UOBKayHian

your trusted financial partner

Sector Update

néa%’ummﬁaaé"fm

Imsumanimumnmﬁm'lmmhia‘[ﬂ'm 19 iBaLaNiae ez Valuation Ngn
nausummnaaswmuﬁua‘lunaaamawnssa«stmvlunnauwvluvlmunaniw‘numnmssvmm
waslasalaia-19 snin 71mwnNamsmmumuﬂaana:uﬁa‘g‘lumwaamswummaul_ﬂms
?Jaaiﬁma'nLuumswmmfﬂseaiﬂawummmﬂ‘lwm fenszuuina s1m1iuzasngu laUSuRa
AABIRTH sentiment 2BIAFAT L8iE ITIW oL, ﬂawuu wu‘lunaaumswamanu‘lusvmusqmmn
AIAILLULYN OVERWEIGHT Taas1ly STEC Lﬂuwmﬂuﬂaanau
WHAT’S NEW
e madnaglasunansznuainnisszuinaslisalain-19 eaindas viunatinisszuinges
Thsalh ndednudeaseiifiedezdinsanfiueudeluadesaiiios agrolsfina smnaasne
21998 mawﬂmmmmmmmnmmnmmiswmm‘luwwnaaiw winnadnluls fineudroiesy
LummnmumwNmmm‘iumimmawmw WAEATIIBUNINTTIHATINUABASBANTITUA Aawudl
2z aumm‘lwﬂﬂamoﬂLﬂqmnw‘luwmwwnaaiw T T TR O AN P Aaegn
Bawaonly mmnunﬁaanﬂamuma’] ATNNIAIEVIE L%a\‘i‘iﬂﬂﬂmu%ﬂiwmFlE]EIﬂ’lEIGLIﬂ‘W 5.0.
aniidw usaniloznsh m"[,wmmmsmmLﬂmwuwminaﬂi’m‘lm=] nodw wananth n1sUszya
Tﬂwmiﬂmm‘lﬂmma'} Aaazdinfinauaadlaimuald Bendiu luianansannizirsugia
ﬂ@ﬂuuﬂuﬁ%uu numwLﬂuvf,ﬂ"lm'ﬁﬁmamaa“ﬂummumswwm[ﬂiqa‘mwummmme[mu
L‘waLﬂumsawa"f,umiﬂ?mmﬁsmnﬂ ma aludszleginangusuinandessn
29/ orderbook waanaumﬂiummmu 36% yoy luilii u,ummmﬂﬂsamiwmmwmm%w
AATLUHS Namswﬂiumm 753 Wwav.azlalse Naiuﬂu LLI‘§]ﬂlesLﬁ'ﬂIﬂi\‘m'ﬁVlﬂIﬂi\‘iﬂ'ﬁ‘ﬂLﬂﬂ
Uszyalsaz Lasa]aw,l,a"wsaNmmumimuammma‘[uﬂu wonans 151Amdalasnssalwia
AMNEIge (HST) fidandadu 3 awindufifiyar 225 wuwav. Tasenisawindingnzinn yasn
200 ¥iuauuazlasinisiiSounanall yarn 84 Wuay, %a"lmmuwmiﬂimmmmaaaa‘imwmw
nsuse mmumﬂmmmu ﬂflmw.flmmﬂmm‘luﬂu 94 15159A1ATNBBR orderbook ﬂmnaﬂuﬂ
2020 AzUSURARNTW 36% yoy 1TIH 469 WHAL.
mm'm'mmu'[mlaanﬂwanvaanamvnsam‘luﬂu Aaufiaziiinduluiin urean orderbook
az\fina WABaR orderbook Tnaildannisawennsiss yaludlit mu‘lﬁmmmwmm’mnaai’m‘lu
ﬂﬂmmﬂ‘[uﬂ 2022 Fotw stammwammﬂaanaaﬂ,uﬂ 2020 9% LmuTmeaa 3% yoy flanwnaz
WRNE% 18% yoy leilulnsin 91neem orderbook ™ 3t 10 uaz margin ﬂﬂ@fﬂiﬂmiﬂuﬂﬂuﬁ%uu
3z zogluszausn vinlvisnA1Ad EBITDA margin gangulud 2020 azdonvegi 7.4% oyl
Auda Lmegmmmwwaﬁuammwnssum%mmmw [EBITDA margin zlaonaaﬂ,uﬂ 2021 Q2
UsusanasBniinitaedu 7.1% aedlsfiang R [L T [TL AT ST I B A B PR A
wanwaonau‘tuﬂumam yoy 16 Aaufiazifingn 24% yoy Tud 2021 ﬂuwmmmwumsmu‘[mm
mv[:man“[uﬂ 2020 ¥NAIgRA Aa STEC (+ 10% yoy) A1HAIY [TD(+ 2% yoy) Beuefl CK ATATINAE
wdiuilswaniianas 9% yoy
nﬂwanuaanau‘lu 1Q20 U19¥BBANIANAY 1% yoy 91NEAA orderbook RE1ABS CK Li@eanns
n’ﬁt‘d%ﬂmEU'WIﬂi\‘m’]‘a'?J%’]miﬂmLWEI\‘i‘lNﬂIﬂix‘iﬂﬂi Uunarinlveanzieaasngale 1020 Amdnaz
88NNIARAY 3% yoy Yuzii EBITDA margin 289ngaln 1020 AIATIAE aAauTn 7. 1% (1019:
7.6%) 31N88R orderbook Aifl margin A1 uaL m‘lﬂmawunmwm (‘l%nsmaa CK) Favim 13139R10
Fdlsmanzangalu 1020 azUsuAIanaudnkos 1% yoy ez Uiumamaamnwaﬂmm
T STEC (-4% yoy 9nngwrinlandndigels 1019) aasae CK (1% yoy) anuziirinlsnanaas ITD
% 1020 A1AINae LﬂUImﬂ’]ﬂﬁ’]%ﬂ’]li%aﬂ‘nmﬂ% 1Q19 Aednrinlsnanaasnguazaas 7UUAIR
Fnlulnsanadnly IrﬂEJ"Lm'uLLiwuumﬂaaﬂmaﬂmnaummufmmw yoy
® Maintain OVERWEIGHT 910157 [ 3unanssnuannnisssunngashisalain-1 o e dniaefwaa
linaiulnzesilsnanvasngaiiasnsealull 2020 wiA1ad1 EBITDA margin 289nguazanas
Tl 2021 usadlsiinn sanvzzasngufiniadnes Lmﬂmmmmmma'ﬂuum"[iﬂamlaanau‘l‘ﬂ
arnnsaiiulalaadrondonnseludnn Liuﬁafnmiﬂiummmmummﬂﬂmﬂuwammn
sentiment 2896a1AT LA unaw%msuaﬂﬂﬂmimu[mmm"lwanﬂm‘luﬂ‘ﬂm

PEER COMPARISON

Last Target  Upside/ Market PE
Company Ticker Rec. Price Price  (Downside)  Cap 2018A  2019F  2020F
(Bf) (Bf) (%) (USsm) () (x) (x)
Italian-Thai Development ITDTB BUY 0.74 1.30 75.7 124 na. 223 215
Ch. Karnchang CKTB BUY 14.60 21.50 47.3 785 139 15.7 10.9
Sino-Thai Eng & Con STECTB BUY 11.00 26.50 140.9 533 113 105 9.3
Sector 1,442 137 13.0 105

Source: UOB Kay Hian
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OVERWEIGHT

(Maintained)

TOP PICKS

Company Rec Target Share
Price (Bt) Price (Bt)

STEC BUY 26.50 11.0

Source: UOB Kay Hian
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EPSCAGR PB  Yield ROE EV/EBITDA
CAGR (%) 2019F 2019F 2019F  2019F
(%) () ) (%) (x)

na 0.3 2.3 11 8.4
13.1 0.8 34 77 67.6
10.1 1.0 5.4 11.2 26

0.7 35 5.6 11.6
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2019
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AAV ADVANC AIRA AKP AKR AMA AMATA AMATAV ANAN AOT
AP ARROW BAFS BANPU BAY BCP BCPG BOL BRR BTS
BTW BWG CFRESH CHEWA CHO cK CKP cM CNT coL
COMAN CPALL CPF CPI CPN css DELTA DEMCO DRT DTAC
DTC EA EASTW ECF EGCO GBX GC GCAP GEL GFPT
GGC GOLD GPSC GRAMMY GUNKUL HANA HARN HMPRO IcC ICHI
n ILINK INTUCH IRPC IVL JKN JSP K KBANK KCE
KKP KSL KTB KTC KTIS LH LHFG LIT LPN MAKRO
MALEE MBK MBKET MC McOoT MFEC MINT MONO MTC NCH
NCL NKI NSI NVD NYT OISHI oTOo PAP PCSGH PDJ
PG PHOL PJW PLANB PLANET PORT PPS PR PREB PRG
PRM PSH PSL PTG PTT PTTEP PTTGC PYLON Q-CON QH
QTC RATCH ROBINS RS S S&lJ SABINA SAMART SAMTEL SAT
sc scB scc scce SCN sDC SEAFCO SEAOIL SE-ED SELIC
SENA sIs SITHAI SNC SORKON SPALI SPI SPRC sssc STA
STEC svi SYNTEC TASCO TCAP THAI THANA THANI THCOM THIP
THREL TIP TISCO TK TKT T™MB TMILL TNDT TOA TOP
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CNS COLOR com? COTTO CRD csc csP DCC DCON DDD
DOD EASON ECL EE EPG ERW ESTAR ETE FLOYD FN
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SMPC SMT SNP SONIC SPA SPC SPCG SPVI SR SRICHA
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™ T™MC TMD ™I T™MT TNITY TNL TNP TOG TPA
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D DIMET EKH EMC EPCO ESSO FE FTE GIFT GLAND
GLOCON GPI GREEN GTB GYT HTECH HUMAN IHL INGRS INOX
JTs JUBILE KASET KCM KKC KWG KYE LEE LPH MATCH
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Anti-corruption Progress Indicator 2019

Tasun1ssusas
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
NKI PLAT TASCO TIPCO TISCO TMB DTAC TNITY TTCL TVD
OGC PAP PDI PATO PRG PG PHOL PLANB PLANET PSTC
PPPM PDJ PREB PE PM PPP PT PB PRINC PDG
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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