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MARKET WEIGHT

(Maintained)

SECTOR PICKS

Company Rec Current Target
Price Price
(Bf) (BY)

CPALL BUY 59.50 73.00

com7 BUY 46.75 52.00

Source: UOB Kay Hian
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PEER COMPARISON
EPS
LastPrice  Target Upside  Market PE CAGR PEG P/IB Yield ROE
Company Ticker Rec. 5Feb21 Price Downside  Cap 2020F 2021F 2022F 2020-22F 2021F  2021F 2021F  2021F
(BY) (BY) (%) (Ussm)  (x) () (x) (%) (x) ) (%) (%)
Berli Jucker Pcl BJCTB BUY 32.25 39.00 20.9 4,256 331 22.3 20.5 27.2 05 11 17 48
CoMm7 COM7TB BUY 46.75 52.00 112 1,847 40.5 324 24.7 28.0 13 123 17 41.7
CPALL CPALLTB BUY 59.50 73.00 22.7 17,601 330 26.6 20.6 26.5 11 5.0 18 17.2
HMPRO TB HMPROTB HOLD 13.60 15.00 103 5,890 35.7 28.2 25.7 18.0 11 79 26 29.1
Mega Lifesciences MEGA TB BUY 39.50 45.00 13.9 1,134 24.4 22.3 20.2 9.9 2.3 45 34 211
Sector 30,728 337 26.6 21.9 5.4 2.0 19.3

Source: UOB Kay Hian
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ESSENTIALS

4Q20 EARNINGS PREVIEW
4Q20F  3Q20  4Q19  qogq (%)  yoy (%) 2020F 2019 yoy (%)

Net profit (Btm)

BJC 1,352 1,092 2,473 238 (45.3) 4,030 7,278 (44.6)
CPALL 3,672 3,998 6,167 (8.2) (40.5) 16,202 22,343 (27.5)
Ccom7 447 372 385 20.2 16.2 1,364 1,216 12.2
HMPRO 1,469 1,401 1,748 49 (16.0) 5,005 6,177 (19.0)
MEGA 447 343 410 303 9.0 1,370 1,217 126
Total 7,387 7,206 11,183 25 (33.9) 27971 38,231 (26.8)

Revenue from sales and services (Btm)

BJC 36,368 35027 40,565 38 (10.3) 145,997 158,009 (7.6)
CPALL 132,800 129,990 142,425 22 (6.8) 526,862 550,901 (4.4)
com7 11,391 8,974 10,375 26.9 9.8 36,253 33,362 8.7
HMPRO 15,794 15,064 16,000 48 (1.3) 58,964 63,262 (6.8)
MEGA 3,390 3,383 3,054 0.2 11.0 12,491 11,145 121
Total 199,744 192,439 212,419 38 (6.0) 780,567 816,680 (4.4)
SSS growth (%)

BJC (18.5) (17.8) (6.3) (14.7) (2.7)

CPALL (16.0) (14.3) (1.9) (13.7) 16

HMPRO (6.0) (3.0) (3.0) (8.0) 0.9

Average (13.5) (117) (3.7) (12.2) 0.1

Gross profit margin (%)

BJC 18.6 18.9 19.7 18.7 19.5
CPALL 22.1 22.0 22.7 21.9 22.7
CoMm7 12.7 12.7 124 12.8 132
HMPRO 25.9 27.2 28.5 25.8 27.3
MEGA 39.0 384 41.2 38.9 412
Average 23.7 23.8 24.9 23.6 24.8
SG&A to sales (%)

BJC 20.4 20.5 20.0 20.0 20.8
CPALL 204 20.2 195 19.9 19.5
COoM7 79 7.9 7.8 8.4 8.7
HMPRO 18.1 18.1 18.2 17.8 17.8
MEGA 23.1 25.2 254 254 28.5
Average 18.0 18.4 18.2 18.3 19.1

Source: Respective companies, UOB Kay Hian
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SECTOR PE BAND

PE Forward
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EARNINGS REVISION

2020F 2021F 2022F

Net profit (Btm) New old % chg New old % chg New old % chg
BJC 4,030 3,904 32 5,831 5,797 0.6 6,348 6,313 0.6
CPALL 16,202 16,202 - 20,080 20,080 - 25,925 25,925 -
COoM7 1,364 1,368 0.3) 1,730 1,784 (3.0 2,270 2,165 49
HMPRO 5,005 5,007 (0.0) 6,339 6,339 0.0 6,970 6,970 (0.0
MEGA 1,370 1,305 5.0 1,507 1,436 49 1,662 1,581 5.1
Total 27,971 27,786 0.7 35,487 35,436 0.1 43,175 42,954 05

Source: UOB Kay Hian
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SECTOR EV/EBITDA BAND
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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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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
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