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PEER COMPARISON

Last  Target Market e Net profit------- o] PE-
Company Ticker Rec. Price Price Cap 2018 2019F 2020F 2018  2019F
(BY) (BY) (US$m) (Btm) (Btm) (Btm) (x) (x)
Charoen Pokphand ~ CPF TB BUY 2750  30.00 7,752 15531 16997 17,363  15.2 139
GFPT GFPTTB SELL 12.40 12.60 509 1,038 1,194 1,214 15.0 13.0
Khon Kaen Sugar ~ KSL TB SELL 2.16 2.20 312 848 1,041 808 11.2 9.2
Mk Restaurant MTB HOLD 71.00 75.50 2,140 2,574 2,649 2,781 254 24.7
Malee Group MALEETB  SELL 6.65 6.30 61 -273 -201 -169 na. n.a.
Sappe SAPPETB  BUY 22.30 31.00 222 351 448 497 19.3 15.2
Sri Trang Agro STATB BUY 9.90 13.60 498 2,064 -122 782 74 na.
Thai Union TUTB BUY 13.80 18.00 2,156 3,256 4,155 5,339 20.2 15.8
Thai Vegetable Oil  TVO TB BUY 2575  29.50 682 1,867 1,346 1,697 10.4 144
Sector 14,330 27,258 27508 30,311  16.0 15.9

Source; UOB Kay Hian
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MARKET WEIGHT

(Maintained)
STOCK PICKS

Company Ticker
Charoen Pokphand  CPF TB
SRI Trang Agro- STATB
Industry

Thai Vegetable Oil
Source: UOB Kay Hian

3Q19 RESULTS SUMMARY

Net profit

(Btm) 3Q18  2Q18
CPF 4912 4,104
CFRESH 29 -55
GFPT 437 341
KSL -95 416
M 676 689
MALEE -124 -63
SAPPE 67 136
STA 502 270
TU 1,310 111
TVO 457 280
Total 8170 6,229

Source: UOB Kay Hian

ANALYST(S)

TVOTB

Rec

BUY
BUY

BUY

3019
6,062
-38
376
217
549
35
102
135
1,374

9,120

Thunya Sutavepramochanon

+662 659 8031

thunya@uobkayhian.co.th

--------- ] S—
2020F 2018 2019F 2020F
(] (x) x) )
136 16 15 14
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118 05 05 05
235 46 45 44
na 16 22 26
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2018
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Anti-corruption Progress Indicator 2019
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