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PEER COMPARISON

Last Target Upside Market ~ -eeeeeeeeeees PE --eesnseen
Company Ticker Rec. Price Price Downside Cap 2018 2019F

(BY) (BY) (%) (US$m) ) (X)
Bangchak Petroleum* BCP TB BUY 23.70 35.00 41.7 1,075 18.6 76
Esso (Thailand)* ESSO TB HOLD 6.25 6.90 104 713 na. 9.6
IRPC* IRPC TB BUY 2.40 3.50 45.8 1,616 na. 158
Indorama Ventures* IVLTB BUY 27.25 36.00 321 5,041 29.1 10.0
PTT* PTTTB HOLD 39.00 52.00 333 36,704 12.0 11.0
PTTEP* PTTEP TB SELL 109.50 150.00 36.1 14,323 8.9 9.4
PTTGC* PTTGC TB HOLD 4375 48.00 9.7 6,500 16.9 10.4
Siam Cement SCC TB BUY 324.00  370.00 142 12,811 121 114
Star Petroleum Refining*  SPRC TB BUY 7.40 12.00 62.2 1,057 na. 144
Thai Oil* TOP TB BUY 44.75 70.00 56.4 3,008 145 8.4
Vinythai VNT TB BUY 23.20 28.00 20.7 906 76 8.0

83,753 125 10.6

Remark: * under review both earnings and target price

Source: UOB Kay Hian
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(Downgraded)
STOCK PICKS

Share Price Target Price
Company Rec (Bt) (Bt)
SCC BUY 316.00 370.00
SPRC BUY 6.60 Under review
TOP BUY 41.75 Under review

Source: UOB Kay Hian
SHARE PRICE PERFORMANCE (% YTD)
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EPS
CAGR PEG PIB Yield  ROE
201820  2019F  2019F  2019F  2019F
(%) (x) (x) (%) (%)
72.2¢ 01 0.7 53 8.0
Na ©0.1) 0.9 48 9.9
Na (0.0) 0.6 50 37
1035 01 1.0 48 103
104 1.2 1.0 51 71
(2.0) wn 11 55 123
306 02 0.6 43 6.3
27 18 12 38 9.7
na (0.1) 09 57 6.6
312 01 0.7 51 8.6
38 (1.6) 12 50 157
1.0 48 8.6
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2019
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Anti-corruption Progress Indicator 2019
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ADVANC AIE AKP AMANAH AP AQUA ASP ASK BAFS BBL
BCH BKI BLA BSBM BAY BANPU BWG BJCHI BTS BRR
CIG CEN CNS CPN CENTEL CPF FPI CIMBT COM7 CGH
CPALL CSC DEMCO TIP DRT DIMET DTC DCC ECL EPCO
ESTW EGCO FNS FSS GCAP GJS GSTEL GEL GFPT GC
GGC GPSC GBX GLOW GOLD GUNKUL HTC HANA HARN HMPRO
ICC IFS INSURE IVL INET INTUCH IRPC KBANK KCE KSL
KBS KKP K KTB KWC KCAR KTC LPN LRH LHFG
L&E LHK MALEE MBKET MBK MC MCOT MSC MINT M
MONO MOONG MTI MBAX NBC NINE NMG NNCL oCcC OCEAN
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PPS PTG PTTEP PTTGC PTT PYLON QTC QLT Q-CON QH
RML RATCH THANI SNP SORKON SPACK SABINA SPI SPC SCG
SCCC SCB MAKRO SSSC SGP SINGER SIS SNC SAT AYUD
SMIT SMPC SSI SIRI SC SCN SE-ED CFRESH SELIC SENA
STA SRICHA SITHAI VIH SPRC SST SSF SUSCO SVI SMK
SYNTEC TMILL TKT TSTH TPCORP TAE TFI KASET TMD T™MT
THCOM TFG THREL TVI TCAP TNP THIP TNL BROOK LANNA
TNR TOP TOG TPA TFMAMA THRE TSC TU WACOAL TWPC
U UBIS UEC UKEM UOBKH VGI VNT WHA WICE
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