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CcoL COoL Buy Mkt Cap Revenue in PhpMil (% Growth) Net Income in PhpMil (% Growth) EPS (% Growth) P/E (x) P/BV ROE  Div Yield
Ticker Price Rating FV Below (PhpBil) 2021 2022 2023E 2024E 2021 2022 2023E 2024E 2022 2023E 2023E 2024E 2023E 2023E 2023E
. : 624,622 679,296 772,994 835,227 159,733 187,626 227,821 251,932
Banks and Financials 0% 9% 14% 8% 54% 17% 21% 11%
BDO 150.10 BUY 164.00 142.00 790.8 192,700 220,767 256,689 281,551 42,791 57,054 69,240 79,318 10.77 10.77 13.09 15.00 115 10.0 16 143 2.0%
2% 15% 16% 10% 51% 33% 21% 15% 11% 0% 21% 15%
BPI 118.50 HOLD 116.00 100.00 623.2 97,405 118,525 129,000 143,212 24,110 39,605 48,219 53,608 5.34 8.05 9.81 10.84 121 10.9 16 143 1.8%
-4% 22% 9% 11% 13% 64% 22% 11% 1% 51% 22% 11%
CHIB 37.80 BUY 42.90 3570 1017 48,675 55,652 58,805 64,693 15,088 19,108 22,740 25,551 7.10 7.10 8.45 9.49 45 40 0.7 157 2.6%
11% 14% 6% 10% 25% 21% 19% 12% 21% 0% 19% 12%
EW 9.15 BUY 11.20 8.90 206 26,774 28,115 33,067 34,613 4,515 4,466 6,444 6,938 2.06 1.99 2.86 3.08 3.2 3.0 03 101 4.5%
-19% 5% 18% 5% -31% -1% 44% 8% 2% -4% 44% 8%
MBT 69.95 BUY 87.00 75.60 314.6 100,880 112,322 130,547 139,677 22,156 32,776 41,550 45,688 7.29 7.29 9.24 10.16 76 6.9 0.9 124 2.3%
-17% 11% 16% % 60% 48% 27% 10% 48% 0% 21% 10%
PNB 19.38 BUY 35.40 28.30 296 76,261 52,079 55,256 52,282 31,631 11,532 14,442 12,581 7.56 7.56 9.47 8.25 20 24 0.2 9.0 0.0%
67% -32% 6% -5% 1110% -64% 25% -13% -64% 0% 25% -13%
SECB 68.45 BUY 104.00 86.00 516 36,811 39,635 42,959 47,285 6,917 10,556 9,105 9,267 14.00 14.01 12.08 12.30 57 56 0.4 70 4.4%
21% 8% 8% 10% 7% 53% -14% 2% 53% 0% -14% 2%
UBP 43.10 BUY 57.70 50.10 137.9 45,116 52,200 66,671 71,915 12,525 12,529 16,080 18,982 6.55 5.85 5.38 6.35 8.0 6.8 1.2 16.4 51%
7% 16% 28% 8% 8% 0% 28% 18% -14% -11% -8% 18%
: : 698,033 1,151,582 1,190,180 10,107
Commercial and Industrial 5% 9% 0% 137% 184% 7
BLOOM 10.64 BUY 15.30 13.30 121.6 21,971 38,808 47,608 52,867 -4,220 5,172 10,237 10,748 0.48 0.47 0.92 0.97 116 110 31 235 0.0%
24% 7% 23% 11% -49% -223% 98% 5% -223% -1% 96% 5%
CEB 30.20 BUY 58.40 48.60 18.9 15,741 56,751 85,436 95,004 -24,899 -12,254 4,262 5,529 -23.89 -23.89 6.92 8.97 44 3.4 135 (565.1) 0.0%
-30% 261% 51% 11% 12% -51% NM 30% -43% 0% NM 30%
GMA7 8.90 BUY 1050 9.10 29.9 21,337 21,564 20,351 21,775 7,530 5,442 3,750 4,431 112 112 0.77 0.91 115 9.8 30 253 11.3%
10% 1% -6% % 26% -28% -31% 18% -28% 0% -31% 18%
ICcT 330.00 HOLD 221.00 192.00 671.2 104,768 117,382 2,222 2,307 24,075 32,048 33,691 35,346 10.67 14.61 15.42 16.24 21.4 20.3 56 28.0 3.0%
24% 12% -98% 4% 321% 33% 5% 5% 1059% 37% 6% 5%
I 1.93 BUY 5.80 4.80 43 73,061 79,152 77,506 85,050 -593 -380 -296 444 -0.24 -0.17 -0.13 0.20 14.7) 9.8 0.2 (1.4) 0.0%
15% 8% 2% 10% 206% -36% -22% -250% 199% -30% -22% -250%
MWC 2155 BUY 27.90 23.20 55.9 20,292 22,204 30,968 36,693 3,673 4,651 9,277 11,701 1.79 1.40 281 3.55 77 6.1 08 120 15.4%
-4% 9% 39% 18% -18% 21% 99% 26% 46% -22% 100% 26%
PCOR 3.15 HOLD 3.55 2.90 295 438,057 853,661 864,518 864,625 5,369 4,091 5,766 6,541 0.01 -0.01 0.09 0.17 345 18.1 0.4 52 3.20%
53% 95% 1% 0% -147% -24% 41% 13% -101% -233% -788% 91%
2,806 8,906 22,973 31,859 -828 601 3,233 4,463 0.16 0.15 0.73 1.01 o,
PLUS 11.44 BUY 9.45 7.50 50.4 2% 217% 158% 39% “36% 273% 238% 38% 147% 0% 200% 38% 15.6 11.3 31 19.8 0.0%
1,834,018 2,324,708 2,405,214 2,577,200
SIS 14% 2% 3% %
AC 601.00 BUY 916.00 796.00 3725 225,592 253,015 288,733 313,397 27,774 28,489 32,795 36,152 41.17 42.32 49.27 54.69 122 11.0 0.9 8.2 1.20
17% 12% 14% 9% 62% 3% 15% 10% 2% 3% 16% 11%
AEV 39.70 HOLD 60.20 52.30 2228 223,929 306,753 196,847 204,750 27,310 24,827 29,275 30,268 4.27 4.41 5.20 5.37 76 74 0.8 10.6 3.7%
20% 37% -36% 4% 7% -9% 18% 3% -12% 3% 18% 3%
AGI 9.94 BUY 20.40 16.30 89.2 142,946 175,465 191,621 208,975 16,944 16,930 19,520 21,197 1.68 1.68 1.94 2.10 51 47 0.4 83 1.206
15% 23% 9% 9% 92% 0% 15% 9% 92% 0% 15% 9%
cosco 4.87 BUY 12.70 10.10 345 174,454 197,137 214,863 236,054 6,294 7,054 7,711 8,562 0.90 0.98 1.07 1.19 46 41 0.4 83 3.7%
-2% 13% 9% 10% % 12% 9% 11% 9% 9% 9% 11%
DMC 11.82 BUY 15.40 13.30 156.9 108,343 141,754 132,549 118,748 18,394 33,688 29,849 25,620 2.34 2.54 2.25 1.93 53 6.1 1.2 0.7 6.7%
65% 31% -6% -10% 152% 83% -11% -14% 326% 8% -11% -14%
FPH 65.00 BUY 156.00 124.00 301 125,501 139,106 141,201 143,435 10,021 9,746 9,837 9,925 19.25 18.72 18.90 19.07 3.4 3.4 0.3 73 3.4%
17% 11% 2% 2% 2% -3% 1% 1% 2% -3% 1% 1%
GTCAP | 670.00 BUY 955.00 | 795.00 144.2 174,643 245,307 273,502 306,155 10,983 18,360 26,590 25,806 48.28 82.55 120.78 117.13 55 57 06 117 0.4%
30% 40% 11% 12% 68% 67% 45% -3% 74% 71% 46% -3%
1GS 31.00 HOLD 51.30 44.60 2332 230,552 312,400 322,510 346,270 5,108 651 35,343 51,491 0.73 0.09 5.04 7.34 6.2 42 0.6 101 1.3%
4% 36% 3% % -1191% -87% 5329% 46% -1140% -88% 5496% 46%
SM 980.00 BUY 1,161.00 | 1,009.00| 1,197.6 428,058 553,771 643,389 699,415 40,412 61,654 74,076 84,713 31.40 51.61 60.62 69.32 16.2 141 22 14.4 0.5%
9% 29% 16% 9% 73% 53% 20% 14% -6% 64% 17% 14%




CcoL COoL Buy Mkt Cap Revenue in PhpMil (% Growth) Net Income in PhpMil (% Growth) EPS (% Growth) P/E (x) P/BV ROE  Div Yield
Ticker Price Rating FV Below (PhpBil) 2021 2022 2023E 2024E 2021 2022 2023E 2024E 2021 2022 2023E 2024E 2023E 2024E 2023E 2023E 2023E
872,352 1,056,284 1,149,740 1,252,975 69,688
) ,056, ,149, 1252, i 174
Consumer 5% 21% 9% 9% 111%
CNPF 36.10 HOLD 29.60 2570 197.9 54,710 62,317 68,306 74,774 4,665 4,952 5,305 6,127 141 1.40 1.50 1.73 241 20.9 39 131 1.2%
13% 14% 10% 9% 20% 6% 7% 15% 7% -1% 7% 15%
DNL 6.14 BUY 9.20 7.60 43.9 30,855 43,485 34,504 40,277 2,643 3,319 2,524 3,245 0.46 0.46 0.35 0.45 17.4 135 21 121 4.9%
42% 41% -21% 17% 31% 26% -24% 29% 24% 1% -24% 29%
EMI 18.18 HOLD 14.20 12.30 286.1 59,133 60,671 67,972 75,254 12,443 10,061 9,453 11,380 0.79 0.64 0.60 0.72 303 25.3 31 107 1.4%
15% 3% 12% 11% 55% -19% -6% 20% 55% -18% -6% 20%
HOME 0.94 BUY 3.60 3.00 35 14,325 12,565 14,098 15,167 1,444 934 1,131 1,363 0.25 0.25 0.30 0.36 3.1 26 0.2 0.1 7.2%
15% -12% 12% 8% 46% -35% 21% 21% -36% 0% 21% 21%
JFC 235.60 BUY 296.00 | 257.00 264.1 153,508 211,902 244,742 269,281 5,943 7,559 8,640 10,660 4.19 5.63 6.59 8.39 35.8 28.1 39 125 1.1%
19% 38% 15% 10% -152% 27% 14% 23% -136% 34% 17% 27%
MAXS 3.04 BUY 8.80 7.00 3.4 7,640 10,983 12,669 13,656 450 622 595 702 0.58 0.80 0.76 0.90 42 36 05 10.9 4.4%
7% 44% 15% 8% -127% 38% -4% 18% -127% 38% -4% 18%
MONDE | 10.70 BUY 10.80 9.30 192.3 69,284 73,881 78,246 83,266 3,115 -13,021 6,422 8,102 0.17 -0.72 0.36 0.45 29.9 23.7 23 120 1.1%
2% 7% 6% 6% -61% -518% -149% 26% -9% -518% -149% 26%
PGOLD 24.25 BUY 53.40 46.40 69.8 164,125 184,303 199,963 218,529 8,180 9,288 9,613 10,473 3.24 3.24 3.35 3.65 72 6.6 08 112 4.0%
-3% 12% 8% 9% 1% 14% 3% 9% 16% 0% 4% 9%
PIZZA 10.00 BUY 11.80 9.40 16.8 5,480 10,142 13,068 15,144 123 874 1,141 1,294 0.52 0.52 0.68 0.77 148 13.0 21 152 1.0%
3% 85% 29% 16% -148% 611% 31% 13% 550% 0% 31% 13%
RRHI 37.00 BUY 85.70 71.40 53.9 153,327 178,821 195,114 212,630 4,528 5,736 4,637 5,709 2.94 3.83 3.14 3.88 118 95 07 6.0 5.4%
1% 17% 9% 9% 41% 27% -19% 23% 58% 30% -18% 23%
ss| 3.80 BUY 4.60 3.60 125 15,496 23,739 26,750 27,886 269 1,930 2,010 2,054 0.08 0.59 0.61 0.62 6.2 6.1 0.9 14.9 2.9%
26% 53% 13% 4% -130% 617% 4% 2% 62% 626% 3% 2%
URC 99.90 BUY 150.00 130.00 217.1 116,955 149,904 159,120 168,252 23,324 13,971 13,357 14,577 6.00 6.38 5.84 6.69 171 14.9 18 112 3.6%
-12% 28% 6% 6% 101% -40% -4% 9% 14% 6% -8% 15%
wLcon | 1670 HOLD 2240 19.40 68.5 27,513 33,571 35,188 38,859 2,561 3,848 3,590 4,077 0.94 0.94 0.88 0.99 19.1 16.8 30 159 2.2%
22% 22% 5% 10% 77% 50% -7% 14% 52% 0% -7% 14%
119,132 110,641 24,013 12.1%
49% 7% 172% 266%
NIKL 4.00 HOLD 5.99 520 55.7 27,404 28,003 29,943 31,163 7,813 7,931 12,327 13,192 0.58 0.58 0.90 0.96 44 42 13 255 8.6%
26% 2% % 4% 92% 2% 55% % 2% 0% 55% %
scc 29.30 BUY 52.10 41.60 1245 52,424 91,129 80,698 65,146 16,200 39,871 34,178 23,504 9.38 9.36 8.02 5.52 37 53 0.9 46.9 13.7%
42% 74% -11% -19% 240% 146% -14% -31% 739% 0% -14% -31%
1
AP 36.25 BUY 51.80 45.00 261.2 134,359 193,994 131,972 136,605 20,837 27,535 32,129 28,338 2.83 3.74 4.37 3.85 8.3 9.4 13 16.1 5206
22% 44% -32% 4% 66% 32% 17% -12% 0% 32% 17% -12%
FGEN 19.52 BUY 31.50 25.20 702 121,920 150,320 147,268 148,077 14,507 14,684 15,097 15,406 3.68 3.73 3.85 3.93 5.1 5.0 0.4 8.6 3.6%
0% 23% -2% 1% 13% 1% 3% 2% 14% 1% 3% 2%
MER 358.60 BUY 446.00 | 387.00 404.2 66,068 91,305 60,338 63,335 22,193 28,431 32,934 27,085 19.69 25.23 29.22 24.03 123 14.9 29 24.0 5.5%
9% 38% -34% 5% 36% 28% 16% -18% -6% 28% 16% -18%
ACEN 3.58 BUY 5.80 5.00 142.0 26,081 35,239 36,500 35,187 5,251 13,055 7,396 13,527 0.13 0.33 0.19 0.34 18.8 105 1.1 46 1.7%
27% 35% 4% -4% 22% 149% -43% 83% -52% 149% -42% 79%
316,294 402,631 438,649 107,826
9% % ) 10%
ALl 27.85 BUY 40.50 35.20 415.4 102,946 123,051 131,919 144,881 12,228 18,617 20,600 22,600 1.26 1.22 1.40 153 19.9 18.2 16 81 1.1%
9% 20% % 10% 40% 52% 11% 10% 52% -3% 15% 9%
FLI 0.66 HOLD 0.92 0.73 16.0 16,866 18,431 19,139 20,186 3,803 2,600 2,716 3,046 0.12 0.11 0.11 0.13 5.9 53 0.2 3.0 7.1%
4% 9% 4% 5% 2% -32% 4% 12% -25% -11% 4% 12%
MEG 1.83 BUY 4.36 3.40 57.1 47,995 54,917 61,246 67,233 13,434 14,589 16,246 16,661 0.43 0.43 0.48 0.50 38 37 03 75 3.7%
22% 14% 12% 10% 36% 9% 11% 3% 46% 0% 12% 4%
RLC 15.74 BUY 26.20 20.90 76.2 36,539 45,503 39,177 42,170 8,196 11,132 12,419 13,388 1.91 1.88 2.09 2.27 75 6.9 0.6 77 3.3%
30% 25% -14% 8% 56% 36% 12% 8% 23% -2% 11% 9%
SMPH 30.00 BUY 43.20 37.50 866.4 82,315 105,786 121,820 133,637 21,787 30,100 39,507 44,923 0.75 1.04 1.37 1.56 219 19.3 21 105 3.3%
1% 29% 15% 10% 21% 38% 31% 14% -1% 39% 31% 14%
VLL 1.55 BUY 207 1.60 19.7 29,632 28,841 29,331 30,541 6,427 6,120 6,661 7,208 0.50 0.51 0.52 0.56 3.0 28 0.2 142 6.5%
-5% -3% 2% 4% 6% -5% 9% 8% 7% 2% 2% 8%
413,981 429,235 450,385
7% 4% 5%
GLO 1,738.00 BUY 2,090.00 | 1,741.00| 250.7 168,496 175,040 181,774 188,112 21,246 19,169 20,112 21,799 155.96 140.00 129.00 135.00 135 129 16 117 5.7%
5% 4% 4% 3% 9% -10% 5% 8% 10% -10% -8% 5%
TEL 1,350.00 BUY 1,720.00 | 1,433.00| 291.7 193,257 205,245 211,034 222,973 30,233 33,116 32,435 33,693 121.76 153.28 150.12 155.94 9.0 8.7 25 24.0 6.7%
7% 6% 3% 6% 8% 10% -2% 4% 0% 26% -2% 4%
CNVRG 9.36 BUY 19.20 16.00 68.0 26,479 33,696 36,427 39,300 7,158 7,439 8,348 9,102 1.01 1.02 1.15 1.25 8.1 75 15 207 0.0%
69% 27% 8% 8% 111% 4% 12% 9% 124% 1% 12% 9%
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* Source: Bloomberg
¢ Consensus Forecast

Important Disclaimers

Securities recommendations and opinions offered by COL Financial Group, Inc. are subject to investment risks including the possible loss of the principle amount invested. Although information has been obtained from and is based upon sources we believe to be reliable, we do not guarantee
its accuracy and it may be incomplete or condensed. All opinions and estimates constitute the judgment of COL's Equity Research Departments as of the date of the report and are subject to change without notice. This report is for informational purposes only and is not intended as an offer or
solicitation for the purchase or sale of a security. COL Financial and/or its employees may have ir in securities or derivati of the companies mentioned in this report and may trade them in ways different from those discussed.

For any concerns, please contact helpdesk@colfinancial.com.
COL is regulated by the Securities and Exchange Commission with email address msrdsubmission@sec.gov.ph



