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29 n.A. 20
dsziiunilsnanail 2020

Base Case . .
B gEnnmndszanninignnle I 2020 way

. o 2021 eemaaulng iedsziiuin
23 n.A. 20 9 H.2. 20 ilaauwilag o oo 5 5
il dndasnyiinasni lsaasiiulngls

1 4' ) = o
a¢i1417 Teaztin T Faunauiung

nlsgns |
) 670,116 (-25%) 714,374 (-20%) -6.2% 1lsz10un1901 e 2Q20 Razseanugda
Au14 4.0 1
EPS o ¥ o
. 63.3 (-27%) 67.7 (-22%) -6.5% = A1151) 2020 UFuanasaindszuiinng
(L) Welhew N.¢. 6.2% AN 7.1 Waa 6.7
SET index Target (Base uauduum lag EPS Uiuanann 67.7
-6 5O -
Srea) e e 6.5% U9 WA8 63.3 UM
" idsmiunnls 2020 Pidacdu (o
WHNIEILUR y o y
a il THAD  aglsendng 1.3-1.5 uaudiu

1. % P/E N9zhv 18.24 win (+0.5 SD) Tunnsilszidin SET Index Target
2. dailanadiunnlsliiaglian iWetimmsing thdwaunisdu 2Q uda (Fugating 14 4.a. 20)
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UM AARIANTIAAWINT 30-40% (nas
11ANT -41%)
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o ' Best Base Worse
ﬂ']vl.’iﬁ]@']ﬂ ﬂ’iﬁ&l']mﬂ']ﬁ‘ulﬂ&l 22 n.A. 20

+1.0 SD +0.5 SD Average P/E -0.5SD
Scenario Net Profit Net Profit Growth EPS 19.71 18.24 16.77 15.30
Best 806,565 -10% 76.2 1501 1389 1278 1166
(COVID-19 Anansznyulaiunn)
Base 670,116 -25% 63.3 1247 1154 1061 968
(Usell o4 15 W.A.)
Wo rst 627,328 -30% 59.3 1168 1081 994 907
(COVID-19 gaLATHgRauazsAmiwisadllun)
* Average P/E 7 16.82 191 uaz 1 SD = 2.94 i

** Net Profit 1] 2019 896,183 A14UW -7.4% ; EPS 86.7 U ; fu1ed SET 10,343 & uifu

1l 2021 826,123 23% 76.3 1603 1391 1279 1167

1l 2022 943,603 14% 87.1 1717 1589 1461 1333

manlst] 2022 aznavldindiAg 2018 7 9.6 uaUAIULMN)
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Economic Indicators Y ktbst sEC

World Economic Indicators & Event source : Bloomberg lla: KTBST
Date Country Economic Indicators & Event Date Country Economic Indicators & Event
3-Aug JN GDP Annualized SA 17-Aug JN GDP Annualized SA
EC Markit Eurozone Manufacturing PMI TH GDP 2Q
usS Markit US Manufacturing PMI JN Industrial Production
usS ISM Manufacturing UsS Empire Manufacturing
us Construction Spending TH Car Sales
5-Aug TH CPI 18-Aug usS Housing Starts
TH BoT Benchmark Interest Rate 19-Aug JN Exports
EC Retail Sales EC CPI
uUsS ADP Employment Change 20-Aug usS FOMC Meeting Minutes
6-Aug us Initial Jobless Claims us Initial Jobless Claims
7-Aug us Change in Nonfarm Payrolls 21-Aug EC Markit Eurozone Manufacturing PMI
CH Exports us Markit US Manufacturing PMI
10-Aug CH CPI EC Consumer Confidence
CH New Yuan Loans UsS Existing Home Sales
11-Aug usS PPI Final Demand 24-Aug TH Customs Exports
12-Aug EC Industrial Production SA 25-Aug TH Mfg Production Index ISIC NSA
us CPI 27-Aug CH Industrial Profits
13-Aug usS Initial Jobless Claims usS GDP Annualized 2Q
14-Aug CH New Home Prices UsS Initial Jobless Claims
CH Industrial Production us Pending Home Sales
CH Retail Sales 28-Aug US U. of Mich. Sentiment
EC GDP SA 2Q 31-Aug JN Retail Sales
usS Industrial Production CH Manufacturing PMI
usS Manufacturing (SIC) Production TH BoT: Thai's Economic Monthly Report

usS U. of Mich. Sentiment
TH Last day for submit Financial Statement
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Stock Picks: CBG, CKP, GLOBAL, PRM, PTG, SMPC, STGT, SYNEX, TACCHI4 ktbSt SEC

0 CBG: wnlilnfinlegnd 2Q20E Inaaugalungs O SMPC: $1A1 LPG gnad + COVID-19 UHUNNEIUNILBY AULIDAYNE
0 CKP: tuniaduy ONUNANS

0 GLOBAL: 2H20E flamatfutlssanninisin ain housebrand 3~ 9 STGT: 2H20E Aleman/futlszanainisiiu vansenaneishensiie

AALTIAYIIN DNIUANATITNN TN LAY HNANTIIATA |
0 PRM: A rising tide lifts all boats 0 SYNEX: 2021E outlook fsiaiiiaaain@uén work from home, Apple
LAy 5G

Q PTG: mmim"%ﬁu\‘nu 2H20E %ﬁ% ANUTNIAUNY LAZAN

mmmm%q o TACC: COVID-19 ngenunnls 2Q20E anfin, 2H20E AL insaLias

Upside | Net profit gwth (%) | Core profit gwth (%) PER (x) PBV (x) Div. yield (%)

"1 a1auy 20 | prce @y | 00 --

CBG BUY 121.50 132.00 38.2 21.7 38.2 217 351 288 13.7 134

CKP BUY 5.05 5.80 14.9 -32.7 252.1 92.5 252.1 86.8 24.6 1.3 1.2 0.5 1.6
GLOBAL BUY 19.00 19.50 2.6 10.4 10.8 10.4 10.8  33.3  30.1 4.4 4.1 1.5 1.7
PRM BUY 9.25 10.60 14.6 29.8 18.1 42.8 9.7 176 149 2.8 2.5 2.8 3.3
*PTG NR 18.90 20.10 6.5 -2.5 12.7 -2.5 127 20,6 183 4.2 3.6 1.4 1.7
SMPC BUY 11.40 15.00 31.6 52.6 11.8 52.6 11.8 107 9.5 2.8 2.5 95 6.0
STGT BUY 81.50 85.00 4.3 562.2 8.3 663.8 83 2/6 256 8.3 6.8 1.1 1.2
SYNEX BUY 11.40 12.60 10.5 1.4 19.1 20.5 242 185 165 2.9 2.8 4.1 4.9
TACC BUY 6.05 7.00 15.7 9.0 12.2 6.3 122 205 182 4.9 4.5 3.9 4.4

* Bloomberg consensus

) 02648 1111 £ www.ktbst.co.th f  ktbst.th



Carabao Group (CBG): BUY, Target Bt132.00
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wualunnlsgns 2Q20E Tnalaugalungs

Financial Summary

(Bt mn) end-Dec 18A 19A 20E 21E
Revenue 14,422 14,933 17,006 19,215
EBITDA 1,899 3,699 4,879 5,835
Net profit 1,159 2,506 3,463 4,215
EPS (Bt) 1.16 2.51 3.46 4.22
EPS growth -7.0% 116.3% 38.2% 21.7%
Core EPS (Bt) 1.16 2.51 3.46 4.22
Core EPS growth -7.0% 116.3% 38.2% 21.7%
DPS (Bt) 0.80 1.70 2.32 2.82
Dividend yield 0.7% 1.4% 1.9% 2.3%
PER (x) 104.9 48.5 35.1 28.8
Core PER (x) 104.9 48.5 35.1 28.8
EV/EBITDA (x) 66.5 33.7 25.6 21.3
PBV (x) 16.9 14.2 13.7 134

Absolute

16.83 53.80 35.75 54.78

Relative to SET

18.57 52.72 49.42 77.67

0 wuzin ‘e’ fsnantluang 132.00 un B
2020E PER 38.0x (5 yr. avg PER) 1911@an CBG 15l
Top pick unqu Beverage ann 3 tlaaaman 1) inls

1 2020E \Aulmsieliias +38% Yoy, 2) & ecosystem

mummmmvmLmum?l,muimslmvﬂvm Tmﬂ‘lu
4Q20 19 CBG RSN ENE R NAANTHAALANT 1 30-
40% mema\umﬂmuimmmmmmqﬂ?zmmmz
Woody C+Lock WAz 3) Valuation gniaLieiy
peer LATANbaN upside aneldisnalszina uaz
Woody C+Lock N149nd1Aa, miﬂ@umm@mmm@
A4T9 OSP 1mumiﬂa’ummm1,mmuﬂ

o0 A1anlsgns 2Q20E Taataugalungy 191
ﬂmuum"l,mwﬁ 2Q20E 71 791 &1L (+43% YoY,
1% QoQ) mmmmuimimmmmum YoY wardadn
anadLiestinenn QoQ fauddnazatlutag COVID-
19 TagigmamannaIn 1) ma”l,mmqﬂivmmmﬂm
mmum 129% YoY, +4% QoQ lnelaniz CLMV il
Asaiia (smLmﬂ@ﬁﬂimiuﬂ@zl,wﬂwﬂiumamm -9%

YoY, 2% QoQ anae s lfiATaannginasanas)
WA 2) gross profit margin 281882 YoY, QoQ AN
utilization rate NBAVLALEUNUIADALNAARS

a wdszfiuinleanitl 2020€ 7 3,463 Fruum
(+38% YoY) uu@muﬁﬁm 1) aw”lﬁmmawﬁq
+14% YoY, 2) gross profit margin mmﬂmmmum
{1N economy of scale, mu‘wmmmuu@ L%@mem\l
wnliuanad way 3) ICUK mmwuu@ﬂm

m) mmwuﬂmmmuum outperform SET 19% lu
109 1 naunEIuNN AnuweTiinnnlegns 2Q20E fin

400%

CBG price performance

300%

200%

100% —

0%

T T

N ——

Food

— CBG — SET

-100% -

Jan-19 Apr-19 Jul-19 Oct19 Jan-20 Apr-20 Jul-20
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CK Power (CKP): BUY, Target Bt5.80
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Financial Summary

(Bt mn) end-Dec 18A

Revenue 9,070
EBITDA 4,584
Net profit 599
EPS (Bt) 0.08
EPS growth 300.0%
Core EPS (Bt) 0.08
Core EPS growth 114.8%
DPS (Bt) 0.02
Dividend yield 0.5%
PER (x) 60.8
Core PER (x) 60.0
EV/EBITDA (x) 17.4
PBV (x) 1.1

19A
8,377
3,774
769
0.10
25.0%
0.03

-64.1%

0.02
0.5%
48.6
167.0
19.8
1.3

20E
7,949
3,814
518
0.06

-44.0%

0.06
92.5%
0.02
0.5%
86.8
86.8
19.2
1.3

21E
8,983
5,580
1,822
0.20
252.1%
0.20
252.1%
0.08
1.6%
24.6
24.6
12.6
1.2

Absolute 17.96

Relative to SET 19.70

27.89

26.81

18.54

32.20

-26.92

-4.02

0 wuzidl “da’ ns1Aaiunng 5.80 U 84905
DCF (WACC 5.5%, no growth) HN@&
1U32nauN19LETEN turnaround ANNANINAINIANAL
v v o/ a o Y v 1
LmﬂﬂmzmuﬂﬂmLL@tiugiw”meIﬂNmﬂw

terminal

0 2Q20E 1ANUAAAY QoQ AINNITLINn R
Uszilunatlsznaunislni 2Q20E 41A9U -194 41U
U (Weufunils 104 druuinle 2Q19 LAZTAYU
-353 Auumlu 1Q20)  ilunannaindaudsiisie
Heennant 2019 atdnelsfinaunisidingaangely
@F;i’NLﬂuVl’Nﬂ’]?‘ﬁ'Nﬂ@’lﬂ 2Q20E M AlATIN1IUan
HARNTZa AN TANINTW (13731 2 (NN2) +5% QoQ,
law1z1f3 +35% QoQ)

o 1H20E 1ilu bottom wszifiunnlsil 2020E-21E
wulalaniay Lendepsdszunainiinlslnadl
2020E 1 518 §1uum (+93% YoY) Iazilsvifiuwa
dsznaunisaziugaagaliludoluy 1H20E wazas

ndunsinAnlslilutos 2H20E ndsdinggruLAnsa
IENLLWHN‘]JZ\HEI 1H20E Tieiman aeuuatiian B
wpmmmmg confirm view Aana1aaaais Inaifunu
U1 lulasanisuandsusatulnmisy NN2 ~ +163%
QoQ uazlaranislaasifs +38% QoQ yatmnanmn
amAdunaseiiedlUid 20218 anasalsazis
Tnaaulutiuiinngn +252% YoY lmtikey catalyst
WANAZHNIANTATINNS eI T TNA NN T D LAULATASLAN
ANRANIUAR MALTIWT N

CKP price performance

50%

20%

-10%

-40%

— CKP — SET —— Energy

-70%

Jan-19 Apr-19 Jul-19 Qct19 Jan-20 Apr-20 Jul-20
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Siam Global House (GLOBAL): BUY, Target Bt19.50
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2H20E HlanaUsuiseaainisai a1n housebrand 7

Financial Summary

(Bt mn) end-Dec
Revenue
EBITDA

Net profit

EPS (Bt)

EPS growth
Core EPS (Bt)
Core EPS growth
DPS (Bt)
Dividend yield
PER (x)

Core PER (x)
EV/EBITDA (x)
PBV (x)

18A 19A

20E

25,402 28,081 26,949
3,523 3,806 3,963
2,003 2,094 2,311

0.50 0.50 0.53
24.5% 0.0% 4.9%
0.50 0.50 0.53
25.0% 0.1% 4.9%
0.18 0.25 0.26
1.0% 1.4% 1.5%
35.0 35.0 33.3
35.0 35.0 3.3
20.7 19.2 18.4
4.8 4.5 4.4

21E
30,344
4,306
2,561
0.58
10.8%
0.58
10.8%
0.29
1.7%
30.1
30.1
17.0
4.1

Absolute

Relative to SET

45

5.42 29.63

7.16 28.55

28.21

41.87

11.79

34.69

0 wuzi “f"ﬁyfa” #sraniluung 19.50 U 8938
2020E PER 7 37x (+1SD abgve 5-yr average PER)
i filanaiutlazainunisiu an housebrand 7
"Imumimmummmmum mmmmuﬂ@mwmﬂvg
Lﬁ?mmmmzﬁmﬂﬂmwmmu

b

a ﬂ’]‘lﬁ‘ﬂ‘lﬂﬁ 2Q20 mﬂfnmmﬁnaummmum
LL@‘”ﬂ’]ﬂ'ﬂ@“ﬁl’aLuﬂﬂlﬂ 2H20E ‘].Iﬁ“]:fV]ﬁ"]FN’]LLﬂ’ﬂ?
ZW]ﬁ 2Q20 ‘1/1 507 mum‘w -2.5% YoY LLZ\]“’ -17. 7%
QoQ ﬂﬂ'ﬂ[ﬂ@’]ﬂﬂﬁﬂ 33% mn@mf}miﬂumu@ﬂm
23.8% @Qﬂ')’mﬂ’]ﬂ‘ﬂ 21.5% wmmmmnummu
ﬂ@m‘mmumﬂ@u housebrand i gross margin 44
LWN“II‘LLI‘LA?“’@‘LI 17-18% BOLAAUNTINANNLAN 15%-
16% 1%?]&!3‘1/1?1@@@’]‘1/11&’1%]@@@\1 -15% YoY AMnnIg

Uasua9ine Ll ane AR LN B .-, A,

o0 wualdunlsgnsll 2020E Aaan COVID-19
ARAATE WAT gross margin 1§947N housebrand
nilsziduninlegnsll 20208 aghl 2.3 WuAULIN

ARALUANTINTINUNIASITNITN NN AU

+4.9% YpY Tnel gross prgfigmargin Lﬂlum@fﬁ 23%
mm‘@uﬁ 21% lullieu YistiisnAadn isnazildng,
ﬁﬂﬁuﬁuﬁmLﬁfaqmnmmmﬁmi product mix i
ﬁiqymmmmmumum housebrand mmmmum
%ﬂm@vumﬂmﬂmwﬂivmm 5 uvialudls Tmﬂu
nslelduan 2 LLM\?V]VLV]iu@EILL@t@qU@ 4l 1H20
uazazillndn 3 uvialutae 2H20E 18 COVID-19
AAAAE

30%

GLOBAL price performance

10% -

-10%

-30%

-50%

— GLOBAL — SET Commerce

-70% -

Jan-19 Apr-19 Jul-19 QOct19 Jan-20 Apr-20 Jul-20
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Prima Marine (PRM): BUY, Target Bt10.60
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A rising tide lifts all boats

Financial Summary

(Bt mn) end-Dec 18A
Revenue 4,480
EBITDA 1,440
Net profit 712
EPS (Bt) 0.28
EPS growth -0.9%
Core EPS (Bt) 0.26
Core EPS growth 6.3%
DPS (Bt) 0.14
Dividend yield 1.5%
PER (x) 328
Core PER (x) 35.5
EV/EBITDA (x) 17.9
PBV (x) 3.4

Absolute 19.87

Relative to SET 21.61

19A
5,347
1,999
1,023
0.41
43.8%
0.40
52.1%
0.20
2.1%
22.8
23.3
13.9
3.2

44.96
43.88

20E
6,340
2,655
1,329
0.53
29.8%
0.57
42.8%
0.26
2.8%
17.6
16.3
11.1
2.8

65.49
79.15

21E
6,929
2,959
1,670
0.63
18.1%
0.63
9.7%
0.31
3.3%
14.9
14.9
9.7
25

4.47
27.37

2 wuzidi “@a” fsraniluung 10.60 U a9
2020E PER 20x (-0.25SD below 2-yr average PER
Fausiinmen) 13908991 PRM mLﬂumummmu%
a0 1) Anlagnd 2Q-3Q20E wmwmammmimim
atiheraliing, 2) NLLNWIIF;I’]EIWNL?@LWNI@EIL?’]ﬂ’]ﬁ')’]
Azyinliinnlegnslutl 2021 SalRANIINATRGIGA
Tnadliradias
o Ussiiiunnlsgns 2Q20E vinatiAgega lus 7
345 AAULN (+22% YoY uaz +29% QoQ) Tmmzyﬁ
NALINAINNTLFUTUANEN T FSU S1uIU 6 A1Tu
LAE +20% ANNiAY warinlagus '3Q20E ag¥inadif
‘L‘wummum mﬂﬁﬁ‘ﬂma‘mumumuiuﬂ?vmmn
NRUANREUNEIARTE lockdown mu L antlssifiudne
4Nl 2020E %m@amzﬁ@mimm 1.3 AUEIULM
+30% YoY
o finlegnd 2021 azvinadngegalusisaLila
AnuRusUEalud lszdiunnlegnsl 2021E ay

FnadRgeanlmidaiiad 1.6 WUALM +18% YoY
TmmﬂmmmnmnLLmumﬁmﬁ*@luumemm FSU
AU 1 A7 LL@SL?@%H@Q%’]M‘EELWJ?ZLVM 18 vian
N PRM - finnsfuizaluadiiatiwiiiuil 2020 axdl
HALANGIA upside NN lagnBLINanaLeAN

= ?Wmﬁuﬂﬁmﬁﬁ”uum outperform SET +22% u
199 1 1AaUNHIUNT AnAIan1saiuua Tiiunnlegn
2Q20E AzNNanmgage i

120% PRM price performance
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PTG Energy (PTG): BUY, Bloomberg consensus Target Bt20.10

"1
"ktbst sec

NANIFANLUUIU 2H20E AzRAU nUTNIULNE UWaEATMSARIANEGS

Financial Summary

(Bt mn) end-Dec 18A 19A 20E 21E
Revenue 107,829 120,027 102,113 124,233
EBITDA 3,519 5,219 5,497 5,828
Net profit 625 1,561 1,530 1,730
EPS (Bt) 0.37 0.93 0.91 1.02
EPS growth -32.7% 151.4% -2.5% 12.7%
Core EPS (Bt) 0.37 0.93 0.91 1.02
Core EPS growth -32.7% 151.4% -2.5% 12.7%
DPS (Bt) 0.20 0.50 0.26 0.32
Dividend yield 1.1% 2.7% 1.4% 1.7%
PER (x) 50.5 201 20.6 18.3
Core PER (x) 50.5 20.1 20.6 18.3
EV/EBITDA (x) 8.9 6.0 5.7 54
PBV (x) 5.7 4.7 4.2 3.6

Absolute 15.43 35.51 31.69 -13.43

Relative to SET 17.17 34.43 45.35 9.47

O Bloomberg consensus st vune 20.10
UIN Wz Buy 5 / Hold 0 / SeII 0 311au PTG
AN 1) ‘Lﬁmmm’mumum memmmmmmm
mmmmuwmﬂumamumaimmmﬂummeu 2)
LLmTuumm@mmmmmqma‘ mumwmum The
ﬂ@wu@w 1.90-1.95 U n/ans uaz 3 )ﬂumumu
u,mm”l,imnﬁim Palm Complex Bun&UNNATUAN
@mmm’[‘u 2Q20

o n1lsgns 2Q20E Az ufLAY Lmvﬁ;ﬁyﬂu
2H20E Bloomberg consensus ﬂivmuﬂw"tmwﬁm@ﬂ
114990 2Q20E 9 401 &11U N -6.3% YoY, +97%
QoQ @A’y TH20E @vmﬂmmmm 604 AULN
-36% YoY LL@”ﬂi”Luumimw'ﬁﬂ 2020E 7 1 530 fmu
U -3% YoY mm@‘l,um”l,mm 2H20E Az sy
+51% YoY, +53% HoH mﬂmm@mmmmummq
s LL@::LE“mmm@Imuﬂuumﬂ@@;uuﬂauuﬂLmu‘llm

YoY asanaananadaulunjaes PTG 1fluingdu
= dl % 1 Vo 1 dl 1
puraina i lunisaudslisunansenuliunn Teazdog
MpIIF9NA Palm Complex Nazazansia luda9nae
2091

a iﬂmuuﬂmmmmuum outperform SET 17%
T2 1 Lm@ummum AN BN e LAzAN
NNSARAT AT

180% | PTG price performance

130% -
80%

30%

T T A A
20% | WM
Energy

—_— PTG —— SET

-710% -
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Sahamitr Pressure Container (SMPC): BUY, Target Bt15.00

"Q
4'ktbstSEc

$1A1 LPG gnad + COVID-19 yuyiNaInnsiad AULannegnlnand

Financial Summary

(Bt mn) end-Dec
Revenue
EBITDA

Net profit

EPS (Bt)

EPS growth
Core EPS (Bt)
Core EPS growth
DPS (Bt)
Dividend yield
PER (x)

Core PER (x)
EV/EBITDA (x)
PBV (x)

Return (%)

Absolute

Relative to SET

38.1%

18A 19A

4,453 3,256
767 538
558 378
1.04 0.70

4.3% -32.8%
1.04 0.70

4.3% -32.8%
0.63 0.42

5.5% 3.7%
10.9 16.3
10.9 16.3
8.4 1.2
35 3.3

70.1%

68.1%

98.3%

110.5%

20E 21E
4,228 4,860
783 871
73 640
1.07 1.20
52.6% 11.8%
1.07 1.20
52.6% 11.8%
0.60 0.68
5.3% 6.0%
10.7 9.5
10.7 9.5
7.7 6.9
2.8 25

M) T T Y

37.3%

46.2%
68.6%

2 wuzidi “@a’ fisranilvnng 15.00 U a9
2020E PER 14x (+1SQ above 5-yr average PER) L1
18991 SMPC iflusiuninaulaaininlsil 2020 Nax
naun LI ldadalnniau +53% Yoy

o dssidiunnlsgns 2Q20E AzANINNAIALAN
Lﬁ?’]ﬂ@vmumimwﬁ 2Q20E % 160 811U (+31%
YoY Lag +9% QoQ) Andfiananmandnnalaay
anAY QoQ Tmmﬂﬁm@mmﬁﬂ 1) 2RAUNEOILAE
AulnanngIAn LPG NUSusaanad wazN17ITLA
COVID-19 mﬂmumiaﬂmm@ﬂmu wazHn19Ldn
mqmﬂw mm@‘lmumalumwmu WA 2) A5197
Slsdugiuazlsusanawy 23% A1N 1Q20 N 22.2%
@’m’ﬂﬁ]’j"mﬂ’j‘sl‘ﬁﬂ’]ﬂ\‘mﬂﬁ‘wﬂlﬂ‘V]M“llu

o dszifiunlsgnsl 2020 LAulnlaniau
+53% YoY mﬂivmumimwﬁﬂ 2020E 9 573 &1u
UM +53% YoY mmﬁmmmﬁmummmgm%
Autn +25% Tnglinauonainnsdfunlaeudemds
wefnnu LPG wnnau Tnaanizluilsemauny

LaWTNA Lmvm”l,mﬂmwummmm LPG mmm
ﬂ@mrmmmeiuuqnmmﬂﬂ@uu’mlumfmqﬂﬂﬂ@u
NN, mmmm@mmmmmvw wmﬂmﬂﬂﬂummﬁ
mmL‘]J@W”LﬂiﬂmeLmz@mﬂﬂivmﬂ@mmmu

a iqmuuﬂmmmuum outperform SET +38% 114
$99 1 IAUTHIUNA ANNN1sdeeen A aTANT U
‘Emmm34mfmnivmwwqmma”lmmmumammnm
meaaﬂa‘vmﬁimiumm 2Q20 AU +17% Yoy

SMPC price performance
30%

-30%  ~

60% -
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Sri Trang Gloves (STGT): BUY, Target Bt85.00

"1
"ktbst sec

2H20E Alan1dUsudssnnainisau unsiAmaneLRaegelagNemndIIAIm

Financial Summary

(Bt mn) end-Dec
Revenue
EBITDA

Net profit

EPS (Bt)

EPS growth
Core EPS (Bt)
Core EPS growth
DPS (Bt)
Dividend yield
PER (x)

Core PER (x)
EV/EBITDA (x)
PBV (x)

Absolute

Relative to SET

18A
10,989
1,989
1,053
0.73
234.3%
0.74
237.0%
n.a.
n.a.
110.7
109.8
61.4
30.8

n.a.

19A
11,994
1,618
634
0.44

-39.8%

0.38

-48.2%

n.a.
n.a.
183.8
212.0
75.8
26.5

n.a.

20E
23,588
6,290
4,200
2.94
565.0%
2.94
667.0%
0.88
1.1%
27.6
27.6
18.6
8.3

n.a.

21E
25,218
7,651
4,550
3.18
8.1%
3.18
8.1%
0.95
1.2%
25.6
25.6
15.0
6.8

n.a.

2 wuzii Ga’ ﬁﬁﬂﬂﬂtﬂﬁuuqﬂ 85.00 UM LN
89 2020E PER #129x {auiin +1SD above 5-yr
average PER 184 peer (4 §uanneNasngselnglu
‘]Jiq,mﬂmmmﬂ) 1) mmmqm@"lfnmmmqmmm
RIDER Tmﬂﬂ@mmmeﬁ@mmmwiﬂm 2H21 ann
anunsal COVID-19 fidenaiisinlumanadszme
LAZNIINALNNTELIATRY 2 TuBnuatelszing 2)
LAEmanansnlfusAnenelutog 2H20 TFN1nN9INT
ANALAN Immzﬂ%uLﬂuﬁuﬁuﬁﬂ§gLﬁgqqqﬂ 1H20 319
30-45% (formLam%ﬂmﬁmﬁﬁulﬁ@%@z +5%)
WAz 3) Gross profit margin (GPM) az@?1 a1nN1g
Usudndaunisuangeiiennslulnsd (ansdainszs)
mmumu 40-45% 93RNINTTHER (1Q20 = 30%)
Lummﬂmunmmqmﬂumm@mmmﬁm\ﬂﬁﬁmﬂm

o n1lsil 2020E @vmmﬂf?ﬁ:rﬁimﬂm +565% YoY
191A1AnNlegnsTl 2020E 91 1 ,338 AU (+18%
YoY) ann demand nmamwmwnmm@mmmn
COVID-19 mﬂwm‘wmwmﬂsmqmmﬂmmm\i
1B faa

50% STGT price performance
35%

20% -

5% - -

—e e _'_,_/7
T — = — 1

— STGT — SET Personal Products
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Synnex (Thailand): BUY, Target Bt12.60

"1
"ktbst sec

2021E outlook ﬁfﬁ'l’al,‘ij’m@’mauﬁ’] work from home, Apple LLaz 5G

Financial Summary

(Bt mn) end-Dec 18A
Revenue 38,196
EBITDA 862
Net profit 721
EPS (Bt) 0.85
EPS growth 15.7%
Core EPS (Bt) 0.70
Core EPS growth 18.7%
DPS (Bt) 0.49
Dividend yield 4.2%
PER (x) 13.6
Core PER (x) 16.6
EV/EBITDA (x) 16.5
PBV (x) 3.2

Absolute 52.63

Relative to SET 54.37

19A
34,804
664
524
0.62

-27.4%

0.50

-28.4%

0.47
4.1%
18.8
23.3
225
3.1

87.10
86.02

20E
35,829
782
531
0.63
1.4%
0.60
20.5%
0.48
4.1%
18.5
19.3
18.6
2.9

75.76
89.42

21E
37,598
931
633
0.75
19.1%
0.75
24.2%
0.57
4.9%
15.5
185
16.0
2.8

17.77
40.66

2 uwuzin “da’ fsnanilvnng 12.60 uan a9
2021E PER 16.8x (b5-yr average PER) Theitgn
Uszifiunanisaniuawlull 2021E  AzTENHHIE
mummmmmmum T mmmmmiuiaﬂ 5G
meu TRININNITUE online mmifammmamm
winlinganua@uAn E-sport Ariailiad

0 mmm"lea‘wﬁ 2Q20E Aazaugn8n YoY uag
Aaiiiadlu 2H20E  1slszifiunnleqns 2Q20E ¥
137 A1ULN (+15% YoY, +4% QoQ) Tmmwmumn

1) s1elBaenefa +10% Yoy, +18% QoQ Aa1n
ﬂ@mmmumﬂ@u work from home WaZALUAT Apple
mwmu (mmmmwimmnmmmiﬂu Huawei mmm
mumm@u N.A. 2019), 2) GPM @vmmsluawmumw
4.4% annse lAeanig online ‘vm GPM mrwu LAy
1@m@mﬂ@mmﬁmmi@mmﬁmmeﬂmumm

WAz 3) SG&A/Sale azanadiili 2.5% (2Q19 = 2.7%,
1Q20 = 2.8%) AnAN AN INITNAIANA AR 19T
mﬂmﬁudﬂmmié%ﬁumu 2H20E Azag1usn
WﬂLumf«mnm?m@ﬂLﬂmm@m@wTWmu Flagship
FausiAeL a0,

SYNEX price performance
40%
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T.A.C. Consumer (TACC): BUY, Target Bt7.00

"Q
4'ktbstSEc

COVID-19 nsenunnls 2Q20E 41dm, 2H20E hulasatiiag

Financial Summary

(Bt mn) end-Dec 18A 19A 20E 21E
Revenue 1,290 1,520 1,525 1,630
EBITDA 112 227 241 272
Net profit 68 162 177 198
EPS (Bt) 0.11 0.27 0.29 0.33
EPS growth -39.2% 137.0% 9.0% 12.2%
Core EPS (Bt) 0.1 0.27 0.29 0.33
Core EPS growth -38.7% 141.0% 6.3% 12.2%
DPS (Bt) 0.13 0.19 0.23 0.26
Dividend yield 2.2% 3.2% 3.9% 4.4%
PER (x) 52.9 22.3 20.5 18.2
Core PER (x) 524 21.8 20.5 18.2
EV/EBITDA (x) 28.1 13.5 13.5 11.9
PBV (x) 5.5 5.2 4.9 4.5

Absolute 25.00 58.24 42.34 23.96

Relative to SET 26.74 57.16 56.01 46.86

0 uuzU ‘I‘%p‘ﬂ” fsranilnunng 7.00 uIN B9
2021E PER 71 21.6x ({gL¥in -0.75SD 5-yr average
PER) i3aAaLily discount -20% A1n peers (CBG,
OSP) A1ANlIgNs 2Q20E 91 40 &1uLM (-6.5%
YoY, -6.6% QoQ) #Afa YoY uaz QoQ \flunanseny
AN laanngaN8aed 7-11 Nanas wazn19iugae s
AMav18Y character business AMNNN3aENE&TY QN 1A
ANATUNLAL ULATAIAGT gross profit margin Azagfy
sEAU 32.5% (WeUAL 1Q20 91 33.6% waz 2Q19 7
31.1%) ullaziaananszny COVID-19 u,mmmmim
meumf]mmLmﬂmﬂmﬂmﬂmmwm 7-11 AN
200 @191 T9151ANAG7 2Q20E @vl,ﬂmmmzﬁmmﬂ
wazaznauni e lu 2H20 Tagtanieli 4Q20 annng
amﬁ"m”l,mLmu”l,mmmLw‘mmﬂ’mwmmmLLﬂqwium
mu (wfinlun) 22 oz.) AN (LWEEN
16 oz.) Nnawvinszmaluimew n.e. 20

a 61153 2020E21E iulasatiiag w1dseiiu

finlagnail 2020E 7177 Fmum (+9% YoY) uasdl
2021E 1 198 @111 (+12.2% YoY) a1n economy
of scale 9INNTVUNUANIY 7-11 M dise I H AN
LLawnmmmuimmmmm $9u09g9NA Character
business muLLm‘lﬁummuTm

a 91 ﬂ’]‘VI‘LL‘]J TU [flfJ LWN?.I‘HLLZ\] outperform SET
+26% GL‘L!‘I]Q\T 1 Lﬂ‘ﬂu‘VIN’WHN’] @Wﬂﬂ’]?ﬂ?vﬂﬁﬁﬁlﬂl@ﬂ
AR quslﬂﬁ’ltﬁdﬁﬂ’]?‘ll’]ﬁlmﬁ"ﬂ\‘im\l 7-11 L‘WN?.I‘LL
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TACC price performance
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v
Portfolio Performance "ktbst sEc

Last month performance YTD performance

Stocks Action Entry Price Exit Price Monthly Monthly Return Accumulated Return

(30 Jun 20) (31 Jul 20) Return KTBST - SET

TACC BUY 4.76 6.05 27.10%

SEAFCO BUY 5.60 6.95 04 1% Jan-20  -4.80% -4.16% -4.80% -4.16% -0.64%
KCE BUY 5980 58.00 99 81% Feb-20 -14.41%  -11.47%  -19.21%  -15.63% -3.59%
ORI BUY 5 45 6.60 21 10% Mar-20 -2021%  -16.01%  -39.42%  -31.64% -7.78%
RS BUY 16.30 18.40 12.88% Apr-20  14.64% 15.61%  -24.78%  -16.02% -8.75%
CPF BUY 31.75 3375 6.30% May-20  22.62% 3.16% 216%  -12.86% 10.70%
BCH BUY 15.00 15.00 0.00% Jun-20  5.06% -0.28% 2.91%  -13.14% 16.05%
Port Return 16.33% Jul-20  16.33% -0.78% 19.24%  -13.93% 33.16%
SET 1,339.03 1,328.53 -0.78%

Port - SET 17.11%

27 1%
_ 24.1% 9589,

21.1% Accumulated Return

40.0% -

20.0% 4

0.0%

I I I I I I 1
@ (=] (=] o (=] (=] (=] (=] (=]
o 9 S —& § § § § 7
0.8% 20.0% g 5 T 9§ L 3 8
= = < %! o = =)
-40.0% -
TACC SEAFCO KCE ORI RS CPF BCH  Port SET KTBST. 19.94% SET 13.93%

Return

L) 026481111 £ www.ktbst.co.th ktbst.th




KTBST Research

o s foolomn oo Jomaa |
Chatree Rojana-arpa, CFA Economics & Strategy 02 6481747 chatree.r@ktbst.co.th
Visakorn Kirivan Economics & Strategy 02 6481454 visakorn.k@ktbst.co.th
Pornchai Yanyapong Economics & Strategy 02 6481446 pornchai.y@ktbst.co.th
Kantaporn Ausavanodom Economics & Strategy 02 6481408 kantaporn.a@ktbst.co.th

Mongkol Puangpetra (#001937) Strategy 02 6481123 mongkol.p@ktbst.co.th
Phannapa Kemasurat (#060110) Technical 02 6481124 phannapa.k@ktbst.co.th

Amnart Ngosawang (#029734) Property, Aviation, Auto, Building Mat. 02 6481125 amnart.n@ktbst.co.th
Saranrat Panthachotirat (#028916) Bank, Tourism & Hotel 02 6481120 saranrat.p@ktbst.co.th
Poonpat Chaikumhan, CFA (#038730) Power, Renewable, ICT 02 6481121 poonpat.c@ktbst.co.th
Athipu Visavaveja (#002546) Agri, Commerce, Transportation 02 6481122 athipu.v@ktbst.co.th
Jutamas Temwattanangkul, CPA (#099971) Finance, Industrial Estate 026481129 jutamas.t@ktbst.co.th
Veeraya Rattanaworatip (#086645) Transportation, Contractor, Utilities 026481128 veeraya.r@ktbst.co.th
Jacqueline Nham (#112603) Media, Food&Beverages 02 6481126 jacqueline.n@ktbst.co.th
Nuntara Laijud Healthcare, Electronics 02 6481135 nuntara.l@ktbst.co.th

Naowarut Angurasuchon Research Translator 02 6481136 naowarut.a@ktbst.co.th
Suwanan Chamroen Research Assistant 02 6481130 suwanan.c@ktbst.co.th
Suwanan Sukthong Research Assistant 026481134 suwanan.s@ktbst.co.th
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Disclaimer: This report has been prepared by KTB Securities
(Thailand) PCL (KTBST). The information herein has been
obtained from sources believed to be reliable and accurate;
however, KTBST makes no representation as to the accuracy
and completeness of such information. Information and
opinions expressed herein are subject to change without
notice. KTBST has no intention to solicit investors to buy or
sell any securities in this report. In addition, KTBST does not
guarantee returns nor price of the securities described in the
report nor accept any liability for any loss or damage of any
kind arising out of the use such information or opinions in this
report. Investors should study this report carefully in making
investment decisions. All rights are reserved. This report may
not be reproduced, distributed or published by any person in
any manner for any purpose without permission of KTBST.
Investment in securities has risks. Investors are advised to

consider carefully before making investment decisions.




