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Chemicals & Plastics 818.0% 51.1% 38.2% 19.67 13.09 9.20
Commerce 5.5% 10.4% 9.5% 13.81 13.11 11.93
Communication 69.0% 4.9% 1.4% 14.65 13.31 13.19
Electrical Products & Computer -40.0% 20.0% 33.3% 11.93 9.94 7.46
Energy 41.2% 15.4% 6.3% 14.33 12.44 11.28
Entertainment & Recreation 6.1% 26.1% 20.3% 30.92 18.53 14.70
Electronic Components -14.0% 9.6% 29.5% 10.40 9.60 7.42
Finance & Securities 64.9% 8.8% 14.8% 10.42 9.43 8.31
Foods & Beverages 25.9% -20.1% 12.9% 8.44 10.79 9.56
Hotels & travel Service 98.3% 28.0% 13.0% 8.88 6.94 6.19
Health Care Service -15.7% 20.6% 11.1% 8.92 7.39 6.65
Household Goods 1.1% 34.3% 8.6% 11.17 8.70 8.01
Mining 0.0% NA 32.7% NA 10.92 8.23
Packaging 67.7% 5.3% 6.3% 6.27 5.91 5.56
Printing & Publishing 0.0% -25.5% 21.4% 15.11 20.29 16.71
Property Development 32.1% 3.4% 41.4% 17.42 16.46 10.96
Transportation -36.8% 60.8% 11.4% 8.61 4.98 4.26
Vehicles & Parts 37.0% 14.1% 241.9% 16.83 41.02 10.52
MAI -47.9% 57.4% 45.2% 16.55 10.35 7.51
SET - Total 64.1% 20.7% 12.6% 12.78 10.32 9.58
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Sector Sector Sector Sector Sector Sector
Weighted Weighted Weighted Weighted Weighted Weighted
2003 P/BV 2004 P/BV 2005 P/BV 2003 Yield 2004 Yield 2005 Yield

Agribusiness 0.86 1.02 0.97 6.64% 5.62% 5.96%
Banking 1.77 1.59 1.40 1.64% 4.01% 4.18%
Building & Furnishing Materials 2.61 2.28 1.97 2.34% 3.45% 3.95%
Chemicals & Plastics 1.79 1.89 1.65 2.11% 3.76% 3.89%
Commerce 2.15 2.02 1.81 3.56% 3.35% 3.68%
Communication 4.49 3.56 3.17 3.32% 3.53% 3.59%
Electrical Products & Computer 3.25 1.79 1.49 3.35% 3.91% 5.31%
Energy 3.94 3.39 2.93 2.42% 2.47% 2.49%
Entertainment & Recreation 7.47 5.79 4.15 3.63% 2.98% 3.73%
Electronic Components 3.76 6.25 9.75 5.04% 4.74% 5.71%
Finance & Securities 1.69 1.52 1.31 4.98% 4.81% 5.60%
Foods & Beverages 2.04 2.46 212 6.30% 5.52% 6.09%
Hotels & travel Service 0.72 0.69 0.65 4.19% 5.73% 6.41%
Health Care Service 218 1.71 1.50 0.00% 5.78% 6.82%
Household Goods 1.41 1.36 1.30 7.26% 7.75% 7.99%
Mining 0.86 0.83 0.80 0.00% 0.00% 0.00%
Packaging 1.42 0.79 0.70 2.01% 3.35% 3.85%
Printing & Publishing 1.04 1.02 0.99 3.87% 2.46% 2.96%
Property Development 2.31 2.24 2.02 3.76% 3.33% 4.15%
Transportation 2.71 1.01 0.72 1.07% 217% 2.39%
Vehicles & Parts 3.55 3.09 2.55 2.37% 2.39% 3.93%
MAI 2.01 1.70 1.44 6.04% 7.43% 13.08%
SET - Total 3.10 2.63 2.32 2.66% 3.35% 3.63%
Sector Sector Sector

Weighted Weighted Weighted
2003 ROE 2004 ROE 2005 ROE

Agribusiness 9.76% 9.96% 9.86%
Banking 7.49% 18.57% 16.56%
Building & Furnishing Materials 19.48% 21.43% 21.09%
Chemicals & Plastics 10.18% 15.49% 18.27%
Commerce 15.39% 16.03% 15.68%
Communication 9.87% 22.83% 18.69%
Electrical Products & Computer 27.27% 18.00% 20.00%
Energy 28.73% 28.04% 25.38%
Entertainment & Recreation 10.05% 16.41% 23.39%
Electronic Components 19.00% 18.39% 19.80%
Finance & Securities 17.76% 15.35% 15.23%
Foods & Beverages 23.09% 23.12% 22.67%
Hotels & travel Service 7.53% 9.20% 9.67%
Health Care Service 24.43% 23.17% 22.61%
Household Goods 13.49% 18.81% 19.48%
Mining 0.00% 7.60% 9.77%
Packaging 22.51% 13.52% 12.64%
Printing & Publishing 6.86% 5.04% 5.90%
Property Development 20.06% 17.15% 18.50%
Transportation 15.45% 15.93% 12.37%
Vehicles & Parts 20.98% 17.19% 23.60%
MAI 15.39% 16.26% 17.66%
SET - Total 16.88% 21.12% 19.68%
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Stock Performance Stock Performance Stock Performance
Value (Bt mn) Price change Price change
1-month 1-month 1-month
Most Active 30 top gainers 30 top losers
1 PTT 20,370.77 EWC 2,873.68 TONHUA -30.86
2 SCIB-C1 19,277.10 CNT 1,587.50 POMPUI -25.00
3 Al 12,630.79 EMC 87.90 ROCK -23.08
4 ITD 11,372.99 NCH 82.71 TRS -20.59
5 ATC 10,268.90 AREEYA 81.22 MSC -14.88
6 TTA 10,080.87 JUTHA 79.69 NSI -13.46
7 KTB 9,938.95 CK 66.88 TGP -13.04
8 PICNI 9,501.05 NNCL 63.82 SUN -11.76
9 TPI 8,925.20 KMC 61.99 ROBINS -11.63
10 ASP 8,865.63 NWR 61.41 VARO -11.18
11 LOXLEY 8,455.93 SYNTEC 50.36 BUI -10.20
12 SCC 8,126.35 NSM 50.00 SMG -8.50
13 SHIN 7,381.13 CPH 43.69 EGV -7.55
14 SCB 7,308.02 TNITY 36.61 TSTE -6.94
15 BBL 7,288.11 ZMICO 36.43 NPK -6.40
16 1TV 6,778.57 PICNI 35.96 SSC -5.46
17  UCOM 6,431.09 MS 35.44 CFRESH -5.42
18 TOC 6,331.79 SIRI 35.14 SAFARI -5.41
19 BANPU 6,169.60 TCOAT 34.46 M-CHAI -5.00
20 KBANK 6,106.65 TPI 34.37 FMT -4.76
21 TRUE 6,069.09 TTA 33.06 UPQIC -4.49
22 ADVANC 6,045.78 BLAND 32.76 CPN -4.44
23 TT&T 5,998.07 MALEE 32.65 SPL -4.23
24  KEST 5,970.49 BFIT 32.11 MAKRO -4.21
25 CK 5,942.86 LPN 31.86 P-FCB -4.17
26 SATTEL 5,599.22 TSI 31.82 MIDA -4.14
27 TMB 5,219.94 UBC 31.43 S&P -4.08
28 PTTEP 5,020.59 TFD 30.43 KDH -3.61
29 N-PARK 4,774.74 D-MARK 30.00 CPL -3.61
30 SYNTEC 4,721.16 DIANA 30.00 PPC -3.60
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Company Price (Bt) Target (Bt) Upside (%) EPS (Bt) PER(x) Dividend Yield (%) Recommendation
2004F (BY)
UVAN 28.50 37.00 30% 3.69 7.72 2.60 9.12% LONG-TERM BUY
CPI 5.80 6.80 17% 0.85 6.82 0.50 8.62% LONG-TERM BUY

Source : KELIVE Research estimates
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nq’uﬁmmi : Loan growth

Loan Aug-04 Jul-04 MOM (%) Dec-03 YTD (%) MOM(Btmn) YTD(Btmn)
BBL 777,873 770,667 0.9% 713,480 9.0% 7,206 57,187
KTB 926,381 930,795 -0.5% 919,572 0.7% -4,413 11,222

KBANK 517,423 506,706 21% 480,773 7.6% 10,716 25,933
SCB 490,425 485,110 1.1% 433,941 13.0% 5,314 51,170
BAY 391,492 391,577 0.0% 374,131 4.6% -85 17,446
SCIB 295,725 291,544 1.4% 310,822 -4.9% 4,181 -19,278
TMB 273,742 273,059 0.3% 274,358 -0.2% 684 -1,300

BT 101,835 100,470 1.4% 96,151 5.9% 1,365 4,319
BOA 103,169 102,850 0.3% 90,438 14.1% 318 12,413

UOBR 47,916 47,121 1.7% 45,384 5.6% 795 1,736

NBANK 30,167 29,591 1.9% 31,521 -4.3% 576 -1,930
SCNB 35,858 35,580 0.8% 44,270  -19.0% 277 -8,690
Total 3,992,005 3,965,071 0.7% 3,814,841 4.6% 26,934 150,230

Source: Bank of Thailand

ﬂtjuﬁmmi: Valuation and recommendation

Current price22/09/04 Target price  Recommendation

BBL 97.50 133.00 BUY

KTB 8.75 13.75 LONG -TERM BUY
KBANK 46.25 54.00 LONG -TERM BUY
SCB 46.75 56.00 BUY

BAY 10.80 16.25 ACCUMULATE
SCIB 23.60 30.70 ACCUMULATE
TMB 3.76 4.30 ACCUMULATE

Source: KELIVE Research estimates
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Margin 5313119 PVC-EDC §anstuogluszauganiszunm 440 isogy/du Indifesnulasuanou uamuds
41% MNFINABINUYDIT oY

nnmsismilnsmiidensdusedugalduas Spread Margin friugeiululnsing 347 Werieuiylnsma
Rernuvesilnon ihldimmaiwamsduiuanvesiulunguilTasiniineldmsAnyweusnziinails
iiu Taomaeididefefusafefuvedlton f?mﬁ”uﬁ'uﬁﬁmuzﬁﬂuﬂtju‘f:°luudmmma§aaq
nuﬁzﬂsﬂmﬁawammmumm’hwmﬁmﬁ'u (Capital gain) taziluilurnanevuny (Dividend yield) 1@un
NPC uaz TPC Tasfisasuiuilunangii 6.7% uaz 6.9% awddunasinaudhmineedd 147 iz 338
VAR dau VNT suuzth de Taefinauthwineedd 18 1imias TOC nuzth neewazan fism
dhwaneegi 75 um

pguAdiNaiazwanadn

Price Target Upside = Recommendation PER EPS growth Dividend yield (%)

(Bt) (BY) (%) (%)
2004F 2005F 2004F 2005F 2004F 2005F
NPC 104 147 41% BUY 9.2 69 52% 33% 6.7% 7.2%
TOC 63.5 75 18% ACCUMULATE 18.6 118 50% 58% 1.6% 1.6%
TPC 202 338 67% STRONG BUY 7.8 73 74% 6% 6.9% 6.9%
VNT 10.7 18 68% BUY 7.9 6.3 41% 26% 0.0% 0.0%

Source : : KELIVE Research estimates
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Stock Recommendation Price Fair value  Upside EPS04F PERO4F DPS Yield
(Bt) (Bt) (%) (Bt) (x) (Bt) (%)

BIGC LONG-TERM BUY 18.40 23.00 25% 2.06 8.9 0.82 4%

MAKRO LONG-TERM BUY 45.50 50.00 10% 4.35 10.5 2.00 4%

HMPRO BUY 4.08 5.90 45% 0.38 10.7 0.15 4%

CP7-11 BUY 56.50 72.00 27% 3.92 14.4 2.00 4%

Source : KELIVE Research estimates
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) v Y & o & 2 . o & o w
Pihanth Teas1Idsauthvune BCP-DR1 @ 21 1 uugih Geineils waznuzih Feasnu dmsy
PTTEP Taviisauthvuieogin 314 vm

NUNAINY

Price Target Upside Recommendation PER EPS growth (%) Dividend yield (%)
(Bt) (Bt (%)

2004F 2005F 2004F 2005F  2004F 2005F

BAFS 10.6 13 23% LONG-TERM BUY 9.4 94  23% 0% 5.7% 5.7%
BANPU 159 169 6%  ACCUMULATE 15.7 135  30% 16% 2.5% 2.5%
BCP-DR1 15.4 21 36% SPECULATIVE BUY 9.0 6.3 N.A. 42% 0.0% 0.0%
EGCOMP 67.5 89 32% HOLD 7.6 71 -22% 7% 4.1% 4.1%
PTTEP 294 314 7% LONG-TERM BUY 12.8 124 24% 3% 2.4% 2.4%
RATCH 38.5 46 19%  ACCUMULATE 8.4 85 23% -2% 4.5% 4.8%
SUSCO 1.1 1.51 36% SPECULATIVE BUY 13.8 10.9 3% 27% 4.5% 4.5%

Source : : KELIVE Research estimate
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anwilougagade TnsvmiFaiidmmiadedulusansn 57% awdedowiadofiud uazing Feidiu
114 21% waz 8% audiy dwmsudefifiaduvmedagagalugae 8 dounsn fe dolawanTssnmeuns
wazdomiadofius FauAnTn 47% uag 43% muhidy ﬁm%”u“lu’ﬂﬁLﬁﬂ{314Tmnmﬂﬂﬂiwnn?}aﬁuiwﬁum
Thuveedderiios Tasmatezdulalidin 15% Tﬂﬂﬁi”Jmﬁ"ﬂﬁﬁumgumnnmﬁuﬁummgﬁﬂﬁuimymw
vngsnvdeans seud tazdudieylnauiinn vSEnlunguiuidlng edneldnnmavielavan
1w IdsumannnmaayTaveudiaiiuTavan Taommy GMMM (1AM ay 39.25 1) daiise ldifou
ﬁwmmmnﬁjﬁﬂéa Wannde Insiiend Ny wagiines wen MY 131802111 "de” MAJOR (3171
mInzau 22.16 1) Fematesiiun Tumsau Taednlaadu ndewnsuims iy EGV

NN
Stock Recommendation Price Fair value  Upside EPS04F PERO4F DPS Yield
(BY (BY) (%) (BY) (x) (Bt) (%)
BEC ACCUMULATE 18.30 21.00 15% 1.05 17.4 1.00 5%
GRAMMY LONG-TERM BUY 16.00 20.20 26% 1.19 13.4 0.95 6%
GMMM BUY 24.20 39.25 62% 2.31 10.5 2.00 8%
MAJOR * BUY 13.50 22.16 64% 0.76 17.8 0.00 0%
EGV SWITCH 4.90 7.20 47% 0.32 15.3 0.13 3%
ITvV HOLD 15.70 18.20 16% -0.26 N.A. 0.00 0%
UBC HOLD 23.00 23.00 0% 0.45 51.1 0.00 0%
CVD ACCUMULATE 20.60 27.50 33% 2.29 9.0 1.15 6%
MEDIAS ACCUMULATE 11.80 19.70 67% 1.31 9.0 0.66 6%
MACO ACCUMULATE 9.25 13.20 43% 0.88 10.5 0.35 4%
PICO BUY 3.66 6.20 69% 0.52 7.0 0.21 6%

Note : * Normalised earnings
Source : KELIVE Research estimates
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AguiduNY : Loan growth

Loans Aug-04 Jul-04 MoM Dec-03 YTD

NFS 94,060 92,713 1.5% 78,089 20.5%
TISCO 42,506 41,589 2.2% 36,457 16.6%
KK 29,992 28,393 5.6% 20,150 48.8%
Total 166,557 162,695 2.4% 134,696 23.7%

Source: Bank of Thailand

AguIRUNY : Valuation and recommendation

Current price (Bt) 22/04/09

Fair value price (Bt)

Recommendation

NFS  13.20
TISCO 25.25
KK 30.75

16.25
30.00
40.00

LONG TERM BUY
ACCUMULATE
LONG TERM BUY

Source: KELIVE Research estimates
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Volume of container (TEUs)

Bangkok Port

Leam Chabang Port

Month Import Export Total Import Export Total

2003-Oct 48,846 54,149 102,995 154,504 139,033 293,537
Nov 50,602 58,548 109,150 138,276 137,222 275,498
Dec 50,894 56,441 107,335 139,644 146,911 286,555
2004-Jan 49,285 46,952 96,237 134,666 124,850 259,516
Feb 45,707 55,813 101,520 138,728 143,428 282,156
Mar 58,447 61,519 119,966 153,898 154,499 308,397
Apr 50,806 51,781 102,587 138,735 133,288 272,023
May 53,582 62,953 116,535 151,466 156,809 308,275
Jun 54,942 60,104 115,046 149,640 152,303 301,943
July 54,831 58,757 113,588 152,682 155,024 307,706
Total 517,942 567,017 1,084,959 1,452,239 1,443,367 2,895,606

Source : Port Authority of Thailand (year end September)
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Daily chart
Baltic handymax index Baltic dry index
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Source: Maxmart.com

Ship types

Ship types Size Cargoes
Capesize >80,000 Ironore, coal, grain
Panamax 60-80,000 Ironore, coal, grain, bauxite, phosphate
Handymax 40-60,000 Ironore, coal, steels, cement, potash
Handysize* 10-40,000 Coal, steels, cement, potash
General cargo* 10-25,000 Coal, steels, cement, potash

Note : *Rice, sugar, salt, gypsum, forestprods, scrap, sulphur and product cargoes
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Company Price (Bt) Target Upside EPS PER (x) Dividend
(BY) (%) (Bt) 2004F

PSL 40.25 56.00 39% 6.52 6.17

TTA 40.25 55.00 37% 6.43 6.26

RCL 21.50 38.50 79% 3.85 5.58

Yield Recommendation

(%)

5% BUY
6% BUY
7% BUY

Source : KELIVE Research estimates
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Close FairValue EPS04F PERO04F P/BV EV/EBITDA CF/Shr DPS Yield

AH 32.75 40.00 2.9 11.30 3.70 8.90 4.20 0.73 2.20%
CSL 8.05 11.30 0.50 16.16 2.53 6.16 - 0.30 3.71%
DELTA 19.40 24.60 1.99 9.90 1.60 5.80 3.40 0.80 4.10%
HMPRO 4.08 5.90 0.38 10.70 1.80 6.50 1.20 0.15 3.70%
LPN 2.98 3.88 0.43 6.90 1.70 7.60 0.42 0.22 7.30%
MAJOR 13.50 22.16 (0.78) N.A. 3.60 9.90 1.20 - -
OISHI 19.10 24.00 1.66 11.50 4.50 3.90 4.10 - -
Q-CON 15.50 18.20 0.99 15.70 3.80 12.30 1.30 0.49 3.20%
SCIB 23.60 30.70 2.85 8.28 1.38 - - 1.16 4.93%
SKR 8.75 13.50 1.17 7.50 1.70 3.80 1.70 0.50 5.70%
SSi 27.50 35.00 3.69 7.50 1.70 7.80 4.40 - -
TK 7.60 10.50 - 8.70 1.79 - - 0.27 3.56%
TPC 202.00 338.00 26.01 7.80 2.00 6.50 34.20 14.00 6.90%
TVO 12.50 16.90 1.41 8.80 240 6.10 4.50 0.90 7.20%
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AH’s earnings summary

2001 2002 2003  2004F  2005F

Sales (Btmn) 1,200 1,674 3,933 6,456 6,778
EBITDA (Btmn) 89 197 508 1,011 1,018
Normalised earnings (Btmn) 25 128 309 689 705
Earnings (Btmn) 19 132 310 698 705
EPS (Bt) 0.15 0.89 1.45 2.91 2.94
PER (x) 218.7 36.8 22.6 11.3 11.1
EV/EBITDA (x) 51.3 24.5 16.5 8.9 8.1
BVPS (Bt) 1.3 3.9 6.8 8.8 11.0
P/BV (x) 245 8.5 4.8 3.7 3.0
DPS (Bt) - 0.09 0.26 0.73 1.18
Dividend yield (%) 0.0% 0.3% 0.8% 2.2% 3.6%
Net debt/equity (x) 1.6 Cash 0.9 0.6 0.2
ROA (%) 3.0% 14.9% 12.2% 16.3% 16.2%
ROE (%) 11.9% 35.3% 30.5% 39.2% 29.8%
No. Share (mn) 130.0 148.6 214.5 240.0 240.0

Source : Company reports and KELIVE Research estimates
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CSL’s earnings summary

2001 2002 2003 2004F 2005F
Services and Sales (Btmn) 568 541 1,190 1,971 2,525
EBITDA (Btmn) (21) (10) 224 568 679
Normalised earnings (Btmn) (156) (145) 79 311 410
Earnings (Btmn) (156) (146) 78 311 410
EPS (Bt) (0.16) (0.15) 0.16 0.50 0.66
PER (x) N.A. N.A. 50.3 16.1 12.2
EV/EBITDA (x) (404.7) (872.3) 171 6.1 4.6
Free cash flow (Btmn) 4,703 39 (145) 175 337
FCF/share (Bt) 4.8 0.0 (0.3) 0.3 0.5
BV per shr (Bt) (0.3) (0.4) 1.1 3.1 3.5
Price/BV (x) N.A. N.A. 7.2 25 2.2
DPS (Bt) - - - 0.30 0.40
Dividend yield (%) 0.0% 0.0% 0.0% 3.7% 4.9%
Gearing Cash Cash Cash Cash Cash
ROA (%) N.A. N.A. 7.8% 13.0% 14.6%
ROE (%) N.A. N.A.  201.2% 24.5% 19.5%

Source : Company reports and KELIVE Research estimates
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DELTA's earnings summary

A

2001 2002 2003 2004F 2005F
Services and Sales (Btmn) 30,557 40,542 40,961 47,640 49,644
EBITDA (Btmn) 4,223 4,434 3,624 3,780 4,345
Normalised earnings (Btmn) 3,470 3,721 2,454 2,360 2,910
Earnings (Btmn) 3,865 3,323 1,896 2,360 2,510
EPS (Bt) 3.27 2.81 1.60 1.99 2.12
PER (x) 6.0 7.0 12.2 9.8 9.2
EV/EBITDA (x) 3.1 3.6 6.7 5.8 4.6
Free cash flow (Btmn) (811) 1,136  (3,188) 3,123 3,338
CF/share (Bt) 2.8 1.8 1.3 3.4 3.5
BVPS (Bt) 13.0 125 11.2 12.4 13.7
P/BV (x) 15 1.6 1.8 1.6 14
DPS (Bt) 3.26 2.80 0.80 0.80 1.10
Dividend yield (%) 16.6% 14.3% 4.1% 4.1% 5.6%
Net debt/equity (x) Cash Cash 0.1 Cash Cash
ROA (%) 25.2% 22.5% 14.3% 16.1% 15.5%
ROE (%) 49.9% 22.1% 13.5% 16.9% 16.3%

Source : Company reports and KELIVE Research estimates
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HMPRO's earnings summary

2001 2002 2003  2004F 2005F

Sales (Btmn) 3,232 4,564 6,753 9,949 12,217
EBITDA (Btmn) 168 241 439 696 841
Normalised earnings (Btmn) 86 109 207 358 419
Earnings (Btmn) 86 109 207 358 419
EPS (Bt) 0.32 0.18 0.27 0.38 0.45
PER (x) 12.6 22.2 15.1 10.7 9.1
EV/EBITDA (x) 7.7 10.7 8.2 6.5 6.4
Free cash flow (Btmn) (192) (290) (389) (568) (686)
CF/share (Bt) 25 15 1.6 1.2 1.0
BVPS (Bt) 2.49 1.93 1.75 2.29 2.58
P/BV (x) 1.6 2.1 23 1.8 1.6
DPS (Bt) - 0.06 0.12 0.15 0.18
Dividend yield (%) 0.0% 1.5% 2.9% 3.7% 4.4%
Net debt/equity (x) 0.3 0.1 0.4 0.3 0.6
ROA (%) 4.4% 4.0% 5.5% 6.7% 6.1%
ROE (%) 19.1% 12.1% 16.8% 20.7% 18.3%

Source : Company reports and KELIVE Research estimates
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LPN's earnings summary

2001 2002 2003  2004F  2005F

Sales (Btmn) 473 994 1,880 2,741 4,095
EBITDA (Btmn) (34) 72 417 591 937
Normalised earnings (Btmn) (33) 135 466 512 722
Earnings (Btmn) 301 163 465 512 722
EPS (Bt) 2.49 0.32 0.50 0.43 0.61
PER (x) 4.5 9.2 6.0 6.9 4.9
EV/EBITDA (x) (122.6) 53.6 9.8 7.6 4.9
Free cash flow (Btmn) 721 (117) (325) (461) 78
CF/share (Bt) (0.05) 0.21 0.48 0.42 0.58
BVPS (Bt) 1.27 2.22 1.45 1.79 217
P/BV (x) 23 1.3 21 1.7 1.4
DPS (Bt) - 0.10 0.25 0.22 0.30
Dividend yield (%) 0.0% 3.4% 8.4% 7.3% 10.2%
Net debt/equity (x) 1.17 0.26 0.35 0.40 0.38
ROA (%) (1.5%) 7.4% 17.9% 14.0% 15.0%
ROE (%) (5.6%) 14.9% 31.5% 24.2% 26.0%

Source : Company reports and KELIVE Research estimates
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MAJOR's earnings summary

2001 2002 2003 2004F  2005F
Sales (Btmn) 1,256 1,740 2,339 3,139 4,499
EBITDA (Btmn) 390 694 895 1,216 1,595
Normalised earnings (Btmn) 83 315 423 582 782
Earnings (Btmn) 83 315 423 (594) 782
EPS (Bt) 0.19 0.57 0.72 (0.78) 0.95
PER (x) 71.3 23.5 18.8 N.A. 14.2
EV/EBITDA (x) 16.8 10.8 9.5 9.9 7.8
Free cash flow (Btmn) 305 699 667 916 1,568
CF/share (Bt) 0.7 1.3 1.1 1.2 1.9
BVPS (Bt) 1.2 3.0 3.5 3.8 4.5
P/BV (x) 11.1 45 3.8 3.6 3.0
DPS (Bt) - 0.40 0.60 - 0.57
Dividend yield (%) 0.0% 3.0% 4.4% 0.0% 4.2%
Net debt/equity (x) 0.9 Cash 0.2 0.6 0.4
ROA (%) 6.5% 13.7% 13.1% -10.3% 12.1%
ROE (%) 21.4% 26.6% 21.7%  -21.0% 23.4%

Source : Company reports and KELIVE Research estimates
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OISHI's earnings summary

2002 2003  2004F  2005F 2006F

Sales (Btmn) 714 1,319 4,157 5,233 5,967
EBITDA (Btmn) 59 146 806 951 992
Norm profit (Btmn) 19 20 312 379 399
Net profit (Btmn) 19 20 312 379 399
EPS (Bt) 6.98 6.57 1.66 2.02 2.13
PER (x) 27 29 11.5 9.4 9.0
Operating cash flow (Btmn) 76.1 76.3 774.6 610.5 592.2
CF/share (Bt) 15.1 50.4 41 3.3 3.2
BV/share (Bt) 105.0 111.2 4.2 6.3 8.4
Price/BV (x) 0.2 0.2 4.5 3.0 23
DPS (Bt) N.A. - - - -
Dividend yield (%) N.A. N.A. N.A. N.A. N.A.
Gearing (x) 0.5 1.3 Cash Cash Cash
ROE (%) 13.3% 6.3% 55.3% 38.5% 29.0%
ROA (%) 2.9% 1.7% 15.7% 14.1% 11.9%

Source : Company reports and KELIVE Research estimates
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Q-CON’s earnings summary

2001 2002 2003  2004F  2005F

Sales (Btmn) 329 524 733 1,156 2,022
EBITDA (Btmn) 118 203 329 521 891
Normalised earnings (Btmn) 0 103 258 394 622
Earnings (Btmn) 11) 548 260 394 622
EPS (Bt) (0.61) 8.75 1.10 0.99 1.56
PER (x) N.A. 1.8 141 15.7 9.9
EV/EBITDA (x) 11.8 6.5 10.2 12.3 7.5
BVPS (Bt) (28.0) 4.1 5.6 4.1 5.1
P/BV (x) N.A. 3.7 2.8 3.8 3.0
DPS (Bt) - - 0.33 0.49 0.78
Dividend yield (%) 0.0% 0.0% 2.1% 3.2% 5.0%
Net debt/equity (x) (2.1) 1.3 Cash 0.1 0.2
ROA (%) -1.7% 73.7% 23.4% 22.5% 25.7%
ROE (%) N.A. N.A. 33.0% 26.7% 33.7%
No. Share (mn) 18.8 62.6 235.5 400.0 400.0

Source : Company reports and KELIVE Research estimates
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SCIB's earnings summary

2001 2002 2003 2004F _ 2005F
PPP (Btmn) 40,934 4,924 7,612 7146 9,764
Net profit (Btmn) 38,075 882 3,606 6,023 6,833
PPP/share 19.86 2.33 3.60 3.38 4.62
EPS (Bt) 14.98 0.54 1.71 2.85 3.23
BVPS (Bt) 9.03 16.53 15.44 1716  19.10
DPS - 0.20 0.75 1.16 1.47
P/PPP (x) 1.19 10.13 6.55 6.98 5.11
PER (x) 1.58 43.70 13.83 8.28 7.30
PBV (x) 2.61 1.43 1.53 1.38 1.24
Dividend yield - 0.85% 3.19%  4.93%  6.23%
ROE 476.4% 3.3% 107%  17.5%  17.8%

Source : Company reports and KELIVE Research estimates
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SKR's earnings summary

2002 2003 2004F 2005F 2006F
Sales (Btmn) 725 772 885 935 1,451
EBITDA (Btmn) 152 118 161 187 184
Norm profit (Btmn) 94 54 117 130 121
Net profit (Btmn) 104 97 117 130 121
EPS (Bt) 1.15 0.97 1.17 1.30 1.21
PER (x) 7.6 9.0 7.5 6.7 7.2
EV/EBITDA (x) 4.6 71 3.8 3.7 3.7
Free cash flow (Btmn) 63.7 268.8 171.6 186.5 271.6
CF/share (Bt) 0.7 27 1.7 1.9 27
BV/share (Bt) 1.6 4.0 5.0 5.7 6.3
Price/BV (x) 5.3 2.2 1.7 1.5 1.4
DPS (Bt) - - 0.50 0.60 0.65
Dividend yield (%) 0.0% 0.0% 5.7% 6.9% 7.4%
Gearing Cash Cash Cash Cash Cash
ROE (%) 17.7% 35.7% 25.9% 24.1% 20.1%
ROA (%) 15.6% 9.8% 9.8% 11.6% 10.1%

Source : Company reports and KELIVE Research estimates
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SSI's earnings summary

2001 2002 2003 2004F 2005F

Sales (Btmn) 13,104 23,968 29,557 34,805 52,009
EBITDA (Btmn) 708 5,075 4,707 5,942 6,170
Normalised earnings (Btmn) (749) 3,385 3,166 4,823 4,946
Earnings (Btmn) (630) 3,433 4,702 4,830 4,946
EPS (Bt) (0.74) 4.03 5.47 3.69 3.77
PER (x) N.A. 6.8 5.0 7.5 7.3
EV/EBITDA (x) 56.9 8.5 7.4 7.8 8.3
BVPS (Bt) 5.0 10.5 18.3 15.7 19.5
P/BV (x) 5.5 2.6 1.5 1.7 1.4
Net debt/equity (x) 3.4 1.9 0.5 0.3 0.4
ROA (%) -2.7% 12.8% 15.6% 15.4% 12.6%
ROE (%) -13.6% 52.1% 38.0% 26.6% 21.4%
No. of Shares (mn) 853 853 859 1,310 1,310

Source : Company reports and KELIVE Research estimates
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TK's earnings summary

2002 2003 2004F  2005F 2006F

Operating profit (Btmn) 342 495 549 619 670
Net profit (Btmn) 353 391 437 493 543
EPS (Bt) 5.04 1.49 0.87 0.99 1.09
BVps (Bt) 5.36 6.92 4.24 4.83 5.48
DPS (Bt) 0.00 0.35 0.27 0.39 0.43
P/E (x) 1.51 5.11 8.70 7.71 7.00
P/B (x) 1.42 1.10 1.79 1.57 1.39
Dividend yield (%) 0.00%  4.61% 3.56% 5.19% 5.71%
ROE (%) 94.00% 21.50% 20.60% 20.41% 19.79%

Source : Company reports and KELIVE Research estimates
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TPC's earnings summary

2001 2002 2003  2004F 2005F

Sales (Btmn) 13,695 16,009 18,063 19,735 20,520
EBITDA (Btmn) 1,411 2,505 2,509 3,474 3,552
Normalised earnings (Btmn) (465) 1,198 1,278 2,276 2,418
Earnings (Btmn) 135 1,217 1,306 2,276 2,418
EPS (Bt) 1.54 13.91 14.93 26.01 27.64
PER (x) 1311 14.5 13.5 7.8 7.3
EV/EBITDA (x) 18.3 10.1 9.8 6.5 5.8
Free cash flow (Btmn) 282 906 1,393 2,962 3,108
CF/share (Bt) 9.2 16.5 21.7 34.2 355
BVPS (Bt) 65.4 75.4 90.6 102.6 116.2
P/BV (x) 3.1 2.7 2.2 2.0 1.7
DPS (Bt) 1.50 7.00 10.00 14.00 14.00
Dividend yield (%) 0.7% 3.5% 5.0% 6.9% 6.9%
Net debt/equity (x) 1.4 1.2 0.9 0.5 0.3
ROA (%) 0.8% 6.9% 7.4% 13.4% 14.8%
ROE (%) 2.4% 19.8% 18.0% 26.9% 25.3%

Source : Company reports and KELIVE Research estimates
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TVO's earnings summary

2001 2002 2003  2004F  2005F

Sales (Btmn) 8,975 8,598 12,534 13,702 14,089
EBITDA (Btmn) 688 835 1,154 1,258 1,418
Normalised earnings (Btmn) 322 464 622 693 779
Earnings (Btmn) 355 432 642 693 779
EPS (Bt) 1.74 2.00 1.31 1.41 1.59
PER (x) 7.2 6.2 9.6 8.8 7.9
EV/EBITDA (x) 5.9 6.4 7.9 6.1 5.0
Free cash flow (Btmn) 173 (926) (782) 1,874 969
CF/share (Bt) 1.6 1.7) (1.0) 4.5 24
BVPS (Bt) 7.6 8.6 4.5 51 5.8
P/BV (x) 1.6 1.5 28 24 2.1
DPS (Bt) 1.1 3.22 0.79 0.90 0.95
Dividend yield (%) 8.9% 25.8% 6.3% 7.2% 7.6%
Net debt/equity (X) 1.0 14 1.4 0.6 0.4
ROA (%) 8.8% 9.5% 10.8% 9.4% 9.6%
ROE (%) 23.4% 25.4% 31.6% 29.2% 29.0%

Source : Company reports and KELIVE Research estimates
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22/09/04 Fair Net Profit (Bt mn) EPS (Bt) PER

Stock Rec Price (Bt) Value 2003 2004F 2005F 2003 2004F 2005F 2003 2004F 2005F

Agribusiness
CFRESH HOLD 3.14 3.40 (39) 73 121 (0.09) 0.17 0.28 Na 1847 11.21
CPF HOLD 3.64 400 2242 2445 2548 040 032 033 910 11.38 11.03
CPI LONG-TERM BUY 5.80 6.80 195 224 196 074 085 075 784 682 7.73
T-LUXE HOLD 12.80 13.70 48 29 43 192 114 172 6.67 1123 744
UVAN LONG-TERM BUY 28.50 37.00 400 347 376 426 369 400 669 7.72 7.13

Bank
BAY ACCUMULATE 10.80 16.25 3,063 4,757 6,832 139 167 240 777 647 451
BBL BUY 97.50 133.00 11,342 16,422 17,736 7.69 8.60 7.52 12.68 11.34 12.97
BOA HOLD 5.30 580 1,818 2,061 2,127 0.36 040 042 14.72 1325 12.62
KTB LONG-TERM BUY 8.75 13.75 8,697 14,839 16,773 0.78 133 150 1122 6.58 583
SCB BUY 46.75 56.00 12,460 17,767 15,492 366 562 4.90 1277 832 954
SCIB ACCUMULATE 23.60 30.70 3,606 6,023 6,833 171 285 3.23 1380 828 7.31
KBANK LONG-TERM BUY 46.25 54.00 14,814 14,678 12,675 630 624 538 734 741 860
TMB HOLD 3.76 4.30 (14,054) 5,069 6,278 (3.79) 049 0.60 Na 7.67 6.27

Building Material
CCP LONG-TERM BUY 6.30 8.00 151 127 225 073 041 073 863 1537 863
DCC LONG-TERM BUY 16.60 26.00 502 787 962 123 193 236 1350 8.60 7.03
KWH BUY ON WEAK 248 3.24 51 47 80 0.17 0.16 0.27 1459 1550 9.19
MS ACCUMULATE 2.14 2.52 (42) 984 1,017 (0.01) 0.17 0.18 Na 1259 11.89
Q-CON LONG-TERM BUY 15.50 18.20 260 394 622 110 099 156 14.09 1566 9.94
SCC BUY 252.00 308.00 19,954 28,057 32,295 16.63 23.38 26.91 1515 10.78 9.36
SCCC ACCUMULATE 212.00 252.00 3,288 4,085 4,242 13.15 16.83 1748 16.12 1260 12.13
SINGHA LONG-TERM BUY 19.00 31.00 110 146 168 245 227 262 776 837 7.25
SSI LONG-TERM BUY 27.50 35.00 4,702 4,830 4,946 547 369 377 503 750 7.30
TASCO ACCUMULATE 28.25 32.00 (5) 142 360 (0.05) 1.24 3.15 Na 2278 8.97
TPIPL LONG-TERM BUY 29.50 48.00 4,766 4,737 4,726 9.74 587 585 3.03 503 504
TYCN LONG-TERM BUY 13.10 18.00 555 868 1,092 1.08 138 174 1213 949 753
VNG BUY 9.90 16.30 1,022 1,342 1,645 088 1.03 126 1125 961 7.86

Chemical
NPC BUY 104.00 147.00 2,317 3,519 4,697 7.47 1135 1515 1392 9.16 6.86
TCB LONG-TERM BUY 16.10 26.20 541 479 498 180 160 166 8.94 10.06 9.70
TOC ACCUMULATE 63.50 75.00 1,407 2,797 4,406 227 341 537 2797 1862 11.82
TPC STRONG BUY 202.00 338.00 1,306 2,276 2,418 14.93 26.01 27.64 1353 7.77 7.31
VNT BUY 10.70 18.00 871 1,289 1620 096 136 171 1115 7.87 6.26

Commerce
BIGC LONG-TERM BUY 18.40 23.00 1,413 1,650 1,752 1.76 206 2.19 1045 8.93 840
CP7-11 BUY 56.50 72.00 1,339 1,726 1,908 3.35 392 434 16.87 14.41 13.02
HMPRO BUY 4.08 5.90 207 358 419 027 038 045 1511 10.74 9.07
LOXLEY ACCUMULATE 4.28 4.40 543 356 394 0.27 0.18 0.20 15.85 23.78 21.40
MAKRO LONG-TERM BUY 45.50 50.00 944 1,044 1124 393 435 468 11.58 1046 9.72

Commun
ADVANC LONG-TERM BUY 102.00 104.00 18,529 19,740 19,973 6.31 6.72 6.80 16.16 15.18 15.00
AIT BUY ON WEAK 25.00 32.00 117 84 129 330 210 323 758 1190 7.74
CSL BUY 8.05 11.30 79 311 410 0.16 050 0.66 50.31 16.10 12.20
INET BUY 5.60 8.20 95 103 117 038 041 035 14.74 13.66 16.00
MFEC LONG-TERM BUY 6.05 8.00 70 100 118 061 050 059 992 1210 10.25
SAMART FULLY VALUED 7.35 740 1,790 457 448 189 049 047 3.89 15.00 15.64
SATTEL BUY 14.50 19.00 1,080 741 626 123 068 058 1179 21.32 25.00
SIM ACCUMULATE 11.80 14.50 240 398 341 056 092 0.79 21.07 12.83 14.94
SHIN BUY 38.75 48.10 9,723 8473 8,584 331 288 292 1171 1345 13.27
TRUE ACCUMULATE 5.45 7.00 (5,674) (1,614) (4,958) (1.89) (0.53) (1.61) Na Na Na
TT&T FULLY VALUED 3.92 3.70 984 9) 61 0.35 (0.00) 0.02 11.20 Na 196.00
Ucom ACCUMULATE 58.00 61.70 1,186 2,114 2,402 273 486 553 2125 11.93 10.49

Electric
SIS BUY 3.58 5.30 44 72 96 030 0.36 048 1193 994 7.46

Energy
BAFS LONG-TERM BUY 10.60 13.00 313 385 384 092 113 1.13 1152 9.38 9.38
BANPU ACCUMULATE 159.00 169.00 2,046 2,746 3,189 7.75 10.10 11.74 20.52 15.74 13.54
BCP-DR1 SPEC/ BUY 15.00 21.00 (DR) (1,298) 964 1,368 (2.49) 1.71 243 Na 877 6.17
EGCOMP HOLD 67.50 89.00 5994 4691 5,003 1139 891 950 593 758 7.11
PICNI SPEC. BUY 24.20 27.80 265 589 1,408 044 049 1.17 55.00 49.39 20.68
PTTEP LONG-TERM BUY 294.00 314.00 12,028 14,944 15441 1845 2292 23.68 1593 12.83 1242
RATCH ACCUMULATE 38.50 46.00 5436 6,675 6,599 3.75 460 455 1027 837 846
RPC LONG-TERM BUY 34.50 39.50 236 329 353 362 396 424 953 871 814
SUSCO SPECULATIVE BUY 1.11 1.51 92 95 121 0.10 0.08 0.10 11.10 13.88 11.10
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22/09/04 Fair Net Profit (Bt mn) EPS (Bt) PER
Stock Rec Price (Bt) Value 2003 2004F 2005F 2003 2004F 2005F 2003 2004F 2005F
Entertainment
BEC ACCUMULATE 18.30 21.00 1,970 2,101 2,255 098 1.05 1.13 18.67 17.43 16.19
CVvD ACCUMULATE 20.60 27.50 94 74 80 260 229 248 792 900 8.31
EGV SWITCH 4.90 8.30 89 119 125 024 027 0.28 2042 1815 17.50
GMMM BUY 24.20 39.25 386 453 549 197 231 280 1228 1048 8.64
GRAMMY LONG-TERM BUY 16.00 20.20 525 582 655 1.07 1.19 134 1495 13.45 11.94
TV HOLD 15.70 18.20 (660) (370) (194) (0.57) (0.26) (0.14) Na Na Na
MAJOR BUY 13.50 22.16 423  (594) 782 0.72 (0.78) 0.95 18.75 Na 14.21
MATCH BUY ON WEAK 7.15 8.50 48 86 101 036 057 0.39 19.86 12.54 18.33
MEDIAS ACCUMULATE 11.80 19.70 459 431 475 176  1.31 145 6.70 9.01 8.14
RS FULLY VALUED 12.80 16.40 108 12 74 0.83 0.09 0.53 1542 142.22 24.15
UBC HOLD 23.00 23.00 131 337 508 0.18 045 0.68 127.78 51.11 33.82
Electronics
DELTA ACCUMULATE 19.40 24.60 1,896 2,360 2,510 160 199 212 1212 9.75 9.15
HANA BUY 21.50 26.10 1,615 1,960 2,030 205 249 258 1049 863 8.33
KCE ACCUMULATE 9.10 11.30 299 250 353 096 080 1.13 948 11.38 8.05
Finance
AEONTS ACCUMULATE 33.00 36.00 623 730 920 249 292 368 1324 1130 8.97
ASP BUY 81.50 116.00 786 1,222 1,270 599 6.24 649 13.61 13.06 12.56
CNS BUY 71.00 88.00 123 517 559 1.71 722 780 4152 9.83 9.10
FNS ACCUMULATE 34.00 43.00 579 677 703 559 6.15 6.39 6.08 553 532
KGI SWITCH 3.64 4.50 916 728 909 049 037 047 743 984 774
KK LONG-TERM BUY 30.75 40.00 2,065 2,210 2,539 574 471 542 536 6.53 5.67
KTC LONG-TERM BUY 23.10 35.00 353 661 1,059 291 264 424 794 875 545
NFS LONG-TERM BUY 13.20 16.25 2,669 2432 2579 200 182 193 660 725 6.84
TISCO ACCUMULATE 25.25 30.00 1,890 1,987 2,380 266 278 333 949 9.08 7.58
TK LONG-TERM BUY 7.60 10.50 391 437 493 149 087 099 510 874 7.68
TNITY HOLD 25.00 43.00 191 244 262 137 175 188 18.25 14.29 13.30
us HOLD 10.40 13.25 216 147 188 143 119 152 727 874 6.84
ZMICO HOLD 8.80 9.40 730 596 668 1.04 072 081 846 1222 10.86
Food
OISHI BUY 19.10 24.00 20 312 379 6,57 166 202 290 11.50 940
TIPCO LONG-TERM BUY 4.90 6.60 298 293 335 0.76 068 078 645 721 6.28
TUF LONG-TERM BUY 24.50 2560 2,279 1,889 2,100 265 213 237 925 1150 10.34
TVO BUY 12.50 16.90 642 693 779 1.31 1.41 159 954 887 7.86
Health Care Services
SKR BUY 8.75 13.50 97 117 130 097 117 130 9.00 750 6.70
Household
SITHAI HOLD 7.05 8.00 159 171 183 056 060 0.64 1259 11.75 11.02
MODERN LONG-TERM BUY 32.25 44.00 203 251 280 254 314 350 1270 10.27 9.21
Mining
PDI HOLD 10.70 11.10 0 222 293 0.00 098 130 0.00 1092 8.23
Packaging
CsC LONG-TERM BUY 18.00 32.00 180 167 172 347 321 330 519 561 545
S-PAC BUY 14.30 24.50 115 138 151 192 229 252 745 6.24 567
Printing
NMG HOLD 14.20 15.57 151 145 174 094 070 0.85 15.11 20.29 16.71
Property
AMARIN BUY 2.50 2.90 316 393 427 022 027 029 1136 9.26 8.62
AMATA LONG-TERM BUY 12.10 13.40 812 983 1,398 0.76 092 131 1592 13.15 9.24
CK BUY ON WEAK 13.10 13.80 285 276 756 027 0.26 0.72 48.52 50.38 18.19
CPN LONG-TERM BUY 8.60 10.60 1,197 1,327 1,486 057 0.61 0.68 1509 14.10 12.65
EMC BUY 5.90 6.40 109 197 210 1.85 053 057 3.19 11.13 10.35
HEMRAJ BUY 0.85 1.40 1,383 1,017 1,189 026 0.19 022 327 447 3.86
ITD BUY 9.30 11.50 921 1,376 3,217 025 033 0.77 37.20 28.18 12.08
KTECH TAKE PROFIT 6.55 6.90 40 108 172 021 046 0.73 31.19 1424 8.97
LALIN BUY ON WEAK 7.25 9.30 784 843 752 095 102 091 763 711 797
LPN BUY 2.98 3.88 465 512 722 050 043 061 596 693 4389
NOBLE HOLD 5.05 8.00 747 370 327 164 081 072 3.08 6.23 7.01
PF BUY 5.75 8.70 1,157 1,295 848 192 162 106 299 355 542
QH HOLD 1.20 1.27 1,175 947 812 020 0.16 013 6.00 750 9.23
SC ACCUMULATE 16.50 18.25 133 333 437  0.41 1.04 1.36 40.24 1587 12.13
SPALI BUY ON WEAK 3.16 4.52 1,222 653 619 094 050 048 3.36 6.32 6.58
STEC HOLD 9.90 11.10 604 412 868 0.60 040 0.74 16.50 24.75 13.38
TICON LONG-TERM BUY 6.75 7.60 208 242 252 048 053 055 14.06 12.74 1227
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22/09/04 Fair Net Profit (Bt mn) EPS (Bt) PER

Stock Rec Price (Bt) Value 2003 2004F 2005F 2003 2004F 2005F 2003 2004F 2005F
Trans

AOT LONG-TERM BUY 49.75 60.00 3,808 4,501 5,629 3.81 315 3.94 13.06 1579 12.63
BECL BUY 23.60 33.00 1,233 1,759 1,822 160 229 237 14.75 10.31 9.96
PSL BUY 40.25 56.00 1,637 3,390 3,750 295 6.52 721 1364 6.17 558
RCL BUY 21.50 38.50 791 2,555 2943 119 3.85 444 18.07 558 484
TTA BUY 40.25 55.00 1,003 4,151 4,611 183 643 715 2199 6.26 5.63

Vehicle
AH LONG-TERM BUY 32.75 40.00 310 698 705 145 291 294 2259 11.25 11.14
BAT-3K LONG-TERM BUY 55.00 78.00 125 159 183 624 797 914 881 690 6.02
HFT ACCUMULATE 17.60 32.00 66 81 109 217 210 282 811 838 6.24
IRC ACCUMULATE 10.20 16.70 204 221 253 1.02 1.1 1.26 10.00 9.19 8.10
SPSU HOLD 7.10 14.00 155 119 154 098 075 098 724 947 7.24
STANLY LONG-TERM BUY 150.00 188.00 764 124 900 9.97 1.62 11.75 15.05 9259 1277
TRU LONG-TERM BUY 12.80 17.00 335 640 770 067 128 154 19.10 10.00 8.31
MAI

IRCP ACCUMULATE 9.60 12.00 44 52 66 092 0.81 1.02 1043 1185 9.41
MACO ACCUMULATE 9.25 13.20 65 110 138 052 088 1.10 17.79 10.51 8.41
PICO BUY 3.66 6.20 30 34 44 046 052 068 789 7.05 541
YUASA HOLD 5.00 7.00 20 52 113 0.18 049 1.05 2747 1025 4.78
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