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Top favorites in 2020

2ozo 2020E
EPS growth PBV (x) Dvd.Yld.o(%) | ROE (%)
%)

FINANSIA Research Team ARG 200100 18:2 xS0
BDMS 28.00 12.9 37.5 4.6 1.5 12.5
researchgroup@fnsyrus.com CPALL 97.00 10.6 26.1 6.2 1.9 23.6
www. fnsyrus.com CPF 33.00 5.3 14.9 1.3 2.7 7.5
ERW 7.20 18.3 25.2 10.3 1.8 9.1
FB FINANSIA SYRUS SECURITIES MTC 70.00 26.4 24.9 6.5 0.8 29.5
L GEE PLANB 10.20 44.4 27.8 4.0 2.3 13.9
SISB 10.90 34.0 30.2 4.3 1.3 14.9
SFLEX 6.48 97.3 9.8 1.5 4.0 15.9
TISCO 112.00 2.2 10.5 1.8 7.1 18.5

Source: FSS Research
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Oil (WTI)
S&P500
MSCI World
MSCI EU
DJIA

Gold

MSCI EM
MSCI AxJ
Commodity
Dollar

SET

10Y UST
Baht/USD

Dollar
10Y UST 0.3%
Baht/USD -0.7%
Gold -4.6%
MSCI World -10.6%
SET -10.8%
DJIA -10.9%
S&P500 -11.2%
Commodity -12.0%

33.3%
28.6%

MSCIEU
MSCI AxJ
MSCI EM
Oil (WTI) -24.6%

-14.5%
-16.1%
-16.3%

Note: All asset class in 2019 - as of 23 December 2019
Source: Bloomberg, FSS Research

Namamm%wammﬂﬁmaﬁmﬂ 2019 YTD

Namamm%mammﬂﬁmmﬁyﬂ 2018

Taiwan
Japan
China

India

Hong Kong
Korea
Vietnam
Philippines
Singapore
Indonesia
Thailand

Malaysia

-8.5

India
Malaysia
Indonesia
Taiwan
Vietnam
Singapore
Thailand
Japan

Philippines

-8.6%
-9.3%
-9.8%
-10.8%
-12.1%
-12.8%

Hong Kong
Korea

China

-13.6%
-17.3%

-24.6%

-1.8%

-2.5%

5.9%

Note: All asset class in 2019 - as of 23 December 2019
Source: Bloomberg, FSS Research
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2002 2003 2004 2005 2006 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 19YTD

oil SET oil 0il MSCI EM Gold SET S&P500 SET usb oil MSCI EM usb oil
56.40% 116.60% 33.40% 40.80% 29.20% 57.70% 6.00% 78.00% 9.90% 29.60% 5.40% 45.40% 33.80% .50% 33.30%
CRY MSCI EM Gold MSCIEM Gold MSCI EM Gold MSCI EM Gold MSCIW S&P500 SET MSCIW 10Y UST S&P500
31.40% 51.60% 33.40% 30.30% 23.00% 36.50% 5.40% 74.50% 29.70% 8.20% 23.70% 19.80% 20.30% 0.26%
Gold MSCIW MSCI EM MSCIW Gold 10Y UST 10Y UST CRY S&P500 Gold MSCIW
24.40% 30.80% 22.40% 0% 30.90% -1.80% % 17.40% 1 -0.20% 9.50% 25.50% %
SET S&P500 CRY CRY SET CRY MSCIW MSCI EM S&P. S&P500 MSCIW Gold S&P500 Gold MsCIW
17.30% 26.40% 16.60% 19.10% 26.20% 36.00% 27.00% 16.40% 0.00% 13.40% 7.20% 4.60% -1.50% 9.40% 16.00%
10Y UST CRY MSCIW Gold S&P500 CRY S&P500 Gold Oil SET MSCIW 10Y UST S&P500 Gold Gold
-1.20% 22.90% 12.80% 18.10% 13.60% 16.70% 0% 24.80% 15.10% .70% 13.20% 1.30% 70% 9.30% 13.70% 15.90%
MSCI EM Gold S&P500 usb 10Y UST MSCIW MSCIW CRY S&P500 10Y UST Gold 10Y UST MSCIW MSCI EM S&P500 MSCI EM
19.60% 9.00% 12.80% 0.30% 7.10% .10% 23.50% 12.80% -1.40% 7.30% .30% -0.80% 00% 11.70% -11.20% 15.10%
MSCIW oil S&P500 MSCIW MSCIW 10Y UST ~ MSCI EM Gold ET MSCIW
7.60% -0.30% 23.50% 9.60% 7.60% -0.10% -5.00% -1.50% -5.40% 5.30% -12.00% 8.60%
MSCIW oil 10Y UST S&P500 D CRY MSCIEM  MSCIEM
-21.10% 4.20% 6.80% 4.70% 3.50% 0.50% -9.50% 4.10% 0.10% 1.50%
S&P500 10Y UST S&P500 10Y UST oil 10Y UST  10Y UST oil 10Y UST ~ MSCI EM SET
-23.4( 3.00% -7.40% -0.70% -53.50% 1.60% -0.50% -3.40% -6.70% -16.70% -13.20% -2.10% -16.30% 0.60%
10Y UST (V) usb MSCI EM usb MSCI EM oil Gold CRY 10Y UST D Qil 10Y UST
-14.70% -13.50% 0.20% .20% -8.30% -54.50% -4.20% -20.40% -7.10% -28.00% -45.80% -15.70% 0.20% -10.10% -24.60% -0.80%

Note: All asset class in 2019 - as of 23 December 2019
Source: Bloomberg, FSS Research
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Source: IMF, Bloomberg
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malasuulandslassaidszmng snwpiionme uaznaddnia uenurmevesassgialuszozen
Lm'aﬂ'wﬁaﬂmsamuﬁluﬂizmﬂﬁwLﬂuﬁaoﬁuéﬁLLa:ﬁumﬁaummgﬁﬂuﬂ 2020 (Lﬁasl,ﬁmsuﬁnﬂﬁumu)
I(ﬂHLQWWzﬁWL@uUWﬂﬁLL’ﬁGﬁ’ILﬂu‘ﬂiﬂﬂ”ﬁﬁ@iEm’lim“qu&l’m madndresudszanad 2020 (@siazinldaiud
n.n) fuwnlindduand 2019 wnzlassmsasyudulanaeiugufiadginunseyidon as. ud
udl 2019 fiiflan 20 Tassn1yasdnTin 6.8 ususuun szgzmeiumseaudt 2016 f93 2023 nane
lassmsfifuuauauadauazdaliusnslud 2020-2021 s‘fjwzﬁﬂﬁmﬂ,ﬁmhmﬁm@uamuluma 2 Bilise
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NIV mmzﬁmim“qummaﬂﬁu (ﬂ(ﬂlﬂu 3 1‘% 4 maamimnummm memﬁmmglﬂumm) AaINIEn
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o

drand 2019 laawzmsaanuluduil EEC waznsnauaraasvfetends (wwisu) 8nas

ﬂiZN’lmﬂ"litﬁ‘nﬂ'ﬁﬁi}Tﬂﬂﬁ%'] A1suredsen ﬁlﬂ ]

“ou | oo | oo | oe |
GDP 4.0 4.1 2.8 25 3.3 2.8
ﬂ']i‘]J%Iﬂﬂﬂ']ﬂLaﬂ%% 3.0 4.6 3.8 4.4 3.1 3.0
msm‘qummaﬂ“ﬁu 2.9 3.9 3.0 2.5 4.8 3.4
msgulnaniasy 0.1 1.8 2.3 2.2 3.4 2.6
MININUNNATY -1.2 3.3 2.5 1.7 6.3 6.3
YadA1INIFIBaNFUA 5.4 7.5 -1.0 3.3 1.7 0.5
YAAIN LT U 6.2 13.7 -3.6 -5.2 3.5 1.4
QAU TIAUEEWG (USSWUE) 44.0 28.5 34.2 35.2 30.4 30.0
qaUnTLAREEWG (% 6o GDP) 9.6 5.6 6.6 6.2 5.6 5.6
saTIwlanaly 0.7 1.1 0.8 0.7 1.0 0.8
sasdwlafiug 0.6 0.7 0.6 0.5 0.9 0.7
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—+==Household debt to GDP (RHS) ———Loans to household (LHS)

a' o & & & a a a o 9
NN FITNAUY, guﬂwmnimmmgnmmxgina &I'Vi’l??"il’lﬂilﬁé)ﬂ’l?ﬂ']ll‘i’lﬂ, FSS Research

n1yasnwaa GDP pasinzagluszaue

ﬂszmﬁﬁu‘lmmﬁﬂﬁﬁhai’mmsaw!mia GDP g{otmwﬁﬂﬂﬂ
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50% -
80% 259
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50% r—\ 30% 4
40% 255
30% 209, |
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=—Total Investment Export —Thailand —o—China ~—India Vietnam

7’7:11’): amw"@mfea, FSS Research, Bloomberg

5218w SET Target 1,720 9aluil 2020

151019 EPS Growth 1 2020 +9.5% Y-Y tilu 100.72 v #wann -4.5% Y-y ludl 2019 1feds PE 17
wihazlé SET Target 1,720 L TagANaNTauUNIIVaIaTHA 1,550-1,790 9@ 84 PE hi-lo AT OURSI 5
U7 15-18 i SET Target 4 upside nazaudintum 9% Liflsnuginnawigslamdenlugoed
2016-2017 ﬁﬁwvl,imaou’%ﬁmwuﬂamﬁui@qa wddesaaentufidn MlARanauuLNUIINNITRINY

Y : g a A e e a . . o X
luﬁumgdlamwmma‘uLmumﬂ@amumamhnmawuﬁumsgma ‘]:Tﬁ]'ﬁllu Earnings yield gap 18UY%

' '
' A A

Wu 4.9% gandﬂmma an

284 SET Index fas

U

SET: Forward PE

9 1.6 \vi1 t¥1NU -1SD W&

' B A 4
4.0% LLazgomﬂumomoﬂLl,iﬂﬂnaafl 2019 wananit wIng Forward PBV

dndazaudgalusey 10 3 Fsfedraglulauluuns

SET: Forward PBV
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+15D @2.0
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14.0 A Avg. 1.8
_________________ 1.8 4 AR N W A U S A
13.0 | el AV NS T M\ JTisbets T T
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1.0 1.2 1
T e e e e e AL B e e e e e AL B e e s
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Source: Bloomberg, FSS Research
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GDP Growth & EPS Growth

EPS Growth & SET Index
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Source: SET, FSS Research
Earnings yield gap vs. SET Index
%
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Source: Thai BMA, SET, FSS Research

NANDI Sector A9 )

ngufiraudniunmsasnulud 2020 diaasin  Domestic plays ﬁvlﬁﬂizimﬁmnmiammm:

' A A4 o . a & ' a_4 2 @ 1 & v 1A
asnganiua LLﬂzﬂquﬂﬁiu‘ﬂﬂﬂ‘ﬂ'ﬂ%‘ﬂ’]%@aﬂ’]’]zlﬂi‘]ﬂ'ﬁﬂﬁ]'ﬂLI@I(?T] VL@LLﬂﬂQ&Jﬂ’ﬁLL‘W‘Y]EI alan 1neas

WazaniT uuud Rass Lmzﬂﬁju%‘ummﬁaa%o LLN:ﬁ&JN&IaJLﬂuﬂﬂ’]d@iaﬂﬁjuﬁu’]ﬂ’]i mjmiaol,ﬁm

a a v a « a 6 = I ' ' @ = @ (3
ARINITUNINE LRCDLRANIDUNT LLazu&guuauﬂuaumaﬂquwmmu ‘ﬂI@]iLﬂN UIENU LASUIW G

yuaagnaagsnalnil 2020

Agri

Auto

Positive

Negative

mmmwmmaummwwmmum Wummmmm‘lufl 2019 LT%
717 Tudenas thduin wazens anunINBeIva9nNURaINNT
agnabsnenw m@]amﬂmuamumsmnmtawmmuaglmmzmw:
gIwIuRIa

w3 lull 2019 saandaTnoud saassaean wazsaarielulszina 934
11 LABULINITRAN 6.0%, 6.1%, 1.1% Indatasnudnen
anudren uddslidsygriawanlud 2020 seavssnludszinad
LLuaqumﬂmnmn@mnmsﬂumuaumamaqﬁmmma maasnaﬁ
Wz amefiddszneumsdeandniuausifiivgsln ana
aaamsmmmﬂummmaanmmuwanmaﬂ‘nUﬂaumimnw
wizunenan wanani msasulenaviadloiuasin EV vls
Huaaa9lT1281d1%31 learning curve
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Bank Neutral w1933 1w T IFRS 9 azdsnansznudan1slsztduyam§unang
UATALTHFILNIINALININITEN T mlwansmuammwm ‘lumu
Sulda anainAwdolull 2020 azuE8e 4-5% aauwannil 2019 7
N3G mnmmminimumimnwaammﬁ GF msaawuimamw
wumu"um@’lv\mm LR ﬂwmamﬂaﬂmmwwuﬂmmwm
mmﬂwgmmaammumﬂﬂ

Construction Material Positive ﬂi&l’lfl«kﬂ?’]&l@]a\‘]ﬂ’lﬂmwi']ﬂﬁﬁlﬁ@]ﬂﬂﬁi’ld&lLL%’JI%&l@ﬁJ%ﬁﬂﬂﬂ 2019 a1y
ﬂ’WT’IJEJ']?_l@]’J’IJE]\‘]ﬂ']iax‘i‘Y]WYlﬁ] &J&J’lﬂ“ll%

Contractor Positive 9 2020 3z munsamm’mmmumumaamnﬂ@ﬂsmaiﬂﬁmﬂﬂmmn
rmmwamﬂumsamu‘[maaﬁawmmmaaﬂiwmﬂmaamﬂﬁ YA
JUNI 7.5 URBAIBUIN 817 1) Iﬂsaﬂﬁwwmaumuuam LA WA
Wasnmsduninaziuoan yadl 8 WIUAIBLIN maummwsam
mawaamaﬂﬂmamm@ 2) sa'Wi s e (mwu ARSI UTIIN)
YaF 9 WIusIHUIN Ae21y TOR lu 2020 lasaainnnssuiavas
CK- BEM uaz STEC-BTS Lin3uiszya 3) solWdaefiag canyu-
NBYTYTUE) UaAT 7.7 WIu&IHLIN mmmfﬁaamﬁluﬂ 2020 4)

N T AR 3 LRUNTY YRA1IIN 6 WIUAIBUIN AA1s TOR
mlafl,u’fl 2020 5) la59n15 Runway 3 maaaujuyuqassmgu yadn 1.1
wuIUUIM ey TOR 1w 1H20 waFsndasfaanu Aagnw
nsudstuluaaa anguasasdszinalaganizlszinain nagisw
Winnssufautuuseniumannesemanans-anlulssne 99
mydszyad 2020 WUILERDIIAFININFIAINEI9T1D 15-20%

Commerce Positive iananiimsiudavesinaidalull 2020 anunasnInszduaas
n1n3g slmnwuumsmﬂmaom"liﬂaumﬂaﬂaﬂmwmmﬂiﬂma@
lusaw 5 Tluf 2019 (ﬂ’]@m’]vl,i‘]_]ﬂ(ﬂ +7.7% Y-Y) laganailsUn@d
2020 +10 5% Y- Y Yueh Valuatlon mauslﬁ]mﬂmu ‘ffm]‘uu;l Forward
PE wafiy 27 i1 dnddiade 5 Daunati 33.2 i adnelsfianw
lug9 1Q20 dafinansdsziiunaduiundudian 1w sasgulind
atulnad TFRS 16 ua mam@mﬂﬂaﬁuLLﬂaam%uﬂmawmwm
Mol CRC 1msaluaaagsis 1020 Samazfisinasnuiie 2020

Electronics Neutral NamimLuumumaonauaLaﬂﬂiauﬂaﬂauﬂawwwuwauiufl 2020
Futuiaminszesmaasmsmazmisansz-swdunan dsznau
AuauSwumgsudsanindssinagan pnalaAany UTTENMENI IR
Tudl 2020 Huwaleiudds mimnmumsawaaummau,maﬁal,m

LWF_IGWE]SL“IT Vluaafﬂamwmmunmu wananind 2019 NHIHUN

Energy Negative IaaaTngwadslul 2020 aznsearlndidsssaadslul 2019
(@ WTI US$55-60/115138 Uazlusuyl US$65-70/115138) iwanzusl
nau  OPEC+ 9 shwflanuaamainInde Lmﬂsmmmmammuuﬂ
Rudwanansy uazadeninsduduiedluszaugs vmefianudoins
Tinauiiuaaluszaud mlma’mmuummaﬂum’r ‘Oversupply
wwnias uazluszos mamum’mLammﬂwmmuawmmm ANAUN
ireukunatMlaoin iiu lsanau (TOP, SPRC) wnnindui
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Finance Positive nie E]Vﬂi'maﬂL‘U&l(ﬂ'WllJLL%’JI%N@']ﬂU']'JBBﬂVLﬂ Lﬂuﬂ?’IU"ﬁuﬂﬂ@]%‘ﬂ%
mamsl,mmamuluﬂau"lwu,uusn ’llﬂ&”?lﬂ'é’l&l@]é]dﬂ']iﬁ%L‘HE]L'ﬁ']‘ﬁE] %380
am’ﬁammuNmmvl,mmunma 874 UG&JEJEJ ’ﬂ]d’ﬁ’)ﬂl%ﬂiﬂ‘ﬂl%ﬂﬂ&lu
ﬁﬂll']iﬂiﬂ‘iﬂ’]ﬁ?%@]’]dﬂ@]i']@lﬂﬂL‘lJEJvL@]

Food Positive mﬁgwaaLﬂummﬂ'asmuf‘(aé’mﬂmmwwﬂmwm S Andu
yauesunmnsiaeslianas mumwyuLLuaIuwiWﬂnﬂiumuLLsaawn
supply Maaasarnlsaszunalud 2019 vonuailiduuansda CPF vmefi
TU mm’mTmumiﬂummaqﬂﬂﬂuﬂ 2020 iz laidenlFanaRias
$wanunfiifiedulud 2019 wazmaUsniinddsuaunia US$I00/
awluilaatin 1uuinda margin 189 TU luszoznaly

Health care Positive wwalidunadsznaunist) 2020 lassdanndn iaamlsung +11%
Y-Y 910l 2019 71 -0.6% Y-Y wangiunaniain BDMS fiaziud
7eldidnannisialsinsy Movenpick BOMS Wellness Resort Lz
Bangkok International Hospital ml,mﬂm\‘ifl 2019 YULALING TN,
puanaa-inauliladnisuosnssimuswalnglud 2020 @niiu
EKH °nLﬂﬂmmiﬂumnmmﬂmlwﬁn@m w.0.) U 2020 3aduiliiy
mmﬂsﬂwmmmsﬂummaaunwaammLm fnasdeludszine uaz
sw.amana199zlddsslomiannsladsuiua i dudiaudae

Hotel Neutral LA WININ 0Lz ANE % 5% 1ull 2020 1w 41.8 Sruan v
new high daiias ﬁﬂ@mm@ﬁmua Swdodaududszimanduszmng
il’m’m&l’m el Trlp per Capita Eld(ﬂ’mﬂﬂ lag Airbus A1A9131WIUANT
viaafieavasn 2 Ussinaaztdulaaiusna 6.5-7.2% CAGR lugag 20
Dananiin mm“nUIsﬂu@laWQiaLmﬂwayﬂ‘SWﬂaa FIUNITUTIAVRILIU
mm‘ﬁmnlfmmamammﬂmﬂmu ienamlsUn@ussnguazwanun
1@ 10% Y-Y 9nfiana -0.2% Y-Y lud 2019 Liwauwﬂimaumi'ﬂm
ﬂamﬂiommﬂumn LW 'ﬂ"iﬂﬁ]E]’]‘ﬁ’liild%luﬂ’)“ﬁ’]@]’]&lﬂ’]ad‘ﬁﬂLLNW
ANALTaNH TINFINANITETNUINLSNNT Delivery RRERFU ST R ToD)
W@vaIngufe ERW

ICT Positive watsznaumst 2020 azdaifvladeiitondnidi 3 windusand
m:aaauwsw:gm’[mﬁu)lmi”aanﬂmumamiamumumlmﬂu 4G
1 2016-2018 luuduaziSuiivfsasslazianmaasms Usznouiy
mIutatuiudazdiduszozud lisuussnnninlueda inmzdiuuds
mmmjaocﬂ%mmnmawﬁmsumLl,a zag@ wsun1slszya 56 Tud
2020 L3 EB NN IRTITHLAE i?ﬂ’]ﬁ]vaﬁJa\‘iLY]’mUEIﬂ 4G W32
luaugnadiuwanann mansuduliss uas ﬂauwm“lummimaami
ﬂaum"l,ummﬂiwualmauu

Insurance Negative ﬁﬂmmamfumam%aatilmm“’u@'iﬁl.ﬂunmmmﬂuamiaﬂdwﬂi:ﬁ'u
LNIIENIENUNDIANITRINUADUTIININLNTE wammul%mﬂuﬂw
amusl,umﬂmwu LAENTENURDNNTOBNNAAA M HaNINGE mumw
Lammmnmm‘iwmiﬂ"ﬁ’luﬂ 2020 ABIIUNBINUATINTE @umwmam
(Risk based capital: RBC) Wag ANINATALAMUNALREIVBINIEN
dsznunis (Llabllltles adequacy test: LAT) ‘JNﬁl”ﬂ’]lMﬂ’l‘mdﬂmmmau
Usenudidasinannin 30019 M IANNUAINTATIRIULIUNBINY
(CAR) a@aﬂnammmwumw ailn. finua
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Petrochemical Negative naulaneddandyanuimelud 2020 990 supply Tnaifivgnan
atn9daLiias laglanis Paraxylene (PX), Polyethylene (PE), uag
MEG pmuzifssdazastszinananlulangnniznuainasananism
uae mﬂuvl,mmw % Spread product Fanssouuanindinon
Fuddanginusy PET/Polyester U9z zonnIznuanisidenasland
gadne mumaU’Luamumsmmmwaummmmmum

Property Neutral wifTaduavaguinain 1) MautsTunuviunany supply goluung
Wil 2) maduainsasantiuniaiu 3) anmmaﬂmm‘[@mawwwau
WAZEINIDANTENUNANTUREINE D 4) W.3.0. N BRARLAzRIURN
aiadinadudnin wdnnadragniuFlulumeiuanuds (PE U 2020
ﬁﬁLﬁ'ﬂq 8 171 dgalusau 10 ) uasdisznaunisansdsunasns aa
anudsslasaamalalasanslnilasianizaaula Lﬁmmmaﬁan
INWIENINARE HuNIdasaaTINa Recurring income ANA% 10
flsUn@d 2020 Suiu +4% Y-y 970l 2019 7 -14% Y-Y uazd
TomagunsneuaaBnasnnIen g Ainsasaanulull 2019

Source: FSS Research

a o 3 1] a =
NAADUUNWYDIAWBNIN ﬂamuﬂs:m‘nma 9 1l 2002 019 23 5.@. 2019
2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 19YTD
PETRO  PETRO = HELTH = HELTH = HELTH = PETRO comMMm AGRI PETRO | HELTH HELTH  HELTH AGRI PETRO  HELTH FIN

PROP ETRON

20.83%  266.95% = 31.75%  45.81%  46.58%  64.34%  -17.25% | 175.11% @ 180.50%  58.98% - 48.33%  29.97% | 57.78% @ 42.67% = 5.66% |[EPYREQ
19.41% | 214.30% [EURL MY COCOAM | -24.80% | 111.78% | 128.17%  43.20% | 73.56% | [EXKCN WEVAS 40.98%  WEVAYS 1% 16.06%
IcT IcT ENERG coMM IcT PETRO CoMM CoMM FIN HELTH CONS - - FOOD
12.91%  161.75% [EPRIAN AN | 27.86% WETEITAM -26.03%  107.44% | 83.41% | 39.65% [OKVCAM  8.23% | 34.81% 38.45% WA | 13.80%
HELTH COMM FOOD FOOD FOOD - MEDIA MEDIA IcT PETRO PROP TRANS
PRI 147.78% | ohvkiA | 23.44% | 17.94% | 22.00% = -36.64% 55.37% | 20.21% | 63.68% [MERLAMM 30.42% | 18.32% [EEXUAM 22.56% | -6.26% | 12.30%
PROP COMM AGRI ETRON - PROP FOOD FOOD - - FOOD PETRO

O RV 3.37% | 22.26% 67% | 19.22% NI 49.67% | 16.12% 67% IXLA  34.82% | 21.70% @ -10.35% 0%
- TRANS AGRI PROP comm | HeLTH  PEEYM | HELTH TRANS ENERG -

EPXY | -8.66% 5% 1.79% 16.18%  -38.12% L 42.98% 19% | s55.68% b 34.44% | 19.64% 8.24%

- CONMAT ~ CONMAT - PETRO - CONMAT - IcT PETRO PROP CONS

97.20%  -10.51% -2.55% % | 71.20% [EPTRA 50.80%  1.72% A 0.41% 19.08% IO -13.08%  -0.92%
5.57% 12.94% 69.60% T 46.98%  -4.71% | 21.24%  -1.19% 14.22%  -1.78%
CONMAT FIN PETRO COMM COMM (W TRANS icT CONMAT ~ CONMAT

ETRON ENERG
0.16% 66.00% -14.14% -30.32% 90% 12.92% 61.02% 31.02% -8.00% -8.28% 15.49% 11.85% -14.77% -7.72%
COMM FOOD MEDIA CONMAT FIN TRANS CONMAT  CONMAT CONMAT  CONMAT PROP HELTH PROP PROP
-0.49% 61.85% 1% 9.27% -52.26% 58.72% 30.31% -5.15% -8.48% 17.75% -11.01% 6.68% 5.65% 37%

36.88%

FOOD FOOD PROP AGRI PROP ENERG ENERG FOOD PROP AGRI FOOD FOOD
-3.28% 61.02% -17.90% 93% -5.15% 4.83% 3.17% 48.11% 00% 35.36% 54% 13.44% -11.95% 5.41% -0.75% -17.20%

HELTH MEDIA TRANS CONMAT HELTH ETRON HELTH PROP TRANS ETRON ENERG MEDIA ENERG PROP CONMAT ETRON ETRON
-4.26% 52.74% 25.92% -9.53% -6.30% 32.33% 25.33% .84% 33.38% 10.41% 9.90% 20.71% 5.10% -3.71% 1% 96%
ETRON CONMAT MEDIA MEDIA FIN AGRI FOOD cCoOMM MEDIA CONMAT HELTH AGRI
% b -9.63% 69% 27.54% 20.19% -27.51% 8.48% -22.39% 0.99% -7.53% -19.47%

7.49%  -13.03%
ETRON | MEDIA - - convat [IRES - - - FOOD AGRI CON FOOD CONS

-5.35% 24.55% 39.43% -15.62% 18.17% -2.27% -67.32% 21.34% -32.26% YALYS 8.18% -28.05% 0.44% -14.31% -22.76% -22.47%
AGRI AGRI PETRO icT PETRO - PETRO  PETRO - - CONS CONS

11.26% | 11.21% EX M -18.56%  -30.32% | -4.86% @ -67.35% 13.34%  -32.68%  6.23% [EEEKCAM TS 14.34%  -26.59%

CONs CONS CONS CONS CONs CONs CONs CONs CONs CONS CONS CONs PETRO

ICT MEDIA AGRI MEDIA PETRO
0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% -24.06% -39.46% 7.93% -15.95% -29.32% -24.69%

Note: All sector index in 2019 - as of 23 December 2019
Source: Bloomberg, FSS Research
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