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Top picks Tasuna 3/57 - 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
AP Buy 5.95 8.5 47.6 85 7.0 63| -45 218 111 1.2 14 1.0/ 151 165 163| 42 47 53| 126 106 9.7
K Buy 22.40 30.0 357 446 261 252 nm. 705 35| 22 24 22 6.7 89 9.1 1.9 1.8 1.8/ 16.2 16.8 154
CPALL Buy 48.00 580 227 391 346 2594 02 128 339 131 115 93| 366 353 399 19 19 19| 292 183 152
ITD Buy 5.10 8.5 68.2| 27.2 256 203| -82 6.2 26.1 2.0 1.9 1.8 76 76 9.0/ 0.0 1.6 20 85 9.7 93
LPN Buy 18.90 230 26| 120 136 93| 6.8 -122 469 29 27 23| 263 204 265 44 44 54| 115 134 9.2
ROBINS Buy 56.75 70.0 25.1] 323 29.2 237 23 108 230/ 52 48 43 171 172 191 1.6 1.7 21| 164 151 122
Average 27.3 22.7 185 -0.7 183 24.1| 44 4.0 35 182 17.6 20.0f 23 2.7 3.1 157 140 118

Source: SCBS Investment Research
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Figure 1: Uszanan15 GDP lan

2012 2013E 2014F 2015F 2016F
GLOBAL CONDITIONS

World trade volume (GNFS) 2.7 2.6 4.1 5.2 5.4

CPI inflation, G-7 Countries*? 1.8 1.3 1.8 1.9 2.0

CPI inflation, United States 2.1 1.5 1.7 2.0 2.2

Non-oil commodity price in USD -8.6 -7.2 -2.5 -0.6 0.1

Oil price (US$ per barrel)® 105.0 104.1 102.8 99.3 98.1

Oil PRICE (percent change) 1.0 -0.9 -1.2 -3.4 -1.2

Manufactures unit export value* -1.2 -1.4 0.5 2.2 1.4

USA 6-month LIBOR interest rate (percent) 0.7 0.4 0.4 0.7 1.3

Euro Area 6-month LIBOR interest rate (percent) 0.8 0.3 0.2 0.2 0.5
REAL GDP GROWTH ©

World 2.5 2.4 2.8 3.4 3.5

Memo item: World (2010 PPP weights) 3.2 3.1 3.4 4.0 4.2

High income 1.5 1.3 1.9 2.4 2.5

OECD countries 1.3 1.2 1.8 2.4 2.5

Euro Area -0.6 -0.4 1.1 1.8 1.9

Japan 1.4 1.5 L3 1.3 15

United States 2.8 1.9 2.1 3.0 3.0

Non-OECD countries 3.4 2.5 2.4 2.9 34

Developing countries 4.8 4.8 4.8 5.4 5.5

East Asia and Pacific 7.4 7.2 7.1 7.1 7.0

China 7.7 7.7 7.6 7.5 7.4

Indonesia 6.3 5.8 5.3 5.6 5.6

Thailand 6.5 2.9 2.5 4.5 4.5

Europe and Central Asia 1.9 3.6 2.4 3.7 4.0

Kazakhstan 5.0 6.0 5.1 5.9 6.0

Turkey 2.1 4.0 2.4 35 3.9

Romania 0.4 3.5 2.8 3.2 2.9

Latin America and Caribbean 2.6 2.4 1.9 2.9 35

Brazil 0.9 2.3 1.5 2.7 3.1

Mexico 4.0 1.1 2.3 35 4.0

Argentina’ 0.9 3.0 0.0 1.5 2.8

Middle East and North Africa 0.6 -0.1 1.9 3.6 35

Egypt8 2.2 2.1 2.4 2.9 3.2

Iran -5.6 -1.7 15 2.0 2.3

Algeria 3.3 2.7 3.3 3.5 3.6

South Asia 5.0 4.7 5.3 5.9 6.3

India®’ 4.5 4.7 5.5 6.3 6.6

Pakistan®? 3.8 3.7 3.7 3.9 4.0

Bangladesh® 6.2 6.0 5.4 5.9 6.2

Sub-Saharan Africa 3.7 4.7 4.7 5.1 5.1

South Africa 2.5 1.9 2.0 3.0 3.5

Nigeria 6.5 7.0 6.7 6.5 6.1

Angola 6.8 4.1 5.2 6.5 6.8

MEMORANDUM
Broader geographic region incl. recently high-income countries

Europe and Central Asia 2.3 2.2 1.7 2.7 32

Latin America and Caribbean 2.8 2.5 1.9 3.0 3.5

Middle East and North Africa 2.2 1.4 2.7 3.8 3.8

Sub-Saharan Africa 3.6 4.6 4.6 5.0 5.0

Developing countries excluding China and India 2.8 3.2 2.9 3.8 4.1

Source: World Bank.

Notes: PPP = purchasing power parity; e = estimate; f = forecast.

1. Canada, France, Germany, Italy, Japan, the United Kingdom, and the United States.

2. Inlocal currency, aggregated using 2010 GDP weights.

3. Simple average of Dubai, Brent, and West Texas Intermediate.

4. Unit value index of manufactured exports from major economies, expressed in USD.

5. This edition of Global Economic Prospects introduces a new methodology for measuring international capital flows based more closely on the definitions implemented in the sixth
edition of the IMF's Balance of Payments Manual. Using this methodology, capital flows to developing countries are about 0.5 percentage points higher than those reported in earlier
editions of GEP, which combined data from the earlier version 5 of the Balance of Payments and the World Bank's International Debt Statistics.

6. Aggregate growth rates calculated using constant 2010 dollars GDP weights.

Data was recently rebased; missing data up to 2003 was spliced with the earlier series.

8. In keeping with national practice, data for Bangladesh, Egypt, India, and Pakistan are reported on a fiscal year basis in table 1.1. Aggregates that depend on these countries are
calculated using data compiled on a calendar year basis.

9. Real GDP at factor cost, consistent with reporting practice in Pakistan and India.
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Key Indicators

Share| Unit 2013 2014
Q1 Q2 Q3 Q4 Full Year Q1 Q2F Q3F Q4F Full Year

Real GDP growth

Demand-side

Private consumption

Public consumption

Investment (GFCF)
Private investment
Public investment

Supply-side

Agriculture

Manufacturing

Services

External sector

Export of Goods (USD)

Import of Goods (USD)

Current account

Key rates

Headline inflation

Core inflation

Policy rate (RP-1D) (end period)

% YOY | 54% 29% 2.7% 0.6% 2.9%| -0.6% 0.0% 2.2% 4.7% 1.6%

51% | % YOY | 4.4% 25% -1.2% -4.1% 0.3%| -3.0% -1.9% 0.5% 2.6% -0.5%
10% | % YOY 29% 7.6% 7.3% 0.8% 4.9%| 2.9% 2.0% 3.0% 3.0% 2.7%
22% | % YOY 58% 4.7% -6.3% -11.4% -2.0%| -9.8% -10.6% -4.8% 13.0% -3.7%
17% | % YOY 29% 2.0% -3.1% -13.2% -2.8%| -7.3% -11.7% -4.6% 15.1% -2.9%
5% | % YOY |18.8% 15.4% -16.2% -4.7% 1.3%| -19.3% -6.6% -5.6% 5.4% -6.6%

8% | % YOY | 0.8% 25% -0.3% 2.1% 1.4%| 08% 18% 2.1% 2.7% 1.9%
38% | % YOY | 4.9% -1.1% -0.5% -2.8% 0.1%| -2.7% -1.2% 1.9% 3.3% 0.3%
54% | % YOY | 6.5% 6.1% 5.4% 3.0% 5.2%| 0.8% 0.6% 2.5% 6.1% 2.5%

% YOY 3.9% -22% -1.7% -1.0% -0.3%| -1.0% 2.3% 5.0% 9.5% 4.0%
% YOY 8.8% 28% -2.0% -7.9% 0.3%] -15.4% -5.3% 6.4% 19.6% 0.8%
USD bin 05 -6.7 0.4 3.0 -2.8 8.2 -2.8 06 -1.0 5.0

% YOY 3.1% 23% 1.7% 1.7% 2.2%| 2.0% 2.6% 3.0% 3.2% 2.7%
% YOY 15% 1.0% 0.7% 0.8% 1.0%| 12% 1.7% 1.8% 1.6% 1.6%
% p.a. | 2.75% 2.50% 2.50% 2.25% 2.25%)| 2.00% 2.00% 1.75% 1.75% 1.75%

THB/USD (end period) THB/USD| 29.8 29.9 31.4 31.7 31.7 32.6 33.0 33.0 33.0 33.0
Oil prices —Brent (period avg.) USD/bbl 113 103 110 109 109 108 103 106 107 106
Source: Forecast by SCB EIC as of 21 May 2014
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Figure 11: Sector valuation and forecasts

PE (X) NP Growth (%0) PBV (x) ROE (%0)

13A 14F 15F 13A 14F 15F 13A 14F 15F 13A 14F 15F
Agribusiness 11.0 10.1 10.0 3,583 9 1 2.22 1.92 1.69 22 20 18
Automotive 9.9 10.9 9.5 (8) (10) 15 1.43 1.31 1.20 14 13 13
Banking 11.2 11.0 9.5 23 2 15 1.75 1.57 1.41 16 5 16
Commerce 36.2 31.6 25.7 8 15 23 8.66 7.41 6.36 26 25 27
Construction Materials 15.8 14.6 12.6 49 8 15 2.57 2.33 2.13 16 17 18
Electronic Components 13.3 11.2 11.1 13 18 1 2.17 1.94 1.79 13 16 17
Energy & Utilities 11.2 10.1 9.8 ) 11 3 1.27 1.17 1.08 12 12 11
Finance & Securities 9.1 10.1 9.4 92 9) 7 2.33 2.16 1.95 27 22 22
Food & Beverage 28.5 17.4 13.1 (46) 64 33 2.08 1.97 1.84 3 12 14
Health Care Services 38.5 33.2 28.4 a7) 16 17 6.35 5.77 5.16 19 21 22
ICT 23.8 17.9 14.7 8 32 22 9.98 6.42 6.26 21 38 44
Insurance 60.5 17.5 14.2 n.m. 246 23 4.54 3.74 3.07 8 23 24
Media & Publishing 15.8 17.2 17.9 11 (8) 4) 5.58 5.50 5.37 85 32 30
Petrochemicals & Chemicals 12.6 11.0 10.2 (6) 14 8 1.42 1.32 1.22 11 12 12
Property Development 11.5 12.6 11.5 43 ) 10 2.34 2.13 1.94 17 17 18
Tourism & Leisure 26.4 36.0 23.2 37 27) 55 3.64 3.44 3.15 10 10 14
Transportation & Logistics 96.2 24.8 22.2 (77) 288 12 1.84 1.76 1.72 3 4 8
mai 158.2 42.0 23.1 123 276 82 11.91 9.40 7.11 10 25 35
SCBS Universe 5.5 13.8 12.3 4 13 12 2.16 1.96 1.79 14 15 15

Source: SCBS Investment Research
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200 7 (indexed, 1993 = 100)

66%
upside
to trend

line

\

. Consumption
20 1 Investment
— - -Real GDP exp trend (3% pa)

1993
1994
1995

1996
1997
1998
1999
2000
2001
2002
2003
2004
2005
2006
2007
2008
2009

2010
2011
2012
2013

Source: SCBS Investment Research

mmaiinamuluaaaaz EJEl&li‘iJﬂ’ﬂ&lLaEJGVL@]&J’Iﬂ"lM‘L%inIw 6 LaautInin maamn‘l,umuuumma
Lw:umnmu‘nml%m@’;’ummnmmlum zaawmsaimadaseanaelluneniadn o mumswa
USuauufignu eamings yield gap mIuamIAnaadg 2.5% (Lmﬂummauluﬂ 2555-2556 fiowdl
amum‘smmwvl,umumomsmaomsumwu) donarilw PE Lﬂmmﬂﬂsumumaﬂﬂ 16.0 171 wazle
1 SET index Uanei) 2557 lwaifi 1,600 30

Figure 13: Hanauunuwiwstasinzaiy 10 1 Figure 14: Earnings yield gap

4.50 7 (%)
4.30 1
4.10 1
3.90 1
3.70 1
3.50 1
3.30 1
3.10 1
2.90
2.70
2.50

6.00 1 (g5

5.00 - Average earnings
: yield gap of 2.5%

2.00 1 during 2012-2013

Jan-10
May-10 7
Sep-10
Jan-11
May-11

Sep-11

3.00 4
I'4
2.00 4
1.00 A
0.00 [ e

— —

N N Ny MMy T T T T T T T T T T T T T

S 09 9 9 F o9 9 7 O 00 O d d o4 4 NN NN ®M®M®M®m S <
S 2 2 < 7 2 £ 2 A T e S r A LT N r R T S AT
T 8 o ® Qo < e e L e L T U
- 3 = P ] 5 3 © 5 5 © 5 5 © 5 S © s
= = = §23882368823582338¢82

Source: Thai BMA

o @)
KrANNSWEINaWIUBE

Source: SCBS Investment Research




nagnsNMsaovnu

Unuau 2557

Figure 15: 1i]1 SET index WazAu82w (12

SET P/E target

Yield gap

10-year bond yield SET index target 10-year bond yield
3.25 3.50 3.75 4.00 4.25 3.25 3.50 3.75 4.00 4.25
2.00 19.0 18.2 17.4 16.7 16.0 g 2.00 1,900 1,820 1,740 1,670 1,600
2.25] 18.2 17.4 16.7 16.0 15. o 2.25 1,820 1,740 1,670 1,600 1,540
2.50 17.4 16.7 16.0 15.4 14.8| % 2.5 1,740 1,670 1,600 1,540 1,480
2.75 16.7 16.0 15.4 14.8 14.3 > 2.75 1,670 1,600 1,540 1,480 1,430

Source: SCBS Investment Research
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Figure 16: Top picks Tavana 3/57 - 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
AP Buy 5.95 8.5 47.6 85 7.0 63| -45 218 111 1.2 14 1.0/ 151 165 163| 42 47 53| 126 106 9.7
K Buy 22.40 30.0 357 446 261 252 nm. 705 35| 22 24 22 6.7 89 9.1 1.9 1.8 1.8/ 16.2 16.8 154
CPALL Buy 48.00 580 227 391 346 259, 02 128 339 131 115 93| 366 353 399 19 19 19| 292 183 152
ITD Buy 5.10 8.5 68.2| 27.2 256 203| -82 6.2 26.1 2.0 1.9 1.8 76 76 9.0/ 0.0 16 20 85 97 93
LPN Buy 18.90 230 26| 120 136 93| 6.8 -122 469 29 27 23| 263 204 265 44 44 54| 115 134 9.2
ROBINS Buy 56.75 70.0 25.1] 323 29.2 237 23 108 23.0f 52 48 43 171 172 191 1.6 1.7 21| 164 151 122
Average 27.3 22.7 185 -0.7 183 24.1| 44 4.0 35 182 17.6 20.0f 23 2.7 3.1 157 140 11.8

Source: SCBS Investment Research
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Stock Data

Last close (Jun 20) (Bt) 5.95
12-m target price (Bt) 8.50
Upside (Downside) to TP (%) 42.86
Mkt cap (Btbn) 17.02
Mkt cap (US$mn) 524
Bloomberg code AP TB
Reuters code AP.BK
Risk rating M
Mkt cap (%) SET 0.13
Sector % SET 6.50
Shares issued (mn) 2,860
Par value (Bt) 1
12-m high / low (Bt) 7/4.1
Avg. daily 6m (US$mn) 2.24
Foreign limit / actual (%) 30/23
Free float (%) 67.5
Dividend policy (%) <50

Price Performance

Price (Bt)
1

10
8 |
6
4
2
0

AP — Stock Price
AP — Rel. to SET (rebased)

Jun-1.

Sep-12 |
Dec-12 4
Mar-13 -
Jun-13 -
Sep-13 1
Dec-13 4
Mar-14 +
Jun-14 -

Source: SET, SCBS Investment Research

Share performance

1M 3M  12M
Absolute 167 1.2 -9.2
Relative to SET 11.5 3.1 -133
Source: SET, SCBS Investment Research
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Forecasts and valuation

Year to 31 Dec Unit 2012 2013 2014F 2015F 2016F
Revenue (Btmn) 17,310 19,989 20,698 23,370 24,136
EBITDA (Btmn) 3,022 2,894 3,367 3,860 4,099
Core Profit (Btmn) 2,095 2,009 2,447 2,718 2,995
Reported Profit (Btmn) 2,186 2,013 2,447 2,718 2,995
Core EPS (Bt) 0.74 0.70 0.86 1.0 1.0
DPS (Bt) 0.25 0.25 0.28 0.3 0.3
P/E, core (x) 8.2 8.5 7.0 6.3 5.7
EPS growth, core (%) 25.0 (4.5) 21.8 1.1 10.2
P/BV, core (x) 1.3 1.2 1.1 1.0 0.9
ROE (%) 18.0 15.1 16.5 16.3 16.0
Dividend yield (%) 4.2 4.2 4.7 5.2 5.8
EV/EBITDA (x) 11.0 12.7 10.7 9.8 9.3
Source: SCBS Investment Research
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Profit and Loss Statement (Btmn)

FY December 31 2012 2013 2014F 2015F 2016F FY December 31 1Q13 2Q13 3Q13 4Q13 1014
Total revenue 17,310 19,989 20,698 23,370 24,136 Total revenue 2,848 4,286 4,445 8,410 3,523
Cost of goods sold 11,273 13,238 13,741 15,555 15,996 Cost of goods sold 1,888 2,824 2,956 5,571 2,364
Gross profit 6,036 6,750 6,956 7,816 8,140  Gross profit 960 1,461 1,490 2,839 1,159
SG&A 3,037 3,870 3,636 4,078 4,167 SG&A 645 849 911 1,571 753
Other income 76 67 67 67 67 Other income 17 11 18 21 15
Interest expense 213 293 343 375 398 Interest expense 50 75 84 84 84
Pre-tax profit 2,760 2,549 2,971 3,430 3,642 Pre-tax profit 281 549 513 1,206 336
Corporate tax 664 539 514 686 728 Corporate tax 59 97 107 276 67
Equity a/c profits 0 -1 -10 -26 81 Equity a/c profits 0 0 0 -1 -9
Minority interests 0 0 0 0 0 Minority interests 0 0 0 0 0
Core profit 2,095 2,009 2,447 2,718 2,995 Core profit 223 452 406 028 260
Extra-ordinary items 90 5 0 0 0 Extra-ordinary items 0 0 0 5 0
Net Profit 2,186 2,013 2,447 2,718 2,995 Net Profit 223 452 406 933 260
EBITDA 3,022 2,893 3,356 3,835 4,180 EBITDA 401 680 645 1,379 455
Core EPS (Bt) 0.74 0.70 0.86 0.95 1.05  core EPS (Bt) 0.10 0.19 0.17 0.40 0.11
Net EPS (Bt) 0.77 0.70 0.86 0.95 1.05  Net EPS (Bt) 0.10 0.19 0.17 0.40 0.11
DPS (Bt) 0.25 0.25 0.28 0.31 0.35
Balance Sheet (Btmn) Balance Sheet (Btmn)
FY December 31 2012 2013 2014F 2015F 2016F FY December 31 1013 2013 3Q13 4Q13 1014
Total current assets 28,753 33,158 34,326 37,573 40,192 Total current assets 31,255 32,764 34,277 33,158 34,521
Total fixed assets 719 1,252 961 965 967 Total fixed assets 698 974 976 1,252 1,328
Total assets 29,472 34,410 35,287 38,539 41,159 Total assets 31,953 33,738 35,253 34,410 35,848
Total loans 12,282 15,430 15,179 16,429 16,929 Total Loans 14,291 16,509 17,519 15,430 16,949
Total current liabilities 8,396 9,667 11,734 15,574 16,096 Total current liabilities 10,513 11,245 11,419 9,667 10,926
Total long-term liabilities 8,396 10,735 7,814 5,314 5,314 Total long-term liabilities 8,508 9,824 10,759 10,735 10,658
Total liabilities 16,792 20,402 19,548 20,889 21,411 Total liabilities 19,021 21,069 22,178 20,402 21,584
Paid-up capital 2,848 2,860 2,860 2,860 2,860 Paid-up capital 2,860 2,860 2,860 2,860 2,860
Total equity 12,680 14,007 15,739 17,650 19,748 Total equity 12,931 12,668 13,074 14,007 14,264
BVPS (Bt) 4.45 4.90 5.50 6.17 6.90 BVPS (Bt) 4.52 4.43 4.57 4.90 4.99
Cash Flow Statement (Btmn) Main Assumptions
FY December 31 2012 2013  2014F 2015F 2016F 2012 2013 2014F 2015F 2016F
Core Profit 2,095 2,009 2,447 2,718 2,995 SDH+TH revenue (Btmn) 9,324 10,092 10,200 10,259 11,237
Depreciation and amortization 49 53 53 55 58 Condo revenue (Btmn) 8,039 9,761 10,357 12,964 12,744
Operating cash flow 2,492 -2,669 574 -818 498 Presales (Btmn) 20,238 15,184 18,329 20,612 22,088
Investing cash flow 216 -89 238 -60 -60 Land acquisition (Btmn) 3,160 6,500 6,000 6,000 6,000
Financing cash flow -2,401 2,903 -966 443 -397 S&A/Revenue (%) 18.1 19.9 17.9 17.5 17.3
Net cash flow 306 145 -153  -435 41 Effective tax rate (%) 24.1 21.1 17.3 20.0 20.0
Key Financial Ratios PE Band Chart
' 2012 2013 2014F 2015F 2016F Price (B6) PE Band — AP

Gross margin (%) 349 338 33.6 33.4 33.7 20 -
Operating margin (%) 17.3 14.4 16.0 16.0 16.5 | 18.0x
EBITDA margin (%) 175 145 16.2 16.4 17.3 18 :
EBIT margin (%) 172 142 16.0 16.2 17.1 161 15.0x
Net profit margin (%) 126 10.1 11.8 11.6 12.4 14 1 ’
ROE (%) 18.0 15.1 16.5 16.3 16.0 12 4 12.0x
ROA (%) 71 6.3 7.0 7.4 75 10 0.0x
Net gearing (x) 0.9 1.0 0.9 0.9 0.8 8
Payout Ratio (%) 326 355 33.0 33.0 33.0 6 6.0x

47 3.0x
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12-Month Cumulative directors trade

12 Month cumulative chg in foreign ownership versus

cumulative chg in SET index
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Figure 1: Low-rise presales

Figure 2: Condo presales
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Figure 3: Presales hiccup in 2013, but growth in 2014
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Figure 4: New launches during 2004-2014F

Btmn Btmn
25,000 4 35,000 1
30,000 1
20,000 - ' B SDH+TH m Condo
25,000 1
15,000 - 20,000 1
10,000 - 15,000 1
10,000 -
5,000 4
’ 5,000 1
0 - 0 -
S LW © N~ ® O O «H o o™ LW S W ©W N~ © o O «H N ™ LW
O © O o O © 49 49 49 o « O © © © © O d 494 49 o9 <«
S © O © o © o o o o o S © © © © © o o o o o
Source: Company Source: Company
Figure 5: New launches in 2014 Figure 6: Ongoing projects
% sold (in Completion
Land  Launch (last unit
g Btmn
45,000 -
1 Soul Ratchada 68 84 30 920 13% Q1013 Q12004 2015
2 The City Ram Indra 286 95 940 Q22013 Q22014 2017
3 The Palazzo Ratchaphreuk 181 43 1050 Q32013 Q22004 2007 BSDH B TH Condo
4 SDH Tiwanon 232 o 1,000 Q12014 Q32014 2017
+150H 700
Total SDH gﬂﬂ
L tewwhowee . ___________________________________| 30,000 4
1 Baan Klang Muang Piboonsongkram 133 125 790 1% Q32012 Q12014 2016
2 Pleno Srinakarin 252 280 720 Q42012 Q22014 2017
3 Baan Klang Muang Vipawadee 64 192 207 1,290 Q32013 Q22014 2017
4 Baan Klang Muang Suksawat 327 332 2,200 Q32013 Q22014 2018
5 Baan Klang Muang Phaholyothin 34 93 92 780 Q12013 Q22014 2015
& Baan Klang Muang Town in Town 66 E 870 Q32012 Q32014 2016
7 Pleno Petchakasem B1 184 122 450 Q1014 Qazols 017 15,000 +
8 Baan Klang Muang Sukhurmvit 77 185 222 1,250 Q42013 Q42014 2017
Total TH 8,360
[ cndowion . |
1 Rhythm Sukhunwit 36-38% 27 496 2,850 Q22013 Q22014 2017
2 Aspire Ratchada-Wongsawang* 57 1,232 2,700 Q32013 Q22014 2017
3 Rhythm Asoke 2* 16 338 1,500 Qi2014 Q22014 2017
4 Aspire Ladprao 113 22 266 490 Q12014 Q32014 2016 0 T
5 Aspire Sathorn-Taksin phase 3 s 632 1,290 Q42007 Q32014 2017
6 _Life Sukhumit 48 37 613 1,200 012011 Q42014 2018 2010 2011 2012 2013
Total Condo 10,630
Total planned-to-be-launched projects in 2014 600
Source: Company Source: Company
Figure 7: AP — Historical PER Figure 8: AP - Historical PBV
PE (x) PBV (x)
18.0 1 3.0
16.0 1 25 1 +2SD
14.0 1 “ Y A +2SD h
12.0 1 Jv 2.0 1 +1SD
A AT v
10.0 1 Vl A ’J’ rs WAL (- -
" \ | W
A J \h 1.07 L \L T
0.5 -2SD
00 +—+—T"—F T T T T T T T T T T T T T
LD OOONNNNOVVWWIDOOOO—TAANNNMMM T
9P92299992902 QO F g g g i
S 35535535 55553555355855855588558
PEZNTPZNTCPZNTZNTEZINTZNTZNTZNTEZNT =
Source: Bloomberg, SCBS Investment Research Source: Bloomberg, SCBS Investment Research

SCB

rannswelngwaclse

13



uuo. 1oW (Inaiaud) (AP) unueu 2557

This page is left blank intentionally

SCB 14
rannswelngwaclse



UUD. 15.NMISBID

BO
Stock data
Last close (Jun 20) (Bt) 22.40
12-m target price (Bt) 30.00
Upside (Downside) to TP (%) 33.93
Mkt cap (Btbn) 37.94
Mkt cap (USémn) 1,169
Bloomberg code CKTB
Reuters code CK.BK
Risk rating M
Mkt cap (%) SET 0.29
Sector % SET 1.58
Shares issued (mn) 1,694
par value (Bt) 1
12-m high / low (Bt) 23.5/13
Avg. daily 6m (US$mn) 12.85
Foreign limit / actual (%) 25/8
Free float (%) 60.3
Dividend policy (%) > 40
Price Performance

Stock Price (Bt)
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CK — Stock Price
CK — Rel. to SET (rebased)

Source: SET, SCBS Investment Research

Share performance

1M 3M 12M
Absolute 24.4 36.7 7.3
Relative to SET 19.0 26.7 2.4

Source: SET, SCBS Investment Research
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Forecasts and valuation

Year to 31 Dec Unit 2012 2013 2014F 2015F 2016F
Revenue (Btmn) 20,895 32,788 34,177 38,495 40,852
EBITDA (Btmn) 2,889 4,237 4,252 4,742 5,025
Core profit (Btmn) 73 831 1,452 1,503 1,711
Reported profit (Btmn) 584 7,674 1,452 1,503 1,711
Core EPS (Bt) 0.04 0.50 0.86 0.89 1.01
DPS (Bt) 0.35 0.43 0.40 0.40 0.40
P/E, core (x) 504.0 44.6 26.1 25.2 22.2
EPS growth, core (%) (105.4) 1,030.8 70.5 3.5 13.8
P/BV, core (x) 4.5 2.2 2.4 2.2 2.1
ROE (%) 1.0 6.7 8.9 9.1 9.8
Dividend yield (%) 1.6 1.9 1.8 1.8 1.8
EV/EBITDA (x) 15.1 16.2 16.8 15.4 14.4
Source: SCBS Investment Research
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Profit and Loss Statement (Btmn)

FY December 31 2012 2013 2014F 2015F 2016F FY December 31 1013 2013 3Q13 4013 1014
Total revenue 20,895 32,788 34,177 38,495 40,852  Total revenue 8,131 8,429 8,580 7,647 8,658
Cost of goods sold 18,457 29,233 30,657 34,530 36,644  Cost of goods sold 7,298 7,551 7,734 6,650 7,672
Gross profit 2,438 3,555 3,520 3,965 4,208 Gross profit 833 879 846 998 987
SG&A 1,571 1,505 1,538 1,732 1,838 SG&A 322 330 393 460 441
Other income 689 1,476 1,978 1,825 1,575  Other income 350 287 652 (188) 314
Interest expense 1,421 1,538 1,563 1,649 2,262 Interest expense 382 256 475 425 414
Pre-tax profit 135 1,988 2,397 2,409 1,682 Pre-tax profit 479 579 630 300 446
Corporate tax 296 630 369 377 428  Corporate tax 84 75 7 140 1
Equity a/c profits 268 (489) (552) (524) 456 Equity a/c profits (72) (180) (116) (120) (76)
Minority interests (33) (38) (24) (5) 0 Minority interests 4) (12) (12) (10) 4)
Core profit 73 831 1,452 1,503 1,711 Core profit 320 311 495 291 365
Extraordinaries 510 6,843 0 0 0  Extraordinaries 4,750 937 443 127 0
Net profit 584 7,674 1,452 1,503 1,711 Net profit 5,070 1,248 938 418 365
EBITDA 2,889 4,237 4,252 4,742 5,025
Core EPS (Bt) 0.04 0.50 0.86 0.89 1.01 Core EPS (Bt) 0.19 0.19 0.30 0.18 0.22
Net EPS (Bt) 0.35 4.64 0.86 0.89 1.01  Net EPS (Bt) 3.07 0.76 0.57 0.25 0.22
DPS (Bt) 0.35 0.43 0.40 0.40 0.40
Balance Sheet (Btmn) Balance Sheet (Btmn)
FY December 31 2012 2013 2014F 2015F 2016F FY December 31 10Q13 2013 3013 4013 1Q14
Total current assets 30,677 41,136 40,239 45,520 48,369 Total current assets 33,125 38,348 39,387 41,136 40,239
Total fixed assets 20,544 30,899 33,771 34,249 34,683 Total fixed assets 28,249 27,624 28,324 30,899 33,771
Total assets 51,221 72,034 74,010 79,769 83,053 Total assets 61,374 65,972 67,711 72,034 74,010
Total loans 20,431 28,010 29,447 32,240 31,225  Total loans 29,978 33,150 34,088 28,010 29,447
Total current liabilities 3,779 1,541 5,252 7,349 9,144  Total current liabilities 27,156 29,709 29,059 1,541 5,252
Total long-term liabilities 18,502 25,643 24,050 24,050 24,050 Total long-term liabilities 17,848 20,160 22,113 25,643 24,050
Total liabilities 42,712 55,194 58,749 63,639 64,419 Total liabilities 45,003 49,869 51,172 55,194 58,749
Paid-up capital 1,653 1,653 1,694 1,694 1,694  Paid-up capital 1,653 1,653 1,653 1,653 1,694
Total equity 8,509 16,841 15,261 16,130 18,634 Total equity 16,371 16,103 16,539 16,841 15,261
BVPS (Bt) 4.97 10.02 9.50 9.99 10.60 BVPS (Bt 9.91 9.74 10.01 10.02  9.50
Cash Flow Statement (Btmn) Main Assumptions
FY December 31 2012 2013 2014F 2015F 2016F FY December 31 2012 2013 2014F 2015F 2016F
Core Profit 913 9,245 3,408 3,634 4,401  New Project Backlog (Bt mn) 102,169 24,532 40,000 44,000 50,000
Depreciation and amortization 451 697 732 777 817 Year End Backlog (Btmn) 120,729112,473118,557124,374133,898
Operting cash flow (1,274) (6,087) 3,528 4,330 3,802 Revenues from construction 20,685 32,570 33,916 38,182 40,477
Investing cash flow (2,199) 849 (969) (164) (634) Gross margin of construction business (%) 10.8 10.5 10.3 10.3 10.3
Financing cash flow 5,602 7,444 (982) (893) (79)  SG&A to Sales (%) 7.5 5.3 45 4.5 45
Net cash flow (46) (60) (379) 1,243 400
Key Financial Ratios PBV Band Chart
FY Decemper 31 2012 2013 2014F 2015F 2016F Price (Bt) PBV Band — CK
Gross margin (%) 11.7 10.8 10.3 10.3 10.3 70 -
Operating margin (%) 4.1 6.3 5.8 5.8 5.8
EBITDA margin (%) 13.8 12.9 12.4 12.3 12.3 60 -
EBIT margin (%) 8.7 9.3 10.0 9.2 10.8 6.0x
Net profit margin (%) 0.4 25 4.2 3.9 4.2 50 7 A Ox
ROE (%) 1.0 6.7 8.9 9.1 9.8 40 1 ’
ROA (%) 1.3 125 2.0 2.0 2.1 8x
Net D/E (x) 2.6 1.9 2.1 2.1 1.9 30 A
Payout Ratio (%) 99.1 85.1 46.7 45.1 39.6 20 2.8x
10 | 1.7x
— 0.6x
0 : : : : : : T T T T T
8 8 2 & 42 ¥ 8 88 3 3
§ 2 5§53 53532523253

12-Month Cumulative directors trade

12 Month cumulative chg in foreign ownership versus
cumulative chg in SET index

Cumulative Change in SET index Cumulative Change in Foreign Ownership

0.00/0 T T T T T T T T T T T 6.0%
NA -5.0% - 5.0%
r 4.0%
-10.0% -
r 3.0%
-15.0% -
r 2.0%
- 0, -
20.0% Cumulative SET (LHS) [ 1.0%
25.0% J == Cumulative CK (RHS) | 0.0%
[32] o [32} [32} [32] o [32} < < < < < <
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232886 2 & s 2% & ¢ 3
Source: SET, SCBS Investment Research
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Figure 1: CK's backlog (as of the end of 1Q14)

Current Projects (As of March 31, 2014) Period Contract Remaining Progress
Value Value
(MB) Backlog
(mB) (E)
1. Purple Line
- Elevated Structure, Contract 1 2009 - 2014 14,687 206 98.0%
- Supply and Installation of M&E System in the MRT, Contract 4 2013 - 2016 20,011 19,671 1.7%
2. The Manhole and Underground Electricity Cable Duct of Purple Line 2010 - 2014 351 0 100.0%
3. Water Diversion from Eastern Chaopraya to Bangpra Reservoir 2010 - 2014 2,169 107 91.8%
4. Blue Line
- Underground Civil (Sanam Chai-Tha Phra), Contract 2 2011 - 2016 9,988 4,415 55.8%
- Trackwork, Contract 5 2011 - 2016 4,672 2,112 54.8%
5. Chiangrai Solar Power Project 2012 - 2013 857 0 100.0%
6. Bangpa-In Cogeneration Project (SPP) 2011 - 2013 4,539 0 100.0%
7. New Tobacco Production Plants Project 2011 - 2014 4,619 1,654 64.2%
8. Royal Thai Consulate General and Residence in LAO PDR. 2012 - 2014 98 0 100.0%
9. Green Line
- Elevated Structure and Depot, Contract 1 2012 - 2015 13,167 7,966 39.5%
- Trackwork, Contract 2 2013 - 2017 2,243 1,839 18.0%
10. Structure of the Expressway Period 3 Phase 1 2012 - 2013 87 0 100.0%
11. Bangpa-In Estate Rehabilitation Projects 2012 - 2013 671 67 90.0%
12. Xayaburi : A Run-off-river Hydropower Project 2011 - 2019 76,000 45,303 39.2%
13. Si Rat (Sector B+) Expressway 2012 - 2016 22,500 19,404 13.6%
14. Poodoo-Paklay Road Construction Project 2012 - 2014 660 66 90.0%
15. The Repair of Si Rat Expressway (Sector C, Some Parts of Sector B & A) 2013 - 2014 67 17 74.0%
16. Water Improvement Expansion of Provincial Waterworks Authority in Lampang Province 2013 - 2015 615 440 28.5%
17. Multipurpose Building of General Prem Tinsulanonda Foundation, the Royal Thai Army (Plan 1) 2013 - 2014 31 16 49.0%
18. Other Projects 2012 - 2014 5,446 1,089 78.5%
Total 183,478 104,408
Source: Prachachart Turakit, SCBS Investment Research
Figure 2: Backlog and sales (Bt mn) Figure 3: Backlog breakdown
160,000 Others
| 133,898 3%
140,000 Backlog 120,729 118.557 124,374 Expressway
120,000 1  msales 112,473 19%
100,000 -
80,000 - Xayaburi
43%
60,000 - 40,124
39,384 33916 38,182
40,000 12 938 20,685 32,788 ,
20,000 | 8640 11,012 I I I
O - T . l T T T T
Mass Transit
2010 2011 2012 2013  2014F 2015F 2016F
35%
Source: Company data and SCBS Investment Research Source: Company data, SCB EIC, and SCBS Investment Research
Figure 4: BMCL's EBITDA (Bt mn) Figure 5: Sum-of-the-parts valuation
4,500 1 Valuation
4,000 - Valuation from CKP,
3,500 - from BECL, .2
3,000 4 3.5
2,500 + Constructi
Valuation onstruction
2,000 - from BMCL, business,
1,500 - 38 15.0
1,000 4
500 .
Valuation
0 from TTW,
2012 2013 2014F 2015F 2016F 2017F 2018F 55
Source: Company data and SCBS Investment Research Source: Company data and SCBS Investment Research
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Stock Data

Last close (Jun 20) (Bt) 48.00
12-m target price (Bt) 58.00
Upside (Downside) to TP (%) 20.83
Mkt cap (Btbn) 431,19
Mkt cap (US$mn) 13,284
Bloomberg code CPALL TB
Reuters code CPAL.BK
Risk rating L
Mkt cap (%) SET 3.28
Sector % SET 8.99
Shares issued (mn) 8,983
par value (Bt) 1
12-m high / low (Bt) 48.3 /32
Avg. daily 6m (US$mn) 21.66
Foreign limit / actual (%) 49 /30
Free float (%) 58.6
Dividend policy (%) 50
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Share performance

iMm 3M 12M
Absolute 103 11.0 32.4
Relative to SET 5.5 2.9 26.4

Source: SET, SCBS Investment Research
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