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Top picks la3a1& 2/57 — Valuation Summary

Rating Price Target ETR P/E (x) EPS growth (%) P/BV (x) ROE (%) Div. Yield (%) | EV/EBITDA (x)

(Bt/Sh) (Bt/Sh) (%) | 13A 14F 15F 13A 14F 15F| 13A 14F 15F| 13A 14F 15F| 13A 14F 15F| 13A 14F 15F

BCH Buy 6.85 9.0 33.7| 29.2 214 181 -35.6 36.5 18.2| 3.8 4.0 36| 136 18.0 20.7| 23 23 28| 123 11.8 83
BCP Buy 30.50 44,0 489 9.1 8.7 8.0 120.0 4.0 9.0 1.2 1.1 1.0 13.8 133 133| 44 46 52 56 56 52
SCC Buy 418.00 540.0 32.7| 147 128 11.2 45.1 14.4 143 27 24 21| 196 19.8 20.2| 3.7 35 40| 103 88 7.8
SPALI Buy 17.70 23.0 355 105 75 741 5.0 41.0 53| 21 1.8 16| 216 263 239| 40 56 59| 11.8 7.6 7.0
TTW Buy 9.45 120 34.0| 163 133 124 5.7 22.8 70 34 34 33| 213 255 268 63 7.0 7.5/ 11.1 104 9.8
Average 16.0 12.7 114 280 237 108| 2.6 25 2.3/18.0 20.6 21.0/ 41 46 5.1| 10.2 89 7.6

Source: SCBS Investment Research
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Figure 1: U3za1an15 GDP lan

Real GDP growth F’cast chg (ppt)
2012 2013 2014 2015 2014 2015
World Output * 3.1 3 37 39 0.1 0
Advanced Economies 1.4 1.3 2.2 2.3 0.2 -0.2
United States 2.8 1.9 2.8 & 0.2 -0.4
Euro Area -0.7 -0.4 1 1.4 0.1 0.1
Germany 0.9 0.5 1.6 1.4 0.2 0.1
France 0 0.2 0.9 1.5 0 0
Italy -25 -1.8 0.6 1.1 -0.1 0.1
Spain -1.6 -1.2 0.6 0.8 0.4 0.3
Japan 1.4 1.7 1.7 1 0.4 -0.2
United Kingdom 0.3 1.7 2.4 2.2 0.6 0.2
Canada 1.7 1.7 2.2 2.4 0.1 -0.1
Other Advanced Economies 1.9 2.2 3 3.2 -0.1 -0.1
Emerging Market and Developing Economies * 4.9 4.7 5.1 54 0 0.1
Central and Eastern Europe 1.4 2.5 2.8 3.1 0.1 -0.2
Commonwealth of Independent States 3.4 2.1 2.6 il -0.8 -0.7
Russia 3.4 1.5 2 2.5 -1.0 -1.0
Excluding Russia &3 &5 4 4.3 -0.1 -0.1
Developing Asia 6.4 6.5 6.7 6.8 0.2 0.2
China 7.7 7.7 7.5 7.3 0.2 0.2
India 2 3.2 4.4 5.4 6.4 0.2 0.1
ASEAN-5 * 6.2 5 5.1 5.6 -0.3 0
Latin America and the Caribbean 3 2.6 3 3.3 -0.1 -0.2
Brazil 1 2.3 2.3 2.8 -0.2 -0.4
Mexico 3.7 1.2 3 35 0 0
Middle East, North Africa, Afghanistan, and Pakistan 4.1 2.4 3.3 4.8 -0.3 0.7
Sub-Saharan Africa 4.8 51 6.1 5.8 0.1 0.1
South Africa 2.5 1.8 2.8 3.3 -0.1 0
Memorandum
World Growth Based on Market Exchange Rates 2.5 2.4 3.1 3.4 0.1 -0.1
World Trade Volume (goods and services) 2.7 2.7 4.5 5.2 -0.5 -0.3
Imports (goods and services)
Advanced Economies 1 14 3.4 4.1 -0.7 -0.5
Emerging Market and Developing Economies 5.7 5.3 5.9 6.5 0 -0.2
Commodity Prices (U.S. dollars)
Qil * 1 -09 -03 -52 2.8 0.8
Nonfuel (average based on world commodity export weights) -100 -15 -6.1 24 -2.0 -0.3
Consumer Prices
Advanced Economies 2 14 1.7 1.8 -0.1 0
Emerging Market and Developing Economies * 6 6.1 5.6 5.3 0 0.1
London Interbank Offered Rate (percent)
On U.S. Dollar Deposits (6 month) 0.7 0.4 0.4 0.6 -0.2 -0.3
On Euro Deposits (3 month) 0.6 0.2 0.3 0.5 -0.2 -0.4
On Japanese Yen Deposits (6 month) 0.3 0.3 0.2 0.2 0 -0.2

Note: Real effective exchange rates are assumed to remain constant at the levels prevailing during November 11-December
9, 2013. When economies are not listed

alphabetically, they are ordered on the basis of economic size. The aggregated quarterly data are seasonally adjusted.

1/ The quarterly data and projections account for 90 percent of the world ppp weights and around 80 percent of the
emerging market and developing economies.

2/ For India, data and forecasts are presented on a fiscal year basis and output growth is based on GDP at market prices.
Corresponding growth forecasts for GDP at factor cost are 4.6, 5.4, and 6.4 percent for 2013, 2014, and 2015, respectively.

3/ Indonesia, Malaysia, Philippines, Thailand, and Vietnam.

Source: IMF
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Figure 10: Uszanamsiasusgnalng

(unit) 1Q14F 2Q14F 3Q14F 4Q14F 2014F

Demand-side
Private consumption (% YoY) -2.4% -1.3% 2.2% 4.7% 0.8%
Public consumption (% YoY) 2.1% 2.1% 2.1% 2.1% 2.1%
Investment (GFCF) (% YoY) -71.7% -8.0% -1.1% 12.2% -1.7%
Private investment (% YoY) -5.0% -4.8% 2.5% 18.7% 2.2%
Public investment (% YoY) -17.7% -19.6% -14.0% -10.6% -15.6%
Real GDP growth (% YoY) 0.1% 0.4% 3.8% 5.4% 2.4%
Headline inflation (% YoY) 1.8% 2.2% 2.2% 2.4% 2.2%
Core inflation (% YoY) 1.0% 1.3% 1.4% 1.4% 1.3%
Policy rate (period end) (%) 2.00% 1.75% 1.75% 1.75% 1.75%
THB/USD (period end) (Bt/USD) 34 34 33 33 88

Source: SCB EIC
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Figure 11: Sector valuation and forecasts

PE (X) NP Growth (%90) PBV (x) ROE (%0)
13A 14F 15F 13A 14F 15F 13A 14F 15F 13A 14F 15F
Agribusiness 11.6 10.4 10.0 3,583 11 4 2.34 2.02 1.77 22 21 19
Automotive 9.0 9.4 8.2 (10) (5) 14 1.27 1.17 1.07 14 13 14
Banking 10.0 9.5 8.5 23 5 12 1.56 1.40 1.25 16 15 16
Commerce 31.2 25.8 20.8 8 21 24 7.93 6.97 6.35 28 29 32
Construction Materials 14.5 188 11.6 49 9 15 2.35 2.13 1.93 16 17 18
Electronic Components 11.9 10.1 10.0 13 18 1 1.95 1.75 1.60 13 16 17
Energy & Utilities 10.5 9.4 9.1 ) 11 4 1.20 1.11 1.02 12 12 12
Finance & Securities 8.1 8.9 8.1 91 9) 10 2.05 1.91 1.71 27 22 22
Food & Beverage 28.2 17.4 13.0 (46) 62 B8 2.06 1.95 1.82 8 12 14
Health Care Services 31.1 28.1 23.5 (17) 11 19 5.13 4.68 4.19 19 20 21
ICT 24.6 19.3 16.2 5 28 19 8.72 8.45 9.22 25 30 37
Insurance 50.5 14.5 12.2 n.m. 249 18 3.79 3.11 2.57 8 24 23
Media & Publishing 17.2 18.7 19.5 11 (8) 4) 6.07 5.91 5.78 85 32 30
Petrochemicals & Chemicals 12.4 9.9 9.2 (6) 25 7 1.40 1.24 1.15 11 13 13
Property Development 9.7 10.9 9.8 43 (12) 11 1.98 1.81 1.65 17 17 18
Tourism & Leisure 22.3 29.7 19.4 37 (25) 53 3.07 2.90 2.65 10 10 14
Transportation & Logistics 45.6 22.7 21.3 (53) 100 7 1.75 1.68 1.62 8 4 8
mai 95.3 21.6 12.6 123 342 71 7.17 5.52 4.09 10 29 37
SCBS Universe 14.2 12.6 11.3 5 13 11 2.00 1.83 1.67 14 15 15
Source: SCBS Investment Research
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Figure 14: Earnings yield gap
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Figure 15: 111 SET index wazanaaanlng
SET P/E target 10-year bond yield SET index target 10-year bond yield
3.30 3.50 3.70 3.90 4.10 3.30 3.50 3.70 3.90 4.10
o 2.7 16.7 16.1 15.6 15.2 14.7 o 2.7 1,680 1,630 1,580 1,530 1,490
g 2.9 16.1 15.6 15.2 14.7 14.3 g 2.9 1,630 1,580 1,530 1,490 1,440
o 3.1 15.7 5.3 14.8 14.4 14.0 o 3.1 1,590 1,540 1,500 1,450 1,410
.g 3.3 15.2 14.7 14.3 13.9 13.5 .g 3.3 1,530 1,490 1,440 1,400 1,360
3.5 14.7 14.3 13.9 13.5 13.2 3.5 1,490 1,440 1,400 1,360 1,330
Source: SCBS Investment Research
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A top pick nlasanadawnili uaz cftnnsnilando (BCP), Yudiuud lny (SCC), 4y
(SPALI), waztindlsztnng (TTW) ruiilss top picks Uszdnlasang 2/57

@ BCH mifalsswenunadudsdniu lddanuifestosningsfefing Valuation szozugaiinas
wnslinamanuluszozuinin WMC; fanislsanmnunaiidr@aniiieliuwiuiiazsiniu upside Tu
Iz

@ BCP mmmma@IsﬂWWmmmuumm'ﬂmm) meummm 70 Lune m@ﬂuﬂwuu ﬁ 118 Lune

196 Uluﬁ%ﬂ% AMINAWE LL%']I%N LW N“ﬂul%‘i“'ﬂ ﬁ%‘\]’?ﬂﬂ’]‘i‘ﬁ FJWIJQNuﬁidii\‘mﬂ‘lﬂ,%@]ﬂ’]@ﬂwﬂqﬂ

@ scc i'lsazgagsgalwidnasiludilanldsuies wuummmmﬂmmwwu

@ SPALI UEI@]”U’]ﬂiai‘]_lii'lElvl(ﬂﬁ\‘]ﬁ(ﬂl,ﬂ%ﬂi°’3@ﬂ’lim°ﬂ 4.1 %uumumﬂumﬂmamma@m rmzmmn
Luaamnmuﬂmmmlmnmmmaummma@lumm@ EIE](ﬂ"IJ’]EJiEITLIﬁTIEIVLGH]JH’JEI?EIGT}JTWVL@ 91%

Anenamsafldlug 2557

a o { o. DW v { 1 ot et ;ﬂ‘ lg/
Q TTW ﬁqiﬂamﬂi:mﬁmwm%mm wonINAGIATUNANG (Hanauuny 7%) uazyaddiTuLAnIu
ld8nannsdedyguaznisamuln

Rating Price Target ETR P/E (X) EPS growth (%6) P/BV (x) ROE (%0) Div. Yield (%6) |EV/EBITDA (x)

(Bt/sh) (Bt/Sh) (%)| 13A 14F 15F 13A  14F 15F| 13A 14F 15F| 13A 14F 15F| 13A 14F 15F| 13A 14F 15F

BCH Buy 6.85 9.0 33.7| 29.2 214 18.1| -356 36.5 18.2| 3.8 4.0 3.6|13.6 18.0 20.7| 2.3 23 28| 123 11.8 83

BCP Buy  30.50 44.0 489 9.1 87 8.0 120.0 4.0 9.0/ 1.2 1.1 1.0{13.8 13.3 13.3| 44 46 52| 56 56 5.2

SICC Buy 418.00 540.0 32.7| 14.7 12.8 11.2 451 144 143| 2.7 24 21196 19.8 20.2| 3.7 35 4.0/ 103 88 7.8

SPALI Buy  17.70 23.0 355|105 75 7.1 5.0 41.0 53| 21 1.8 1.6/21.6 26.3 23.9| 40 56 59| 11.8 7.6 7.0

TTW Buy 9.45 12.0 34.0] 16.3 13.3 124 5.7 22.8 7.0/ 34 34 33/213 255 268/ 63 7.0 7.5/ 11.1 104 9.8

Average 16.0 12.7 11.4] 28.0 23.7 10.8] 2.6 2.5 2.3|18.0 20.6 21.0| 4.1 4.6 5.1/10.2 89 7.6
Source: SCBS Investment Research
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UuD. uonon 1u sodaunoa (BCH)

BoO

Stock Data

Last close (Mar 21) (Bt) 6.85
12-m target price (Bt) 9.00
Upside (Downside) to TP (%) 31.39
Mkt cap (Btbn) 17.08
Mkt cap (US$mn) 528
Bloomberg code BCH TB
Reuters code BCH.BK

Risk rating L

Mkt cap (%) SET 0.14
Sector % SET 3.16
Shares issued (mn) 2,494

Par value (Bt) 1

12-m high / low (Bt) 12.7/5.5
Avg. daily 6m (US$mn) 0.57
Foreign limit / actual (%) 49 /20
Free float (%) 50.0
Dividend policy (%) <40

Price Performance

Stock Price (Bt)
12
10

un-13 -

Jun-12
Sep-12
Dec-12 1
Mar-13
Sep-13
Dec-13 1
Mar-14

3
BCH — Stock Price
BCH — Rel. to SET (rebased)

Source: SET, SCBS Investment Research

Share performances

iM 3M 12M
Absolute 171 123 -235
Relative to SET 122 9.5 -169

Source: SET, SCBS Investment Research
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51079 BCH U5U625ua1a) 13% YTD uasfninnanauunuyas SET aziianionants
mmumwmuLLuqfuuﬂumnﬂfuiuﬂu maamnwamﬂnumnfiowmmaswﬂuummau,in
(WMC) 229138n215uana9 NoitudnaIin BCH ﬂsummumumum YTD uats1a1a31
sasiwezdSudanatnsdatitas msvmmmuammmnm 27% luilitdnuan slmmnni
ﬁaas.m'mmlu‘lmamau’luﬂmmumwum %ana1NTL31Ha899 valuation ﬂaanumau‘la
o {loatiu BCH @enedi PE 1 57 s¢du 21 vih Adman 21% 910 PE IRAzYaIRMNaN
mmnu‘lummﬂnumﬂ WInaau1ANKIIN WMC aanly PE 1l 57 209 BCH azanaganagi
17 win fduan 36% 910 PE mawawunaummnu‘lum’mnumﬂ 13 UneIn “Ga” BCH
Tagfisnanilwsnafiidwialaain3s DCF 1 9.0 VN

WMC - L‘l.]aﬂ%%ﬁﬂ@l?ﬂ’)dﬂ’]tﬂ%ﬂ’)ﬂ%%ﬂ'ﬂi ﬂ’]vtia“flﬁﬂ 2556 Va3 BCH 3170 585 F1ULIN
8083 36% YooY I@]ﬂ&lﬁ%ﬁ(ﬂﬁﬂﬂ&l’m?ﬂﬂi&ﬂmwL"J.I']‘S‘Uﬂ"l‘iiﬂ‘i:VWILWN%%“E’Wﬂ’NﬂW(ﬂ"Da\‘l World
Medical Center (WMC) °nLﬂukowmmaswwummﬂ%waamwﬂ 131971091 WMC MNQ‘UW@YM
TIWIN 300 SULIN 'ﬁiﬂﬂ@]lﬁﬂu 51% maamvlsamﬂ 2556 2984 BCH Wan13a@Liudnuua WMC
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‘V\a\‘i"ﬂ’miix‘iw?J’]‘Ll']ﬂLLWG%YI’Wﬂ’]E@IﬂW@]N’]ﬂ“ﬁRIW&IaaﬂI‘ﬂ‘ﬂN"ﬁ%LLﬂ LUNALNINTINT ﬂiN']f‘l«l;NL"ll’Ti‘]J
ﬂ’]iiﬂH’]IﬂEJLq’)oaUﬂﬂi‘u@]’lLW&J%%N’]ﬂﬂ’J’]ﬁE’J\‘]LYI’H]”Iﬂ 50 ﬂu/’lul%vl,@]i&l"lﬁ 2/56 ﬁ 120 ﬂu/aulu
VLGIS&I']ET 4/56 mumamﬂmmwa'mslu"mdﬂwmum Li']ﬂ"](ﬂ’ﬂﬂill'lmwL“IJ’]i‘iJﬂ’]iiﬂ‘H’]I@]ULﬂﬂU
W LW&J“D%& 200 ﬂu/au LRSS mwuusl,mwvl,mwwml,a mwwwua’nﬁa@ma 180 A1ULIN W30
°IJ'1(ﬂ‘l’l%a(ﬂﬂﬁLﬂaUﬂid%%d”ﬂﬂd“ﬂ’]@ﬂ%ﬁﬂﬁ 300 ﬂ”l%'jJ']'Yll%‘]J 2556

vlmma 1/57 Az Lﬂulmiuwaaﬂwwﬂﬂnﬂsaﬂﬁaﬂaa YoY WMC Lﬂuisawmwuwaiﬁuwﬂavlmuﬁﬂu
ane Tugnuslsanenunalng iﬁﬂvLWaNa&lluSme(ﬂ’W udnIzdunugs muuuumumﬂ@lvxmmﬂu

ATE 1/56 WMC ﬂmwansmum’lwmvlsaﬂﬁmaa BCH 13usanas YoY ma@ma'ﬂ Nar
m@mimmmamsmLuumummmm wMC m‘lvﬁmL"nmwamsmmumumm BCH zi3u1dng
wn i udnass iasnnwamanuiiaaiasaifi WMC azvinlirinlsgnTliaass Yoy 3ndaldl
BRI LATNR 1/57

Tsawmma%qumwmwammaiumuuwannanmmmiﬂmanuaa BCH ¢tiiuians
T39ne118 9 WWd Swdnlfpninue ~1,900 1@ss laun Tsawsnuiainsue)s 6 uhs (ng
andmelddhunauazlsziudion), wme  (ngugndimeldgs), u,alsawmma 2 U9 Ao
TINELIAUIUAT (WINAT) ‘mﬂmmmm ayTEN (aﬂmﬂimuaaﬂu) ‘HOL“IJ’]‘ITEM% 50% ludfinnn
41 BCH 1Dawwein Tull 2556 mumsmmummﬂmm 50 § L titasanuSniidsaunisal
wanlunilwuinsdihedeiudioy dauddnd 2557 (uduun BeH  lddnluSsminlums
Ufudeudse ViUt IwINAT 31n15E aumitﬂumﬂ%mmmmUﬂi“ﬂumﬂumtﬂunmmu
mnmJmsmmumuwu”lm%umumaLmamzﬂsawmmamaa BCH (My3adanrimaiuas
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Valuatlon %'1’&%15) Nﬂ')%aﬂ&l"lﬂtﬂal‘ﬂﬂﬂﬂﬂ“%ﬂa&lLﬂil')ﬂ%i%@la”lﬂﬂwﬂ’]ﬂ TW]’WWL BCH
ﬂi‘].l@]’J”ﬂ%ll'lLLﬂ’J 13% YTD uae outperform SET E%‘Y]a%ﬂd&lﬂﬂ’]iﬂﬂL‘H%d']%“/]llLL%’JI%&JW%(ﬂ’JWU%
1%‘1_]% LWBJN WMC W NNE‘]“IJ’]@W]%E‘I@%QU@G Ll,&li’]ﬂ’l'ﬂu BCH ‘]Jﬁ‘]J@l’J“]J%&J’]LLR’l YTD wannuad
1%"]1’3\1 12 L@‘IQWYIN'l%JJ'I WU']']S'WW]%W]JEUWJ@@]GGSJ’NWQG 27% "JJEL‘VHLﬂu’J'ﬁ"lﬂ']W%UGVLNVL@N”Vla%
ﬂfﬂﬁ]ﬂ'ﬂ’lﬂ"{l\‘m&lﬂ e valuation ﬂﬁ]'ﬂﬂ%ﬂ%’\ﬁlﬂ% f]ﬁm‘uu BCH SITE'J“]J’]El'ﬂ PE U 2557 32QU 21 190 &
§IUaA 21% 37N PE LﬁaEJ“IJEl\‘]%%ﬂailL@U?ﬂ%l%@]a’l@]ﬂ&lﬂ’lﬂ‘ﬂ 27 1 ‘ﬁ'lﬂ(ﬂ(ﬂ"ll"](?‘l‘}’l%’a]’m WMC
E]aﬂvL‘L] PE 1 2557 289 BCH qs ﬂﬂad&l’]ﬂﬂ'ﬂ 17 10 ﬁﬁ?%ﬂﬂ 36% 30 PE Lﬂﬂﬂ“ﬂad%uﬂﬂ&l
L@]&I']ﬂ‘lﬂu@lﬂ’l@lﬂ&lﬂ"lﬂ

Forecasts and valuation

Year to 31 Dec Unit 2012 2013 2014F 2015F 2016F
Revenue (Btmn) 4,466 4,702 5,080 5,420 5,749
EBITDA (Btmn) 1,590 1,350 1,738 1,936 2,075
Core profit (Btmn) 908 585 798 943 1,047
Reported profit (Btmn) 908 585 798 943 1,047
Core EPS (Bt) 0.36 0.23 0.32 0.38 0.42
DPS (Bt) 0.18 0.16 0.16 0.19 0.21
P/E, core x) 18.8 29.2 214 18.1 16.3
EPS growth, core (%) 35.0 (35.6) 36.5 18.2 10.9
P/BV, core (x) 4.2 3.8 4.0 3.6 3.2
ROE (%) 23.7 13.6 18.0 20.7 20.7
Dividend yield (%) 2.6 2.3 23 2.8 3.1
EV/EBITDA (x) 9.5 12.3 11.8 8.3 73
Source: SCBS Investment Research
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Financial statement
Profit and Loss Statement (Btmn)

ounau 2557

Profit and Loss Statement (Btmn)

FY December 31 2012 2013 2014F 2015F 2016F FY December 31 4012 1013 2Q13 3013 4Q13
Total revenue 4,466 4,702 5,080 5,420 5,749 Total revenue 1,175 1,116 1,117 1,271 1,198
Cost of goods sold (2,716) (3,191) (3,285) (3,461) (3,636) Cost of goods sold (717) (743) (790) (844) (815)
Gross profit 1,749 1,510 1,795 1,959 2,114 Gross profit 458 373 326 428 383
SG&A (463) (600) (625) (608)  (634) SG&A (136) (134) (154) (155) (157)
Other income 65 95 97 101 105 Other income 19 32 23 19 21
Interest expense 6 106 87 81 75 Interest expense 0 6 27 32 41
Pre-tax profit 1,346 899 1,180 1,371 1,511 Pre-tax profit 341 265 169 259 206
Corporate tax (310) (178) (236) (274)  (302) Corporate tax (78) (53) (32) (54) (39)
Equity a/c profits 0 0 0 0 0 Equity a/c profits 0 0 0 0 0
Minority interests (128) (136) (146) (153)  (162) Minority interests (34) (34) (31) (38) (34)
Core profit 908 585 798 943 1,047 Core profit 229 178 106 167 133
Extra-ordinary items 0 0 0 0 0 Extra-ordinary items 0 0 0 0 0
Net Profit 908 585 798 943 1,047 Net Profit 229 178 106 167 133
EBITDA 1,590 1,350 1,738 1,936 2,075 EBITDA 405 333 290 385 342
Core EPS (Bt) 0.36 0.23 0.32 0.38 0.42 Core EPS (Bt) 0.09 0.07 0.04 0.07 0.05
Net EPS (Bt) 0.36 0.23 0.32 0.38 0.42 Net EPS (Bt) 0.09 0.07 0.04 0.07 0.05
DPS (Bt) 0.18 0.16 0.16 0.19 0.21
Balance Sheet (Btmn) Balance Sheet (Btmn)
FY December 31 2012 2013 2014F 2015F 2016F FY December 31 4Q12 1Q13 2013 3013 4Q13
Total current assets 1,861 2,236 1,632 1,887 1,398 Total current assets 1,861 1,868 1,763 2,489 2,236
Total fixed assets 4,976 7,427 7,676 7,912 8,142 Total fixed assets 4,976 6,012 6,154 6,703 7,427
Total assets 7,118 10,024 9,670 10,160 9,902 Total assets 7,118 8,163 8,201 9,487 10,024
Total loans 2,039 3,936 3,920 3,120 1,620 Total loans 2,039 2,643 2,660 4,030 3,936
Total current liabilities 1,539 1,815 1,728 2,546 3,263 Total current liabilities 1,539 1,854 1,791 1,671 1,815
Total long-term liabilities 1,369 3,300 3,300 2,500 1,001 Total long-term liabilities 1,369 1,800 1,800 3,300 3,300
Total liabilities 3,054 5485 5351 5,368 4,586 Total liabilities 3,054 3,888 3,910 5,288 5,485
Paid-up capital 1,995 2,494 1,995 1,995 1,995 Paid-up capital 1,995 1,995 2,494 2,494 2,494
Total equity 4,064 4,539 4,319 4,792 5,316 Total equity 4,064 4,275 4,291 4,199 4,539
BVPS (Bt) 1.63 1.82 1.73 1.92 2.13 BVPS (Bt) 1.63 1.71 1.72 1.68 1.82
Cash Flow Statement (Btmn) Main Assumptions
FY December 31 2012 2013 2014F 2015F 2016F 2012 2013 2014F 2015F 2016F
Core Profit 908 585 798 943 1,047 Revenue breakdown (%
Depreciation and amortization 238 345 472 484 489 Cash service 66 66 68 69 70
Operating cash flow 886 1,376 1,173 1,275 1,384  Social securities (SC) 32 32 31 30 29
Investing cash flow (1,169) (2,412) (600) (600) (600)  Universal coverage project (UC) 1 1 1 1 1
Financing cash flow 400 2,300 (1,081) 471) (1,322
Net cash flow (184) 779  (509) 204 (538)
Key Financial Ratios PE Band Chart
2012 2013 2014F 2015F 2016F Price (Bt) PE Band — BCH
Gross margin(%) 39.2 32.1 35.3 36.1 36.8 14
Operating margin(%6) 28.8 19.4 23.0 24.9 25.7
EBITDA margin(%) 35.6 28.7 34.2 35.7 36.1 12 A
EBIT margin(%) 29.8 21.0 24.5 26.3 27.1 32.0x
Net profit margin(%) 203 124 157 174 182 107 27 2%
ROE (%) 23.7 13.6 18.0 20.7 20.7 8 '
ROA (%) 14.3 6.8 8.1 9.5 10.4 22.4x
Net D/E (x) 0.4 0.7 0.8 0.5 0.3 6 1 17.6x
Interest coverage (x) 252.7 12.7 20.1 23.9 27.7 4l 12.8¢
Debt service coverage (x) 14 1.7 2.4 2.8 3.0 8.0
Payout Ratio (%) 49.4 68.2 50.0 50.0 50.0 2 A ’
"""
8888558833322 33933833
§35353535353535353583
12-Month Cumulative directors trade 12 Month cumulative chg in foreign ownership versus
cumulative chg in SET index
6,000 + r 13.0 Cumulative Change in SET Cumulative Change in Foreign
index Ownership
5,000 12.0 10.0% - Cumulative SET (LHS) r 10.0%
g 4,000 11.0 . 5.0% Cumulative BCH (RHS) | 8.0%
g 3,000 A r 10.0 g__ul: 0.0% | 6.0%
o 2,000 - r9.o0 = -5.0%
S m F4.0%
" 1,000 - r 8.0 -10.0% 1
01 7.0 -15.0% 1 [ 2%
SR T R B B R i 20.0% 1 | 0-0%
1000 L 5 s L L e s Lo L 2760
2 3 0 LR 0 9 8 o 8 2 T 5 -25.0% - L .2.0%
I O Z2 A0 5 0L =< s - ® ®m ® m M ®m ®m o M o ¢ ¢
T 09 ¢ 9 7 o4 49 9 G S 9 49 A
I Cumulative Net Buy (+) / Sell (-) Avg. Price E &5 %» 5§ 3 2 g B8 2z 9§ &5 2 &
= < s - ~ z »n o =4 [a) - i =
Source: SEC Source: SET, SCBS Investment Research
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Figure 1: BCH’'s PE is lower than regional peer

Figure 2: Share price performance — Steepest plunge

average over the past year
14PE (times) Share price performance
. % -
45.0 30% 1-year performance YTD performance
40.0 2006
35.0 -
10% -
30.0
25.0 - 0% : A ; ;
20.01 -10% - I
15.0
-20% 1
10.0
5.0 - -30% 1
TN Y o ¥ [} > x N 0y =z < -40% -
zZg < 2 o2 g € & g =2 22 Tz 58 2 g BCH BGH BH BCH BGH BH
°8 9§ 2§ 5§ £ £8 £E ;8 2F% 28§ =4
@ M Absolute Relative to SET
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Figure 3: BCH to deliver strongest earnings growthin  Figure 4: BCH's earnings trend
2014
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Figure 5: BCH's earnings trend Figure 6: WMC's operation — Less loss in 2014
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Stock data

Last close (Mar 21) (Bt) 30.50
12-m target price (Bt) 44,00
Upside (Downside) to TP (%) 44,26
Mkt cap (Btbn) 42.00
MKkt cap (US$mn) 1,298
Bloomberg code BCP TB
Reuters code BCP.BK
Risk rating M
Mkt cap (%) SET 0.35
Sector % SET 18.05
Shares issued (mn) 1,377
par value (Bt) 1
12-m high / low (Bt) 37.5/253
Avg. daily 6m (US$mn) 3.00
Foreign limit / actual (%) 25/ 21
Free float (%) 62.8
Dividend policy (%) > 30

Share Price Performance
Price (Bt)
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Share performance

iM 3M 12M
Absolute 5.2 52 -76
Relative to SET 0.8 2.5 0.5

Source: SET, SCBS Investment Research
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Forecasts and valuation

Year to 31 Dec Unit 2012 2013 2014F 2015F 2016F
Revenue (Btmn) 165,246 186,514 201,631 202,303 201,885
EBITDA (Btmn) 6,177 9,434 9,407 9,870 9,472
Core profit (Btmn) 2,017 4,616 4,801 5,234 4,849
Reported profit (Btmn) 4,273 4,653 4,801 5,234 4,849
Core EPS (Bt) 1.52 3.35 3.49 3.80 3.52
DPS (Bt) 1.25 1.35 1.40 1.60 1.50
P/E, core (x) 20.0 9.1 8.7 8.0 8.7
EPS growth, core (%) (74.1) 120.0 4.0 9.0 (7.3)
P/BV, core (x) 1.3 1.2 1.1 1.0 1.0
ROE (%) 6.5 13.8 13.3 13.3 1.5
Dividend yield (%) 4.1 4.4 4.6 5.2 4.9
EV/EBITDA (x) 8.1 5.6 5.6 5.2 4.9
Source: SCBS Investment Research
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Financial statement

Profit and Loss Statement (Btmn) Profit and Loss Statement (Btmn)
FY December 31 2012 2013 2014F 2015F 2016F FY December 31 4012 1013 2013 3013 4013
Total revenue 165,246 186,514 201,631 202,303 201,885 Total revenue 43,952 47,283 45,105 46,062 48,064
Cost of goods sold 158,083 177,472 191,763 191,715 191,775 Cost of goods sold 41,929 44,320 44,069 43,471 45,612
Gross profit 7,163 9,041 9,868 10,588 10,109 Gross profit 2,023 2,963 1,036 2,591 2,452
SG&A 4,100 4,290 4,335 4,350 4,341 SG&A 1,477 924 1,004 982 1,381
Other income 661 1,906 854 659 670  Other income 375 101 1,641 71 93
Interest expense 940 1,064 1,038 1,062 1,037 Interest expense 274 268 241 299 255
Pre-tax profit 2,784 5593 5350 5835 5,402 Pre-tax profit 647 1,872 1,432 1,380 908
Corporate tax 715 932 535 583 540 Corporate tax 190 520 66 278 68
Equity a/c profits (23) 34 35 35 36 Equity a/c profits ) 25 4 1 4
Minority interests (30) (78) (48) (53) (49) Minority interests 1 (21) (13) (14) (29)
Core profit 2,017 4,616 4,801 5234 4,849 Core profit 451 1,356 1,357 1,088 815
Extra-ordinary items 2,255 37 0 0 0 Extra-ordinary items 696 842 (950) 271 (126)
Net Profit 4,273 4,653 4,801 5,234 4,849 Net Profit 1,147 2,198 407 1,359 688
EBITDA 6,177 9,434 9,407 9,870 9,472 EBITDA 1,631 2,823 2,359 2,376 1,876
Core EPS (Bt) 1.52 3.35 3.49 3.80 3.52 Core EPS (Bt) 0.33 0.98 0.99 0.79 0.59
Net EPS (Bt) 3.23 3.38 3.49 3.80 3.52 Net EPS (Bt) 0.83 1.60 0.30 0.99 0.50
DPS (Bt) 1.25 1.35 1.40 1.60 1.50
Balance Sheet (Btmn) Balance Sheet (Btmn)
FY December 31 2012 2013 2014F 2015F 2016F FY December 31 4012 1Q13 2013 3013 4013
Total current assets 37,107 36,568 42,387 44,586 47,825 Total current assets 37,107 38,794 36,714 34,267 36,568
Total fixed assets 33,746 35,821 37,541 38,599 37,097 Total fixed assets 33,746 35,384 35,533 35,347 35,821
Total assets 70,853 72,389 79,928 83,185 84,922 Total assets 70,853 74,178 72,246 69,614 72,389
Total loans 16,028 17,834 21,008 20,998 19,989 Total loans 16,028 15,853 17,262 11,505 17,834
Total current liabilities 19,228 16,325 17,686 17,686 17,686 Total current liabilities 19,228 20,467 18,143 20,520 16,325
Total long-term liabilities 19,303 21,084 24,295 24,289 23,284 Total long-term liabilities 19,303 19,168 20,388 14,830 21,084
Total liabilities 38,530 37,408 41,981 41,975 40,970 Total liabilities 38,530 39,635 38,531 35,351 37,408
Paid-up capital 1,377 1,377 1,377 1,377 1,377  Paid-up capital 1,377 1,377 1,377 1,377 1,377
Total equity 32,143 34,731 37,649 40,858 43,552 Total equity 32,143 34,341 33,509 34,042 34,731
BVPS (Bt) 23.34 2522 27.34 29.67 31.63 BVPS (Bt) 23.34 2494 2434 2472 25.22
Cash Flow Statement (Btmn) Main Assumptions
FY December 31 2012 2013 2014F 2015F 2016F 2012 2013 2014F 2015F 2016F
Core Profit 2,017 4,616 4,801 5,234 4,849  Crude run (kbd) 73.7 99.3 90.0 103.0 103.0
Depreciation and amortization 2,453 2,777 3,020 2,973 3,033 Base GRM (US$/bbl) 8.34 5.76 7.00 7.00 6.50
Operating cash flow 11,633 5,451 6,067 8,170 7,890 Marketing margin (Bt/litre) 0.55 0.55 0.55 0.55 0.55
Investing cash flow (5,285) (5,507) (4,734) (4,025) (1,525) Total capacity - Solar (MW) YE 38 70 118 118 118
Financing cash flow (2,364) (1,422) 1,340 (1,981) (3,116) EBITDA contribution - Solar (Bt, mn) 423 1,396 1,790 2,750 2,750
Net cash flow 3,985 (1,478) 2,673 2,164 3,249 FX (Bt/US$) 31.09 30.73 33.00 33.00 33.00
Key Financial Ratios PBV Band Chart
2012 2013 2014F 2015F 2016F Price (BY) PBV Band — BCP
Gross margin(%) 4.3 4.8 4.9 5.2 5.0 60 -
Operating margin(%o) 1.9 25 2.7 3.1 2.9 2.0x
EBITDA margin(%) 3.7 5.1 4.7 4.9 4.7 |
EBIT margin(%) 2.3 3.6 3.2 3.4 3.2 0 17x
Net profit margin(%6) 2.6 2.5 2.4 2.6 2.4
ROE (%) 65 138 133 133 115 401 13x
ROA (%) 3.0 6.4 6.3 6.4 5.8
Net D/E (x) 0.2 0.3 0.3 0.2 0.1 30 1.0x
Interest coverage (x) 6.6 8.9 9.1 9.3 9.1
Debt service coverage (x) 1.8 45 45 48 4.6 20 7 0.6x
Payout Ratio (%) 38.7 40.0 40.2 42.1 42.6
107 0.3x
0 B e e e e B B s s s s B e e
8888558388333 23833a33
§3535353535358358358353
12-Month Cumulative directors trade 12 Month cumulative chg in foreign ownership versus
cumulative chg in SET index
450 - Cumulative Change in SET Cumulative Change in Foreign
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9933323333 il [ o
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Source: SEC Source: SET, SCBS Investment Research
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Figure 1: Crude run & market GRM

Figure 2: Investment plan
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Figure 3: Target EBITDA breakdown (2014F) Figure 4: Project timeline
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Source: BCP, SCBS Investment Research

Figure 5: Regional peer comparison (price as of 21 Mar 14)

Source: BCP, Reuters, SCBS Investment Research

Company P/E (X) EPS Growth (%) P/BV (X) ROE (%0) Div. Yield (%6) EV/EBITDA (X)

14F  15F 16F 14F  15F 16F 14F  15F 16F 14F 15F 16F| 14F 15F 16F 14F 15F 16F
Bharat Petroleum Corp Ltd 147 13.1 n.m. 7.4 123 nm. 1.6 15 nal 123 127 nm. 2.5 2.5 n.a 8.3 7.8 na.
Hindustan Petroleum Corp 8.5 6.3 nm.,| 383 358 nm. 0.7 0.6 n.a 8.7 105 nm. 3.3 39 na 9.4 8.4 n.a.
Indian Oil Corp Ltd 9.6 8.5 6.4 19.7 128 333 0.8 0.8 n.a| 9.4 101 10.9 3.2 3.5 n.a 7.4 6.7 6.1
Reliance Industries Ltd 11.1 9.8 8.3 114 141 177 1.3 1.2 nal 124 126 nm. 1.2 1.3 n.a 8.2 71 6.0
S-QOil Corp 10.5 9.7 9.5 134.0 7.6 2.7 1.2 1.1 1.1 13.1 116 11.6 4.0 4.6 4.8 7.0 6.7 6.5
Petron Corp* 239 114 nm)| 425 1101 nm. 1.9 1.6 n.a 8.3 15.0 10.9 0.6 0.7 n.al 105 7.5 6.3
Bangchak Petroleum PCL** 8.1 7.5 7.8/ 10.8 8.2 (3.9 1.1 1.0 1.00 139 14.0 139 5.0 5.3 4.2 5.9 5.4 4.9
IRPC PCL* 226 14.9 8.3 260.0 52.1 80.4 0.9 0.8 0.8 3.9 5.6 7.5 2.2 2.8 2.4 114 96 8.1
Esso Thailand PCL 73 nm. nm| 818 nm. nm. 0.9 0.8 0.8 9.8 7.8 119 4.2 3.9 4.0 8.7 9.8 9.6
Thai Oil PCL 9.3 8.7 8.5 9.6 6.5 2.6 1.1 1.0 1.0 116 119 122 4.8 5.0 4.9 6.7 6.3 6.0
Average 12.6 10.0 8.1 141.6 28.8 22.1 1.1 1.0 0.9 10.3 11.2 113 3.1 3.3 4.0 8.3 75 6.7
Average (ex outliers) 9.9 9.1 8.1/ 139.1 13.9 10.5 1.1 1.0 0.9 114 114 121 3.5 3.7 45 7.7 7.3 6.5
Bangchak Petroleum *** 8.7 8.0 8.7 3.2 9.0 (7.3) 1.1 1.0 1.00 133 133 115 4.6 5.2 4.9 5.6 52 4.9
Note: * outliers, ** Consensus forest, *** SCBS forecast
Source: Bloomberg Finance LP, SCBS Investment Research
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Stock Data

Last close (Mar 21) (Bt) 418.00
12-m target price (Bt) 540.00
Upside (Downside) to TP (%) 29.19
Mkt cap (Btbn) 501.60
MKkt cap (US$mn) 15,501
Bloomberg code SCCTB
Reuters code SCC.BK
Risk rating L
Mkt cap (%) SET 4.15
Sector % SET 5.64
Shares issued (mn) 1,200
par value (Bt) 1
12-m high / low (Bt) 502 /365
Avg. daily 6m (US$mn) 18.12
Foreign limit / actual (%) 25/25
Free float (%) 67.7
Dividend policy (%) 40-50

Share performance
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Source: SET, SCBS Investment Research

Price performance

iMm 3M 12M
Absolute 0.5 48 -9.5
Relative to SET -3.7 2.1 -1.6

Source: SET, SCBS Investment Research
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Forecasts and Valuation

Year to 31 Dec Unit 2012 2013 2014F 2015F 2016F
Revenue (Btmn) 407,601 434,251 480,620 479,566 513,415
EBITDA (Btmn) 43,731 64,227 74,380 82,498 91,839
Core profit (Btmn) 23,580 34,221 39,153 44,757 52,311
Reported profit (Btmn) 23,580 36,522 39,153 44,757 52,311
Core EPS (Bt) 19.65 28.52 32,63 37.30 43.59
DPS (Bt) 11.00 15.37 14.68 16.78 19.62
P/E, core (x) 21.07 14.52 12.69 11.10 9.50
EPS growth, core (%) (11.70) 45.13 14.41 14.31 16.88
P/BV, core (x) 3.08 2.65 2.38 2,12 1.88
ROE (%) 14.55 19.65 19.80 20.23 20.97
Dividend yield (%) 2.66 3.7 3.55 4.05 4.74
EV/EBITDA (x) 14.62 10.26 8.77 1.77 6.82
Source: SCBS Investment Research
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Profit and Loss Statement (Btmn)

FY December 31 2012 2013 2014F 2015F 2016F FY December 31 4Q12 1013 2Q13 3013 4Q13
Total revenue 407,601 434,251 480,620 479,566 513,415 Total revenue 99,889 109,439 106,541 113,860 104,412
Cost of goods sold 353,695 363,096 398,346 391,342 416,518  Cost of goods sold 87,488 92,818 89,013 94,024 87,241
Gross profit 53,905 71,155 82,275 88,224 96,898  Gross profit 12,401 16,621 17,528 19,836 17,171
SG&A 36,518 40,033 42,851 43,845 46,366  SG&A 8,727 9,569 9,865 10,415 10,184
Other income 10,737 10,840 10,414 11,039 12,010  Other income 4,173 1,724 3,955 1,451 3,710
Interest expense 6,321 8,193 7,806 7,988 7,512 Interest expense 1,636 685 2,181 2,013 3,314
Pre-tax profit 21,803 33,769 42,030 47,430 55,029 Pre-tax profit 6,211 8,091 9,436 8,858 7,384
Corporate tax 4,742 5,003 6,450 7,087 7,892  Corporate tax 1,024 1,426 1,201 1,454 922
Equity a/c profits 1,561 6,546 7,721 9,061 10,540  Equity a/c profits 958 1,799 1,897 1,309 1,541
Minority interests 4,958 (1,091) (4,149) (4,647) (5,367)  Minority interests 767 332 -208 -623 -592
Core profit 23,580 34,221 39,153 44,757 52,311  Core profit 6,912 8,796 9,924 8,091 7,410
Extra-ordinary items 0 2,301 0 0 0 Extra-ordinary items 0 0 0 1,701 600
Net Profit 23,580 36,522 39,153 44,757 52,311 Net Profit 6,912 8,796 9,924 9,792 8,010
EBITDA 43,731 64,227 74,380 82,498 91,839 EBITDA 12,420 14,225 17,384 16,226 16,392
Core EPS (Bt) 19.65 28.52 32.63 37.30 43.59 Core EPS (Bt) 5.76 7.33 8.27 6.74 6.18
Net EPS (Bt) 19.65 30.44 32.63 37.30 43.59  Net EPS (Bt) 5.76 7.33 8.27 8.16 6.68
DPS (Bt) 11.00 15.37 14.68 16.78 19.62
Balance Sheet (Btmn) Balance Sheet (Btmn)
FY December 31 2012 2013 2014F 2015F 2016F FY December 31 4Q12 1Q13 2Q13 3013 4013
Total current assets 129,266 135,130 140,000 158,971 129,266  Total current assets 129,266 139,215 140,819 136,684 135,130
Total fixed assets 266,307 305,503 322,141 340,826 266,307 Total fixed assets 266,307 268,725 279,192 289,876 305,503
Total assets 395,573 440,633 462,141 499,796 395,573 Total assets 395,573 407,940 420,011 426,560 440,633
Total loans 175,470 186,842 186,352 196,134 190,697  Total loans 175,470 182,754 185,007 180,278 186,842
Total current liabilities 94,371 84,951 82,545 108,755 92,935  Total current liabilities 98,731 115,483 96,570 97,620 89,735
Total long-term liabilities 140,079 168,463 171,324 156,362 172,116  Total long-term liabilities 135,720 132,824 148,446 148,406 163,678
Total liabilities 234,450 253,414 253,869 265,118 265,051 Total liabilities 234,450 248,307 245,016 246,027 253,414
Paid-up capital 1,200 1,200 1,200 1,200 1,200 Paid-up capital 1,200 1,200 1,200 1,200 1,200
Total equity 161,123 187,219 208,413 234,820 265,863 Total equity 161,123 159,634 174,995 156,363 187,219
BVPS (Bt) 134.27 156.02 173.68 195.68 221.55 BVPS (Bt) 134.27 133.03 145.83 130.30 156.02
Cash Flow Statement (Btmn) Main Assumptions
FY December 31 2012 2013 2014F 2015F 2016F 2012 2013 2014F 2015F 2016F
Core Profit 23,580 34,221 39,153 44,757 52,311 Local cement sales (Mn tons) 12.2 13.1 13.5 14.1 14.8
Depreciation and amortization 14,047 15,718 16,823 18,019 18,758  Cement exports (Mn tons) 5.7 4.0 4.0 3.8 3.6
Operating cash flow 36,733 45,747 57,851 63,696 68,037  Domestic cement price (Bt/ton) 1,813 1,894 1,913 1,932 1,952
Investing cash flow (22,379) (54,915) (32,959) (33,406) (32,198) Petrochemical volume (Mn tons) 1.7 1.7 1.9 1.7 1.9
Financing cash flow (11,498) 845 (26,589) (14,850) (38,154)  PE-naphtha spread (US$/ton) 437 566 600 630 660
Net cash flow 2,856 (8,323) (1,697) 15,440 (2,315) PP-naphtha spread (US$/ton) 502 598 630 660 690
FX (Bt/US$1) 31.0 30.7 33.0 33.0 33.0
Key Financial Ratios PE Band Chart
2012 2013 2014F 2015F 2016F .
Gross margin(%) 132 164 71 184 18.9 Price (BY) PE Band — SCC
Operating margin(%) 4.3 7.2 8.2 9.3 9.8 900 -
EBITDA margin(%) 10.7 14.8 15.5 17.2 17.9 2u
EBIT margin(%) 6.9 9.7 10.4 11.6 12.2 800 -Ox
Net profit margin(%o) 5.8 8.4 8.1 9.3 10.2 i
ROE (%) 146  19.6 19.8 20.2 21.0 700 20.0x
ROA (%) 6.1 8.2 8.7 9.5 10.6 600 -
Net D/E (x) 1.4 1.4 1.2 1.0 0.0 16.0x
Interest coverage (x) 6.9 7.8 9.5 10.3 12.2 500 -
Debt service coverage (x) 1.0 25 3.2 1.7 3.2 i 12.0x
Payout Ratio (%) 56.0  50.5 45.0 45.0 45.0 400
300 8.0x
200 A
100 —W 4.0x
0 T T T T T T T T T T T T T T T T T T T T T T T T T
NS VN OONNOVODDOOAANNMM X <t
PRRIRRRRRRReReelyddddds+d
C S ESSS5535S535S555355555553
12-month cumulative directors trade 12-month cumulative chg in foreign ownership versus
cumulative chg in SET index
200 ~ r 510 Cumulative Change in SET index Cumulative Change in Foreign Ownership
L 0% —x - 0,
150 | 490 10% 0.0%
2 100 | 470 5% - - -0.5%
s 40 o 0% 1.0%
= 0 -1 0
S 501 r430 8
= 0 b 410 g -5% r-1.5%
) o
e - 390 -10% - - -2.0%
-50 - L
370 -15% - - -2.5%
-100 - - 350 — i
I 20% Cumulative SET (LHS) L 3.0%
DT LT oYY ow oYY oTod —— Cumulative SCC (RHS)
T 5 3 5 3 9 %8B 38 5 2 -25% - - -3.5%
=S < s 5 2 Zwn O =20 » 4 ™ ™ ) ™ ™ o™ ® o™ < < =
< 7 < = i <« < - <o
. . = > c = =2} o = > [s] c a =
I Cumulative Net Buy (+)/Sell (-) Avg. Price 2 g 3 5 2 8 8 2 g2 8 p §
Source: SEC Source: SET, SCBS Investment Research
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Figure 1: Global ethylene supply growth
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Figure 2: SCC’s chemical spreads
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Source: Company data and SCBS Investment Research

Figure 3: SCC’s net profit Figure 4: SCC’s earnings breakdown by business units
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Figure 5 SCC's major investments in 2011-13, to gradually start up until 2016
Announced  Type of investments Details Countries CAPEX
date (Bt mn)
Jan-11  Box plant (Alcamax) M&A; 69% stake; 53,000 tons Vietnam 750
May-11  Building materials Increased modular home capacity (JV with Sekisui Heim) to 1,000 homes; 2013 start Thailand 2,900
Jun-11  Distribution and building material (Kokoh) M&A; 99% stake; 22 distribution centre, +10000 point of sales; Indonesia 3,100
(Kokoh and KIA) (KIA)M&A; 94% stake; 27mn sgm ceramic tiles
Sep-11  Chemicals complex (Chandra Asri)  M&A; 30% stake; Ethylene 600KTA, downstream, port and pipe facilities Indonesia 13,500
Jan-12  White cement grinding plant M&A; 100% stake; 200,000 tons Vietnam 200
Feb-12  Ready-mixed concrete M&A; 100% stake; 2.2mn cubic metre of RMC Indonesia 4,300
Mar-12 ~ Chemical (PVC pipe) M&A; 20-30% stake in local pipe makers 150,000 tons Vietnam 1,200
Mar-12  Ceramics (Mariwasa) Increase stake to 83% from 46%; 12mn sgm Philippines 150
Mar-12  Paper M&A of Tawana Container (box capacity of 61,000 tons); 2012 completed Thailand 410
Mar-12  Chemicals Greenfield LLDPE cast sheet film (15,000 tons); 2014 start Thailand 1,400
Mar-12  Chemicals Increased stake in Thai Plastic and Chemicals to 90% from 46% Thailand 11,500
May-12  Lightweight concrete block Greenfield; 100% stake; 6mn sgm; 1Q14 start Indonesia 1,250
Jun-12  Paper Greenfield machine glazed paper (43000 tons) 45% JV (HVA); 2012 completed Thailand 2,200
Jul-12  Cement Increased mortar capacity by 50% to 3.1mn tons; 2014 start Thailand 1,000
Jul-12  Paper Upgrade existing pulp facilities to produce dissolving grade pulp (HVA) Thailand 400
Oct-12  Cement plant Greenfield; majority stake; 1.8MT; mid-2015 start Indonesia 11,000
Oct-12  Cement expansion Greenfield; 0.9mn tons; mid-2015 start Cambodia 5,500
Oct-12  Distribution Acquired 30% stake in Siam Global House PLC; mid 4Q13 completed Thailand 10,000
Oct-12  Paper 400000 tons of packaging paper; 2014 start Thailand 6,700
Dec-12  Ceramic tiles (prime group) M&A; 85% stake; 75mn sgm; April-13 completed Vietham 7,200
Apr-13  Distribution JV in temperature-controlled logistics with Nichirei Logistics Group; Full operation in 3Q14 Thailand 575
Apr-13  Chemicals LDPE coating grade (HVA) of 60,000 tons, totaling 152,000 tons/year; mid-2016 start Thailand 2,475
May-13  Building materials Raised stakes in sanitary ware (to 71% from 36%) and fitting assets (to 91% from 45%) Thailand 2,600
May-13  Paper M&A (75% stake) of two box plants (capacity of 121,000 tons) Thailand 888
Jul-13  Building materials MG Stone-Slabs; Production capacity of 400K sqm/year in Saraburi; Start-up in mid-2015 Thailand 1,500
Jul-13  Building materials Acquisition of all shares from Monier Group (roofing business); Completed in Dec-13 Thailand 650
Aug-13  Cement Greenfield cement plant with capacities at 1.8mn tons; To start-up by mid-2016 Myanmar 12,400
Oct-13  Building materials Investment in roof-top solar panels; 50% stake; Startup in 1H14 Thailand 228
Nov-13  Paper Raising stake in TCP (from tender offer) to 93% from 86% Thailand 503
Nov-13  Chemicals Raising stake in BST to 49% from 26% Thailand 8,028
Total 114,507
Source: Company data and SCBS Investment Research
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Stock Data

Last close (Mar 21) (Bt) 17.70
12-m target price (Bt) 23.00
Upside (Downside) to TP (%) 29.94
Mkt cap (Btbn) 30.38
Mkt cap (US$mn) 939
Bloomberg code SPALI TB
Reuters code SPAL.BK
Risk rating M
Mkt cap (%) SET 0.25
Sector % SET 6.34
Shares issued (mn) 1,717
par value (Bt) 1
12-m high / low (Bt) 223/11.3
Avg. daily 6m (US$mn) 2.71
Foreign limit / actual (%) 35/22
Free float (%) 65.8
Dividend policy (%) > 45

Price Performance
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Share performance

1M 3M 12M
Absolute 1.7 157 -13.2
Relative to SET -25 128 -5.7

Source: SET, SCBS Investment Research
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Forecasts and valuation

Year to 31 Dec Unit 2012 2013 2014F 2015F 2016F
Revenue (Btmn) 11,513 12,615 18,281 19,450 20,447
EBITDA (Btmn) 3,860 3,856 5,319 5,631 5,967
Core Profit (Btmn) 2,744 2,882 4,063 4,278 4,586
Reported Profit (Btmn) 2,744 2,882 4,063 4,278 4,586
Core EPS (Bt) 1.60 1.68 2.37 2.49 2.67
DPS (Bt) 0.65 0.70 0.99 1.04 1.11
P/E, core (x) 1.1 10.5 7.5 71 6.6
EPS growth, core (%) 6.8 5.0 41.0 53 7.2
P/BV, core (x) 2.4 2.1 1.8 1.6 1.4
ROE (%) 23.6 21.6 26.3 23.9 22.4
Dividend yield (%) 3.7 4.0 5.6 5.9 6.3
EV/EBITDA (x) 10.1 11.8 7.6 7.0 6.4
Source: SCBS Investment Research
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Financial statement

Profit and Loss Statement (Btmn) Profit and Loss Statement (Btmn)
FY December 31 2012 2013 2014F 2015F 2016F FY December 31 4Q12 1Q13 2Q13 3Q13  4Q13
Total revenue 11,513 12,615 18,281 19,450 20,447 Total revenue 5,610 2,106 1,860 1,936 6,714
Cost of goods sold 6,461 7,490 10,956 11,657 12,255 Cost of goods sold 3,022 1,238 1,144 1,158 3,951
Gross profit 5,052 5,125 7,326 7,793 8,192 Gross profit 2,588 868 716 778 2,763
SG&A 1,406 1,490 2,180 2,336 2,401 SG&A 524 294 307 330 558
Other income 136 127 127 127 127  Other income 82 34 20 43 30
Interest expense 130 85 90 112 61 Interest expense -7 22 35 16 12
Pre-tax profit 3,663 3,676 5,183 5,472 5,857 Pre-tax profit 2,153 586 393 475 2,223
Corporate tax 831 726 1,037 1,094 1,171  Corporate tax 521 111 74 101 441
Equity a/c profits 0 0 0 0 0  Equity a/c profits 0 0 0 0 0
Minority interests -78 -69 -83 -99 -99  Minority interests -21 -4 -17 -23 -25
Core profit 2,744 2,882 4,063 4,278 4,586 Core profit 1,611 471 302 351 1,757
Extra-ordinary items 0 0 0 0 0  Extra-ordinary items 0 0 0 0 0
Net Profit 2,744 2,882 4,063 4,278 4,586 Net Profit 1,611 471 302 351 1,757
EBITDA 3,860 3,856 5,319 5,631 5,967 EBITDA 2,164 626 446 509 2,276
Core EPS (Bt) 1.60 1.68 2.37 2.49 2.67 Core EPS (Bt) 0.94 0.27 0.18 0.20 1.02
Net EPS (Bt) 1.60 1.68 2.37 2.49 2.67 Net EPS (Bt) 0.94 0.27 0.18 0.20 1.02
DPS (Bt) 0.65 0.67 0.95 1.00 1.07
Balance Sheet (Btmn) Balance Sheet (Btmn)
FY December 31 2012 2013 2014F 2015F 2016F FY December 31 4Q12 1013 2013 3Q13 4013
Total current assets 22,062 28,080 27,544 26,811 28,703 Total current assets 22,062 22,002 23,923 25,798 28,080
Total fixed assets 1,591 2,595 2,577 2,560 2,541 Total fixed assets 1,591 1,728 2,572 2,586 2,595
Total assets 23,653 30,675 30,122 29,371 31,245 Total assets 23,653 23,730 26,495 28,383 30,675
Total loans 5,352 8,360 5,437 2,192 1,392  Total Loans 5,352 4,150 7,001 8,880 8,360
Total current liabilities 7,777 12,164 10,282 8,337 7,837  Total current liabilities 7,777 7,893 9,452 9,173 12,164
Total long-term liabilities 2,988 3,803 2,761 1,461 1,161 Total long-term liabilities 2,989 2,490 3,990 6,299 3,803
Total liabilities 10,765 15,966 13,044 9,799 8,999 Total liabilities 10,766 10,383 13,441 15,472 15,966
Paid-up capital 1,717 1,717 1,717 1,717 1,717  Paid-up capital 1,717 1,717 1,717 1,717 1,717
Total equity 12,465 14,252 16,621 19,115 21,788 Total equity 12,465 12,935 12,644 12,478 14,252
BVPS (Bt) 7.26 8.30 9.68 11.14 12.69 BVPS (Bt) 7.26 7.54 7.37 7.27 8.30
Cash Flow Statement (Btmn) Main Assumptions
FY December 31 2012 2013 2014F 2015F 2016F 2012 2013 2014F 2015F 2016F
Core Profit 2,744 2,882 4,063 4,278 4,586  Presales (Btmn) 21,323 18,577 18,533 18,900 20,965
Depreciation and amortization 7 94 46 48 49 Backlog (Btmn) 31,257 39,230 n.a. n.a. n.a.
Operating cash flow 2,361 -2,422 6,828 2,783 3,320 Revenue - Condo (Btmn) 6,228 6,320 11,338 12,174 12,174
Investing cash flow -46 -843 -28 -30 -30 - Low-rise (Btmn) 5,031.6 6,002.8 6,650.0 6,983.2 7,979.9
Financing cash flow -818 1,866 -4,548 -4,956 -2,634 Rental revenue (Btmn) 253.6 293.0 293.0 293.0 293.0
Net cash flow 1,497 -1,399 2,251 -2,204 655  Real estate margin (%) 43.8 40.5 40.0 40.0 40.0
Key Financial Ratios PE Band Chart
2012 2013 2014F 2015F 2016F Price (Bt) PE Band — SPALI
Gross margin (%) 43.9 40.6 40.1 40.1 40.1 3
Operating margin (%) 31.7 28.8 28.1 28.1 28.3 14.0x
EBITDA margin (%) 33.5 30.6 29.1 29.0 29.2 30 |
EBIT margin (%) 32.9 29.8 28.8 28.7 28.9 11.6x
Net profit margin (%) 23.8 22.8 22.2 22.0 22.4 25 A
ROE (%) 23.6 21.6 26.3 23.8 22.2 9.2x
ROA (%) 12.4 10.6 13.4 14.3 15.0 20 A
Net D/E (x) 0.4 0.5 0.1 0.1 (0.0) 6.8x
Debt service cover (x) 3.5 0.8 1.1 2.0 6.9 157
Payout Ratio (%) 40.7 40.0 40.0 40.0 40.0 10 1 4.4x
5 2.0x
0 B e B e e e e e B L e B B B B B s s
NNONDISTIOUODOONNMNODOIDOOAANNMM S
i s iy ol e e AWV VAT U STV
55535353535353535353535353
12-Month Cumulative directors trade 12 Month cumulative chg n foreign ownership versus
cumulative chg in SET index
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Figure 1: Presales growth forecast for 2014 Figure 2: Solid revenue growth in 2014F
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Figure 3: Backlog to revenue proportion Figure 4: Received deposit to backlog
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Figure 5: Planned new launches in 2014

Project Type Units Value Launch
Supalai Garden Ville Srinakarin-Bangna SDH 123 600 1Q14
Supalai Park Ville Rayong (Rayong) SDH 211 870 1Q14
Novo Ville Lumlukka Klong 2 TH 441 690 1Q14
Supalai Garden Ville Udonthani (Udonthani) SDH 164 660 2Q14
Novo Ville Khonkaen (Khonkaen) TH 149 320 2Q14
Palm Spring 9 (Songkhla) SDH 84 360 2Q14
Supalai Bella Ringroad Pinklao-Rama 5 SDH 198 540 2Q14
Supalai Garden Ville Sankamphaeng (Chiangmai) SDH 341 1,290 2Q14
Supalai Ville Phuket (Phuket) TH 133 450 3Q14
Novo Ville Ringroad-Ratchapruek TH 290 570 3Q1l4
Supalai Ville Ringroad-Ratchapruek SDH 269 650 3Q14
Supalai Bella Ringroad-Rama 2 SDH 499 1,210 3Q14
Novo Ville Udonthani (Udonthani) TH 210 650 4Q14
Supalai Garden Ville Ubonratchathani (Ubonratchathani) SDH 218 680 4Q14
Supalai Ville Krungthep-Pathumthani SDH 300 900 4Q14
Supalai Garden Ville Krungthep-Kritha-Romklao SDH 442 960 4Ql4
Supalai Moda Khonkaen (Khonkaen) SDH 447 1,360 4Q14
Supalai Lagoon Phuket (Phuket) SDH 490 1,530 4Q14
Total low-rise 5,009 14,290

Supalai Loft Chaengwattana Condo 437 1,100 1Q14
Supalai Vista @Pakkred Intersection Condo 410 1,000 2Q14
Supalai Monte 2 (Chiangmai) Condo 738 1,700 2Q14
Land @ Phaholyothin 34 Condo 901 1,930 2Q14
Supalai Lite Ratchada-Sathron-Naratiwas Condo 573 2,500 3Q14
Land @ Ratchadaphisek Condo n.a. 3,600 3Q14
Land @ Sri Ayudhaya Condo 235 1,890 4Q14
Land @ Pakkred Condo 1,313 4,000 4Q14
Total condo 4,607 17,720

Grand total 9,616 32,010

Source: Company
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Stock Data

Last close (Mar 21) (Bt) 9.45
12-m target price (Bt) 12.00
Upside (Downside) to TP (%) 26,98
Mkt cap (Btbn) 37.71
MKkt cap (US$mn) 1,165
Bloomberg code TTW TB
Reuters code TTW.BK
Risk rating M
Mkt cap (%) SET 0.31
Sector % SET 18.07
Shares issued (mn) 3,990
Par value (Bt) 1
12-m high / low (Bt) 11.3/9
Avg. daily 6m (US$mn) 0.90
Foreign limit / actual (%) 49 /11
Free float (%) 34.5
Dividend policy (%) > 50

Price performance
Price (Bt)

Mar-12
Jun-12 A
Sep-12 A
Dec-12

Mar-13 -
Jun-13 h
Sep-13 7
Dec-13 -
Mar-14 -

—‘I‘I’W — Stock Price
W — Rel. to SET (rebased)

Source: SET, SCBS Investment Research

Share performance

iM 3M  12M
Absolute 1.6 -50 -125
Relative to SET 26 -74  -49

Source: SET, SCBS Investment Research
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Forecasts and valuation

Year to 31 Dec Unit 2012 2013 2014F 2015F 2016F
Revenue (Btmn) 4,925 5,182 5,526 5,867 6,225
EBITDA (Btmn) 4,016 4,086 4,388 4,608 4,838
Core profit (Btmn) 2,186 2,310 2,836 3,035 2,953
Reported profit (Btmn) 2,338 2,574 2,836 3,035 2,953
Core EPS (Bt) 0.55 0.58 0.71 0.76 0.74
DPS (Bt) 0.52 0.60 0.66 0.71 0.74
P/E, core (x) 17.3 16.3 13.3 12.4 12.8
EPS growth, core (%) 3.4 5.7 22.8 7.0 (2.7)
P/BV, core (x) 3.5 3.4 3.4 3.3 3.3
ROE (%) 21.0 21.3 25.5 26.8 25.9
Dividend yield (%) 5.5 6.3 7.0 7.5 7.8
EV/EBITDA (x) 11.4 1.1 10.4 9.8 9.1
Source: SCBS Investment Research
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Financial statement

Profit and Loss Statement (Btmn) Profit and Loss Statement (Btmn)
FY December 31 2012 2013 2014F 2015F 2016F FY December 31 4Q12 1Q13 2Q13 3Q13 4Q13
Total revenue 4,925 5,182 5,526 5,867 6,225  Total revenue 1,251 1,267 1,304 1,302 1,310
Cost of goods sold 1,495 1,550 1,479 1,583 1,708  Cost of goods sold 399 379 394 382 395
Gross profit 3,430 3,632 4,047 4,284 4,517 Gross profit 852 888 910 919 915
SG&A 487 574 607 642 680  SG&A 122 133 122 114 205
Other income 196 143 143 143 143  Other income 64 66 47 16 14
Interest expense 608 615 665 590 493 Interest expense 161 156 155 155 149
Pre-tax profit 2,530 2,587 2,918 3,196 3,487 Pre-tax profit 634 665 681 666 575
Corporate tax 343 317 204 296 678 Corporate tax 77 132 132 -10 62
Equity a/c profits 17 63 148 164 174 Equity a/c profits 2 27 -22 40 17
Minority interests -18 -23 -27 -28 -30 Minority interests -4 -10 -4 -4 -4
Core profit 2,186 2,310 2,836 3,035 2,953 Core profit 555 549 522 712 527
Extra-ordinary items 152 264 0 0 0 Extra-ordinary items 0 325 0 113 -174
Net Profit 2,338 2574 2,836 3,035 2,953 NetProfit 555 874 522 825 353
EBITDA 4,016 4,086 4,388 4,608 4,838  EBITDA 1,236 1,039 1,058 1,046 960
Core EPS (Bt) 0.55 0.58 0.71 0.76 0.74 Core EPS (Bt) 0.14 0.14 0.13 0.18 0.13
Net EPS (Bt) 0.59 0.65 0.71 0.76 0.74  Net EPS (Bt) 0.14 0.22 0.13 0.21 0.09
DPS (Bt) 0.52 0.60 0.66 0.71 0.74
Balance Sheet (Btmn) Balance Sheet (Btmn)
FY December 31 2012 2013 2014F 2015F 2016F FY December 31 4012 1Q13 2013 3Q13 4Q13
Total current assets 6,307 6,417 4,615 4,300 2,658 Total current assets 6,307 6,149 6,969 6,529 6,417
Total fixed assets 18,365 18,108 18,376 18,125 16,990 Total fixed assets 18,365 18,180 17,732 17,707 18,108
Total assets 24,672 24,525 22,991 22,425 19,648 Total assets 24,672 24,329 24,702 24,237 24,525
Total loans 13,420 12,933 11,200 10,422 7,644 Total Loans 13,420 13,300 13,177 13,055 12,933
Total current liabilities 982 2,707 1,475 3,475 1,675 Total current liabilities 982 1,080 2,753 2,619 2,707
Total long-term liabilities 13,029 10,807 10,306 7,528 6,550 Total long-term liabilities 13,029 12,906 11,079 10,932 10,807
Total liabilities 14,011 13,514 11,781 11,003 8,226 Total liabilities 14,011 13,986 13,832 13,551 13,514
Paid-up capital 3,990 3,990 3,990 3,990 3,990 Paid-up capital 3,990 3,990 3,990 3,990 3,990
Total equity 10,660 11,012 11,210 11,423 11,423 Total equity 10,660 10,343 10,869 10,686 11,012
BVPS (Bt) 2.67 2.76 2.81 2.86 2.86 BVPS (Bt) 2.67 2.59 2.72 2.68 2.76
Cash Flow Statement (Btmn) Main Assumptions
FY December 31 2012 2013 2014F 2015F 2016F 2012 2013  2014F 2015F 2016F
Core Profit 2,186 2,310 2,836 3,035 2,953  TTW - Vol sales ('000 Cum/day) 419 444 471 499 529
Depreciation and amortization 878 884 805 823 858  PTW - Vol sales (‘000 Cum/day) 399 411 423 436 449
Operating cash flow 3,384 3,279 3,882 4,099 4,050 Price (Bt/Cum) - TTW (300K Cum) 26.0 26.8 28.2 29.0 29.9
Investing cash flow -3,067 -1,101  -1,351 -850 -0 Price (Bt/Cum) - TTW (>300K Cum) 11.5 11.7 11.9 12.3 12.7
Financing cash flow 393 -2,707 -4,370 -3,600 -5,731  Price (Bt/Cum) - PTW 11.8 12.2 12.4 12.8 13.2
Net cash flow 710 -529 -1,839 -351 -1,680 Cost (Bt/Cum) - TTW 6.9 6.4 6.4 6.5 6.6
Cost (Bt/Cum) - PTW 4.4 4.0 4.0 41 4.2
Key Financial Ratios PE Band
_ 2012 2013 2014F 2015F 2016F Price (Bt) PE Band — TTW
Gross margin(%) 69.6 70.1 73.2 73.0 72.6
Operating margin(%) 59.8 59.0 62.2 62.1 61.6 16.0 7
EBITDA margin(%) 81.5 78.8 79.4 78.5 77.7 14.0 20.0x
EBIT margin(%o) 63.7 61.8 64.8 64.5 63.9 17.8x
Net profit margin(%) 475 49.7 51.3 51.7 47.4 12.0 7 15.6x
ROE (%) 21.0 21.3 255 26.8 25.9 10.0 1 134
ROA (%) 9.4 9.4 11.9 13.4 14.0 X
Net D/E (x) 0.6 0.7 0.5 0.6 0.4 8.0 1 11.2x
Interest cover (x) 6.6 6.6 6.6 7.8 9.8 6.0 - 9.0x
Debt service cover (x) 0.9 3.7 15 2.9 1.4
Payout Ratio (%) 88.8 93.0 93.0 93.0 100.0 4.0 1
2.0 4
L0 e e e e e e LA
8883338939500 N3938335Y3Y
O AL EA SRS A NS A NG ARG ANDE
Sz20S2208220822038220222828=22
12-Month Cumulative directors trade 12 Month cumulative chg in foreign ownership versus
cumulative chg in SET index
0 - - 11.5 Cumulative Change in SET index Cumulative Change in Foreign Ownership
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Source: SEC Source: SET, SCBS Investment Research
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Figure 1: TTW’s water dispatch Figure 2: TTW'’s utilization
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Figure 3: PTW's water dispatch Figure 4: PTW'’s utilization
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Figure 5: BIE's water dispatch Figure 6: BIE's utilization
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Rating Price Target ETR
(Bt/Sh) (Bt/Sh) (%)

P/E (x) EPS growth (%) P/BV (x) ROE (%) Div. Yield (%) | EV/EBITDA (x)
13A 14F 15F 13A 14F 15F| 13A 14F 15F| 13A 14F 15F| 13A 14F 15F| 13A 14F 15F

CPF Buy 28.8 350 25.6|nm. 156 10.7 n.m. nm. 45.0| 1.64 1.60 1.54|(1.2) 104 146| 1.7 3.8 56| 343 127 105
GFPT Buy 13.9 145 7.2| 11.6 104 10.0| 3,582.7 11.4 39| 234 202 1.77| 224 193 403| 25 29 3.0 92 87 81
MINT Neutral  24.8 27.0 10.4| 25.6 225 194 18.6 13.4 16.4| 3.62 3.27 294| 16,6 153 16.0f 14 15 17| 156 142 121
PM Buy 8.4 11.0 36.9| 123 104 9.5 0.4 179 10.3| 3.61 274 2.16| 288 23.8 53.2| 60 6.0 6.0 97 79 66
TUF Buy 67.5 80.0 221 27.7 141 133| (333) 968 56| 1.79 1.60 144 67 120 114 22 36 3.8/ 200 11.8 11.0
Average 19.3 14.6 12.6| 892.1 34.9 16.3| 2.60 2.25 1.97| 14.7 16.2 27.1]| 2.8 3.5 4.0/ 17.7 111 9.7

Source: SCBS Investment Research
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Figure 1: Tuna price (US$/ton)

Figure 2: Shrimp price (Bt/kg)
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Source: Company Data, SCBS Investment Research

Figure 3: Tuna price (West Pacific Ocean/East Pacific

Ocean, Unit: US$/ton )

Source: Company Data,

SCBS Investment Research

Figure 4: Shrimp production (Ton per year)
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Figure 5: Thai shrimp business processin
Downstream
Company Feeding Farming Packing Trading
TUF Light Light Heavy Heavy
(After acquiring PPC) (From trading unit in USA)
CPF Heavy Heavy Light Light
(>50% local market share) | (Being local biggest player)

Source: TUF, SCBS Investment Research

Figure 7: Peer Comparison

Source: CPF, SCBS Investment Research

MKt Cap PE () EPS Growth (%) PBV (x) Div. Yield (%) ROE (%) EV/EBITDA (x)
Company name Country U$ mn.| 2014F 2015F | 2014F 2015F | 2014F 2015F | 2014F 2015F | 2014F 2015F | 2014F  2015F
Thai Union Frozen Products Thailand 2,389 15.21 12.72 78.23 19.60 1.81 1.67 3.25 3.84 12.59 13.59 11.49 10.03
Charoen Pokphand Foods Thailand 6,866 18.44 12.70 62.40 45.16 1.80 1.66 2.78 3.93 10.38 13.70 15.24 12.28
Oishi Group Thailand 493 26.89 22.73 30.45 18.30 4.47 4.12 2.01 2.69 15.47 19.11 11.33 9.05
GFPT Thailand 538| 11.53 9.86 0.50 16.92 2.18 1.79 2.69 3.09 20.07 25.85 8.16 7.84
Premier Marketing Thailand 155 10.73 9.60 11.86 11.75 2.99 2.45 5.57 6.15 27.79 38.38 7.50 6.59
Nestle SA Switzerland 236,865| 18.82 17.51 9.71 7.49 3.01 2.91 3.44 3.64 16.96 17.45 12.52 11.74
Danone SA France 43,011 17.81 15.89 14.62 12.07 2.28 2.19 3.04 3.26 13.11 13.44 11.21 10.38
ConAgra Foods Inc United States 12,642 14.05 12.73 13.83 10.42 2.14 1.96 3.32 3.34 16.58 15.84 9.33 9.26
Hillshire Brands United States 4,615 21.83 19.48 -15.76 12.04 7.37 6.67 1.82 2.02 40.00 40.00 9.85 9.36
Nippon Suisan Kaisha Japan 582 10.05 11.93 218.18  -15.73 0.97 0.95 n.a n.a 10.00 8.60 11.08 11.44

Average 16.54 14.52 42.40 13.80 2.90 2.64 3.10 3.55 18.29 20.59 10.77 9.80

Source: Bloomberg
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Rating Price Target ETR
(Bt/sh)(Bt/Sh) (%)

P/E (x) EPS growth (%) P/BV (x) ROE (%) Div. Yield (%) | EV/EBITDA (x)

13A  14F 15F 13A  14F 15F| 13A 14F 15F| 13A 14F 15F| 13A 14F 15F| 13A 14F 15F

AH Sell 137 138 3.9
SAT Neutral 158 18.0 17.9
STANLY Neutral 205.0 240.0 20.4

72 19 6.5
83 88 79 38 (5.7) 10.7] 138 125 1.13] 180 149 150 47 4.0 44 55 51 43
10.7 104 94 5.3 24 11.3| 151 133 1.21] 141 128 13.0] 3.0 33 3.7 55 50 4.1

(183) (88) 228| 081 076 070 11.7 98 113| 36 31 39/ 38 57 50

Average

87 9.0 7.9

(3.0) (4.1) 149] 1.23 1.11 1.02| 146 125 13.1| 3.8 35 4.0 49 53 45

Source: SCBS Investment Research
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Figure 1: 4Q13 results

Core earnings (Bt mn) Growth Core earnings (Bt mn) % YoY Growth

4012 1013 20Q13 3Q13 40Q13| % YoY 2% QoQ 2013 2014F 2015F| 2013 2014F 2015F
AH 351 279 187 144 1 (99.8) (99.6) 610 556 683| (18.3) (8.8) 22.8
SAT 171 239 192 171 209 22.6 22.8 811 765 846 3.8 (5.7) 10.7
STANLY* 421 483 394 358 327 (22.3) (8.6) 1,423 1,535 1,725| (11.2) 7.9 12.4
Automotive sector 942 1,001 773 672 537 (43.0) (20.1)] 2,844 2,856 3,255| (25.7) (6.7) 45.9
Source: SCBS Investment Research
*STANLY's fiscal year is end of March
Figure 2: Auto industry data
000 Units Jan-13 Jan-14 YoY Dec-13 MoM 2012 2013 YoY
Domestic auto sales 125.8 68.5 -46% 108.7 -37% 1,436 1,325 -7.7%
Auto export 87.1 81.0 -7% 88.0 -8% 1,027 1,128 9.9%
Auto production 236.0 162.7 -31% 158.9 2% 2,454 2,457 0.1%

Source: The Federation of Thai Industries, Toyota Motor Thailand

Figure 3: Eco car Phase 1 vs. Phase 2

Eco-car Phase 1

Eco-car Phase 2

Exercise Tax 17% 14%
12% (E85 fuel)
Minimum Investment (excl. land cost) Bt5bn Bt5bn (former participants)
Bt6.5bn (new participants)
Engine standard Euro 4 Euro 5

Engine size

<1,300 cc gasoline

<1,400 cc diesel

<1,300 cc gasoline
<1,500 cc diesel

Maximum fuel consumption

5 liters/100km

4.3 liters/100km

Carbon-dioxide emission

<120 g/km

<100 g/km

Production requirement

100k units p.a. starting year 5

100K units p.a. starting year 4

Source: BOI, SCBS Investment Research

Figure 4: Inventories now closer to normal

Figure 5: Auto production forecast

YTD: Inventory = Production - (Auto export + Domestic sales) (000 units)
100.0 A
80.0 Automaker started cutting
: production to manage excess
60.0 7 inventories
40.0
20.0 -
(20.0) 1
(40.0) -
(60.0) - Inventories building
(80.0) - up on gov't first car
scheme
(100.0) -
OCOOONNMNNNWOOROVIIIDOOO0OOTdTdddANNNNMMMM
eeeeefeeseeeeeeReYdddgdddgidgigdgggg
U L L Y U
533855538523858355235552385883585238¢%

3,000 A
2,500 A
& 2,000 ~
1,500 -
1,000 -

500 A

0+

("000 units)

r 80%
F 60%
1,650 I 40%
F 20%
F 0%

r -20%

-40%

2006 2007 2008 2009 2010 2011 2012 2013 2014F 2015F 2016F

I Domestic (LHS)

Export (LHS)

YoY growth (RHS)

Source: The Federation of Thai Industries, SCBS Investment Research

Figure 6: Share of eco-car production have increased

supported by the eco-car phase 1 program

Source: The Federation of Thai Industries, SCBS Investment Research

Figure 6: Eco-car program to help boost capacity
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Valuation Summary

Rating Price Target ETR P/E (x) EPS growth (%) P/BV (x) ROE (%) Div. Yield (%)

(Bt/Sh) (Bt/Sh) (%) 13A 14F 15F 13A 14F 15F| 13A 14F 15F| 13A 14F 15F| 13A 14F 15F
BAY Neutral 34.50 33.0 (2.0) 17.7 128 111 (18.9) 38.2 154 1.73 158 1.43| 10.1 129 135 23 23 27
BBL Buy 176,50 228.0 329 9.4 9.4 8.7 8.7 0.2 75| 114 106 098] 126 11.7 116 3.7 37 4.0
KBANK Buy 17150 214.0 27.0 9.9 9.0 7.9 17.2 10,6 13.6| 1.87 1.60 1.37| 204 19.2 187 20 22 25
KKP Neutral 43.00 43.0 5.7 8.2 9.0 8.5 29.3 9.7) 59| 1.03 099 093] 13.0 11.2 113 63 57 6.0
KTB Buy 18.60 24.0 341 1.7 7.9 71 45.2 (3.00 11.3| 1.26 1.15 1.04] 176 153 154 5.2 5.1 5.6
LHBANK Sell 1.21 1.1 (6.7) 172 169 159 23.3 1.7 6.5 1.02 099 0.95 6.1 5.9 6.1 2.3 2.4 2.5
TCAP Neutral 36.50 36.0 3.0 5.1 9.3 8.4 68.4 (45.5) 10.7| 098 0.92 0.86| 205 103 10.7 4.1 44 4.7
TISCO Buy 40.75 48.0 23.7 1.7 7.3 6.3 4.3 55 16.2| 142 128 1.13| 206 185 19.2 5.9 5.9 1.2
TMB Neutral 2.44 2.4 0.7 185 13.0 114 354.3 422 147 172 156 1.42 9.6 126 13.1 1.6 2.3 2.6
Average 11.2 104 9.4 21.6 51 115 143 1.30 1.17| 15.2 13.8 139 37 38 4.2

Source: SCBS Investment Research .
wagiwaaay: uSEmmanning Inewdyd $1ia (scBs) Wuusindasfiswiansinemdisd $1ia (uvnww) (SCB) nwuw\mmﬂ Fayala 9fAutiaaiu SCB FaguszasdifalslumaSouiaumes
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Figure 1: Loan growth vs. real GDP and private Figure 2: NIM vs. interest rates
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Figure 3: Domestic car sales Figure 4: Property presales
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Figure 5: NPL formation Figure 6: LLR coverage
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Valuation summary

Rating Price Target ETR P/E (x) EPS growth (%) P/BV (x) ROE (%) Div. Yield (%) | EV/EBITDA (x)
(Bt/Sh) (Bt/Sh) (%) | 13A 14F 15F 13A 14F 15F| 13A 14F 15F| 13A 14F 15F|13A 14F 15F| 13A 14F 15F
DCC Neutral 53.0 55.0 10.3| 16.7 153 135 2.6 89 133|783 7.80 7.30| 46.7 51.1 559| 6.0 6.5 74| 123 11.4 101

DRT Sell 6.1 6.4 10.6| 141 133 121 (9.8) 56 10.1| 276 2.69 2.54| 20.0 204 21.6| 53 56 62| 87 80 74
SCC Buy 418.0 540.0 32.7| 147 128 11.2 451 144 143| 2.68 241 2.14| 19.6 198 20.2| 3.7 35 4.0 103 88 7.8
SCCC Neutral 347.0 400.0 19.9| 16.2 152 13.8 27.3 6.8 10.0| 415 3.79 3.45| 26.7 261 26.1| 43 46 51| 116 11.1 101
TPIPL Buy 11.2 135 213| 220 19.2 173] 4183 146 109039 036 035 18 20 21 05 08 09| 88 6.2 43
Average 16.7 15.2 13.6 96.7 10.1 11.7/3.56 3.41 3.16| 23.0 23.9 25.2| 4.0 4.2 4.7/104 9.1 7.9

Source: SCBS Investment Research
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Figure 1: Private and public investment to be weak in  Figure 2: Wholesale price in 2M14: +8% YoY for cement

2014 and flat for ceramic tile
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Figure 3: Fuel costs still manageable Figure 4: Portion of fuel cost to total production costs
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Figure 5: PE and PP-naphtha spreads continued to Figure 6: For TPIPL, in 1Q14TD, LDPE-ethylene spread
show improvement in 1Q14TD, a positive to SCC grew YoY but slid QoQ
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Rating Price Target ETR P/E (x) EPS growth (%) P/BV (x) ROE (%) Div. Yield (%) EV/EBITDA (x)
(Bt/Sh)(Bt/Sh) (%) | 13A 14F 15F| 13A 14F 15F| 13A 14F 15F| 13A 14F 15F| 13A 14F 15F| 13A 14F 15F
K Buy 16.8 22,0 33.3| 334 191 17.6/11,030.8 748 85| 1.65 182 1.71 6.6 9.1 100 24 24 24| 145 13.2 116
ITD Buy 3.7 45 236 21.7 18.7 16.6| (16.1) 162 123| 1.46 139 1.31 76 76 81 0.0 27 3.0 103 121 103
NWR Neutral 2.0 24 238 nm. 157 134 nm. nm., 17.2| 137 120 115/ (190 82 88 00 32 37| 76 47 47
STEC Buy 17.0 21.0 26.5| 180 17.1 16.6 22 54 32| 333 299 273| 207 184 172 29 29 29| 105 100 89
Average 244 17.7 16.1| 3389 321 10.3| 1.95 185 1.73| 8.3 108 11.0/f 1.3 2.8 3.0/ 10.7 10.0 8.9

Remark: calculated using core EPS
Source: SCBS Investment Research

o @)
rannswelngwaclise

37



NaUSUInLNNOas®

ounu 2557

Figure 1: Thailand private investment

Figure 2: Thailand public investment
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Figure 3: Market share ranking by revenue in 2013

Source: Bank of Thailand, SCB EIC, SCBS Investment Research

Figure 4: Contractor gross and core profit margins
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Figure 5: Projects for bidding in 2014 Figure 6: MRT purple and blue lines
Projects for bidding in Description Value (Bt mn) Purple Line Contractor Contract Value Completion +better/-worse
2014 (Btmn) than plan
MRT : Dark Green Line Contract 1 : Mo Chit - Saphan Mai Section 14,021 Contract 1 CKTC 14,292 96.2% -2.4%
(Mo Chit - Saphan Mai — Contract 2 : Saphan Mai - Ku Khot Section 6,126 Contract 2 STEC 13,100 84.2% 3.0%
Ku Khot) Contract 3 PAR JV 5,025 61.5% -11.0%
Contract 3 : Depot and Park&Ride Facilities 3,709 Contract 4 BMCL 77,219 0.0% 0.0%
Contract 4 : Trackworks 2,609 CK
Total 26,465 Contract 5 Negotiation with BMCL na. na. na.
Double Track by SRT : Contract 1 : Double Track (Cha Choeng Sao - 10,184 Contract 6 ITD 3,585 51.5% 0.1%
Klong 19 - Keang Koy Wihan Daeng), Chord Lines Total 113,221 83.0% -1.4%
Contract 2 : Double Track (Wihan Daeng - Buu 621 Purple Line
Yai Section), Railway Tunnel Contract 1 ITD 10,884 51.9% -0.1%
Total 10,805 Contract 2 CK 10,163 55.9% -0.4%
Suvarnabhumi Airport Contract 1 : Extension on the west-side of the 39,046 Contract 3~ SH-UN JV (STEC&UNIQ) 10,846 38.6% -1.3%
(Phase 1) existing Passenger Terminal Building Contract 4 STEC 12,770 32.4% 2.0%
Contract 2 : Construction of Midfield Satellite 7,087 Contract 5 CK 4,844 64.3% 0.8%
Terminal Contract 6 in-process (PPP) na. na. na.
Contract 3 : System design and construction of 2,565 Total 49,507 46.0% 0.2%
utilities Green Line
Total 48,698 Contract 1 CK 13,167 21.7% -6.3%
Grand total 85,968 Contract 2 CK 2,243 12.6% 6.4%
Total 15,410 20.5% -4.6%

Source: Company data, SCBS Investment Research

Figure 7: Peer Comparison

Source: Company data, MRTA, SCBS Investment Research,

MKt Cap| PE (x) EPS Growth (%) PBV (x) Div. Yield (%6) ROE (%) EV/EBITDA (X)

Company name Country U$ mn. 14F 15F 14F 15F 14F 15F 14F 15F 14F 15F 14F 15F
CH Karnchang Thailand 856 28.0 23.0 -87.0 21.3 1.66 1.58 1.8 1.9 6.6 7.6 18.4 16.8
Italian-Thai Development Thailand 558 255 20.2 -28.5 26.0 1.47 1.40 1.7 1.3 6.5 7.4 9.3 8.7
Nawarat Patanakarn Thailand 121 20.3 15.9 206.3 27.6 1.21 1.16 1.9 2.7 6.2 7.4 6.6 6.3
Sino-Thai Engineering & Cons. Thailand 800 16.4 15.2 -9.3 8.2 3.09 2.78 3.1 3.3 19.6 19.7 8.1 7.5
Toyo-Thai Corp Thailand 643 21.7 14.3 39.7 51.2 3.73 3.21 2.3 3.1 20.8 23.2 13.8 9.8
STP &1 Thailand 975 11.1 13.1 49.0 -15.1 3.86 3.26 3.5 2.2 43.8 29.9 6.9 6.9
Sriracha Construction Thailand 357 11.6 11.2 8.0 3.8 4.22 3.76 7.1 6.6 39.2 36.6 8.4 7.8
Toyo Engineering Corp Japan 904 19.6 11.7 n.m. 66.9 1.25 1.15 1.2 1.8 7.7 10.8 7.7 3.8
Chiyoda Corp Japan 3,385 18.4 16.0 9.6 15.1 1.72 1.58 15 1.7 10.0 11.0 6.5 5.7
JGC Corp Japan 9,060 16.5 14.7 10.4 11.8 2.22 2.00 1.5 1.6 14.3 14.3 6.7 6.0
Hitachi Zosen Corp Japan 806 10.3 8.7 195 19.3 0.77 0.74 2.0 2.3 4.7 6.5 n.a. n.a.
Foster Wheeler AG Switzerland 3,162 17.4 14.1 89.1 23.7 2.99 2.41 n.a n.a 23.0 221 8.7 7.4
Babcock & Wilcox Co/The United States 3,623 15.5 13.3 -31.4 16.7 2.59 2.18 0.8 0.8 n.m. n.m. 8.4 7.3
Chicago Bridge & Iron Netherlands 9,377 16.9 14.8 19.7 14.1 3.35 2.81 0.3 0.3 22.2 20.6 9.5 8.7
Fluor Corp United States 12,256 17.6 14.9 6.2 17.7 2.76 2.35 1.0 1.1 17.1 17.3 7.3 6.5
KBR Inc United States 4,096 14.7 11.7 215 25.1 1.40 1.25 1.1 1.1 7.0 7.7 5.6 5.0
Jacobs Engineering Group United States 8,550 16.9 14.3 13.6 18.4 1.66 1.46 0.9 1.1 10.3 10.7 9.5 8.3
McDermott International United States 1,928 n.m 18.1 98.9 n.m. 1.27 1.16 n.a n.a 2.0 9.0 11.8 6.5
URS Corp United States 3,398 14.4 13.1 -2.6 10.6 0.78 0.73 1.8 1.9 5.6 5.7 7.1 7.0

Average 17.4 14.7 24.0 20.1 2.21 1.94 2.0 2.0 14.8 14.9 8.9 7.6
Source: Bloomberg
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BCP L‘lJ%top pick inziumaTiaia uaz valuation wauls Li’lLﬂﬂUWﬁ% top pick 31N
BANPU fiu PTT wuilu BCP mewmm']mminaumﬂmmmeu‘lummmmammiﬂn
NAWLAL aﬂaaﬂmwmumm meunaquiaﬁluamm wanNNG BCP AasiinszuaInaana
Lfmmmwmnmm’mﬁsnﬂia"l,w%wmmmma’mmzJ R BIINMIINAUI TR INTHRAITLENESD
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Rating Price Target ETR P/E (x) EPS growth (%) P/BV (x) ROE (%) Div. Yield (%) | EV/EBITDA (x)
(Bt/Sh) (Bt/Sh) (%) 13A 14F 15F 13A 14F 15F| 13A 14F 15F| 13A 14F 15F|13A 14F 15F| 13A 14F 15F
BANPU Buy 263 36.0 41.0| 227 13.7 11.7| (47.3) 658 17.3] 0.97 090 0.86| 40 67 76| 46 38 42[101 97 80
BCP Buy  30.5 44.0 489 9.1 87 80| 120.0 4.0 9.0/ 1.21 1.12 1.03| 13.8 133 133| 44 46 52| 56 56 52
ESSO Sell 6.3 70 136| nm. 164 83 777 nm. 969| 096 091 0.83| (1.7) 57 10.4| 0.0 1.6 48| 153 85 55
IRPC Sell 3.3 34 49 m. 71.8 305 451 n.m. 1355| 0.88 0.88 0.86| (23) 12 28| 0.6 06 1.2|209 143 114
PTT Buy 292.0 400.0 414 88 81 80| (12.3) 8.4 1.7/ 1.01 092 0.84| 122 11.8 11.0| 45 45 45| 50 44 43
PTTEP Buy 151.5 210.0 43.0| 102 9.1 93| (22.8) 1.4 (1.7)] 1.56 1.40 1.29| 16.6 16.2 145 40 44 43| 40 3.7 3.8
TOP Buy  52.0 70.0 39.0 87 106 84 293 (18.0) 26.3| 117 110 1.02| 13.8 10.7 126| 44 44 54 54 55 45
Average 11.9 19.8 12.0] 27.1 143 40.7/ 1.11 1.03 096 81 9.4 103]| 3.2 34 4.2 95 7.4 6.1
Source: SCBS Investment Research
SCB 39
rnannsweinawnrlse



NAUWADLLU

ounu 2557

Figure 1: Benchmark crude oil price

Figure 2: Oil price vs. SET Energy Index
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Figure 3: CFTC non-commercial oil net position Figure 4: OPEC's spare capacity
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Source: [EA, SCBS Investment Research

Figure 5: Singapore GRM Figure 6: Regional coal price
US$/bbl US$/tonne Barlow Jonker Index
20 2009-2013 2012 =—=2013 =2014 150 7 = McCloskey Newcastle 6700 kc GA
18 140 A Richards Bay 6000 kc NAR fob Steam Coal
16 130 M
14
120 AL
12 ~\'
10 110
8 100 1
6 90 -
4 80 - ‘/ o _\\‘
2 (]
70 1
0
Jan Apr Jul Oct 60 ; ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ :
Jan-11 Jul-11 Jan-12 Jul-12 Jan-13 Jul-13 Jan-14

Source: Reuters, SCBS Investment Research

Source: BJI, Bloomberg Finance LP, SCBS Investment Research

SCB

rannswelngwaclse

40




naawn daewus, CFA
0-2949-1003
kittima.sattayopan@scb.co.th

Valuation Summary

SCB

KaNnsSwelnawardsE

SIMRUNI WA IGADUIAEOINADED

£
Q ‘W%ﬂi’aLSE]%?Iaﬂﬂiwlﬂﬂlﬂﬂﬂﬂiﬂ@l’uw&l‘ﬂ%aﬂﬂﬂi’!ﬂti’aaiwﬂﬂ 80% ¥89 GDP isznauny
‘]jﬂ.l‘lﬁ'lﬂ’ﬁl&lé]\‘l ‘VI'IGI‘W NPL uag m%ﬂ%ﬁ%lﬁa‘ﬂﬂdﬂiﬂﬂﬂﬂiwﬂaﬂﬁiﬂﬁ)ﬁ%t‘ﬁaaﬂfﬂﬂUiTﬂﬂN
LL%')T%N?JSTJ&]’]LWN%%E]H'NGIE]L%ﬂ\?

KTC uaz AEONTS azlasuilszlaroinmsandanaanidamazaununinmsidvezanas
anannisatana ldasunisnisiiiasasuanilinisteavly w.s.u.dasasaa arxaanly
%81 AEONTS mnn:h KTC Tunn 9 dm

N N A

amqmwmummsmuawu vmmqLiawuaoﬂiwmﬂvlmmﬂsummeuamommmmw@u 80% 89
GDP ﬂimaunuﬂmmmsmaa liisanedn NPL  uas @m‘nuaumamaaumﬂﬂﬂsmauﬁmauma
aﬂInﬂusIﬂﬂwsamna KTC uaz AEONTS azliusfindudaiiioslud 2557 | Tosawzatnibsluaaess
wsnil 57 wa NPL mnaumaummmmmadiwuuanmummuﬂﬁumwau 4% QoQ uaz 31% YoY
Twlasune 4/56 vouefi NPL mﬂawﬁamumﬂmJaasw‘uuamuummuﬂiummwu 46% YoY ua
11% QoQ lulasana 4/56 @muLammuﬂmmwaumwmgwumwaml%maﬂs Wiataod ldunasgn

°

miﬂaamaumammmmmwu I(ﬂ Elﬂi‘]JLﬂm‘Vliﬁ m‘lmummmuwaumaumamumﬂmwwumn

'
A

8,000 uniden 1n 10,000 UINARa @IGLL@]L@I?J‘H; n.0. N ma0 Immu%uwmm@mmﬂ NPL 370
a%L"HﬂaD%UﬂﬂaﬂiU@]’JLid“]]%&l'lﬂlud?@]ﬂid%adﬂ 56

16]1]5“‘1:2]%%%’1ﬂﬂ'liaﬂa@li’lﬂﬂﬂlﬂEl 'YI\‘] KTC uaz AEONTS ‘ﬂ:t@ﬁllﬂiiﬂ‘lj%ﬂ']ﬂLL%’JI%NG@]T‘I@@ﬂLUEI
Tﬁﬂdluﬂﬂﬂﬂ% a%L“]jaU@liLﬂi(ﬂ(ﬂLLawﬁ%lﬁjﬂﬁ?%ﬂﬂﬂﬂ&lﬂ@ﬁ"l@]ﬂﬂm BAIN lummmwuwumu%mmmms
VLWLL‘LL‘LLEIT@]’JEIB@]T]@E]T]LUEJ‘Y]N@GG KTC m"l@ﬂiw‘[mumnmiammmaﬂmmnnn'n AEONTS maaa’m
KTC NLG%ﬂUNiyU au (i’J%JLG%ﬂU&J? g mwumwu@mimumﬂlu1 l] EL%E"(@]@’J% 48% iﬁdﬂ’)’]
AEONTS ﬂNLGuﬂﬂﬂJiyU auiua@mu 35%

m’mLammmnung%mmaauaanlﬂ Ltﬁﬂdﬂdﬁi’l\‘lui\‘iﬂﬂﬂ%sl%iuﬂ 123 el amumimmmvl,wmu
mamsmamwam%um‘maumau% W.A.U.UALAR wﬂauﬂmummw uwamauiﬁumau n.e.
2557 ?J?Jﬂvlﬂ @991k KTC ez AEONTS mﬂaa@mmnmnmammmnung‘mmﬂummnmunmamq
toy 17 FL‘WH’I!\‘J'YILﬂ@]ﬂ’]’) ammwmﬁmaaammmmwwgmawﬁma 1%5’1\1 W.3.1. U(ilil,ﬂiﬂ(ﬂ ﬂ‘]J‘]Jﬂ’]ﬁ@
ﬂ’ﬁﬂ(ﬂ(ﬂaﬂlﬁ]_]?.Iﬁ]’]ﬂﬁlﬂ@ﬂ"lx‘i‘]j'ﬁ"’fﬂ Li&lu'l.lﬁ]’]ﬂ’l%ﬂillﬂ?%%@l‘lj’ﬁ“’LG%LL‘Y]%’JWY]WW?WElﬂ’ﬁ ‘]IO%&J’]EJFI’J’]&J’J’W“’
vL&J&JﬂWiﬂ@]@]E]ﬂLUU‘LuL@@%LLiﬂ mnmmmunnmmlmwwlu W.3.1. 1_1@ﬁl,ﬂi@]@l%ﬂdﬁ]'lﬂﬂ’l%ﬂ’]iWﬁ]’lifu’]
AT3TLIN fﬂ W.3.1. umamﬂuh nag mwaﬂ?“numuauma KTC 41NNI1 AEONTS  1#ha931n KTC &
a@muaumaummmmmm'] AEONTS ﬂ’]iLﬂEl%‘Ux‘iﬂ‘iJl‘ﬁ W.3.U. ‘WIT'JUl%ﬂ’ﬂ&lﬂ\ﬂﬂwEl%ﬂﬂ’lilﬂx‘il%"]ﬂx‘]ﬁ%
LL(ﬂUdﬂ\‘iﬁi’NLLidﬂ@]@%i;‘ZUwﬂ’]’J@ﬂ KTC uaz AEONTS

Simulation of impact from the Credit Card Act

KTC AEONTS
Credit card loans at 2014F 35,592 21,499
Total loans at 2014F 53,585 62,485
Credit card loans/Total loans at 2014F 66% 34%
Full-year impact on revenue for 2014F 593 358
Full-year impact on bottom line for 2014F 475 287
2014F core earnings 1,220 2,710
Full-year impact on bottom line/2014F earnings 39% 11%

%891 AEONTS a1nna1 KTC mL‘ﬁaaﬁﬂmﬂuﬁawuawwaumwLammmwmaﬂmmwaumwmmw
msvneavesiwdelddaudronnud Lmm‘lw‘lm*naumwmammmnungﬁmum@aﬁsﬂaum
LA36A L3N TOU AEONTS  1nnd1 KTC  Lwaztnara 3 4a Aa 1) AEONTS uIamamuImgamw KTC
W31z AEONTS agnsamagnauilszing CLMV U 2) AEONTS WazldTumanIznuan w.au.das
1A3RA%BEAIN KTC uaz 3) AEONTS unwsthasnin KTC luudvas PBV 1fisuny ROE

Rating Price Target ETR P/E (x) EPS growth (%) P/BV (x) ROE (%) Div. Yield (%)
(Bt/Sh) (Bt/Sh) (%) | 13A 14F 15F 13A 14F 15F| 13A 14F 15F| 13A 14F 15F| 13A 14F 15F
AEONTS Buy 88.3 110.0 29.8 8.9 7.8 6.9 47.2 13.5 13.7| 247 206 1.73| 307 287 27.3| 4.5 5.1 5.8
KTC Neutral 37.5 350 (1.6) 7.5 7.9 6.8 403.1 (49) 17.4| 158 1.42 1.24| 22,7 188 19.6| 53 5.1 6.0
Average 8.2 7.9 6.8| 225.2 43 15.5| 2.02 1.74 1.48| 26.7 23.8 23.4| 49 5.1 5.9

Source: SCBS Investment Research
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Figure 1: Household debt as a percentage of GDP

Figure 2: Household debt payments to income
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Figure 3: Household debt to financial assets

Source: BoT and SCBS Investment Research

Figure 4: Credit card and personal loan NPLs
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Figure 5: YoY growth in credit card number, credit
card loans and personal loans

Source: BoT and SCBS Investment Research

Figure 6: YoY growth in monthly credit card spending
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Valuation Summary

Rating Price Target ETR P/E (x) EPS growth (%) P/BV (x) ROE (%) Div. Yield (%) | EV/EBITDA (x)

(Bt/Sh) (Bt/Sh) (%) | 13A 14F 15F 13A 14F 15F| 13A 14F 15F| 13A 14F 15F|13A 14F 15F| 13A 14F 15F

BCH Buy 6.8 9.0 33.7| 29.2 21.4 18.1| (356) 36.5 18.2|3.76 3.96 3.56| 13.6 18.0 20.7| 23 23 28| 123 11.8 83
BGH Buy 135.0 175.0 30.9]| 34.1 30.5 24.7 6.2 119 235|490 4.40 3.97| 151 152 169| 1.2 1.3 1.6| 204 187 153
BH Neutral 89.3 105.0 19.8| 31.4 28.2 25.9 352 11.2 9.2 8.07 7.37 6.44| 27.2 273 26,6 21 21 23| 158 139 126
Average 31.6 26.7 22.9 1.9 19.8 17.0/5.58 5.24 4.66|/18.6 20.2 21.4| 1.9 1.9 22| 16.2 14.8 12.1

Source: SCBS Investment Research
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Figure 1: Earnings review

Core earnings (Bt mn) Growth Core earnings (Bt mn) % YoY Growth
4012 1013 20Q13 3013 40Q13| % YoY %b QoQ 2013 2014F 2015F 2013 2014F 2015F
BCH 229 178 106 167 133 (41.8) (20.5) 585 798 943 (35.6) 36.5 18.2
BGH 1,389 1,948 1,216 1,549 1,400 0.8 (9.6) 6,113 6,839 8,438 6.2 11.9 23.4
BH 388 601 568 681 617 59.0 (9.3)] 2,466 2,742 2,994 35.2 11.2 9.2
Sector 2,006 2,727 1,890 2,397 2,150 7.2 (10.3)] 9,165 10,378 12,376 20.9 13.2 19.2
Source: Company data and SCBS Investment Research
Figure 2: BCH's earnings trend Figure 3: BGH's earnings trend
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Figure 4: BH's earnings trend

Figure 5: Share price performance

(Bt mn) Share price performance
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Source: Company data and SCBS Investment Research Source: SET and SCBS Investment Research
Figure 4: Regional peers comparison
MKt Cap| PE (x) EPS Growth (%6) PBV (x) Div. Yield (%6) ROE (%0) EV/EBITDA (x)
Company name Country U$ mn.| 14F 15F 16F| 14F 15F 16F| 14F 15F 16F| 14F 15F 16F| 14F 15F 16F| 14F 15F 16F
Bangkok Chain Hospital* Thailand 526| 21.4 18.1 16.3| 36.5 18.2 10.9| 3.96 3.56 3.21| 2.34 2.76 3.06| 18.0 20.7 20.7| 11.8 83 7.3
Bangkok Dusit Medical*  Thailand 6,445| 30.5 24.7 20.4| 119 23.5 21.0| 440 3.97 3.55|/1.31 1.62 1.96| 15.2 16.9 18.3| 18.7 153 126
Bumrungrad Hospital* Thailand 2,008| 23.7 21.7 19.7| 11.2 9.2 10.4| 7.37 6.44 5.64|2.11 2.30 2.54| 27.3 26.6 25.7| 13.9 12.6 11.9
KPJ Healthcare Bhd Malaysia 962| 27.8 25.1 22.2| -35.1 10.7 12.9| 2.62 2.49 2.36| 1.86 2.09 2.12| 9.5 9.8 10.0| 15.7 13.6 125
IHH Healthcare Bhd Malaysia 9,401| 39.4 32.2 25.1| 22.1 22.1 28.4| 1.63 1.59 1.50| 0.40 0.45 0.59| 4.2 4.7 6.0/ 19.0 16.6 13.8
Raffles Medical Group Singapore 1,364| 23.7 21.0 17.8| -15.1 13.0 18.2| 3.35 3.03 2.66| 1.67 1.83 2.09| 14.8 151 16.4| 159 141 11.6
Apollo Hospitals Enterpriselndia 2,060| 31.5 25.8 n.m.| 184 219 nm.| 3.88 3.51 n.a|0.77 0.94 n.a|l 12.8 14.1 n.a.| 16.3 13.6 n.a.
Ramsay Health Care Australia 8,866| 27.2 24.1 22.0f 19.4 129 9.5| 555 4.99 456|191 2.16 2.39| 21.0 21.4 21.6| 143 13.0 12.0
Ryman Healthcare New Zealand  3,552| 27.8 24.2 22.5| 10.7 15.0 7.7| 432 3.79 2.86| 1.62 1.85 1.94| 14.9 15.2 13.4| 23.7 20.7 19.0
Acurity Health Group New Zealand 79 12.3 10.0 8.8| 16.9 23.1 13.6| 1.11 1.04 n.a| 297 330 n.a| 64 76 na| 64 58 na.
Average 26.5 22.7 19.4| 9.7 17.0 14.8(3.82 3.44 3.29|1.70 1.93 2.09| 14.4 15.2 16.5[ 15.6 13.4 12.6
Thailand 25.2 21.5 18.8| 19.8 17.0 14.1|5.24 4.66 4.13|1.92 2.23 2.52| 20.2 21.4 21.6| 14.8 12.1 10.6
Average Regional excl. Thailand 27.1 23.2 19.7] 5.317.015.1|3.21 2.92 2.79|1.60 1.80 1.83| 11.9 12.5 13.5/ 15.9 13.9 13.8
Source: Bloomberg, * SCBS Investment Research
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Valuation summary
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ﬁ']ﬂJ’ﬁﬂW%@]’JVL@’Iai]'Ni’J@L‘i’Jﬂﬂ(i’Jﬂq@]ﬂaﬂﬂ’]?J 138N ERW uag CENTEL W top picks ‘Lunau
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Rating Price Target ETR P/E (x) EPS growth (%) P/BV (x) ROE (%) Div. Yield (%) | EV/EBITDA (x)
(Bt/Sh) (Bt/Sh) (%) | 13A 14F 15F 13A 14F 15F| 13A 14F 15F| 13A 14F 15F|13A 14F 15F| 13A 14F 15F
CENTEL ~ Buy  30.0 38.0 28.2| 304 254 17.7| 254 19.5 43.5| 3.63 3.34 3.00( 127 137 179| 13 1.6 23| 13.1 122 9.7
ERW Buy 4.0 50 26.0| 73.8 987 31.5| 4087 (25.2) 213.1| 179 186 180 28 19 58 3.8 04 12| 123 120 9.4
MINT Neutral 24.8 27.0 10.4| 25.6 225 19.4 18.6 13.4 16.4| 3.62 3.27 2.94| 16,6 153 16.0|/ 1.4 15 1.7/ 156 142 121
Average 43.2 48.9 22.9| 150.9 2.6 91.0/3.01 2.83 2.58| 10.7 10.3 13.2| 2.2 1.2 1.7/13.7 12.8 10.4
Source: SCBS Investment Research
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Figure 1 : Earnings of hoteliers

Core earnings (Bt mn) Growth Core earnings (Bt mn) % YoY Growth
4012 10Q13 2013 3Q13 40Q13| % YoY 2% QoQ 2013 2014F 2015F 2013 2014F 2015F
CENTEL 435 649 201 194 290 (33.2) 49.7 1,334 1,595 2,288 25.4 19.5 43.5
ERW 6 148 (74) (6) 58 917.2 N.M. 127 100 313 431.5 (21.3) 213.1
MINT 1,092 1,114 429 707 1,556 42.5 120.2 3,806 4,318 5,028 25.0 13.4 16.4
Sector 1,533 1,911 556 895 1,905 24.3 112.9 5,268 6,013 7,629 27.4 14.1 26.9
Source: SCBS Investment Research
Figure 2 : Thai tourism — Secular trend Figure 3 : Monthly statistics
International tourist arrivals (mn) 000
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120 { 100 1.7 115 ) oo
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g(\lNNNNgNNNNNmmmmmm‘gmmmmmvv
4.0 TN T B r T i BT AT TS
BBERE533555888858535558458
% % % § % % % % g % % g g I International tourist arrivals (LHS) ——% YoY growth (RHS)

Source: Tourism Authority of Thailand and SCBS Investment Research

Figure 4 : Tourists from China and Hong Kong have
declined

Source: Tourism Authority of Thailand and SCBS Investment Research

Figure 5 : ERW has the highest revenue contribution
from the hotel business

700,000 - 30,0 Revenues contribution
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ﬁﬁl$$5‘ﬁlﬁlﬁlﬁ3$2‘3223‘32‘2Q3Q$‘333 10% -
AL L XS HaAaEg2OLcar L AL hadyg 2oL
SPE8E337838288¢92%28323258%88=%¢ 0% A
= Tourists from China and Hong Kong (LHS) % to total tourists (RHS) ERW CENTEL MINT
H Hotel = Food Other

Source: Tourism Authority of Thailand and SCBS Investment Research

Figure 6 : Percentage of revenues from hotels in
Bangkok

Source: Company data and SCBS Investment Research

Figure 7 : CENTEL and ERW are laggard

% hotel in BKK to total revenues 40 -

60.0 4

a0 [ ]
40.0 4 (6.0)

30.0 | (11.0) 1

20.0 4 (16.0) 1

10.0 A

0.0 CENTEL ERW MINT
MINT CENTEL ERW
W % share price performance relative to SET (since Nov 1, 2013)

Source: Company data and SCBS Investment Research

Source: SET and SCBS Investment Research
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Rating Price Target ETR
(Bt/Sh)(Bt/Sh) (%)

P/E (x) EPS growth (%) P/BV (x) ROE (%) Div. Yield (%) EV/EBITDA (x)

13A  14F 15F| 13A 14F 15F| 13A 14F 15F| 13A 14F 15F| 13A 14F 15F| 13A 14F 15F

AMATA Buy 14.7 20.0
HEMRAJ  Buy 3.2 4.4
ROJNA  Neutral 7.0 7.3
TICON Buy 17.4 30.0
WHA Buy 323  40.0

39.8
421
10.7
79.8
26.4

103 105 87| 1.0 (1.2) 206| 154 1.41 127 159 141 154| 3.8 37 45 76 87 1.2
148 102 99| (6.1) 447 29| 211 192 1.71| 163 197 183| 53 37 38 9.2 96 94

86 237/ nm. nm.(63.8)| 1.03 091 0.92|(87) 113 39| 32 64 23|(1105 88 19.0

109 88 79| (21) 241 106| 1.77 166 152 17.0 198 20.0| 57 7.4 81| 123 116 113

211 17.8{252.7(42.9) 18.4| 425 630 535| 41.6 324 324 24 24 28| 104 161 1441

Average

12.0 11.8 13.6| 61.4 6.2 (2.3)| 2.14 2.44 2.16| 164 195 18.0] 41 4.7 4.3|(14.2) 11.0 12.2

Source: SCBS Investment Research
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Figure 1: Demand/supply imbalance during 2010-2012
raises IE land price strongly

Figure 2: Demand/supply of RBF
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Source: CBRE Source: CBRE, SCBS Investment Research
Figure 3: Demand/supply of RBW Figure 4: Growing Japan FDI in other ASEAN countries
(excl. Thailand)
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Source: CBRE, SCBS Investment Research Source: JETRO
Figure 5: GDP forecast for G3 Figure 6: Thailand’s GPRI score of 42, lowest among
ASEAN countries
3.00% - Index
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Japan
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Source: World Bank

Source: Eurasia Group

Note: The GPRI measures a country's ability to absorb political shocks which
produced by Eurasia Group, who is the world's leading global political risk
research and consultant. The higher the number, the more stable the country.
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Valuation Summary

Rating Price Target ETR P/E (x) EPS growth (%) P/BV (x) ROE (%) Div. Yield (%)
(Bt/Sh) (Bt/Sh) (%) 13A 14F 15F 13A 14F 15F| 13A 14F 15F 13A 14F 15F| 13A 14F 15F
BLA Buy 66.0 77.0 18.3 183 152 129 32.6 19.8 18.0| 3.59 3.02 254 21.0 215 213| 1.4 1.7 1.9
THRE Buy 3.2 4.3 36.1 n.m. 9.6 8.1 35.6 n.m. 18.9| 3.92 271 1.98| (88.6) 33.4 28.4| 0.0 0.0 0.0
THREL  Neutral 13.6 13.0 (0.6) 213 181 149 43.8 17.4 217 748 6.41 542 41.5 38.0 39.4| 3.3 3.9 4.7
Average 183 124 105 34.1 19.8 18.4| 3.76 2.86 2.26| (33.8) 27.5 24.9| 0.7 0.8 1.0

Source: SCBS Investment Research
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Figure 1: YoY growth in life insurance premium for
Jan

Figure 2: Combined ratio
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Source: The Thai Life Assurance Association and SCBS Investment Research

Figure 3: Investment in debt securities by maturity

Source: Thai BMA and SCBS Investment Research

Figure 4: Investment portfolio
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Source: BLA, THRE, THREL and SCBS Investment Research

Figure 5: Return on investment

Source: BLA, THRE, THREL and SCBS Investment Research

Figure 6: Government bond yield
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ﬂu‘numsmLumwuwm/mmﬂm@

791U MAJOR N']ﬂﬂﬂﬂ 'Lwnmmwﬂs ﬂﬂﬁJﬂ"liﬁﬂ']%IY]i‘Y]ﬂu&lLL%’JI%&I‘Y]?} (ﬂﬂﬂil.ﬂ']ill@ll,ﬁdﬂ@]@]%
131181 MAJOR mrma@ LL&JIFT]?]‘]JE’N MAJOR ﬂ'ﬁ]ﬁ]““l@liﬂNﬂﬂi“"ﬂ'ﬂﬁﬂﬂﬂ']iﬂq‘lﬂﬂﬂ'i.]iiﬂﬂ‘ﬁ“’ﬂﬂ(’ﬂ')
LL('Y']LT1L“IT?J'NI‘]J?LLT]?&JJ‘I'W‘WH%@iﬂ%ﬂﬁulﬁ]ﬁ]“ﬁ')Uﬂ@]ﬂ’ﬂuLaﬂdﬂdﬂﬂ']')vl@ﬂ%i”@]Uﬁﬁ\‘] Li’]ﬂ’]@]’)?ﬂ']vlﬁ
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Rating Price Target ETR
(Bt/sh)(Bt/sh) (%)

P/E (x) EPS growth (%) P/BV (x) ROE (%) Div. Yield (%) EV/EBITDA (x)
14F 15F| 13A 14F 15F| 13A 14F 15F| 13A 14F 15F|13A 14F 15F| 13A 14F 15F

BEC Sell 520 520 4.6
MAJOR Neutral 19.0 22.0 20.8
MCOT Sell 288 250 (7.6)

19.4 20.3| 17.0 (4.0) (43)[11.41 11.21 10.85| 64.2 583 54.4| 50 4.6 44| 107 11.7 120
17.8 157 1341 7.2 13.0] 276 262 258| 147 151 165 53 50 57| 98 91 81
16.5 19.4| (13.2) (21.4) (15.1)] 248 2.44 2.41| 1941 150 125 73 55 46| 714 107 11.8

Average

16.9 17.9 185 5.6 (6.1) (2.1)] 555 5.42 5.28| 32.6 29.5 27.8| 59 5.0 4.9| 9.2 105 10.6

Source: SCBS Investment Research
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Figure 1: GDP growth forecast — Slow economy Figure 2: Slow ADEX growth
GPD % YoY growth Bt mn
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Source: SCB EIC and SCBS Investment Research Source: Nielsen Company and SCBS Investment Research
Figure 3: BEC's earnings forecast Figure 4: MCOT's earnings forecast
Net profit (Bt mn) Net profit (Bt mn)
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Source: SCBS Investment Research Source: SCBS Investment Research
Figure 5: DTTV timeline
Date Detail
6 January 2014 NBTC endorsed 24 successful bidders for commercial digital TV channels
27 January 2014 Winning digital TV bidders select channel humbers
March 2014 NBTC to issue digital TV licenses
April - June 2014 Trial period for terrestrial digital TV broadcasting
June 2014 NBTC to issue coupons to subsidize set-top boxes
July 2014 Official period for terrestrial digital TV broadcasting

Source: NBTC and SCBS Investment Research
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LLﬂiﬂLﬂﬂﬂé}LaW%ﬁ (1-4/1) uammu Nﬂﬂ’]i@]”lL%%x‘]”lWUﬂd IVL mwﬂmmwﬁﬂ@ﬂmuﬂmwuu
mnmumaﬁmwa@mmmLLaviJimmmmawmmu

Namnmmmﬂ‘[aLaﬂuéuawuamnmmmamaaaﬂ’[quanimmu #I1619351A7 HDPE-Unnn
Taiads QTD dsudiinduadnsdaiiiodn 4.3% Qoq Iulasuna 1/57 nasanifindu 4% QoQ
uwlasune 4/56 smumsﬂsumme%umﬂmmsmmmimﬂa wrzgdaidluiuszaadiag
adhalsna mumaﬁmwa@mmﬁwﬂw'uaLmiﬂuﬂmuuma@ma@l%waamnmmnqmmmuﬂ
2551 muLLquuaﬂaaﬂ/qﬂmuw@%ummuwamnmmam‘[amﬂua ml%mmummw
gamwnITNAaE mmmmmwmaulmluﬂ 2557-58 naufimasmInaalndainanizy azisu
mumsaawamhﬂ 2559 Luaamﬂwaﬂmu shale_gas 314I%a1N a8n413Ad meludl 2561 fAss
mmama‘nauwlmuﬂmmewmﬁwmmLmumL@mLﬂmmmummﬂmﬂuammu >90% 289
Aaansnaanalan L%E]Gﬁ]’lﬂﬂ’liﬁdﬁ%l%WlﬂI%IﬂEl"(]’ldLaﬁlﬂ N nﬂiwamIaLawuaawnnﬂu%u
mandalaisiuganiumuas, Ii{lLLﬂiﬂLﬂai shale gas, uazlwsinu @lalassiudu Tauienna
frsduiaunasey Fnadumnuiivhme

3781 PX maam’nmganimad s ladn (Px) TasadsdSudanas 20% YTD uazaasd

26% w129 12 LReunniuan a”ﬂaumaﬂmuma‘ﬁu LAz aﬂaaﬂmﬂaamﬂwwam PTA @aiilu
nAaAilanoin easandiudnanenaaime PTA Vl,ummmmmugwam PTA 7lale
mmmiwamﬂsma}s 131ANAINTAN PX azaaasdatiioslulasing 2/57 iilasanas =ladniulna
vingaaainaniu CMAI areamniinidamandalng 6.6 Suduaz c3uGwaIoanaaln
2557 ’lwnmwwaﬂmm RN WAL 2.5 S e LLW]I%JJL‘HWLLW]% sanarinliaamInGa PX lu
aanandnaliuanadann 90% ludl 2556 & 80% Tul 2557 muuﬁwamwNamvlmﬂmwﬂmm
A waﬁiuﬂsmmmmmﬂao‘lﬂ’luammﬂuaﬂm WNUNIZAN M INAAFIFD

maummaaNammaaﬂaaﬂuawmumaﬁm PET sudeananaanmst PET/PTA Usuda
Zuann QTD wlasang 1/57 gazeu 207 @aamiamﬁ/m +15.8% QoQ INTzduNwinn@u (PX
waz MEG) amas sxauaaslse lamiftlasuanmen PX fiaasaiazganhiiidmen PET waz PTA
lildusuainass 4-6% QoQ muihgnasoululasug 2/57 m“lmmmmmﬂaaﬂ PET (bottle
grade) WIzaANInRRLEUUTIAUAZEIUEITIAN PET |60

PTTGC fi9adiilus top pick tW312 valuation #1d9na wazuwd lwaa avinsudlasiadl (-3.5%
YTD) 13uU@7 underperform mawaimnsam (+6%) T@zmmmmmmnmmm’;ammnuwams
mmmm"lmma 4/56 uay aﬂaaﬂmmmmnau mLm:nLmﬂuummwannauml,ﬂumnmnmu
ulasug 2/57 Luawmsmwwnmumaﬁmwamnmmmmu QoQ 8Lk PX mmmman
PTTGC 11 top pick LWz valuation maula Taudaansfi P/E 1 2557 sediu 811 m gUNU P/E
Laawawuﬂaummﬂulumm@nmmﬂﬂ 13 i1 13159901997 PTTGC  azdavnafiszdy +1SD
PBV %30 1.6 1¥in mawmsmwmﬂmsmuimaam"lma wnrlsuiluwuinvesndaimsiasle
Waiud ninsnadhmanswes PTTGC 197 92 mw/vm

Rating Price Target ETR P/E (x) EPS growth (%) P/BV (x) ROE (%) Div. Yield (%) | EV/EBITDA (x)

(Bt/Sh) (Bt/Sh) (%) 13A 14F 15F 13A 14F 15F 13A 14F 15F 13A 14F 15F 13A 14F 15F 13A 14F 15F

IVL Neutral 22.3 240 87| nm. 327 26.00 (1,896.6) nm. 254 1.77 170 1.63 (1.1) 53 64 04 11 13 155 106 9.2
PTTGC Buy 70.0 92.0 37.1 9.4 79 7.5 7.0 182 59 132 1.20 1100 139 151 143 47 57 6.3 65 50 50
Average 9.4 203 16.8 (944.8) 182 157 155 145 137 6.4 102 104 26 34 3.8 11.0 78 7.1

Source: SCBS Investment Research
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Figure 1: PE/PP vs. naphtha

Figure 2: HDPE demand/supply balance
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Figure 3: PX/BZ vs. naphtha Figure 4: PX demand/supply balance
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Figure 5: PET/PTA spread Figure 6: Peer comparison
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SCB 54
rnannsweinawnrlse



nauweuLnlnsoMsnogoNFe MR-

goaunaUnuIuosWIAUIQ licnoula:ao

&smsg NOuOWNS @ 2556 dwiliidnn sanvie seld d1ls uaz ﬂﬂﬂﬂﬂﬂiﬂiﬂii'lﬂﬂﬁﬂﬂﬂLﬂ%
0-2949-1020 dsziansol
sirikarn krisnipat@scb.co.th @ 12557 gUnmuuazgansv mu’[ﬂsamﬂmqsmmnmmwsutﬂummﬂﬁ"aﬂaa@f

259; ﬂaﬂmﬂuammﬂmﬂum MoM Twtiaw n.w.
Q mu‘nwwmaaamﬂ L‘l]ail%ﬂaEIYIﬁN’]L%%ﬂ’]‘STE)%LLE%ﬂﬂ’]WﬂﬁEN unuweanuy
Q mmﬂunmsamu Neutral ﬂauwmmfmamsﬂaﬂmﬁﬂ Top pick - SPALI Laz QH
wamimmumuamﬂ’lusau 10 1 vaavIBVRILTHNWNAUWIBFINITUNTNEG 7 Suauusnd
1w 1.92 LLauawuuwwluiJ 2556 +9% YoY saauuaaulaidula 13% YoY lummmma@mw
mummmmmwm 5% YoY saauinaiuineldtiinwim 2.07 uand1uwunn o aul 2556
+12% YoY mmmmaasmm"l,éﬂmwm 2-3 Themin Wi lduas mvl,smmmm@m@ Lty
mmumamﬂuﬂsnmmimﬂ 1.56 WEUAIULIN (+19% YoY) LAz 2.5 AU IULIN (+21% YoY)
AEGL

A10gUaIAaNAY 19110 N88ATBTBILTENWAIWIBRINY 7 BUAUWINUTUAIRaRI 7% Tull
i o hiusEnmaitenansailiesdula 2% a@mmsmmammamsmﬂamﬂmwmm
WAE9 2.4% ml’mmmmuuuaamwaﬂmﬂ‘ﬂaﬂmﬂm meaaluilil ‘[@aaﬂmﬂﬂaﬂm 2pARY
28NN lu‘ummaﬂmﬂmuumﬁm LRNT 5-10% TedpmiUauuyINadved Ao MINuN
MoM ainssai3ivassantnslassnmsumsulmdon nau. mmu‘fu 55% § 4.9 WuduUm
Tuwmeioaamonoulaszaasinis liinsdadilassnslng Luaaaﬂwauamﬂma i
vasihusEnwam lassnmsuwianunglngedi LH PS uaz QH S ltufaninussniue
A naula

wnanwnlasinisuwasy deyannuiEniamedimy 7 suduusnuaasliiduilasiniada
Inailuiiias Luuvl,ﬂﬂiﬂsqmmmsm Faluaaandigdusniwuinniteaula lasazidad,
TAT9MTUMITIULANTY 17% Yoy TumenaunulassnmsnauladalndazySudaaass 1 lu 3 210
Hriau lassnsnanladiulngaziaarlulasung 2-3 thasannnnie @amf]%uﬂmaammm
Lummﬂwammumnamumimmm‘lumumamimaa wazonvaziaeunsiasaanlldnd
sonumyoiseladan

mums‘[auua*vamwmaam‘nuﬂaﬂmﬂ mu"nwmmaaam% MaRTyiudgmiansinis
HNLANLAZ amwmiﬂgLaﬁam"ﬁamwmwu Wiasnnandfisduaniu miaiﬂianWinaaswaawmw
wananiimIvedwdanadanduirinlemniudslanans anﬂ'mmm"l,mm gounIolaui
ganar iU snmuIagIniy FoadaununiunIlontasan I NAGa N Anfiiangaiiu
paaueluiifiwn

ﬂ'!’]NLﬂaEHVLW'HJBGUTH‘YIWW%’]E]&GW’W AP 3¢ muﬂmmuwm%mUmmm@ LH dneifuns
aAaILAZaan LH-W  ameil LPN Laa%Lﬂ(ﬂﬂ’JﬂauIﬂI%ﬂJﬂd%ﬂJﬂ URIABNINANAWUAE aa‘nulu
Iﬂi\‘]ﬂ’ﬁ‘l’li\lﬂ’.}’mlﬁﬁduﬂEIL?E]Gﬂ’]iﬂQﬁTNﬂ’]“E’]LW]% PS L‘]Jﬂﬂu&l’]l"ﬁﬂﬂim‘.ﬁﬁi’]dﬂﬂu“ﬂ’]ﬂ LLYIW‘IJ’]U
NaWETIN LAz a@mnﬂ@maau[@m SIRI Yusunaasiaand 15% I@]&l’ﬂ LRUIDRUAAIAAIDDY
‘]JTEWI uanmnumwmmmmmmsmumml%Lmﬂammwaaamiumwymﬁ

ﬂomwunmsaov;yu Neutral; top picks: SPALI uaz QH MifwiageaEassaau el
LAan .. mmnmqf]%maumamu‘wmaumnauwwmaaqm% TasanzlaTanIsuuI Ty 13
f3p913an SPALI U QH il top picks 13181 SPALI wziEniivaanoreiuine lddiuim
anuaziigmnIng emawmzJauuauu‘lmmvliwmimmaniﬂmLLawsw"l@ummLmuau‘LmJu PP
591 QH W32 Valuation anuaz uamuwmumﬂima‘umﬁ’]ylﬁmlummmmmmﬂu

Valuation Summary

Rating Price Target ETR P/E (x) EPS growth (%) P/BV (x) ROE (%) Div. Yield (%) EV/EBITDA (x)

(Bt/Sh) (Bt/Sh) (%) | 13A 14F 15F| 13A 14F 15F| 13A 14F 15F| 13A 14F 15F| 13A 14F 15F| 13A 14F 15F
AP Buy 5.3 8.0 549 76 6.2 53| (45 229 17.3| 1.09 097 086| 151 166 17.2| 47 53 6.2 103 88 7.1
LH Buy 9.4 115 28.2| 145 13.6 120 235 7.0 13.3| 2.81 258 243| 199 198 209 43 59 6.7/ 144 131 120
LPN Neutral 15.9 17.0 11.4| 101 123 87| 6.8(17.8) 40.4| 2.44 228 197| 263 19.2 242| 53 45 63| 92 11.0 7.2
PS Buy 20.1 26.0 335 77 79 69| 482 (24) 141| 1.79 156 1.34| 25.8 21.1 20.8| 4.2 441 47| 80 83 6.8
QH Buy 3.0 50 69.7 87 9.0 78| 8.1 (3.6) 147 1.62 1.47 132 195 171 178/ 53 52 59| 11.2 109 10.0
SIRI Buy 2.0 29 534 9.8 80 7.0[(51.0) 23.0 14.6| 1.10 1.02 0.94| 11.8 13.2 14.0| 5.1 6.2 7.1 159 127 116
SPALI Buy 17.7 23.0 355| 105 75 7.1 50 41.0 53| 213 183 159 21.6 263 239| 40 56 59| 11.8 7.6 7.0
Average 99 92 78| 16.2 10.0 17.1| 1.85 1.67 1.49| 20.0 191 198 47 53 6.1 115 103 8.8

Source: SCBS Investment Research
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Figure 1: Presales record and forecast Figure 2: New launches shift to low-rise
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Figure 3: Presales recovery MoM in February 2014 Figure 4: Growing backlog
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Valuation summary

Rating Price Target ETR P/E (x) EPS growth (%) P/BV (x) ROE (%) Div. Yield (%)
(Bt/Sh) (Bt/Sh) (%) 13A 14F 15F 13A 14F 15F| 13A 14F 15F| 13A 14F 15F| 13A 14F 15F
ASP Neutral 3.4 3.7 17.6 6.7 9.2 9.3 6.7 (26.7) (1.8)| 1.61 1.64 158 247 177 173 11.8 87 86
MBKET Sell 21.0 20.0 2.8 83 13.2 133 95.8 (37.0) (1.3)| 227 252 253 295 182 189 118 76 75
Average 75 112 113| 86.2 (31.9) (1.5)| 1.94 208 206/ 271 17.9 18.1 11.8 82 8.0

Source: SCBS Investment Research
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Figure 1: Target price sensitivity to turnover

MBKET ASP
Target price at 2014F various daily mkt. turnover
Bt25bn 11 2.9
Bt30bn 15 3.3
Bt35bn — base case 20 3.7
Bt40bn 25 4.1
Bt45bn 29 4.5
2014F EPS (Bt) at 2014F various daily mkt. turnover
Bt25bn 0.86 0.29
Bt30bn 1.23 0.33
Bt35bn — base case 1.59 0.37
Bt40bn 1.96 0.41
Bt45bn 2.33 0.45
2014F DPS (Bt) at 2014F various daily mkt. turnover
Bt25bn 0.86 0.23
Bt30bn 1.23 0.26
Bt35bn — base case 1.59 0.30
Bt40bn 1.96 0.33
Bt45bn 2.33 0.36
Dividend payout 100% 80%
Target PE (X) 12.5 10.0
Source: SCBS Investment Research
Figure 2: 2014 earnings forecast and assumptions
Unit: Net profit Market share Commission rate | Brokerage income Fee income Investment gain
Bt mn 2013 2014F Change 2013 2014F 2013 2014F 2013 2014F 2013 2014F 2013 2014F
MBKET 1,446 910 -37% 11.54% 9.25% 0.13% 0.13% 3,619 2,433 72 83 38 50
ASP 1,066 781 -27% 4.14% 3.25% 0.19% 0.19% 1,764 1,140 593 600 389 400
Source: SCBS Investment Research
Figure 3: Brokerage market share Figure 4: Daily market turnover
Bt
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Source: SET and SCBS Investment Research
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Top picks: BTS Waz AOT 3178y BTS LWSQ&N@T‘]’]?@’]L%%G’]%VLGISN’IQ 1/57 uumiuuﬂiummu
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Valuation summary

Rating Price Target ETR P/E (x) EPS growth (%) P/BV (x) ROE (%) Div. Yield (%) | EV/EBITDA (x)
(Bt/Sh)(Bt/Sh) (%) | 13A 14F 15F| 13A 14F 15F| 13A 14F 15F| 13A 14F 15F|13A 14F 15F| 13A 14F 15F

AAV Buy 4.1 5.2 26.8| 221 225 146 5.5 (1.9) 5431 1.03 098 092 48 45 65| 00 00 1.7 75 74 5.1
AOT Buy 1925 2350 23.9| 27.7 221 19.1| 4341 25.2 16.1| 3.00 2.83 258 11.7 13.2 142 24 1.8 21129 124 113

BECL Neutral 33.0 37.0 17.1| 140 11.1 10.8| 26.6 25.6 33| 111 1.06 1.01] 83 98 96| 48 49 51| 80 82 9.0
BMCL  Neutral 0.9 1.0 111 nm. nm. nm.| 232 41.7 (38.0)| 1.26 230 2.65|(15.9) (9.0)(13.9)| 0.0 0.0 0.0| 235 51.1 1117

BTS Buy 8.5 10.0 23.8]| 559 48.2 38.0| 39.1 159  27.0/ 1.67 1.65 1.75| 3.7 45 54| 46 6.2 7.2|236 173 194
NOK Buy 186 250 383| 99 128 91| 248 (229) 411|232 2.26 1.95| 393 187 23.0/ 55 39 55| 45 638 5.0
THAI Sell 142 13,0 (85)| nm. nm. 30.8| nm. (586) n.m.| 055 0.61 0.60| (5.9)(11.1) 2.0/ 0.0 0.0 0.8] 9.7 10.0 7.2
Average 25.9 234 20.4| 27.1 3.6 1731156 1.67 1.64] 6.6 4.4 6.7/ 25 24 3.2|/128 16.2 24.1

Source: SCBS Investment Research
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Figure 1: Over 4 months of political protests, mass transit showed the best traffic growth in the sector

Jan-13 Feb-13 Mar-13|Apr-13 May-13 Jun-13|Jul-13 Aug-13 Sep-13|Oct-13 Nov-13 Dec-13|Jan-14 Feb-14
Mass transit
BTS ridership growth (YoY) 9% 3%  11% 9% 8% 9%| 6% @ 12% 7%| 8% 8% 4%| 17%  20%
BMCL ridership growth (YoY) 7% 7% 4%| 11% 8% 8% 3% 10% 7% 8% 9% 9%| 25% @ 23%
Expressway
BECL traffic growth (YoY) 3% 0% 3% 3% 3% 3% 1% 4% 2% 2% -2% -5% -6% -3%
Airport
AOT passenger growth (YoY) 14%  17% 21%| 16% 21%  19%| 16% 18% 21%| 14% 10% 7% 6% -1%
Airlines
AAV cabin factor 87% 83% 84% 81% 78-79%
NOK cabin factor 88% 87% 84% 79% 79%
THAI cabin factor 80% 70% 75% 71% 70%
Source: Company data and SCBS Investment Research
Figure 2: AOT passenger movement Figure 3: Airlines’ cabin factor
mn Percent
thw al unres Flooding Political unrest
9.0 Political unr
8.5 50
8.0 Jpolitical unrest and 40 88%
7.5 airport x\u sure 87% 87% 87"/ 84%
7.0 30 3% 84% 5% 86% - " e
65 * 78% 79 80% B 28  7q9,79%
6.0 10 75% 77% 76% 5%
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4.5
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3.5 H (30)
3.0 e e e (40)
2228233289933y yYygngay
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Total passenger movement —@— Total passenger movement growth (RHS) ARV = NOK = THAI
Source: Company data and SCBS Investment Research Source: Company data and SCBS Investment Research
Figure 4: Airlines’ fleet expansion plan Figure 5: BECL traffic movement
Planes, year end mn car/day Political unrest Political unrest Flooding Poitical unrest %
1o 100 1151 irport closure I ‘ | 2%
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91 1.10 A I n l 20%
90 A
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50 -
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30 | 27 085 " 5%
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20 4 0.80 1 10%
107 2 0.75 15%
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HAAV mNOK m THAI Thai Lion Air Traffic movement —e— Growth YoY
Source: Company data and SCBS Investment Research (Including Boeing, turbo ~ Source: Company data and SCBS Investment Research
propeller, and SAAB for NOK's fleet, and freighters for THAI's fleet)
Figure 6: BTS ridership Figure 7: BMCL ridership
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Source: Company data and SCBS Investment Research Source: Company data and SCBS Investment Research
SCB 60
nannsSweingwAclLse



ﬂa:Ua']SWSfUUUTﬂﬂ ha‘nns‘wsjinav%ﬁ:ilg

TTW gonvidurudaoans
asmsg NOUAOWNS @ anasgwtgdlnsidmsiugsie IPP anluiledanaan
0-2949-1020 @ anwdasnsizlnihiuwalindiuaranasnsziasughazzaand
yupharetliisansuk@scb.coth o rryy gamarln top pick INTIERANBLUNWINERITHHAKIAIAA

aunanmsandnewlasang 4/56: nﬂ‘saﬂaaLm%uan‘smumaqmmauammwuamm
wanilaemn viEnlunguanssullnanenuiiliaaas 61.8% QoQ uaz 34.2% YoY a1uaa
Luaamniﬁvlwqﬂwmmﬂvxmu"mimmimumsaaﬂiumvxuﬂmmmmsﬁamﬂ"lwm"nm"bﬂu AN
aaulanufon w.u. WIaduidawn 5.a. uaﬂmnuumﬂﬂﬂsvnam‘snﬂ‘sa"l,wmmmaauu‘ﬂﬂmmﬂu
andaruanaoudslilinomaduaadisiwinzidnuansandn mulunauumwwﬂvnau
ﬁsnﬂiﬂwm 3 U5 WnlumTAieeiuns SCBS Miftas GLOW fimeswuinlsunalasung 4/56
IRAT% QoQ uaE Yoy Icﬂﬂ"lmuﬁm]wuumnmw,l,mmvlsmwwnumn GHECO-One

Bawiss sudculu
0-2949-1005

chaipat.thanawattano@sch.co.th

wTiunan s uineulasang 1/57: ligawanmsianasguwiadlinkanlaiy
5379 IPP uwilikuwanisddinaulasung 1/57 dyligaiau Luaamnumnﬂamuﬂmmmmu
umﬂumsimiwa”l,@mmwwmmmmmmm] PP windanansznLannsiasuuasnng
um"ﬁaaﬂvl,ﬂ LS’Wﬂ’]@]’J’]ﬂ’]VLS‘]Jﬂ@lﬁ] “LANE% QoQ Uax Yoy ilay GLOW Mmuﬂmwuumnmu
w57 g ua1n GHECO-One waslsdlwiwaniluan (HHPC) &amsdniiinanlesu
NANTENUNNFUES T Tataalwlasang 4/56

wasguiadlusidiusugsio PP dwateauld a aoudIuit 1 1.0, 2557 1udwly v3Eni
ﬂswnaumﬂﬂiﬂww}mw L‘UiJWIiGﬁT]GISGVLWW’I’Uu&HL‘WEINaGIVLWWWEIGI%LLﬂN‘HaLWUGiW£JLG]EJ’J
mﬂmammwamﬂwﬁw =pze17 (lunsdlil aa nw.) a2 'mmemmuuw“ﬂﬂﬂumiim
3151"L<ﬂmmwwmmmmn k. msl,"ﬁmﬂi@]uwmimuﬂﬂsﬁmﬂumamsuu atuh 4 (IFRIC 4)
1309 m?ﬂizmmwaﬂnmﬂiwnaumymumufmia'ly 51U"lmmmmwsammmwma z0nia
ﬂumﬂ%mﬂmm%mamuﬂmﬂammmmammu mmmuumﬂmm Frpinasuna ity
miﬂiuma@awaaiwvlmaawuamvlwmaaiw (IPP) @laa@mmmmsﬁamﬂwww NANIZNUGD
inﬂﬂﬂi“ﬂauﬁ‘iﬂfﬂ PP a2 memonuiﬂu"uuaUﬂuammwamwﬂvdﬁwaaLLma zU3EN fuIne
°uaama:mmmuuammamkumam"l,atmfn Hifivaanmios ududeindsaduiesaousinadu
dangulssiniluszozau

ﬁ’]’]&lﬂa\‘lﬂ’]‘ﬂ‘ﬁﬂﬁ'm“‘v[ﬂiijﬂaﬂi‘”ﬂ‘u?ﬂ’]ﬂLﬂiﬂﬁﬂ%i%ﬂi“‘tﬂﬂﬂaa%ﬁ’md UL BN AIUITNRS
Waa LWl (PDP) auu"l,vm“uaaﬂiwmﬂvl,mnmaauaan"l,ﬂimvl.wm%uﬂi@m\lmmmnmn
snuwmIsianwldasunmanaiies udanudasm sl Wi sudaas (-3% YoY Tutas 3
W@aunnuNn) WWalamaldniamstansandarinunm lWinszezeny Masnda lnidrses >20%
1uﬂawummaﬂslusw@flmvluml,ﬂumaLaJamm_mummmmmuﬂvLm 15%

TTW: n’ﬂsﬂ 2556 aanmﬂmumﬂ Anlsundtl 2556 189 TTW 1iANA W 3.8% & 2.3 Wuduun
FaAARINLLaAIN NS AL ANTY 2.8% YoY uaz a@mmmﬂnﬂ’mﬂm’fu 4% 283 TTW
WAz 2.7% 289 PTW at141lsha ﬂ’leiﬁ‘YIﬁL@]‘UI@lluE]@li’lLi'm'J’I‘YI 10% lawldsudadunuuanils
NLABWTIUIN 113 mumwmﬂmsmwu CKP uazm B l83uanann PTW $1uau 350 &1uunm

TTW: mvl‘sml,mfmlmufmamaumtmiﬂuﬂ 2557 130a1@3 i lsves TTW  azidulagsns
23% § 2.8 Wuauunlull 2557 Iﬂmvl,muﬂaﬁ] wuumnmﬂmuunnumwmﬂlmmmmiﬁuw
Iiamwaammmaqﬂavl,a WazMTIREaTANNTzthes TTW 30 5.3% aamwammm%la
voInTINNY 1fa91n TTW alailwauan 1 vm/au.a.ud nun.8nda’ly

TTW mmu]% top pick INTIzHAADUUNWANEUTWHAUIGIgR 11 hinuTadunszdunaiu
nauamsmlnaluszozau Asuuiu top pick saanIaiwlifnaaauunuanGuiues de
mmmwammmau TTW annfiga iwsz m@msmwa(ﬂammummouﬁuwammu ~6% huIzes
3 ﬂmmm FoUTUHAR UMW T WTURATITZ6U 3-4%  B09uFEMTAILs: znaugInalasinih
wanani TTW Aazsgawin lsiidulaagnlaawulud 2557 Sneae

Valuation summary
Rating Price Target ETR P/E (x) EPS growth (%) P/BV (x) ROE (%) Div. Yield (%) | EV/EBITDA (x)
(Bt/Sh) (Bt/Sh) (%) 13A 14F 15F 13A 14F 15F| 13A 14F 15F| 13A 14F 15F| 13A 14F 15F| 13A 14F 15F
EGCO Buy 127.0 1450 189 99 9.2 94 0.8 7.4 (1.9) 097 091 0.86| 10.2 10.2 95| 47 47 47| 133 135 126
GLOW Buy 68.3 87.0 319 122 116 11.3 72.8 5.1 21| 246 222 2.02| 21.3 20.2 187| 41 44 47| 86 77 13
GUNKUL  Buy 15.4 18.0 17.9| 120.6 30.3 24.6| (67.8) 298.6 23.0| 476 4.14 3.68| 46 146 158 02 1.0 1.2| 744 380 283
RATCH Neutral 49.5 56.0 17.8 14.8 124 11.7 4.7) 19.9 6.2| 1.31 1.26 120 9.0 104 105 46 46 46| 87 82 81
TTW Buy 9.4 12.0 34.0 16.3 13.3 124 5.7 22.8 7.0| 342 336 3.30| 21.3 255 268 63 7.0 75| 97 90 89
Average 34.8 15.3 13.9 1.4 70.8 7.3/ 258 2.38 2.21| 13.3 16.2 16.3| 4.0 44 4.6| 229 153 13.0
Source: SCBS Investment Research
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Figure 1: Thailand’s peak electricity demand Figure 2: Power generation breakdown (2012-2030)
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Source: EGAT, EPPO, SCBS Investment Research Source: EPPO (PDP 2010 revision 3), SCBS Investment Research
Figure 3: Regional peer P/B-ROE Figure 4: Share price performance
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Source: Bloomberg Finance LP, SCBS Investment Research

Figure 5: TTW’s water off-take (Nakorn Pathom &

Samut Sakorn)

Source: Bloomberg Finance LP, SCBS Investment Research

Figure 6: PTW’s water off-take in Pathum Thani

'000 cu.m/day '000 cu.m/day
400 A - .
Volume sales e \in.offtake 400 Volume sales e Min. offtake
350 A 350 A
300 A 300 A
250 A 250 A
200 T T T T T T T T T T T T T T T T T T T T T T T 1 200 T T T T T T T T T T T T T T T T T T T T T T T 1
W 0 WW OO OO OO0 dddd N ANNNMMMM W 0 WO DHDOOOOO OO cdcded NANNNMMMM
O 0O 000000 d ™ o o o o A A o A A A A A A A OO0 000000 dd ddd A4 d A A A A A A A A A
e eXeXe Ne oo oo NeNoNoNodloNe e NeoNo o NoXoNo e Nel e e NeNeoNeoNeoNoNe NoNoNoNodoNoNodoNoNoNo oo oMo Ne]
AN O T AN <FTANOET A NN AN AN M AN MO AN FTAN MO A NOT AN TN MS
Source: TTW, SCBS Investment Research Source: TTW, SCBS Investment Research
SCB 62
rnannsweinawnrlse



‘ SCB
ALLUZUINITAINU ;e o fud ;21 4a. 57 RannSWaTnEarasd

Company Rec. Price 12-mth % 12-mth Core Profit (Btm) Core EPS (Bt) Core EPS growth (%) Core PER (x) BVPS(Bt) P/BV (x) ROE (%)
(Bt) Target Price Up/(Down) BB-CON 13A 14F 15F 13A 14F 15F 13A 14F 15F 13A 14F 15F 13A 14F 15F 13A 14F 15F 13A 14F 15F
Agribusiness 7.4 1,504 1,675 1,741 11.3 10.1 9.7 2.27 1.96 1.72 22% 19% 40%
GFPT Buy 13.50 14.50 7.4 13.9 1,504 1,675 1,741 1.20 1.34 1.39 3583% 11% 4% 11.3 10.1 9.7 5.9 6.9 7.9 2.27 1.96 1.72 22% 19% 40%
Automotive 13.9 2,844 2,856 3,255 8.8 8.9 7.8 1.21 1.11 1.01 14% 13% 13%
AH Sell 13.50 13.80 2.2 21.1 610 556 683 1.89 1.72 2.12 -18% -9% 23% 7.1 7.8 6.4 17.0 18.1 19.5 0.80 0.75 0.69 12% 10% 11%
SAT Neutral 15.80 18.00 13.9 18.7 811 765 846 1.91 1.80 1.99 4% -6% 11% 8.3 8.8 7.9 11.5 12.6 13.9 1.38 1.25 1.13! 18% 15% 15%
STANLY Neutral 205.00 240.00 17.1 232.9 1,423 1,535 1,725 18.57 20.04 22.51 -11% 8% 12% 11.0 10.2 9.1 141.2 154.2 168.8 1.45 1.33 1.21 14% 14% 14%
Banking 26.8 197,787 207,869 231,790 11.1 10.3 9.3 1.42 1.28 1.16 15% 14% 14%
Large Banks
BBL Buy 175.50 228.00 29.9 238.5 35,906 35,985 38,694 18.81 18.85 20.27 9% 0% 8% 9.3 9.3 8.7 155.0 167.3 181.0 1.13 1.05 0.97 13% 12% 12%
KBANK Buy 170.50 214.00 25.5 225.1 41,325 45,697 51,912 17.27 19.09 21.69 17% 11% 14% 9.9 8.9 7.9 91.6 107.2 125.1 1.86 1.59 1.36: 20% 19% 19%
KTB Buy 18.40 24.00 30.4 25.4 33,928 32,906 36,631 2.43 2.35 2.62 45% -3% 11% 7.6 7.8 7.0] 14.7 16.1 17.8 1.25 1.14 1.03! 18% 15% 15%
SCB No rec 152.50 214.00 40.3 198.0 50,232 54,311 60,302 14.78 15.98 17.74] 25% 8% 11% 10.3 9.5 8.6 72.5 83.2 95.3 2.10 1.83 1.60: 22% 21% 20%
Mid/small banks
BAY Neutral 34.50 33.00 (4.3) 38.0 11,867 16,395 18,921 1.95 2.70 3.11 -19% 38% 15% 17.7 12.8 11.1 20.0 21.9 24.2 1.73 1.58 1.43 10% 13% 14%
KKP Neutral 42.50 43.00 1.2 55.4 4,418 3,989 4,226 5.27 4.76 5.04! 29% -10% 6% 8.1 8.9 8.4] 41.7 43.5 46.0 1.02 0.98 0.92 13% 11% 11%
LHBANK Sell 1.22 1.10 (9.8) 1.5 893 909 967 0.07 0.07 0.08 23% 2% 6% 17.4 17.1 16.0: 1.2 1.2 1.3 1.03 1.00 0.96 6% 6% 6%
TCAP Neutral 35.75 36.00 0.7 40.7 9,231 5,035 5,572 7.22 3.94 4.36 68% -45% 11% 4.9 9.1 8.2 37.1 39.5 42.3 0.96 0.90 0.85! 20% 10% 11%
TISCO Buy 40.25 48.00 19.3 47.0 4,249 4,483 5,210 5.31 5.60 6.51 4% 6% 16% 7.6 7.2 6.2 28.7 31.9 36.0 1.40 1.26 1.12 21% 18% 19%
TMB Neutral 2.36 2.40 1.7 25 5,737 8,159 9,356 0.13 0.19 0.21 354% 42% 15% 17.9 12.6 11.0: 1.4 1.6 1.7 1.67 1.51 1.37 10% 13% 13%
Commerce 17.3 27,576 32,554 40,429 30.3 23.3 20.9 8.32 6.84 6.14] 28% 29% 31%
BIGC Neutral 179.00 205.00 14.5 207.9 7,224 7,781 8,684 8.46 11.90 11.90 14% 41% 0% 21.2 15.0 15.0: 44.9 47.5 47.5 3.99 3.76 3.76! 21% 20% 20%
CPALL Buy 43.25 52.00 20.2 45.8 11,035 13,590 18,244 1.23 1.51 2.03 0% 23% 34% 35.2 28.6 21.3 3.7 4.3 5.4 11.77 10.09 7.99 37% 38% 42%
HMPRO Neutral 9.75 10.00 2.6 12.7 3,068 3,534 4,184 0.32 0.50 0.50 -16% 57% 0% 30.5 19.5 19.5! 1.3 2.2 2.2 7.35 4.40 4.40 27% 25% 25%
MAKRO Buy 31.50 35.00 11.1 28.3 4,299 5,424 6,530 0.90 1.13 1.36 22% 26% 20% 35.2 27.9 23.2 2.3 2.6 3.0 13.72 12.00 10.61] 39% 46% 49%
ROBINS Buy 51.75 75.00 44.9 61.1 1,951 2,225 2,786 1.76 2.01 2.01 2% 15% 0% 29.5 25.7 25.7 10.8 13.2 13.2 4.78 3.93 3.93; 17% 17% 17%
Construction Materials 27.1 41,917 47,472 53,965 16.6 15.0 13.5 3.53 3.38 3.13 23% 24% 25%
Cement
ScC Buy 414.00 540.00 30.4 520.0 34,221 39,153 44,757 28.52 32.63 37.30 45% 14% 14% 14.5 12.7 11.1 156.0 173.6 195.2 2.65 2.38 2.12 20% 20% 20%
Sccc Neutral 345.00 400.00 15.9 455.0 4,917 5,251 5,775 21.38 22.83 25.11 27% 7% 10% 16.1 15.1 13.7 83.7 91.5 100.6 4.12 3.77 3.43! 27% 26% 26%
TPIPL Buy 11.20 13.50 20.5 16.2 1,029 1,179 1,308 0.51 0.58 0.65 418% 15% 11% 22.0 19.2 17.3! 28.6 31.1 31.6 0.39 0.36 0.35! 2% 2% 2%
Ceramics
DCC Neutral 52.50 55.00 4.8 63.1 1,298 1,413 1,602 3.18 3.46 3.93 3% 9% 13% 16.5 15.2 13.4! 6.8 6.8 7.3 7.76 7.73 7.23 47% 51% 56%
DRT Sell 6.00 6.40 6.7 8.9 451 476 524 0.43 0.46 0.50 -10% 6% 10% 13.8 13.1 11.9 2.2 2.3 2.4 2.71 2.65 2.49 20% 20% 22%
Electronic Components 9.1 8,483 11,780 13,362 14.8 10.5 9.1 2.01 1.71 1.55 11% 17% 17%
CCET Neutral 2.72 3.90 43.4 4.0 792 1,573 1,978 0.19 0.39 0.49 38% 99% 26% 14.0 7.1 5.6 3.9 4.2 4.5 0.69 0.65 0.61 5% 10% 11%
DELTA Buy 57.00 60.00 5.3 54.5 4,883 5,680 6,254 3.91 4.55 5.01 16% 16% 10% 14.6 12.5 11.4 20.3 22.2 24.4 2.81 2.57 2.34 20% 21% 22%
HANA Buy 29.25 30.00 2.6 25.3 1,456 2,157 2,368 1.81 2.68 2.94! 35% 48% 10% 16.2 10.9 9.9 20.6 23.5 24.9 1.42 1.25 1.17 9% 12% 12%
KCE Buy 29.00 34.00 17.2 24.8 1,052 1,248 1,442 2.19 2.60 3.00| 1731% 19% 16% 13.3 11.2 9.7 8.6 11.4 13.7 3.39 2.55 2.12 29% 26% 24%
SMT Sell 6.75 7.00 3.7 8.4 -301 301 348 -0.72 0.72 0.83 49% n.m. 15% n.m. 9.4 8.1 4.6 5.0 5.2 1.47 1.35 1.31 -16% 15% 16%
SVI Buy 4.32 4.40 1.9 4.3 602 821 972 0.27 0.36 0.43 56% 36% 18% 16.2 11.9 10.0: 1.9 2.3 2.5 2.30 1.89 1.72 18% 17% 18%
Energy & Utilities 34.0 193,722 215,354 223,197 23.2 17.9 12.8 1.72 1.59 1.48 10% 12% 13%
Qil & Gas and Coal
BANPU Buy 26.00 36.00 38.5 30.6 3,147 4,956 5,814 1.16 1.92 2.25 -47% 66% 17% 22.5 13.5 11.5! 27.1 29.2 30.4 0.96 0.89 0.85! 4% 7% 8%
PTT Buy 289.00 400.00 38.4 366.1 94,397 102,341 104,125 33.05 35.83 36.45 -12% 8% 2% 8.7 8.1 7.9 288.2 316.9 346.4 1.00 0.91 0.83! 12% 12% 11%
PTTEP Buy 152.50 210.00 37.7 184.6 59,238 65,987 64,871 14.92 16.62 16.34] -23% 11% -2% 10.2 9.2 9.3 96.9 107.9 117.7 1.57 1.41 1.30:! 17% 16% 14%
Refineries
BCP Buy 30.00 44.00 46.7 41.1 4,616 4,801 5,234 3.35 3.49 3.80 120% 4% 9% 8.9 8.6 7.9 25.2 27.3 29.7 1.19 1.10 1.01 14% 13% 13%
ESSO Sell 6.15 7.00 13.8 7.2 -379 1,319 2,597 -0.11 0.38 0.75 78% n.m. 97% n.m. 16.1 8.2 6.5 6.9 7.6 0.94 0.89 0.81 -2% 6% 10%
IRPC Sell 3.28 3.40 3.7 3.6 -1,767 927 2,183 -0.09 0.05 0.11 45% n.m. 135% n.m. 72.3 30.7 3.7 3.7 3.8 0.89 0.88 0.86: -2% 1% 3%
TOP Buy 51.75 70.00 35.3 70.4 12,213 10,017 12,656 5.99 4.91 6.20:! 29% -18% 26% 8.6 10.5 8.3 44.5 47.2 51.0 1.16 1.10 1.01! 14% 11% 13%
Utilities
EGCO Buy 127.50 145.00 13.7 155.6 6,780 7,282 7,143 12.88 13.83 13.57 1% 7% -2% 9.9 9.2 9.4] 131.6 139.4 147.0 0.97 0.91 0.87 10% 10% 9%
GLOW Buy 70.00 87.00 24.3 76.8 8,217 8,639 8,823 5.62 5.91 6.03 73% 5% 2% 12.5 11.9 11.6 27.7 30.8 33.7 2.52 2.28 2.08! 21% 20% 19%
GUNKUL Buy 15.30 18.00 17.6 20.7 112 448 551 0.13 0.51 0.63 -68% 299% 23% 119.8 30.1 24.4 3.2 3.7 4.2 4.73 4.12 3.66: 5% 15% 16%
RATCH Neutral 49.75 56.00 12.6 61.4 4,837 5,800 6,165 3.34 4.00 4.25 -5% 20% 6% 14.9 12.4 11.7 37.7 39.4 41.3 1.32 1.26 1.20: 9% 10% 11%
TTW Buy 9.40 12.00 27.7 11.3 2,310 2,836 3,035 0.58 0.71 0.76 6% 23% 7% 16.2 13.2 12.4 2.8 2.8 2.9 3.41 3.35 3.28 21% 26% 27%
Finance & Securities 9.8 6,280 5,732 6,304 7.8 9.5 9.0 1.98 1.90 1.76 27% 21% 21%
Credit card
AEONTS Buy 88.50 110.00 24.3 118.0 2,486 2,820 3,206 9.94 11.28 12.83 47% 13% 14% 8.9 7.8 6.9 35.7 42.9 51.1 2.48 2.06 1.73! 31% 29% 27%
KTC Neutral 37.00 35.00 (5.4) 36.8 1,283 1,220 1,432 4.97 4.73 5.55 403% -5% 17% 7.4 7.8 6.7 23.8 26.5 30.2 1.56 1.40 1.23! 23% 19% 20%
Securities
ASP Neutral 3.40 3.70 8.8 4.2 1,066 781 768 0.51 0.37 0.36 77% -27% -2% 6.7 9.2 9.3 2.1 2.1 2.1 1.61 1.64 1.58 25% 18% 17%
MBKET Sell 20.90 20.00 (4.3) 22.6 1,446 910 898 2.53 1.59 1.57 96% -37% -1% 8.3 13.1 13.3 9.2 8.3 8.3 2.26 2.51 2.52 30% 18% 19%
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Company Rec. Price 12-mth % 12-mth Core Profit (Btm) Core EPS (Bt) Core EPS growth (%) Core PER (x) BVPS(Bt) P/BV (x) ROE (%)
(Bt) Target Price Up/(Down) BB-CON 13A 14F 15F 13A 14F 15F 13A 14F 15F 13A 14F 15F 13A 14F 15F 13A 14F 15F 13A 14F 15F
Food & Beverage 19.5 6,123 24,482 32,289 23.3 18.4 13.3 3.04 2.69 2.32 14% 15% 25%
CPF Buy 28.00 35.00 25.0 30.8 -1,458 13,640 19,782 -0.20 1.85 2.68 n.m. n.m. 45% n.m. 15.2 10.5! 17.5 17.9 18.7 1.60 1.56 1.50: -1% 10% 15%
MINT Neutral 24.60 27.00 9.8 29.3 3,806 4,318 5,028 0.97 1.10 1.28 19% 13% 16% 25.4 22.4 19.2 6.8 7.6 8.4 3.59 3.25 2.92 17% 15% 16%
OISHI Sell 85.00 88.00 3.5 146.3 566 531 1,130 3.02 2.83 6.03 -19% -6% 113% 28.2 30.0 14.1 18.2 19.6 23.7 4.68 4.33 3.59! 17% 15% 28%
PM Buy 8.30 11.00 32.5 12.8 408 481 531 0.68 0.80 0.89 0% 18% 10% 12.2 10.3 9.4/ 2.3 3.1 3.9 3.56 2.70 2.14 29% 24% 53%
TUF Buy 67.25 80.00 19.0 68.8 2,801 5,512 5,819 2.44 4.80 5.07 -33% 97% 6% 27.6 14.0 13.3 37.8 42.2 46.8 1.78 1.59 1.44 7% 12% 11%
Health Care Services 26.9 9,165 10,378 12,376 31.5 26.7 22.9 5.58 5.24 4.65 19% 20% 21%
BGH Buy 135.00 175.00 29.6 164.1 6,113 6,839 8,438 3.95 4.42 5.46 6% 12% 23% 34.1 30.5 24.7 27.6 30.7 34.0 4.90 4.40 3.97 15% 15% 17%
BH Neutral 90.25 105.00 16.3 105.5 2,466 2,742 2,994 2.84 3.16 3.45 35% 11% 9% 317 28.6 26.1 11.1 12.1 13.9 8.16 7.45 6.51 27% 27% 27%
BCH Buy 6.70 9.00 34.3 7.3 585 798 943 0.23 0.32 0.38 -36% 36% 18% 28.6 20.9 17.7 1.8 1.7 1.9 3.68 3.87 3.49 14% 18% 21%
Information & Communication Technology 11.8 58,082 72,020 85,678 18.3 15.4 13.8 8.21 7.91 8.54 26% 30% 36%
Mobile
ADVANC Neutral 225.00 250.00 11.1 288.3 36,507 39,091 45,502 12.28 13.15 15.30 5% 7% 16% 18.3 17.1 14.7 15.4 16.3 17.4 14.58 13.80 12.95] 82% 83% 91%
DTAC Neutral 115.50 125.00 8.2 125.6 11,820 15,359 17,287 4.99 6.49 7.30:! 6% 30% 13% 23.1 17.8 15.8! 13.8 16.0 16.2 8.36 7.24 7.11 35% 44% 45%
TRUE Neutral 6.75 6.50 3.7) 6.9 -9,141 -3,428 -1,310 -0.63 -0.24 -0.09 -38% 63% 62% n.m. n.m. n.m. 0.3 0.3 0.2 20.69 21.92 31.10 -98% -75% -34%
Internet
CsL Buy 10.60 13.00 22.6 14.4 439 467 499 0.74 0.79 0.84 10% 6% 7% 14.3 135 12.6 2.0 2.1 2.2 5.19 5.01 4.78 37% 38% 39%
THCOM Buy 40.75 46.00 12.9 43.6 1,449 1,906 2,309 1.32 1.74 2.11 73% 32% 21% 30.8 23.4 19.3 14.2 15.5 16.8 2.87 2.63 2.42 10% 12% 13%
Other
INTUCH Buy 76.25 90.00 18.0 106.1 13,571 14,635 17,204 4.23 4.56 5.37 13% 8% 18% 18.0 16.7 14.2 4.4 4.4 4.4 17.16 17.16 17.16 95% 103% 121%
JMART Buy 19.90 24.00 20.6 28.0 400 508 560 0.96 1.22 1.35 20% 27% 10% 20.7 16.3 14.8 4.6 5.4 6.3 4.36 3.69 3.17 22% 24% 23%
SAMART Buy 17.00 24.00 41.2 25.5 1,464 1,629 1,693 1.47 1.63 1.69 53% 11% 4% 11.6 10.5 10.1 8.3 10.0 11.8 2.04 1.70 1.44 19% 18% 15%
SAMTEL Buy 13.30 18.00 35.3 23.5 775 920 923 1.26 1.49 1.50 4% 18% 0% 10.5 8.9 8.9 5.2 5.9 6.6 2.57 2.26 2.00:! 26% 27% 24%
SIM Buy 3.14 4.80 52.9 4.8 798 932 1,012 0.18 0.21 0.23 390% 17% 9% 17.2 14.7 13.6 0.7 0.8 1.0 4.31 3.70 3.21 28% 27% 25%
Insurance 18.4 1,964 6,855 8,114 19.6 14.1 11.8 4.92 3.99 3.27 -9% 31% 30%
BLA Buy 65.50 77.00 17.6 72.4 4,381 5,248 6,190 3.62 4.33 5.11 33% 20% 18% 18.1 15.1 12.8! 18.4 21.9 26.0 3.56 2.99 2.52 21% 22% 21%
THRE Buy 3.04 4.30 41.4 5.5 -2,799 1,157 1,376 -0.80 0.33 0.39 36% n.m. 19% n.m. 9.2 7.8 0.8 1.2 1.6 3.78 2.61 1.91 -89% 33% 28%
THREL Neutral 13.50 13.00 3.7) 14.3 383 450 547 0.64 0.75 0.91 44% 17% 22% 21.1 18.0 14.8 1.8 2.1 2.5 7.42 6.36 5.38 42% 38% 39%
Media & Publishing 0.9 8,000 7,513 7,223 16.8 17.8 18.3 5.51 5.38 5.24] 33% 29% 28%
TV broadcasting
BEC Sell 51.50 52.00 1.0 64.8 5,589 5,366 5,133 2.79 2.68 2.57 17% -4% -4% 18.4 19.2 20.1 4.6 4.6 4.8 11.30 11.10 10.75 64% 58% 54%
MCOT Sell 28.75 25.00 (13.0) 37.7 1,527 1,200 1,019 2.22 1.75 1.48 -13% -21% -15% 12.9 16.5 19.4! 11.6 11.8 11.9 2.48 2.44 2.41 19% 15% 13%
Cinema
MAJOR Neutral 18.80 22.00 17.0 26.1 884 948 1,071 1.00 1.07 1.21 13% 7% 13% 18.9 17.6 15.6 6.9 7.3 7.4 2.74 2.59 2.55 15% 15% 16%
Petrochemicals & Chemicals 24.5 33,066 43,110 46,302 9.4 20.6 17.0 1.57 1.47 1.38 6% 10% 10%
IVL Neutral 22.70 24.00 5.7 23.6 -631 3,287 4,123 -0.13 0.68 0.86| -1897% n.m. 25% n.m. 33.2 26.5! 12.6 13.1 13.7 1.81 1.74 1.66 -1% 5% 6%
PTTGC Buy 70.25 92.00 31.0 89.5 33,697 39,822 42,179 7.47 8.83 9.35 7% 18% 6% 9.4 8.0 7.5 52.9 58.3 63.5 1.33 1.21 1.11 14% 15% 14%
Property Development 32.9 33,343 39,694 44,080 13.4 11.9 11.5 1.94 1.93 1.73 16% 17% 17%
Contractors
CK Buy 16.30 22.00 35.0 28.3 831 1,452 1,576 0.50 0.88 0.95| 1031% 75% 9% 32.4 18.6 17.1 10.2 9.2 9.8 1.60 1.77 1.66: 7% 9% 10%
ITD Buy 3.64 4.50 23.6 6.4 832 967 1,086 0.17 0.20 0.22 -16% 16% 12% 21.3 18.3 16.3! 2.5 2.7 2.8 1.43 1.36 1.28 8% 8% 8%
NWR Neutral 1.96 2.40 22.4 3.2 -49 282 330 -0.02 0.13 0.15 n.m. n.m. 17% n.m. 15.5 13.2 1.5 1.7 1.7 1.35 1.18 1.13! -2% 8% 9%
STEC Buy 16.40 21.00 28.0 27.4 1,439 1,516 1,566 0.94 0.99 1.03 2% 5% 3% 17.4 16.5 16.0! 5.1 5.7 6.2 3.22 2.88 2.64! 21% 18% 17%
Industrial Estate
AMATA Buy 14.50 20.00 37.9 24.9 1,516 1,498 1,807 1.42 1.40 1.69 1% -1% 21% 10.2 10.3 8.6 9.6 10.4 11.5 1.52 1.39 1.26 16% 14% 15%
HEMRAJ Buy 3.16 4.40 39.2 4.4 2,092 3,028 3,115 0.22 0.31 0.32 -6% 45% 3% 14.7 10.1 9.8 1.5 1.7 1.9 2.09 1.91 1.70: 16% 20% 18%
ROJNA Neutral 7.00 7.30 4.3 7.5 -828 1,171 423 -0.58 0.82 0.30 n.m. n.m. -64% n.m. 8.6 23.7 6.8 7.7 7.6 1.03 0.91 0.92 -9% 11% 4%
TICON Buy 17.40 30.00 72.4 23.9 1,414 1,810 2,001 1.60 1.98 2.19 -2% 24% 11% 10.9 8.8 7.9 9.8 10.5 11.4 1.77 1.66 1.52 17% 20% 20%
WHA Buy 32.00 40.00 25.0 45.5 1,463 1,471 1,742 2.67 1.53 1.81 253% -43% 18% 12.0 21.0 17.7 7.6 5.1 6.0 4.22 6.25 5.31! 42% 32% 32%
Residential
AP Buy 5.25 8.00 52.4 6.7 2,009 2,469 2,896 0.70 0.86 1.01 -5% 23% 17% 7.5 6.1 5.2 4.9 5.5 6.2 1.07 0.95 0.84! 15% 17% 17%
LH Buy 9.40 11.50 22.3 13.5 6,482 6,936 7,859 0.65 0.69 0.78 23% 7% 13% 14.5 13.6 12.0: 3.3 3.6 3.9 2.81 2.58 2.43 20% 20% 21%
LPN Neutral 15.70 17.00 8.3 24.1 2,329 1,914 2,688 1.58 1.30 1.82 7% -18% 40% 9.9 12.1 8.6 6.5 7.0 8.1 2.41 2.25 1.94! 26% 19% 24%
PS Buy 19.80 26.00 31.3 27.5 5,801 5,659 6,454 2.61 2.55 2.90 48% -2% 14% 7.6 7.8 6.8 11.2 12.9 15.0 1.77 1.53 1.32 26% 21% 21%
QH Buy 3.00 5.00 66.7 4.2 3,219 3,105 3,562 0.35 0.34 0.39 85% -4% 15% 8.6 8.9 7.7 1.9 2.1 2.3 1.59 1.45 1.31 19% 17% 18%
SIRI Buy 1.94 2.90 49.5 2.5 1,912 2,353 2,697 0.20 0.25 0.28 -51% 23% 15% 9.7 7.9 6.9 1.8 1.9 2.1 1.08 1.00 0.92 12% 13% 14%
SPALI Buy 17.40 23.00 32.2 22.5 2,882 4,063 4,278 1.68 2.37 2.49 5% 41% 5% 10.4 7.4 7.0] 8.3 9.7 11.1 2.10 1.80 1.56 22% 26% 24%
Property Fund 4,631 4,631 4,518 3.54 3.51 3.48
Commercial
CPNRF Buy 15.70 21.00 33.8 19.3 2,152 2,220 2,098 n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. 1.1 1.1 1.2 13.88 13.75 13.62] n.a. n.a. n.a.
Industrial
TFUND Sell 10.90 11.50 5.5 115 854 846 881 n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. 10.6 11.0 11.0 1.03 0.99 0.99 n.a. n.a. n.a.
TLOGIS Buy 11.80 14.00 18.6 14.0 0 0 0 n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. 0.0 0.0 0.0 n.a. n.a. n.a. n.a. n.a. n.a.
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Company Rec. Price 12-mth % 12-mth Core Profit (Btm) Core EPS (Bt) Core EPS growth (%) Core PER (x) BVPS(Bt) P/BV (x) ROE (%)
(Bt) Target Price Up/(Down) BB-CON 13A 14F 15F 13A 14F 15F 13A 14F 15F 13A 14F 15F 13A 14F 15F 13A 14F 15F 13A 14F 15F
WHAPF Buy 9.70 14.00 44.3 12.2 388 550 706 n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. 10.6 10.5 10.8 0.92 0.92 0.90:! n.a. n.a. n.a.
Office
QHPF Buy 8.85 10.50 18.6 10.5 888 659 470 n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. 10.9 10.9 10.7 0.81 0.81 0.82! n.a. n.a. n.a.
POPF Buy 11.80 12.00 1.7 12.0 349 357 363 n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. 11.2 11.2 11.3 1.05 1.05 1.05 n.a. n.a. n.a.
Tourism & Leisure 28.4 1,461 1,695 2,601 51.5 61.3 24.3 2.67 2.57 2.37 8% 8% 12%
CENTEL Buy 29.50 38.00 28.8 44.5 1,334 1,595 2,288 0.99 1.18 1.70! 25% 20% 43% 29.8 25.0 17.4 8.3 9.0 10.0 3.57 3.29 2.95! 13% 14% 18%
ERW Buy 3.94 5.00 26.9 6.2 127 100 313 0.05 0.04 0.13 409% -25% 213% 73.1 97.7 31.2 2.2 2.1 2.2 1.77 1.85 1.78! 3% 2% 6%
Transportation & Logistics 14.8 9,793 13,189 25,613 40.1 29.7 17.5 1.38 1.44 1.41 3% 4% 7%
Aviation
AAV Buy 3.98 5.20 30.7 5.8 901 884 1,365 0.19 0.18 0.28 5% -2% 54% 21.4 21.8 14.1 4.0 4.2 4.5 1.00 0.95 0.89 5% 4% 7%
AOT Buy 188.50 235.00 24.7 210.7 9,935 12,435 14,432 6.95 8.70 10.10 43% 25% 16% 27.1 21.7 18.7 64.2 68.0 74.6 2.94 2.77 2.53! 12% 13% 14%
NOK Buy 18.30 25.00 36.6 31.6 1,066 905 1,277 1.88 1.45 2.04! 25% -23% 41% 9.7 12.6 9.0 8.0 8.2 9.5 2.29 2.22 1.92 39% 19% 23%
THAI Sell 14.30 13.00 (9.1) 19.3 -3,747 -5,941 1,006 -1.72 -2.72 0.46 n.m. -59% n.m. n.m. n.m. 31.0: 26.0 23.2 23.7 0.55 0.62 0.60: -6% -11% 2%
Mass Transit
BMCL Neutral 0.89 1.00 12.4 1.0 -774 -752 -1,037 -0.06 -0.04 -0.05 23% 42% -38% n.m. n.m. n.m. 0.7 0.4 0.3 1.25 2.28 2.62 -16% -9% -14%
BTS Buy 8.35 10.00 19.8 10.2 1,516 2,023 2,569 0.15 0.18 0.22 39% 16% 27% 54.9 47.4 37.3 5.1 5.1 4.8 1.64 1.62 1.72 4% 4% 5%
Shippin
PSL Neutral 28.00 15.50 (44.6) 20.8 514 605 1,650 0.49 0.58 1.59 n.m. 18% 173% 56.6 48.1 17.7 15.0 15.1 15.9 1.86 1.85 1.76 3% 4% 10%
RCL Neutral 6.35 7.60 19.7 7.2 -1,595 102 750 -1.92 0.12 0.90 28% n.m. 632% n.m. 51.4 7.0] 11.2 13.8 14.6 0.57 0.46 0.43! -16% 1% 6%
TTA Neutral 21.40 16.00 (25.2) 21.8 156 641 1,239 0.22 0.91 1.75 n.m. 311% 93% 97.1 23.6 12.2 36.5 37.3 38.7 0.59 0.57 0.55! 1% 2% 5%
Tollroads
BECL Neutral 33.25 37.00 11.3 46.0 1,821 2,286 2,362 2.36 2.97 3.07 27% 26% 3% 14.1 11.2 10.8 29.7 31.1 32.5 1.12 1.07 1.02 8% 10% 10%
mai 485 1,994 3,459 70.3 19.2 12.7 3.83 2.96 2.22 11% 24% 29%
AGE Neutral 2.44 3.00 23.0 2.9 85 189 245 0.06 0.14 0.18 n.m. 113% 30% 38.0 17.8 13.7 3.7 4.1 4.5 0.65 0.60 0.54! 7% 15% 17%
EA Neutral 9.95 10.00 0.5 9.1 268 1,507 2,812 0.07 0.40 0.75 113% 462% 87% 138.5 24.6 13.2 1.2 1.5 2.2 8.51 6.45 4.59 10% 30% 41%
UAC Buy 8.15 11.00 35.0 10.6 131 298 402 0.24 0.54 0.73 -12% 127% 35% 34.4 15.1 11.2 3.5 4.5 5.4 2.34 1.83 1.52 16% 27% 30%
SCBS Coverage 1360.50 23.6 641,110 744,228 838,318/ 86.18 100.05 112.70| 9.7% 16.1% 12.6% 15.8 13.6 12.1 2.0 1.8 1.7 14% 15% 15%
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Company Rec. Price 12-mth % 12-mth DPS (Bt) Dividend Yield (%6) EV/EBITDA (x) EBITDA Growth (%0) Net Debt (Btm) Shares Mkt. Cap.| %oMkt.Cap / SET
(Bt) Target Price Up/(Down) BB-CON 13A 14F 15F 13A 14F 15F 13A 14F 15F 13A 14F 15F 13A 14F 15F|  (m Shrs.) (Btm)
Agribusiness 7.4 2.59 2.97 3.09 8.94 8.54 7.95| 104.85 9.32 2.59 4,386 5,335 4,317 16,927 0.14]
GFPT Buy 13.50 14.50 7.4 13.9 0.35 0.40 0.42 2.59 2.97 3.09 8.94 8.54 7.95( 104.85 9.32 2.59 4,386 5,335 4,317 1,254 16,927 0.14
Automotive 13.9 3.76 3.53 4.06 4.85 5.09 4.30| 12.10 -10.70 7.22 4,541 2,030 -865 26,781 0.22
AH Sell 13.50 13.80 2.2 21.1 0.49 0.43 0.53 3.63 3.19 3.92 3.80 5.69 4.95 38.86 -38.51 5.14] 4,430 3,725 3,046 323 4,355 0.04
SAT Neutral 15.80 18.00 13.9 18.7 0.75 0.63 0.70 4.75 3.99 4.41 5.50 5.10 4.31 5.25 -2.04 6.86 2,200 1,395 610 425 6,718 0.06
STANLY Neutral 205.00 240.00 17.1 232.9 5.94 7.01 7.88 2.90 3.42 3.84 5.25 4.49 3.63 -7.81 8.44 9.66 (2,090) (3,089) (4,522) 77 15,708 0.13
Banking 26.8 3.73 3.80 4.24 1,960,141 16.23
Large Banks
BBL Buy 175.50 228.00 29.9 238.5 6.60 6.60 7.09 3.76 3.76 4.04 - - - 1,909 335,002 2.77
KBANK Buy 170.50 214.00 25.5 225.1 3.50 3.82 4.34 2.05 2.24 2.54 - - - 2,393 408,051 3.38
KTB Buy 18.40 24.00 30.4 25.4 0.97 0.94 1.05 5.28 5.12 5.70 - - - 13,976 257,160 2.13
SCB No rec 152.50 214.00 40.3 198.0 5.25 5.59 6.21 3.44 3.67 4.07 - - - 3,399 518,377 4.29
Mid/small banks
BAY Neutral 34.50 33.00 (4.3) 38.0 0.80 0.81 0.93 2.32 2.35 2.71 - - - 6,074 209,558 1.74]
KKP Neutral 42.50 43.00 1.2 55.4 2.70 2.44 2.58 6.35 5.74 6.08 - - - 839 35,657 0.30
LHBANK Sell 1.22 1.10 (9.8) 1.5 0.03 0.03 0.03 2.30 2.34 2.49 12,720 15,518 0.13
TCAP Neutral 35.75 36.00 0.7 40.7 1.50 1.60 1.70 4.20 4.48 4.76 - - - 1,278 45,682 0.38
TISCO Buy 40.25 48.00 19.3 47.0 2.40 2.40 2.93 5.96 5.96 7.27 - - - 801 32,226 0.27
TMB Neutral 2.36 2.40 1.7 25 0.04 0.06 0.06 1.67 2.38 2.73 - - - 43,606 102,911 0.85
Commerce 17.3 1.82 3.28 3.46| 18.89 11.52 11.18| 12.14 52.47 7.99 178,141 161,347 147,281 838,369 6.94
BIGC Neutral 179.00 205.00 14.5 207.9 2.55 5.95 5.95 1.42 3.32 3.32 13.11 6.43 7.08 4.91 59.73 0.00 19,622 18,215 18,215 825 147,675 1.22
CPALL Buy 43.25 52.00 20.2 45.8 0.90 0.91 1.02 2.08 2.10 2.35 27.06 16.41 13.36 16.98 62.56 19.89 159,627 151,858 138,752 8,983 388,519 3.22
HMPRO Neutral 9.75 10.00 2.6 12.7 0.13 0.47 0.47 1.31 4.86 4.86 16.63 8.33 9.93 18.56 35.97 0.00 2,672 -3,301 -3,301 9,590 93,498 0.77
MAKRO Buy 31.50 35.00 11.1 28.3 0.80 1.02 1.22 2.54 3.23 3.89 21.86 18.12 15.00 14.60 20.75 20.08 -1,679 -1,489 -2,449 4,800 151,200 1.25
ROBINS Buy 51.75 75.00 44.9 61.1 0.89 1.50 1.50 1.73 2.90 2.90 15.82 8.29 10.54] 5.68 83.36 0.00 -2,100 -3,936 -3,936 1,111 57,477 0.48
Construction Materials 27.1 4.02 4.26 4.76( 10.28 9.03 7.88| 22.16 10.20 8.84 175,971 163,506 144,185 626,470 5.19
Cement
ScC Buy 414.00 540.00 30.4 520.0 15.37 14.68 16.78 3.71 3.55 4.05 10.26 8.77 7.77 46.87 15.81 10.91 162,424 155,382 144,082 1,200 496,800 4.11
Sccc Neutral 345.00 400.00 15.9 455.0 15.00 15.98 17.57 4.35 4.63 5.09 11.55 11.00 10.04 26.55 5.28 7.55 4,506 4,688 3,124 230 79,350 0.66
TPIPL Buy 11.20 13.50 20.5 16.2 0.06 0.09 0.10 0.54 0.78 0.87 8.84 6.20 4.30 33.74 16.70 6.89 6,580 1,298 -4,917 2,019 22,613 0.19
Ceramics
DCC Neutral 52.50 55.00 4.8 63.1 3.18 3.46 3.93 6.06 6.60 7.48 12.16 11.26 9.97 0.09 7.38 11.99 1,018 884 714 408 21,420 0.18
DRT Sell 6.00 6.40 6.7 8.9 0.33 0.34 0.38 5.43 5.73 6.31 8.59 7.91 7.33 3.54 5.83 6.86 1,443 1,255 1,182 1,048 6,287 0.05
Electronic Components 9.1 3.14 4.65 5.30| 16.08 7.08 6.04| 45.02 141.57 12.28 -2,045 -2,457 -7,680 134,292 1.11
CCET Neutral 2.72 3.90 43.4 4.0 0.08 0.17 0.22 2.94 6.38 8.02 8.96 6.37 5.32 -2.85 45.62 13.42 15,428 16,371 14,920 4,086 11,115 0.09
DELTA Buy 57.00 60.00 5.3 54.5 2.70 2.80 3.00 4.74 4.91 5.26 9.75 8.34 7.38 14.33 15.69 9.57 -14,286 -14,897 -16,589 1,247 71,101 0.59
HANA Buy 29.25 30.00 2.6 25.3 1.50 1.50 1.50 5.13 5.13 5.13 6.21 4.19 3.53 13.24 33.86 8.58 -6,694 -8,322 -9,634 805 23,543 0.19
KCE Buy 29.00 34.00 17.2 24.8 0.75 0.70 0.75 2.59 2.41 2.59 10.43 9.42 8.22| 141.40 13.24 14.36 4,439 4,868 4,817 549 15,922 0.13
SMT Sell 6.75 7.00 3.7 8.4 0.00 0.30 0.42 0.00 4.44 6.15 52.75 6.47 5.67 n.m. 726.20 10.92 1,017 1,067 960 418 2,823 0.02
SVI Buy 4.32 4.40 1.9 4.3 0.15 0.20 0.20 3.47 4.63 4.63 8.35 7.70 6.10 58.96 14.80 16.80 -1,949 -1,544 -2,154 2,266 9,788 0.08
Energy & Utilities 34.0 3.54 3.81 4.37( 15.04 10.65 8.97 9.60 20.49 12.15 667,958 668,753 679,178 2,022,477 16.75
Qil & Gas and Coal
BANPU Buy 26.00 36.00 38.5 30.6 1.20 1.00 1.10 4.62 3.85 4.23 10.03 9.64 7.95( -32.74 1.75 21.04 91,324 91,230 91,040 2,582 67,129 0.56
PTT Buy 289.00 400.00 38.4 366.1 13.00 13.00 13.00 4.50 4.50 4.50 4.94 4.32 4.26 -0.29 13.33 2.91 322,473 312,357 327,126 2,856 825,471 6.84/
PTTEP Buy 152.50 210.00 37.7 184.6 6.00 6.60 6.50 3.93 4.33 4.26 4.07 3.69 3.78 4.50 13.40 0.79 54,666 74,390 96,237 3,970 605,423 5.01
Refineries
BCP Buy 30.00 44.00 46.7 41.1 1.35 1.40 1.60 4.50 4.67 5.33 5.50 5.57 5.09 52.72 -0.28 4.92 10,575 11,076 8,902 1,377 41,308 0.34/
ESSO Sell 6.15 7.00 13.8 7.2 0.00 0.10 0.30 0.00 1.63 4.88 15.20 8.41 5.46 7.61 50.57 33.85 21,982 14,789 10,033 3,461 21,284 0.18
IRPC Sell 3.28 3.40 3.7 3.6 0.02 0.02 0.04 0.61 0.61 1.22 20.97 14.31 11.47 69.60 69.91 21.82 37,906 54,599 51,751 20,434 67,025 0.56
TOP Buy 51.75 70.00 35.3 70.4 2.30 2.30 2.80 4.44 4.44 5.41 5.37 5.47 4.49 12.95 -3.79 15.25] 18,718 16,258 9,514 2,040 105,571 0.87
Utilities
EGCO Buy 127.50 145.00 13.7 155.6 6.00 6.00 6.00 4.71 4.71 4.71 13.33 13.52 12.63 54.96 -5.48 2.15 41,308 36,765 32,003 526 67,124 0.56
GLOW Buy 70.00 87.00 24.3 76.8 2.80 3.00 3.20 4.00 4.29 4.57 8.74 7.86 7.45 39.35 3.65 -1.11 56,545 45,641 36,454 1,463 102,401 0.85!
GUNKUL Buy 15.30 18.00 17.6 20.7 0.03 0.16 0.19 0.19 1.05 1.24 73.95 37.80 28.07| -75.73 89.89 33.57 330 -77 -182 660 10,098 0.08
RATCH Neutral 49.75 56.00 12.6 61.4 2.30 2.30 2.30 4.62 4.62 4.62 8.78 8.27 8.14( -19.45 5.54 5.59 10,319 9,812 13,015 1,450 72,138 0.60:!
TTW Buy 9.40 12.00 27.7 11.3 0.60 0.66 0.71 6.38 7.03 7.52 9.62 8.98 8.85 1.73 7.40 5.02 1,813 1,912 3,285 3,990 37,506 0.31
Finance & Securities 9.8 8.38 6.65 6.98 50,754 0.42
Credit card
AEONTS Buy 88.50 110.00 24.3 118.0 3.98 4.51 5.13 4.49 5.10 5.80 250 22,125 0.18
KTC Neutral 37.00 35.00 (5.4) 36.8 2.00 1.90 2.23 5.41 5.14 6.03 258 9,540 0.08
Securities
ASP Neutral 3.40 3.70 8.8 4.2 0.40 0.30 0.29 11.76 8.73 8.58 2,106 7,159 0.06
MBKET Sell 20.90 20.00 (4.3) 22.6 2.48 1.59 1.57 11.87 7.63 7.53 571 11,930 0.10
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Company Rec. Price 12-mth % 12-mth DPS (Bt) Dividend Yield (%6) EV/EBITDA (x) EBITDA Growth (%6) Net Debt (Btm) Shares Mkt. Cap.| %oMkt.Cap / SET
(Bt) Target Price Up/(Down) BB-CON 13A 14F 15F 13A 14F 15F 13A 14F 15F 13A 14F 15F 13A 14F 15F|  (m Shrs.) (Btm)

Food & Beverage 19.5 2.60 3.34 4.16( 18.21 10.74 9.25 -7.56 59.56 17.33 246,632 252,144 246,102 413,744 3.43]
CPF Buy 28.00 35.00 25.0 30.8 0.50 1.10 1.60 1.79 3.93 5.71 33.81 12.48 10.39( -38.33 180.52 18.72 177,805 191,577 186,896 7,743 216,802 1.80
MINT Neutral 24.60 27.00 9.8 29.3 0.35 0.37 0.43 1.42 1.50 1.74 15.47 14.14 12.03 16.74 9.65 15.44] 19,791 20,034 17,944 4,001 98,433 0.82
OISHI Sell 85.00 88.00 3.5 146.3 1.30 1.42 3.01 1.53 1.67 3.54 12.25 7.57 6.34! 18.93 21.67 35.21 1,934 (2,500) (707) 188 15,938 0.13
PM Buy 8.30 11.00 32.5 12.8 0.50 0.50 0.50 6.02 6.02 6.02 9.56 7.76 6.54! -6.12 21.67 10.36 (28) (93) (430) 650 5,395 0.04
TUF Buy 67.25 80.00 19.0 68.8 1.49 2.40 2.54! 2.22 3.57 3.77 19.97 11.76 10.93( -29.02 64.31 6.95 47,130 43,127 42,399 1,148 77,176 0.64

Health Care Services 26.9 1.90 1.93 2.24| 16.16 14.80 12.06 3.51 16.19 13.45 21,247 17,607 11,196 291,592 2.41
BGH Buy 135.00 175.00 29.6 164.1 1.62 1.77 2.18 1.20 1.31 1.62 20.42 18.69 15.27 291 7.53 19.91 18,460 14,869 10,387 1,549 209,128 1.73
BH Neutral 90.25 105.00 16.3 105.5 1.90 1.88 2.06 2.11 2.09 2.28 15.97 14.10 12.75 22.70 12.29 9.04! (165) (707) (1,632) 729 65,756 0.54
BCH Buy 6.70 9.00 34.3 7.3 0.16 0.16 0.19 2.39 2.39 2.82 12.09 11.60 8.16( -15.07 28.73 11.41 2,952 3,445 2,441 2,494 16,708 0.14

Information & Communication Technology 11.8 3.80 4.30 471 11.44 9.40 8.40| 24.42 21.08 10.08 161,929 163,664 168,710 1,383,429 11.46
Mobile
ADVANC Neutral 225.00 250.00 11.1 288.3 12.15 13.15 15.30 5.40 5.84 6.80 10.74 9.84 8.71 3.31 8.72 14.07 9,404 6,303 13,327 2,973 668,946 5.54]
DTAC Neutral 115.50 125.00 8.2 125.6 4.46 6.49 7.30 3.86 5.62 6.32 10.11 8.28 7.43 8.98 23.79 10.52 25,988 30,014 27,477 2,368 273,482 2.27
TRUE Neutral 6.75 6.50 3.7) 6.9 0.00 0.00 0.00 0.00 0.00 0.00 13.29 9.32 8.32 -6.55 45.03 13.61 109,896 113,618 116,417 14,530 98,079 0.81
Internet
CsL Buy 10.60 13.00 22.6 14.4 0.70 0.72 0.76 6.60 6.79 7.17 8.89 7.84 7.26 455  11.06 5.42 -51 -180 -330 595 6,302 0.05
THCOM Buy 40.75 46.00 12.9 43.6 0.45 0.78 0.95 1.10 1.92 2.33] 13.22 8.72 7.40 -3.64  39.88 14.25 4,915 1,081 -312 1,096 44,659 0.37
Other
INTUCH Buy 76.25 90.00 18.0 106.1 4.23 4.56 5.37 5.55 5.99 7.04 17.84 16.55 14.08 12.97 7.78 17.53 -2,096 -2,132 -2,123 3,206 244,490 2.02
JMART Buy 19.90 24.00 20.6 28.0 0.48 0.61 0.67 2.42 3.07 3.38 15.46 12.76 11.62 35.38 22.85 11.32 1,986 2,133 2,274 420 8,350 0.07
SAMART Buy 17.00 24.00 41.2 25.5 0.75 0.80 0.80 4.41 4.71 4.71 5.54 5.09 4.82 35.35 11.44 4.29 6,399 6,858 6,580 1,006 17,108 0.14
SAMTEL Buy 13.30 18.00 35.3 23.5 0.75 0.75 0.75 5.64 5.64 5.64 5.24 5.27 5.13 22.89 12.58 4.06 3,509 5,003 5,176 618 8,215 0.07
SIM Buy 3.14 4.80 52.9 4.8 0.09 0.11 0.12 2.99 3.45 3.75 14.10 10.34 9.28( 130.97 27.63 5.72 1,979 966 223 4,394 13,798 0.11

Insurance 18.4 1.57 1.85 2.23 98,151 0.81
BLA Buy 65.50 77.00 17.6 72.4 0.91 1.09 1.29 1.39 1.66 1.96 1,212 79,373 0.66
THRE Buy 3.04 4.30 41.4 5.5 0.00 0.00 0.00 0.00 0.00 0.00 3,512 10,678 0.09
THREL Neutral 13.50 13.00 3.7) 14.3 0.45 0.52 0.64 3.31 3.89 4.73 600 8,100 0.07

Media & Publishing 0.9 5.90 5.07 4.95 9.12 10.44 10.57 0.34 -2.81 0.85 -3,925 9,148 10,391 139,441 1.15
TV broadcasting
BEC Sell 51.50 52.00 1.0 64.8 2.60 2.41 2.31 5.05 4.69 4.49 10.56 11.63 11.90 9.00 -1.65 -1.42 -5,575 2,506 3,394 2,000 103,000 0.85
MCOT Sell 28.75 25.00 (13.0) 37.7 2.11 1.57 1.34! 7.34 5.47 4.64 7.07 10.66 11.80( -14.37 -13.81 -7.37 -2,649 2,478 3,049 687 19,754 0.16
Cinema
MAJOR Neutral 18.80 22.00 17.0 26.1 1.00 0.95 1.08 5.32 5.06 5.72 9.73 9.03 8.03 6.40 7.03 11.33 4,299 4,165 3,948 888 16,686 0.14

Petrochemicals & Chemicals 24.5 2.57 3.38 3.79| 11.70 7.57 7.19 -5.60 40.30 -6.66 154,541 77,372 27,776 426,030 3.53
IVL Neutral 22.70 24.00 5.7 23.6 0.10 0.24 0.30 0.44 1.06 1.32 15.69 10.70 9.36 -3.80 33.48 9.95 80,884 63,834 57,209 4,814 109,284 0.91
PTTGC Buy 70.25 92.00 31.0 89.5 3.30 4.00 4.40 4.70 5.69 6.26 7.71 4.44 5.03 -7.40 47.11 -23.28 73,656 13,538 -29,433 4,509 316,747 2.62

Property Development 32.9 3.70 4.53 4.84 3.07 10.26 9.73| 31.78 8.04 9.16 247,745 230,852 227,511 427,364 3.54
Contractors
CK Buy 16.30 22.00 35.0 28.3 0.40 0.40 0.40 2.45 2.45 2.45 14.26 12.98 11.43 46.66 -0.32 4.88 33,471 27,863 23,686 1,653 26,937 0.22
ITD Buy 3.64 4.50 23.6 6.4 0.00 0.10 0.11 0.00 2.73 3.07 10.24 11.99 10.20 4.23  -10.40 10.57 36,824 39,504 36,093 4,860 17,692 0.15!
NWR Neutral 1.96 2.40 22.4 3.2 0.00 0.06 0.07 0.00 3.23 3.79 7.50 4.64 4.67| -13.26 51.97 3.22 2,242 1,386 1,613 1,975 3,871 0.03
STEC Buy 16.40 21.00 28.0 27.4 0.50 0.50 0.50 3.05 3.05 3.05 10.08 9.59 8.53 26.21 3.56 6.70! -1,979 -2,335 -3,481 1,525 25,012 0.21
Industrial Estate
AMATA Buy 14.50 20.00 37.9 24.9 0.56 0.55 0.66 3.83 3.79 4.57 7.53 8.62 7.17 7.93 -10.41 17.76 5,730 6,250 5,817 1,067 15,472 0.13
HEMRAJ Buy 3.16 4.40 39.2 4.4 0.17 0.12 0.12 5.35 3.73 3.84 9.19 9.56 9.38 34.90 6.40 2.29 9,148 13,410 13,587 9,705 30,668 0.25!
ROJNA Neutral 7.00 7.30 4.3 7.5 0.22 0.45 0.16 3.19 6.43 2.32| -110.47 8.79 18.99 n.m. n.m. -51.33 17,032 8,478 9,434 1,433 10,032 0.08
TICON Buy 17.40 30.00 72.4 23.9 1.00 1.28 1.42 5.75 7.36 8.13 12.35 11.60 11.30 9.57 14.51 8.85 14,203 15,979 17,888 912 15,876 0.13
WHA Buy 32.00 40.00 25.0 45.5 0.76 0.76 0.90 2.38 2.38 2.82 10.36 16.01 14.01 305.45 9.78 18.76 3,504 4,816 6,225 918 29,376 0.24!
Residential
AP Buy 5.25 8.00 52.4 6.7 0.25 0.28 0.33 4.76 5.43 6.37 10.22 8.71 7.08 -4.28 15.93 19.18 14,541 14,193 13,279 2,860 15,015 0.12
LH Buy 9.40 11.50 22.3 13.5 0.40 0.55 0.63 4.26 5.89 6.67 14.36 13.09 11.98 11.62 8.03 11.92 31,041 29,173 32,125 10,026 94,244 0.78
LPN Neutral 15.70 17.00 8.3 24.1 0.84 0.71 1.00 5.35 4.54 6.38 9.08 10.88 7.11 3.03 -19.42 40.73 4,082 3,151 1,049 1,476 23,168 0.19
PS Buy 19.80 26.00 31.3 27.5 0.85 0.83 0.95 4.29 4.19 4.78 7.90 8.20 6.77 40.32 -0.98 13.46 19,132 20,834 16,737 2,224 44,031 0.36
QH Buy 3.00 5.00 66.7 4.2 0.16 0.16 0.18 5.33 5.27 5.95 11.08 10.83 9.91 31.36 -4.05 15.49 18,690 15,793 18,264 9,184 27,551 0.23
SIRI Buy 1.94 2.90 49.5 2.5 0.10 0.12 0.14 5.15 6.28 7.20 15.77 12.67 11.57( -26.99 18.03 18.14] 32,513 29,894 33,701 9,563 18,551 0.15!
SPALI Buy 17.40 23.00 32.2 22.5 0.70 0.99 1.04! 4.02 5.67 5.97 9.71 6.08 5.57 -0.11 37.94 5.87 7,568 2,463 1,495 1,717 29,868 0.25!

Property Fund 482.13 494.03 506.74 63,302 0.52
Commercial
CPNRF Buy 15.70 21.00 33.8 19.3 1.13 1.23 1.25 7.19 7.82 7.95 n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. 1,636 25,690 0.21
Industrial
TFUND Sell 10.90 11.50 5.5 11.5 0.56 0.74 0.70 5.11 6.81 6.41 n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. 1,150 12,530 0.10:
TLOGIS Buy 11.80 14.00 18.6 14.0 336.96 346.22 355.16| 2855.62 2934.09 3009.82 n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. 414 4,883 0.04]
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Company Rec. Price 12-mth % 12-mth DPS (Bt) Dividend Yield (%6) EV/EBITDA (x) EBITDA Growth (%6) Net Debt (Btm) Shares Mkt. Cap.| %oMkt.Cap / SET
(Bt) Target Price Up/(Down) BB-CON 13A 14F 15F 13A 14F 15F 13A 14F 15F 13A 14F 15F 13A 14F 15F|  (m Shrs.) (Btm)
WHAPF Buy 9.70 14.00 44.3 12.2 0.72 0.66 0.73 7.42 6.84 7.52 n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. 939 9,109 0.08
Office
QHPF Buy 8.85 10.50 18.6 10.5 0.80 0.00 0.00 9.05 0.00 0.00 n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. 797 7,053 0.06
POPF Buy 11.80 12.00 1.7 12.0 0.99 1.01 1.03 8.38 8.58 8.73 n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. 342 4,036 0.03
Tourism & Leisure 28.4 2.60 1.00 1.76] 12.60 11.98 9.49| 10.87 5.48 22.61 16,823 16,193 14,058 49,576 0.41
CENTEL Buy 29.50 38.00 28.8 44.5 0.40 0.47 0.68 1.36 1.60 2.30 12.96 12.05 9.61 18.90 6.76 20.83 10,620 10,237 8,439 1,350 39,825 0.33!
ERW Buy 3.94 5.00 26.9 6.2 0.15 0.02 0.05 3.85 0.39 1.23 12.23 11.92 9.38 2.84 4.20 24.38 6,203 5,956 5,619 2,475 9,751 0.08;
Transportation & Logistics 14.8 1.92 1.99 3.17| 14.33 14.34 18.97| 35.60 14.88 18.64 227,114 203,902 217,295 536,585 4.44]
Aviation
AAV Buy 3.98 5.20 30.7 5.8 0.00 0.00 0.07 0.00 0.00 1.77 7.30 7.21 5.00; 66.07 8.69 43.58 1,708 3,242 3,175 4,850 19,303 0.16
AOT Buy 188.50 235.00 24.7 210.7 4.60 3.48 4.04 2.44 1.85 2.14 12.60 12.14 11.10] 25.60 5.62 12.81 2,514 7,235 15,843 1,429 269,285 2.23]
NOK Buy 18.30 25.00 36.6 31.6 1.03 0.72 1.02 5.63 3.96 5.58 4.37 6.64 4.89 40.65 -7.70 48.88 -5,365 -4,388 -3,715 625 11,437 0.09
THAI Sell 14.30 13.00 (9.1) 19.3 0.00 0.00 0.12 0.00 0.00 0.81 9.73 10.02 7.25( -27.71 -0.63 35.89 169,403 173,978 170,742 2,183 31,214 0.26
Mass Transit
BMCL Neutral 0.89 1.00 12.4 1.0 0.00 0.00 0.00 0.00 0.00 0.00 23.33 50.71 110.91 51.24 -36.04 -53.30 8,578 8,911 9,494 20,500 18,245 0.15!
BTS Buy 8.35 10.00 19.8 10.2 0.39 0.52 0.61 4.65 6.26 7.31 23.18 16.87 18.98 27.82 2.36 -5.84 6,172 -29,241 -25,259 11,914 99,484 0.82
Shippin
PSL Neutral 28.00 15.50 (44.6) 20.8 0.40 0.39 0.95 1.43 1.39 3.40 30.38 14.65 9.78 2.22 86.92 43.22 6,046 2,573 1,205 1,040 29,107 0.24]
RCL Neutral 6.35 7.60 19.7 7.2 0.00 0.03 0.23 0.00 0.49 3.56 15.38 9.08 5.94( 117.67 69.54 45.75 6,909 6,915 6,344 829 5,263 0.04!
TTA Neutral 21.40 16.00 (25.2) 21.8 0.06 0.23 0.44 0.26 1.06 2.04 8.96 7.89 6.83 52.56 14.95 14.57 13,530 13,889 13,631 1,292 27,645 0.23]
Tollroads
BECL Neutral 33.25 37.00 11.3 46.0 1.60 1.63 1.69 4.81 4.91 5.07 8.05 8.22 9.04] -0.10 5.13 0.81 17,621 20,788 25,835 770 25,603 0.21
mai 0.84 2.07 2.93| 57.88 17.57 12.69| 130.67 264.49 44.36 6,864 12,397 16,284 44,992 0.37
AGE Neutral 2.44 3.00 23.0 2.9 0.03 0.05 0.07 1.05 2.25 2.91 26.03 18.33 14.65( 285.66 51.05 21.05 2,094 2,315 2,131 1,378 3,362 0.03;
EA Neutral 9.95 10.00 0.5 9.1 0.03 0.13 0.23 0.30 1.31 2.31 88.00 20.34 12.09| 138.27 383.98 82.09 4,487 9,419 13,235 3,730 37,113 0.31
UAC Buy 8.15 11.00 35.0 10.6 0.09 0.22 0.29 1.16 2.64 3.56 59.61 14.03 11.33] -31.92 358.43 29.93 284 662 918 554 4,517 0.04!
SCBS Coverage 1360.50 23.6 3.5% 3.8% 4.3%| 11.21 9.34 8.74 490 18.36 6.49| 2,101,058 1,969,398 1,889,454 9,442,123 78.20
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€6 Rating 2013 Companies with CG Rating

EkEr s ADYVANC AGT ASIMAR, BAFS, BAKPL, BAY, BBL, BCF, BECL, BK]; BROOK, BTS; CIMBT, CK; (PR, CPM, CSL; DRT; DTG, EASTY, EGCD, ERW, GRAMMTY, Hadh, HEMEA L KOO INTUCH, IRRC, WL, KBANK,
KK, KTB, LPH, MCOT, MINT, KEI, NOBLE, PAP, PG, PHOL, PR, PRANDA, PS, FSL, FTT, FTTER, PTTGL QH, RATCH, ROBENS, RS, SEJ, SAMART, SAMTEL, SAT, 50, SCB, SCC, SCoMG, SE-ED, SIM, 515,
SITHAL SHC, SPALE SP1, S5], G550, S, SYMC, TCAR, THAI THOOM, THRE, TIP, TISOD, TET, TME, THITY, TOR, TRE, TAUE, TTW, TV, UY, WGI, WACOML

mia 25 ATAR AR AHC AT, AKP, AMANAH, ARARIN, AMATA AR APCD, ARPCS, ACLA, ASK, ASTH AN BEC BFIT, BH, BIGE, BIC BLA, BASCL, BWAG, CCET, CENTEL, CFRESH, OG5, CHOMWY, O, CNT, CRALL,
C5C, DOC, DELTA, DT, ECL, EE, EIC, ESS0, FE, FORTH, GR, GO, GFPT, GL, GLOW, GOLD, GETEL, CURKLIL, HMPRO, HTC, IFEC, BNET, ITD, IAS, JUBILE, KBS, KOE, KGL, KEC, KSL, KWE, LEE, LANNA, LH,
LHBANK, LB, LIVE, LOWLEY, LRH, LST, MACO, MAJOR, MAKAD, MBK, BBKET, MIFC, MFEC, MODERS, MTI, N&C, NCH, MINE, KSAG, NSI, MWR, OCC, OFM, OGC, HSHI, PS, PDI, PE, PF, PR, PM, PRI,
FRP, PREE, FRG, PT, FYLON, OTC, Rbsh, SABINA, SAMOD, SCCC, SCG, SEAFCD, SFF, SuM, SINGER, IR, SKR, SMT, Sk, SPOG, SPRT, S5F STAMLY, STEC, SUC, SUSCO, SYNTEC, TASCO, TCR, TF, TRD,
TH, THANA, TH&NI, TP, TICON, TIFCO, TK, TLLXE, TWWLL, TRT, THL, TOG, TRC, TROORP, THPL, TRT, TRU, TSC, TSTE, TSTH, TTA, TTCL, TUF, TsvFP, TYM, LukC, U811, LIWS, LIF, UROIC, UT, VIEHA, VIH,
VNG, WHT, YUASA, ZMICD
LET Y Ay Al AEC AEONTS, AFC AGE, AH, Al AJ; AKR, ALUCOR, ANAN, ARIP, AS, BAT-3¢, BCH, BEALITY, BGT, BLAND, BOL, BROCK, BSEM, CHARAN, CHILID, O OG, OTY, AR, CHS; CPL; CRANE, (5P, (SR,
CTW, DEMC, ONA, DRALCD, EA, EARTH, EASON, EMC, EPCO, F&O, NS, FOCUS, FPL FS5, GENCO, GFMY, GIS, GLOBAL, HFT, HTECH, HYDRG, IFS, [HL, MBS, (KOX, BC, IROP, [T, IMART, J81T, ITS, JUTHA,
KASET, KO, KCAR, KDH, KTC, KWH, LALE, LEE, MATCH, MUATI, MEAX, MO, PREjC, MAD, M, MDONG, MPIC MSC NG NIPRON, NNCL, NTY, DSK, PAE, PATO, PICD; P POST, PRECHA, PRIN, -C0N,
(LT, RCl, RCL, ROUM, BPC, SCBLIF, SCR, SEMA, SE SGR, SIMAT, SLC, SMIT, SMK, SOLAR, SRC, SPG, SRICHA, S50, STA, SLIPER, SW0u, SWi'C, SYMEN, TRSR, TCCC, TEAM, TGO, TIC, TIES, T, TS, TEC,
THMD, TMI, THDT, THIRC, TORP, TRA, TFR, TR, TT1, TVD, TV, TWE, USIS, UEC, UO&KH, UFF, UWC, YARD, VTE, WAl'E, WG, Will, WWORK
Corporate Governance Report disclimer
The diselesurs of the Survey result of the Thai institute of Directars Assaciation (TI007) negarding carporale Qovwermants i made pLrauart ba the policy af the Office of the Securities and Exdhange
CammiB e, TH winsy of the 00 i< baded o the infor atesn of & campary |Eted on the Stack Pabange of Thailard and the Market Far Alberrstae rvestient declossd te tha gl snd skl b ba
Beenssed by B qareral public rvester. The result, therefens, is Fram the perepactive of & third party. B & net an evaltion of speration and s fot bese an indide infarmatien.
Thi sursey resuill i &4 of the date Sppesring in the Coeporats Gowerrance Report of Thai Listed Camparied. A2 & nesult, the survey result rmay Be changed after that date. SCB Securitied Cornpary Limited
does nok earform nar certify the Acouracy af such sunvey et
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