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danaslnasanluennlasang 4/57 131m1a313 2558 oz L:I“Ju?JLtﬁaﬂsw’iamam{wammﬂﬁu
Tna w1z SET index WiazilSudmzaangeaafitaariadalif 1,753.73 aaiia 20 Tdaw Tas
'lmnﬂ%wuumnmlsnﬂumamaumaunia‘lu?ﬂu 15% LL%'JT%NNﬁﬂ’l‘iﬂ‘“%%ﬂ’l%ﬂiﬂﬂﬁ)ﬂ
naiiawlngluil 2558 aaananuil 2556 smLaJuma‘nLﬂsaﬁnaﬂummnannnﬂﬂiﬂ‘nm lagiia
mnmumu,awu‘[ﬂm21mmaaﬂauuauumswsmmufmmaLﬁsﬂsna 1A NsaAanL e
azdSutin LL@IN%’IL‘.IJ%‘WN%?’] maamnmiﬁ‘ruam'manmsflm’uﬂumaamNansvﬂum%
ma’m‘vgunqﬂmiﬂiumqummaualﬂ wuane SET index UYaneil 2558 waati'lag‘n 1,800 9@

mlsfionlaa widsinewladluilwesidnsanadowlnalusze: 12-18 W@andhwih dsznsun
fwansznuvasgiud asanmlslugas 12 WWeufinuanvasuisnians aifisuldsumansznuain
anmnTniauliaiuniansifiasnantlann® 2556 wazduil 2557 (mwmauumaﬁiﬂwa A
LTQN%NHEIJ‘I@]BHI%S‘“@U@H gaFguaffisnadulumainsdszng) ufmansznufianunives
wloneilse muymaumm (M1aINIIAAULIN 1A3IN133Us1ign) deznisfises Saunalnaias
ﬂi”ﬂ’]ﬂl“ﬁ%l?.lﬂ’]Uﬂ’ﬁﬂﬂx‘]VllJ\‘]L‘l/Luﬂi'”muﬂ"liLﬁlimL@]‘]JI@WINL?IT]:WTW wazlirhaziaanszuadaduunniin
°umwﬂmsmanmm"[ﬂmm%u@vbmﬂluﬂmgﬂ 2558 daiuanuldsamamaiiasiainesiitanluszos
12 Lhautnaniin

viln SET |ndex aneil 2558 azm 1,800 901 LL&IE]GITIG]EmL‘]JEm““]JT]J?.I% 151150 SET index Yaned
2557 wamul,aﬂuas_la 1,640 30 U8z uamh SET index Uanedl 2558 7 1,800 30 mtﬂmﬂmaﬂlﬁmﬂu
ﬂinmmimmammwu"lmu msm@mﬁmmawm%uluLLuaIummwmuuﬂnvlimaaummw LUU%YI&JLL%’JIM&I
ﬂiummu"nmﬂuﬂwUmmu"nmﬂm luﬂnmwmmnu L5 RN0991ANUTIRLALIAUNANTENUVEINTE
ammamua (mmmmw m@"nu) mammwuummﬂuvlﬂ Waadifimasusaneaniioulouie
ANTwN 1% g5 25% BNAIUALAEY H.8. 2547 wmmau §.9. 2550 LIIWLINANNITINAINT
S&P500 index ﬂsmwmumnm 34% dwsudszmnelng 1Honss sun. ﬂiuamﬂ@amwﬂymmwmu
9N 1.25% § 5% Buaiudiiamn 8.0, 2547 IuAGon 5.0, 2549 SET index ﬂiumtwmju 5% (uazlu
Aty SET index nmuvl,ﬂmamma@lumau 4.9. 2549 aam'ﬁw@nmaumuammamuuam 23%)
ﬂiwmﬂvl,mmamwaaa@m@amuwwuaﬂsaummmau n.9. 2553 AuiILAak a.a. 2554 Gm SET
|ndex ﬂiumeuw 16% LLavlm.,mwuu SET index ﬂ“uu"l,ﬂmamamlumau 4.8, 2554 aamwsw@u
ﬂauwammamuuaﬂ 32%)

Top picks bASaN& 4/57 ual SET index USuduaudais 22% YTD uaz 7% QTD mevﬁmmum
1321@%UIN (theme play) mammﬂsumwm"l,umnuﬂ e vm top picks maanwwm%uwuma N
ay daziaunany 2 iz WEuimeiney ﬂmmmmmamaa Ch m‘sWummaaqymwnssuﬂaamm
LLamﬁﬂaasNImaaﬁowumu % top picks °naqm‘nmmnumaanuﬂxmummu ﬂa AOT BTS Uuaz
ITD amatwulunammumaaumnmsmmmﬂuﬂswmﬂ (domestlc play) Asusiudniiaaa 5
LLW’%’M%“{]Nﬂﬂ'ﬁ@]’lmu\‘]’m&lLL%’JI%&ILL“MLLﬂiGI%i”ﬂ” 12 W@audnanin ldwn ASP CPALL uaz TISCO
@ AoT mmuunﬂaommmmmwLLquumﬁmaaa@Im lailuaing: MIAAILAINUAY lezTulE

eihwnadsuiudu

ASP é’@mNa@lammummﬁuﬁuwaL'ﬂmﬁLa"uaawé’ﬂﬁ]:ﬁa@ﬂmmaulamnﬁfﬂamu
o a . o o a X
BTS NMULNELEUNILGWID MHN22T) Uwgusl,ﬂiﬂml,ilmm gUSULIA DN
v Q/ o { Il v Fg/
CPALL Manviusanssurmanum lsfiegluwwilivanau

ITD wanitaannlanmialalasemslnandd delum ldunazdiuanuduninannlassnsnantiaiy
@ TIsco ldiunanznumnifinlianaaainoudndania valuation anluud absolute term

Top picks Tavana 4/57 - 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
AOT Buy 239.00 2450 4.0 344 27.7 23.6 43 24 17/ 3.7 35 3.2 12 13 14 19 15 17/ 159 150 134
ASP Buy 3.78 4.4 25.6 75 9.2 81 77 (19) 14| 1.8 1.8 1.7 25 19 21, 10,6 9.2 10.5 - - -
BTS Buy 9.60 10.8 18.7| 133.4 534 47.2| (34) 150 13 19 19 241 3 21 5/ 40 63 62| 274 21.7 253
CPALL Buy 44,75 58,0 315| 364 351 254 0 4 38| 122 109 8.9 37 33 39 20 19 20| 27.7 181 147
ITD Buy 5.80 8.5 46.6| 31.0 29.2 226 (8) 6 29 21 21 20 8 7 9] 00 00 1.8 116 13.6 125
TISCO Buy 46.00 50.0 13.0 87 9.0 7.7 4 3) 171 1.6 14 13 21 17 18| 43 43 46 - - -
Average 41.9 273 224 14 27 21 39 36 32 17 18 18 38 39 44 13.8 114 11.0

Source: SCBS Investment Research

SCB

KrANNSWEINaWIUBE




nagnsNMsaonu

ma GDP lanidulalu
oususog 3.4% Tut
2557 noudulun 4% Tut
2558

o @)
KrANNSWEINaWIUBE

nuenau 2557

MwsouIAsuPoNolan

Tunsrnuszfiuumliuiassgialan (World Economic Outlook — WEO) atfuidaw n.a. idarlas
nasnunIduszniadazing (MF) - InsUiudsznnmnsdannmusoaveaisgialanlull 2557
8989 0.3% § 3.4% YoY uazAdlszanmnIaaTmyvenseazadiasegialaniull 2558 157 4.0% 4l
Wasnulag msﬂsuﬂiwmmmmmwmmmmmmmmﬂmemmauualuvlmma 1/57 lasiane
atnsBaaTsgaluanizy FaHunaunanamuamennniuialng uas s liuiasegiazeaaly
ﬂswmmﬂsmmm@lmmaﬂs“mﬂ a91iu IMF m@m‘smamwmsmmﬂmmaonauﬂi”mwwmumw
1.8% 1uil 2557 uaz 2.4% luil 2558 (ﬂsummﬂ 22% unz 2.3% lumsnuaiidon 1a0.8.) LRz
AanIaldanmItnsdmaassgialungudszinaarsgiuialnianadg 4.6% lull 2557 uaz 5.2%
Tuil 2558

oen9l57@ susand IMF 9anse9n WEO atiutdon n.a. a3z 18974 GDP Adusaninenaly
loavang 2/57 mamanInidannsusnedvadassgialand 2557 1 3.4% azvaufaassgiafidule
‘luamusaammal,uaamn 32% lull 2556 E](y‘li’m’li“ll21'1EJ@I’J"IJENLﬂi‘i:rﬁﬂ’-ﬂiaﬂ&JLL%’JI%&JYH]WVL@W‘U
wanimumnmwLammunmﬁmammwu ‘[mmwmluﬂnmmmsmm znlinaazineannany
&Lu"ummﬂawﬂswmﬂm au@nuﬂ@uamﬁea mJu,wuaaﬂmmmmmﬂmLmiﬂmﬂwﬂunaumsmm

Figure 1: Usza1an15 GDP lan

Year over Year
Difference from 4Q over 4Q
April 2014 WEO
Projections Projections 2/ Estimates Projections

2012 2013 2014 2015 2014 2015 2013 2014 2015
World Output 35 32 34 40 -0.3 0.0 36 33 338
Advanced Economies 14 13 18 24 -0.4 0.1 2C 1.8 24
United States 28 19 1.7 30 -1.1 0.1 2€ 17 3.0
Euro Area -0.7 -04 11 15 0.0 0.1 0E 14 16
Germany 09 05 1.9 1.7 0.2 0.1 1.4 1.8 1.8
France 03 03 07 14 -0.3 -0.1 0.6 10 1.6
Italy 24 -18 03 11 -0.3 0.C -0.¢ 0.8 12
Spain -16 -1.2 12 1.6 0.3 0.€ -0.2 17 15
Japan 14 15 16 11 0.3 0.1 24 14 0.6
United Kingdom 03 17 32 27 0.4 0.2 27 34 22
Canada 1.7 20 22 24 -0.1 0.C 27 20 24
Other Advanced Economies 20 23 3.0 32 0.C 0.C 2.8 27 37
Emerging Market and Developing Economies 51 47 46 5.2 -0.2 -0.1 51 48 5.0
Commonwealth of Independent States 34 22 09 2.1 -1.C -1.1 21 -04 09
Russia 34 13 02 1.0 -1.1 -1.3 2C -01 04
Excluding Russia 3.6 4.2 2.4 4.4 -0.6 -0.€
Emerging and Developing Asia 6.7 6.6 64 6.7 -0.2 -0.1 6.7 6.6 6.4
China 7777 74 71 -0.2 -0.2 77 77 6.8
India 3/ 47 50 54 64 0.0 0.C 6.1 56 6.6
ASEAN-5 4/ 6.2 52 46 56 -0.4 0.2
Emerging and Developing Asia 1.4 28 28 28 0.4 0.C 34 30 35
Latin America and the Caribbean 28 26 2.0 2.6 -0.5 -0.2 1.¢ 1.8 2.6
Brazil 10 25 13 20 -0.6 -0.€ 22 13 22
Mexico 40 11 24 35 -0.6 0.C 0.6 3C 34
Middle East, North Africa, Afghanistan, and Pakistan 49 25 3.1 438 -0.2 0.2
Sub-Saharan Africa 51 54 54 58 0.C 0.2
South Africa 25 19 17 27 -0.6 0.C 21 17 27
Memorandum
Low-Income Developing Countries 58 6.3 6.2 65 0.0 0.C
World Growth Based on Market Exchange Rates 26 24 27 33 -0.3 0.C 2.¢ 27 3.1
World Trade Volume (goods and services) 28 3.1 40 53 -0.3 0.0
Imports (goods and services)
Advanced Economies 11 14 35 46 0.0 0.1
Emerging Market and Developing Economies 57 57 47 6.4 -0.3 0.1
Commodity Prices (U.S. dollars)
Qil 5/ 1.0 -08 01 -43 0.C 1.7 2. -08 -57
Nonfuel (average based on world commodity export weights) -10.0 -1.2 -1.7 -3.6 1.8 0.4 -2¢ -14 -27
Consumer Prices
Advanced Economies 20 14 1.6 1.7 0.1 0.1 1.2 1.7 1.8
Emerging Market and Developing Economies 6.1 59 54 53 -0.2 -0.1 55 50 438
London Interbank Offered Rate (percent)
On U.S. Dollar Deposits (six month) 07 04 03 0.8 0.C 0.C
On Euro Deposits (three month) 06 02 02 02 0.C -0.1
On Japanese Yen Deposits (six month) 03 02 02 0.2 0.C 0.C

Source: International Monetary Fund

Note: Real effective exchange rates are assumed to remain constant at the levels prevailing during May 5-June 2, 2014, Economies are listed on the basis of economic
size,

1/ Global and regional grow th figures are based on new purchasing pow er parity (PPP) w eights derived from the recently released 2011 International Comparison
Program survey (see box) and are not comparable to the figures reported in the April 2014 WEO.

2/ The comparisons are based on April 2014 country forecasts aggregated w ith the revised PPP w eights. The projections for Ukraine are included in the July 2014
WEO Update , but are excluded in the columns comparing the current forecasts w ith those in t

3/ For India, data and forecasts are presented on a fiscal year basis and output grow th is based on GDP at market prices. Corresponding grow th rates for GDP at
factor cost are 4.5, 4.7, 5.4, and 6.4 percent for 2012/13, 2013/14, 2014/15, and 2015/16, respectively.

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

5/ Simple average of prices of U.K. Brent, Dubai Fateh, and West Texas Intermediate crude oil. The average price of oil in U.S. dollars a barrel w as $104.07 in 2013; the
assumed price based on futures markets is $104.14 in 2014 and $99.62 in 2015.
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AaUnd mydsudufiniuas oP lulasuna 2/57 Vl,m‘uﬂﬁmwuumnmﬂ"nmUaﬂInQUiInﬂ MIAINU
289M1A7378 wazn1Idsaan adndlsfin1w IMF U0 N T8 AN TIEN LS89 GDP T 2557
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mIduaneiuinaInIianameilSinm (QE) AduTulwden 5.0, 2556 ﬁﬁmméuamﬂmaau
@.9. 2557 mmmmumminﬂwmwNaﬂswﬂwaamimmmmwauﬂmm‘mﬂﬁmmﬂumLW@"I,@LLm
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Figure 3: m%ﬂﬂﬁ%ﬂiﬂﬂﬂoﬂwﬂﬂmtﬂﬂ 1ag US dollar index

80 7 (% QOQ AAR) 500 1 (US$ trn) B 90
6.0 - ' 4.50
4.0 4.00 1
20 1 3.50
2
201 2.00 -
-4.01 1.50 1
6.0 1 1'00 | ———Fed's Total Asset Size (LHS)
-8.0 0.50 - ——Us Dollar Index (RHS) 65
-100 - 000 T T T T T T T 60
3 8 8 3 8 8 53 8383 32 433 3 S 8 2 = pa Y 9 9
o O o o o o o o o oo oo o oo oo < L T -+ < ] 0 <
N N N N N N N N N N N N N N < ) % Es’ = g % g
— =2 (%) = —
Source: US Bureau of Economic Analysis Source: Federal Reserve
Figure 4: N15U5UaM9HI1ATNNSHBWARELBIUINob (QE3) Figure 5: aasaandisulgungansgy uazaavaiansaiant
100.0 - (US$, bn) a5 6.0 7 (%) Fed official end-of-
501 year predictions
' 2015-2016-2017
4.0 7
3.0
2.0 4
1.07 Actual
0.0 T T T T T T T T T 1
© 9 9 9 9 93 3 % 308 3 3 8 8 8 8 T % 9 I 3§
' &+ ' \ o & 1 . 1 ' o b I > = o S > . o> o > &
g 2528 28 %2352 838 § £ 8 ¢ 3 2 &8 2 8 £ 3
Source: Federal Reserve Source: Federal Reserve
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Figure 12: Uszanamsidssgiaing

Key Indicators 2013| Unit 2013 2014 2015
Share Q1 Q2 Q3 Q4  Full Year Q1 Q2 Q3F Q4F  Full Year
Real GDP growth % YOY 5.4% 2.9% 27%  0.6% 2.9%, -0.5% 0.4% 2.0% 4.5% 1.6%| 4.7%
Demand-side
Private consumption 51%)| % YOY 4.4% 25% -1.2% -4.1% 0.3%| -3.0% 0.2% 0.4% 2.6% 0.1%| 3.6%
Public consumption 10%| % YOY 2.9% 7.6% 7.3% 0.8% 4.9% 4.2% 1.9% 2.0% 5.0% 3.1%| 2.5%
Investment (GFCF) 22%)| % YOY 58% 4.7% -6.3% -11.4% -2.0% -9.3% -6.9% -0.9% 14.4% -1.2%| 13.8%
Private investment 17%| % YOY 29% 2.0% -3.1% -13.2% -2.8% -7.4% -7.0% -4.1% 12.9% -1.9%| 13.0%
Public investment 5%/ % YOY | 18.8% 15.4% -16.2% -4.7% 1.3%| -16.6% -6.7% 10.5% 20.1% 1.5%| 16.5%
Supply-side
Agriculture 8%/ % YOY 0.8% 2.5% -0.3% 2.1% 1.4% 1.4% 22% 39% 2.7% 2.5%| 3.1%
Manufacturing 38%| % YOY 49% -1.1% -0.5% -2.8% 0.1% -2.7% -1.6% 0.0% 2.0% -0.6%| 4.1%
Services 54%| % YOY 6.5% 6.1% 5.4% 3.0% 5.2% 0.8% 15% 3.2% 6.6% 3.0% | 5.5%
External sector
Export of Goods (USD) % YOY 3.9% -22% -1.7% -1.0% -0.3%, -1.0% 0.3% -1.4% 6.5% 1.1%| 4.0%
Import of Goods (USD) % YOY 88% 28% -2.0% -7.9% 0.3%| -15.4% -12.6% -3.4% 2.0% -7.6% 7.3%
Current account 0.5 -6.7 0.4 3.0 -2.8% 8.2 0.5 2.7 5.3 16.8 2.5
Key rates
Headline inflation % YOY 3.1% 2.3% 1.7% 1.7% 2.2% 2.0% 25% 21% 2.4% 2.2%| 2.6%
Core inflation % YOY 1.5% 1.0% 0.7% 0.8% 1.0% 1.2% 1.7% 1.8% 1.8% 1.6% 1.7%
Policy rate (RP-1D) (end period) % p.a. | 2.75% 2.50% 2.50% 2.25% 2.25%, 2.00% 2.00% 2.00% 2.00% 2.00%| 2.50%
THB/USD (end period) THB/USD 29.8 299 31.4 31.7 31.7 32.6 32.4 32.5 33.0 33.0 33.0
Oil prices —Brent (period avg.) UsD/bbl 113 103 110 109 109 108 110 105 108 108 105

Source: Forecast by SCB EIC
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Figure 13: Sector valuation and forecasts

PE (X) NP Growth (%206) PBV (x) ROE (%6)

13A 14F 15F 13A 14F 15F 13A 14F 15F 13A 14F 15F
Agribusiness 17.2 12.9 12.3 3,583 B8 6 3.46 291 2.50 22 24 22
Automotive 9.8 11.0 9.7 (1) (10) 13 1.45 1.34 1.23 14 13 13
Banking 12.8 12.2 10.6 23 5) 15 1.99 1.77 1.58 16 15 16
Commerce 36.1 32.8 26.0 8 10 26 8.62 7.41 6.31 26 24 26
Construction Materials 16.4 17.3 14.9 49 (5) 17 2.66 2.45 2.26 16 15 16
Electronic Components 14.5 12.3 12.1 13 18 1 2.37 2.13 1.95 13 16 17
Energy & Utilities 12.3 11.0 10.7 9) 12 B 1.40 1.28 1.19 12 12 12
Finance & Securities 10.9 11.0 9.8 92 1) 12 2.78 2.53 2.25 27 24 24
Food & Beverage 32.6 19.8 1585 (46) 65 28 2.37 1.99 1.89 8 11 13
Health Care Services 43.8 37.3 31.4 (17) 17 19 7.22 6.55 5.84 19 21 22
ICT 26.3 19.9 16.4 8 32 22| 11.22 6.61 6.40 21 38 44
Insurance 66.6 47.0 19.8 n.m. 42 138 4.99 4.25 3.61 8 10 20
Media & Publishing 15.6 17.2 19.0 11 (10) ) 5.50 5.44 5.41 35 32 29
Petrochemicals & Chemicals 11.8 11.6 9.6 (6) 2 21 1.34 1.25 1.15 11 11 13
Property Development 13.4 14.4 13.1 43 (@) 10 2.74 2.49 2.24 17 18 19
Tourism & Leisure 28.9 55.1 25.8 37 (48) 114 3.98 3.83 3.51 10 7 14
Transportation & Logistics 44.6 67.7 2588 (47) (34) 168 2.03 2.06 2.00 3 2 8
mai 203.6 54.1 29.6 123 276 83| 15.32 12.09 9.13 10 25 35
SCBS Universe 16.8 15.5 185 5 8 15 2.37 2.14 1.96 14 14 15

Source: SCBS Investment Research
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Stock Data

Last close (Sep 19) (Bt) 239.00
12-m target price (Bt) 245.00
Upside (Downside) to TP (%) 2.51
Mkt cap (Btbn) 341.43
Mkt cap (US$mn) 10,610
Bloomberg code AOT TB
Reuters code AOT.BK

Risk rating M

Mkt cap (%) SET 2.38
Sector % SET 5.08
Shares issued (mn) 1,429

Par value (Bt) 10

12-m high / low (Bt) 246 /137.5
Avg. daily 6m (US$mn) 21.77
Foreign limit / actual (%) 30/13
Free float (%) 30.0
Dividend policy (%) 225

Price Performance
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Source: SET, SCBS Investment Research

Share performance

im 3M 12M
Absolute 6.7 17.7 19.5
Relative to SET 4.4 9.0 12.1

Source: SET, SCBS Investment Research
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Forecasts and valuatlon

Year to 30 Sep Unit 2012 2013 2014F 2015F 2016F
Revenue (Btmn) 30,405 36,810 38,205 43,313 46,581
EBITDA (Btmn) 17,170 21,566 22,841 25,975 28,287
Core profit (Btmn) 6,941 9,935 12,309 14,437 16,089
Reported profit (Btmn) 6,500 16,347 12,435 14,437 16,089
Core EPS (Bt) 4.86 6.95 8.62 10.11 11.26
DPS (Bt) 1.80 4.60 3.48 4.04 4.50
P/E, core (x) 49.2 34.4 21.7 23.6 21.2
EPS growth, core (%) 69.2 43,1 23.9 17.3 11.4
P/BV, core (x) 4.4 3.7 3.5 3.2 2.9
ROE (%) 9.2 1.7 13.0 14.2 14.4
Dividend yield (%) 0.8 1.9 1.5 1.7 1.9
EV/EBITDA (x) 21.3 15.9 15.0 13.4 12.6
Source: SCBS Investment Research
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Financial statement
Profit and Loss Statement (Btmn)

Profit and Loss Statement (Btmn)

FY September 30 FY2012 FY2013 FY2014F FY2015F FY2016F

FY September 30

3QFY13 4QFY13 1QFY14 2QFY14 3QFY14

Total revenue 30,405 36,810 38,205 43,313 46,581 Total revenue 8,877 9,566 9,695 10,118 8,722
Operating cost (17,505) (18,949) (19,960) (21,941) (22,806) Operating cost (4,436) (5,838) (4,540) (4,723) (4,830)
Operating profit 12,900 17,862 18,245 21,372 23,775 Operating profit 4,441 3,728 5,155 5,396 3,893
Other income 1,844 1,727 1,709 2,058 2,212 Other income 400 553 521 454 409
Other expense (2,244)  (2,798) (2,713) (3,248) (3,494) Other expense (555) (880) (459) (686) (632)
Interest expense (2,060) (1,977) (1,709) (1,946) (2,149) Interest expense (531) (493) (484) (459) (452)
Pre-tax profit 10,441 14,814 15,531 18,235 20,344 Pre-tax profit 3,755 2,907 4,734 4,705 3,218
Corporate tax (3,494) (4,869) (3,184) (3,647) (4,069) Corporate tax (1,021) (1,111) (1,009) (1,023) (665)
Equity a/c profits - - - - - Equity a/c profits 0 0 0 0 0
Minority interests (6) ) (38) (152) (186) Minority interests 6 ) (15) (29) 1)
Core profit 6,941 9,935 12,309 14,437 16,089 Core profit 2,740 1,795 3,710 3,652 2,552
Extra-ordinary items (441) 6,412 126 - - Extra-ordinary items 412 3,460 63 43 (73)
Net Profit 6,500 16,347 12,435 14,437 16,089 Net Profit 3,152 5,254 3,773 3,695 2,479
EBITDA 17,170 21,566 22,841 25,975 28,287 EBITDA 5,466 4,636 6,600 6,533 5,071
Core EPS (Bt) 4.86 6.95 8.62 10.11 11.26 Core EPS (Bt) 1.92 1.26 2.60 2.56 1.79
Net EPS (Bt) 4.55 11.44 8.70 10.11 11.26 Net EPS (Bt) 2.21 3.68 2.64 2.59 1.74
DPS (Bt) 1.80 4.60 3.48 4.04 4.50
Balance Sheet (Btmn) Balance Sheet (Btmn)
FY September 30 FY2012 FY2013 FY2014F FY2015F FY2016F FY September 30 3QFY13 4QFY13 1QFY14 2QFY14 3QFY14
Total current assets 37,183 43,532 46,791 52,104 50,173 Total current assets 44,838 43,532 47,675 43,282 45,179
Total fixed assets 112,828 109,529 114,136 130,374 152,024 Total fixed assets 100,890 109,529 107,341 107,382 107,851
Total assets 150,012 153,061 160,927 182,477 202,197 Total assets 145,729 153,061 155,016 150,664 153,030
Total loans 56,598 41,785 43,511 52,931 60,657 Total loans 42,471 41,785 40,111 38,967 38,855
Total current liabilities 17,418 19,452 19,709 21,747 23,023 Total current liabilities 16,295 19,452 18,079 17,917 17,931
Total long-term liabilities 54,798 41,869 44,094 54,144 62,272 Total long-term liabilities 42,969 41,869 41,360 40,083 39,702
Total liabilities 72,217 61,321 63,803 75,890 85,296 Total liabilities 59,264 61,321 59,440 58,000 57,633
Paid-up capital 14,286 14,286 14,286 14,286 14,286 Paid-up capital 14,286 14,286 14,286 14,286 14,286
Total equity 77,795 91,740 97,124 106,587 116,902 Total equity 86,464 91,740 95,576 92,665 95,397
BVPS (Bt) 54.46 64.22 67.99 74.61 81.83 BVPS (Bt) 60.53 64.22 66.90 64.87 66.78
Cash Flow Statement (Btmn) Main Assumptions
FY September 30 FY2012 FY2013 FY2014F FY2015F FY2016F FY2012 FY2013 FY2014F FY2015F FY2016F
Core Profit 6,941 9,935 12,309 14,437 16,089 Total passengers (mn) 715 86.1 87.6 100.4 107.5
Depreciation and amortization 4,669 4,775 5,600 5,793 5,793  Passenger growth (%) 7.9 204 1.7 14.7 7.0
Operating cash flow 11,486 25,852 18,626 22,313 23,193 Total aircraft movement ('000) 480.3 559.4 643.3 652.3 697.9
Investing cash flow (5,598) (5,672) (10,207) (22,031) (27,443) Aircraft growth (%) 8.8 16.5 15.0 15.0 7.0
Financing cash flow (7,415) (17,216) (5,324) 4,446 1,951
Net cash flow (1,527) 2,964 3,095 4,728 (2,300)
Key Financial Ratios PBV Band Chart

FY2012 FY2013 FY2014F FY2015F FY2016F Price (Bt) PBV Band — AOT
Gross margin(%) 42.4 48.5 47.8 49.3 51.0 350 4 4.0
Operating margin(%) 42.4 48.5 47.8 49.3 51.0 )
EBITDA margin(%) 56.5 58.6 59.8 60.0 60.7 300 7 -
EBIT margin(%) 41.1 45.6 45.1 46.6 48.3 250 4 =
Net profit margin(%) 21.4 44.4 325 33.3 345 200 | 2 .5x
ROE (%) 8.4 17.8 12.8 13.5 13.8
ROA (%) 4.3 10.7 7.7 7.9 8.0 150 1.7x
Net D/E (x) 0.7 0.5 0.4 0.5 0.5 100 1 ox
Interest coverage (X) 8.3 10.9 13.4 13.3 13.2 '
Debt service coverage (x) 2.3 2.9 3.7 4.3 4.5 50 7
Payout Ratio (%) 39.6 40.2 40.0 40.0 40.0 o - O

g ¢ % 3 % %2 33488

12-Month Cumulative directors trade

12 Month cumulative chg in foreign ownership versus

cumulative chg in SET index
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Cumulative Change in Foreign Ownership
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Figure 1 : AOT share price has surged 51% vs. 22% for ~ Figure 2 : AOT'’s core earnings up despite dimmer

the SET tourism outlook
Performance mn visitors 16.0 ~ W Jan-Jun 13
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------- 2013 Int'l tourists (RHS) 2014 Int'l tourists (RHS) Int'l tourist arrivals (mn) ~ AOT's core earnings (Bt mn)
Source: SET, Tourism Authority of Thailand and SCBS Investment Research Source: AOT, Tourism Authority of Thailand and SCBS Investment Research
Figure 3 : Chinese tourists in August met the pre- Figure 4 : Expect international tourist arrivals to hit
crisis level in September 2013 record high at 29.5mn in 2015
mn
Political unrest began in Nov-13 International tourist arrivals (mn) .
0.7 1 : ¢ r 140% ~ 2008-10: Political unrest Political unrest
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: . . o
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Source: Tourism Authority of Thailand and SCBS Investment Research Source: SCBS Investment Research
Figure 5 : AOT’s revenue breakdown Figure 6 : AOT’s earnings outlook
Revenues breakdown Core earnings (Bt mn)
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Source: AOT Source: SCBS Investment Research
Figure 7 : Scenario analysis of AOT’s investment plan
Mid-2015 TP
(DCF)
Scenario 1:
Building Multi Terminal and delay of Suvarnabhumi phase 2 Bt265| Additional Bt20/share
=> Lower CAPEX to Bt24bn from Bt62bn
Scenario 2:
Going with Suvarnabhumi phase 2 at CAPEX Bt62bn Bt245| Current valuation based on this scenario

Source: SCBS Investment Research
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Figure 8 : AOT’s passenger movement Figure 9 : AOT's aircraft movement
Total passengers (mn) Total aircraft movement
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Figure 10 : AOT's earnings review
Revenue breakdown 3QFY13 4QFY13 1QFY14 2QFY14  3QFY14| 9%Chg 9% Chg 9MFY13  9MFY14| 9% Chg
YoY QoQ YoY
Landing & parking fees 1,202 1,247 1,418 1,414 1,259 4.8 (10.9) 3,514 4,091 16.4
Passenger service charges 4,064 4,179 4,262 4,353 3,623 (10.9) (16.8) 12,506 12,238 (2.1)
Boarding bridge charges 130 130 143 150 142 9.4 (4.9) 404 435 7.6
Aeronautical rev. 5,396 5,556 5,823 5,917 5,024 (6.9) (15.1) 16,423 16,764 2.1
Rental of office space & real estate 436 435 451 449 453 3.8 1.0 1,321 1,353 2.4
Other service charges 918 1,034 1,034 1,044 999 8.8 4.3) 2,741 3,077 12.3
Concession revenues 2,126 2,540 2,387 2,709 2,246 5.6 (17.1) 6,759 7,342 8.6
Non-Aeronautical rev. 3,481 4,010 3,872 4,202 3,698 6.2 (12.0) 10,821 11,772 8.8
Total revenues 8,877 9,566 9,695 10,118 8,722 (1.7) (13.8) 27,244 28,536 4.7
Personnel expenses (1,090) (2,054) (1,082) (1,111) (1,125) 3.2 1.2 (3,249) (3,318) 2.1
Operating expenses (1,310) (1,364) (1,271) (1,284) (1,387) 5.9 8.0 (3,876) (3,942) 1.7
Repair and maintenance (472) (765) (388) (531) (550) 16.7 3.7 (1,275) (1,469) 15.3
State property rental (385) (418) (417) (427) (367) (4.6) (14.1) (1,172) (1,210) 3.2
Depreciation and amortization (1,180) (1,236) (1,382) (1,370) (1,401) 18.7 2.3 (3,539) (4,153) 17.3
Total operating expenses (4,436) (5,838) (4,540) (4,723) (4,830) 8.9 2.3 (13,111) (14,093) 7.5
Key statistics
No. of aircraft (movements) 139,185 143,570 156,739 159,934 147,878 6.2 (7.5) 415,850 464,551 11.7
No. of passenger (mn) 20.6 21.7 22.9 23.1 20.1 (2.6) (13.0) 64.5 66.2 2.6
Source: AOT and SCBS Investment Research
Figure 11 : Airport regional peers
MKt Cap PE (x) EPS Growth (%) 13-15F EV/EBITDA (x) PBV (x) ROE (%)
Company name Country U$mn.| 14F 15F 16F| 14F 15F 16FCAGR(%)| 14F 15F 16F| 14F 15F 16F| 14F 15F 16F
Sydney Airport Australia 8,489 47.8 39.8 352 375 20 13 138.7| 16.7 158 14.9 5.9 7.1 9.1 11 15 21
Shanghai Int'l. Airport China 4539| 13.0 11.7 103 15 12 14 13.2 7.2 6.5 5.7 15 1.4 1.3 12 12 13
Guangzhou Baiyun Int'l. AirportChina 1,491 9.0 8.5 7.6 14 6 12 10.1 3.6 3.4 3.1 1.1 1.0 0.9 12 12 12
Shenzhen Airport China 1,218 243 180 156 (39) 35 15 (9.3) 8.6 6.8 6.8 0.9 0.9 0.9 3 5 7
Xiamen Int'l. Airport China 799/ 10.0 88 7.4 12 14 18 13.2 5.3 4.7 4.0 1.7 15 1.3 18 17 19
Hainan Meilan Int'l. Airport China 385 n.m. nm. n.m. n.m. nm. n.m. n.m. n.a. n.a. n.a. n.a n.a nal n.m. nm. n.m.
Beijing Capital Intl. Airport  China 3,297| 147 127 115 3 16 10 9.2 7.7 7.2 6.7 1.2 1.1 1.1 8 9 9
Malaysia Airports Holdings Malaysia 3,177| 44.0 337 257 (45) 30 31 (15.7)| 157 13.7 127 1.8 1.7 1.7 4 5 7
Auckland Int Airport New Zealand 3,647| 274 255 235 2 7 9 47| 163 154 145 17 15 1.5 6 6 6
Airports of Thailand PCL Thailand 10,602| 26.6 222 18.9| (16) 20 17 0.3 153 132 115 3.4 3.1 2.8 13 15 15
Average 241 201 17.3 36 18 15 18.3| 107 9.6 89| 21 22 23 10 11 12
Australia 478 39.8 352 375 20 13 138.7| 16.7 158 14.9 5.9 7.1 9.1 11 15 21
China 11.8 9.9 8.7 1 14 12 6.1 5.4 48 4.4 1.1 1.0 0.9 9 9 10
Malaysia 440 337 257 (45) 30 31 (15.7)| 157 137 127 1.8 1.7 1.7 4 5 7
New Zealand 27.4 255 235 2 7 9 47| 163 154 145 1.7 1.5 15 6 6 6
Thailand 26.6 222 189| (16) 20 17 03| 153 132 115 3.4 3.1 2.8 13 15 15

Source: Bloomberg
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Stock data

Last close (Sep 19) (Bt) 3.78
12-m target price (Bt) 4,40
Upside (Downside) to TP (%) 16.40
Mkt cap (Btbn) 8.04
Mkt cap (US$mn) 250
Bloomberg code ASP TB
Reuters code ASP.BK

Risk rating H

Mkt cap (%) SET 0.06
Sector % SET 1.14
Shares issued (mn) 2,106

Par value (Bt) 1

12-m high / low (Bt) 4/3
Avg. daily 6m (US$mn) 0.98
Foreign limit / actual (%) 49/9
Free float (%) 73.7
Dividend policy (%) 275
Price Performance
Stock Price (Bt)
6.0
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Source: SET, SCBS Investment Research

Share performance

im 3M 12M
Absolute -3.6 5.6 -5.0
Relative to SET -56  -22  -109
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Source: SET, SCBS Investment Research
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Forecasts and valuation

FY Dec 2012 2013 2014F 2015F 2016F
Net profit (Btmn) 603 1,066 863 981 1,126
EPS (Bt) 0.29 0.51 0.41 0.47 0.53
BVPS (Bt) 1.99 2.1 2,12 2.23 2.37
DPS (Bt) 0.24 0.40 0.35 0.40 0.45
PER (x) 13.20 747 9.22 8.12 7.07
EPS growth 19.4 76.7 (19.0) 13.6 14.8
PBV (x) 1.90 1.79 1.79 1.69 1.59
ROE (%) 14,79 24.73 19.41 21.41 23.22
Dividend yields 6.35 10.58 9.21 10.47 12.02
Source: SCBS Investment Research
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Financial statement
Profit and Loss Statement (Btmn)

nuenau 2557

Profit and Loss Statement (Btmn)

FY December 31 2012 2013 2014F 2015F 2016F FY December 31 2Q13 3Q13 4Q13 1Q14 2Q14
Brokerage fee income 1,159 1,764 1,530 1,539 1,549  Brokerage fee income 493 383 266 242 342
Fee & service income 313 593 550 550 550  Fee & service income 130 242 94 69 239
Gain on investment 321 389 320 320 320  Gain on investment 19 65 116 46 95
Interest & dividend income on securities 154 186 186 186 186 Interest & dividend income on securities 57 51 38 42 54
Interest on loans 111 167 143 143 143  Interest on loans 46 37 40 27 29
Other income 19 10 10 10 10  Other income 2 3 1 3 3
Total income 2,077 3,110 2,740 2,748 2,758  Total income 747 782 555 428 762
Interest on Borrowings 48 86 75 76 77  Interest on Borrowings 23 19 20 17 18
Securities business expenses 109 145 124 124 124  Securities business expenses 39 30 26 24 32
Operating expenses 1,159 1,541 1,478 1,490 1,505  Operating expenses 377 374 331 267 391
Pre-provision profit 761 1,339 1,062 1,058 1,053  Pre-provision profit 308 359 177 120 319
Provision (0) 0 0 0 0  Provision 0) 0) 0 0) 0)
Pre-tax profit 761 1,339 1,062 1,058 1,053  Pre-tax profit 308 359 177 120 319
Tax 158 273 212 212 211  Tax 63 72 37 24 65
Minority interest 0 0 0 0 0  Minority interest 0 0 0 0 0
Core net profit 603 1,066 850 847 842  Core net profit 244 287 140 96 255
Extra item 0 0 0 0 0  Extraitem 0 0 0 0 0
Net profit 603 1,066 850 847 842  Net profit 244 287 140 96 255
EPS (Bt) 0.29 0.51 0.40 0.40 0.40 EPS (Bt) 0.12 0.14 0.07 0.05 0.12
DPS (Bt) 0.40 0.34 0.34 0.34 0.00
Balance Sheet (Btmn) Balance Sheet (Btmn)
FY December 31 2012 2013 2014F 2015F 2016F FY December 31 2Q13 3Q13 4013 1Q14 2Q14
Cash 528 988 1,059 1,253 1,454 Cash 636 832 988 842 624
Investments 2,144 1,503 2,503 2,503 2,503 Investments 1,541 2,112 1,503 1,600 2,612
Net loans 4,410 4,221 4,221 4,221 4,221  Net loans 4,720 3,835 4,221 2,870 4,561
Total assets 8,281 7,686 8,269 8,476 8,689  Total assets 9,346 8,274 7,686 7,505 9,466
Total liabilities 4,100 3,251 3,826 3,909 3,999 Total liabilities 4,909 3,973 3,251 2,993 5,111
Paid-up capital (Btl par) 2,106 2,106 2,106 2,106 2,106 Paid-up capital (Btl par) 2,106 2,106 2,106 2,106 2,106
Total Equities 4,181 4,435 4,443 4,567 4,690 Total Equities 4,436 4,301 4,435 4,512 4,355
BVPS (Bt) 1.99 2.11 2.11 2.17 2.23 BVPS (Bt) 2.11 2.04 2.11 2.14 2.07
Key Assumptions and Financial Ratios Key Assumptions and Financial Ratios
2012 2013 2014F 2015F 2016F 2Q13 3Q13 4Q13 1Q14 2Q14
Market share (%) 4.12 4.14 3.90 3.90 3.90  Market share (%) 4.26 4.11 3.35 3.31 4.04
Daily market T/0 28,106 43,982 40,000 40,000 40,000  Daily market T/O 50,527 37,270 30,397 27,272 36,902
Commission rate (%) 0.19 0.19 0.19 0.19 0.19  Commission rate (%) 0.19 0.19 0.20 0.20 0.19
Cost to income (%) 63.36 56.95 61.23 61.50 61.84  Cost to income (%) 58.81 54.05 68.09 71.90 58.08
D/E (x) 0.98 0.73 0.86 0.86 0.85 D/E (x) 1.11 0.92 0.73 0.66 1.17
Operating profit margin (%) 29.04 34.26 31.02 30.80 30.53  Operating profit margin (%) 32.70 36.71 25.20 22.48 33.45
ROA (%) 8.19 13.35 10.65 10.11 9.81 ROA (%) 10.45 13.88 7.28 5.13 10.77
ROE (%) 14.79 24.73 19.14 18.79 18.19  ROE (%) 22.02 26.70 12.61 8.53 23.41
PBV Band Chart
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12-Month Cumulative directors trade 12 Month cumulative chg in foreign ownership versus
cumulative chg in SET index
Cumulative Change in SET Cumulative Change in Foreign
index Ownership
20.0% 7 Cumulative SET (LHS) r 3.0%
NA 15.0% 4 === Cumulative ASP (RHS) [ 2.5%
10.0% A [ 2:0%
r 1.5%
5.0% -
/"‘m i Wi
0.0% T T v T T
’ v T 0.59%
-5.0% 1 - 0.0%
-10.0% - r -0.5%
-15.0% - w - -1.0%
9992333333333
o = £ > & 5
§ 8538588285353
Source: SET, SCBS Investment Research
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Figure 1: Average daily market turnover

Figure 2: ASP’s brokerage market share
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Figure 3: ASP’s brokerage commission rate Figure 4: ASP’s brokerage client mix
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Figure 5: ASP’s trading investment portfolio

Source: ASP and SCBS Investment Research

Figure 6: ASP’s income mix
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Stock Data
Last close (Sep 19) (Bt) 9.60
12-m target price (Bt) 10.80
Upside (Downside) to TP (%) 12.50
Mkt cap (Btbn) 114.38
Mkt cap (US$mn) 3,554
Bloomberg code BTS TB
Reuters code BTS.BK
Risk rating L
Mkt cap (%) SET 0.80
Sector % SET 5.08
Shares issued (mn) 11,914
Par value (Bt) 4
12-m high / low (Bt) 99/1717
Avg. daily 6m (US$mn) 14.29
Foreign limit / actual (%) 49/ 14
Free float (%) 57.6
Dividend policy (%) > 50
Price Performance
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Share performance

1M 3M 12M
Absolute 0.5 8.5 7.9
Relative to SET -1.6 0.4 1.2

Source: SET, SCBS Investment Research
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Forecasts and valuation

Year to 31 Mar Unit 2013 2014 2015F 2016F 2017F
Revenue (Btmn) 5,585 8,115 8,292 8,569 9,581
EBITDA (Btmn) 3,808 4,036 3,526 3,578 3,819
Core profit (Btmn) 719 2,102 2,404 2,660 3,145
Reported profit (Btmn) 1,719 12,645 2,488 2,660 3,145
Core EPS (Bt) 0.07 0.18 0.20 0.23 0.27
DPS (Bt) 0.39 0.60 0.59 0.68 0.16
P/E, core (x) 133.4 53.4 47.2 42.6 36.0
EPS growth, core (%) (34.2) 150.0 13.2 10.7 18.2
P/BV, core (x) 1.90 1.88 2.07 2.24 2.31
ROE (%) 3.4 21.2 4.5 5.3 6.4
Dividend yield (%) 4.0 6.3 6.2 71 1.7
EV/EBITDA (x) 274 21.7 253 25.8 28.8
Source: SCBS Investment Research
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Financial statement
Profit and Loss Statement (Btmn)

Profit and Loss Statement (Btmn)

\FY March 31 2012 2013 2014 2015F 2016F FY March 31 1014 2014 3014 4Q14 1Q15
Total revenue 3,679 5,585 8,115 8,292 8,569  Total revenue 2,303 2,182 2,067 1,694 1,686
Cost of goods sold 1,896 2,882 4,089 4,011 3,951  Cost of goods sold 1,297 1,118 946 860 850
Gross profit 1,783 2,702 4,026 4,281 4,618 Gross profit 1,006 1,065 1,121 834 836
SG&A 872 1,301 1,839 2,065 2,142 SG&A 433 462 444 500 383
Other income 1,822 2,019 1,338 1,049 843 Other income 382 331 344 282 402
Interest expense 1,432 1,248 631 326 156 Interest expense 193 174 134 131 134
Pre-tax profit 1,301 2,173 2,895 2,939 3,162 Pre-tax profit 763 760 886 485 723
Corporate tax 173 1,248 882 588 632  Corporate tax 337 216 215 115 212
Equity a/c profits 2) 3 619 740 950 Equity a/c profits 126 176 158 159 168
Minority interests (130)  (209) (529) (688) (819)  Minority interests (130) (141) (157) (101) (112)
Core profit 996 719 2,102 2,404 2,660 Core profit 422 579 673 428 567
Extra-ordinary items 1,109 1,000 10,543 84 0  Extra-ordinary items 10,387 380 (224) 0 84
Net Profit 2,106 1,719 12,645 2,488 2,660 Net Profit 10,808 959 449 428 650
EBITDA 3,017 3,808 4,036 3,526 3,578 EBITDA 1,047 1,080 1,143 767 968
Core EPS (Bt) 0.11  0.07 0.18 0.20 0.23  Core EPS (Bt) 0.037 0.050 0.056 0.036 0.048
Net EPS (Bt) 0.23 0.17 1.08 0.21 0.23  Net EPS (Bt) 0.947 0.083 0.038 0.036 0.055
DPS (Bt) 0.30 0.39 0.60 0.59 0.68
Balance Sheet (Btmn) Balance Sheet (Btmn)
FY March 31 2012 2013 2014 2015F 2016F FY March 31 1Q14 2Q14 3014 4Q14 1Q15
Total current assets 7,868 52,218 37,227 32,571 27,676 Total current assets 40,601 30,187 40,082 37,227 36,420
Total fixed assets 60,450 15,073 39,530 36,385 35,439 Total fixed assets 39,023 46,048 40,429 39,530 40,705
Total assets 68,317 67,291 76,757 68,956 63,116 Total assets 79,624 76,235 80,511 76,757 77,125
Total loans 35,493 12,758 7,450 4,025 2,295 Total loans 10,188 7,445 7,446 7,450 8,632
Total current liabilities 8,338 9,022 8,630 6,746 6,553  Total current liabilities 6,838 7,942 8,543 8,630 8,671
Total long-term liabilities 21,727 7,767 8,365 7,354 6,048  Total long-term liabilities 11,825 8,189 8,333 8,365 9,593
Total liabilities 30,065 16,789 16,995 14,101 12,600 Total liabilities 18,662 16,131 16,876 16,995 18,264
Paid-up capital 36,600 44,427 47,657 47,657 47,657 Paid-up capital 45,611 46,105 47,657 47,657 47,657
Total equity 38,252 50,502 59,762 54,855 50,515 Total equity 60,962 60,104 63,635 59,762 58,861
BVPS (Bt) 4.20 4.58 5.02 4.65 4.28  BVPS (Bt) 5.34 5.21 5.34 5.02 4.94
Cash Flow Statement (Btmn) Main Assumptions
FY March 31 2012 2013 2014 2015F 2016F 2012 2013 2014 2015F 2016F
Core Profit 996 719 2,102 2,404 2,660  No. of riderships ('000 per day) 481.3 539.1 591.4 626.8 720.9
Depreciation and amortization (284) (388) (511) (260) (260)  Fare rate (Bt/trip) 24.4 24.9 26.5 26.8 27.6
Operating cash flow (523) (39,260) 50,776 3,803 3,105 Income from train O&M (Bt mn) 818 1,086 1,528 1,795 1,876
Investing cash flow (2,487) 44,771 (47,255) 21,708 4,205 Media rev from BTS (Bt mn) 2,401 3,641 4,467 5,040 5,799
Financing cash flow 1,977 (3,556) (8,692) (10,820) (8,730)  Media rev from non-BTS (Bt mn) 823 1,481 1,555 1,664 1,830
Net cash flow (1,033) 1,956 (5,171) 14,690 (1,420)  Property revenue (Bt mn) 398 797 2,849 1,671 1,130
Key Financial Ratios PBV Band Chart

2012 2013 2014 2015F 2016F
Gross margin(%) 48.5 48.4 49.6 51.6 53.9
Operating margin(%6) 24.8 25.1 27.0 26.7 28.9
EBITDA margin(%) 82.0 68.2 49.7 425 41.8
EBIT margin(%) 74.3 61.2 43.4 39.4 38.7
Net profit margin(%) 57.2 30.8 155.8 30.0 31.0
ROE (%) 5.8 3.5 21.8 4.7 5.5
ROA (%) 1.1 0.2 1.7 2.4 2.9
Net D/E (%) 89.3 16.3 (41.4) (43.9) (41.3)
Interest coverage (x) 2.1 3.1 6.4 10.8 22.9
Payout Ratio (%) 129.9  225.6 55.5 281.4 300.7
12-Month Cumulative directors trade 12 Month cumulative chg in foreign ownership versus cumulative

chg in SET index
60,000 - r 10.00 Cumulative Change in SET index Cumulative Change in Foreign Ownership
40,000 1 L 9.50 20.0% 7.0%
- 0,

& 20,000 - L 9.00 o 10.0% 1 o0

< < F 5.0%

§ 01 r8.50 § 0.0% - 4.0%

8 -20,000 - -8.00 @ -10.0% - 3.0%
-40,000 - r 7.50 20.0% - 2.0%
-60,000 - L 7.00 30.0% 4 [ 1.0%

29I IIISISII ' —— Cumulative SET (LHS) | 0.0%
28 28 c 29 552539 -20.0% - —— Cumulative BTS (RHS) L 4 goy
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Source: SEC Source: SET, SCBS Investment Research
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Figure 1: Of 100km existing Bangkok mass transit, 36.3km operated by BTS

Line Route Operator Operating since  Distance (km)
Dark Green (Core) Mo Chit - On Nut BTS Dec-99 17
Light Green (Core) National - Stadium Saphan Taksin ~ BTS Dec-99 6.5
Blue Bang Sue - Hua Lamphong BMCL Jul-04 20
Light Green (Extension)  Saphan Taksin - Wongwian Yai BTS May-09 2.2
Red Line Airport Link Phayathai - Suvarnabhumi SRT Aug-10 28.5
Dark Green (Extension)  On Nut - Bearing BTS Aug-11 5.3
SRT Line Bang Sue - Taling Chan SRT Nov-12 15.3
Light Green (Extension)  Wongwian Yai - Bang Wa BTS Dec-13 5.3
Total 100.1

Source: Company data

Figure 2: Existing mass transit lines
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Source: Company data

Figure 3: Of 237km ongoing projects prioritized by the government, BTS is interested in 118.5km (6 lines)

Authorizing Operate Distance
Line Route Body Year (km) Note Timeline of bidding
Purple Bang Yai - Bang Sue MRTA 2015 23.0
Blue Hua Lamphong - Bang Khae MRTA 2016 14.0
Blue Bang Sue - Tha Pra MRTA 2016 13.0
Dark Red Bang Sue - Rangsit SRT 2017 26.3
Dark Green South  Bearing - Samut Prakarn MRTA 2017 12.8 Extensions to BTS's current lines 4Q14F
Dark Green North Mo Chit - Saphan Mai - Khu Khot MRTA 2018-1¢9 18.4 Extensions to BTS's current lines Late 4Q14F-early 1Q15F
LRT Bangna - Suvarnabhumi BMA 2017 18.3 Lines connecting to BTS's lines 1Q15F
Pink Khae Rai - Pak Gred - Min Buri MRTA 2017 36.0 Lines connecting to BTS's lines Mid-2015F
Light Green Bang Wa - Borommaratchachonnani ~ BMA 2018-19 7.0 Extensions to BTS's current lines 2016F
Grey Watcharaphon - Rama 9 bridge BMA 2018 26.0 Lines connecting to BTS's lines 2016F
Dark Green Samut Prakarn - Bangpu MRTA 2018 7.0 Extensions to BTS's current lines
Light Red Bang Sue - Phayathai - Makkasan SRT 2017 9.0 Lines connecting to BTS's lines
Light Red Makkasan - Hua Mak SRT 2017 10.0
Dark Red Rangsit - Thammasart University SRT 2017 10.0
Dark Red Bang Sue - Hua Lamphong SRT 2017 6.5
Total 237.3

Source: Company data

Figure 4: Projected CAPEX breakdown by six future lines

CAPEX (Bt mn)

Expected future lines Distance (km) Civil work E&M Rolling Stock Total
Dark Green South Bearing - Samut Prakarn 12.8 9,129 9,129
Dark Green North Mo Chit - Saphan Mai - Khu Khot 18.4 20,056 20,056
LRT Bangna - Suvarnabhumi 18.3 18,849 23,152 42,001
Pink Khae Rai - Pak Gred - Min Buri 36.0 11,927 8,073 20,000
Light Green Bang Wa - Borommaratchachonnani 7.0 2,400 2,400
Grey Watcharaphon - Rama 9 bridge 26.0 12,000 12,250 24,250
Total 118.5 42,776 72,660 2,400 117,836
Source: Company data
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Figure 5: BTS aims to win six extension lines

Sources: Office of Transport and Traffic Folicy and Pianning,
Mass Rapid Transic Authority of Thailand, ]
Bangkok Metropalitan Administration )
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Figure 6: Bangkok Rail Mass Transit Master Plan (515.3 km by 2029, 42.4%

share of Mass Transit commute by 2032

Sources: Office of Transport and Traffic Policy and Planning,
Banghok Metropalitan Administration
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Figure 7: Revenue & gross profit breakdown in 1QFY15
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Source: SCBS Investment Research
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Stock Data

Last close (Sep 19) (Bt) 44,75
12-m target price (Bt) 58.00
Upside (Downside) to TP (%) 29.61
Mkt cap (Btbn) 401.99
Mkt cap (US$mn) 12,492
Bloomberg code CPALLTB
Reuters code CPALL.BK

Risk rating L

Mkt cap (%) SET 2.80
Sector % SET 8.24
Shares issued (mn) 8,983

Par value (Bt) 1

12-m high / low (Bt) 48.3/35
Avg. daily 6m (US$mn) 20.05
Foreign limit / actual (%) 49 /30
Free float (%) 58.6
Dividend policy (%) 50

Price Performance
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Share performance

iMm 3M 12M
Absolute -1.6  -6.8 12.6
Relative to SET -3.8 -13.7 5.6

Source: SET, SCBS Investment Research
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Forecasts and valuation

Year to 31 Dec Unit 2012 2013 2014F 2015F 2016F
Revenue (Btmn) 188,702 272,286 376,906 431,142 487,325
EBITDA (Btmn) 17,318 20,258 30,590 37,026 42,349
Core profit (Btmn) 11,010 11,035 11,450 15,820 20,420
Reported profit (Btmn) 11,049 10,537 11,628 15,820 20,420
Core EPS (Bt) 1.23 1.23 1.27 1.76 2.27
DPS (Bt) 0.90 0.90 0.83 0.88 1.14
P/E, core (x) 36.51 36.43 35.11 25.41 19.69
EPS growth, core (%) 41.45 0.23 3.76 38.17 29.08
P/BV, core (x) 14,70 12.18 11.00 8.95 7.00
ROE (%) 44.89 36.56 32.92 38.83 39.90
Dividend yield (%) 2.01 2.01 1.85 1.97 2.54
EV/EBITDA (x) 21.19 27.72 18.30 14.85 12.60
Source: SCBS Investment Research
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Profit and Loss Statement (Btmn)

FY December 31 2012 2013 2014F 2015F 2016F FY December 31 2Q13 3Q13 4Q13 1014 2014
Total revenue 188,702 272,286 376,906 431,142 487,325 Total revenue 51,082 82,351 88,414 86,158 88,945
Cost of goods sold (140,091) (210,657) (300,068) (342,654) (386,939) Cost of goods sold (37,655)  (65,138)  (70,475)  (68,152)  (70,031)
Gross profit 48,611 61,629 76,838 88,488 100,386 OCross profit 13,427 17,213 17,939 18,006 18,915
SGRA (43736) (58,309) (67.683) (75230) (84,304) SOEA (122'65;‘; (163'45(‘)2 (17é656§g (152'45‘33 (16?;8;33
Other income 9,075 12,313 16,475 18,660 21,005 - erincome * . * : .
Interest expense (127) (910) (1,177) (1,346) (2,398)
Interest expense 0) (2,214) (8,889) (9,525) (9,016) 5
Pre-tax profit 13,950 13419 16742 22,393 28,070 L e taxprofit 3155 3672 2660 3203 2819
! ’ ’ ! ! Corporate tax (534) (586) (431) (643) (542)
Corporate tax (2913)  (2292)  (5100)  (6,350)  (7.382) Equity a/c profits 0 0 0 0 0
Equity a/c profits 0 0 0 0 0 Minority interests ®) (36) (40) (31) (26)
Minority interests (26) (91) (192) (223) (269) core profit 2,612 3,051 2,189 2,528 2,250
Core profit 11,010 11,035 11,450 15,820 20,420 Extra-ordinary items 37 (391) (147) 177 1
Extra-ordinary items 39 (498) 178 0 0 Net Profit 2,649 2,660 2,042 2,705 2,252
Net Profit 11,049 10,537 11,628 15,820 20,420 EBITDA 4,160 5,832 5,189 5,877 6,619
EBITDA 17,318 20,258 30,590 37,026 42,349 Core EPS (Bt) 0.29 0.34 0.24 0.28 0.25
Core EPS (Bt) 1.23 1.23 1.27 1.76 2.27 Net EPS (Bt) 0.29 0.30 0.23 0.30 0.25
Net EPS (Bt) 1.23 1.17 1.29 1.76 2.27
DPS (Bt) 0.90 0.90 0.83 0.88 1.14
Balance Sheet (Btmn) Balance Sheet (Btmn)
FY December 31 2012 2013  2014F 2015F 2016F FY December 31 2013 3013 4013 1014 2014
Total current assets 48,854 53,963 67,176 75,795 73,577 Total current assets 60,595 44,849 53,963 49,723 43,774
Total fixed assets 23,313 234,703 250,426 263,489 276,429 Total fixed assets 172,358 232,798 234,703 253,093 254,754
Total assets 72,168 288,665 317,603 339,284 350,006 Total assets 232,953 277,647 288,665 302,816 298,529
Total loans 0 185,309 185,309 180,309 158,468 Total loans 143,333 186,157 185,309 186,825 190,230
Total current liabilities 41,025 200,798 94,058 128,254 149,216 Total current liabilities 200,245 242,227 200,798 63,402 65,542
Total long-term liabilities 3,788 54,860 186,994 166,102 143,353 Total long-term liabilities 4,495 4,659 54,860 203,768 203,222
Total liabilities 44,812 255,658 281,052 294,356 292,569 Total liabilities 204,741 246,886 255,658 267,170 268,764
Paid-up capital 8,983 8,983 8,983 8,983 8,983 Paid-up capital 8,983 8,983 8,983 8,983 8,983
Total equity 27,355 33,007 36,550 44,928 57,438 Total equity 28,212 30,762 33,007 35,646 29,765
BVPS (Bt) 3.05 3.67 4.07 5.00 6.39 BVPS (Bt) 3.14 3.42 3.67 3.97 3.31
Cash Flow Statement (Btmn) Main Assumptions
FY December 31 2012 2013 2014F 2015F 2016F 2012 2013 2014F 2015F 2016F
Core Profit 11,010 11,035 11,450 15,820 20,420 SSS growth (%) - CPALL 13.0% 5.7% 2.2% 5.0% 5.0%
Depreciation and amortization 3,368 4,625 4,960 5,109 5,262 No.of new stores - CPALL 546 607 600 600 600
Operating cash flow 24,084 26,105 31,040 35,477 42,247 No. of stores (year end) - CPALL 6,822 7,429 8,029 8,629 9,229
Investing cash flow (9,807)(204,982) (19,941) (18,171) (18,202) SSS gmeth (%) - MAKRO 8.5%  7.8%  6.5%  6.0%  6.0%
Financing cash flow (5,394) 180,424 (8,085) (12,442) (29,751) mg o Q;f’ezt?rgzr'mf’m AKRO 5? GZ %g ;3 ;g’
Net cash flow 8,883 1,547 3,014 4,863 (5,706) - S
Key Financial Ratios PE Band Chart
_ 2012 2013 2014F 2015F  2016F Price (Bt) PE Band — CPALL
Gross margin(%) 25.8 22.6 20.4 20.5 20.6 80 -
Operating margin(%) 2.6 1.2 2.4 3.1 3.3 40.0x
EBITDA margin(%) 9.2 7.4 8.1 8.6 8.7 70
EBIT margin(%) 7.4 5.7 6.8 7.4 7.6 60 | 33.3x
Net profit margin(%) 5.9 3.9 3.1 3.7 4.2
ROE (%) 40.4 31.9 31.8 35.2 35.6 50 1 26.6x
ROA (%) 15.3 3.7 3.7 4.7 5.8 0 1
Net D/E (x) (1.3) 4.8 43 3.3 2.3 19.9x
Interest coverage (x) n.a. 9.1 3.4 3.9 4.7 30 7 13.2%
Payout Ratio (%) 73.2 76.7 65.0 50.0 50.0 20 1 ’
10 7’//—/ 6.5x
0 -
833322 Y9333 3 88
§3 5§32 535353253 §3
12-Month Cumulative directors trade 12 Month cumulative chg in foreign ownership versus
cumulative chg in SET index
0 48 Cumulative Change in SET index Cumulative Change in
L 46 Foreign Ownership
-200 - | a2 20.0% r 3.5%
¢ -400 - L = 15.0% r 3.0%
‘su'; -600 - L40 @ 10.0% | [ 2:5%
o -800 - 38 o 5.0% r 2.0%
8 36 LY\ Lon
£-1,000 0.0% % o
L 34 .0% V T N~ \'"J F 1.0%
-1,200 A o
, r 32 -5.0% A L oo
-1,400 - - 30 —— Cumulative SET (LHS) 0.5%
' m M M m m < v < < < < < -10.0% F0.0%
A r B T AT ] — Cumulative CPALL (RHS) |
© a5 2 9 € 9 5 5 > ¢ S -15.0% -0.5%
280885837 @2 9 3 3 I 3 O 3 I O3 O3 og
. . : %5 53 5355 :: 53 Eo;
Cumulative Net Buy (+)/ Sell (-) Avg. Price » © =z o S5 o = < = = 7 2 &
Source: SEC Source: SET, SCBS Investment Research
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Figure 1: CPALL'’s share price has underperformed
sector and SET...

Figure 2: .from CPALL’s weak earnings due to sluggish
consumption and high financing costs since 3Q13
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Figure 3: CPALL to show best earnings HoH in 2H14

Source: SCBS Investment Research

Figure 4: .. and also best earnings YoY in sector
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Figure 5: CPALL’s SSS growth set to recover for the
rest of the year in tandem with consumption revival

Source: SCBS Investment Research
Figure 6: SSS growth for CPALL and MAKRO to be
better than sector in 2014-16F
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Figure 7: Store expansion on course

Figure 8: CPALL to show the sector’s best 2-year
earnings growth at 25%
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Figure 9: Upside from lower interest expenses as it
proceeds with deleveraging

Source: Company data and SCBS Investment Research

Figure 10: CPALL's 5-year PE band

PE (X —
Bt mn Bt mn J ® PE vs S.D. — CPALL
30,000 240,000 40 1 h +2SD = 42.3x
A 4 s
25,000 200,000 35 4 }‘,’w ; W +1SD=35.3x
20,000 160,000 zz .M.w-!\w m Av.= 28.4%
15,000 120,000 20 Mf"w v -1SD = 21.4x
10,000 80,000 15 Mg 25D = 14.4x
5,000 I I I 40,000 10 1
- 5 -
2009 2010 2011 2012 20132014R2015R2016FR2017F 0 T T T T T T T T T T T
) 8 8 2 8 & 984 3 8 38 3 3
m Net profit I Interest expenses e T
—a— Interest-bearing debt (RHS) g 5 8 5 8 5 8 5 g 5 8 5
Source: Company data and SCBS Investment Research Source: SCBS Investment Research
Figure 11: Regional peers
MKtCap| PE(x) |EPSGrowth (%)| 13-15F 2-yr PBV (x) | ROE (%) |EV/EBITDA (X)
Ticker Company name Country U$mn. | 14F 15F 14F 15F [ CAGR (%0) | PEG (x) | 14F 15F | 14F 15F 14F 15F
Home Improvement 17.3 15.3 6.4 12.9 9.6 19| 29 25|148 146 10.5 9.3
ACES 1J Equity Ace Hardware Indonesia Thk PT Indonesia 1,473 29.4 25.0 13.2 17.9 15.5 19| 7.2 59| 26.1 251 22.0 18.6
9842 JP Equity Arcland Sakamoto Co Ltd Japan 478 | 10.4 8.8 2.4 18.5 10.2 1.0| 1.0 0.9] 10.0 10.8 4.8 4.3
8218 JP Equity Komeri Co Ltd Japan 1,285 12.2 113 4.1 8.2 6.1 20| 09 08 7.7 8.0 6.0 5.8
9843 JT Equity Nitori Holdings Co Ltd Japan 6,670 | 17.2 16.1 5.9 6.8 6.4 27| 25 22| 155 146 9.0 8.5
Convenience Store / Food Retail 21.5 20.0 9.0 7.3 8.1 25| 48 43211 207 9.4 8.6
D01 SP Equity Dairy Farm International Holdings Ltd Hong Kong 13,805 27.5 243 0.4 12.9 6.5 42| 93 81| 36.0 350 17.2 15.5
8028 JP Equity FamilyMart Co Ltd Japan 3,965| 17.0 16.9 1.2 0.8 1.0 nm.| 15 14 9.1 8.8 4.0 3.7
2651 JP Equity Lawson Inc Japan 7,118 | 19.0 175 10.9 8.6 9.7 19| 29 27| 156 16.0 6.2 5.9
3382 JP Equity Seven & | Holdings Co Ltd Japan 35,265 | 20.1 18.3 12.2 9.6 10.9 18| 1.7 16 8.7 8.9 7.0 6.5
2912 TT Equity President Chain Store Corp Taiwan 7,806 | 24.2 23.1 20.4 4.5 12.2 20| 85 78| 36.1 349 12.9 11.3
Hypermarket / Supermarket 254 250 43.2 8.5 10.2 16| 14 13| 70 7.1 9.4 8.4
600361 CH Equity BeijingHualian Hypermarket Co Ltd China 549 | 31.6 56.2 166.7 -43.8 22.5 141 11 11 5.3 2.0 n.a. n.a.
980 HK Equity Lianhua Supermarket Holdings Co Ltd China 732 | 421 34.2 80.0 23.3 49.0 09| 1.3 12| 38 55 n.a. n.a.
002264 CH Equity New Huadu Supercenter Co Ltd China 669 | 41.9 30.8 140.9 36.1 n.m. nm.| na na|lnm. nm 145 124
1025 HK Equity Wumart Stores Inc China 1,255 146 129 14.7 13.1 13.9 1.0| 1.9 18| 121 126 51 4.6
8267 JP Equity Aeon Co Ltd Japan 8,979 | 194 17.1 -22.2 13.2 -6.2 nm.| 0.8 0.8 41 46 6.3 5.9
8270 JP Equity UNY Group Holdings Co Ltd Japan 1,304 | 16.2 16.1 -43.6 0.8 -24.6 nm.| 04 04| 29 30 7.2 7.2
PGOLD PM Equity  Puregold Price Club Inc Philippines 2,255| 23.2 20.0 7.8 16.2 11.9 201 29 26| 133 141 14.1 11.9
139480 KS Equity E-Mart Co Ltd South Korea 6,629 | 13.8 12.7 1.5 8.9 51 27| 1.0 09 7.7 7.8 9.3 8.6
Department Store 16.9 155 35 8.9 6.0 18| 1.3 12| 80 8.1 11.6 10.7
3308 HK Equity Golden Eagle Retail Group Ltd China 2,233 | 12.0 109 -4.1 11.0 3.2 nm.| 24 21| 20.8 19.9 7.9 7.1
1833 HK Equity Intime Retail Group Co Ltd China 2,052 | 12.0 10.8 -11.5 11.3 -0.8 nm.| 1.3 1.2| 105 10.7 10.8 9.3
3368 HK Equity Parkson Retail Group Ltd China 965 | 16.2 16.0 1.6 1.6 1.6 nm.| 1.0 1.0 6.2 6.2 5.8 5.4
3099 JP Equity Isetan Mitsukoshi Holdings Ltd Japan 4,841| 239 215 -8.0 11.4 1.2 nm.[ 0.9 0.9 3.9 4.3 11.7 11.1
3086 JP Equity J Front Retailing Co Ltd Japan 3,374 | 144 141 -3.2 2.0 -0.6 nm.| 0.8 0.8 6.1 5.7 9.2 9.0
8252 JP Equity Marui Group Co Ltd Japan 2,687 | 14.7 136 6.3 7.5 6.9 21| 07 0.7 5.1 5.4 13.5 12.6
8233 JP Equity Takashimaya Co Ltd Japan 2,851 | 15.8 15.3 12.3 3.8 7.9 20| 08 08| 54 5.4 8.4 8.0
SMPH PM Equity SM Prime Holdings Inc Philippines 10,667 | 25.2 22.2 12.8 13.3 13.1 19| 2.6 24| 109 114 16.6 14.5
CAPL SP Equity CapitaLand Ltd Singapore 11,439 | 141 13.7 20.0 2.5 10.9 13| 09 08 4.8 4.9 21.7 20.2
004170 KS Equity  Shinsegae Co Ltd South Korea 2,336 | 18.0 16.3 10.8 9.9 10.4 1.7] 1.0 0.9 5.7 59 12.7 12.0
2903 TT Equity Far Eastern Department Stores Ltd Taiwan 1,458 | 19.8 16.0 1.5 239 12.2 16| 15 14| 80 9.7 9.6 8.6
Thailand Modern Trade 34.4 275 12.7 24.5 18.4 20| 81 7.1|252 273 19.9 16.4
BIGC TB Equity Big C Supercenter PCL Thailand 6,108 | 26.8 229 4.9 17.1 10.8 25| 46 41| 183 185 15.6 13.9
CPALL TB Equity CP ALL PCL Thailand 13,049 | 345 26.5 15.9 30.2 22.8 1.5|12.1 10.1| 37.6 41.6 20.3 17.3
HMPRO TB Equity Home Product Center PCL Thailand 3,732 | 34.0 293 12.5 15.9 14.2 24| 74 6.4 247 248 18.3 15.6
ROBINS TB Equity Robinson Department Store PCL Thailand 1,952 | 28.6 23.1 8.9 23.6 16.1 18| 48 43| 17.7 197 14.8 11.9
GLOBAL TB Equity Siam Global House PCL Thailand 1,400 449 333 12.7 34.9 23.3 19| 35 33 8.4 10.0 25.7 19.5
MAKRO TB Equity  Siam Makro PCL Thailand 6,110 37.6 30.0 21.0 25.3 23.2 1.6 159 14.2| 445 49.4 24.6 20.0
Simple Average 22.7 20.5 15.6 11.8 9.9 19| 3.3 29|13.7 141 12.3 10.8
Source: Bloomberg and SCBS Investment Research
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Stock data

Last close (Sep 19) (Bt) 5.80
12-m target price (Bt) 8.50
Upside (Downside) to TP (%) 46.55
Mkt cap (Btbn) 28.19
Mkt cap (US$mn) 876
Bloomberg code ITD TB
Reuters code ITD.BK
Risk rating H
Mkt cap (%) SET 0.20
Sector % SET 1.61
Shares issued (mn) 4,860
Par value (Bt) 1
12-m high / low (Bt) 6.7/3.2
Avg. daily 6m (US$mn) 17.38
Foreign limit / actual (%) 32/17
Free float (%) 66.4
Dividend policy (%) 2 40
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Forecasts and valuation

Year to 31 Dec Unit 2012 2013 2014F 2015F 2016F
Revenue (Btmn) 46,291 43,913 45,558 47,428 70,248
EBITDA (Btmn) 5,106 5,412 4,769 4,948 5,891
Core profit (Btmn) 856 832 967 1,245 1,917
Reported profit (Btmn) 134 907 967 1,245 1,917
Core EPS (Bt) 0.20 0.19 0.20 0.26 0.39
DPS (Bt) 0.00 0.00 0.00 0.10 0.16
P/E, core (x) 28.4 31.0 29.2 22.6 14.7
EPS growth, core (%) (168.1) (8.2) 6.2 28.8 54.0
P/BV, core (x) 2.6 2.3 2.1 2.0 1.8
ROE (%) 9.3 7.6 1.5 8.9 12.8
Dividend yield (%) 0.0 0.0 0.0 1.8 2.7
EV/EBITDA (x) 9.0 10.3 121 11.1 9.5
Source: SCBS Investment Research
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Profit and Loss Statement (Btmn)

FY December 31 2012 2013 2014F 2015F 2016F FY December 31 2Q13 3013 4013 1Q14 2Q14
Total revenue 46,291 43,913 45,558 47,428 70,248 Total revenue 10,254 10,782 12,237 10,882 11,498
Cost of goods sold (41,165) (39,258) (41,332) (43,029) (63,733)  Cost of goods sold (9,137)  (9,662) (10,883) (9,779) (10,422)
Gross profit 5,126 4,655 4,225 4,399 6,515  Gross profit 1,117 1,119 1,355 1,103 1,077
SG&A (2,485) (2,047) (2,331) (2,550) (3,803) SG&A (548) (496) (431) (563) (555)
Other income 679 827 900 1,050 1,066  Other income 123 129 237 132 284
Interest expense (2,286) (2,204) (1,693) (1,401) (1,505) Interest expense (533) (527) (579) (570) (646)
Pre-tax profit 1,034 1,230 1,101 1,497 2,273 Pre-tax profit 158 225 582 102 159
Corporate tax (212) (336) (225) (305) (461)  Corporate tax (110) (86) (86) (33) (141)
Equity a/c profits 7 22 25 28 30  Equity a/c profits (5) 20 Q) 21 5
Minority interests 26 (85) 66 25 75  Minority interests (20) (18) (23) 9 (24)
Core profit 856 832 967 1,245 1,917 Core profit 23 142 472 99 @
Extraordinaries (722) 75 0 0 0  Extraordinaries 67 (119) (20) 57 51
Net profit 134 907 967 1,245 1,917 Net profit 90 24 452 156 50
EBITDA 5,106 5,412 4,769 4,948 5,891  EBITDA 1,163 1,237 1,740 1,149 1,301
Core EPS (Bt) 0.20 0.19 0.20 0.26 0.39  Core EPS (Bt) 0.01 0.03 0.11 0.02  (0.00)
Net EPS (Bt) 0.03 0.20 0.20 0.26 0.39  Net EPS (Bt) 0.02 0.00 0.10 0.03 0.01
DPS (Bt) 0.00 0.00 0.00 0.10 0.16
Balance Sheet (Btmn) Balance Sheet (Btmn)
FY December 31 2012 2013 2014F 2015F 2016F FY December 31 2013 3Q13 4Q13 1014 2014
Total current assets 33,604 35,414 35310 34,441 41,630 Total current assets 33,203 33,623 35,414 38,067 43,235
Total fixed assets 24910 29,737 31,191 21,428 22,231  Total fixed assets 27,634 28,306 29,737 30,432 31,376
Total assets 58,513 65,151 66,501 55,869 63,861 Total assets 60,837 61,929 65,151 68,500 74,611
Total loans 22,886 18,816 16,487 15,000 15,000 Total loans 20,348 27,155 16,874 18,624 23,966
Total current liabilities 31,581 35,441 30,959 30,063 36,905 Total current liabilities 35,836 32,949 35,441 38,526 38,717
Total long-term liabilities 17,417 17,327 22,000 22,000 22,000 Total long-term liabilities 15,286 17,158 17,327 17,415 23,241
Total liabilities 48,998 52,767 52,959 52,063 58,905 Total liabilities 51,121 50,106 52,767 55,941 61,958
Paid-up capital 4,194 4,860 4,860 4,860 4,860  Paid-up capital 4,194 4,860 4,860 4,860 4,860
Total equity 9,516 12,383 13,542 14,444 15,624 Total equity 9,716 11,823 12,383 12,559 12,653
BVPS (Bt) 2.27 2.55 2.79 2.97 3.21 BVPS (Bt) 2.32 2.43 2.55 2.79 2.97
Cash Flow (Btmn) Main Assumptions
FY December 31 2012 2013 2014F 2015F 2016F FY December 31 (Btmn) 2012 2013 2014F 2015F 2016F
Pretax profit 320 1,328 1,126 1,525 2,303  Yearly additional backlog 40,406 149,380 50,000 50,000 64,000
Depreciation and amortization 1,786 1,978 1,974 2,049 2,113  Total backlog exc. Subsidiaries 126,620 276,000 282,327 281,861 293,518
Operating cash flow (28) 5,807 2,925 3,037 3,088  Revenues from construction work 44,467 44,371 43,673 50,466 52,342
Investing cash flow (4,156) (4,715) (2,813) (2,988) (2,987) Sales and service 1,823 42,426 1,885 2,178 2,259
Financing cash flow 2,192 (1,267) 6,673 1,285 101 SG&A to sales 540% 5.44% 5.12% 5.25% 5.35%
Net cash flow 136 (441) 6,626 1,054 (183)
Key Financial Ratios PBV Band Chart
FY December 31 2012 2013 2014F 2015F 2016F Price (Bt) PBV Band — ITD
Gross margin (%) 111 10.6 9.3 9.3 9.3 16 -
Operating margin (%) 5.7 5.9 4.2 3.9 3.9 5.0x
EBITDA margin (%) 11.0 12.3 10.5 10.4 8.4 14
EBIT margin (%) 7.2 7.9 6.2 6.2 5.4 12 1 4.1x
Net profit margin (%) 1.8 1.9 2.1 2.6 2.7
ROE (%) 9.3 7.6 7.5 8.9 12.8 10 1 3.2x
ROA (%) 0.2 1.5 1.5 1.9 2.7 8 1
Net D/E (x) 3.3 2.6 2.4 2.0 1.9 2.4x
Payout Ratio (%) 0.0 0.0 0.0 40.0 40.0 61
4 4 .5x
2. 06X
0 —
83 3 S 3398333 33 38 8
$3 5353535353653
12-Month Cumulative directors trade 12 Month cumulative chg in foreign ownership versus
cumulative chg in SET index
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Figure 1: ITD’s backlog update

Existing Backlog Contract value Remaining value Revenue contribution Start Finish
(As of May 15, 2014) (Bt mn) (Bt mn) 2014F 2015F 2016F Year  Year
SRT Red Line (Phase 1) Contract 2 21,102 18,883 4,800 4,800 4,800 2013 2017
MRT Blue Line Extension Contract 1 10,666 4,466 1,500 1,500 1,466 2011 2016
Purple Line Contract 6 3,335 2,383 800 800 783 2013 2015
Dhaka Elevated Expressway PPP (Concession) Bangladesh 38,095 37,825 9,400 9,400 2014 2017
Highway route in Lao PDR phase 1 2,151 1,923 650 650 623 2013 2016
Track Strengthening, Khlong 19 2,624 2,383 1,200 1,183 2014 2015
Mae Moh Mining Phase 7 10,946 5,573 950 960 960 2009 2018
Design and constuction of Moatize Railway Line to Macuse, Mozambique 52,260 52,260 16,000 2016 2019
Design and constuction of macuse Port Terminal, Mozambique 45,000 45,000 11,000 2016 2019
Existing backlog before 2014 - to finish in the next 18 months 86,718 33,655 29,400 13,655 2011 2015
New backlog awarded in 2014 - to finish in 5-18 months (Jan-July 2014) 4,000 4,000 2,558 1,442 2014 2015
Current backlog 276,897 208,352
New backlog awarded in 2014 - to finish in 5-18 months (July-December 2014) 6,000 6,000 3,700 2,300 2014 2015
New backlog awarded in 2015 35,000 35,000 10,738 11,667 2015 2022
New backlog awarded in 2016 - Thai 60,000 60,000 13,549 2016 2022
New backlog awarded in 2016 - Mozambique 22,740 22,740 -
New backlog awarded in 2016 - Thai 40,000 40,000
Sales forecast (Bt mn) 45558 47,428 70,248
Source: Company, SCBS Investment Research
Figure 2: ITD’s backlog breakdown Figure 3: ITD’s sales breakdown
Railways, Building,
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Source: Company data and SCBS Investment Research Source: Company data and SCBS Investment Research
Figure 4: ITD’s margin Figure 5: Expected share of Thai contractors from
Bt2.4trn (Unit: Bt bn)
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Figure 6: Update backlog (Bt bn)
400 372
350 B Remaining backlog W Infrastructure project Mozambique
300 250
250 208 214
200
150 133 127
100 86
2010 2011 2012 2013 2014F 2015F 2016F
Source: Company data and SCBS Investment Research
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Figure 7: Mozambique concession and scope of job

Business Overview

» Italian-Thai Development Public Company Limited (70 has been announced as
the award-winning concessionaire and and has been granted the acquisition of
rights to conceive , design, finance, build, operate, transfer for Macuse port and

railway project from Ministry of Transport and Communications (MTC), the Republic

of Mozambique.
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Source: Company data

Figure 8: Mozambique map

Location Map
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Forecasts and valuatlon

nadun anawus, CFA

kittima.saftayapan@scb.co.th

FY Dec Unit 2012 2013 2014F 2015F 2016F
Pre-provision profit (Bt mn) 5,627 8,390 8,922 9,140 9,662
Net profit (Bt mn) 3,705 4,249 4,101 4,805 5,234
PPP/Sh (Bt) 7.73 10.48 11.14 11.42 12.07
EPS (Bt) 5.09 5.31 5.12 6.00 6.54
BVPS (Bt) 25.00 28.71 31.94 35.94 40.37
DPS (Bt) 2.40 2.00 2.00 2.10 2.22
PER (x) 9.04 8.67 8.98 7.67 7.04
P/PPP (x) 5.95 4.39 4.13 4.03 3.81
EPS growth (%) 13.42 4.26 (3.48) 17.14 8.93
PBV (x 1.84 1.60 1.44 1.28 1.14
ROE (%) 21.54 20.63 16.89 17.68 17.13
Dividend yields (%) 5.22 4.35 4.35 4.57 4.83

Source: SCBS Investment Research
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Profit and Loss Statement (Btmn)

FY December 31 2012 2013 2014F 2015F 2016F FY December 31 2Q13 3013 4Q13 1Q14 2Q14
Interest & dividend income 15,211 19,272 19,685 20,134 21,664 Interest & dividend income 4,766 4,944 5,095 4,998 4,858
Interest expense 8,166 10,304 9,943 10,387 11,705  Interest expense 2,537 2,627 2,776 2,692 2,435
Net interest income 7,044 8,968 9,742 9,747 9,958 Net interest income 2,229 2,317 2,319 2,306 2,423
Non-interest income 4,715 5,933 5,804 6,394 7,172 Non-interest income 1,456 1,318 1,398 1,369 1,414
Non-interest expenses 5,024 5,340 5,524 5,724 6,085 Non-interest expenses 1,388 1,401 1,102 1,310 1,363
Earnings before tax & provision 6,736 9,561 10,022 10,416 11,045  Earnings before tax & provision 2,297 2,234 2,615 2,365 2,474
Tax 1,081 1,064 1,040 1,216 1,323 Tax 303 293 184 238 246
Equities & minority interest 28 107 60 60 60  Equities & minority interest 25 31 13 22 11
Core pre-provision profit 5,627 8,390 8,922 9,140 9,662  Core pre-provision profit 1,969 1,910 2,418 2,105 2,217
Provision 1,922 4,141 4,820 4,336 4,428  Provision 810 778 1,613 1,170 1,225
Core net profit 3,705 4,249 4,101 4,805 5,234  Core net profit 1,159 1,132 804 935 992
Extra item 0 0 0 0 0 Extraitem 0 0 0 0 0
Net profit 3,705 4,249 4,101 4,805 5,234  Net profit 1,159 1,132 804 935 992
EPS (Bt) 5.09 5.31 5.12 6.00 6.54 EPS (Bt) 1.45 1.41 1.00 1.17 1.24
DPS (Bt) 2.40 2.00 2.00 2.10 2.22 - - - - -
Balance Sheet (Btmn) Balance Sheet (Btmn)
FY December 31 2012 2013 2014F 2015F 2016F FY December 31 2Q13 3013 4Q13 1Q14 2Q14
Cash 1,046 1,131 1,289 1,443 1,598 Cash 983 1,153 1,131 1,087 1,094
Interbank assets 31,196 53,242 31,945 31,306 30,680 Interbank assets 32,376 41,605 53,242 29,554 29,445
Investments 7,016 11,490 17,490 17,490 17,490  Investments 7,640 9,991 11,490 16,354 17,605
Gross loans 248,316 292,151 292,151 309,680 340,648 Gross loans 280,558 284,855 292,151 284,655 280,276
Accrued interest receivable 353 536 536 536 536  Accrued interest receivable 394 384 536 407 424
Loan loss reserve 5,122 6,354 10,444 14,050 17,748  Loan loss reserve 5,913 5,715 6,354 6,477 6,702
Net loans 243,547 286,332 282,242 296,166 323,436 Net loans 275,039 279,524 286,332 278,586 273,998
Total assets 290,497 359,263 340,115 353,640 380,529 Total assets 323,969 338,391 359,263 332,807 329,483
Deposits 219,823 264,641 241,882 251,073 273,168 Deposits 238,093 257,217 264,641 227,611 226,736
Interbank liabilities 13,971 16,703 16,703 16,703 16,703  Interbank liabilities 18,911 15,559 16,703 16,419 19,367
Borrowings 27,877 44,084 44,084 44,084 44,084  Borrowings 34,728 33,734 44,084 54,626 49,452
Total liabilities 272,117 336,044 314,313 324,634 347,971 Total liabilities 303,525 316,756 336,044 308,606 305,776
Minority interest 184 231 231 231 231 Minority interest 238 269 231 255 269
Paid-up capital 7,279 8,007 8,007 8,007 8,007  Paid-up capital 8,007 8,007 8,007 8,007 8,007
Total Equities 18,196 22,987 25,571 28,775 32,327 Total Equities 20,207 21,366 22,987 23,946 23,438
BVPS (Bt) 25.00 28.71 31.94 35.94 40.37 BVPS (Bt) 25.24 26.69 28.71 29.91 29.27
Key Assumptions and Financial Ratios Financial Ratios
2012 2013 2014F 2015F 2016F 2013 3Q13 4Q13 1Q14 2Q14
Growth YoY loan growth 33.62 24.82 17.65 6.70 (0.10)
YoY loan growth 34.21 17.65 - 6.00 10.00  YoY fee & insurance income growth  30.95  15.27 (3.92) (21.47) 3.04
YoY fee & insurance income growth 44.65 25.70 0.70 8.21 12.51  Yield on earn'g assets (%) 6.00 6.02 5.88 5.82 5.91
Profitability Cost on int-bear'g liab (%) 3.51 3.51 3.51 3.45 3.28
Yield on earn'g assets (%) 6.01 5.99 5.64 5.75 5.80 Net interest margin(%) 2.81 2.82 2.68 2.68 2.95
Cost on int-bear'g liab (%) 3.55 3.51 3.17 3.38 3.63 Cost to income ratio (%) 37.67 38.55 29.66 35.65 35.52
Spread (%) 2.46 2.48 2.47 2.37 2.17  NPLs/Total Loans(%) 1.45 1.47 1.70 1.89 2.27
Net interest margin(%) 2.78 2.79 2.79 2.78 2.67  LLR/NPLs(%) 145.33 136.15 127.95 120.70 105.29
ROE (%) 21.54 20.63 16.89 17.68 17.13  Provision expense/Total loans (%) 1.16 1.09 2.21 1.64 1.75
Asset Quality
NPLs/Total Loans(%) 1.30 1.77 2.51 2.60 248 PBV Band Chart
LLR/NPLs(%) 165.28 127.95 142.67 174.47 209.89 Price (Bf) PBV Band — TISCO
Provision expense/Total loans (%) 0.77 1.42 1.65 1.40 1.30 90 -
Liquidity
Loans/Deposits & borrowings (%) 100.25 94.63 102.16 104.92 107.37 80 2.2x
Efficiency 70 4 1.9x
Cost to income ratio (%) 42.72 35.84 35.53 35.47 35.52
. 60
Capital Fund 1.5x
Capital adequacy ratio(%6) 12.79 13.38 16.00 16.80 17.03 50
Tier-1(%) 8.51 9.15 11.95 12.93 13.45 40 1 L.2x
Tier-2(%) 4.28 4.22 4.05 3.88 3.58 30 4 0.8x
20 3 0.5x
10
Ol v v
85888338888558833230038333338
§353535353535353535353535353

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
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Source: SET, SCBS Investment Research
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Figure 1: Domestic car sales
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Figure 2: Loan vs. deposit growth
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Figure 3: Net interest margin

Source: TISCO and SCBS Investment Research

Figure 4: Non-interest income growth
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Source: TISCO and SCBS Investment Research

Figure 5: NPLs vs. Provision relative to total loans

Source: TISCO and SCBS Investment Research
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Figure 7: Historical valuation
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Valuation summary
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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
CPF Buy  31.25 420 379( nm. 168 122 nm. nm. 38 1.8 1.4 1.4 [©)] 9 12 1.6 3.5 51| 359 123 9.6
GFPT Buy  20.60 20.0 (0.6)| 17.2 129 123| nm. 33 6 3.5 2.9 2.5 22 22 20 1.7 2.3 2.4 127 104 9.5
PM Buy 10.00 120 252| 147 133 121 0 1 9] 43 39 36 29 27 27| 50 52 55[ 115 100 9.2
TUF Buy  70.00 80.0 17.7| 287 146 13.8| (33) 97 6 1.9 1.7 1.5 li 12 11 2.1 3.4 3.6/ 205 121 11.2
Average 20.2 144 126 (17) 47 15| 28 25 22 14 18 18] 26 3.6 4.2| 20.2 11.2 9.9

Source: SCBS Investment Research

SCB

rannswelngwaclise

39



NAUINUASIA:OIMNS

nuenau 2557

Figure 1: Product prices (Bt/kg)

Figure 2: Raw material prices (Bt/kg)
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Figure 3: Corn prices (US$/bushel) Figure 4: Soybean prices (US$/bushel)
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Figure 5: Spread between broiler prices minus 1.8x animal feed prices (Bt/kg)
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Figure 6: Thailand broiler exports (tons per year) Figure 7: Thailand shrimp exports
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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
AH Sell 1670 16.0 (1.7) 8.8 10.1 82| (18) (13) 23 1.0 09 09 12 9 11 29 25 30 42 65 57

SAT Neutral 1820 19.0 7.9 95 101 91 4 (6) 1M 16 14 13 18 15 15/ 41 35 38 55 52 47
STANLY Neutral 226.00 2350 6.7 | 121 123 120/ 33 (2) 2l 17 15 13 14 13 12) 26 27 28 65 60 54
Average 10.2 10.8 9.8 6 (M 12 14 13 12 15 12 12| 32 29 32 54 59 53

Source: SCBS Investment Research
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Figure 1: 2Q14 results

Core earnings (Bt mn) Growth Core earnings (Bt mn) % YoY Growth
2013 30Q13 4013 1Q14 20Q14| % YoY % QoQ 2013 2014F 2015F 2013 2014F  2015F
AH 157 144 1 153 101 (35.9) (34.0) 610 533 654| (18.3) (12.6) 22.6
SAT 189 171 214 167 127 (33.0) (24.1) 811 765 846 3.7 (5.7) 10.7
STANLY* 394 358 327 268 202 (48.8) (24.7) 1,545 1,368 1,629 7.6 (11.4) 19.0
Automotive sector 740 672 542 587 429 (42.0) (26.9) 2,966 2,667 3,129 (6.9 (29.7) 52.3

Source: SCBS Investment Research
*STANLY's core earnings are calenderized

Figure 2: Auto industry data

000 Units Aug-13 Aug-14 YoY MoM 8M13 8M14 YoY 2014F YoY
Domestic auto sales 100.3 68.8 -31.4% -0.7% 939 579 -38.4% 900 -32.1%
Auto export 104.2 89.6 -14.1% -2.4% 729 741 1.7% 1,150 1.9%
Auto production 193.1 140.8 -27.1% -7.0% 1,104 1,245 12.8% 2,000 -18.6%
Source: The Federation of Thai Industries, SCBS Investment Research
Figure 3: Domestic sales vs. Consumer Confidence Figure 4: Domestic sales and auto exports forecasts
Index
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D 2 H >0 2 a8 >0 2 a8 >0 S © © © O O O o 49 od9 o
2228229822 ¢ 8z NRNERRIRISRRERR
mmm Domestic sales (LHS) ~ ——CCI (RHS) s Domestic (LHS) s Export (LHS) YoY growth (RHS)
Source: The Federation of Thai Industries, UTCC, SCBS Investment Research Source: The Federation of Thai Industries, SCBS Investment Research
Figure 5: Auto production Figure 6: Auto exports
('000 units) (%) ('000 units) (%)
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Source: The Federation of Thai Industries, SCBS Investment Research Source: The Federation of Thai Industries, SCBS Investment Research
Figure 7: Domestic sales Figure 8: Auto parts suppliers’ net profits follow auto
production trend
("000 units) (%) (Btmn) (*000 units)
200 80 600 750
150 60
100 40 400 500
50 20 200 250
0 0 0 0
-50 -20
100 o | 200 -250
-150 -60 -400 -500
A A+ NN NN ®mmMm oS S
TR T rL P e LN TN,
§3238883888388%3
I Domestic sales (LHS) YoY Growth (RHS)

Source: The Federation of Thai Industries, SCBS Investment Research Source: The Federation of Thai Industries, Setsmart, SCBS Investment Research
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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 Sell 49.50 30.0 (38.0) 253 211 177 (19) 20 20 2.5 2.3 2.1 10 11 12 1.6 1.4 1.7
BBL Buy 211.00 245.0 19.6 11.2 109 9.6 9 3 14 1.4 1.2 1.1 13 12 12 3.1 3.4 3.9
KBANK Buy 23500 250.0 8.1 136 120 105 17 13 14 2.6 2.2 1.9 20 20 19 1.5 1.7 2.1
KKP Buy 44.00 50.0 17.6 8.4 126 8.7 29  (33) 44 1.1 1.0 1.0 13 8 11 6.1 4.0 5.7
KTB Buy 24.20 25.0 6.9 10.0 10.6 9.2 45 (6) 14 1.6 1.5 1.4 17 15 15 3.6 3.6 4.1
LHBANK  Sell 1.80 1.2 (31.6) 256 226 214 23 13 6 1.5 1.5 1.4 6 7 7 3.2 1.8 1.9
TCAP Buy 37.75 40.0 9.1 5.2 9.3 8.0 68  (44) 17 1.0 0.9 0.9 20 11 11 4.2 3.2 3.1
TISCO Buy 46.00 50.0 13.0 8.7 8.9 1.6 4 3) 17 1.6 1.4 1.3 21 17 18 4.3 4.3 4.6
TMB Sell 3.04 2.6 (12.5) 231 155 134 354 49 16 2.1 1.9 1.7 10 13 14 1.3 1.9 2.2
Average 14.4 135 11.6 22 5 15 1.8 1.6 1.5 15 13 14 3.2 2.9 3.3

Source: SCBS Investment Research
o o A o o ¢ a_ ¢ o o @ ae 44 a & o o a_ v & 0% 44 o o Ao ¢ A - A &
HALURAEIATY: VIBNUAANNINY Tnawidizs $11a (ScBs) \lwuSEngasfisuiansinanimzs s10a (81121) (SCB) NaunNINAA magzﬂ,m Jninevainy SCB mmqﬂi:mﬂma‘hﬂumﬂﬂsuumummw
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Figure 1: Loan vs. GDP & private investment growth

Figure 2: Loans to nominal GDP
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Source: BoT and SCBS Investment Research

Figure 3: Private and public investment/GDP

Source: BoT and SCBS Investment Research

Figure 4: NIM and interest rates
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Figure 5: NPLs/Total loans Figure 6: Consumer NPLs/Total loans
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Figure 7: Delinquent loans/Total loans Figure 8: 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
BIGC Sell 201.00 190.0 (4.1)] 23.0 225 20.2| 17.7 22 113| 45 39 34| 21.0 186 18.1 1.3 1.3 1.5 13.8 129 117
CPALL Buy 4800 580 227, 391 346 259 02 128 339 131 115 93| 36.6 353 399 19 19 19 292 183 152
GLOBAL Neutral 13.10 15.0 14.7| 41.8 441 32.2| 493 (53) 372/ 38 28 26/ 98 73 82/ 0.1 0.2 03] 264 232 188
HMPRO Neutral 9.35 10.5 12.6| 334 303 263| 148 103 150 8.1 6.5 53| 271 238 222/ 03 03 04| 193 16.7 145
MAKRO Buy 4225 420 18| 472 376 313 216 256 19.9| 184 16,1 143| 393 458 484 1.9 24 29 294 245 20.2
ROBINS Buy 56,75 70.0 251 323 292 237, 23 108 23.0/ 52 48 43| 171 17.2 1941 1.6 1.7 21| 164 151 122
Average 36.1 33.0 26.6 17.7 94 234 88 7.6 6.5 251 246 26.0 1.2 1.3 1.5 224 185 154

Source: SCBS Investment Research
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Figure 1: Better CCI for the past few months, positive  Figure 2: Private consumption to move up in 2H14,

to sector price performance positive to sector SSS growth
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Figure 3: Sector to show better earnings HoH in 2H14  Figure 4: .. and also stronger earnings YoY
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Figure 5: Sector EPS growth— CPALL best in 2014-16F  Figure 6: Stock price performance since the recent
peak of SET in May 2013 - ROBINS is the most laggard
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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 57.75  60.0 9.5 18.2 18.0 16.0 3 1 12 8.5 8.4 7.9 47 47 51 5.5 5.6 6.3 13.0 128 115
DRT Sell 6.25 5.7 (41)| 144 159 14.6| (10) (10) 9 2.8 2.9 2.8 20 18 19 5.2 4.7 5.1 8.9 9.0 84
SCC Buy 456.00 520.0 17.0 16.0 16.8 14.2 45 (5) 18 2.9 2.7 2.5 20 17 18 3.4 3.0 3.5 11.0 10.5 9.2
SCCC Buy 432,00 5000 19.7| 20.2 178 156 27 13 15 5.2 4.6 4.2 27 27 28 3.5 4.0 45| 143 128 11.2
TPIPL Sell 19.20 15.0 (21.3)] 377 305 2741 418 23 13 0.7 0.6 0.6 2 2 2 0.3 0.6 0.6| 13.7 104 8.6
Average 21.3 19.8 175 97 5 13] 40 38 3.6 23 22 24| 36 36 4.0 122 111 98

Source: SCBS Investment Research
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Figure 1: Local cement & ceramic tile demand still
weak in 2014 to date

Figure 2: From all GDP combinations, private and
public investments show the best growth in 2015
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Figure 3: Wholesale price in 8M14: +2% YoY for
cement and flat for ceramic tile

Source: SCB EIC and SCBS Investment Research

Figure 4: Fuel costs not a concern, given the decline in
spot coal price and oil price

Points
130
125
120
115
110
105
100
95 OO ONMNNEMNOVOIDDDOQO ddTANNNMODm<S I
eeeeefeeleeeddddddT I AT I AT
——~Cement price index ——Tiles and tiling materials price index

Us$

200

180

160

140

120

100

80

60

40
5555888838889 9238 0009999999333
5338553555385 53855385 5385538553

Coal spot price Brent price

Source: REIC and SCBS Investment Research

Figure 5: Construction materials sector has lagged in
the investment recovery story over the past 3 months

Source: Barlow Junker, Bloomberg, and SCBS Investment Research

Figure 6: Stock price performance in the sector over
the past 3 months
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Figure 7: Bt2.4trn infrastructure projects vs. Bt2trn infrastructure projects from previous government
Unit: Bt bn Bt2.4trn projects (2015-22) % Bt2trn projects (2013-20) %
Roadways 1,168 48% 275 14%
Railways 498 20% 1,191 60%
MRT 531 22% 457 23%
Water transport 98 4% 56 3%
Air transport 136 6% - 0%
Contingencies - 0% 21.05 1%
Total 2,430 100% 2,000 100%
Source: Ministry of Transport, Local press, SCBS Investment Research
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Valuation summary
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Valuatlon UAZAUBERN ‘vm top pick ”Lu"lmma 4/57 989131 fa ITD meﬂLSWI%iWﬂWLﬂ"IMN"IU
2Uad CK 'YI 34 U (Naﬂﬁﬁiﬂ’ﬂi'ﬂlfﬂ&ﬂ‘ﬂ 15 U Lag uammuamﬂumwmam 19 Un) R
whwanswed ITD ?JF_I‘Y] 8.5 U (&lﬂﬂ’]ﬁiﬂ%iUL%N"m 6.5 U Iﬂﬂa\‘iﬂ‘]_l EV/EBITDA 1) 2558 71
PAVIRRIGE llaﬂ’lﬁiﬂﬁ]l%(ﬂ']\‘]ﬂi%ﬂﬂ?mﬂﬂe] Lﬂ@]ﬁ]’lﬂIﬂix‘]ﬂ'ﬁl%Ill"ﬁ&lllﬂ N 2.0 UIN) aihnang
2ad STEC mmam 30 U I@IUE]GT’IU DCF 8 T uazan1usl3uaadnwInann

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

(Bt/Sh) (Bt/Sh) (%) 13A  14F 15K 13A 14F  15F 13A 15 13A  14F 15F 13A 14F 15F 13A 14F 15F
BJCHI Buy 40.25 60.0 540 10.2 128 101 13 (200 271 29 2 8 2.4 44 22 26 60 50 6.0 80 103 79
CK Buy 28,00 340 229| 557 327 31.1 1,031 1Al 5 28 29 28 7 9 100 15 14 14 188 199 18.0
ITD Buy  5.80 85 46.6| 31.0 292 226 (8) 6 29 21 21 20 8 7 9 00 00 1.8 116 136 125
NWR Buy 222 2.7 229 m. 387 24.6 nm. nm 577 1.5 14 1.3 (2) 4 66 00 13 20 88 63 63
STEC Buy 2575 30.0 184 273 258 254 2 6 2l 50 45 441 21 18 17 19 19 19 163 154 1441
Average 31.0 278 22.8 259 15 24 29 28 25 15 12 13 19 19 26 127 131 11.8
Source: SCBS Investment Research
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Figure 1: Value of infrastructure possible projects of Bt2.4trn classified by plans

Phase | Phase | Phase |

Unit: (Bt bn) Investment value Proportion (2015) (2016-2017) (2018-2019)

Plan 1 Railways 453 19% 23 196 265
Double track (phase 1) 6 routes 196 8%
Double track (phase II) 9 routes 190 8%
Double track (phase I11) 2 routes 45 2%
Railways system improvement 23 1%

New  Standard guage train 1.435 m 740 30% 350 390
Chieng Khong-Denchai-Pashee-Laem Chabang 350 14%
Nongkai-Khon Kean-Nakhorn Ratchasima-Chacheangsao-Laem chabang 390 16%

Plan 2: Public transportation in BKK & vicinity 558 23% 132 221 200
MRT 10 routes 457 19%
Roads and bridges including banking road around Chaopraya river 10 0%
Suberb Trains (SRT Red Line and Airport Raillink) 86 4%

Plan 3: Roads and bridges including banking road around Chaopraya river 385 16% 110 150 125
NGV 3,183 buses 13 1%
Public roads in provinces to accommodate the AEC 372 15%

Plan 4: Waterways 105 4% 10 55 40
Water course and Ports 105 4%

Plan 5: Air transportation system 194 8% 60 120 14
Suwannabhumi Airport Phase 2 100 4%
Donmaung Airport Extension 36 1%
Phuket Airport Extension 19 1%
Air traffic imrovement 2 0%
Raise aviation 37 2%

Total 2,430 100% 335 1,092 1,004

Source: SCB EIC, SCBS Investment Research analysis based on Office of Transport and Traffic Policy and Planning (OPT), Ministry of Transport

Figure 3: Bt2.4trn infrastructure projects (2015-2022)

Figure 2: Proposal for infrastructure projects
classified by transportation type

classified by startup period
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Source: SCB EIC, SCBS Investment Research

Figure 4: Backlog summary

Source: SCBS Investment Research

Company Backlog (Btbn)  # Years New order guidance in 2014 (Btbn) YTD new orders won (Btbn)
ITD 208 4 41 8
CK 101 3 47 22
STEC 49 2 20 0.7
UNIQ 26 35 5-15 0.5
Source: Company data, SCBS Investment Research
Figure 5: Peer 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 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/ 25.5 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 643 217 14.3 39.7 51.2 3.73 3.21 2.3 3.1 20.8 23.2 13.8 9.8
STP &I Thailand 975 111 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 15 1.6 14.3 14.3 6.7 6.0
Hitachi Zosen Corp Japan 806 10.3 8.7 19.5 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 22.1 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 11 17.1 17.3 7.3 6.5
KBR Inc United States 4,096 14.7 11.7 21.5 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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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
BANPU Neutral 30.50 340 13.8| 263 23.7 17.7| (47) 11 34 1.16 1.07 1.04 4 5 6 3.9 2.3 3.0/ 10.8 113 9.8
BCP Buy 3375 440 345| 101 97 89| 120 4 9| 134 123 1.14 14 13 13] 40 41 47| 60 60 55
ESSO Sell 5.85 65 111 nm. 462 157 78 n.m. 194| 0.90 0.88 0.83| (2) 2 5/ 00 00 17| 148 111 76
IRPC Sell 3.32 3.4 30 | nm. 732 3141 45 nm. 135 090 0.89 0.87 (2) 1 3 0.6 0.6 1.2 211 144 115
PTT Buy 354.00 400.0 16.7| 107 99 97| (12) 8 2| 123 112 1.02 12 12 1| 37 37 37/ 58 50 49
PTTEP Buy 164.00 210.0 321| 11.0 9.9 10.0| (23) 11 (2)] 1.69 152 1.39 17 16 14| 37 40 40| 43 39 40
TOP Buy 53.00 64.0 245 9.0 147 10.5 27  (39) 39 1.19 1.13 1.07 14 8 10 4.0 3.8 4.3 5.5 6.6 5.4
Average 13.4 26.7 14.8 27 (1) 59[ 1.20 1.12 1.05 8 8 9] 28 26 32 98 83 7.0

Source: SCBS Investment Research
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Figure 1: Benchmark crude oil price

Figure 2: Oil price vs. SET Energy Index
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Source: Bloomberg Finance LP, SCBS Investment Research

Figure 3: CFTC non-commercial oil net position

Source: Bloomberg Finance LP, SCBS Investment Research

Figure 4: Seasonal movement of oil price (Brent)
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Source: Bloomberg Finance LP, SCBS Investment Research

Figure 5: Singapore GRM Figure 6: Regional coal price
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AEONTS 11mﬂmsaaﬂ%‘lumwﬂﬂaﬂﬂmaﬂ‘lunauﬂ‘swmﬁ CLMV AEONTS a2 ammouwmwmm
Iﬁﬂuummaﬂuﬂwwm Wauuny wazan mwmaﬂunuw"ﬁw aRunuiuIn 6 mumaam‘sam% 4
fUAIANIENIFAN AEONTS uaz 2 mu@aamsamﬁmﬂ AEON Financial Service Co., Ltd.) @99z
mwamlv\‘nmw endsuiRnaiwdn 10 §uaeansanig wazdadiunnstieiuas AEONTS 9213y
AARIIN 100% L#AFe 80% AEONTS 9z VAN 1.25 mu@aammmﬂmuumwﬂaﬂiuLuﬂuuwsﬂ
uwmaw%‘u 100% @99z sl uaans L'uyu"uawwwUammmﬂsmwmua 5.5 fMuAaaaianig
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Tk 2556 (Fadugadin 1% 289113289 AEONTS) an=ASndaslmSonung (Fasaludan w.e.
2555) Wa=an (Saasluiiat 1.0, 2556) fiwaranu ~0 suunlulinF 2556 AEONTS anaiuisn
maﬂmuwmm Suasilsluding 2558 uasu3mbasluaiie: mmsnmmvl,ivlﬁ’luﬂumw 2559
uiEndaslunuyming filsiintnagrsnnludnnaneddnenin Iﬂmvlmuﬂwwummmﬂﬂ@
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KTC: m"[ﬁmﬂmsmmmwmmu’lumomwaoﬂ 57 Wadsznaunsvas KTC gPawaswifigiuan
Waadany 2 lasuauan T,ml"l,muﬂﬁmwuumﬂmimmsaaLLawmlmwﬂ‘l,umsmmumuwmmwm@
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uwazdoamn) 2) AEONTS  lamsensduideldifiniuaininasnmsiwie Nano Finance  uaz 3)
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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
AEONTS Buy 11550 130.0 16.3 115 107 9.0 48 8 19| 324 273 228 31 28 28 3.5 3.7 4.4
KTC Neutral 73.00 60.0 (14.5) 147 120 116 403 23 3| 3.07 262 230 23 24 21 2.7 3.4 3.5
Average 131 113 103| 226 15 11| 3.16 2.67 2.29 27 26 24 3.1 3.5 4.0
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 income, expenditure and debt

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 numbers, 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 10.30 9.5 (6.2) | 439 322 27.2| (36) 37 18 5.7 5.9 5.4 14 18 21 1.6 1.6 1.8 174 168 119
BGH Buy 18.70 22.0 187 | 473 389 317 6 21 23 6.8 6.1 5.4 15 16 18 0.9 1.0 13| 27.7 238 19.8
BH Sell  130.00 110.0 (13.9)] 384 345 316 35 11 9| 11.7 107 9.4 27 27 27 1.5 1.4 1.6] 23.0 203 183
Average 43.2 35.2 30.2 2 23 171 81 7.6 6.7 19 21 22| 13 13 1.6] 22.7 203 16.6

Source: SCBS Investment Research
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Figure 1: 2Q14 earnings review

Core earnings (Bt mn) Growth
2013 3013 4013 1014 2014 % YoY % QoQ
BCH 106 167 133 139 110 3.8 (20.7)
BGH 1,216 1,549 1,400 2,075 1,501 23.5 (27.7)
BH 568 681 617 630 621 9.3 (1.5)
Sector 1,890 2,397 2,150 2,844 2,232 18.1 (21.5)
Source: Company data and SCBS Investment Research
Figure 2: Sector performance Figure 3: Listed hospital price performance
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Figure 4: Strong earnings momentum in 3Q14F Figure 5: PE to earnings growth comparison
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* SCBS estimate
Figure 6: Regional peers comparison
MKt Cap PE (X) EPS Growth (%) | CAGR PBV (x) Div. Yield (%) | ROE (%) | EV/EBITDA (x)
Company name Country U$ mn.| 14F 15F 16F| 14F 15F 16F| 13-15F| 14F 15F 16F| 14F 15F 16F|14F 15F 16F| 14F 15F 16F
Bangkok Chain Hospital *  Thailand 798| 32.2 27.2 245 37 18 11 27.0] 59 54 48] 16 18 20[ 18 21 21f 168 119 106
Bangkok Dusit Medical* Thailand 8,998| 38.9 31.7 26.7| 21 23 19 22.1| 6.1 54 48 1.0 13 15| 16 18 19| 238 19.8 16.8
Bumrungrad Hospital* Thailand 2,942| 345 31.6 286 11 9 10 10.2[10.7 94 82| 14 16 1.7| 27 27 26| 20.3 183 17.3
Chularat Hospital Thailand 608| 40.2 345 29.8 8 16 16 12.2| 68 6.3 58 1.6 17 20| 18 19 20| 257 22.1 196
Srivichai Vejvivat PCL Thailand 162| 81.3 75.0 n.m. 9 8 nm. 8.7 na na nal na na na| 10 10 na.| na. na. na
KPJ Healthcare Bhd Malaysia 608| 31.6 28.9 26.7| 15 9 8 121 32 3.0 28| 1.6 18 20| 10 10 10| 17.2 152 135
IHH Healthcare Bhd Malaysia 162| 53.7 43.6 35.2| 22 23 24 226 22 21 21| 03 05 05 4 5 6| 234 203 17.1
Raffles Medical Group Singapore 1,200( 31.5 27.6 23.1 -18 14 19 -3.1f 43 39 35 14 15 13| 15 15 17| 23,5 20.6 17.0
Apollo Hospitals Enterpris  India 12,900( 42.8 355 29.7| 12 21 19 16.5| 51 4.6 42| 06 06 07| 12 13 14| 221 186 156
Ramsay Health Care Australia 1,781| 26.9 233 20.7| 21 15 13 18.3| 58 52 46| 1.9 22 25| 21 22 22| 127 103 9.2
Ryman Healthcare New Zealand 2,640| 27.4 23.6 202| 15 16 16 15.7| 39 34 30| 17 19 22| 14 15 16| 22.8 204 17.2
Ryman Healthcare New Zealand 9,084| 16.0 153 16.5 9 5 -7 67| 1.3 1.2 11| 25 26 26| 6 6 5 7.8 75 7.2
Average 38.1 332 256| 14 15 14| 14.1|50 45 41 1.4 16 1.7 14 15 16[19.6 16.8 14.6
Thailand 454 400 27.4| 17 15 14| 16.1| 7.4 66 59| 1.4 1.6 18| 18 19 21|21.6 18.0 16.1
Average Regional excl. Thailand 32.8 283 246 11 15 13| 12.7| 3.7 3.4 3.0| 1.4 16 1.7| 12 12 13|185 16.1 13.8
Source: Bloomberg and SCBS Investment Research
* BCH, BGH and BH are SCBS estimate
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Top plck AMATA 1311880 AMATA LWINe Lﬂu%u Iaggard play Iﬂs_lmumuﬂ 2557 mﬂﬁ]ﬁmu
E’]ﬂ’Wﬁ% AMATA ﬂi‘iJ@]’JLWN"f%EL%SWW‘UL@EI’JﬂH SET LL(ﬂtI\W]’m’J'] HEMRAJ 'Yl +69% LR WHA ‘Y]
+52% %aﬂ‘-ﬂ"lﬂ% AMATA ) ﬂuﬂﬂuammmumn ~10,000 VLELWQ@?JUR%ENBU&GWHBG
ﬂ']ﬂq@ﬁ"l'ﬁﬂii&l LLﬂzﬂanl’Wﬂﬁa%SB‘SUTﬁUvL(ﬂ%']u’J% 4.5 wumumm mﬂauuauu‘l%mvl,i
w@ulaluiniin

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 1640 200 253 | 115 117 97| 1 (1) 21| 172 158 1.42] 16 14 15| 3.4 33 40 83 94 7.9
HEMRAJ Buy 458 44  (14)| 165 147 143] 21 13 3| 303 277 247 21 20 18| 3.7 26 27| 124125 123
ROJNA  Neutral  8.05 73 (37| nm. 98 272/ nm. nm. (64) 117 105 1.05 (9 11 4/ 2.8 56 20/(1166) 9.4 203
TICON Buy 1750 300 787 | 109 88 80| (2) 24 11| 1.78 167 153 17 20 20| 57 73 81| 137 132 128
WHA Buy 4050 400 07 | 267 253 21.2] 288 6 19| 9.40 7.86 6.63] 42 34 34| 19 20 24 212214 180
Average 16.4 141 164] 77 10 (2)] 342 298 2.62] 17 20 18] 35 4.2 3.8/(122) 13.2 14.2

Source: SCBS Investment Research
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Figure 1: IE land sales Figure 2: Market share in 1H14
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Figure 3: Bol applications Figure 4: Bol approvals
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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 Sell 86.50 70.0 (18.4)] 239 323 21.2 33 (26) 52 4.7 42 36 21 14 18] 1.1 0.7 0.9
THRE Buy 3.68 4.0 8.7 nm. nm. 136 36 73 n.m. 4.6 36 27 (89) (26) 23] 0.0 0.0 0.0
THREL  Neutral 17.30 16.0 (4.5) 271 231 195 44 17 18 9.5 8.2 7.0 42 38 39| 2.6 3.0 3.6
Average 239 323 174 34 23 52| 46 39 3.2 (34) (6) 21| 0.5 0.3 0.5

Source: SCBS Investment Research
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Figure 1: YoY growth in life insurance premium for Figure 2: Government bond yield
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Figure 3: Investment in debt securities by maturity Figure 4: Investment portfolio
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NHW%I'Y]TY]?I% I@]UL%W"IW BEC 'WH; BEC W%Wﬁ%‘lﬁﬂ‘ﬂiw@lﬁ'}ﬂ’]% RIRRESY upside 4% Waleuny
i’]ﬂ”lLﬂ’]ﬂ&l”lU“ﬂﬂx‘iLT’m 47 N u,aflmwamammummauﬂuwaaa‘n 5%

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

BEC Neutral  45.00 47.0 16.1 17.2 19.5| 17 (6) (12)] 9.87 9.83 995 64 57 51| 58 52 46| 9.2 104 113
MAJOR Neutral  23.90 22.0 (4.0)| 24.0 224 19.8| 13 7 13| 3.48 3.44 335 15 15 17| 42 4.0 45| 11.8 11.6 104
MCOT Sell 23.50 250 13.1]| 10.6 13.5 15.8| (13) (21) (15)| 203 2.00 197 19 15 13| 90 6.7 57| 56 89 9.9
Average 16.9 17.7 184 6 (7) (5)]5.13 509 5.09| 33 29 27| 63 53 4.9 89 10.3 10.6
Source: SCBS Investment Research
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Figure 1: GDP growth forecast — Slow economy Figure 2: Slow ADEX growth
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Figure 3: BEC's earnings forecast Figure 4: MCOT's earnings forecast
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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

IVL Neutral 27.00 27.0 1.0 | nm. 33.6 27.3((1,897) nm. 23| 215 2.05 1.95 (@) 6 71 04 1.0 13| 174 115101
PTTGC Buy 62.00 850 42.6 83 91 7.4 7 (9) 24| 117 1.09 1.00 14 12 14| 55 55 55| 6.1 65 52
Average 8.3 21.3 17.3| (945) 9) 23| 1.66 1.57 1.48 6 9 11| 29 33 34|11.7 90 7.6

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

Figure 2: HDPE demand/supply balance
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Source: Datastream, SCBS Investment Research Source: CMAI (October 2013), PTTGC, SCBS Investment Research
Figure 3: PX/BZ vs. naphtha Figure 4: PX regional capacity addition
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Figure 5: PET/PTA spread Figure 6: PET vs. cotton prices
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Figure 7: Regional peer comparison

Source: Bloomberg Finance LP, SCBS Investment Research

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

14F 15F 16F 14F  15F 16F 14F  15F 16F 14F 15F 16F 14F 15F 16F 14F 15F 16F
Sinopec Shanghai Petrochem 28.2 214 43.6|(37.4) 319 (51.0) 2.0 1.9 1.8 5.7 6.8 4.2 0.7 0.9 09| 129 122 137
China Petroleum & Chemical 8.4 7.7 7.9 8.9 9.5 (2.1) 1.0 0.9 09| 122 122 120 4.8 5.3 4.9 4.9 43 4.0
PetroChina Co Ltd 109 10.3 9.4 3.7 6.3 9.8 1.2 1.1 11| 11.0 110 107 4.1 4.3 4.5 5.5 51 48
Reliance Industries Ltd 125 11.0 9.0/ 109 13.0 22.0 1.4 1.3 1.2 121 122 136 1.1 11 1.4 9.9 85 6.7
Far Eastern New Century Corp 186 16.8 nm.| 165 11.3 nm. n.a n.a nal nm. nm. nm. 4.0 4.5 5.1 n.a. na. n.a.
Formosa Chemicals & Fibre Corp 189 18.2 16.1|(11.7) 41 128 n.a n.a nal nm. nm. nm 3.3 34 38 n.a. n.a. na.
Formosa Plastics Corp 19.0 17.4 14.8| 20.0 93 174 1.8 1.8 nal 11.8 126 nm. 3.4 3.7 41| 29.6 229 na.
Nan Ya Plastics Corp 16.5 16.5 15.0| 264 0.4 101 n.a n.a nal nm. nm. nm. 3.9 40 4.3 n.a. n.a. n.a.
Formosa Petrochemical Corp 23.8 221 212 9.6 8.1 4.0 n.a n.a nal nm. nm. nm. 3.6 38 38| na na na
Far Eastern New Century Corp 186 16.8 nm.| 165 11.3 nm. n.a n.a nal nm. nm. nm 4.0 45 51 n.a. na. n.a.
Petronas Chemicals Group Bhd 150 14.0 129 144 7.0 8.4 2.2 2.1 1.9 153 152 149 3.3 3.6 3.7 8.0 76 7.3
Indorama Ventures PCL 295 21.2 175| 2239 388 213 2.0 1.9 1.8 7.0 9.3 10.9 1.1 1.6 20| 123 107 9.9
IRPC PCL 29.9 17.7 10.5| 1825 69.0 69.1 0.9 0.9 0.9 2.3 4.8 7.2 2.2 2.5 3.2| 138 109 85
PTT Global Chemical PCL 9.0 8.4 7.8 (0.7) 7.6 7.7 1.2 1.1 1.0 13.3 135 134 4.9 5.2 5.6 6.5 6.2 59
Vinythai PCL 38.6 29.3 19.8| 67.6 316 48.0 n.a n.a n.a 2.3 2.8 4.0 2.8 0.9 1.8 11.0 12.8 10.7
Thai Plastic & Chemical PCL 9.3 9.5 nm. 9.1 (2.5) nm. 1.4 n.a nal| 157 139 nm. n.a 6.8 n.a 5.9 6.3 n.a.
Alpek SA de CV 241 19.0 16.4| 766.7 26.7 16.1 2.1 2.0 2.0 8.9 99 114 n.a 3.1 3.7 9.5 86 7.6
Eastman Chemical Co 11.6  10.2 9.2((10.3) 13.7 114 2.8 2.4 1.8 253 252 225 1.8 1.9 1.9 8.0 75 7.2
Average 199 148 14.5| 88.2 38.7 15.0 1.5 1.4 1.3 9.8 11.2 10.9 2.7 3.0 3.2] 10.0 89 7.6
Note: The numbers are based on consensus forecast
Source: Bloomberg Finance LP, SCBS Investment Research
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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
AP Buy 735 85 19.5| 105 86 7.7 (5) 22 1M 15 13 1.2 15 16 16| 3.4 3.8 43| 140 12.0 10.7
LH Buy  10.70 115 126 165 155 137 23 7 13| 32 29 28 20 20 21 37 52 59168 154 141
LPN Buy 2150 26,5 27.1| 13.6 155 11.4 7 (12) 36| 33 3.0 26| 26 20 25 39 39 4.4 128 148 11.2
PS Buy 3325 40.0 23.1| 127 118 89 48 8 32| 30 25 21 26 23 25| 26 28 36/129 122 93
QH Buy 434 58 37.5| 123 120 9.7 86 3 23| 23 21 18] 20 18 20| 3.7 3.8 47150 148 12.0
SIRI Buy 2.14 29 425 107 87 16 (51) 23 15 1.2 11 1.0 12 13 14| 47 7.0 6.5]189 155 14.2
SPALI Buy 2575 30.0 20.7| 153 9.8 89 5 56 1M1 31 26 22| 22 29 27| 27 42 47/154 100 89
Average 131 11.7 9.7 16 15 200 25 22 20 20 20 21| 35 44 49151 135 115
Source: SCBS Investment Research
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Figure 1: Presales recovered in 2Q14

Figure 2: Growing revenue
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Figure 3: Positive presales forecast for 2015

Source: AP, LH, LPN, PS, QH, SIRI, SPALI, SCBS Investment Research

Figure 4: Large backlog secures 2H14-2016F revenue
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Figure 5: CCl heading north... Figure 6: ... as is the index for readiness to buy a home
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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 Buy 3.78 4.4 25.6 7.5 9.2 8.1 7 (19) 14| 1.79 179 1.69 25 19 21 106 9.2 105
MBKET Sell 23.00 20.0 (4.6) 9.1 11.8 109 96 (23) 9] 249 265 2.60 30 22 24 108 85 9.2
Average 83 105 9.5 86 (21) 11| 2.14 222 2.15 27 21 23| 10.7 88 9.8

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
Bt35bn 19 3.8
Bt40bn — base case 24 4.4
Bt45bn 29 4.9
2014F EPS (Bt) at 2014F various daily mkt. turnover
Bt35bn 1.53 0.36
Bt40bn — base case 1.92 0.41
Bt45bn 2.31 0.46
2014F DPS (Bt) at 2014F various daily mkt. turnover
Bt35bn 1.53 0.30
Bt40bn — base case 1.92 0.35
Bt45bn 2.31 0.39
Dividend payout 100% 85%
Target PE (X) 12.5 10.6
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 1,095 -24% 11.54% 10.20% 0.13% 0.13% 3,619 2,922 72 180 38 10
ASP 1,066 863 -19% 4.14% 3.90% 0.19% 0.19% 1,764 1,530 593 597 389 300
Source: SCBS Investment Research
Figure 3: Dividend
MBKET ASP
DPS (Bt)
1H14 0.75 0.12
2H14F 1.20 0.23
Dividend yield
1H14 5% 6%
2H14F 8% 9%

Figure 4: Daily market turnover and market share for MBKET and ASP

Btmn
16% - Daily market turnover (RHS) —®—ASP (LHS) - -e- - MBKET (LHS) -~ 70,000
14% - - - 60,000
1206 27 e
’ ~’“0““~. PERAN , = -+ 50,000
04 - PR
10% .. .- ¢ - 40,000
8% - >~ -
6% - - 30,000
4% | W - 20,000
2% - 10,000
0% T T T T T T T T T T T T T T T T T T -
9993293223388 3333933
C O = = > c 5 O a B O Cc O = = c =5 O
S22 2833286288 ¢2 83732

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

ADVANC  Buy 213.00 300.0 46.8
DTAC  Neutral 100.50 120.0 24.9
TRUE Buy 12,60 10.0 (20.6)

173 167 135 5 4 24| 13.8 136 124 82 82 9| 57 60 74| 104 9.1 7.5
220 181 148 (3) 21 22| 73 83 95 32 43 60| 37 55 68 88 80 67
nm. 7948 552| (76) nm. 1,340| 449 42 39| (134) 1 71 00 00 00| 156 165 13.6

Average

19.7 276.6 21.8| (25)

13 462| 22.0 87 86| (7) 42 54| 31 38 47| 116 112 9.3

Source: SCBS Investment Research
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profit rising for ADVANC...

Figure 2: .... As is earnings CAGR
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Figure 3: Core profit rising for DTAC... Figure 4: .... As is earnings CAGR
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Figure 5: Profit for TRUE from this year on

Source: Operators

Figure 6: The slash in costs will add at least Bt3bn to

2014 bottom line
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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 13A 14F 15F| 13A 14F 15F] 13A 14F 15F] 13A 14F 15F
Tourism & Leisure
CENTEL Buy 39.25 42.0 8.0 39.7 40.8 239 25 (3) 71 475 444 399 13 11 18 1.0 1.0 1.7/ 163 160 120
ERW Buy 4.96 5.7 14.9 920 nm. 393| 409 nm. nm.| 223 241 232 3 3) 6 341 0.0 09| 141 202 113
MINT Neutral 35.00 30.0 (13.2) | 361 324 279 19 11 16| 511 472 4.25 17 15 16 1.0 1.1 1.3] 209 194 16.6
Average 55.9 36.6 30.3| 151 4 44| 4.03 3.86 3.52 1 8 13 1.7 0.7 13| 171 185 133
Airport
AOT Buy 239.00 245.0 4.0 324 26,6 23.0 37 22 16| 3.67 343 313 12 13 14 1.8 1.5 1.7] 157 146 132
Airline
AAV Buy 4.68 5.0 6.8 25.2 4895 18.6 5 (95) 2,538/ 1.17 1.17 1.10 5 0 6 0.0 0.0 1.3 8.5 247 6.6
NOK Neutral 15.80 19.0 20.3 84 nm. 143 25 nm. nm.| 197 235 202 39 1) 15 6.5 0.0 3.5 3.1 851 9.3
THAI Sell 14.40 13.0 9.7 | nm. nm. 390/ nm. (237) nm.| 055 072 070, (6) (25) 2| 00 00 06/ 95 166 85
Average 16.8 489.5 24.0 15 (166) 2,538 1.23 1.41 1.28 13 ) 8 22 00 1.8 7.0 421 8.1

Source: SCBS Investment Research
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Figure 1 : International tourist arrivals declined by
11.9% YoY but increased 8% MoM in August
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pre-crisis level in September 2013

Figure 2 : Chinese tourists in August have met the

mn m Political unrest began in Nov-13
0.7 dollar todr in Oct-13 r 140%
25 r 100% 0.6 4 Zero-dollar tour in Oct- L 120%
2.0 F 80% 0.5 - Martial law in Mav-13 | 10094
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I International tourist arrivals (LHS) =—— YoY growth (RHS) = Chinese tourists (LHS) Yo growth (RHS)
Source: Tourism Authority of Thailand and SCBS Investment Research Source: Tourism Authority of Thailand and SCBS Investment Research
Figure 3 : Expect Thai tourism to recover in 2015 Figure 4 : Share price performance
International tourist arrivals (mn) - YTD price perfromance (%
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Source: Tourism Authority of Thailand and SCBS Investment Research Source SET and SCBS Investment Research
Figure 5 : Tourism stimulus measures
Tourism stimulus measures Status
An insurance scheme called "Thailand Travel Shield" allowing visitors to buy insurance coverage online Approved
Visa fee exemption for Chinese and Taiwanese tourists extending from August 9 to November 8 Approved
30-day extensions to tourist visas for residents of 48 countries and one territory (Hong Kong) Approved
Tourism tax benefits with up to Bt15,000 deduction from personal income tax for expenditure on local tourism Studying
Lifting the martial law Studying
Source: SCBS Investment Research
Figure 6 : Earnings of tourism-related plays are set to improve in 4Q14F
Core profit 1Q14 2Q14 3Q14F Note 4Q14F
(Bt mn) YoY QoQ YoY QoQ
Hotel
CENTEL 502 42 - + + +
ERW 2 (133) - + = F
MINT 1,420 548 + + Up YoY from increasing revenues from management fee 45 Ar
Airport
AOT 3,652 2,552 + Flat  [Flat QoQ due to year-end adjustment (Fiscal year is end of September) 4= AF
Airline
Down QoQ due to using promotion leading to lower fare
AAV 148 (199) - - and higher costs from additional aircrafts F =
Down QoQ due to using promotion leading to lower fare
NOK 41 (159) - - and higher costs from additional aircrafts 4= AF
THAI (3,540)| (7,456) - + + +
Source: 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

EGCO Neutral 161.00 157.0 1.2
GLOW Neutral 92.75 95.0 5.8

125 109 103 1 15 6| 1.22 115 107 10 11 11| 3.7 37 39| 155 159 148
165 149 146 73 1 2| 334 298 271 21 21 19| 3.0 33 36| 106 96 93

GUNKUL  Neutral 24.00 18.0 (24.3)|188.0 47.2 383| (68) 299 23| 7.41 6.46 574 5 15 16| 0.1 07 0.8{115.0 59.4 443

RATCH Neutral 57.75 56.0 1.0 [ 17.3 146 13.7| (5 19 71 144 136 130 9 10 10| 40 4.0 4.0] 100 95 95
W Neutral 12,20 13.0 122 | 211 164 157 6 28 5| 442 434 426 21 27 27| 49 57 59| 124 114 11.3
Average 51.1 20.8 18.5 1 74 8|3.57 3.26 3.02] 13 17 17| 31 3.5 3.6|32.7 21.2 17.8

Source: SCBS Investment Research
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Figure 1: Thailand’s peak electricity demand

Figure 2: GDP and power consumption growth
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Figure 3: Regional peer P/B-ROE

Source: EGAT, EPPO, SCBS Investment Research

Figure 4: Share price performance
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Figure 5: TTW’s water off-take and utilization (Nakorn
Pathom & Samut Sakorn)

Source: Bloomberg Finance LP, SCBS Investment Research

Figure 6: PTW’s water off-take and utilization in
Pathum Thani
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ALULUINITAINY ;100 o Sudl: 19 n.a. 57 rannSWaInewse
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
1504 1996 2,108 3583%  33% 6% 22% _ 22% _20%
AH Sell 16.70 16.00 4.2) 16.5 610 533 654 1.89 1.65 2.03 -18% -13% 23% 8.8 10.1 8.2 17.0 18.1 19.4 0.98 0.93 0.86 12% 9% 11%
SAT Neutral 18.20 19.00 4.4 19.9 811 765 846 1.91 1.80 1.99 4% -6% 11% 9.5 10.1 9.1 11.5 12.6 13.9 1.59 1.44 1.31 18% 15% 15%
STANLY Neutral 226.00 235.00 4.0 230.4 1,406 1,437 1,629 18.35 18.76 21.26 -2% 2% 13% 12.3 12.0 10.6 138.1 151.2 165.3 1.64 1.50 1.37 14% 13% 13%
Large Banks
BBL Buy 211.00 245.00 16.1 230.0 35,906 36,862 41,865 18.81 19.31 21.93 9% 3% 14% 11.2 10.9 9.6 155.0 174.2 188.9 1.36 1.21 1.12 13% 12% 12%
KBANK Buy 235.00 250.00 6.4 242.4 41,325 46,884 53,602 17.27 19.59 22.40 17% 13% 14% 13.6 12.0 10.5 91.6 108.4 126.2 2.57 2.17 1.86 20% 20% 19%
KTB Buy 24.20 25.00 3.3 24.9 33,929 31,981 36,587 2.43 2.29 2.62 45% -6% 14% 10.0 10.6 9.2 14.7 16.1 17.9 1.64 1.50 1.35 17% 15% 15%
SCB No rec 189.50 250.00 31.9 201.0 50,233 55,368 63,702 14.78 16.29 18.74 25% 10% 15% 12.8 11.6 10.1 72.5 82.8 95.1 2.62 2.29 1.99 22% 21% 21%
Mid/small banks
BAY Sell 49.50 30.00 (39.4) 35.0 11,867 14,227 17,004 1.95 2.34 2.80 -19% 20% 20% 25.3 21.1 17.7 20.0 215 23.6 2.48 2.30 2.10 10% 11% 12%
KKP Buy 44.00 50.00 13.6 45.3 4,418 2,942 4,242 5.27 3.50 5.05 29% -33% 44%] 8.4 12.6 8.7 41.7 43.2 46.3 1.06 1.02 0.95 13% 8% 11%
LHBANK Sell 1.80 1.20 (33.3) 1.5 893 1,012 1,072 0.07 0.08 0.08 23% 13% 6% 25.6 22.6 21.4 1.2 1.2 1.3 1.52 1.50 1.43 6% 7% 7%
TCAP Buy 37.75 40.00 6.0 38.5 9,231 5,166 6,054 7.22 4.04 4.74 68% -44% 17% 5.2 9.3 8.0 37.1 39.7 43.4 1.02 0.95 0.87 20% 11% 11%
TISCO Buy 46.00 50.00 8.7 44.9 4,249 4,101 4,805 5.31 5.12 6.00 4% -3% 17% 8.7 9.0 7.7 28.7 31.9 35.9 1.60 1.44 1.28 21% 17% 18%
TMB Sell 3.04 2.60 (14.5) 2.7 5,737 8,527 9,904 0.13 0.20 0.23| 354% 49% 16% 23.1 15.5 13.4 1.4 1.6 1.7 2.15 1.94 1.75 10% 13% 14%
BIGC Neutral 228.00 235.00 3.1 218.2 7,224 7,553 8,544 8.76 9.16 10.36 18% 5% 13% 26.0 24.9 22.0 44.9 51.5 59.1 5.08 4.43 3.86 21% 19% 19%
CPALL Buy 44.75 58.00 29.6 52.3 11,035 11,450 15,820 1.23 1.27 1.76 0% 4% 38% 36.4 35.1 25.4 3.7 4.1 5.0 12.18 10.90 8.89 37% 33% 39%
GLOBAL Neutral 14.50 14.00 (3.4) 13.3 942 713 953 0.31 0.24 0.32 49% -24% 34% 46.3 61.1 45.7 3.4 4.7 5.0 4.23 3.09 2.91 10% 6% 7%
HMPRO Neutral 10.10 11.00 8.9 10.6 3,068 3,390 3,914 0.28 0.31 0.36 15% 10% 15% 36.1 32.7 28.3 1.2 1.4 1.8 8.70 7.02 5.73 27% 24% 22%
MAKRO Buy 41.00 48.00 17.1 41.4 4,299 5,177 6,698 0.90 1.08 1.40 22% 20% 29% 45.8 38.0 29.4 2.3 2.7 3.3 17.86 15.05 12.38 39% 43% 46%|
ROBINS Buy 53.00 70.00 32.1 61.4 1,951 2,090 2,575 1.76 1.88 2.32 2% 7% 23% 30.2 28.2 22.9 10.8 11.8 13.2 4.90 4.50 4.03 17% 17% 19%
|Construction Materials s | 4917 41083 4sres| | | 213 198 azs| | 402 385 358 23% 22% 24%]
Cement
ScC Buy 456.00 520.00 14.0 503.2 34,221 32,526 38,430 28.52 27.11 32.02 45% -5% 18% 16.0 16.8 14.2 156.0 168.6 185.8 2.92 2.70 2.45 20% 17% 18%
SCCC Buy 432.00 500.00 15.7 444.7 4,917 5,569 6,388 21.38 24.21 27.77 27% 13% 15% 20.2 17.8 15.6 83.7 93.1 103.8 5.16 4.64 4.16 27% 27% 28%
TPIPL Sell 19.20 15.00 (21.9) 13.9 1,029 1,270 1,430 0.51 0.63 0.71] 418% 23% 13% 37.7 30.5 27.1 28.6 31.2 31.8 0.67 0.61 0.60 2% 2% 2%
Ceramics
DCC Neutral 57.75 60.00 3.9 61.5 1,298 1,310 1,473 3.18 3.21 3.61 3% 1% 12% 18.2 18.0 16.0 6.8 6.9 7.3 8.53 8.36 7.91 47% 47% 51%
DRT Sell 6.25 5.70 (8.8) 6.8 451 407 444 0.43 0.39 0.43 -10% -10% 9% 14.4 15.9 14.6 2.2 2.1 2.3 2.82 2.91 2.76 20% 18% 19%
[Etectronic Components @0 | sss 1780 13se? | | 187 128 12 | 249 210 189 11% 17% 17%|
CCET Neutral 3.06 3.90 27.5 792 1,573 1,978 0.19 0.39 0.49 38% 99% 26% 15.8 7.9 6.3 3.9 4.2 4.5 0.78 0.74 0.69 5% 10% 11%
DELTA Buy 62.25 60.00 (3.6) 61.0 4,883 5,680 6,254 3.91 4.55 5.01 16% 16% 10% 15.9 13.7 12.4 20.3 22.2 24.4 3.07 2.81 2.55 20% 21% 22%
HANA Buy 41.75 30.00 (28.1) 38.6 1,456 2,157 2,368 1.81 2.68 2.94 35% 48% 10% 23.1 15.6 14.2 20.6 23.5 24.9 2.03 1.78 1.68 9% 12% 12%
KCE Buy 40.50 34.00 (16.0) 45.8 1,052 1,248 1,442 2.19 2.60 3.00| 1731% 19% 16% 18.5 15.6 13.5 8.6 11.4 13.7 4.73 3.56 2.96 29% 26% 24%
SMT Sell 6.65 7.00 5.3 10.4 -301 301 348 -0.72 0.72 0.83 49% n.m. 15% n.m. 9.2 8.0 4.6 5.0 5.2 1.45 1.33 1.29 -16% 15% 16%
SVI Buy 5.45 4.40 (19.3) 5.0 602 821 972 0.27 0.36 0.43 56% 36% 18% 20.4 15.0 12.7 1.9 2.3 2.5 2.90 2.39 2.17 18% 17% 18%

Qil & Gas and Coal

BANPU Neutral 30.50 34.00 11.5 30.9 3,147 3,317 4,451 1.16 1.28 1.72 -47% 11% 34% 26.3 23.7 17.7 26.3 28.4 29.3 1.16 1.07 1.04 4% 5% 6%
PTT Buy 354.00 400.00 13.0 364.2 94,397 102,341 104,125 33.05 35.83 36.45 -12% 8% 2% 10.7 9.9 9.7 288.6 317.3 346.8 1.23 1.12 1.02 12% 12% 11%
PTTEP Buy 164.00 210.00 28.0 187.0 59,238 65,987 64,865 14.92 16.62 16.34 -23% 11% -2% 11.0 9.9 10.0 96.9 107.8 117.6 1.69 1.52 1.39 17% 16% 14%
Refineries
BCP Buy 33.75 44.00 30.4 38.1 4,616 4,801 5,234 3.35 3.49 3.80 120% 4% 9% 10.1 9.7 8.9 25.2 27.3 29.7 1.34 1.23 1.14 14% 13% 13%
ESSO Sell 5.85 6.50 11.1 6.1 -379 438 1,287 -0.11 0.13 0.37 78% n.m. 194% n.m. 46.2 15.7 6.5 6.6 7.0 0.90 0.88 0.83 -2% 2% 5%
IRPC Sell 3.32 3.40 2.4 3.6 -1,767 927 2,183 -0.09 0.05 0.11 45% n.m. 135% n.m. 73.2 31.1 3.7 3.7 3.8 0.90 0.89 0.87 -2% 1% 3%
TOP Buy 53.00 64.00 20.8 58.8 12,033 7,358 10,256 5.90 3.61 5.03 27% -39% 39% 9.0 14.7 10.5 44.6 46.7 49.6 1.19 1.13 1.07 14% 8% 10%
Utilities
EGCO Neutral 161.00 157.00 (2.5) 168.0 6,780 7,779 8,241 12.88 14.78 15.65 1% 15% 6% 12.5 10.9 10.3 131.7 140.5 150.0 1.22 1.15 1.07 10% 11% 11%
GLOW Neutral 92.75 95.00 2.4 93.1 8,217 9,117 9,299 5.62 6.23 6.36 73% 11% 2% 16.5 14.9 14.6 27.7 31.1 34.3 3.34 2.98 2.71 21% 21% 19%
GUNKUL Neutral 24.00 18.00 (25.0) 22.1 112 448 551 0.13 0.51 0.63 -68% 299% 23% 188.0 47.2 38.3 3.2 3.7 4.2 7.41 6.46 5.74 5% 15% 16%
RATCH Neutral 57.75 56.00 (3.0) 60.8 4,837 5,741 6,135 3.34 3.96 4.23 -5% 19% 7% 17.3 14.6 13.7 40.2 42.4 44.3 1.44 1.36 1.30 9% 10% 10%
TTW Neutral 12.20 13.00 6.6 12.9 2,310 2,963 3,103 0.58 0.74 0.78 6% 28% 5% 21.1 16.4 15.7 2.8 2.8 2.9 4.42 4.34 4.26 21% 27% 27%
[Finance & ecurities — ©% | 625 623 oo | ] 107 109 99| | 265 245 222 21% 23% 24%]
Credit card
AEONTS Buy 115.50 130.00 12.6 116.3 2,501 2,696 3,209 10.01 10.79 12.84 48% 8% 19% 11.5 10.7 9.0 35.6 42.3 50.7 3.24 2.73 2.28 31% 28% 28%
KTC Neutral 73.00 60.00 (17.8) 66.3 1,283 1,572 1,623 4.97 6.10 6.29] 403% 23% 3% 14.7 12.0 11.6 23.8 27.9 31.7 3.07 2.62 2.30 23% 24% 21%
Securities
ASP Buy 3.78 4.40 16.4 3.7 1,066 863 981 0.51 0.41 0.47 7% -19% 14% 7.5 9.2 8.1 2.1 2.1 2.2 1.79 1.79 1.69 25% 19% 21%
MBKET Sell 23.00 20.00 (13.0) 22.0 1,446 1,111 1,207 2.53 1.95 2.11 96% -23% 9% 9.1 11.8 10.9 9.2 8.7 8.8 2.49 2.65 2.60 30% 22% 24%
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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

CPF Buy 31.25 42.00 34.4 35.2 -1,458 13,746 18,947 -0.20 1.86 2.56 n.m. n.m. 38% n.m. 16.8 12.2 17.5 21.7 22.1 1.78 1.44 1.41 -1% 9% 12%
MINT Neutral 35.00 30.00 (14.3) 37.4 3,806 4,318 5,028 0.97 1.08 1.26 19% 11% 16% 36.1 32.4 27.9 6.8 7.4 8.2 5.11 4.72 4.25 17% 15% 16%
OISHI Sell 91.00 88.00 (3.3) 80.0 566 531 1,130 3.02 2.83 6.03 -19% -6% 113% 30.2 32.1 15.1 18.2 19.6 23.7 5.01 4.64 3.84 17% 15% 28%
PM Buy 10.00 12.00 20.0 12.0 406 450 492 0.68 0.75 0.82 0% 11% 9% 14.7 13.3 12.1 2.3 2.5 2.8 4.29 3.93 3.58 29% 27% 27%
TUF Buy 70.00 80.00 14.3 81.0 2,801 5,512 5,819 2.44 4.80 5.07 -33% 97% 6% 28.7 14.6 13.8 37.8 42.2 46.8 1.85 1.66 1.50 7% 12% 11%
BGH Buy 18.70 22.00 17.6 19.6 6,113 7,438 9,137 0.40 0.48 0.59 6% 21% 23% 47.3 38.9 31.7 2.8 3.1 3.4 6.78 6.07 5.43 15% 16% 18%
BH Sell 130.00 110.00 (15.4) 121.9 2,466 2,743 2,995 3.39 3.77 4.11 35% 11% 9% 38.4 34.5 31.6 11.1 12.1 13.9 11.75 10.74 9.37 27% 27% 27%
BCH Buy 10.30 9.50 (7.8) 9.1 585 798 944 0.23 0.32 0.38 -36% 37% 18% 43.9 32.2 27.2 1.8 1.7 1.9 5.66 5.95 5.36 14% 18% 21%
Mobile
ADVANC Buy 213.00 300.00 40.8 241.1 36,507 37,930 46,973 12.28 12.76 15.80 5% 4% 24% 17.3 16.7 13.5 15.4 15.7 17.2 13.84 13.59 12.41 82% 82% 96%
DTAC Neutral 100.50 120.00 19.4 122.7 10,835 13,133 16,080 4.58 5.55 6.79 -3% 21% 22% 22.0 18.1 14.8 13.8 12.2 10.5 7.27 8.26 9.54 32% 43% 60%
TRUE Buy 12.60 10.00 (20.6) 8.3 -11,665 390 5,599 -0.80 0.02 0.23 -76% n.m. 1340% n.m. 794.8 55.2 0.3 3.0 3.2 44.86 4.22 3.92| -134% 1% 7%
Internet
CSL Buy 10.10 13.00 28.7 12.0 439 467 499 0.74 0.79 0.84 10% 6% 7% 13.7 12.9 12.0 2.0 2.1 2.2 4.95 4.77 4.56 37% 38% 39%
THCOM Buy 38.50 46.00 19.5 47.2 1,449 1,906 2,309 1.32 1.74 2.11 73% 32% 21% 29.1 22.1 18.3 14.2 15.5 16.8; 2.71 2.48 2.29 10% 12% 13%)
Other
INTUCH Buy 69.75 90.00 29.0 88.6 13,571 14,635 17,204 4.23 4.56 5.37 13% 8% 18% 16.5 15.3 13.0 4.4 4.4 4.4 15.70 15.70 15.70 95%  103% 121%)
JMART Neutral 14.20 15.00 5.6 18.3 400 452 535 0.96 0.92 1.02 20% -5% 11% 14.8 15.5 13.9 4.2 4.2 4.8 3.35 3.39 2.98 22% 21% 21%
SAMART Buy 32.50 24.00 (26.2) 32.2 1,464 1,629 1,693 1.47 1.63 1.69 53% 11% 4% 22.1 20.0 19.2 8.3 10.0 11.8 3.90 3.25 2.75 19% 18% 15%
SAMTEL Buy 22.70 18.00 (20.7) 24.0 775 920 923 1.26 1.49 1.50 4% 18% 0% 18.0 15.2 15.2 5.2 5.9 6.6 4.39 3.85 3.42 26% 27% 24%
SIM Buy 3.96 4.50 13.6 4.4 798 996 1,254 0.18 0.23 0.29| 443% 24% 26% 21.7 17.5 13.9 0.7 0.8 0.9 5.43 4.93 4.31 28% 30% 33%
[msurance . aa9 | 194 2783 eeu| | | 25 277 18i | 626 531 444 9% 9% 27%]
BLA Sell 86.50 70.00 (19.1) 77.5 4,381 3,250 4,939 3.62 2.68 4.08 33% -26% 52% 23.9 32.3 21.2 18.4 20.8 24.0 4.71 4.16 3.60 21% 14% 18%
THRE Buy 3.68 4.00 8.7 3.8 -2,799 -917 1,140 -0.80 -0.22 0.27 36% 73% n.m. n.m. n.m. 13.6 0.8 1.0 1.3 4.57 3.61 2.74 -89% -26% 23%
THREL Neutral 17.30 16.00 (7.5) 14.3 383 450 533 0.64 0.75 0.89 44% 17% 18% 27.1 23.1 19.5 1.8 2.1 2.5 9.51 8.17 6.97 42% 38% 39%
|Media & Publishing 26 | 8000 73ss eesr | | 19 177 184 | 518 509 509 33% 29% 27%]
TV broadcasting
BEC Neutral 45.00 47.00 4.4 47.1 5,589 5,240 4,607 2.79 2.62 2.30 17% -6% -12% 16.1 17.2 19.5 4.6 4.6 4.5 9.87 9.83 9.95 64% 57% 51%
MCOT Sell 23.50 25.00 6.4 21.3 1,527 1,200 1,019 2.22 1.75 1.48 -13% -21% -15% 10.6 13.5 15.8 11.6 11.8 11.9 2.03 2.00 1.97 19% 15% 13%
Cinema
MAJOR Neutral 23.90 22.00 (7.9) 23.5 884 948 1,071 1.00 1.07 1.21 13% 7% 13% 24.0 22.4 19.8 6.9 6.9 7.1 3.48 3.44 3.35 15% 15% 17%
IVL Neutral 27.00 27.00 - 27.8 -631 3,871 4,764 -0.13 0.80 0.99| -1897% n.m. 23% n.m. 33.6 27.3 12.6 13.2 13.9 2.15 2.05 1.95 -1% 6% 7%
PTTGC Buy 62.00 85.00 37.1 79.1 33,697 30,745 38,020 7.47 6.82 8.43 7% -9% 24% 8.3 9.1 7.4 52.9 56.8 61.8 1.17 1.09 1.00 14% 12% 14%
Contractors
BJCHI Buy 40.25 60.00 49.1 44.1 1,262 1,004 1,278 3.94 3.14 4.00 13% -20% 27% 10.2 12.8 10.1 13.7 14.5 16.5 2.93 2.78 2.45 44% 22% 26%
CK Buy 28.00 34.00 21.4 28.8 831 1,452 1,523 0.50 0.86 0.90| 1031% 71% 5% 55.7 32.7 31.1 10.0 9.5 10.0 2.80 2.95 2.80 7% 9% 10%
ITD Buy 5.80 8.50 46.6 5.6 832 967 1,245 0.19 0.20 0.26 -8% 6% 29% 31.0 29.2 22.6 2.8 2.7 2.9 2.08 2.14 2.01 8% 7% 9%
NWR Buy 2.22 2.70 21.6 2.2 -49 127 216 -0.02 0.06 0.09 n.m. n.m. 57% n.m. 38.7 24.6 1.5 1.6 1.7 1.53 1.37 1.33 -2% 4% 6%
STEC Buy 25.75 30.00 16.5 27.3 1,439 1,522 1,547 0.94 1.00 1.01 2% 6% 2% 27.3 25.8 25.4 5.1 5.7 6.2 5.05 4.52 4.15 21% 18% 17%
Industrial Estate
AMATA Buy 16.40 20.00 22.0 19.8 1,516 1,498 1,807 1.42 1.40 1.69 1% -1% 21% 11.5 11.7 9.7 9.6 10.4 11.5 1.72 1.58 1.42 16% 14% 15%
HEMRAJ Buy 4.58 4.40 (3.9) 4.2 2,686 3,028 3,115 0.28 0.31 0.32 21% 13% 3% 16.5 14.7 14.3 1.5 1.7 1.9 3.03 2.77 2.47 21% 20% 18%
ROJNA Neutral 8.05 7.30 (9.3) 8.9 -828 1,171 424] -0.58 0.82 0.30 n.m. n.m. -64% n.m. 9.8 27.2 6.9 7.7 7.7 1.17 1.05 1.05 -9% 11% 4%
TICON Buy 17.50 30.00 71.4 19.8 1,414 1,810 2,001 1.60 1.98 2.19 -2% 24% 11% 10.9 8.8 8.0 9.8 10.5 11.4 1.78 1.67 1.53 17% 20% 20%
WHA Buy 40.50 40.00 (1.2) 40.3 1,463 1,545 1,845 1.52 1.60 191 288% 6% 19% 26.7 25.3 21.2 4.3 5.2 6.1 9.40 7.86 6.63 42% 34% 34%
Residential
AP Buy 7.35 8.50 15.6 8.1 2,009 2,447 2,718 0.70 0.86 0.95 -5% 22% 11% 10.5 8.6 7.7 4.9 5.5 6.2 1.50 1.34 1.19 15% 16% 16%
LH Buy 10.70 11.50 7.5 11.5 6,482 6,936 7,859 0.65 0.69 0.78 23% 7% 13% 16.5 15.5 13.7 3.3 3.6 3.9 3.20 2.94 2.76 20% 20% 21%
LPN Buy 21.50 26.50 23.3 23.5 2,329 2,045 2,777 1.58 1.39 1.88 7% -12% 36% 13.6 15.5 11.4 6.5 7.1 8.1 3.30 3.04 2.65 26% 20% 25%
PS Buy 33.25 40.00 20.3 36.8 5,801 6,259 8,259 2.61 2.82 3.72 48% 8% 32% 12.7 11.8 8.9 11.2 13.2 16.0 2.96 2.52 2.08 26% 23% 25%
QH Buy 4.34 5.80 33.6 4.7 3,238 3,324 4,096 0.35 0.36 0.45 86% 3% 23% 12.3 12.0 9.7 1.9 2.1 2.4 2.31 2.08 1.84 20% 18% 20%
SIRI Buy 2.14 2.90 35.5 2.1 1,912 2,353 2,697 0.20 0.25 0.28 -51% 23% 15% 10.7 8.7 7.6 1.8 2.0 2.1 1.20 1.07 1.01 12% 13% 14%
SPALI Buy 25.75 30.00 16.5 28.3 2,882 4,492 4,987 1.68 2.62 2.91 5% 56% 11% 15.3 9.8 8.9 8.3 9.8 11.5 3.10 2.62 2.23 22% 29% 27%
Commercial
CPNRF Buy 16.50 21.00 27.3 19.5 3,282 3,407 3,393 n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. 10.9 12.3 12.3] 1.51 1.35 1.34 n.a. n.a. n.a.
Industrial
TFUND Sell 10.90 11.00 0.9 11.0 854 790 828 n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. 11.0 11.0 11.0 0.99 0.99 0.99 n.a. n.a. n.a.
TLOGIS Buy 12.10 13.00 7.4 13.0 382 319 343 n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. 11.3 11.5 11.5 1.07 1.05 1.05 n.a. n.a. n.a.
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WHAPF Buy 10.00 14.00 40.0 388 550 706 n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. 10.6 10.5 10.8 0.95 0.95 0.93 n.a. n.a. n.a.
Office
QHPF Buy 9.25 10.50 13.5 888 659 470 n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. 10.9 10.9 10.7 0.85 0.85 0.86 n.a. n.a. n.a.
POPF Buy 12.60 12.00 (4.8) 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 1.13 1.12 1.12 n.a. n.a. n.a.
CENTEL Buy 39.25 42.00 7.0 42.2 1,334 1,300 2,220 0.99 0.96 1.64 25% -3% 71% 39.7 40.8 23.9 8.3 8.8 9.8 4.75 4.44 3.99 13% 11% 18%
ERW Buy 4.96 5.70 14.9 5.4 127 -145 313 0.05 -0.06 0.13|  409% n.m. n.m. 92.0 n.m. 39.3 2.2 2.1 2.1 2.23 2.41 2.32 3% -3% 6%
Aviation
AAV Buy 4.68 5.00 6.8 4.5 901 46 1,223 0.19 0.01 0.25 5% -95%  2538% 25.2 489.5 18.6 4.0 4.0 4.3 1.17 1.17 1.10 5% 0% 6%
AOT Buy 239.00 245.00 2.5 239.0 10,528 12,841 14,850 7.37 8.99 10.39 37% 22% 16% 32.4 26.6 23.0 65.2 69.6 76.4 3.67 3.43 3.13 12% 13% 14%
NOK Neutral 15.80 19.00 20.3 17.7 1,066 -43 690 1.88 -0.07 1.10 25% n.m. n.m. 8.4 n.m. 14.3 8.0 6.7 7.8 1.97 2.35 2.02 39% -1% 15%
THAI Sell 14.40 13.00 9.7) 13.6 -3,747  -12,612 806 -1.72 -5.78 0.37 nm. -237% n.m. n.m. n.m. 39.0 26.1 20.1 20.5 0.55 0.72 0.70 -6% -25% 2%
Mass Transit
BMCL Neutral 1.99 1.00 (49.7) 1.7 -774 -636 -928 -0.06 -0.03 -0.05 23% 51% -46% n.m. n.m. n.m. 0.7 0.4 0.4 2.80 5.02 5.67 -16% -8% -12%
BTS Buy 9.60 10.80 12.5 10.6 1,757 2,328 2,596 0.15 0.20 0.22 88% 29% 11% 62.8 48.6 43.7 5.1 4.8 4.4 1.88 2.02 2.20 3% 4% 5%
Shippin
PSL Neutral 25.00 15.50 (38.0) 27.4 -424 334 1,587 -0.41 0.32 1.53| -152% n.m. 374% n.m. 7.7 16.4 15.0 15.3 16.1 1.66 1.63 1.56 -3% 2% 10%
RCL Neutral 11.30 7.60 (32.7) 10.8 -1,595 102 750 -1.92 0.12 0.90 28% n.m. 632% n.m. 91.4 12.5 11.2 13.8 14.6 1.01 0.82 0.77 -16% 1% 6%
TTA Neutral 23.80 16.00 (32.8) 26.2 -185 937 1,422 -0.19 0.72 1.09 39% n.m. 52% n.m. 33.0 21.7 25.7 25.2 24.3 0.93 0.94 0.98 -1% 3% 4%
Tollroads
BECL Neutral 37.00 41.00 10.8 43.1 1,821 2,710 2,906 2.36 3.52 3.77 27% 49% 7% 15.6 10.5 9.8 29.7 25.4 27.5 1.25 1.46 1.35 8% 13% 14%
AGE Buy 2.46 2.70 9.8 2.6 85 175 222 0.06 0.11 0.15 n.m. 78% 27% 38.3 21.5 16.9 3.7 3.7 4.1 0.66 0.67 0.61 7% 13% 15%
EA Neutral 24.60 24.00 (2.4) 19.3 268 1,507 2,816 0.07 0.40 0.75 113%  462% 87% 342.5 60.9 32.6 1.2 1.5 2.2 21.03 15.94 11.34 10% 30% 41%
UAC Buy 9.25 11.50 24.3 9.7 131 179 359 0.24 0.32 0.65 -12% 36% 101% 39.1 28.7 14.3 3.5 4.2 5.0 2.65 2.21 1.85 16% 17% 28%
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Company Rec. Price 12-mth % 12-mth DPS (Bt) Dividend Yield (%6) EV/EBITDA (X) EBITDA Growth (%) 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)

12.68 1044 954
AH Sell 16.70 16.00 (4.2) 16.5 0.49 0.41 0.51 2.93 2.47 3.03 4.25 6.52 5.74 38.86 -39.51 5.56 4,430 3,720 3,079 323 5,387 0.04
SAT Neutral 18.20 19.00 4.4 19.9 0.75 0.63 0.70 4.12 3.46 3.83 5.54 5.25 4.69 4.17 -2.72 2.34 2,200 1,417 640 425 7,739 0.05
STANLY Neutral 226.00 235.00 4.0 230.4 6.19 6.38 7.25 2.74 2.82 3.21 5.83 5.30 4.71 2.70 3.37 9.59 (2,574) (3,441) (3,821) 77 17,317 0.12
Large Banks
BBL Buy 211.00 245.00 16.1 230.0 6.60 7.26 8.25 3.13 3.44 3.91 - - - 1,909 402,766 2.80
KBANK Buy 235.00 250.00 6.4 242.4 3.50 4.00 5.00 1.49 1.70 2.13 - - - 2,393 562,416 3.91
KTB Buy 24.20 25.00 3.3 24.9 0.88 0.87 0.99 3.64 3.59 4.11 - - - 13,976 338,221 2.35
SCB No rec 189.50 250.00 31.9 201.0 5.91 6.52 7.50 3.12 3.44 3.96 - - - 3,399 644,147 4.48
Mid/small banks
BAY Sell 49.50 30.00 (39.4) 35.0 0.80 0.70 0.84 1.62 1.42 1.70 - - - 6,074 300,670 2.09
KKP Buy 44.00 50.00 13.6 45.3 2.70 1.75 2.53 6.14 3.98 5.74 - - - 840 36,980 0.26
LHBANK Sell 1.80 1.20 (33.3) 1.5 0.06 0.03 0.03 3.23 1.77 1.87 13,185 23,732 0.17
TCAP Buy 37.75 40.00 6.0 38.5 1.60 1.20 1.18 4.24 3.19 3.14 - - - 1,278 48,238 0.34
TISCO Buy 46.00 50.00 8.7 44.9 2.00 2.00 2.10 4.35 4.35 4.57 - - - 801 36,830 0.26
TMB Sell 3.04 2.60 (14.5) 2.7 0.04 0.06 0.07 1.32 1.93 2.24 - - - 43,679 132,783 0.92
BIGC Neutral 228.00 235.00 3.1 218.2 2.64 2.75 3.11 1.16 1.20 1.36 15.49 14.34 12.84 6.89 5.45 8.28 19,622 14,701 8,488 825 188,100 1.31
CPALL Buy 44.75 58.00 29.6 52.3 0.90 0.83 0.88 2.01 1.85 1.97 27.72 18.06 14.75 16.98 52.94 20.33 159,627 157,663 147,799 8,983 401,994 2.80
GLOBAL Neutral 14.50 14.00 (3.4) 13.3 0.02 0.02 0.03 0.12 0.16 0.22 28.95 28.83 23.61 29.72 3.36 24.42 3,304 4,684 5,580 3,049 44,207 0.31
HMPRO Neutral 10.10 11.00 8.9 10.6 0.03 0.03 0.04 0.32 0.31 0.35 20.69 17.82 15.41 18.56 18.49 16.85 8,972 11,457 12,686 10,959 110,691 0.77
MAKRO Buy 41.00 48.00 17.1 41.4 0.80 0.81 0.91 1.95 1.97 2.21 28.52 25.08 19.29 14.60 16.86 30.93 -1,679 3,668 5,083 4,800 196,800 1.37
ROBINS Buy 53.00 70.00 32.1 61.4 0.88 0.94 1.16 1.67 1.78 2.19 15.31 14.25 11.59 11.91 10.31 24.47 -2,100 -613 114 1,111 58,865 0.41

|Construction Materials — wms | | 358 355 399| 1219 1110 979| 2264 752 997 175971 168389 157963  715437| 498
Cement
ScC Buy 456.00 520.00 14.0 503.2 15.50 13.55 16.01 3.40 2.97 3.51 11.05 10.50 9.22 46.87 4.57 13.29 162,424 158,239 154,483 1,200 547,200 3.81
SCCC Buy 432.00 500.00 15.7 444.7 15.00 17.07 19.44 3.47 3.95 4.50 14.31 12.78 11.20 26.55 11.76 11.93 4,506 4,283 2,301 230 99,360 0.69
TPIPL Sell 19.20 15.00 (21.9) 13.9 0.06 0.11 0.11 0.31 0.58 0.55 13.73 10.39 8.64 33.74 23.96 7.78 6,580 3,757 -652 2,019 38,765 0.27
Ceramics
DCC Neutral 57.75 60.00 3.9 61.5 3.18 3.21 3.61 5.51 5.56 6.25 12.99 12.80 11.45 2.49 0.46 10.89 1,018 780 587 408 23,562 0.16
DRT Sell 6.25 5.70 (8.8) 6.8 0.33 0.29 0.32 5.21 4.70 5.14 8.88 9.02 8.43 3.54 -3.13 5.94 1,443 1,329 1,245 1,048 6,550 0.05

[Etectronic Components @9 | | 252 395 455 1784 861 739| 4502 14157 1228 2045 2457 780l 1e2072l 113
CCET Neutral 3.06 3.90 27.5 0.08 0.17 0.22 2.61 5.67 7.13 9.43 6.69 5.60 -2.85 45.62 13.42 15,428 16,371 14,920 4,251 13,008 0.09
DELTA Buy 62.25 60.00 (3.6) 61.0 2.70 2.80 3.00 4.34 4.50 4.82 10.87 9.31 8.27 14.33 15.69 9.57 -14,286 -14,897 -16,589 1,247 77,650 0.54
HANA Buy 41.75 30.00 (28.1) 38.6 1.50 1.50 1.50 3.59 3.59 3.59 9.93 6.97 6.08 13.24 33.86 8.58 -6,694 -8,322 -9,634 805 33,604 0.23
KCE Buy 40.50 34.00 (16.0) 45.8 0.75 0.70 0.75 1.85 1.73 1.85 13.56 12.19 10.64 141.40 13.24 14.36 4,439 4,868 4,817 560 22,681 0.16
SMT Sell 6.65 7.00 5.3 10.4 0.00 0.30 0.42 0.00 4.51 6.25 52.18 6.40 5.61 n.m. 726.20 10.92 1,017 1,067 960 418 2,781 0.02
SviI Buy 5.45 4.40 (19.3) 5.0 0.15 0.20 0.20 2.75 3.67 3.67 11.09 10.09 8.15 58.96 14.80 16.80 -1,949 -1,544 -2,154 2,266 12,348 0.09

Qil & Gas and Coal

BANPU Neutral 30.50 34.00 11.5 30.9 1.20 0.70 0.90 3.93 2.30 2.95 10.79 11.29 9.79| -32.74 -7.14 16.14 91,324 90,484 91,786 2,582 78,747 0.55
PTT Buy 354.00 400.00 13.0 364.2 13.00 13.00 13.00 3.67 3.67 3.67 5.76 5.03 4.94 -0.29 13.39 3.00 325,361 313,492 328,742 2,856 1,011,130 7.03
PTTEP Buy 164.00 210.00 28.0 187.0 6.00 6.60 6.50 3.66 4.02 3.96 4.35 3.95 4.03 4.50 13.40 0.79 54,666 74,978 96,919 3,970 651,078 4.53
Refineries
BCP Buy 33.75 44.00 30.4 38.1 1.35 1.40 1.60 4.00 4.15 4.74 6.05 6.00 5.49 52.72 -0.28 4.92 10,575 9,929 7,754 1,377 46,471 0.32
ESSO Sell 5.85 6.50 11.1 6.1 0.00 0.00 0.10 0.00 0.00 1.71 14.83 11.12 7.63 7.61 12.72 29.62 21,982 15,429 11,504 3,461 20,246 0.14
IRPC Sell 3.32 3.40 2.4 3.6 0.02 0.02 0.04 0.60 0.60 1.20 21.14 14.40 11.55 69.60 69.91 21.82 37,906 54,599 51,751 20,434 67,842 0.47
TOP Buy 53.00 64.00 20.8 58.8 2.10 2.00 2.30 3.96 3.77 4.34 5.53 6.59 5.39 11.91 -15.98 17.63 18,718 18,777 13,974 2,040 108,121 0.75
Utilities
EGCO Neutral 161.00 157.00 (2.5) 168.0 6.00 6.00 6.30 3.73 3.73 3.91 15.50 15.91 14.83 54.96 -5.52 2.17 41,308 37,451 31,669 526 84,761 0.59
GLOW Neutral 92.75 95.00 2.4 93.1 2.76 3.10 3.30 2.98 3.34 3.56 10.57 9.63 9.26 39.35 3.65 -1.12 56,545 45,742 36,781 1,463 135,681 0.94
GUNKUL Neutral 24.00 18.00 (25.0) 22.1 0.03 0.16 0.19 0.12 0.67 0.79| 115.00 59.41 44.26| -75.73 89.89 33.57 330 -77 -182 880 21,120 0.15
RATCH Neutral 57.75 56.00 (3.0) 60.8 2.30 2.30 2.30 3.98 3.98 3.98 10.02 9.47 9.47| -19.45 7.29 3.49 10,319 11,710 14,924 1,450 83,738 0.58
TTW Neutral 12.20 13.00 6.6 12.9 0.60 0.69 0.72 4.92 5.66 5.93 12.36 11.37 11.29 1.73 8.87 3.41 1,813 1,903 3,271 3,990 48,678 0.34
[Finance & securities s | | es 19 s | | esrss| o4
Credit card
AEONTS Buy 115.50 130.00 12.6 116.3 4.00 4.31 5.14 3.47 3.74 4.45 250 28,875 0.20
KTC Neutral 73.00 60.00 (17.8) 66.3 2.00 2.45 2.53 2.74 3.36 3.47 258 18,822 0.13
Securities
ASP Buy 3.78 4.40 16.4 3.7 0.40 0.35 0.40 10.58 9.21 10.47 2,106 7,959 0.06
MBKET Sell 23.00 20.00 (13.0) 22.0 2.48 1.95 211 10.78 8.46 9.19 571 13,129 0.09
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CPF Buy 31.25 42.00 34.4 35.2 0.50 1.10 1.60 1.60 3.52 5.12 35.92 12.31 9.61| -38.33 182.57 18.44 177,805 164,897 135,071 7,743 241,967 1.68
MINT Neutral 35.00 30.00 (14.3) 37.4 0.35 0.38 0.44 1.00 1.08 1.26 20.89 19.42 16.61 16.74 9.65 15.44 19,791 20,099 18,084 4,002 140,054 0.97
OISHI Sell 91.00 88.00 (3.3) 80.0 1.30 1.42 3.01 1.43 1.56 3.31 13.02 8.20 6.81 18.93 21.67 35.21 1,934 (2,500) (707) 188 17,063 0.12
PM Buy 10.00 12.00 20.0 12.0 0.50 0.52 0.55 5.00 5.20 5.50 11.54 10.03 9.16 -6.19 14.64 9.77 (28) (48) (34) 598 5,982 0.04
TUF Buy 70.00 80.00 14.3 81.0 1.49 2.40 2.54 2.13 3.43 3.62 20.47 12.07 11.22| -29.02 64.31 6.95 47,130 43,127 42,399 1,148 80,332 0.56
BGH Buy 18.70 22.00 17.6 19.6 0.16 0.19 0.24 0.87 1.03 1.26 27.65 23.79 19.77 2.91 16.11 18.82 18,460 17,587 13,679 15,491 289,681 2.01
BH Sell 130.00 110.00 (15.4) 121.9 1.90 1.88 2.06 1.46 1.45 1.58 22.97 20.26 18.28 22.70 12.71 9.75 (165) (703) (1,629) 729 94,718 0.66
BCH Buy 10.30 9.50 (7.8) 9.1 0.16 0.16 0.19 1.55 1.55 1.84 17.41 16.76 11.87| -15.07 28.75 11.41 2,952 3,444 2,440 2,494 25,686 0.18
Mobile
ADVANC Buy 213.00 300.00 40.8 241.1 12.15 12.76 15.80 5.70 5.99 7.42 10.38 9.09 7.47 3.31 14.59 21.12 21,859 24,547 21,385 2,973 633,269 4.40
DTAC Neutral 100.50 120.00 19.4 122.7 3.72 5.55 6.79 3.70 5.52 6.76 8.85 8.01 6.75 11.18 14.55 15.36 23,988 33,495 25,915 2,368 237,965 1.66
TRUE Buy 12.60 10.00 (20.6) 8.3 0.00 0.00 0.00 0.00 0.00 0.00 15.62 16.47 13.58 -2.10 32.52 23.85 72,825 47,995 56,207 24,608 310,060 2.16
Internet
CSL Buy 10.10 13.00 28.7 12.0 0.70 0.72 0.76 6.93 7.13 7.52 8.47 7.46 6.89 4.55 11.06 5.42 -51 -180 -330] 595 6,005 0.04
THCOM Buy 38.50 46.00 19.5 47.2 0.45 0.78 0.95 1.17 2.03 2.46 12.56 8.25 6.99 -3.64 39.88 14.25 4,915 1,081 -312 1,096 42,194 0.29
Other
INTUCH Buy 69.75 90.00 29.0 88.6 4.23 4.56 5.37 6.07 6.54 7.69 16.30 15.13 12.87 12.97 7.78 17.53 -2,096 -2,132 -2,123 3,206 223,648 1.56
JMART Neutral 14.20 15.00 5.6 18.3 0.46 0.46 0.51 3.24 3.23 3.59 11.89 11.47 10.52 35.38 13.38 16.79 1,986 1,653 1,803 524 7,447 0.05
SAMART Buy 32.50 24.00 (26.2) 32.2 0.75 0.80 0.80 2.31 2.46 2.46 9.20 8.40 7.99 35.35 11.44 4.29 6,399 6,858 6,580 1,007 32,711 0.23
SAMTEL Buy 22.70 18.00 (20.7) 24.0 0.75 0.75 0.75 3.30 3.30 3.30 7.83 7.59 7.36 22.89 12.58 4.06 3,509 5,003 5,176 618 14,029 0.10
SIM Buy 3.96 4.50 13.6 4.4 0.11 0.15 0.17 2.78 3.79 4.32 17.83 13.59 11.14( 118.88 34.50 21.50 1,979 2,360 2,284 4,400 17,425 0.12
[surance . aay | a2 a8 oas| o p | i3o7es| o9
BLA Sell 86.50 70.00 (19.1) 77.5 0.91 0.56 0.82 1.05 0.65 0.94 1,213 104,894 0.73
THRE Buy 3.68 4.00 8.7 3.8 0.00 0.00 0.00 0.00 0.00 0.00 4,215 15,511 0.11
THREL Neutral 17.30 16.00 (7.5) 14.3 0.45 0.52 0.62 2.60 3.03 3.59 600 10,380 0.07
| Media & Publishing 26 | | 631 530 493 88 1030 1056| 034 -477 -109| 3925 9610 11382 127382 089
TV broadcasting
BEC Neutral 45.00 47.00 4.4 47.1 2.60 2.36 2.07 5.78 5.24 4.61 9.15 10.39 11.33 9.00 -3.35 -7.06 -5,575 2,617 3,873 2,000 90,000 0.63
MCOT Sell 23.50 25.00 6.4 21.3 211 1.57 1.34 8.98 6.69 5.68 5.58 8.93 9.93| -14.37 -13.81 -7.37 -2,649 2,478 3,049 687 16,147 0.11
Cinema
MAJOR Neutral 23.90 22.00 (7.9) 23.5 1.00 0.95 1.08 4.18 3.98 4.50 11.83 11.59 10.41 6.40 2.86 11.16 4,299 4,515 4,460 888 21,235 0.15
IVL Neutral 27.00 27.00 - 27.8 0.10 0.28 0.35 0.37 1.04 1.30 17.39 11.48 10.07 -3.80 39.89 9.94 80,884 64,758 57,780 4,814 129,985 0.90
PTTGC Buy 62.00 85.00 37.1 79.1 3.40 3.40 3.40 5.48 5.48 5.48 6.08 6.53 5.21 2.84 -7.22 18.18 73,656 72,691 52,762 4,509 279,549 1.94
Contractors
BJCHI Buy 40.25 60.00 49.1 44.1 2.40 2.00 2.40 5.96 4.97 5.96 8.04 10.30 7.90 59.46 -18.88 26.99 -2,323 -1,910 -2,195 320 12,880 0.09
CK Buy 28.00 34.00 21.4 28.8 0.43 0.40 0.40 1.53 1.43 1.43 18.82 19.87 17.98 46.66 0.36 11.52 33,471 37,062 37,832 1,694 47,429 0.33
ITD Buy 5.80 8.50 46.6 5.6 0.00 0.00 0.10 0.00 0.00 1.77 11.56 13.56 12.51 6.00 -11.89 3.75 36,824 36,487 33,721 4,860 28,191 0.20
NWR Buy 2.22 2.70 21.6 2.2 0.00 0.03 0.05 0.00 1.29 2.03 8.81 6.32 6.34| -13.26 41.36 4.30 2,242 2,344 2,303 2,103 4,669 0.03
STEC Buy 25.75 30.00 16.5 27.3 0.50 0.50 0.50 1.94 1.94 1.94 16.32 15.36 14.08 26.21 3.85 5.43 -1,979 -2,822 -4,046 1,525 39,271 0.27
Industrial Estate
AMATA Buy 16.40 20.00 22.0 19.8 0.56 0.55 0.66 3.39 3.35 4.04 8.25 9.42 7.85 7.93 -10.41 17.76 5,730 6,250 5,817 1,067 17,499 0.12
HEMRAJ Buy 4.58 4.40 (3.9) 4.2 0.17 0.12 0.12 3.69 2.58 2.65 12.37 12.55 12.30 34.90 6.40 2.29 9,148 13,410 13,587 9,705 44,450 0.31
ROJNA Neutral 8.05 7.30 (9.3) 8.9 0.22 0.45 0.16 2.77 5.59 2.02| -116.58 9.41 20.27 n.m. n.m. -51.33 17,026 8,296 9,252 1,443 11,618 0.08
TICON Buy 17.50 30.00 71.4 19.8 1.00 1.28 1.42 5.71 7.31 8.09 12.38 11.64 11.33 9.57 14.51 8.85 14,203 15,979 17,888 1,073 18,774 0.13
WHA Buy 40.50 40.00 (1.2) 40.3 0.76 0.80 0.96 1.88 1.97 2.36 20.97 19.39 16.10[ 305.45 9.65 23.38 3,504 4,101 5,162 964 39,038 0.27
Residential
AP Buy 7.35 8.50 15.6 8.1 0.25 0.28 0.31 3.40 3.84 4.27 12.29 10.75 9.58 -4.28 15.80 13.66 14,541 14,983 15,462 2,860 21,020 0.15
LH Buy 10.70 11.50 7.5 11.5 0.40 0.55 0.63 3.74 5.17 5.86 15.85 14.47 13.21 11.62 8.03 11.92 31,041 29,173 32,125 10,798 115,541 0.80
LPN Buy 21.50 26.50 23.3 23.5 0.84 0.83 0.94 3.91 3.87 4.38 11.93 14.03 10.24 3.03 -12.42 34.84 4,082 5,159 4,581 1,476 31,728 0.22
PS Buy 33.25 40.00 20.3 36.8 0.85 0.92 1.21 2.56 2.76 3.64 11.65 10.96 8.35 40.32 7.89 29.99 19,132 20,558 19,642 2,227 74,034 0.51
QH Buy 4.34 5.80 33.6 4.7 0.16 0.17 0.21 3.69 3.84 4.73 14.03 14.03 11.45 31.36 5.16 22.19 18,690 21,686 21,556 9,184 39,858 0.28
SIRI Buy 2.14 2.90 35.5 2.1 0.10 0.15 0.14 4.67 7.03 6.53 16.35 13.03 11.93| -26.99 18.03 18.14 32,513 29,344 33,422 9,648 20,646 0.14
SPALI Buy 25.75 30.00 16.5 28.3 0.70 1.09 1.21 2.72 4.24 4.70 13.43 8.76 7.74 -0.11 55.70 13.44 7,568 8,401 8,529 1,717 44,201 0.31
Commercial
CPNRF Buy 16.50 21.00 27.3 19.5 1.34 1.39 1.38 8.09 8.40 8.37 n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. 2,212 36,506 0.25
Industrial
TFUND Sell 10.90 11.00 0.9 11.0 0.56 0.76 0.70 5.11 6.97 6.42 n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. 1,150 12,530 0.09
TLOGIS Buy 12.10 13.00 7.4 13.0 0.83 0.77 0.79 6.87 6.37 6.51 n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. 414 5,007 0.03
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Company Rec. Price 12-mth % 12-mth DPS (Bt) Dividend Yield (%) EV/EBITDA (x) EBITDA Growth (%) 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 10.00 14.00 40.0 0.72 0.66 0.73 7.20 6.64 7.30 n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. 939 9,391 0.07
Office
QHPF Buy 9.25 10.50 13.5 0.80 0.00 0.00 8.66 0.00 0.00 n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. 797 7,372 0.05
POPF Buy 12.60 12.00 (4.8) 0.99 1.01 1.03 7.85 8.04 8.18 n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. 342 4,309 0.03
CENTEL Buy 39.25 42.00 7.0 42.2 0.40 0.39 0.66 1.02 0.98 1.68 16.29 15.96 12.03 42.40 1.34 30.44 10,620 10,145 9,096 1,350 52,988 0.37
ERW Buy 4.96 5.70 14.9 5.4 0.15 0.00 0.04 3.05 0.00 0.89 14.13 20.17 11.30 2.84 -26.31 75.88 6,203 6,512 6,233 2,477 12,286 0.09
Aviation
AAV Buy 4.68 5.00 6.8 4.5 0.00 0.00 0.06 0.00 0.00 1.35 8.48 24.65 6.63 66.07 -60.96 270.08 1,708 5,001 4,857 4,850 22,698 0.16
AOT Buy 239.00 245.00 2.5 239.0 4.32 3.62 4.16 1.81 1.52 1.74 15.70 14.55 13.17 19.79 7.95 12.40 2,172 2,318 8,343 1,429 341,428 2.37
NOK Neutral 15.80 19.00 20.3 17.7 1.03 0.00 0.55 6.52 0.00 3.49 3.13 85.12 9.28 40.65 -93.35 907.64 -5,365 -3,367 -2,725 625 9,875 0.07
THAI Sell 14.40 13.00 9.7) 13.6 0.00 0.00 0.09 0.00 0.00 0.64 9.50 16.64 8.49| -27.71 -31.54 101.07 164,492 203,384 209,390 2,183 31,432 0.22
Mass Transit
BMCL Neutral 1.99 1.00 (49.7) 1.7 0.00 0.00 0.00 0.00 0.00 0.00 39.49 91.22  199.02 51.24 -35.08 -53.73 8,578 8,789 9,258 20,500 40,795 0.28
BTS Buy 9.60 10.80 12.5 10.6 0.55 0.59 0.66 5.70 6.19 6.84 23.57 24.32 25.71 10.22 -8.19 -2.41 -16,473 -24,248 -21,685 11,914 114,377 0.80
Shippin
PSL Neutral 25.00 15.50 (38.0) 27.4 0.40 0.29 0.76 1.60 1.15 3.05 28.11 15.81 10.12 -2.76 87.79 95.40 6,331 8,150 16,725 1,040 25,988 0.18
RCL Neutral 11.30 7.60 (32.7) 10.8 0.00 0.03 0.23 0.00 0.27 2.00 20.57 12.14 8.04| 117.67 69.54 45.75 6,909 6,915 6,344 829 9,365 0.07
TTA Neutral 23.80 16.00 (32.8) 26.2 0.02 0.29 0.44 0.09 1.21 1.84 13.15 11.13 9.43 18.80 48.56 35.42 5,750 5,991 11,421 1,293 30,779 0.21
Tollroads
BECL Neutral 37.00 41.00 10.8 43.1 1.60 1.70 1.70 4.32 4.58 4.59 8.59 7.99 8.56 -0.10 15.15 3.35 17,621 20,885 26,194 770 28,490 0.20
AGE Buy 2.46 2.70 9.8 2.6 0.03 0.05 0.06 1.04 1.86 2.36 26.16 20.60 16.77 285.66 43.64 19.03 2,094 2,303 2,114 1,530 3,765 0.03
EA Neutral 24.60 24.00 (2.4) 19.3 0.03 0.13 0.23 0.12 0.53 0.93| 203.58 44.22 25.33| 138.27 383.98 82.43 4,487 9,419 13,950 3,730 91,758 0.64
UAC Buy 9.25 11.50 24.3 9.7 0.16 0.13 0.26 1.73 1.40 2.80 67.18 28.70 15.34[ -31.92 149.83 95.21 284 648 898 554 5,127 0.04
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CG Rating 2013 Companies with CG Rating
ADVANC, AOT, ASIMAR, BAFS, BANPU, BAY, BBL, BCP, BECL, BKI, BROOK, BTS, CIMBT, CK, CPF, CPN, CSL, DRT, DTAC, EASTW, EGCO, ERW, GRAMMY, HANA, HEMRAJ, ICC, INTUCH, IRPC, VL, KBANK, KKP, KT8, LPN, MCOT, MINT, NKI, NOBLE, PAP, PG, PHOL, PR, PRANDA, PS, PSL, PTT,
PTTEP, PTTGC, QH, RATCH, ROBINS, RS, 5&J, SAMART, SAMTEL, SAT, SC, SCB, SCC, SCSMG, SE-ED, SIM, SIS, SITHAI, SNC, SPALI, SPI, 551, SSSC, SVI, SYMC, TCAP, THAI, THCOM, THRE, TIP, TISCO, TKT, TMB, TNITY, TOP, TRC, TRUE, TTW, TVO, UV, VGI, WACOAL

25, ACAP, AF, AHC, AIT, AKP, AMANAH, AMARIN, AMATA, AP, APCO, APCS, ASIA, ASK, ASP, AYUD, BEC, BFIT, BH, BIGC, BJC, BLA, BMCL, BWG, CCET, CENTEL, CFRESH, CGS, CHOW, CM, CNT, CPALL, CSC, DCC, DELTA, DTC, ECL, EE, EIC, ESSO, FE, FORTH, GBX, GC, GFPT, GL, GLOW, GOLD,
GSTEL, GUNKUL, HMPRO, HTC, IFEC, INET, ITD, 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, MTI, NBC, NCH, NINE, NMG, NSI, NWR, OCC, OFM, OGC, OISHI, PB, PDI, PE, PF,
PJW, PM, PPM, PPP, PREB, PRG, PT, PYLON, QTC, RASA, SABINA, SAMCO, SCCC, SCG, SEAFCO, SFP, SIAM, SINGER, SIRI, SKR, SMT, SNP, SPCG, SPPT, SSF, STANLY, STEC, SUC, SUSCO, SYNTEC, TASCO, TCP, TF, TFD, TFI, THANA, THANI, THIP, TICON, TIPCO, TK, TLUXE, TMILL, TMT, TNL, TOG,
TPC, TPCORP, TPIPL, TRT, TRU, TSC, TSTE, TSTH, TTA, TTCL, TUF, TWFP, TYM, UAC, UMI, UMS, UP, UPOIC, UT, VIBHA, VIH, VNG, VNT, YUASA, ZMICO

A, AAV, AEC, AEONTS, AFC, AGE, AH, Al, AJ, AKR, ALUCON, ANAN, ARIP, AS, BAT-3K, BCH, BEAUTY, BGT, BLAND, BOL, BROCK, BSBM, CHARAN, CHUO, Cl, CIG, CITY, CMR, CNS, CPL, CRANE, CSP, CSR, CTW, DEMCO, DNA, DRACO, EA, EARTH, EASON, EMC, EPCO, F&D, FNS, FOCUS, FPI, FSS,
GENCO, GFM, GJS, GLOBAL, HFT, HTECH, HYDRO, IFS, IHL, ILINK, INOX, IRC, IRCP, IT, JMART, JMT, JTS, JUTHA, KASET, KC, KCAR, KDH, KTC, KWH, LALIN, LEE, MATCH, MATI, MBAX, MDX, PRINC, MJD, MK, MOONG, MPIC, MSC, NC, NIPPON, NNCL, NTV, OSK, PAE, PATO, PICO, PL, POST,
PRECHA, PRIN, Q-CON, QLT, RCl, RCL, ROJNA, RPC, SCBLIF, SCP, SENA, SF, SGP, SIMAT, SLC, SMIT, SMK, SOLAR, SPC, SPG, SRICHA, SSC, STA, SUPER, SVOA, SWC, SYNEX, TBSP, TCCC, TEAM, TGCI, TIC, TIES, TIW, TKS, TMC, TMD, TMI, TNDT, 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 Thai Institute of Directors Association (“I0D") regarding corporate governance is made pursuant to the policy of the Office of the Securities and Exchange Commission. The survey of the 10D is based on the information of a company listed on the Stock 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 third party. It is not an evaluation of operation and is not base on inside information.

The survey result is as of the date appearing in the Corporate Governance 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 certify the accuracy of such survey result.
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