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30 P & L (Btmn) 1Q13 2Q13 3Q13 4Q13 1Q14 % Chg % Chg

20 YoY QoQ

v Total revenue 2203 1,925 1,714 1,704 2,039 (7.4) 19.7

N 8 8 9 9 9 9 % 3 Gross profit 893 806 710 690 817 (8.5) 18.4

<é_ § g E :5% ; g'; E <é_ Pre-tax profit 517 422 371 326 447 (13.6) 3741

—DCC — Stock Price Core profit 41 334 295 259 355| (135) 374

DCC — Rel. to SET (rebased) Net Profit 411 334 295 259 355 (13.5) 37.4

Source: SET, SCBS Investment Research EPS 1.01 0.82 0.72 0.63 0.87 (13.5) 37.4

B/S (Btmn)

Total assets 4,740 4,818 4,977 5,140 5,083 7.2 1.1

Share performance Total liabilities 1,530 1,982 2,181 2,379 1,947 273 (18.2)

1M 3M_ 12M  Total equity 3,162 2,836 2,797 2,761 3,137 (0.8) 13.6

Absolute 0.5 88 -153  BVPS (Bt) 7.8 7.0 6.9 6.8 7.7 (0.8) 13.6
Relative to SET -2.1 -2.7 44 Financial ratio (%)

Source: SET, SCBS Investment Research Gross margin 40.5 41.9 414 40.5 40.0 (0.5) (0.4)

Net profit margin 18.6 17.4 17.2 15.2 17.4 (1.2) 2.2

SG&A expense/Revenue 17.0 20.0 19.7 211 18.0 1.0 (3.1)

_ _ Source: SCBS Investment Research
ASL aaas), CFA  Forecasts and valuation

0-2949-1004  Year to 31 Dec Unit 2012 2013 2014F 2015F 2016F
sirima.dissara@scb.co.th Revenue (Btmn) 7,603 7,546 7,517 8,010 8,494
EBITDA (Btmn) 1,847 1,893 1,918 2,156 2,394

_ Core profit (Btmn) 1,265 1,298 1,323 1,511 1,695

NOOME& VSMUIVA panorted profit (Btmn) 1,265 1,298 1323 1,511 1,695
0-2949-1019 Core EPS (Bt) 3.10 3.18 3.24 3.70 4,15
krittapas.jiraphanumes@scb.co.th DPS (Bt) 3.08 3.18 3.24 3.70 415
P/E, core x) 17.0 16.6 163 14.2 12.7

EPS growth, core (%) 1.8 2.6 1.9 14.1 12.2

P/BV, core x) 7.69 7.79 8.02 7.50 7.05

ROE (%) 45.6 46,7 48.6 54.4 57.2

Dividend yield (%) 5.8 6.0 6.1 7.0 7.9

EV/EBITDA (x) 12.0 11.9 11.7 10.3 9.2

Source: SCBS Investment Research

Rating 2013 Companies with CG Rating
A AdBd ADVANG, AOT, ASIMAR, BAFS, BANPU, BAY, BBL, BCP, BECL, BKI, BROOK, BTS, CIVBT, CK, CPF, CPN, CSL, DRT, DTAC, EASTW, EGCO, ERW, GRAMMY, HANA, HEMRAJ, ICC, INTUCH, IRPC, VL, KBANK, KKP, KTB, LPN, MCOT, MINT, NKI, NOBLE, PAP, PG, PHOL, PR, PRANDA, PS, PSL, PTT, PTTEP, PTTGC, GH, RATCH, ROBINS, RS, S&), SAMART, SANITEL, SAT, 5C, SCB, SCC, SCSMG, SE-ED, SIM, 515, SITHA,
SNC, SPAL, SPI, 551, SSSC. 5VI, SYMC, TCAP, THA, THCOM, THRE, TIP, TISCO, TKT, TW, TNITY, TOP, TR, TRUE, TTW, TV, UV, VG, WACOAL
A AA D 25 ACAP, AF, AHG, AIT, AKP, AVANAH, AMARIN, AMATA, AP, APCO, APCS, ASIA, ASK, ASP, AYUD, BEC, BFIT, BH, BIGC, BJC, BLA, BMCL, BWG, CCET, CENTEL, CFRESH, CGS, CHOW, QM CNT, CPALL, C5C, DCC, DELTA, DIC, ECL, EE, EIG, £550, FE, FORTH, GBX, GC, GFPT, GL, GLOW, GOLD, GSTEL, GUNKUL, HWPRO, HTC, IFEC, INET, 11D, JAS, JUBILE, KBS, KCE, KGI, KKC, KSL, KWC, L&E, LANNA, LH, LHBANK,
LHK, LIVE, LOXLEY, LRH, LST, MACO, MAJOR, MAKRO, MBK, MBKET, MFC, MFEC, MODERN, MT), NBC, NCH, NINE, NMG, Nsl, NWR, OCC, OFM, OGC, OISHI, PB, PDI, PE, PF, P, PM, PPN, PPP, PREB, PRG, PT, PYLON, QTC, RASA, SABINA, SAMICO, SCCC, SCG, SEAFCO, SFP, SIAM, SINGER, SIRI, SKR, SMIT, SNP, SPCG, SPPT, SSF, STANLY, STEC, SUC, SUSCO, SYNTEC, TASCO, TCP, TF, TFD, TFI, THANA, THANI,
THIP, TICON, TIPCO, TK, TLUXE, TWILL, TMT, TNL, TOG, TPC, TPCORP, TPIPL, TR, TRU, TSC, TSTE, TSTH, TTA, TTCL, TUF, TWFP, TYM, UAC, UMI, UMS, UP, UPOIC, UT, VIBHA, VIH, VNG, VNT, YUASA, ZMICO
BEE 'A, AAV, AEC, AEONTS, AFC, AGE, AH, A, AJ, AKR, ALUCON, ANAN, ARIP, AS, BAT-3K, BCH, BEAUTY, BGT, BLAND, BOL, BROCK, BSBM, CHARAN, CHUO, CI, IG, CITY, CMR, NS, CPL, CRANE, CSP, CSR, CTW, DEMCO, DNA, DRACO, EA, EARTH, EASON, ENIC, EPCO, F&D, FNS, FOCUS, FPI, F55, GENCO, GFM, GIS, GLOBAL, HFT, HTECH, HYDRO, IFS, I, ILINK, INOX, IRC, IRCP, IT, JMART, JVIT,JTS, JUTHA, KASET,

KC, KCAR, KDH, KTC, KWH, LALIN, LEE, MATCH, MATI, MBAX, MDX, PRINC, MID, MK, MOONG, MPIC, MSC, NC, NIPPON, NNCL, NTV, OSK, PAE, PATO, PICO, PL, POST, PRECHA, PRIN, Q-CON, QLT, RCI, RCL, ROJNA, RPC, SCBLIF, SCP, SENA, SF, SGP, SIMAT, SLC, SMIT, SMK, SOLAR, SPC, 5PG, SRICHA, S5, STA, SUPER, SVOA, SWC, SYNEX, TBSP, TCCC, TEAM, TGCL TIC, TIES, TIW, TKS, TMC, TID, T, TNOT,
TNPC, TOPP, TPA, TPP, TR, TTI, TVD, TVI, TWZ, UBIS, UEC, UOBKH, UPF, UWC, VARO, VTE, WAVE, WG, WIN, WORK

Corporate Governance Report disclaimer

The disclosure of the survey result of the o (100" regarding o the policy of the Office of the Securities and Exchange Commission. The survey of the IOD s based on the information of a company listed on the Stack Exchange of Thailand and the Market for Alternative Investment disclosed to the public and able to be accessed by a

general public investor. The result, therefore, is from the perspective of a thid party. It s not an evaluation of operation and is not base on inside information.

The survey result s as of the date appearing in the Corporate Governarice Report of Thai Listed Companies, As a result, the survey result may be changed after that date. SCB Securities Company Limited does not conform nor certfy the accuracy of sich survey resut
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