 1.00000 1.000 0.49 0.95 0.04 0.00 0.04 183% 1.94 0.17 100% 0.34 0.35 -183% At 15 Dec 17 and 15 Dec 18
PL-W1 15Jun 18 3.962 1.00000 1.010 2.14 4.64 0.08 0.63 121 31% 219 0.71 31% 155 0.76 -31% At the End of Mar, Jun, Sep, Dec
POLAR-W3 1Feb18 2.000 1.00000 1.000 0.00 0.00 0.27 0.00 nm. nm. nm. nm. nm. nm. 0.00 nm. At the End of Dec
PPS-W1 9 Dec 18 0.333 1.00000 1.200 128 151 0.29 1.00 1.38 -1% 1.42 0.99 -5% 141 1.08 % 31 Dec 16, 30 Jun 17, 31 Dec 17, 30 Jun 18 and 9 Dec 18
PSL-w1 15Jun 18 17.500 1.00000 1.000 159 10.70 0.03 0.00 0.64 78% 6.73 0.26 78% 174 0.56 -78% At the End of Mar, Jun, Sep, Dec
PSTC-w1 28Jan 19 0.500 1.00000 1.000 0.35 0.73 0.09 021 031 16% 2.09 0.86 10% 179 0.86 -16% Last working day of Jan, Jul
QTC-w1 25 May 18 10.000 1.00000 1.000 3.60 13.40 0.20 2.72 4.23 1% 3.72 0.85 2% 317 0.99 -1% At the End of Mar, Jun, Sep, Dec
RICH-W1 14 Dec 18 1.000 1.00000 1.000 0.00 0.00 0.10 0.00 nm. nm. nm. nm. nm. nm. 0.00 nm. 15 Dec 17 and 14 Dec 18
RML-W4 14 Jun 18 1.925 1.00000 1.023 0.11 127 0.20 0.00 0.07 60% 11.82 0.27 60% 3.16 0.62 -60% At the End of Mar, Jun, Sep, Dec
RS-W3 23 May 20 12.500 1.00000 1.000 2.90 11.30 0.16 0.00 3.50 36% 3.90 0.69 11% 2.69 0.73 -36% End of Apr and Oct
RWI-W1 29 Jun 18 1.600 1.00000 1.000 0.70 2.54 0.33 0.63 0.94 9% 3.63 0.93 -9% 3.38 110 9% Every 15th of Jun, Sept and Dec
SAMART-W 19 Feb 18 44,566 1.00000 1.010 0.54 16.30 0.17 0.00 0.03 177% 30.49 0.01 345% 0.45 0.36 -177% 19 th Feb 17
SAWAD-W1 29 May 20 56.286 1.00000 1.066 8.70 55.25 0.04 0.00 20.87 17% 6.77 0.71 5% 4.79 0.86 -17% At the End of May, Nov
SEAOIL-W 6 Mar 18 3.000 1.00000 1.000 0.87 3.10 0.20 0.08 0.58 25% 3.56 0.68 36% 243 0.80 -25% At the End of Mar, Jun, Sep, Dec
SIMAT-W2 19 May 20 15.000 1.00000 1.000 147 3.74 0.09 0.00 0.17 340% 2.54 0.15 66% 0.39 0.23 -340% End of Jan, Apr, July, Oct
SIMAT-W3 19 May 25 30.000 1.00000 1.000 127 3.74 0.09 0.00 0.52 736% 2.94 0.30 31% 0.87 0.12 -736% End of Jan, Apr, July, Oct
SIRI-W2 24 Nov 17 2.500 1.00000 1.000 0.10 2.36 0.19 0.00 021 10% 23.60 0.49 24% 11.60 0.91 -10% At the End of Mar, Jun, Sep, Dec
SMART-W1 20 Apr 18 1.250 1.00000 1.000 0.13 0.98 0.29 0.00 0.09 41% 7.54 0.45 50% 3.42 071 -41% At the End of Jun, Dec
SMM-W4 19 Oct 18 1.500 1.00000 1.000 0.56 1.40 0.20 0.00 0.32 47% 2.50 0.66 33% 1.66 0.68 -47% Every 20th of the month

SMT-W1 28Jun 19 8.000 1.00000 1.000 1.45 6.00 0.17 0.00 117 58% 414 0.55 25% 228 0.63 -58% At the End of Mar, Jun, Sep, Dec



Warrant Corner

Asof : 15 June 2017
Warrant Final Exercise Exercise Exercise Ratio Warrant Stock Dilution Intrinsic Theory All-in Gearing Breakeven Implied Conversion Periods
Date Price Warrant Stock Price Price Factor Value Price(B&S) Premium () Gearing

SPORT-W5 29 Apr 19 1.200 1.00000 1.000 0.45 111 0.20 0.00 0.29 49% 247 0.68 24% 1.68 0.67 -49% End of Jun, Dec
SUSCO-W1 4Feb19 4.000 1.00000 1.000 0.55 3.80 0.20 0.00 0.75 20% 6.91 0.60 12% 4.12 0.84 -20% At the End of Mar, Jun, Sep, Dec
SVI-W3 26 Mar 20 4.440 1.00000 1.000 220 6.00 0.01 154 2.60 11% 2.73 0.78 4% 212 0.90 -11% Condition on warrant lock-up for SVI-W3 warrant
S-w1 15Jul 19 15.000 1.00000 1.000 0.65 4.60 0.20 0.00 0.14 240% 7.08 0.13 80% 0.93 0.29 -240% 15th Jan 18, 16th Jul 18, 15th Jan 19
TAKUNI-W 28Jan21 1.970 1.00000 1.020 0.35 114 0.34 0.00 021 103% 3.32 0.49 22% 161 0.49 -103% End of Dec
TAPAC-W3 3 Apr19 6.000 1.00000 1.000 13.20 19.50 0.25 10.15 1371 2% 1.48 0.99 -1% 1.46 1.02 2% End of Jan, Apr, July, Oct
TCC-W2 3 May 18 0.788 1.00000 1.269 0.00 0.74 0.00 0.00 0.16 6% nm. 0.57 % nm. 0.94 -6% At the End of Feb May, Aug, Nov
TCC-W3 1 Apr 22 0.807 1.00000 1.239 0.66 0.74 0.08 0.00 0.41 81% 1.39 0.76 13% 1.05 0.55 -81% At the End of Mar, Jun, Sep, Dec
TCC-W4 14 May 23 0.903 1.00000 1.108 0.46 0.74 0.24 0.00 0.37 8% 178 0.78 10% 1.39 0.56 -718% At the End of Mar, Jun, Sep, Dec
TCJ-W2 5Jun 20 10.000 1.00000 1.000 3.34 10.40 0.23 031 3.65 28% 311 0.76 9% 2.38 0.78 -28% At the End of Mar, Jun, Sep, Dec
TFD-W4 29 Jun 18 3.262 1.00000 1.073 0.38 214 0.22 0.00 0.17 69% 6.04 0.34 66% 2.07 0.59 -69% At the End of Mar, Jun, Sep, Dec
TFG-W1 19 May 19 2.500 1.00000 1.000 3.80 6.35 0.09 351 4.07 -1% 167 0.97 0% 1.62 1.01 1% At the End of Jun and Dec
TFG-W2 18 May 20 9.500 1.00000 1.000 147 6.35 0.09 0.00 1.45 3% 4.32 0.55 21% 2.35 0.58 -73% At the End of Jun and Dec
TGPRO-W2 27 Jun 18 0.200 1.00000 1.000 0.05 0.19 0.13 0.00 0.04 32% 3.80 0.62 30% 2.35 0.76 -32% End of every month
THE-W2 17 Apr 20 3.500 4.00000 1.000 0.20 4.26 0.33 0.13 0.27 1% 5.33 0.64 0% 3.40 0.99 -1% End of Apr and Oct
TH-W1 9Sep 17 1.000 1.00000 1.352 0.12 0.71 0.08 0.00 0.01 53% 8.00 0.11 514% 0.91 0.65 -53% At the End of Sep
TH-W2 16 Jun 20 1.000 1.00000 1.000 0.23 0.71 0.25 0.00 0.17 3% 3.09 0.61 20% 1.89 0.58 -73% At the End of Jun
TMC-W1 17 Dec 17 1.500 1.00000 1.000 0.41 1.66 0.33 0.11 0.32 15% 4.05 0.80 32% 3.24 0.87 -15% At the End of Mar, Jun, Sep, Dec
TMILL-W1 290ct 18 2.000 1.00000 1.000 3.24 5.05 0.14 2.62 3.00 4% 1.56 0.94 3% 147 0.96 -4% At the End of Apr, Oct
TNPC-W1 9Jun 19 2.250 1.00000 1.000 0.39 1.69 0.14 0.00 0.30 56% 433 0.50 25% 219 0.64 -56% End of May and Nov
TPOLY-W2 28Jun 18 3.000 1.00000 1.000 1.85 434 0.18 110 1.65 12% 2.35 0.89 11% 2.08 0.89 -12% End of Quarter
TSF-W4 17 May 19 0.700 1.00000 1.000 0.06 0.20 0.11 0.00 0.00 280% 3.33 0.10 100% 0.32 0.26 -280% 17th May 2019
TSI-W2 28Jun 18 1.200 1.00000 1.000 0.11 0.44 0.20 0.00 0.00 198% 4.00 0.06 187% 0.26 0.34 -198% 28th Jun 2018
TSR-W1 20 Dec 18 1.818 1.00000 1.100 2.68 4.72 0.22 2.49 3.04 -10% 1.94 0.95 -1% 1.84 111 10% At the End of May
TTA-W5 28Feb19 18.285 1.00000 1.012 145 9.35 0.09 0.00 0.72 111% 6.52 0.27 55% 179 0.47 -111% End of Quarter
TVT-W1 16 May 18 1.500 1.00000 1.000 0.19 153 0.20 0.02 0.26 10% 8.05 0.62 11% 5.02 0.91 -10% At the End of Jun, Dec
T-W3 9 Aug 18 1.000 1.00000 1.594 0.05 0.12 0.19 0.00 0.00 759% 3.83 0.00 548% 0.00 0.12 -759% 9th Aug 2018
TWZ-W3 23Jun 17 0.299 1.00000 1.003 0.00 0.27 0.06 0.00 0.00 11% nm. 0.09 10408% nm. 0.90 -11% At the End of Dec
TWZ-W4 31 May 18 0.700 1.00000 1.000 0.02 0.27 0.30 0.00 0.00 167% 13.50 0.05 178% 0.69 0.38 -167% At the End of Dec
UPA-W1 22 Dec 17 3.000 1.00000 1.000 0.05 0.50 0.04 0.00 0.00 510% 10.00 0.00 3126% 0.00 0.16 -510% 22nd Dec 17
U-wl 6 Nov 19 0.060 1.00000 1.000 0.01 0.03 0.24 0.00 0.00 133% 3.00 0.40 42% 119 0.43 -133% At the End of Mar, Jun, Sep, Dec
Uwc-w2 29 Mar 19 0.100 1.00000 1.000 0.05 0.15 0.30 0.04 0.06 0% 3.00 0.89 0% 2.68 1.00 0% At the End of Mar and Sept
VGI-W1 1Aug 18 7.000 1.00000 1.000 0.24 5.35 0.20 0.00 0.55 35% 22.29 0.43 31% 9.59 0.74 -35% At the End of Mar, Jun, Sep, Dec
VIBHA-W2 14 Jun 20 1.000 1.00000 1.000 179 2.74 0.03 1.68 1.80 2% 153 0.92 1% 141 0.98 -2% At the End of Sept
VTE-W2 12 May 19 8.000 1.00000 1.000 0.40 212 0.11 0.00 0.03 296% 5.30 0.07 106% 0.40 0.25 -296% End of Jul 18 and 12 May 19
WAVE-W1 8 May 20 6.000 1.00000 1.000 0.99 3.64 0.09 0.00 0.74 92% 3.68 0.50 25% 1.84 0.52 -92% At the End of Jun, Dec
WHA-W1 4 Mar 20 3.418 1.00000 10.240 6.65 3.18 0.08 0.00 7.83 28% 4.90 0.55 9% 267 0.78 -28% Every 25 of Jun and Dec
WIIK-W1 16 Jun 18 5.000 1.00000 1.000 1.01 5.10 0.21 0.08 0.92 18% 5.05 0.63 18% 3.16 0.85 -18% End of Dec
WORK-W1 30 Sep 19 38.100 1.00000 1.000 26.75 67.75 0.05 28.26 3541 -4% 2.53 0.89 -2% 2.25 1.04 4% 25th of Feb, May, Aug and Nov

XO-W1 22 May 19 4.000 1.00000 1.000 2.26 5.55 0.17 129 217 13% 2.46 0.82 6% 2,01 0.89 -13% At the End of Jun, Dec



Earnings Guide

Company] Rec. Price Fair|Upside| CAPM| Free Mkt. Net Profit EPS PER BVS PBV DPS Yield
L/T 15/06/17| Value (%)| Beta [ Float Cap. (Bm) (B) (X) (B) X) (B) (%)
3 months (B) (B) (%) (Bbn) 16F 17F 18F| 16F 17F 18F 16F 17F 18F 16F 17F 18F 16F 17F 18F 17F 18F 17F 18F

AGRO & FOOD INDUSTRY

GFPT BUY 21.60( 21.00 -3%| 1.26 | 44.2 27.08 1,644 1,934 2,078 13 15 17 16.5 14.0 13.0 8.6 9.9 11.2 25 22 19| 040 0.45 1.9 21
STA Switch 15.60( 16.00 3%| 1.44 | 54.6 19.97 (758) 976 1,323 -06 08 1.0 NM 20.4 151 155 172 178 10 09 09| 040 0.40 2.6 2.6
TWPC BUY 9.65| 8.50| -12%| 1.14 | 545 8.50 669 574 605 08 0.7 0.7 12.7 14.8 14.0 5.8 6.1 6.5 1.7 1.6 15/ 033 0.34 3.4 3.6
BR BUY 7.25| 8.00] 10%| 1.49 | 53.0 6.62 213 430 494 02 05 05 311 15.4 13.4 4.9 51 5.3 15 14 14] 026 0.30 3.6 4.2
CPF BUY 25.00| 30.00] 20%| 1.36 | 47.3| 193.57( 14,703 16,842 20,087 2.0 19 22 12.6 13.3 111 178 240 253 14 1.0 1.0( 1.00 1.15 4.0 4.6
ICHI SELL 9.10] 7.50| -18%| 1.22 | 34.9 11.83 368 320 349] 03 02 03 32.1 37.0 33.9 4.4 4.4 4.5 21 21 20 018 0.20 2.0 2.2
KSL BUY 5.60[ 7.50| 34%| 1.85 | 20.3 24.70 1,426 1,312 1,234 03 03 03 17.3 18.8 20.0 3.7 3.8 3.9 15 15 14 015 0.16 2.7 2.8
M BUY 61.00( 68.00( 11%]| 0.54 | 21.2 55.81 2,100 2,334 2499 23 25 27 26.6 24.0 225| 146 147 149 42 41 411 230 244 3.8 4.0
MINT BUY 39.25| 46.00] 17%| 1.10 | 50.8| 173.11 6,590 5,331 6,088 15 12 13 26.3 33.3 295 114 126 140 34 31 28 038 043 1.0 11
OISHI BUY 140.00| 165.00] 18%| 1.34 | 20.3 26.25 887 1,251 1361 47 6.7 7.3 29.6 21.0 193] 245 287 329 57 49 42| 3.00 4.00 21 2.9
SAPPE Switch 25.25( 22.20| -12%| 1.60 | 25.1 7.63 410 445 481 14 15 16 18.6 17.1 15.8 6.6 7.6 8.5 38 33 30 059 064 2.3 2.5
TFG SELL 6.35| 4.80| -24%| 2.27 | 15.6 32.44 1,447 1,677 1,934 03 03 03 224 21.2 18.4 1.2 14 1.6 53 45 40 015 0.17 24 2.7
TKN BUY 22.40( 21.00 -6%| 2.08 | 24.8 30.91 782 947 1,244 0.6 07 09 39.5 32.6 24.9 1.6 1.8 2.0/ 139 126 11.2( 051 0.68 2.3 3.0
TU Switch 21.30f 21.00 -1%| 0.41 | 64.8 101.64 5,254 5,365 5818 1.1 11 1.2 19.3 18.9 17.5 9.1 95 101 24 22 21 064 0.69 3.0 3.3
TVO SELL 30.75[ 29.00 -6%| 0.62 | 44.4 24.86 2,755 1,675 1,751 34 21 22 9.0 14.8 14.2| 10.6 9.9 10.0 29 31 31 210 220 6.8 7.2

Consumer Products

AJA Switch 1.18| 1.38[ 17%]| #N/A | 44.9 5.00 355 391 385/ 01 01 01 14.0 12.8 13.9 0.4 0.5 0.7 27 22 1.6 = = = =
SIAM BUY 2.86] 4.86] 70%| 1.26 | 38.3 1.70 102 186 303 02 03 0.5 16.7 9.1 5.6 3.9 4.1 0.0 0.7 07 0.0 0.11 - 3.7 -
FINANCIALS

BAY BUY 36.00( 43.00( 19%| 0.72 | 23.1| 264.81| 21,404 22,883 24,894 29 31 34 12.4 11.6 10.6| 283 30.2 322 13 12 11 095 1.05 2.6 2.9
BBL BUY 179.00| 197.50| 10%| 0.89 | 97.2| 341.68| 31,815 34,297 37,642 16.7 18.0 19.7 10.7 10.0 9.1] 198.6 210.2 223.1 09 09 08 700 750 3.9 4.2
KBANK BUY 189.50| 232.80| 23%| 0.93 | 66.0| 453.52 40,174 42,668 46,374 16.8 17.8 19.4 11.3 10.6 9.8 1344 147.8 160.6 14 13 12| 450 550 2.4 2.9
KKP BUY 70.25( 78.50| 12%| 0.87 | 68.7 59.48 5,547 5,508 6,345 66 65 7.5 10.7 10.8 9.4 479 484 499 15 15 1.4 6.00 5.00 8.5 7.1
KTB Switch 18.50| 20.50| 11%| 0.97 | 44.9] 258.66| 32,283 34,471 36,259 23 25 26 8.0 7.5 711 196 211 226 09 09 08 099 1.04 5.3 5.6
LHBANK BUY 1.80| 221 23%| 1.16 | 26.4 24.55 2,696 2,911 3,314 02 01 0.2 9.1 13.1 11.5 15 1.8 1.9 1.2 1.0 09| 0.04 0.04 21 2.4
SCB BUY 154.50| 178.00|] 15%| 1.19 | 62.8| 525.18( 47,612 50,950 54,812 14.0 15.0 16.1 11.0 10.3 9.6 90.6 1042 120.1 1.7 15 13| 6.00 6.50 3.9 4.2
TCAP BUY 46.75| 53.00| 13%| 0.91 | 78.7 56.40 6,013 7,033 7,874 50 58 6.5 9.4 8.0 7.2 472 512 558 10 09 08 233 261 5.0 5.6
TISCO BUY 76.75 76.50 0%]| 0.63 | 74.1 61.45 5,006 5,908 6,839 63 74 85 12.3 10.4 9.0l 39.1 425 46.6 2.0 18 16/ 4.00 450 5.2 5.9
TMB Switch 2.18| 2.40[ 10%| 0.85 [ 43.9 95.57 8,226 9,205 9,994 02 0.2 0.2 11.6 10.3 9.5 1.9 2.0 2.2 1.1 1.1 1.0( 0.08 0.09 3.9 4.2

AEONTS BUY 112.00| 124.00| 11%| 0.64 | 30.0 28.00 2,403 2,645 2,927 9.6 10.6 11.7 11.6 10.6 9.6] 54.7 617 693 20 18 16| 370 410 3.3 3.7

ASAP - 6.60| 3.40| -48%| na. 28.6 4.36 70 112 150 0.2 02 0.2 42.5 39.0 29.1 3.0 4.1 4.3 2.2 1.6 15/ 010 0.14 15 21
ASK Switch 21.30( 22.00 3%| 0.94 | 43.6 7.50 707 760 856 2.0 22 24 10.6 9.9 8.8 13.0 138 147 1.6 15 14 151 1.70 7.1 8.0
IFS BUY 3.42] 4.06] 19%| 1.46 | 26.7 1.69 137 154 173 03 03 04 11.7 10.9 9.8 25 2.6 2.7 14 13 13] 016 0.18 4.8 53
JMT BUY 24.30( 33.00] 36%| 1.41 | 38.9 9.04 290 305 381 08 08 1.0 31.0 29.5 23.6 5.2 55 5.9 46 44 41 049 0.62 2.0 25
KCAR BUY 15.80| 17.60| 11%| 0.81 | 26.6 3.95 331 366 395 13 15 16 11.9 10.8 10.0 7.9 8.3 8.6 2.0 19 18] 113 1.22 7.1 7.7
MTLS BUY 35.25( 35.00 -1%| 1.54 | 20.1 74.73 1,464 2,196 3,047 07 10 14 51.0 34.0 24.5 3.2 4.0 52| 112 88 6.7[ 021 0.29 0.6 0.8
S11 BUY 8.55| 11.60| 36%| 1.46 | 24.8 5.24 421 473 540 0.7 08 0.9 12.4 11.1 9.7 3.1 3.7 4.3 27 23 20 027 031 3.2 3.6
SAWAD BUY 55.25( 57.00 3%| 1.65 | 47.6 60.07 2,084 2,719 3,462 20 25 3.2 27.7 22.1 17.4 6.5 8.8 119 84 6.3 46| 008 0.10 0.1 0.2
THANI BUY 590 6.60] 12%| 2.35 | 27.0 14.26 881 1,039 1,157) 04 04 05 16.2 13.7 12.3 2.1 2.3 25 28 26 24 026 0.29 4.4 4.9
TK BUY 11.00( 14.30f 30%| 1.01 | 29.2 5.50 430 472 522 09 09 1.0 12.8 11.6 10.5 9.1 9.6 10.1 1.2 1.1 1.1 049 055 4.5 5.0
BKI BUY 354.00| 378.00 7%| 0.19 | 66.9 37.69 2,426 2,473 2,709 22.8 232 254 155 15.2 13.9| 312.3 329.8 349.6 11 11 1.0 13.00 13.00 3.7 3.7
BLA BUY 45.25| 60.00] 33%| 0.68 | 43.8 77.27 5,100 4,783 5373 3.0 28 31 15.1 16.1 144 195 225 250 23 20 18| 084 094 1.9 21
THRE BUY 1.86| 2.00 8%| 1.42 | 52.3 7.84 278 345 395 01 01 0.1 28.2 22.7 19.8 13 13 nm. 15 14 1.3 0.04 0.05 2.2 25
THREL Switch 8.35| 9.00 8%| 0.68 | 78.4 5.01 322 347 377) 05 06 06 15.6 14.5 13.3 2.2 2.3 nm. 38 36 33 043 047 5.2 5.6
INDUSTRIALS

AH BUY 25.25( 28.00( 11%] 0.95 | 42.9 8.15 543 759 956 1.7 24 3.0 15.0 10.7 85 187 209 229 13 12 11 094 118 3.7 4.7
IHL SELL 8.85| 5.05| -43%| 2.21 | 28.7 4.39 191 206 219 04 04 04 22.7 21.0 19.8 2.6 2.7 2.8 34 33 31 035 0.36 4.0 4.1
IRC BUY 23.90( 29.50( 23%| 0.54 | 27.8 4.78 514 536 570 26 27 29 9.3 8.9 8.4 160 177 194 15 14 00} 107 114 4.5 4.8

PCSGH SELL 7.45| 3.14| -58%| 1.01 | 23.9 11.51 382 404 429] 0.2 03 03 30.1 28.5 26.8 3.2 31 3.2 2.4 2.4 23] 018 0.19 25 2.6



Earnings Guide

Company] Rec. Price Fair|Upside| CAPM| Free Mkt. Net Profit EPS PER BVS PBV DPS Yield
L/T 15/06/17| Value (%)| Beta | Float Cap. (Bm) (B) (X) (B) (X) (B) (%)

3 months (B) (B) (%) (Bbn) 16F 17F 18F| 16F 17F 18F 16F 17F 18F 16F 17F 18F 16F 17F 18F 17F 18F 17F 18F
SAT BUY 17.50( 18.40 5%| 0.90 | 53.8 7.44 608 652 689 14 15 16 12.2 11.4 10.8| 138 149 159 13 12 11| 062 0.65 3.5 3.7
STANLY BUY 217.00| 222.00 2%| 0.33 | 38.2 16.63 1,271 1,418 1,481 16.6 185 19.3 13.1 11.7 11.2| 1741 186.6 200.2 12 12 11 520 5.20 2.4 2.4
SNC BUY | 14.90( 19.00| 28%| 0.65 | 48.4 4.29 402 456 485 14 16 1.7 10.7 9.4 8.8 8.7 9.6 104 1.7 15 14| 092 0.95 6.2 6.4
GGC BUY 14.30( 13.30 -7%| na. 44.2 14.64 937 1,055 1,261 13 10 1.2 11.3 13.9 11.6| 107 122 129 13 12 11} 031 0.37 2.2 2.6
IVL BUY 39.00| 47.00| 21%| 1.53 | 33.5| 187.76| 16,197 11,775 15,353 3.4 24 3.2 11.6 15.9 122 191 209 237 20 19 16| 045 050 1.2 1.3
PTTGC BUY 69.75| 80.80] 16%| 1.01 | 50.0f 314.49( 25,602 28,535 33,619 57 63 75 12.3 11.0 94| 583 593 63.0 12 12 11| 316 373 4.5 533
BSBM Switch 145 1.72 19%| 1.83 | 315 1.64 268 162 175( 02 01 0.2 6.1 10.1 9.4 1.7 1.8 1.9 08 08 0.8 0.09 0.09 5.9 6.4
MCS BUY 15.50( 19.00f 23%| 0.95 | 64.6 7.75 1,229 864 1,137( 25 17 23 6.3 9.0 6.8 5.7 6.4 7.6 27 24 20/ 100 132 6.5 8.5
SMIT Switch 5.95 4.88| -18%| 0.36 | 36.8 3.15 197 216 220 04 04 04 16.0 14.6 14.3 4.0 4.1 4.3 15 14 14| 028 0.29 4.8 4.9
TMT BUY 14.40( 16.60[ 15%| 1.05 | 21.3 6.27 912 601 609 21 14 14 6.9 104 10.3 6.5 6.4 6.7 22 23 22| 110 112 7.7 7.8
TSTH BUY 0.98[ 1.20] 22%| 1.49 | 32.1 8.25 214 846 902 00 01 0.1 38.5 9.8 9.1 1.0 1.1 1.2 09 09 08 - - - -
PROPERTY & CONSTRUCTION
DCC Switch 3.98( 4.22 6%| 0.47 | 48.9 25.98 1,422 1,355 1,490( 0.2 0.2 0.2 18.3 19.2 17.4 0.5 0.5 0.6 77 73 64| 016 0.23 3.9 5.7
DRT BUY 6.15| 6.25 2%| 0.80 | 36.3 6.44 392 443 480 04 04 05 16.4 14.6 13.4 1.8 1.9 2.0 34 32 30 035 042 5.7 6.8
EPG BUY 12.70( 15.60| 23%| 1.38 | 24.9 35.56 1,413 1,381 1613( 05 05 06 25.2 25.7 22.0 3.3 3.5 3.9 39 36 33 025 023 2.0 1.8
SCC BUY 516.00| 620.00f 20%| 0.56 | 66.9] 619.20| 56,084 57,097 54,116| 46.7 47.6 45.1 11.0 10.8 11.4| 200.0 228.6 255.2 26 23 20| 19.00 18.50 3.7 3.6
SCCC Switch 311.00| 275.00( -12%| 0.58 | 27.6 92.68 3,914 4,553 5,100 17.0 15.3 17.1 18.3 20.4 18.2| 96.3 137.9 1453 3.2 23 21| 10.00 11.00 3.2 3.5
TASCO BUY 23.30[ 30.00] 29%| 1.81 | 36.1 36.22 3,110 3,588 3,628/ 20 23 23 11.6 10.1 10.0 7.8 9.2 107 3.0 25 22| 090 0.90 3.9 3.9
TPIPL BUY 2.30[ 3.06] 33%| 1.09 | 41.4 46.44 (521) 1,442 3,257 0.0 0.1 0.2 NM 32.2 14.3 2.7 1.9 2.0 0.8 12 12| 0.03 0.05 1.3 2.2
VNG BUY 12.90[ 16.20[ 26%| 1.45 | 21.6 20.21 1,591 1,693 1,893( 1.0 11 1.2 12.7 11.9 10.7 5.3 5.9 6.5 24 22 20/ 055 055 4.3 4.3
BJCHI SELL 4.10( 454 11%| 1.33 | 25.3 6.56 112 97) 136 0.1 -0.1 0.1 58.4 NM 48.2 3.0 2.8 2.9 14 15 14 - 004 - 1.0
CK BUY 28.50( 35.00| 23%| 1.41 | 61.3 48.28 2,002 2,028 2532 12 12 15 24.1 23.8 19.1| 127 134 143 22 21 20 060 0.65 21 2.3
ITD BUY 4.46( 6.81| 53%| 1.84 | 66.5 23.55 (109) 597 1,017( 0.0 01 0.2 NM 39.5 23.1 25 2.6 2.7 18 17 16| 0.03 0.07 0.7 1.6
NWR BUY 1.26| 1.47( 17%| 1.74 | 89.0 3.26 52 123 185 0.0 00 01 62.6 26.5 17.6 14 15 15 09 08 0.8 0.02 0.03 15 2.3
PYLON SELL 13.80( 11.61| -16%| 1.12 | 41.2 2.07 172 218 271 05 06 0.7 30.0 23.8 19.1 21 2.2 24 65 6.2 58/ 057 065 4.1 4.7
SEAFCO | Switch 14.70( 13.67 -7%| 1.47 | 63.1 4.49 156 209 238 05 0.7 0.8 28.8 21.5 18.9 3.5 3.8 4.3 43 38 34 030 035 2.0 24
STEC BUY 27.50( 29.25 6%| 1.07 | 70.6 41.94 1,381 1,595 1978( 09 10 13 30.4 26.3 21.2 6.8 7.5 8.4 41 37 33 040 0.40 15 15
STPI Switch 8.45( 9.75| 15%| 1.98 | 75.7 13.73 1,366 (146) 540 0.8 -0.1 0.3 101 NM 25.4 6.9 6.4 6.7 12 13 13| 010 0.5 1.2 1.8
SYNTEC BUY 5.00( 5.50| 10%| 1.36 | 70.8 8.00 870 629 693 05 04 04 9.2 12.7 11.6 2.7 29 3.2 19 17 16| 012 0.12 24 24
TTCL BUY 17.90( 25.15| 41%| 1.94 | 61.1 10.02 400 457 609 0.7 08 11 25.1 22.0 16.5 9.4 9.8 104 19 18 17/ 055 0.60 3.1 34
UNIQ BUY 18.30[ 25.00f 37%| 1.64 | 52.3 19.78 883 1,081 1,343( 08 10 1.2 22.4 18.3 14.7 6.2 7.0 7.8 29 26 23] 035 043 1.9 24
AMATA BUY 18.00( 17.50 -3%| 1.02 | 70.5 19.21 1,198 1,336 1,853 11 13 1.7 16.0 14.4 104| 112 120 132 16 15 14| 050 0.69 2.8 3.9
ANAN BUY 5.60[ 6.00 7%| 152 | 445 18.66 1,501 1,819 2,178 05 05 0.7 12.4 10.3 8.6 3.2 3.3 3.8 1.7 17 15| 015 0.18 2.7 3.3
AP BUY 8.00( 9.60| 20%| 0.81 | 65.5 25.17 2,703 3,021 3,279 09 10 1.0 9.3 8.3 7.7 6.2 6.8 7.5 13 12 11| 034 0.36 4.2 4.6
CPN BUY 68.75( 70.00 2%| 1.40 | 46.9 308.55 9,244 9,947 11,819 21 22 26 33.4 31.0 26.1f 11.6 13.0 147 59 53 47| 089 105 1.3 15
LH BUY 10.00( 12.00( 20%| 0.99 | 42.2| 119.50 8,618 9,094 9,449 0.7 0.8 0.8 13.7 13.0 125 4.0 4.5 5.0 25 22 20 069 071 6.9 7.1
LPN SELL 12.70[ 8.00| -37%| 1.04 | 75.5 18.74 2,176 1,180 1,603( 15 08 11 8.6 15.9 11.7 8.4 8.5 9.1 15 15 14| 045 0.60 3.5 4.7
ORI BUY 15.50( 13.75( -11%| 1.92 8.7 23.91 638 1,796 2,712 06 11 17 26.8 135 9.4 2.0 21 3.1 78 74 50 046 0.66 3.0 4.3
PACE BUY 2.86| 5.55[ 94%| 1.12 | 39.9 10.75( (2,326) 839 873 -06 0.2 0.2 NM 12.8 12.3 0.4 0.7 0.9 64 43 32 - - - -
PSH BUY 23.00| 28.50| 24%| 0.48 | 29.1 50.30 5,940 6,230 6,511 2.7 29 3.0 8.5 8.1 7.7 162 176 19.2 14 13 12| 143 149 6.2 6.5
QH BUY 254 4.18[ 65%| 1.06 | 62.9 27.21 3,085 3,520 3,835 03 03 04 8.8 7.7 7.1 21 2.3 25 12 11 10/ 016 0.7 6.2 6.8
RML SELL 1.27| 1.13| -11%| 1.76 | 60.8 4.54 851 675 522 02 02 0.1 B8 6.7 8.7 14 1.6 1.6 09 08 0.8 006 0.04 45 3.4
SC BUY 3.40( 4.64] 36%| 0.88 | 34.0 14.21 1,968 1,939 2,309] 05 05 0.6 7.2 7.3 6.2 3.5 3.7 4.1 10 09 00| 019 0.22 5.5 6.5
SENA BUY 3.90( 5.15| 32%| 1.41 | 46.9 4.73 763 827 906 0.7 0.7 0.7 5.8 5.7 5.2 35 3.8 4.2 1.1 10 09| 027 0.30 7.0 7.6
SF BUY 5.95 9.10|] 53%| 0.65 | 46.5 10.57 964 1,094 1,197( 05 06 0.7 11.0 9.7 8.8 5.0 5.4 5.8 12 11 10/ 025 0.27 4.1 4.5
SIRI BUY 236 2.20 -7%| 1.17 | 745 33.71 3,380 3,143 3,166 0.2 0.2 0.2 10.0 10.7 10.7 2.0 21 2.2 12 11 11} 012 0.12 5.1 5.2
SPALI BUY 27.00( 32.30] 20%| 1.03 | 64.9 46.35| 4,887 5,545 6,077 2.8 32 35 9.5 8.4 7.6] 134 155 178 20 17 15/ 120 130 4.4 4.8
TICON Switch 14.60| 13.50 -8%| 0.89 | 42.6 26.78 275 280 4911 03 02 03 58.3 95.8 545| 104 135 137 14 11 11} 011 0.19 0.7 1.3
WHA BUY 3.18/ 3.60] 13%| 1.40 | 32.9 45.55 2,898 3,058 4,267 02 02 0.3 15.7 14.9 10.7 15 1.6 1.8 21 20 18] 0.09 0.12 2.7 3.7
RESOURCES | | | | |
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Company] Rec. Price Fair|Upside| CAPM| Free Mkt. Net Profit EPS PER BVS PBV DPS Yield
L/T 15/06/17| Value (%)| Beta | Float Cap. (Bm) (B) (X) (B) (X) (B) (%)

3 months (B) (B) (%) (Bbn) 16F 17F 18F| 16F 17F 18F 16F 17F 18F 16F 17F 18F 16F 17F 18F 17F 18F 17F 18F
BANPU BUY 17.80[ 24.00f 35%| 1.23 | 85.1 91.88 1,677 7,111 8,174 03 14 16 54.8 12.9 11.2| 160 17.8 209 1.1 10 09| 060 0.60 3.4 3.4
BCP BUY 34.00( 38.00|] 12%| 0.94 | 59.8 46.82| 4,773 4,880 4967| 35 35 36 9.8 9.6 95| 287 29.0 302 12 12 11 200 225 5.9 6.6
BCPG BUY 14.80( 15.50 5%| 1.50 | 29.6 29.47 1,541 2,412 3,227 08 12 16 19.2 12.3 9.2 6.8 7.6 8.8 22 19 17| 048 0.65 3.3 4.4
BPP Switch 27.25| 24.00| -12%| na. 21.2 83.00| 4,138 5,183 6,135 1.3 1.7 20 20.4 16.3 13.8| 122 134 146 22 20 19| 084 0.99 3.1 3.6
CKP BUY 3.32[ 3.60 8%| 1.43 | 24.9 24.47 55 508 607 0.0 0.1 0.1f 4444 52.2 47.1 2.4 2.7 3.0 14 12 11| 0.06 0.06 1.8 1.8
DEMCO SELL 6.90| 7.04 2%| 1.40 | 63.8 5.04 (161) 195 225 -02 03 03 NM 25.8 22.4 41 4.3 4.9 17 16 14| 011 0.12 15 1.8
EA Switch 32.50| 28.00| -14%| 1.10 | 34.6] 117.33 3,252 4,430 5228/ 09 12 14 37.3 27.4 23.2 3.1 3.9 52| 106 82 6.3 014 017 0.4 0.5
EASTW BUY 12.80( 13.50 5%| 0.67 | 35.1 21.30 1,320 1,373 1,428 0.8 08 0.9 16.1 155 14.9 6.0 6.4 6.8 21 20 19| 047 049 3.7 3.8
EGCO BUY 214.00| 235.41 10%| 0.16 | 38.3|] 112.66 8,321 9,668 11,152| 15.7 18.2 21.0 13.6 11.7 10.2| 155.7 166.2 176.0 14 13 12| 675 7.00 3.2 3.3
GLOW BUY 77.50| 88.00| 14%| 0.61 | 25.1| 113.37 8,953 7,973 7,697 6.1 55 53 12.7 14.2 147 337 343 348 23 23 22| 491 474 6.3 6.1
GPSC BUY 34.50( 40.00| 16%| 0.85 | 24.9 51.69 2,700 2,971 3,141 18 20 21 19.1 17.4 16.5| 259 269 276 13 13 12| 120 125 3.5 3.6
GUNKUL | BUY 422 5.73| 36%| 1.61 | 30.7 31.31 538 924 1,265 0.1 01 0.2 49.9 34.2 25.0 15 14 15 28 31 28| 0.04 0.06 1.0 1.4
IRPC BUY 5.05[ 6.50] 29%| 0.66 | 51.9] 103.19 9,721 9,180 10,222 05 05 05 10.3 10.9 9.8 4.0 4.4 4.9 13 11 10/ 023 0.27 4.6 5.3
LANNA BUY 12.40( 15.00f 21%| 1.32 | 23.3 6.51 271 397 438 05 0.8 0.8 24.0 16.4 149 111 112 114 1.1 11 11| 065 0.65 5.2 5.2
PTT BUY 380.00| 460.00f 21%| 1.17 | 48.9| 1,085.39| 94,609 105,121 109,737| 28.1 36.8 38.4 135 10.3 9.9] 267.1 2855 307.9 14 13 12| 16.00 16.00 4.2 4.2
PTTEP BUY 87.75| 109.00| 24%| 0.95 | 34.7| 348.37| 12,860 18,072 21,559 3.2 46 54 27.1 19.3 16.2| 102.8 944 895 09 09 10 375 4.00 4.3 4.6
RATCH BUY 50.50| 65.00|] 29%| 0.27 | 37.4 73.23 6,166 6,669 7,122 43 46 4.9 11.9 11.0 10.3| 43.1 47.0 495 12 11 10| 240 240 4.8 4.8
TOP Switch 79.25( 78.00 -2%| 1.08 | 50.1f 161.67| 21,222 13,819 14,284 104 68 7.0 7.6 11.7 11.3| 524 550 577 15 14 14| 3.05 3.00 3.8 3.8
TPIPP BUY 7.00 7.89 13%| na. 29.4 58.80 1,824 2,770 6,755 0.3 0.3 0.8 22.6 21.2 8.7 14 3.2 3.6 50 22 19| 0.18 040 2.6 5.7
TTW BUY 10.40( 11.50f 11%)| 0.39 | 34.5 41.50 2,538 2,750 2,980] 0.6 0.7 0.7 16.3 15.1 13.9 3.0 3.0 3.1 35 35 33 064 0.69 6.2 6.7
SERVICES
BEAUTY [ Switch 11.30( 11.30 0%| 1.60 | 52.3 33.91 656 850 1,049( 0.2 03 03 51.7 39.9 32.3 0.4 0.5 0.6 25.7 21.0 188 0.28 0.30 25 2.6
BJC BUY 46.75| 50.00 7%| 1.27 | 20.7| 186.62( 4,001 6,000 6,987 1.0 15 18 46.6 31.1 26.7( 279 292 304 1.7 16 15| 075 0.87 1.6 1.9
com7 BUY 11.50( 14.00( 22%| 2.37 | 37.4 13.80 407 497 599 0.3 04 05 33.9 27.8 23.0 1.7 1.7 1.9 69 6.8 62 031 037 2.7 3.2
CPALL BUY 61.75| 69.70| 13%| 0.80 | 59.5| 554.71| 16,677 19,554 22,278 19 22 25 33.3 28.4 24.9 5.0 6.3 76/ 123 98 81 117 134 1.9 2.2
HMPRO BUY 9.60[ 11.70| 22%| 1.49 | 43.7| 126.25[ 4,125 4,968 5741 03 04 04 30.6 25.4 22.0 1.3 1.4 15 72 69 6.6 034 040 3.6 4.1
MAKRO BUY 35.50( 43.00] 21%| 0.72 2.1 170.40 5,411 6,286 7,420 11 13 15 315 27.1 23.0 3.3 3.6 42 108 9.7 84| 098 116 2.8 3.3
ROBINS BUY 58.75| 79.00| 34%| 1.62 | 40.6 65.25 2,815 3,214 3,688 25 29 33 23.2 20.3 17.7] 146 163 182 40 36 32 143 164 2.4 2.8
SINGER | Switch 12.10{ 13.00 7%| 1.50 | 75.0 3.27 120 95 116| 04 04 04 27.3 34.5 28.2 7.2 7.4 7.6 1.7 16 16| 019 0.24 1.6 1.9
BCH Switch 13.70( 13.75 0%| 1.02 | 42.4 34.16 753 785 845 0.3 0.3 03 45.7 43.5 40.4 21 2.2 25 64 61 55/ 018 0.17 1.3 1.2
BDMS BUY 19.20( 24.00[ 25%| 0.71 | 51.7| 297.43 8,386 9,961 8,363] 05 0.6 0.5 35.5 29.9 35.6 3.6 4.1 4.4 53 47 43| 019 0.20 1.0 1.0
BH Switch 171.50| 188.00| 10%| 1.01 | 35.2 125.20 3,626 3,875 4,245 50 53 58 34.5 32.3 29.5( 203 229 259 85 75 6.6 273 299 1.6 1.7
CHG Switch 240 2.40 0%| 1.87 | 39.5 26.40 564 646 738 0.1 01 0.1 46.8 40.9 35.8 0.3 0.3 0.3 84 7.8 7.0/ 0.03 0.03 1.2 1.4
LPH BUY 9.35[ 11.30| 21%| 1.60 | 56.2 7.01 156 188 221 02 03 03 43.9 37.3 317 21 2.3 24 44 41 39 013 015 1.3 1.6
RJH BUY 23.10| 28.20| 22%| 1.16 | 45.7 6.93 155 209 211 06 0.8 0.8 37.5 27.9 27.5 5.9 6.0 6.4 39 39 36/ 041 042 1.8 1.8
BEC Switch 20.40( 18.00| -12%| 1.36 | 43.4 40.80 1,218 1,229 1,332( 0.6 06 0.7 335 33.2 30.6 3.4 3.6 3.7 59 57 55/ 056 061 2.7 3.0
MAJOR BUY 33.75| 38.00| 13%| 0.94 | 59.7 30.20 1,188 1,207 1,294 13 13 14 25.4 25.0 23.3 7.5 7.6 7.8 45 44 43 121 130 3.6 3.9
MCOT Switch 12.70( 8.60| -32%| 1.60 | 22.7 8.73 (735) (241) (177)] -1.1 -04 -0.3 NM NM NM 9.6 9.2 9.0 13 14 14 - - - -
PLANB BUY 5.80[ 6.70] 16%| 1.85 | 30.1 20.39 352 560 745 0.1 0.2 0.2 58.0 36.4 27.4 0.9 1.0 11 64 56 51| 010 0.13 1.6 2.2
RS BUY 11.30( 10.40 -8%| 1.31 | 46.6 11.41 (102) 211 271 -01 0.2 03 NM 54.1 42.1 1.0 1.2 14| 109 91 82| 014 019 1.2 1.7
WORK BUY 67.75( 73.00 8%| 1.97 | 33.8 28.49 199 730 799 05 1.7 1.8 1423 39.6 37.0 7.1 8.6 9.8 95 79 69| 120 128 1.8 1.9
CENTEL BUY 37.75| 47.00] 25%| 0.85 | 51.6 50.96 1,850 2,043 2,170 14 15 16 27.6 24.9 235 7.7 8.7 9.7 49 44 39 061 064 1.6 1.7
ERW BUY 5.10( 6.00] 18%| 1.06 | 44.6 12.75 367 410 485 0.1 0.2 0.2 34.7 31.1 26.4 2.0 2.1 2.2 26 25 23| 0.07 0.08 1.3 1.5
AAV Switch 6.30[ 6.20 -2%| 1.40 | 54.6 30.56 1,888 1,888 1,890( 04 04 04 16.2 16.2 16.2 4.4 4.6 4.9 14 14 13| 015 0.5 2.4 24
AOT Switch 44.50| 44.80 1%| 1.14 | 30.0/ 635.71f 19,571 20,580 22,640 14 14 16 325 30.9 28.1 8.5 9.3 101 52 48 44| 072 071 1.6 1.6
BA BUY 19.00( 22.40( 18%| 1.36 | 32.5 39.90 1,769 996 1,077( 0.8 05 05 22.6 40.0 37.0f 152 150 153 13 13 12| 021 0.23 1.1 1.2
BEM Switch 7.15| 6.60 -8%| 1.49 | 55.6( 109.29 2,606 3,393 3,873] 02 02 03 41.9 32.2 28.2 1.9 2.0 2.2 37 35 33 - - - -
BTS BUY 8.40( 10.70| 27%| 0.93 | 62.4| 100.25 2,087 2,173 2,966 0.2 0.2 0.2 48.0 46.1 33.8 3.8 3.8 3.9 22 22 22| 015 017 1.7 21
JWD BUY 8.20| 11.00| 34%| 1.63 | 274 8.36 9) 221 3100 00 02 03 NM 37.9 27.0 25 2.6 2.8 33 31 29 011 0.15 1.3 19
PSL Switch 10.70| 9.00| -16%| 0.80 | 48.1 16.68| (2,665) (812) (611)( -1.7 -05 -04 NM NM NM 8.7 8.4 8.0 12 13 13 - - - -
RCL BUY 7.85| 7.50 -4%| 0.93 | 47.6 6.51 (858) (645) (523)] -1.0 -0.8 -0.6 NM NM NM[ 119 112 105 07 07 07 - - - -
THAI Switch 20.70( 21.00 1%| 2.47 | 46.8 45.18 15 3,698 2,860 0.0 1.7 1.3| 29923 12.2 15.8| 153 16.8 182 13 12 11| 034 0.26 1.6 1.3




Earnings Guide

Company] Rec. Price Fair|Upside| CAPM| Free Mkt. Net Profit EPS PER BVS PBV DPS Yield
L/T 15/06/17| Value (%)| Beta | Float Cap. (Bm) (B) (X) (B) (X) (B) (%)

3 months (B) (B) (%) (Bbn) 16F 17F 18F| 16F 17F 18F 16F 17F 18F 16F 17F 18F 16F 17F 18F 17F 18F 17F 18F
TTA BUY 9.35| 12.20] 30%| 1.21 | 725 17.04 (244) 15 82[ -0.1 0.0 0. NM 13124 250.3] 108 111 113 09 08 038 - - - -
TECHNOLOGY
DELTA SELL 90.00( 79.00( -12%| 1.01 | 36.9| 112.26 5,516 6,171 6,511 44 49 52 20.4 18.2 17.2| 256 273 290 35 33 31f 325 350 3.6 3.9
HANA BUY 52.75( 57.00 8%| 0.70 | 46.6 42.46 2,105 2,967 2949 26 3.7 37 20.2 14.3 144 248 265 279 21 20 19| 200 225 3.8 43
KCE SELL 108.00| 90.00| -17%| 1.20 | 58.3 63.33 3,039 2,840 3,214 52 48 55 20.8 22.3 19.7f 171 199 231 6.3 54 47| 210 225 1.9 21
SVI BUY 6.00 6.50 8%| 1.04 | 55.2 13.59 1,603 912 1,114] 0.7 04 05 8.5 14.9 12.2 3.1 3.4 3.6 1.9 1.8 16/ 017 0.21 2.8 3.5
ADVANC [ Switch 173.50| 180.00 4%| 0.91 | 36.2 515.83| 30,667 28,097 28,557| 10.3 95 9.6 16.8 18.4 18.1| 144 163 19.2| 121 107 9.0/ 6.62 6.72 3.8 3.9
AIT BUY 28.25( 31.50[ 12%| 0.65 | 71.8 5.83 452 565 565 2.1 27 27 13.6 10.3 10.3] 140 144 153 20 20 18] 175 1.92 6.2 6.8
DTAC Switch 51.75( 42.30( -18%| 1.28 | 29.4| 122.53 2,086 756 (2,157)( 09 0.3 -0.9 58.7 162.1 NM| 115 116 10.6 45 45 49| 0.22 - 0.4 -
INTUCH BUY 55.50( 62.00( 12%| 0.88 | 54.4 177.96| 16,397 11,742 12,0000 5.1 3.7 3.7 10.9 15.2 148 117 128 142 47 43 39| 256 262 4.6 4.7
JAS SELL 8.35| 7.70 -8%| 0.84 | 73.7 53.25 3,000 14,747 2333 05 25 03 16.5 34 25.2 14 3.2 4.0 58 26 21 019 0.17 2.2 2.0
JMART BUY 12.40| 15.60| 26%| 2.09 | 55.6 9.10 438 605 751 0.7 08 09 17.8 15.0 13.5 6.3 6.2 7.6 20 20 16/ 062 0.69 5.0 5.6
SAMTEL BUY 14.00| 14.20 1%| 1.26 | 27.1 8.65 183 365 533] 03 06 09 47.3 23.7 16.2 5.6 5.9 6.3 25 24 22| 040 058 2.9 4.2
THCOM Switch 17.50| 19.00 9%| 1.18 | 51.3 19.18 1,612 1,008 1,083 15 09 10 11.9 19.0 1771 169 17.1 177 1.0 1.0 10/ 041 044 2.4 25
TRUE Switch 6.15| 7.20] 17%| 1.50 | 62.5 4.19| (2,807) (6,495) (5,010)| -0.1 -0.2 -0.2 NM NM NM 3.9 3.8 3.6 1.6 1.6 1.7 - - - -
AUCT BUY 7.70| 8.75| 14%| 2.14 | 40.9 4.24 126 137 167 0.2 0.2 0.3 33.7 30.9 25.4 0.8 0.8 0.9 99 93 87 020 024 2.6 3.2
D BUY 8.80| 7.82| -11%| na. 23.0 1.76 43 52 57 03 03 03 27.6 33.7 30.6 0.7 2.2 24 125 40 37/ 010 o0.11 12 1.3
FSMART BUY 18.50| 21.80| 18%| 1.18 | 275 14.80 420 594 770, 05 0.7 1.0 35.2 24.9 19.2 15 1.8 22 125 102 83| 047 0.3 25 2.9
GCAP Switch 3.80] 2.80|] -26%| 1.50 | 73.5 0.76 46 48 55( 02 02 03 16.5 15.7 13.7 17 18 1.9 23 22 20 015 0.17 3.8 4.4
LIT BUY 11.90| 11.60 -3%| 2.36 | 51.1 2.38 101 137 171 05 06 0.7 23.6 20.5 17.6 2.4 4.6 4.9 50 26 24| 014 017 1.2 14
PSTC Switch 0.73] 0.88] 21%| 2.13 | 47.7 0.32 (39) 90 135 0.0 0.0 0.0 NM 35.8 24.0 0.3 0.3 0.3 23 23 22| 0.01 0.02 14 21
TNP Switch 2.80] 3.00 7%| 1.88 | 25.9 2.24 56 74 91 01 01 0.1 40.2 30.1 24.7 0.7 0.8 0.8 39 36 33 0.04 0.05 14 1.7
Property Rec. Price NAV| Prem Net Profit (Bm) EPS (B) PER (X) NAV (B) DPS (B) Yield (%)
Fund (B) (B)] (disc.) 15A 16F 17F 15A 16F 17F| 15A 16F 17F 15A 16F 17F 16F 17F 16F 17F
CPNRF BUY 18.00( 13.11| -27%]| 3,163 2,973 3,122 14 13 14| 126 134 1238 13.6 13.1 12.7) 125 130 6.94 7.22
POPF BUY 13.50( 11.08( -18% 366 564 582 0.8 1.2 1.2 178 115 11.2 11.2 11.1 11.00 1.07 110 7.93 8.15
SPF BUY 22.90| 11.07| -52%| 1,558 1,490 1,568 1.6 1.6 1.7 140 146 139 11.1 11.1 10.7) 155 160 6.77 6.99
TFUND BUY 9.95| 11.56( 16% 932 751 773 0.8 0.7 0.7 12.3 152 14.8 11.4 11.6 116) 065 0.68] 6.53 6.83

Changes this week : PYLON ---> SELL
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New listing - Derivatives Warrant
CENT24C1803A 20m units @B1.00
EPG24C1802A 24m units @B1.00
KTC24C1804A 20m units @B1.00
MTLS24C1712A 50m units @B1.00
TASC24C1712A 42m units @B1.00
VIBH24C1805A 20m units @B1.00
PTT28P1712A 60m units @B1.00
PTTE28C1712A 55m units @B1.00
PTTE28P1712A 70m units @B1.00
S5028C17098B 30m units @B1.00
S5028P1709B 30m units @B1.00
SAWA28C1801A 85m units @B1.00
TISC28C1801A 55m units @B1.00
TRUE28C1801A 200m units @B1.00
TTA28C1801A 110m units @B1.00
TVO28C1801A 180m units @B1.00
UNIQ28C1801A 110m units @B1.00
VIBH28C1801A 150m units @B1.00

New shares trading
BEC23C1711A 100m units
CRANE 60.633m shrs (x1)

19

26
Monday
3
XR
CPF 5:1n @B25.00
XE
ECF-W1 1:1w @BO0.50 (final, "SP")
MOC : Jun-17 CPI
10
PUBLIC HOLIDAY
(Substitutuion for Asarnha Bucha Day)
17
Conversion
SVI-W3 1:lw @B4.44
24
XE
MBAX-W1 1.005:1w @B2.487 (final, "SP")
XW
SPORT 5.50 existing : 1SPORT-W6 @free
31

BOT : Jun-17 Trade

Par decrease
JASIF B9.8516 par (from B9.8753)

XW
NCL 6.60 existing : INCL-W2 @free

Jun 2017
Tvesday
20
Delisting
DRACO

27

July 2017
Tty
4

MPC meeting
11

18

25
XD
TMW @B1.31

C = conversion, CB = convertible bonds, PP = private placement, p = preferred shares, w = warrants, n = new, STD = stock dividend, NPG = Non-Performing Group

Wedhesday
21
XD
TTTM @B1.00

XR
J 3.35:1n @B2.00

Conversion

TWZ-W3 1.003:1w @B0.299 (final)

28
XD
BLAND @B0.08

Wedhesday

12
XD
STANLY @B5.00
VGl @B0.025

19

26
Conversion

ECF-W1 1:1w @B0.50 (final)

Thursday
22
Conversion

WHA-W1 10.2396:1w @B3.4181

29
Conversion
ACC-W1 1w @bl.25
AECW2 1:1w @B1.00
AMANAH-W1 1:1w @B1.00
BLAND-W4 1:1w @B2.00
BROCK-W1 1.0052:1w @B3.48
BSM-W2 11w @B0.50
BTS-W3 11w @B12.00
CIG-W6 1:1w @B1.50
CIG-W7 1:1w @B2.00
cscP 11
DIMET-W1 1:1w @B0.50
EIC-W2 1:1w @B1.00
EIC-W3 1:lw @B1.00
EVER-W2 1:1w @B2.00 (final)
FPIW1 11w @B2.00
GL-W4 1:1w @B40.00
GLAND-W3 1.073:1w @B1.00 (final)
GLAND-W 4 1.004:1w @B1.00
GUNKUL-W 5.60:1w @B4.821
IEC-W2 1:1w @B0.035
ITD-W1 1.002:1w @B13.971
JAS-W3 1.101:1w @B3.904
IMT-W1 1.01345:1w @B17.761
LOXLEY-W 1:lw @B7.00
MACO-W1 1:lw @B2.00
MFC-W1 1.003:1w @B17.947
MONO-W1 1.003:1w @B2.492
NCL-W1 1w @B4.00
PLW1 1.01:1w @B3.962
PPS-W1 1.2:1w @B0.333
PSL-W1 11w @B17.50
QTC-W1 L:4w @B10.00
RML-W4 1.02348:1w @B1.925
SCB-P 11
SEAOILW 1:1w @B3.00
SIRFW2 1:1w @B2.50
SMT-W1 1:1w @B8.00
SPORT-W5 1:1w @B1.20
STHA-W2 1:1w @B1.00
SUSCO-W1 1:lw @B4.00
TCC-W2 1.26874:1w @B0.788
TCC-W3 1.23886:1w @B0.807
TCC-W4 1.10801:1w @B0.903
TFD-W4 1.073:1w @3.262
TGPRO-W2 1:1w @B0.20
TH-W2 11w @B1.00
TMC-W1 11w @B1.50
TPOLY-W2 1:lw @B3.00
TTAWS 1.0118:1w @B18.2851
TVT-W1 11w @B1.50
U-W1 11w @b0.06
VGIW1 1:1w @B7.00
WORLD-W1 1:5w @B0.50 (final)
XO-W1 1:1w @B4.00
BOT : May-17 Trade

Thursday
6
Xw
OCEAN 7 existing : LOCEAN-W3 @free

13

MPR Press Conference
20

XR

CCN 5:1n @B6.000

27

PUBLIC HOLIDAY
(H.M. the King's Birthday)

Provided by Amika (ext 1229)

June 16,

2017

Friday
23

30

Friday

14

21

28



