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Top picks Tavana 1/58 - Valuation Summary

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

(Bt/Sh) (Bt/Sh) (%) 13A 14F 15F 13A 14F 15F| 13A 14F 15F 13A 14F 15F 13A 14F 15F 13A 14F 15F
AAV Buy 4.68 7.0 49.6| 25.2 489.5 16.1 5 (95 nm. 12 12 1.1 5 0 7/ 00 0.0 15 85 247 6.0
AMATA Buy 15.10 20.0 353 106 13.8 113 1 (23) 22| 16 15 14 16 11 13| 3.7 28 35 78 104 9.5
ASP Buy 4.34 5.5 35.9 86 98 89 77 (12) 10/ 21 20 19 25 21 22| 92 92 104 0.0 00 0.0
ERW Buy 5.00 7.0 40.0| 927 nm. 325 409 nm. nm.| 22 24 23 3 (3) 7/ 3.0 00 1.1 13.8 209 11.7
ITD Buy 7.90 104 316 422 431 335 (8) 2) 29| 31 24 23 8 7 8/ 00 0.0 1.2 103 140 134
NOK Buy 13.40 20.0 493 71 nm. 153 25 nm. nm.| 1.7 23 20 39 (14) 14| 7.7 00 33 2.0 (11.9) 10.2
Average 31.1 139.1 19.6 85 (33) 200 20 2.0 1.8 16 4 12| 39 20 34 74 97 84

Source: SCBS Investment Research
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Figure 1: U3za1an15 GDP lan

Year over Year

Difference from 4Q over 4Q
July 2014
Projections WEO Update Projections
2012 2013 2014 2015 2014 2015 2013 2014 2015
World Output 1/ 34 33 33 38 -0.1 -0.2 37 31 38
Advanced Economies 1.2 14 18 23 0.0 -0.1 22 17 24
United States 23 22 22 31 0.5 0.0 31 21 3.0
Euro Area -0.7 -04 08 13 -0.3 -02 05 08 16
Germany 09 05 14 15 -0.5 -0.2 14 11 19
France 03 03 04 10 -0.4 -05 08 03 13
Italy -24 -19 -02 08 -0.5 -0.3 -09 -01 13
Spain -16 -1.2 13 17 0.1 0.1 -02 20 15
Japan 15 15 09 08 -0.7 -02 24 06 05
United Kingdom 03 17 32 27 0.0 00 27 35 22
Canada 1.7 20 23 24 0.1 01 27 22 24
Other Advanced Economies 2/ 20 23 29 31 0.0 0.1 28 26 40
Emerging Market and Developing Economies 3/ 51 47 44 50 -0.1 -0.2 51 45 50
Commonwealth of Independent States 34 22 08 16 -0.1 -05 21 -15 15
Russia 34 13 02 05 0.0 -05 19 -08 0.9
Excluding Russia 36 42 20 40 -0.4 -0.4
Emerging and Developing Asia 6.7 66 65 6.6 0.1 00 6.7 6.6 6.3
China 77 77 74 71 0.0 00 77 75 6.8
India 4/ 47 50 56 64 0.2 0.0 6.1 58 65
ASEAN-5 5/ 62 52 47 54 0.1 -0.2 47 51 50
Emerging and Developing Europe 14 28 27 29 0.0 00 36 28 44
Latin America and the Caribbean 29 27 13 22 -0.7 -04 21 08 22
Brazil 10 25 03 14 -1.0 -06 22 00 18
Mexico 40 11 24 35 0.0 0.1 06 35 33
Middle East, North Africa, Afghanistan, and Pakistan 48 25 27 39 -0.4 -0.9
Sub-Saharan Africa 44 51 51 538 -0.4 0.0
South Africa 25 19 14 23 -0.3 04 21 12 23
Memorandum
European Union -0.3 0.2 14 1.8 -0.2 -0.1 11 14 20
Low-Income Developing Countries 52 6.0 6.1 65 -0.2 0.0
Middle East and North Africa 48 23 26 38 -0.5 -1.0
World Growth Based on Market Exchange Rates 24 25 26 32 -0.1 -0.1 3.0 24 31
World Trade Volume (goods and services) 29 30 38 50 -0.1 -0.3
Imports
Advanced Economies 1.2 14 37 43 0.2 -0.3
Emerging Market and Developing Economies 60 53 44 6.1 -0.3 -0.3
Exports
Advanced Economies 20 24 36 45 -0.1 -0.3
Emerging Market and Developing Economies 46 44 39 58 0I5 -0.3
Commodity Prices (U.S. dollars)
Qil 6/ 1.0 -09 -13 -33 -1.3 1.0 26 -50 -0.7
Nonfuel (average based on world commodity export weights) -100 -1.2 -3.0 -4.1 -1.4 -06 -29 -43 -12
Consumer Prices
Advanced Economies 20 14 16 1.8 0.0 00 12 1.7 19
Emerging Market and Developing Economies 3/ 6.1 59 55 56 0.1 03 55 &S Bl
London Interbank Offered Rate (percent)
On U.S. Dollar Deposits (six month) 07 04 04 0.7 0.0 -0.1
On Euro Deposits (three month) 06 02 0.2 0.1 0.0 -0.1
On Japanese Yen Deposits (six month) 03 02 02 02 0.0 0.0

Source: International Monetary Fund

Note: Real effective exchange rates are assumed to remain constant at the levels prevailing during July 30-August 27, 2014. When economies are not listed alphabetically, they
are ordered on the basis of economic size. The aggregated quarterly data are seasonally adjusted.

1/ The quarterly estimates and projections account for 90 percent of the world purchasing-power-parity weights.

2/ Excludes the G7 (Canada, France, Germany, Italy, Japan, United Kingdom, United States) and euro area countries.

3/ The quarterly estimates and projections account for approximately 80 percent of the emerging market and developing economies.

4/ For India, data and forecasts are presented on a fiscal year basis and output growth is based on GDP at market prices. Corresponding growth rates for GDP at factor cost are
4.5, 4.7, 5.6, and 6.4 percent for 2012/13, 2013/14, 2014/15, and 2015/16, respectively.

5/ Indonesia, Malaysia, Philippines, Thailand, Vietnam.

6/ 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 was $104.07 in 2013; the assumed
price based on futures markets is $102.76 in 2014 and $99.36 in 2015.
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Figure 18: Uszanmmsidsugiaing

Key Indicators 2013| Unit 2013 2014 2015
Share Q1 Q2 Q3 Q4 Full Year Q1 Q2 Q3 Q4F Full Year

Real GDP growth % YOY | 54% 29% 2.7% 0.6% 2.9%| -05% 0.4% 0.6% 2.5% 0.8%| 3.5%

Demand-side

Private consumption 51%| % YOY | 44% 25% -1.2% -4.1% 0.3%| -3.0% 0.2% 22% 4.1% 0.9%| 2.1%

Public consumption 10%| % YOY | 2.9% 7.6% 7.3% 0.8% 49%| 42% 21% 0.4% 8.0% 3.3%| 3.6%

Investment (GFCF) 22%| % YOY | 58% 4.7% -6.3% -11.4% -2.0%| -9.3% -6.9% 2.9% 11.7% -0.9%| 6.4%
Private investment 17%| % YOY | 2.9% 2.0% -3.1% -13.2% -2.8%| -74% -7.0% 3.9% 10.1% -0.5%| 5.6%
Public investment 5%)| % YOY | 18.8% 15.4% -16.2% -4.7% 1.3%)| -16.6% -6.7% -0.8% 17.5% -2.0%| 9.5%

Supply-side

Agriculture 8%| % YOY | 0.8% 25% -0.3% 2.1% 1.4%, 14% 42% 1.7% 3.4% 2.7%| 2.6%

Manufacturing 38%| % YOY | 4.9% -1.1% -0.5% -2.8% 0.1%| -2.7% -1.6% -0.7% -0.7% -1.4%| 3.0%

Services 54%,| % YOY | 6.5% 6.1% 5.4% 3.0% 52%| 08% 14% 13% 4.6% 2.0%| 4.0%

External sector

Export of Goods (USD) % YOY | 3.9% -2.2% -1.7% -1.0% -0.3%| -1.0% 0.3% -1.8% 2.9% 0.1%| 3.0%

Import of Goods (USD) % YOY | 8.8% 2.8% -2.0% -7.9% 0.3%| -15.4% -12.6% -1.3% -0.7% -7.8%| 5.9%

Current account 0.5 -6.7 0.4 3.0 -2.8 8.2 0.5 -1.6 5.8 13.0 8.2

Key rates

Headline inflation % YOY | 3.1% 23% 17% 1.7% 2.2%| 2.0% 25% 20% 1.5% 2.0%| 1.6%

Core inflation % YOY | 1.5% 1.0% 0.7% 0.8% 1.0%| 12% 1.7% 1.8% 1.6% 1.6%| 1.5%

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%| 2.00%

THB/USD (end period) THB/USD| 29.8 29.9 31.4 31.7 31.7 32.6 324 321 33.0 33.0 33.5

Source: Forecast by SCB EIC
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Figure 19: Sector valuation and forecasts

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

13A 14F 15F 13A 14F 15F 13A 14F 15F 13A 14F 15F
Agribusiness 171 12.9 12.2 3,583 E8 6 3.45 2.90 2.48 22 24 22
Automotive 9.3 12.9 9.5 1) (28) 36 1.37 1.28 1.17 14 10 13
Banking 12.9 12.4 11.0 23 4 13 2.01 1.80 1.61 16 15 15
Commerce 35.7 35.3 28.0 8 1 26 8.54 7.47 6.43 26 23 25
Construction Materials 16.7 17.5 5.3 49 (5) 14 2.70 2.49 2.30 16 15 16
Construction Services 12.6 25.1 24.3 267 (50) 3 3.26 2.90 2.72 12 11 12
Electronic Components 15.8 13.4 13.2 13 18 1 2.59 2.32 2.13 13 16 17
Energy & Utilities 11.7 11.5 10.3 9) 1 12 1.33 1.23 1.14 12 11 12
Finance & Securities 10.5 10.3 9.2 92 2 12 2.68 2.42 2.15 27 25 25
Food & Beverage 33.0 19.5 15.4 (46) 70 27 2.40 1.99 1.89 3 10 13
Health Care Services 44.8 38.3 32.1 7) 17 19 7.40 6.71 5.98 19 21 22
ICT 27.8 21.7 18.3 8 28 19, 1131 6.75 6.56 21 38 43
Insurance 46.5 114.1 5.3 n.m. (59) 643 3.49 3.07 2.57 8 8 18
Media & Publishing 18.3 23.5 25.3 11 (22) 7) 6.47 6.60 6.51 35 28 26
Petrochemicals & Chemicals 11.3 12.0 9.5 (6) (6) 26 1.27 1.20 1.11 11 10 12
Property Development 13.8 12.4 11.4 19 11 9 2.65 2.29 2.07 19 19 19
Tourism & Leisure 27.4 57.0 27.9 37 (52) 104 3.78 3.65 3.38 10 6 13
Transportation & Logistics 48.8 49.0 25.6 (47) 0) 91 2.22 2.22 2.14 3 1 8
mai 213.7 52.1 25,8 123 310 106/ 16.08  12.39 8.83 10 27 41
SCBS Universe 16.9 16.2 13.8 5 5 17 2.40 2.17 1.99 14 13 15

Source: SCBS Investment Research
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LNEINIRNNATIURATY 9 Tliwasuussa: 1) earnings yield gap 71 3% Gaduszauiioanutl 2555-2556
Luaammi’maamum']mmUﬂaanwuammiummsmnmm lslusrsdasnanuluszes 12-18 1Gaw
T199151 waz 2) risk-free rate 71 3.75% (Lmﬂuwamammuwuﬁumaw 10 fasinelavadsluge 5 9
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Figure 26: 1111 SET index Ua1ail 2558 uazainuaanlng
10-year bond yield
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g 2.75 2,120 2,030 1,940 1,870 1,800 1,740 1,680
o 3.00 2,010 1,940 1,870 1,800 1,740 1,680 1,620
.E 3.25 1,940 1,870 1,800 1,740 1,680 1,620 1,560
3.50 1,860 1,800 1,740 1,680 1,620 1,570 1,520

Source: SCBS Investment Research
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Figure 27: Top picks Tavana 1/58 - Valuation Summary

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

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

AAV Buy 4.68 7.0 49.6| 25.2 489.5 16.1 5 (95 nm. 12 12 1.1 5 0 7/ 00 0.0 15 85 247 60

AMATA Buy 15.10 200 353| 106 13.8 113 1 (23) 22 16 15 14 16 1 13| 3.7 28 35/ 78 104 95

ASP Buy 4.34 5.5 35.9 86 98 89 77 (12) 10/ 21 20 19 25 21 22| 92 92 101 0.0 00 0.0

ERW Buy 5.00 7.0 400 927 nm. 325 409 nm. nm. 22 24 23 3 (3) 77 30 00 1.1} 13.8 209 11.7

ITD Buy 7.90 104 316 422 431 335 (8) (2) 29| 31 24 23 8 7 g8/ 00 0.0 1.2 103 140 134

NOK Buy 13.40 20.0 493 71 nm. 153 25 nm. nm.| 17 23 20 39 (14 14 77 0.0 33| 20(11.9 102

Average 31.1 139.1 19.6 85 (33) 20 20 20 1.8 16 4 12| 39 20 34 74 97 84
Source: SCBS Investment Research
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BO
Stock Data
Last close (Dec 1) (Bt) 4.68
12-m target price (Bt) 7.00
Upside (Downside) to TP (%) 49,57
Mkt cap (Btbn) 22.70
Mkt cap (US$mn) 693
Bloomberg code AAV TB
Reuters code AAV.BK
Risk rating M
Mkt cap (%) SET 0.15
Sector % SET 5.68
Shares issued (mn) 4,850
Par value (Bt) 0.10
12-m high / low (Bt) 51/33
Avg. daily 6m (US$mn) 4.68
Foreign limit / actual (%) 0/0
Free float (%) 46.9
Dividend policy (%) NA
Price Performance

Stock Price (Bt)

8.0

6.0

Yo
o LY . Y

o

Nov-12
Jan-13 -
Mar-13 -
May-13 -
Jul-13 A
Sep-13 +
Nov-13 -
Jan-14
Mar-14 -

AAV — Stock Price

May-14 |

Jul-14

Sep-14 +
Nov-14 -

AAV — Rel. to SET (rebased)

Source: SET, SCBS Investment Research

Share performance

1M 3M 12M
Absolute 6.8 (0.8) 4.0
Relative to SET 59 (24) (10.3)

Source: SET, SCBS Investment Research

s:3up UgrinSawlns
UNJINS1HEMSAONUTDSEWUD U
Aurannswel

0-2949-1002
raweenuch.piyakriengkai@scb.co.th

SCB

rannswelngwaclse

SCB

KANnSwelnegwardsE

waUs-noumszumoouu

Tuzae 4 'awnmum 1A% AAV USudnanuan 14% maamnmmmimmﬂammwmw
naatig Inainasiuea E]El'l\‘lvliﬂﬂ !mL%’m'mmmmlulmmmsﬂumwaaammwn‘sw
ﬂaamsﬂnsamamuﬂ 1$48991N 3101 AAV slaaﬂusmummwmmamiumau a.a.1
RV (nauiaaaami’lwﬂmmmimm) ot 23% miﬂum’lwsﬂ V-shape 289
amm‘nnisamaamﬂ'ﬂ‘nmtmmmmummawunaﬂaamn mlwisananmlsindvas
AAV :1inageanluaii 1.4 narwuinludl 2558 iisizwiu 30 v nguenAan@lul
2557 LLﬂ“ﬂdﬂ?’li’lﬂﬁdﬁﬂtﬂNi%ﬂ 2556 a8 56% L3N “Ga” AAV o1 mang
daneil 5817 u’mmu d9nu PE 23 11

mavasiiza Ingiiwen amm%mm‘naamm"lmmmaa%lumnauaumiuummwmmﬂﬂsum
Lma\;}‘wmvvl,muNaﬂiwnumnamumimmwu"lwaaumamimaqluﬂswmﬂm LLquumiWu
mmuvl,muﬂ%wuumﬂmimawmanmmwu,a AT unviafigagnemanian
mmnmmﬂswmﬂ‘lmlumau .0, T3 2.1 S maw 1RUTH 6% YoY “ﬁdLﬂuﬂS\‘]LLiﬂ‘YlL(ﬂUI(ﬂ
YoY MAINMAGInd Yoy anasudidiau n.w. 2557 Jadunszdunang fe unvisafisafidunis
WNNIRUTUI IRV UAS 67% Yoy  girwinasaadudszianisal 1} Aadu 18% Uad
invaaiedsmansruaiawmadianlslssmalng  uwlduitwiinasdsnadide AAV
Wasanaeld 20% pa9UTENIINElasaIEu AAV - Menuiwuglasasluiien a.0.
ﬂiUm’JLW&J%% 18% YoY waztSwnldifindwiniiendndatuan 31% g 265 1fipniin 970 202
Wendulwlasung 3/57

amwm’[mﬂmsaamu munumummaauuamaa AAV  WaIIUTINAAuAaaaIn lauanIng
VBN I@ummmnama’mﬂswmammﬂWummu wazanainsanalasasasslulasung
4/57 Azagifl 1,700 Un/a% +10%  QoQ mnamnmimmsmammumﬂ 1,542 vn/gulu
lasan 3/57 Elumumuwu AAV ﬂmuﬂn‘[m"ﬁumnmmmuumiaauuwa@m NN
miaauu‘lummmmﬂ‘[ﬂimanmuwu"lmma 4/57 agi 100 AaAAIEWIF/LNTLIR AABY 14% 91N
ﬁmmaﬂlu"l,mu'm 3/57 mwumimumﬂumuww%ﬂmm AAV TaudiaLiln 44% VOIGUNUNT
mmmmmmmlu"ma 9 tiauuIndl 57 AAV ﬂma@a@mumsmammﬂaanumﬂmamﬁm
WU 1nIaag 10% yastlSunmmslfindunsnae mnimuﬂﬂw 30-35% _ Lwa‘lﬁ”lmu
Uselomfnnmaidufiaaas ﬂaaumsﬂmaummmwmmmmiaauuﬂ 2558 11 120 aaaas
FM3F/UNSIs MIIlez sianwsawlninuin ﬁmummmawum@m 1%  INILAUNLT
anamsoililull 2558 szaenarnliinlsndues AAV Uiuiiainlaan 4%

nalsznaunisazlSudiaawsuuniansslaaguwaliagwlni 2558 :nanwnIainizy
USU@aE% 15101097 AAV a2 warmaummmvl,wgamﬂmmﬂulu"lmma 2-3 T 2557 1310091
NaLzNaUMIVEILI BN waﬂﬂauaLLuaqumwmuluﬂ 2558 sornls 1 4 Wi uum (Rnfiana
esiilndntesd 46 Suumnludl 2557) I(ﬂ&lvl,@i‘l.l‘ij’ﬂﬁ]Uﬁuui}’lﬂﬂ’]SWuWALLUU V-shape 284
amm%ﬂﬁmaammvlm mcﬂuun‘naammm\nﬂmmumummlu"l,mmmu 30 Auan LANTY
21% YoY) waznahiiuatasdufianas

W “qja” osaniunned 2558 717 Uniie uiTa1ie AAV ﬂsummumum 14%
T529 4 Tl wan Luaqmmﬂm(ﬂLsmmmammmﬁwmomm‘lmmmﬂum wdia3Fndins
Wummaami‘ﬂaqmmuum"l,u"lmamaulmwm%uamqmm iasanTansiu AAV mmmwm
aqamlumau .0 7w (fousroaane ﬂmmmsmaa) aﬂ 23% Iumuvmmmsuu@mwum
%uuﬂuﬂiwmﬂ"lm AAV a\mLLquuﬂmvlmuﬂ‘sl%umnﬂammﬂmsmaﬂmaocﬂmm
Wnriadienszeslng (Short-haul) laslaniziu maamﬂummmsammaumauummumﬂ
mamamwmmﬂmqumﬂm6] vosszinalng uaplioslng 9 lunauieFoazinaan e
AOUAHBIANABINMTAUNITIWINGN 13U "8 AAV  aaosetihnanet 2558 7 7
UN/5u 840D PE 23 191 (+1.0SD 289 PE adudaunds 10 Bvasiumsnisduluamaniinia)

Forecasts and valuation

Year to 31 Dec Unit 2012 2013 2014F 2015F 2016F
Revenue (Btmn) 16,103 23,485 24,544 32,317 38,616
EBITDA (Btmn) 1,733 2,878 1,123 4,592 5,543
Core profit (Btmn) 800 901 46 1,407 1,720
Reported profit (Btmn) 15,513 1,043 60 1,407 1,720
Core EPS (Bt) 0.18 0.19 0.01 0.29 0.35
DPS (Bt) 0.00 0.00 0.00 0.07 0.09
P/E, core (x) 26.6 25.2 489.5 16.1 13.2
EPS growth, core (%) (22.9) 5.5 (94.9) n.m. 22.3
P/BV, core (x) 1.2 1.2 1.2 1.1 1.0
ROE (%) 8.7 4.8 0.2 7.0 8.0
Dividend yield (%) 0.0 0.0 0.0 1.5 1.9
EV/EBITDA (x) 9.8 8.5 24.7 6.0 4.9
Source: SCBS Investment Research
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Financial statement
Profit and Loss Statement (Btmn)

suoAu 2557

Profit and Loss Statement (Btmn)

FY December 31 2012 2013 2014F 2016F FY December 31 3013 4Q13 1014 2014 3014

Total revenue 16,103 38,616 Total revenue 5,595 6,501 6,460 5,461 5,559

Cost of goods sold (14,018) (19,928) (32,086) Cost of goods sold (4,915) (5,641) (5,866) (5,584) (5,621)

Gross profit 2,085 6,530 Gross profit 681 861 594 (123) (62)

SG&A (885) (3,089) SG&A (423) (568) (388) (485) (497)

Other income 388 965 Other income 145 288 174 209 197

Interest expense a7 (344) Interest expense (50) (57) (54) (65) 87)

Pre-tax profit 1,571 4,062 Pre-tax profit 352 523 326 (463) (450)

Corporate tax (436) (934) Corporate tax (100) (206) (62) 101 7

Equity a/c profits 0 0 Equity a/c profits 0 0 0 0 0

Minority interests (364) (1,408) Minority interests (131) (184) (108) 145 173

Core profit 800 1,720 Core profit 138 174 148 (199) (255)

Extra-ordinary items 14,712 0 Extra-ordinary items 21 49 ) 22 46

Net Profit 15,513 1,720 Net Profit 158 222 139 (176) (209)

EBITDA 1,733 5,543 EBITDA 506 715 554 (214) (147)

Core EPS (Bt) 0.18 0.35 Core EPS (Bt) 0.03 0.04 0.03 (0.04) (0.05)

Net EPS (Bt) 3.41 0.35 Net EPS (Bt) 0.03 0.05 0.03 (0.04) (0.04)

DPS (Bt) 0.00 0.09

Balance Sheet (Btmn) Balance Sheet (Btmn)

FY December 31 2012 2016F FY December 31 3013 4013 1Q14 2Q14 3014

Total current assets 7,149 9,775 Total current assets 9,619 7,817 7,346 6,727 6,372

Total fixed assets 27,460 46,581 Total fixed assets 31,224 37,118 38,334 37,977 41,917

Total assets 34,609 56,355 Total assets 40,843 44,935 45,680 44,704 48,289

Total loans 1,920 11,978 Total loans 4,857 8,161 9,034 8,850 11,987

Total current liabilities 4,962 11,865 Total current liabilities 6,791 7,272 6,888 6,490 7,504

Total long-term liabilities 4,929 13,715 Total long-term liabilities 7,796 10,988 11,870 11,613 14,566

Total liabilities 9,892 25,580 Total liabilities 14,587 18,260 18,758 18,103 22,070

Paid-up capital 485 485  Paid-up capital 485 485 485 485 485

Total equity 24,718 30,775 Total equity 26,257 26,675 26,922 26,601 26,218

BVPS (Bt) 4.02 4.57 BVPS (Bt) 3.94 3.99 4.02 3.98 3.94

Cash Flow Statement (Btmn) Main Assumptions

FY December 31 2012 2016F 2012 2013 2014F 2015F 2016F

Core Profit 800 1,720 Load factor (%) 82.2 83.0 80.0 84.0 84.0

Depreciation and amortization 145 1,137  ASK growth (%) 14.1 23.4 19.0 24.0 17.0

Operating cash flow 22,025 4,135 RPK growth (%) 16.6 25.7 13.9 30.2 17.0

Investing cash flow (29,037) (12,250) (4,189)  No. of aircrafts (ending) 27 35 40 45 50

Financing cash flow 11,205 1,301 Passenger yield (Bt/RPK) 1.80 1.70 1.55 1.56 1.60

Net cash flow 4,193 (17,154) 1,247 Jet fuel price (US$/Barrel) 127 123 124 120 120
FX (Bt/US$) 31.1 30.7 33.0 33.0 33.0

Key Financial Ratios PBV Band Chart

2012 2016F Price (Bt) PBV Band — AAV

Gross margin(%) 12.9 16.9 124

Operating margin(%o) 7.5 8.9

EBITDA margin(%) 10.8 14.4 10 4 2.3x

EBIT margin(%) 20.8 27.4 2.0x

Net profit margin(%6) 96.3 4.5 g - 1.7x

ROE (%) 85.0 7.8 S :

ROA (%) 44.8 3.1

Net D/E (x) Net cash 0.1

Interest coverage (x) 99.5 16.1

Debt service coverage (x) 87.3 2.6

Payout Ratio (%) 0.0 25.0

12-Month Cumulative directors trade
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Figure 1: Thai tourism — V-shape recovery in 2015

Figure 2: Chinese tourists hit record high in October
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Figure 3: Declining jet fuel price Figure 4: AAV’s cost breakdown
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Source: Bloomberg Source: Company data and SCBS Investment Research
Figure 5: AAV’s share price has fallen from its peak in Figure 6: AAV’s earnings forecast
Oct 13 from dimmed Thai tourism industry
000 arrivals Price (Bt) AAV's core profit (Bt mn)
3,000 7 v r7.0 2,500 -
2,500 f - 6.0 2,000 1
2,000 A r 5.0
1,500
1,500 A r 4.0
1,000 +
1,000 A r 3.0
500
500 ———r 77— 77— 2.0
M M MM mmm N s Y TS
g9 ddddsgggdgdgddEg 0
S € 83392358 5333958309 o - N ™ w w w
TeEssrsesressT 020 g g g g 3 g g
N N N N o o o
International tourist arrivals ——Share price -AAV N N N

Source: Tourism Authority of Thailand, SET and SCBS Investment Research

Figure 7: Earnings sensitivity

Source: SCBS Investment Research

Change from SCBS assumption 2015 core earnings impact (Bt mn) % Change to 2015 forecast
(+) 1% increase of fare 130 9%
(+) 1% increase of load factor 100 7%
(+) 1% decrease of jet fuel price 50 4%
() 1% baht depreciation -38 -3%
Source: SCBS Investment Research
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Figure 8: AAV’s load factor

Figure 9: AAV's average fare
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Figure 10: AAV's PB band Figure 11: PE band of regional airline stocks
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Figure 12: Regional valuation comparison
MKt Cap PE (x) EPS Gth (%) 13-15F EV/EBITDA (x) PBV (x) ROE (%) Net DE (x)
Company name Country U$ mn. 14F 15F 14F 15F CAGR (%) 14F 15F| 14F 14F 15F  14F 14F  15F
Eull service carriers
China Southern Airlines China 6,516 20.3 10.6 -31.0 90.6 14.7 7.0 6.1 0.78 0.73 4.1 7.4 2.4 2.4
China Eastern Airlines China 10,093 22.3 12.4 -31.0 80.4 11.6 10.4 8.5| 1.27 1.16 6.2 9.4 2.9 29
Air China China 12,143 17.7 10.9 0.6 61.8 27.6 8.4 73| 1.06 0.98 6.2 8.5 1.9 1.8
Cathay Pacific Airways Hong Kong 9,000 19.9 12.9 28.8 54.4 41.0 8.0 6.8 1.04 0.98 5.5 7.6 0.7 0.6
Garuda Indonesia Persero Indonesia 1,138 nm nm. n.m. n.m. n.m. 6.3 6.0 na 0.80 75 10.0, nm. 1.8
All Nippon Airways Japan 8,961 29.1 22.4 35.3 29.8 325 6.9 6.3 1.31 1.26 4.7 5.9 0.6 0.6
Malaysian Airline System Malaysia 1,289 n.m n.m 0.0 56.3 n.m. n.a. 24.3 na 2.79| -47.9 -29.3 n.m. 3.9
Singapore Airlines Ltd Singapore 9,606 35.8 25.6 -2.7 39.6 16.5 4.3 4.0 0.97 0.96 3.0 3.8 -0.3 -0.2
Asiana Airlines South Korea 963 n.m 211 82.1 n.m. n.m. 10.9 8.7| 112 1.07 -1.9 5.0 0.0 0.0
Eva Airways Taiwan 2,235 38.6 18.8 125.2 105.6 115.2 8.2 7.1 172 1.60 4.6 7.0 0.9 0.6
Thai Airways Int. Thailand 1,074 nm 278.6 9.5 n.m. n.m. 16.1 7.7 074 0.75| -23.3 -0.8 3.1 145
Average 26.2 459 21.7 64.8 37.0 8.7 8.4| 1.11 1.19| -2.9 3.1 1.4 2.6
Low cost carriers
AirAsia Bhd Malaysia 2,260 11.7 9.6 69.2 21.8 43.6 11.2 9.4 na 1.15 104 126 n.m. 1.5
Cebu Air Inc Philippines 1,072 13.4 11.9 587.7 12.3 -24.2 9.1 8.0/ 195 1.71 142 173 -0.7 -0.4
Tiger Airways Holdings Singapore 272 7.8 n.m n.m. n.m. 177.9 n.a. na.| 2.03 351 -67.0 -69.9 15 1.5
Asia Aviation Thailand 701| 156.0 20.2 -86.0 673.3 3.9 30.0 10.2| 1.07 1.01 1.0 5.1 0.6 0.5
Nok Airlines PCL Thailand 254 n.m 11.9 n.m. n.m. n.m. n.a. 7.0/ 197 1.80 -6.3 15.7 0.9 2.1
Average 47.2 13.4| 190.3 235.8 50.3 16.8 8.7 1.75 1.84] -95 -38 0.6 1.0
Source: Bloomberg and SCBS Investment Research
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Stock Data

Last close (Dec 1) (Bt) 15,10
12-m target price (Bt) 20.00
Upside (Downside) to TP (%) 32.45
Mkt cap (Btbn) 16.11
Mkt cap (US$mn) 492
Bloomberg code AMATA TB
Reuters code AMATA.BK

Risk rating M
Mkt cap (%) SET 0.11
Sector % SET 7.00
Shares issued (mn) 1,067
Par value (Bt) 1

12-m high / low (Bt) 18.2/11.5
Avg. daily 6m (US$mn) 2.45
Foreign limit / actual (%) 49 /28
Free float (%) 65.0
Dividend policy (%) > 40

Price Performance
Price (Bt)
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Source: SET, SCBS Investment Research

Share performance

im 3M  12M
Absolute (44) (10.1) (1.9
Relative to SET ~ (5.3) (11.5) (15.5)

Source: SET, SCBS Investment Research
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Forecasts and valuation

Year to 31 Dec Unit 2012 2013 2014F 2015F 2016F
Revenue (Btmn) 5,613 7,262 5,665 6,468 6,619
EBITDA (Btmn) 2,608 2,814 2,099 2,419 2,303
Core profit (Btmn) 1,501 1,516 1,165 1,424 1,299
Reported profit (Btmn) 1,501 1,516 1,165 1,424 1,299
Core EPS (Bt) 1.41 1.42 1.09 1.33 1.22
DPS (Bt) 0.55 0.56 0.43 0.52 0.48
P/E, core (x) 10.7 10.6 13.8 1.3 12.4
EPS growth, core (%) 66.7 1.0 (23.2) 22.3 (8.8)
P/BV, core (x) 1.8 1.6 1.5 1.4 1.3
ROE (%) 18.3 15.9 11.1 12.7 10.7
Dividend yield (%) 3.6 3.7 2.8 3.5 3.2
EV/EBITDA (x) 8.1 7.8 10.4 9.5 10.2
Source: SCBS Investment Research
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Financial statement

Profit and Loss Statement (Btmn) Profit and Loss Statement (Btmn)
FY December 31 2012 2013 2014F 2015F 2016F FY December 31 3Q13 4Q13 1014 20Q14 3Q14
Total revenue 5,613 7,262 5,665 6,468 6,619 Total revenue 2,323 1,793 2,024 644 892
Cost of goods sold 2,795 3,727 2,956 3,363 3,588 Cost of goods sold 1,176 1,002 1,074 355 516
Gross profit 2,818 3,535 2,709 3,105 3,031 Gross profit 1,147 791 950 288 376
SG&A 916 1,241 1,089 1,176 1,229 SG&A 293 410 298 228 170
Other income 477 244 226 226 226 Other income 70 79 48 60 66
Interest expense 391 350 357 376 417 Interest expense 95 88 93 93 86
Pre-tax profit 1,989 2,188 1,489 1,779 1,611 Pre-tax profit 829 373 608 27 186
Corporate tax 315 359 244 292 264 Corporate tax 141 120 136 36 59
Equity a/c profits 120 99 271 342 418 Equity a/c profits 17 -9 72 61 79
Minority interests 293 413 352 405 466 Minority interests 79 169 111 65 68
Core profit 1,501 1,516 1,165 1,424 1,299 Core profit 626 75 433 -12 138
Extra-ordinary items 0 0 0 0 0 Extra-ordinary items 0 0 0 0 0
Net Profit 1,501 1,516 1,165 1,424 1,299 Net Profit 626 75 433 -12 138
EBITDA 2,608 2,814 2,099 2,419 2,303 EBITDA 1,005 539 781 207 363
Core EPS (Bt) 1.41 1.42 1.09 1.33 1.22 Core EPS (Bt) 0.59 0.07 0.41 -0.01 0.13
Net EPS (Bt) 1.41 1.42 1.09 1.33 1.22 Net EPS (Bt) 0.59 0.07 0.41 (0.01) 0.13
DPS (Bt) 0.55 0.56 0.43 0.52 0.48
Balance Sheet (Btmn) Balance Sheet (Btmn)
FY December 31 2012 2013 2014F 2015F 2016F FY December 31 3013  4Q13 1Q14 2Q14  3Q14
Total current assets 9,082 8,557 10,743 12,544 13,336 Total current assets 8,952 8,557 10,562 11,174 11,236
Total fixed assets 11,932 13,646 11,914 12,196 12,760 Total fixed assets 12,955 13,646 11,871 11,578 11,839
Total assets 21,014 22,203 22,657 24,740 26,096 Total assets 21,907 22,203 22,432 22,752 23,075
Total loans 7,082 7,683 7,387 8,500 9,114 Total Loans 7,248 7,683 7,984 7,934 7,617
Total current liabilities 6,188 5,707 4,976 7,476 9,476 Total current liabilities 5,497 5,707 5,258 5,923 6,379
Total long-term liabilities 5,920 6,304 6,918 5,531 4,145 Total long-term liabilities 6,208 6,304 6,477 6,416 6,080
Total liabilities 12,108 12,012 11,894 13,008 13,621 Total liabilities 11,705 12,012 11,735 12,340 12,459
Paid-up capital 1,067 1,067 1,067 1,067 1,067 Paid-up capital 1,067 1,067 1,067 1,067 1,067
Total equity 8,906 10,191 10,764 11,733 12,475 Total equity 10,202 10,191 10,697 10,413 10,616
BVPS (Bt) 8.35 9.55 10.09 11.00 11.69 BVPS (Bt) 9.56 9.55 10.03 9.76 9.95
Cash Flow Statement (Btmn) Main Assumptions
FY December 31 2012 2013 2014F 2015F 2016F 2012 2013 2014F 2015F 2016F
Core Profit 1,501 1,516 1,165 1,424 1,299 IE land sales (Rai) 2,800 1,008 1,000 1,205 1,205
Depreciation and amortization 228 277 253 264 275 Revenue from IE (Btmn) 4,100 5,343 3,680 4,199 4,032
Operating cash flow 3,293 2,835 -877 -78 1,062 Revenue from utilities (Btmn) 1,066 1,253 1,442 1,658 1,906
Investing cash flow -1,853 -3,085 1,575 -450 -742 Revenue from rental (Btmn) 447 568 543 611 681
Financing cash flow -1,135  -444 -888 658 57 Gross margin IE (%) 56.6 53.2 54.7 55.1 52.9
Net cash flow 305 -695 -190 131 376 Gross margin utilities (%) 18.6 16.4 22.0 22.0 22.0
Gross margin rent (%) 66.6 69.0 69.0 69.0 69.0
Effective tax rate (%) 15.8 16.4 16.4 16.4 16.4
Key Financial Ratios PE Band Chart
2012 2013 2014F 2015F  2016F price (51) PE Band — AMATA
Gross margin(%) 50.2  48.7 47.8 48.0 45.8 a5
Operating margin(%o) 33.9 31.6 28.6 29.8 27.2 0 | 28,0
EBITDA margin(%) 46.5 38.8 37.1 37.4 34.8 ’
EBIT margin(%) 424 349 32.6 33.3 30.6 351 23.1x
Net profit margin(%) 26.7 20.9 20.6 22.0 19.6 30 1
ROE (%) 18.3 15.9 11.1 12.7 10.7 25 4 18.2x
ROA (%) 7.7 7.0 5.2 6.0 5.1 20 1
D/E (x) 14 12 1.1 1.1 11 1= 13.3x
Interest cover (x) 6.7 8.0 5.9 6.4 5.5 10 8.4x
Payout Ratio (%) 39.1 391 39.1 39.1 39.1 5 ] .
o T
£83883388885588883340903 353493
§353535353535353535353535353
12-Month Cumulative directors trade 12 Month cumulative chg in foreign ownership versus
cumulative chg in SET index
3,000 - £ 29.0 Cumulative Change in SET index Cumulative Change in Foreign Ownership
L 27.0 20.0% ) r 6.0%
2,500 4 —— Cumulative SET (LHS) |
3 2,000 A L 23.0 4 = Cumulative AMATA (RHS) b 4.0%
& 1500 [ 21.0 ‘s:‘j 10.0% - 3.0%
S r19.0 g 5.0% A r 2.0%
S 1,000 1 i g'g - 0.0% . - 1.0%
500 - [ 130 5 0% W V ol.ogf/
=L 0
0 O U S 11.0 -10.0% - -2.0%
I LTI T anTeT3oL -15.0% - L 3.0%
2f3°28828&s¢ = 903 33333 OFOTOYOL O
. . (&) c o E s > c =1 [« Q s >
Cumulative Net Buy (+)/Sell (-) Avg. Price 8 8 ¢& = < &£ 3 = 2 & o 2
Source: SEC Source: SET, SCBS Investment Research
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Figure 1: Bol approval shows early sign recovery

Figure 2: Good correlation between Bol approval and
industrial land sales (79%)
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Source: Bol Source: Bol, CBRE
Figure 3: Thai auto production Figure 4: Eco car phase 1 & 2
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Source: FTI, SCBS Investment Research Source: Bol As of November 2014

Figure 5: Map of basic infrastructure sites and IEs in
and around Bangkok

Figure 6: List price of IE land in Chonburi province
raised to Bt7.5mn/rai from Bt7.0mn/rai in 3Q14
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Source: Bol Source: CBRE
Figure 7: AMATA IE overview Figure 8: Vietnam business structure
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44.3% 240%
_.: v
v 1oo.o%| Amata N |3so% )
o 70.0% Hitech Industrial Park
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| Amata Power (Bien Hua) |

Source: AMATA

Source: AMATA, SCBS Investment Research, Prachacharti Turakij Newspaper
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Figure 9: Amata City Long Thanh

Figure 10: Amata City Long Thanh plan
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Location + Located inLong Thanh City, Dong Nai Province
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planned Long Thanh Tntemationl Arport
Progress + Prime Minister has given these approvals for the land using master plan of
the projects end principle spproval for implementing of these projectss
+ End of July 2014, the company has recaived the offical land assignment .
dedsion from the Peopie's Committee of Dong Nai Brovince
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Amata City Long Thanh is strategically located on the new highway connecting HCMC to
the new international airport
Land Description PRSP, P
Project Name ‘AmataCity Long Thanh (proiect in progress)
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Figure 11: AMATA land sales

Source: AMATA

Figure 12: Backlog
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Source: AMATA, SCBS Investment Research Source: CBRE
Figure 13: Power business structure
| Sumitomo | | B.Grimm | | AMATA '7
30.0%)] 56.0%| 13.8%|
| Amata B.Grimm Power |
Amata B.Grimm Power Plant
30.0% Infrastructure Fund (ABPIF)
(Amata B.Grimm Power 1&2)
(17IMW+183MW)
60.0% Amata B.Grimm Power 3 18.3%
(130MW, 2012)
50.0% R Amata B.Grimm Power 4 27.0%
(120Mw, 2015)
50.0% N Amata B.Grimm Power 5 27.0%
(120Mw 2016)
62.0% | AmataB.Grimm Power (Rayong) 1 15.2%
(120MW, 2013)
62.0% | AmataB.Grimm Power (Rayong) 2 15.2%
(120MW, 2013)
E
50.0% | Amata B.Grimm Power (Rayong) 3 23.7% % 83.7%]
(120MW, 2017) 3
g
50.0% | Amata B.Grimm Power (Rayong) 4 23.7%
g (120MW, 2018) A
50.0% | Amata B.Grimm Power (Rayong) 5 23.7%
(120MW, 2018)

Source: AMATA, SCBS Investment Research
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Stock data

Last close (Dec 1) (Bt) 4.34
12-m target price (Bt) 5.50
Upside (Downside) to TP (%) 26,73
Mkt cap (Btbn) 9.14
Mkt cap (US$mn) 279
Bloomberg code ASP TB
Reuters code ASP.BK
Risk rating H
Mkt cap (%) SET 0.06
Sector % SET 1.29
Shares issued (mn) 2,106
Par value (Bt) 1
12-m high / low (Bt) 44/3
Avg. daily 6m (US$mn) 1.19
Foreign limit / actual (%) 49/10
Free float (%) 73.7
Dividend policy (%) 275

Price Performance

Stock Price (Bt)
6.0

5.0
4.0 P 'w
3.0 ’ v

2.0
1.0
0.0 +

Nov-12
Feb-13 -
May-13
ug-13 -
Nov-13
Feb-14 -
May-14 -
Aug-14
Nov-14 -

K CD
= ASP — Stock Pnce
ASP — Rel. to SET (rebased)

Source: SET, SCBS Investment Research

Share performance

im 3M  12M
Absolute 10.7 16.0 199
Relative to SET 9.7 142 3.4

Source: SET, SCBS Investment Research
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Forecasts and valuation

FY Dec 2012 2013 2014F 2015F 2016F
Net profit (Btmn) 603 1,066 933 1,024 1,118
EPS (Bt) 0.29 0.51 0.44 0.49 0.53
BVPS (Bt) 1.99 2.1 215 2.24 2.33
DPS (Bt) 0.24 0.40 0.40 0.44 0.48
PER (x) 15.15 8.58 9.79 8.93 8.17
EPS growth 19.4 76.7 (12.4) 9.7 9.2
PBV (x) 2.19 2.06 2.02 1.94 1.86
ROE (%) 14.79 24.73 20.83 2217 23.25
Dividend yields 5.53 9.22 9.19 10.08 11.01

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

Profit and Loss Statement (Btmn)

FY December 31 2012 2013 2014F 2015F 2016F FY December 31 3013 40Q13 1014 2Q14 3Qi14
Brokerage fee income 1,159 1,764 1,526 1,563 1,638 Brokerage fee income 383 266 242 342 470
Fee & service income 313 593 630 662 695 Fee & service income 242 94 69 239 152
Gain on investment 321 389 300 330 363  Gain on investment 65 116 46 95 88
Interest & dividend income on securities 154 186 192 236 252  Interest & dividend income on securities 51 38 42 54 48
Interest on loans 111 167 139 142 148 Interest on loans 37 40 27 29 38
Other income 19 10 10 10 10  Other income 3 1 3 3 2
Total income 2,077 3,110 2,796 2,942 3,106 Total income 782 555 428 762 799
Interest on Borrowings 48 86 75 76 77  Interest on Borrowings 19 20 17 18 24
Securities business expenses 109 145 127 130 136  Securities business expenses 30 26 24 32 34
Operating expenses 1,159 1,541 1,427 1,456 1,495 Operating expenses 374 331 267 391 372
Pre-provision profit 761 1,339 1,167 1,280 1,398 Pre-provision profit 359 177 120 319 369
Provision 0) 0 0 0 0  Provision ) 0 0) 0) )
Pre-tax profit 761 1,339 1,167 1,280 1,398 Pre-tax profit 359 177 120 319 369
Tax 158 273 233 256 280 Tax 72 37 24 65 74
Minority interest 0 0 0 0 0  Minority interest 0 0 0 0 0
Core net profit 603 1,066 933 1,024 1,118 Core net profit 287 140 96 255 295
Extra item 0 0 0 0 0 Extraitem 0 0 0 0 0
Net profit 603 1,066 933 1,024 1,118 Net profit 287 140 96 255 295
EPS (Bt) 0.29 0.51 044 049 0.53 EPS(BY) 0.14 0.07 0.05 0.12 0.14
DPS (Bt) 040 040 044 048 0.53
Balance Sheet (Btmn) Balance Sheet (Btmn)
FY December 31 2012 2013 2014F 2015F 2016F FY December 31 3Q13 4Q13 1014 2Q14 3Q14
Cash 528 988 1,016 1,007 992 Cash 832 988 842 624 551
Investments 2,144 1,503 2,630 2,893 3,182  Investments 2,112 1,503 1,600 2,612 2,542
Net loans 4,410 4,221 4,221 4,221 4,221  Net loans 3,835 4,221 2,870 4,561 6,187
Total assets 8,281 7,686 8,353 8,619 8,906 Total assets 8,274 7,686 7,505 9,466 9,901
Total liabilities 4,100 3,251 3,826 3,909 3,999 Total liabilities 3,973 3,251 2,993 5,111 5,498
Paid-up capital (Bt1 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 4,526 4,710 4,907 Total Equities 4,301 4,435 4,512 4,355 4,403
BVPS (Bt) 1.99 2.11 2.15 2.24 2.33 BVPS (Bt) 2.04 2.11 2.14 2.07 2.09
Key Assumptions and Financial Ratios Key Assumptions and Financial Ratios
2012 2013 2014F 2015F 2016F 3Q13 4Q13 1Q14 2Q14 3Q14
Market share (%) 4.12 4.14 3.90 3.80 3.80 Market share (%) 4.11 3.35 3.31 4.04 4.16
Daily market T/0 28,106 43,982 41,000 43,000 45,000 Daily market T/O 37,270 30,397 27,272 36,902 50,190
Commission rate (%) 0.19 0.19 0.19 0.19 0.19 Commission rate (%) 0.19 0.20 0.20 0.19 0.18
Cost to income (%) 63.36 56.95 58.28 56.49 55.00 Cost to income (%) 54.05 68.09 71.90 58.08 53.84
D/E (x) 0.98 0.73 0.85 0.83 0.82 D/E () 0.92 0.73 0.66 1.17 1.25
Operating profit margin (%) 29.04 34.26 33.38 34.81 36.00 Operating profit margin (%) 36.71 25.20 22.48 33.45 36.88
ROA (%) 8.19 13.35 11.64 12.07 12.76  ROA (%) 13.88 7.28 5.13 10.77 11.90
ROE (%) 14.79 24.73 20.83 22.17 23.25 ROE (%) 26.70 12.61 8.53 23.41 13.38
PBV Band Chart
Price (Bt) PBV Band — ASP
8 -
74 3.0x
: /\/// 2.5x
5] 2.0
41
1.5x
37
2] 1.0x
W 4
1 0.5x
0 T T T T T T T T T T T T T
83 2 2 228 933833 3 38 38
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
NA 20.0% 7  ——Cumulative SET (LHS) r 5.0%
15.0% - === Cumulative ASP (RHS) L 4.0%
10.0% - 3.0%
5.0% r 2.0%
0.0% t t t t t t t } } t t 1.0%
-5.0% - r 0.0%
-10.0% + r -1.0%
-15.0% - L -2.0%
g 3 33 33 3333533
L T U
g s ¢ £ 28 33 2§28 2
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 income mix
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Figure 5: ASP’s trading investment portfolio

Source: ASP and SCBS Investment Research

Figure 6: ASP’s brokerage client mix
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Historical share price performance

Figure 7
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Figure 8: Historical valuation
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TadsJasuunnngasnmsnievifaonidsudnswaminngmalosan

ERW ’«J”1615‘]Jﬂi“‘f&l%%&l’m‘nﬂﬂ%’mﬂ’ﬁlﬂaﬂ%uﬂadﬂ’]\‘itﬂﬂﬁi’]\‘lﬂladﬂ’]‘i"na\‘imﬂ’ﬂﬂﬂ NI
dnswasnganiavzannesasainnisiwnriasiiiaszezlng (Short-haul) ARG
Winsannsmwaninvafisrdrsmdnidunisiandedssinalnaas mumnwu‘luma low
on @earnszdulisasinisiinwngedwuaznunlit RevPar mﬂuﬂmﬂmﬂmwmy

Last close (Dec 1) (Bt) 5.00
12-m target price (Bt) 7.00
Upside (Downside) to TP (%) 40.00
Mkt cap (Btbn) 12.39
Mkt cap (US$mn) 378
Bloomberg code ERW TB
Reuters code ERW.BK

Risk rating H

Mkt cap (%) SET 0.08
Sector % SET 0.73
Shares issued (mn) 2,477

Par value (Bt) 1

12-m high / low (Bt) 54/3
Avg. daily 6m (US$mn) 1.60
Foreign limit / actual (%) 49/18
Free float (%) 44,0
Dividend policy (%) 35

Price Performance
Stock Price (Bt)
70

6.0

3.0

20
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< <
3 09 9 3 3 3 3 3 5
R -T-N > > z
oﬁm%’c:%m%”c
2 w < = I z

—ERW —Stock Pnce
ERW —Rel. to SET (rebased)

Source: SET, SCBS Investment Research

Share performances

1M 3M 12M
Absolute 7.3 (1.0) 24.4
Relative to SET 6.3 (2.6) 7.2

Source: SET, SCBS Investment Research
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ARUEUBHANIIRRWITUTBY ERW USuERNT A mMnsamaasmnssamiuuinuas
IR GUNHAITES i lAlsna1adn ERW szwannauanrinilsluga low season ldlnauwian
(wanasanuwaliada 9 flzranw)  iesenansmnssariesiiedlnedidenaumang
uwalazn2in vinliisnseu ERW N’m‘nZWILW?’]“‘U‘SB‘YINaﬂa’]%i”lﬂ1ﬂﬂ0%1ﬂﬁiﬂ%t§ﬂllsu uag
ﬂ’]ﬂ’]’]Naﬂi”ﬂauﬂ']‘ii)“LiNﬂi‘U(ﬂ’)LWNG‘I%%&LU‘]Jﬂ’]’Jﬂi“‘TGIﬂ‘l%‘]J 2558 15uneiin “Go” ERW
aresanihwmanedl 2558 1 7 uaniu (Befiu EV/EBITDA 11 15 1in)

ammwnsmwaammlwyalmua‘nﬁwamnqmmauaﬂaa wnvisafienszeslng (short-haul) | mJ
o dslszimafinanniweudd 2552 lasidulaiads 23% ] dol Winunurnvieanien
520218 (long-haul) Mdulaads 11% eell dowgAnssunnresfisiszeclnafidunsuning
VLuvlmmamﬂummamwamlwa@muunﬂaammm@umommiu"lmﬂuma low season U high
season Waswutlaslanidy sadwldanimwinriondefaumadianlugs low season 71
L@uImLaan 19% @afl Wsuiuswutnvaaiefidunmadanlugas high season faulaads
15% dad) aaudil 2552 ATl 2556

Tsinanulngs low season 109970 ERW  Usznousshalssusuiissasnaden o muuwamﬁ
mmumu*’uawmmﬂmuamwaamomnmnqmma uazainag mmwusl,wma low season muu
ERW mm"lmuﬂsiwumnmmmawﬁwammﬂmam@uaaaq lasnninvieadisdamadian
mammmﬂi“mﬂ"l‘ns_u,wumﬂmmvnr@lﬂ%amwmnmwnawu uaswunling ldadsdawoann
(RevPar) mmuﬂmUmﬂmﬂmUauuauuwamimmmmmaa ERW U5usnindn 131fiuinilass
mumimmmmmﬁummmuul% ERW 1189150 151ut29 low season laluawina @suandns
lnuwaliuéa g fivnanu nansandiwaulasing 3/56 183 ERW maauuauuwuawaam
Luaqﬁnﬂuw“nmauwanﬂéjummm"li‘lé%uwmﬂmwm 6 SULIN WONINNILINAANATIIIUIN
inraafiafidwmadnainlulnedisanniulugis low season dznunlinamId i ulTuaTn
lagldsuiadonyuainyTunm (amwmilmwn) HaETIN (BaTefasRniai: ARR) MANTH ARR
T4t29 high season fUT24 low season UANFIRWAINNT ~15% FedliAuislanas ARR Tutas low
season =54 wleEn
uan1sainswnanszlaaluil 2558 amm%nﬁuﬂnaammvlmmmqumnaumLqumwu
Lua\?'m‘l.uwaml,mmmuuﬂwaammmam@mL@umame’fluﬂaTWLm"l“nﬂ‘LuL@au a.0. AU
VAN YoY WRINNMAEIRI YoY nAsudLfay, n.w. 2557 wamﬁmLummmaﬂsomw‘lungjmwed
@ nniesenitinesne ldnsnuaves ERW) Aneraduunn Wasnndarmud il Tunadug
82% luifion o.0. uaz 89% luszwinedudl 1-15 w.o. (fvudy 78% wlasana 4/56 waz 71% 1o
Vlmma 3/57 sw"l,maamauaa (RevPar) waﬂimiulumaqu wannauwndaasnvla Yoy ilu
UIN RAIMAAGIRI YoY  u1a9ud basung 1/57 mumm lWisenadn ERW  aswanpauaniin
flslwlasuna 4/57 (mamn*’umwusluvlmma 2-3/57) uazaz Lﬂuvmeaﬂmwamaaﬂu fnsull
2558 191ANaIHaM AL AR uBad ERW  aziudladnsudounss Im”lmuﬂaawuumnmﬂum
WY V-shape maaammwmmmqmmvlm Tapaainesiisnvaaierdsmaduwnadianlulng
$1wan 30 e (+21% YoY 21N 25 muﬂuluﬂ 2557)
ungiin “Go” aaasanimangil 2558 1 7 VNI Luaamﬂammmﬁwaomm"lmmaoWum
ﬂauaLLquwm“fu ERW Falluwduiivhaulosniiga tiasannelduasisununanssialssusale
aﬂmum Lm“mimm‘numﬂaw%ﬂﬂiamalwm%mmﬂuuﬂsu%ﬂmaﬂ (Myersianusanlng
wuin RevPar fiddsnuyasanszaufimananmaallilufl 2558 nng 1% zduariiliinlangd
2558 w04 ERW d5uifintiuld 3%) 19weain ERW L‘ﬂmﬁu“n&lLL%’JI%&IVI,@ITUHT"IEI%%MWT‘]Y]ﬁ@ﬁl’mﬂ’ﬁ
waammn‘lmuamwamnqmmauaﬂm Sfia'wmﬂlﬂmww"lumamwu‘lwmd low season dndald

LBz “0a” ERW mr_mmt,ﬂwmr_lﬂ 2558 N7 m'nmu Taudany EV/EBITDA 1115 17
(+1 0SD 284 EV/EBITDA LQ&UI%S@@]“H@J%%INLLiNl%@Iﬁ’](ﬂﬂNﬂ’]ﬂ)
Forecasts and valuation
Year to 31 Dec Unit 2012 2013 2014F 2015F 2016F
Revenue (Btmn) 4,302 4,702 4,120 6,062 6,433
EBITDA (Btmn) 1,230 1,265 932 1,720 1,933
Core profit (Btmn) 24 127 (145) 381 511
Reported profit (Btmn) 58 937 (115) 381 511
Core EPS (BY) 0.01 0.05 (0.06) 0.15 0.21
DPS (Bt) 0.02 0.15 0.0 0.05 0.07
P/E, core x) 471.7 92.7 n.m. 325 24.2
EPS growth, core (%) n.m. 408.7 n.m. n.m. 34.2
P/BV, core (x) 341 2.2 2.4 2.3 2.2
ROE (%) 0.6 2.8 (2.8) 7.3 9.3
Dividend yield (%) 0.4 3.0 0.0 1.1 1.4
EV/EBITDA (x) 15.2 13.8 20.9 1.7 10.6
Source: SCBS Investment Research
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Financial statement
Profit and Loss Statement (Btmn) Profit and Loss Statement (Btmn)
FY December 31 2012 2013 2014F 2015F 2016F FY December 31 3013 4Q13 1014 2014 3014
Total revenue 4,302 4,702 4,120 6,062 6,433  Total revenue 1,099 1,263 1,000 873 1,008
Cost of goods sold (2,607) (2,880) (2,812) (3,674) (3,838) Cost of goods sold (711) (758) (655) (672) (729)
Gross profit 1,695 1,822 1,308 2,389 2,596 Gross profit 388 505 345 201 278
SG&A (1,134) (1,248) (1,099) (1,443) (1,459) SG&A (297) (335) (270) (272) (291)
Other income 28 26 25 36 39 Other income 9 3 8 8 8
Interest expense 393 368 372 434 466  Interest expense 90 90 86 84 91
Pre-tax profit 196 231 (138) 548 710 Pre-tax profit 10 83 3) (147) (96)
Corporate tax (111) (91) 37) (157) (188) Corporate tax (€%))] (23) (11) 4 1
Equity a/c profits 0 16 21 21 22 Equity a/c profits 5 5 5 5 5
Minority interests (60) (30) 10 (32) (33) Minority interests (5) (@) 10 5 1)
Core profit 24 127  (145) 381 511 Core profit (6) 58 2 (@133) 91)
Extra-ordinary items 34 810 30 0 0 Extra-ordinary items 0 5 1 50 8
Net Profit 58 937 (115) 381 511 Net Profit 6) 63 3 (83) (83)
EBITDA 1,230 1,265 932 1,720 1,933 EBITDA 265 339 242 98 169
Core EPS (Bt) 0.01 0.05 (0.06) 0.15 0.21 Core EPS (Bt) (0.003) 0.025  0.001 (0.054) (0.037)
Net EPS (Bt) 0.03 0.40 (0.05) 0.15 0.21  Net EPS (Bt) (0.003) 0.028 0.001 (0.034) (0.034)
DPS (Bt) 0.02 0.15 0.00 0.05 0.07
Balance Sheet (Btmn) Balance Sheet (Btmn)
FY December 31 2012 2013 2014F 2015F 2016F FY December 31 3Q13 4Q13 1Q14 20Q14 3Q14
Total current assets 819 1,227 736 1,012 1,318 Total current assets 743 1,227 682 525 718
Total fixed assets 10,122 10,558 11,321 12,154 12,968 Total fixed assets 10,098 10,558 10,873 11,139 11,448
Total assets 12,840 13,715 13,976 15,137 16,260 Total assets 12,810 13,715 13,471 13,564 14,057
Total loans 7,874 7,030 7,447 8,235 8,863 Total loans 6,994 7,030 7,035 7,820 8,240
Total current liabilities 2,020 2,116 2,591 2,876 2,983 Total current liabilities 2,045 2,116 1,779 1,712 2,299
Total long-term liabilities 6,794 6,028 6,035 6,663 7,348 Total long-term liabilities 5,890 6,028 6,128 6,764 6,753
Total liabilities 9,152 8,486 8,873 9,786 10,577 Total liabilities 8,279 8,486 8,250 8,819 9,394
Paid-up capital 2,245 2,475 2,475 2,475 2,475 Paid-up capital 2,251 2,475 2,475 2,475 2,477
Total equity 3,688 5,229 5,103 5,351 5,683 Total equity 4,532 5,229 5,222 4,746 4,663
BVPS (Bt) 1.64 2.32 2.06 2.16 2.30 BVPS (Bt) 2.01 2.32 2.11 1.92 1.88
Cash Flow Statement (Btmn) Main Assumptions
FY December 31 2012 2013 2014F 2015F 2016F 2012 2013 2014F 2015F 2016F
Core Profit 24 127 (145) 381 511 No. of rooms 3,512 3,885 5291 5291 5,291
Depreciation and amortization 641 665 699 738 758 Hotel statistics (excluding HOP INN)
Operating cash flow 755 1,687 499 1,048 1,319  Occupancy rate (percent) 75.0 79.0 67.7 80.3 81.0
Investing cash flow (1,334) (1,667) (2,000) (1,500) (1,500) Average room rate (ARR, Bt/room/night) 2,450 2,533 2,651 2,778 2,946
Financing cash flow 384 (526) 406 655 449 % YoY growth 3.1 3.4 4.7 4.8 6.1
Net cash flow (68) 132 (474) 152 265  Revenues per available room 1,837 2,001 1,796 2,232 2,387
(RevPar, Bt/room/night)
% YoVY growth 11.4 89 (102) 243 7.0
Key Financial Ratios PBV Band Chart
2012 2013 2014F 2015F 2016F Price (Bt) PBV Band — ERW
Gross margin(%) 39.4 38.7 31.7 30.4 40.3 -
Operating margin(%o) 13.0 12.2 5.1 15.6 17.7
EBITDA margin(%) 28.6 26.9 22.6 28.4 30.0 10 4
EBIT margin(%) 13.7 12.8 5.7 16.2 18.3
Net profit margin(%) 1.3 199  (2.8) 6.3 7.9 s 4.0x
ROE (%) 0.6 2.8 (2.8) 7.3 9.3 3.2x
ROA (%) 0.2 1.0 (1.0) 2.6 3.3 6
Net D/E (x) 2.0 1.2 1.4 1.4 1.4 2.5x
Interest coverage (x) 3.1 3.4 2.5 4.0 4.2 4 - X
Debt service coverage (x) 1.1 0.9 0.7 0.9 0.9 10
Payout Ratio (%) 73.5 36.5 0.0 35.0 35.0 2 X
0 0.2x
888833888855888333200933333818
§5353535353535353535353535353
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
20% - r 5.0%
NA 15% - - 4.0%
o |
10% r 3.0%
5% -
r 2.0%
0%
- 0,
5% 1.0%
-10% — Cumulative SET (LHs) | 00%
-15% - = Cumulative ERW (RHS) L -1.0%
o™ < < < < < < < < < < <
D S B v vy N v T S S S Ty
() c el = = > c =1 [=2] joX = >
g s ¢2 £ 2 8 33 2 § 8 ¢
Source: SET, SCBS Investment Research
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Figure 1: ERW is a pure hotel play Figure 2: ERW'’s revenues breakdown by segment
Revenues breakdown by business 9M14 revenues breakdown
100% ~ Rental
o Luxury resort 394
90% 10%
80% -
70% +
60% -
50% - Midscale Luxury BKK
40% 19% 47%
30%
20%
10% -
0%
MINT CENTEL ERW Economy
W Hotel m Food m Other 21%
Source: Company data and SCBS Investment Research Source: Company data and SCBS Investment Research
Figure 3: Thai tourism - Recovery on monthly basis Figure 4: Chinese tourists hit record high in October
- . mn Political unrest began in Nov-13
Political unrest began in Nov-13 0.7 Zero-dollar tour in Oct-13 140%
mn Martial law in May-14 0.6 Martial law in May-14 L 15004
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15 60% 0.3 F 60%
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$22°82822°~82822°832 55833288832 8883§83%8
m International tourist arrivals (LHS) =——YoY growth (RHS) [ Chinese tourists (LHS) ——YoY growth (RHS)
Source: Tourism Authority of Thailand and SCBS Investment Research Source: Tourism Authority of Thailand and SCBS Investment Research
Figure 5: V-sharp recovery of Thai tourism in 2015 Figure 6: Short-haul tourists are accelerating
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Source: Tourism Authority of Thailand and SCBS Investment Research Source: Tourism Authority of Thailand and SCBS Investment Research
Figure 7: Strong arrivals growth in low season during 2009-13
International tourist Total: High season International tourist Total: Low season
arrivals (mn) arrivals (mn)
16.0 16.0
140 4 +15% CAGR 140 1
12.0 A 12.0 - +19% CAGR
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o - N [se] < [Te} © ~ [eo) [o2] o - N ™ o pm) [a) [s2) < wn o ~ [eo) D o — N [32]
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Source: Tourism Authority of Thailand and SCBS Investment Research Source: Tourism Authority of Thailand and SCBS Investment Research
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Figure 8: Less seasonality has improved ERW’s operational matrix in low season
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Source: Company data and SCBS Investment Research
Figure 9: ERW almost turned to profit in 3Q13 Figure 10: ERW'’s earnings growth outlook
Bt mn mn ERW's core earnings (Bt mn)
| 2|
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Source: Company data, Tourism Authority of Thailand and SCBS Investment Source: SCBS Investment Research
Research
Figure 11: Regional comparison
Price MKt Cap PE (xX) EPS Growth (%0) PBV (x) Div. Yield (%0) ROE (%0) EV/EBITDA (x)
Company name Country 28-Nov-14 U$ mn.|14F 15F 16F| 14F 15F 16F| 14F 15F 16F| 14F 15F 16F| 14F 15F 16F| 14F 15F 16F
Shanghai Jinjiang Intl. Hotels DevelopmentChina 25.11 2,126|35.9 30.0 23.0 11 19 30| 36 33 28/ 15 18 26 9 11 12| 146 12.8 11.2
Shanghai Jin Jiang Intl. Hotels Group China 2.89 2,010/17.6 16.4 20.8 63 8 (21)| 15 14 15/ 24 31 26 9 9 71 89 73 63
Home Inns & Hotels Management China 30.86 1,467|17.8 16.2 14.8 151 10 9/ 18 16 15 na na 18 11 11 10| 6.2 57 53
China Lodging Group China 24.97  1,551|29.1 27.2 20.6 16 7 32| 30 27 24/ na na 05 11 11 13| 90 79 66
Great Eagle Holdings Hong Kong 26.10 2,195/10.0 9.3 8.7 (31) 8 7| 03 03 03| 27 27 28 3 3 3] 20.0 19.4 17.8
Hongkong & Shanghai Hotels Hong Kong 11.96 2,320|28.7 29.0 26.3 (63) (1) 10| na na na| 16 16 1.8 2 nm. nm.| 153 14.7 147
Dorsett Hospitality International Hong Kong 1.39 368/11.1 9.2 6.4 (28) 21 43| 0.7 06 0.6 35 4.0 57 7 7 10| 10.2 88 6.9
Mandarin Oriental International Hong Kong 1.73 1,706/ 20.4 18.6 16.5 (12) 9 13| 1.7 17 16| 40 43 45 8 8 9 13.2 125 11.7
Shangri-La Asia Hong Kong 10.74  4,395(32.2 26.1 22.7| (66) 23 15| 0.7 0.7 0.7 1.0 12 1.4 2 2 3| 16.0 13.1 13.2
Mandarin Oriental International Hong Kong 1.74  1,746/205 18.7 16.6| (15 9 13| 1.7 1.7 17| 40 43 44 8 8 9| 13.4 128 119
Hongkong & Shanghai Hotels Hong Kong 11.96 2,320(28.7 29.0 26.3 63) (1) 10| na na nal 16 16 1.8 2 nm. nm.| 153 14.7 14.7
Kangwon Land South Korea  32700.00 6,259|17.5 15.9 14.8 27 10 8/ 25 23 21| 29 31 33 15 15 15| 9.8 9.0 85
Hotel Shilla South Korea  89500.00 3,094|34.8 19.9 14.6 838 75 36| 46 37 30/ 03 04 05 14 20 23| 18.6 12.7 10.0
Banyan Tree Holdings Singapore 0.62 357(51.3 21.2 n.m. (50) 142 nm.| na na nal na na naj/ nm nm nm| na na na
City Developments Singapore 10.06  6,897|15.5 14.0 125/ (12) 11 12| 1.1 1.0 1.0/ 1.2 1.2 1.2 7 8 8| 149 136 127
UOL Group Singapore 6.73  4,020(13.5 12.8 12.7| (51) 5 1| 07 07 07| 23 23 23 5 6 6| 195 18.9 17.4
Formosa International Hotels Taiwan 320.50  1,193(31.2 26.5 22.8 6 18 16| 9.9 87 7.8 24 26 28 33 35 36| 227 19.7 17.7
Ambassador Hotel Taiwan 27.20 320(25.1 25,5 20.5 12 (2) 25/ 11 11 10| 18 22 23 5 5 5| 10.8 10.0 9.6
Central Plaza Hotel Thailand 35.50 1,507|39.2 28.2 23.0 @ 39 23 42 38 35/ 1.0 13 16 11 14 16| 16.3 13.7 12.3
Erawan Group PCL Thailand 5.00 380 n.m 43.1 25.1| (110) 383 72 26 25 23| na 07 16 2) 6 8| 21.3 12.6 10.6
Minor International Thailand 35.75  4,498|31.8 25.8 22.4 7 23 15 50 45 39| 1.0 13 15/ 17 18 19| 20.0 17.0 1538
Average 25.6 22.0 18.6 30 39 18| 26 24 21| 21 22 24 9 11 12148 129 11.7
Source: Bloomberg and SCBS Investment Research
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Stock data

Last close (Dec 1) (Bt) 7.90
12-m target price (Bt) 10.40
Upside (Downside) to TP (%) 31.65
Mkt cap (Btbn) 41,71
MKkt cap (US$mn) 1,273
Bloomberg code ITD TB
Reuters code ITD.BK
Risk rating H
Mkt cap (%) SET 0.28
Sector % SET 1.68
Shares issued (mn) 5,280
Par value (Bt) 1
12-m high / low (Bt) 8/32
Avg. daily 6m (US$mn) 24.85
Foreign limit / actual (%) 32/6
Free float (%) 61.1
Dividend policy (%) 2 40

Price Performance
Stock Price (Bt)

Nov-12 +——
Feb-13
May-13 -
Aug-13 +
Nov-13 -
Feb-14 1

ITD — Stock Price

May-14 -

Aug-14 -
Nov-14 -

ITD — Rel. to SET (rebased)

Source: SET, SCBS Investment Research

Share performance

1M 3M 12M
Absolute 39.8 49.1 53.4
Relative to SET 38.5 46.7 323

Source: SET, SCBS Investment Research
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ITD Lﬂ%ﬂ%ﬂﬂ‘iﬂﬁn’ﬂ%lﬂﬂi%ﬂ% Tﬂﬂi’\ﬂ'muﬂ‘mmumnm 31% QTD waz 96% YTD LWIEI\‘]N
wmnamaﬂm ﬂwumuwmmuauuauu‘lm’lmﬂuﬂ‘mmﬂﬂan Tasonstndiasly u,mm
AWMU H‘lumumauammﬂmaanﬁﬂumaﬂsm'\uums ii\‘ll.i’lﬂi.,w%uaﬂ’lfﬂi\‘m’li%
a7 2.1 VIR Gonntsn3et3usaimanauas ITD Lwa\ui‘fua 10.4 n’ml%u Aznoni
upside 32% mns’nm%uﬁawu n’mwamw,ualumunwmﬂamamﬂmuﬁuaumanuwm
ITD 1waamaﬂ"[mvﬂnnmmmﬂamnvlmmnifuﬂ 1.5 i1 BoazEr8anANATIIRLALIY
ﬁnz:lmwmamswumaousuﬂ‘lumsmuwmm%‘luuammﬂslwm*nuﬂsmvlmmu,muavs'u
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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 4,913 4,933 5,876
Core profit (Btmn) 856 832 967 1,245 2,086
Reported profit (Btmn) 134 907 967 1,245 2,086
Core EPS (Bt) 0.20 0.19 0.18 0.24 0.40
DPS (Bt) 0.00 0.00 0.00 0.09 0.16
P/E, core (x) 38.7 42.2 43,1 33.5 20.0
EPS growth, core (%) (168.1) (8.2) (2.2) 28.7 67.5
P/BV, core (x) 3.5 3.1 2.4 2.3 2.1
ROE (%) 9.3 7.6 6.8 7.5 11.8
Dividend yield (%) 0.0 0.0 0.0 1.2 2.0
EV/EBITDA (x) 9.0 10.3 14.0 13.4 114
Source: SCBS Investment Research
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Profit and Loss Statement (Btmn)

FY December 31 2012 2013 2014F 2015F 2016F FY December 31 3Q13 4Q13 1014 2014 3Q14
Total revenue 46,291 43,913 45,558 47,428 70,248 Total revenue 10,782 12,237 10,882 11,498 12,884
Cost of goods sold (41,165) (39,258) (41,332) (43,029) (63,733)  Cost of goods sold (9,662) (10,883)  (9,779) (10,422) (11,895)
Gross profit 5,126 4,655 4,225 4,399 6,515  Gross profit 1,119 1,355 1,103 1,077 989
SG&A (2,485) (2,047) (2,331) (2,550) (3,803) SG&A (496) (431) (563) (555) (505)
Other income 679 827 1,044 1,035 1,051 Other income 129 237 132 284 330
Interest expense (2,286) (2,204) (1,837) (1,387) (1,279) Interest expense (527) (579) (570) (646) (621)
Pre-tax profit 1,034 1,230 1,101 1,497 2,483 Pre-tax profit 225 582 102 159 192
Corporate tax (212) (336) (225) (305) (503) Corporate tax (86) (86) (33) (141) (26)
Equity a/c profits 7 22 25 28 30 Equity a/c profits 20 (1) 21 5 2
Minority interests 26 (85) 66 25 75 Minority interests (18) (23) 9 (24) 57
Core profit 856 832 967 1,245 2,086  Core profit 142 472 99 @ 225
Extraordinaries (722) 75 0 0 0 Extraordinaries (119) (20) 57 51 66
Net profit 134 907 967 1,245 2,086 Net profit 24 452 156 50 291
EBITDA 5,106 5,412 4,913 4,933 5,876 EBITDA 1,237 1,740 1,149 1,301 1,343
Core EPS (Bt) 0.20 0.19 0.18 0.24 0.40 Core EPS (Bt) 0.03 0.11 0.02 (0.00) 0.05
Net EPS (Bt) 0.03 0.20 0.18 0.24 0.40  Net EPS (Bt) 0.00 0.10 0.03 0.01 0.06
DPS (Bt) 0.00 0.00 0.00 0.09 0.16
Balance Sheet (Btmn) Balance Sheet (Btmn)
FY December 31 2012 2013 2014F 2015F 2016F FY December 31 3Q13 4Q13 1014 2014 3Q14
Total current assets 33,604 35,414 36,360 36,979 44,269  Total current assets 33,623 35,414 38,067 43,235 43,235
Total fixed assets 24,910 29,737 31,191 21,428 22,231  Total fixed assets 28,306 29,737 30,432 31,376 31,376
Total assets 58,513 65,151 67,551 58,407 66,500 Total assets 61,929 65,151 68,500 74,611 74,611
Total loans 22,886 18,816 21,400 21,400 21,400  Total loans 27,155 16,874 18,624 23,966 23,966
Total current liabilities 31,581 35,441 29,472 30,063 36,905 Total current liabilities 32,949 35,441 38,526 38,717 38,717
Total long-term liabilities 17,417 17,327 22,000 22,000 22,000 Total long-term liabilities 17,158 17,327 17,415 23,241 23,241
Total liabilities 48,998 52,767 51,472 52,063 58,905  Total liabilities 50,106 52,767 55,941 61,958 61,958
Paid-up capital 4,194 4,860 5,280 5,280 5,280 Paid-up capital 4,860 4,860 4,860 4,860 4,860
Total equity 9,516 12,383 16,079 16,981 18,262  Total equity 11,823 12,383 12,559 12,653 12,653
BVPS (Bt) 2.27 2.55 3.31 3.49 3.76 BVPS (Bt) 2.43 2.55 2.58 2.60 2.60
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 2,513  Yearly additional backlog 40,406 52,380 41,000 50,000 60,000
Depreciation and amortization 1,786 1,978 1,974 2,049 2,113 Mozambique backlog 0 97,000 0 0 22,700
Operating cash flow (28) 5,807 2,925 3,036 3,298  Total backlog exc. Subsidiaries 126,620 208,000 214,000 250,000 372,000
Investing cash flow (4,156) (4,715) (2,813) (2,988) (2,987) Revenues from construction work 44,467 44,371 43,673 50,466 52,342
Financing cash flow 2,192 (1,267) 7,093 1,285 101  Sales and service 1,823 42,426 1,885 2,178 2,259
Net cash flow 136 (441) 7,046 1,054 (15) SG&A to sales 5.40% 5.44% 5.12% 5.25% 5.35%
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 10.8 10.4 8.4 147
EBIT margin (%) 7.2 7.9 6.5 6.1 5.4 12 4 4.1x
Net profit margin (%) 1.8 1.9 2.1 2.6 3.0 10 \——\//3 o
ROE (%) 9.3 7.6 6.8 7.5 11.8 :
ROA (%) 0.2 1.5 1.5 1.8 2.9 81 i
Net D/E (x) 3.3 2.6 1.8 1.5 1.5 6 - :
Payout Ratio (%) 0.0 0.0 0.0 40.0 40.0 4l 15x
23 0.6x
0 I — S —
g 8323 22899333 3 3823
§3 5§53 53532535353
12-Month Cumulative directors trade 12 Month cumulative chg in foreign ownership versus
cumulative chg in SET index
0 — — P P L 6.5 Cumulative Change in SET index Cumulative Change in Foreign
20.0% 1 r 1.5%
-20,000 - r 6.0
©-40,000 - F550 15.0% r1.0%
£-60,000 | F5.08 10.0% 1 L 0.5%
S~ 0, .
g-ao,ooo 452 5.0% [ 0.0%
*-100,000 - F4.0 0.0% \vg W
-120,000 | L35 -5.0% lL “0.5%
-140,000 - ~30 -10.0% 1 — Cumulative SET (LHs) | ~1:0%
MW m o o o 0o < 3 ¥ < I <
AT r R N A r N Ty -15.0% - — Cumulative ITD (RHS) L _1.50
5 @ 2 8 =2 9 c a2 g 5 > c
528024838 ¢ =223 T3 %Y OIOTOYTOIFOYIOIF
(o] = —_ — Pl
Cumulative Net Buy(+) / Sell (-) Avg. Price 2 8 838253 %2 8§88 ¢
Source: SEC Source: SET, SCBS Investment Research
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Figure 1: ITD’s backlog update

Existing Backlog Contract value Remaining value Revenue contribution Start Finish
(As of September 1, 2014) (Bt mn) (Bt mn) 2014F 2015F 2016F| Year Year
SRT Red Line (Phase 1) Contract 2 21,102 16,341 4,800 4,800 4,800( 2013 2017
MRT Blue Line Extension Contract 1 10,666 3,483 1,500 1,500 1,466 2011 2016
Purple Line Contract 6 3,335 2,149 800 800 783 2013 2015
Dhaka Elevated Expressway PPP (Concession) Bangladesh 38,095 37,820 9,400 9,400 2014 2017
Highway route in Lao PDR phase 1 2,151 1,926 650 650 625 2013 2016
Track Strengthening, Khlong 19 2,624 1,794 1,200 1,183 2014 2015
Mae Moh Mining Phase 7 10,946 5,399 950 960 958| 2009 2018
Design and constuction of Moatize Railway Line to Macuse, Mozambique 52,260 52,250 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 27,986 29,400 13,655 2011 2015
New backlog awarded in 2014 - to fiinish in 5-18 months (Jan-July 2014) 4,000 4,000 2,558 1,442 2014 2015
Current backlog 276,897 198,148
New backlog awarded in 2014 - to fiinish 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 2017 - Thai 40,000 40,000
Source: Company data, SCBS Investment Research
Figure 2: Sum-of-the-part valuation (Based on 5,280 mn shares)
Project # Valuation method Bt mn Bt/share Details

1 EV/EBITDA for 12.5x ITD 6.3 Based on average of industry

2 Dhaka Bangladesh Expressway (construction service) 1,520 0.3 Net profit contribution from total project in 2015-2018

3 Dhaka Bangladesh Expressway (concession) 918 0.1 Holding 51%, 10% net profit of VGF~US$306mn

4 Mozambique (construction) 4,800 1.0 4% net margin of construction value

5 Mozambique (concession) 3,000 0.6 40 year concession

Total valuation for # 1-5 8.3
Project # Potential value added Bt mn Bt/share Details
6 Potash (Udorn Thani) 11,090 2.1 reserve 38.6mn tons/300US$ per ton/25 years with 75% holding
Valuation for # 1-6 10.4
7 Dawei project in Myanmar 6,033 1.1 Based on investment cost of Bt6.033bn to return to ITD

Valuation for # 1-7

11.5

Source: SCBS Investment Research

Figure 3: Potash mine in Udon Thani, Thailand

Figure 4: Dhaka Elevated Expressway, Banglasesh

Concessionaire

% Holding (current)
% Holding (future)
Concession period
Location

Proved reserve(min.)
Annual production

Current product price
Estimated margins

38.68 mil. metric tons (First phase)

1.54 mil. metric tons
US$288 per ton
GPM 39%/EBITDA margin 43% /NPM 13%

Asia Pacific Potash Corporation (APPC) Concessionaire
90% by ITD group/10% by Thai government Grantor

75% by I1TD group/10% by Thai government/15% IPO % Holding

25 years from construction commencement date Concession period
South and North Udon Thani, Thailand Location

Scope of work

Total project value
Loan agreement
Concession agreement

Total project value ~US$1.2bn Minimum equity by ITD
Debt ~US$840mn Other parties’ equity
Equity ~US$360mn Start

Start Construction in 3015, COD in 2017

First Dhaka Elevated Expressway Company Ltd (FDEE)
Government of the People’s Republic of Bangladesh
51% by ITD group/49% by others

25 years from construction commencement date
From International Airport ot Junction Dhaka —
Chittagong Highway at Kutubkhali, Bangladesh
Design, Finance, Build, Operate, Maintain and
Transfer

~US$1.220bn

~US$622mn

~US$302mn

~US$143mn

~Us$214mn

Construction 2015-2018/ Operating in mid-2019

Source: Company data and SCBS Investment Research

Figure 5: Railway and Port, Mozambique

Source: Company data and SCBS Investment Research

Figure 6: Dawei initial phase development, Myanmar

Concessionaire The
% Holding
Concession period

Scope of work

and
Project value
Start

60% by ITD group/20% by CFM/20% by CODIZA

30 years (5 years-construction, 25 years-operation)
Railway from Moatize to Macuse (537 km of Standard
Gauge) and Port terminal with the capacity of 25Mtpa

US$4,324mn
Construction in 2016-2020, Operating in 2021

Concessionaire
Location
Concession period
Joint venture

Mozambique Logistica (TML)

extendable to 100 Mtpa
Project value
Start

Dawei SEZ Delvopement Company Limited

Dawei, Myanmar

N.A.

JV. ITD-Rojana (Joint venture between ITD (invested
Bt6.0bn in Dawei’s partial facility) and Rojana
Industrial Park Plc (ROJNA)

~US$1,329mn (under bidding process)

Construction and commercial operation after final
bidding/ taking 7 years for developing

Source: Company data and SCBS Investment Research

Source: Company data and SCBS Investment Research
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Figure 7: Dual Track — 17 routes
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Phase 1
1 Den Chai - Chiang Rai - Amphoe Chiang Khong

2 Lop Buri - Paknampo

3 Thanon Chira Junction - Khon Kaen

4 Map Kabao - Thanon Chira Junction

5 Nakhon Pathom - Amphoe Hua Hin

6 Prachuap Khiri Khan - Chumphon
Phase 2

7 Paknampo - Den Chai
8 Khon Kaen - Nong Khai
9 Amphoe Ban Phai - Nakhon Phanom

10 Ban Phachi Junction Ayutthaya - Amphoe Nakhon Luang Ayutthaya

11 Thanon Chira Junction - Ubon Ratchathani
12  Amphoe Hua Hin - Prachuap Khiri Khan

i3 Chumphon - Surat Thaini

14 Surat Thani - Phangnga - Phuket

15  Surat Thani - Padangbezar Municipality

Phase 3
16 Khon Kaen - Phetchabun - Phitsanulok - Tak
17  Ubon Ratchathani - Mukdahan - Chong mek

Source: SCB EIC, Office of Transport and Traffic Policy and Planning

Figure 8: Potash Projects
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Stock Data

Last close (Dec 1) (Bt) 13.40
12-m target price (Bt) 20.00
Upside (Downside) to TP (%) 49,25
Mkt cap (Btbn) 8.37
Mkt cap (US$mn) 256
Bloomberg code NOK TB
Reuters code NOK.BK
Risk rating M
Mkt cap (%) SET 0.06
Sector % SET 5.68
Shares issued (mn) 625
Par value (Bt) 1
12-m high / low (Bt) 225/11.4
Avg. daily 6m (US$mn) 1.50
Foreign limit / actual (%) 49/ 11
Free float (%) 38.9
Dividend policy (%) 225

Price Performance
Stock Price (Bt)
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Nov-13 -
 Feb-14 -

NOK — Slock Price

May-14 |
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====NOK — Rel. to SET (rebased)

Source: SET, SCBS Investment Research

Share performance

iMm

3M  12M

Absolute (6.9) (16.3) (38.5)
Relative to SET (7.8) (17.6) (47.0)

Source: SET, SCBS Investment Research
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Forecasts and valuation

Year to 31 Dec Unit 2012 2013 2014F 2015F 2016F
Revenue (Btmn) 8,218 11,180 11,784 18,110 23,288
EBITDA (Btmn) 818 1,150 (468) 625 1,310
Core profit (Btmn) 752 1,066 (570) 549 1,109
Reported profit (Btmn) 505 1,066 (570) 549 1,109
Core EPS (Bt) 1.50 1.88 (0.91) 0.88 1.78
DPS (Bt) 1.10 1.03 0.00 0.44 0.89
P/E, core (x) 8.9 71 n.m. 15.3 7.5
EPS growth, core (%) 276.4 24.8 n.m. n.m. 102.1
P/BV, core (x) 1.5 1.7 2.3 2.0 1.7
ROE (%) 89.2 39.3 (13.9) 13.9 23.9
Dividend yield (%) 8.2 7.7 0.0 3.3 6.6
EV/EBITDA (x) 6.2 2.0 (11.9) 10.2 4.1
Source: SCBS Investment Research
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Profit and Loss Statement (Btmn)

FY December 31 2012 2013 2014F 2015F 2016F FY December 31 3Q13 4013 1014 2014 3Q14
Total revenue 8,218 11,180 11,784 18,110 23,288 Total revenue 2,722 3,048 3,096 2,799 2,750
Cost of goods sold (6,928) (9,478) (11,744) (16,589) (20,837) Cost of goods sold (2,348) (2,708) (2,910) (2,804) (2,961)
Gross profit 1,290 1,701 40 1,521 2,451 Gross profit 374 340 186 (5) (210)
SG&A (522) (602) (601) (1,074) (1,362) SG&A (175) (242) (176) (194) (240)
Other income 42 135 141 188 223  Other income 49 51 40 32 19
Interest expense 0 0 (28) (79) (94) Interest expense 0 0 0 Q) Q)
Pre-tax profit 767 1,099 (589) 368 996 Pre-tax profit 248 149 50 (169) (431)
Corporate tax (15) (33) 19 (40) (68) Corporate tax 4) 4) ) 9 0
Equity a/c profits 0 0 0 0 0 Equity a/c profits 0 0 0 0 0
Minority interests 0 0 0 221 181 Minority interests 0 0 0 1 59
Core profit 752 1,066 (570) 549 1,109 Core profit 245 145 41 (159) (372)
Extra-ordinary items (247) 0 0 0 0 Extra-ordinary items 0 0 0 0 0
Net Profit 505 1,066 (570) 549 1,109 Net Profit 245 145 41 (159) (372)
EBITDA 818 1,150 (468) 625 1,310 EBITDA 261 162 63 (154) (415)
EBITDAR 1,824 2,804 1,579 3,397 4,457
Core EPS (Bt) 1.50 1.88 (0.91) 0.88 1.78 Core EPS (Bt) 0.45 0.26 0.07 (0.25) (0.60)
Net EPS (Bt) 1.01 1.88 (0.91) 0.88 1.78 Net EPS (Bt) 0.45 0.26 0.07  (0.25)  (0.60)
DPS (Bt) 1.10 1.03 0.00 0.44 0.89
Balance Sheet (Btmn) Balance Sheet (Btmn)
FY December 31 2012 2013 2014F 2015F 2016F FY December 31 3Q13 4013 1014 2Q14 3Q14
Total current assets 2,098 6,024 3,773 5,127 6,049 Total current assets 6,033 6,024 6,164 4,856 4,192
Total fixed assets 155 248 2,046 3,982 4,349 Total fixed assets 209 248 262 1,384 1,531
Total assets 2,252 6,272 5,819 9,109 10,398 Total assets 6,243 6,272 6,426 6,241 5,723
Total loans 0 0 255 2,040 1,700 Total loans 0 0 0 0 0
Total current liabilities 1,271 1,581 1,997 2,954 3,680 Total current liabilities 1,715 1,581 1,688 1,944 1,733
Total long-term liabilities 93 147 155 1,939 1,667 Total long-term liabilities 130 147 154 173 189
Total liabilities 1,364 1,728 2,153 4,893 5,347 Total liabilities 1,844 1,728 1,842 2,117 1,922
Paid-up capital 500 625 625 625 625 Paid-up capital 625 625 625 625 625
Total equity 888 4,543 3,667 4,216 5,051 Total equity 4,398 4,543 4,584 4,124 3,801
BVPS (Bt) 1.78 8.00 5.87 6.75 8.08 BVPS (Bt) 8.02 8.00 7.33 6.59 5.99
Cash Flow Statement (Btmn) Main Assumptions
FY December 31 2012 2013 2014F 2015F 2016F 2012 2013 2014F 2015F  2016F
Core Profit 752 1,066 (570) 549 1,109 load factor (%) 84.2 84.0 81.0 82.5 82.5
Depreciation and amortization 50 51 93 178 221  ASK growth (%) 29.9 45.7 26.0 24.6 18.0
Operating cash flow 870 1,264 (90) 1,396 1,820 RPK growth (%) 36.2 45.3 21.5 26.9 18.0
Investing cash flow (406)  (3,534) 608 (2,114) (588)  No. of aircrafts (ending) 14 16 23 26 31
Financing cash flow (247) 2,842 (306) 1,700 (614)  Passenger yield (Bt/RPK) 3.18 2.96 2.57 2.64 2.65
Net cash flow 216 572 211 982 617  Jet fuel price (US$/Barrel) 127 123 124 120 120
FX (Bt/US$) 31.1 30.7 33.0 33.0 33.0
Key Financial Ratios
2012 2013 2014F 2015F 2016F PBV Band
Gross margin (%) 15.7 15.2 0.3 8.4 10.5 Price (Bt) PBV Band — NOK
Operating margin (%) 9.3 9.8 (4.8) 2.5 4.7 60
EBITDA margin (%) 10.0 10.3 (4.0) 3.4 5.6
EBITDAR margin (%) 22.2 25.1 13.4 18.8 19.1 50
Net profit margin (%) 6.1 9.5 (4.8) 3.0 4.8 6.5x
ROE (%) 56.8 235  (15.6) 13.0 22.0 2 )
ROA (%) 22.4 17.0 (9.8) 6.0 10.7 -5x
Net D/E (x) (1.9) (1.2) (0.8) (0.5) (0.6) 30 4.5x
Interest coverage (X) n.a. n.a. (16.9) 7.9 14.0 3.5x
Debt service coverage (x) n.a. n.a. (16.9) 1.9 3.0 20 2 5x
Payout Ratio (%) 109.0 54.9 0.0 50.0 50.0 :
1.5x
10
0+— T T — T —
22233333 IF 9339233
5388832352888 8385288

12-Month Cumulative directors trade

12 Month cumulative chg in foreign ownership versus
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Figure 1: Thai tourism — V-shape recovery in 2015

Figure 2: Increasing LCC aircraft movement in
domestic market
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Figure 3: Expect fare pressure to ease in 4Q14

Source: AOT and SCBS Investment Research

Figure 4: Declining jet fuel price
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Figure 5: Of airline stocks, NOK performing the worst

Source: Bloomberg

Figure 6: Earnings sensitivity

% Performance Change from SCBS 2015 earnings % Change to
40 - assumption impact (Bt mn) current forecast
30 (+) 1% increase in fare 138 25%
20 1 (+) 1% increase in load factor 118 21%
10
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Source: SET and SCBS Investment Research Source: SCBS Investment Research
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Figure 7: NOK's revenue breakdown

Figure 8: NOK's cost breakdown

NOK's revenues breakdown
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Source: Company data and SCBS Investment Research

Figure 9: NOK’s PB band

Source: Company data and SCBS Investment Research

Figure 10: PE band of regional airline stocks
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Figure 11: Regional comparison
MKt Cap PE (x) EPS Gth (%) 13-15F EV/EBITDA (X) PBV (x) ROE (%0) Net DE (x)
Company name Country U$ mn. 14F 15F 14F 15F| CAGR (%0) 14F 15F 14F 14F 15F 14F 14F  15F
Eull service carriers
China Southern Airlines China 6,516 20.3 10.6 -31.0 90.6 14.7 7.0 6.1 0.78 0.73 4.1 7.4 2.4 2.4
China Eastern Airlines China 10,093 22.3 12.4 -31.0 80.4 11.6 10.4 8.5 1.27 1.16 6.2 9.4 2.9 2.9
Air China China 12,143 17.7 10.9 0.6 61.8 27.6 8.4 7.3 1.06 0.98 6.2 8.5 1.9 1.8
Cathay Pacific Airways Hong Kong 9,000 19.9 12.9 28.8 54.4 41.0 8.0 6.8 1.04 0.98 5.5 7.6 0.7 0.6
Garuda Indonesia Persero  Indonesia 1,138 n.m n.m. n.m. n.m. n.m. 6.3 6.0 n.a 0.80 7.5 10.0 n.m. 1.8
All Nippon Airways Japan 8,961 29.1 22.4 35.3 29.8 32.5 6.9 6.3 1.31 1.26 4.7 59 0.6 0.6
Malaysian Airline System Malaysia 1,289 n.m n.m 0.0 56.3 n.m. n.a. 24.3 n.a 2.79 -479  -29.3 n.m. 3.9
Singapore Airlines Ltd Singapore 9,606 35.8 25.6 -2.7 39.6 16.5 4.3 4.0 0.97 0.96 3.0 3.8 -0.3  -0.2
Asiana Airlines South Korea 963 n.m 21.1 82.1 n.m. n.m. 10.9 8.7 1.12 1.07 -1.9 5.0 0.0 0.0
Eva Airways Taiwan 2,235 38.6 18.8 125.2 105.6 115.2 8.2 7.1 1.72 1.60 4.6 7.0 0.9 0.6
Thai Airways Int. Thailand 1,074 nm 278.6 9.5 n.m. n.m. 16.1 7.7 0.74 0.75| -23.3 -0.8 3.1 145
Average 26.2 45.9 21.7 64.8 37.0 8.7 8.4 1.11 1.19 -2.9 L 1.4 2.6
Low cost carriers
AirAsia Bhd Malaysia 2,260 11.7 9.6 69.2 21.8 43.6 11.2 9.4 n.a 1.15 10.4 12.6 n.m. 1.5
Cebu Air Inc Philippines 1,072 13.4 11.9 587.7 12.3 -24.2 9.1 8.0 1.95 1.71 14.2 17.3 -0.7 -0.4
Tiger Airways Holdings Singapore 272 7.8 n.m n.m. n.m. 177.9 n.a. n.a. 2.03 3.51 -67.0 -69.9 15 15
Asia Aviation Thailand 701| 156.0 20.2 -86.0 673.3 3.9 30.0 10.2 1.07 1.01 1.0 5.1 0.6 0.5
Nok Airlines PCL Thailand 254 n.m 11.9 n.m. n.m. n.m. n.a. 7.0 1.97 1.80 -6.3 15.7 0.9 2.1
Average 47.2 13.4 190.3 235.8 50.3 16.8 8.7 1.75 1.84 -9.5 -3.8 0.6 1.0

Source: Bloomberg 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

CPF Buy 28.50 420 51.2| nm. 180 117/ nm. nm. 55 16 13 13| (1) 8 11| 18 39 56| 341 127 10.1
GFPT Neutral  20.50 200 (0.1)] 171 129 122| nm. 33 6| 34 29 25 22 22 20| 1.7 23 25 126 104 95
PM Buy 9.30 120 34.6| 13.7 124 113 0 1" 9] 40 3.7 33 29 27 27| 54 56 59 107 93 85
TUF Buy 88.00 92.0 36.1 175 152 (33) 106 15| 26 22 1.9 7 14 13| 1.7 29 33| 23.8 135 121
Average 22.3 15.2 12.6] (17) 50 21| 29 25 23 14 18 18 26 3.7 4.3 203 11.5 10.0

Source: SCBS Investment Research
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Figure 1: Tuna price: export, import and raw material

(Unit: US$/ton)

Figure 2: Import volume of raw tuna in Thailand
(Unit: tons per year)

8,000 1 4,887
4,766 4,811 ’
5,000 1 3,931 4433
40001 3146 3,149
3,000
1366 1800 2261 2130 4 6531 851
2,000 1 1254
1766 212719
1,000 - 1141 1287 7 1,349 1,500
0 ; ; ‘
2009 2010 2011 2012 2013 2014E 2015F

Thai can export tuna price
====Skipjack tuna price (raw material)

Thai import tuna prict

840 r
820 -
800 -
780 A
760 -
740 A
720
700 A
680 -
660 -

10%

5%

0%

r -5%

r -10%

-15%

-20%

2010

2011 2012 2013  2014E 2015F
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Figure 3: Global shrimp market share

Source: SCB EIC, SCBS Investment Research

Figure 4: Total production of white shrimp in
Thailand and India (Unit: thousand tons per annum)
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Source: SCB EIC, Department of Fisher and SCBS Investment Research

Figure 5: Thai frozen shrimp market structure in 2013 and effect of EU’s cut of GSP

Japan, 24%

US, 40%

ROW, 16%

Canada, 6%

EU, 11%

Australia, 3%

)

Other

France

Germany 3%

Product Type Current GSP rate New GSP rate

UK

Cooked shrimp 7% 20%
Frozen shrimp 4.2% 12%
Can Tuna 21% 24%

Source: SCB EIC, WTO, SCB Investment Research

Source: Department of Fisheries and Department of Foreign Trade

Figure 5: Spread between broiler prices minus 1.8x animal feed prices (Bt/kg)
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L2 valuation

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 1480 16.0 10.5 7.8 104 73| (18) (24) 42| 09 08 0.8 12 8 11 33 24 34 40 66 54
SAT Neutral 17.90 19.0 9.7 94 124 9.0 4 (24) 38 16 14 13 18 12 15| 42 35 39| 55 58 49
STANLY Neutral 212,00 235.0 13.8| 114 11.6 155 33 (2) (25| 16 14 1.3 14 13 9| 27 29 23] 60 55 6.1
Average 9.5 11.4 10.6 6 (17) 18| 13 1.2 1.1 15 11 12| 34 3.0 32/ 52 6.0 55
Source: SCBS Investment Research
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Figure 1: 3Q14 results

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

3Q13 4013 1Q14 2Q14 3Q14| % YoY % QoQ 2013 2014F 2015F 2013 2014F  2015F
AH 142 3 153 101 82 (42.0) (18.5) 610 461 654| (18.3) (24.4) 41.8
SAT 171 214 167 127 142 (16.6) 12.2 811 614 846 3.7 (24.3) 37.9
STANLY* 358 327 268 202 226 (36.8) 12.1 1,545 968 1,500 7.6  (37.3) 54.9
Automotive sector 670 544 587 429 450 (32.8) 4.9 2,966 2,043 3,000 (6.9) (86.0) 134.5
Source: SCBS Investment Research
*STANLY's core earnings are calenderized
Figure 2: Auto industry data
000 Units Oct-13 Oct-14 % YoY % MoM 10M13 10M14 % YoY 2014F %0 YoY
Domestic auto sales 89.0 70.8 -20.5% 2.8% 1,123 719 -36.0% 900 -32.1%
Auto export 96.8 93.4 -3.5% -4.3% 944 932 -1.3% 1,150 1.9%
Auto production 185.1 159.8 -13.7% -2.8% 2,115 1,568 -25.9% 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
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Figure 5: Auto production

Source: The Federation of Thai Industries, SCBS Investment Research

Figure 6: Auto exports
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Figure 7: Domestic sales Figure 8: Auto parts suppliers’ core earnings follow

auto production trend
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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 47.50 33.0 (29.1) 243 212 17.6] (19 15 20 2.4 2.2 2.0 10 11 12 1.7 1.4 1.7
BBL Buy  202.00 255.0 29.8 10.7 10.6 9.6 9 1 11 1.3 1.2 1.1 13 12 12 3.3 3.5 3.9
KBANK Buy 249.00 275.0 12.0 144 127 117 17 13 9 2.7 2.3 2.0 20 20 18 1.4 1.6 2.0
KKP Buy 40.50 46.0 17.8 7.7 11.8 9.2 29 (35) 29 1.0 0.9 0.9 13 8 10 6.7 4.2 5.4
KTB Buy 24.10 27.0 15.5 9.9 11.0 9.6 45 9) 14 1.6 1.5 1.4 17 14 15 3.7 3.5 4.0

LHBANK  Sell 1.97 1.3 (321) | 280 207 19.0 23 35 9 1.7 1.6 1.5 6 8 8 3.0 1.9 2.1
TCAP Buy 3375 440 33.9 4.7 8.3 7.5 68  (44) 10 0.9 0.8 0.8 20 1" 1 4.7 3.6 3.3
TISCO Buy  46.00  55.0 23.9 8.7 9.0 7.7 4 (3) 17 1.6 1.4 1.3 21 17 18 4.3 4.3 4.6
T™MB Sell 3.20 3.0 (4.4) 243 16,5 14.2] 354 47 17 2.3 2.0 1.8 10 13 14 1.2 1.8 2.1
Average 146 134 11.7 22 4 13] 1.8 16 15 15 13 14/ 33 29 33

Source: SCBS Investment Research .
nanzmaaany: uiEnwanning Insmdyd $1ia (SCBS) Wuussndesiswiaslnamdisd $1ia (wvuw) (SCB) na'ﬂuwwum maua'Lm qmﬁmimﬁu SCB ﬁi‘ﬂqﬂizmﬁtﬁa‘lﬁ‘lunﬁtﬂ%ymﬁyuwhﬁu
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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

35% - NIM Policy rate
op . T Saving deposit rate — = =3-mth deposit rate
30% - Private investment/GDP 8% MLR
7% 1
25% - Public investment/GDP
6% 1
20% - 5% -
15% - 4%
. 3% 4 TN
10#\ 2% < " ot —
5% - 19 o N e T
0% I——— : 0% “ v
[co) [c0) [o2] [e2] o o - — 9V} N [32] (92} <t <t
g & 8 g & 8 & 2 = o 3% o000 o0oo oo
2 929 & & & & & & & A M H ®m A ® AHA M H Mm H ®» A ®
Source: Bol and SCBS Investment Research Source: NESDB and SCBS Investment Research
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 Neutral 257.00 250.0 (1.7)| 294 283 253 18 4 12 5.7 5.0 4.4 21 19 18 1.0 1.1 1.2| 173 162 147
CPALL Buy  44.00 570 31.2| 358 395 285 0 9) 39| 120 113 9.3 37 29 36 2.0 1.6 1.8 274 211 174
GLOBAL  Sell 12.30 12.5 1.8 39.2 546 44.7 49 (28) 22 3.6 2.6 2.5 10 6 6 0.1 0.2 0.2| 249 252 218
HMPRO Neutral 9.10 10.0 10.2| 36.6 341 298 15 7 14 8.8 71 5.9 27 23 22 0.3 03| 21.0 182 158
MAKRO Buy  37.50 47.0 27.3| 419 373 289 22 12 291 163 141 117 39 41 44 2 2.0 22| 261 242 186
ROBINS Buy  49.25 65.0 33.7| 280 299 235 2 (6) 27 4.6 4.3 3.8 17 15 17 1. 1.7 210 142 147 117
Average 35.1 37.3 30.1 18 3) 24 85 74 63 25 22 24 1 1.1 1.3] 21.8 19.9 16.6

h N o
N(oo = W

Source: SCBS Investment Research
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Figure 1: Sector SSS growth

Quarterly Yearly
SSS growth (%6) 1Q13 2Q13 3013 4Q13 1Q14 2Q14 3Q14 4Q14F 2013 2014F 2015F
BIGC 2.4 3.0 00 -47 -24 -20 -22 1.5 0.0 -1.3 2.0
CPALL 11.8 7.6 4.6 15 -11 05 -45 -1.7 5.7 -1.7 5.0
MAKRO 7.5 8.2 7.1 8.6 7.5 6.3 3.8 3.0 7.8 5.2 5.0
ROBINS 5.1 3.7 50 -14 -33 -70 -6.8 -4.5 29 -5.4 5.0
HMPRO -1.7 8.1 5.7 1.3 3.8 6.5 4.8 4.5 3.7 4.9 5.0
GLOBAL 8.5 64 -13 -59 -71 -11.3 -74 -4.5 1.5 -7.6 5.5
Sector average 5.6 6.2 35 -01 -04 -12 -21 -0.3 3.6 -1.0 4.6
Staples - average 7.2 6.3 3.9 1.8 1.3 1.6 -1.0 0.9 4.5 0.8 4.0
Discretionary - average 4.0 6.1 317 -20 -22 -39 -31 =185 2.7 =21 5.2
Source: SCBS Investment Research
Figure 2: Private consumption revived in 3Q14, but Figure 3: SSS growth for staples to be better than
sector SSS growth lagging on specific factors discretionary items in 4Q14F
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Figure 4: Off 2014’s low base, consumption and SSS growth poised to revive in 2015
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Figure 5: Sector net profit growth — CPALL to show
best LT growth

Figure 6: Sector price performance — ROBINS is the
greatest laggard over the past six months
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SIUISLRNNINTY uae mwmauﬂumiawumﬁu mmaihfinansufiuuduaznazidesniie
asidiule 5% il 2558 (1FpuRy 0% uas -3% lull 2557 eudneu)

ammﬂsmaanamamamwam‘luﬂ 2558 Imﬂvlmiuﬂaau%uuawn 1) swmmﬂwamnmmr@uaa
(i’]ﬂ']ﬂwm,mml,a snszibasindansesalugis 10 @ewunsni 57) was 2) muﬂwfﬁmwaammamm
LWTIZTIAN TN AL (i’lmmwu spot price luiﬂ@aammmﬁ WAZLN -16% YoV Uaz -11% Yoy luzna
10 LAawunil 57) WAL AU UMTTITNTG (gwmmwslmﬂ@aamsamﬁ LATUIN -6% YoY Wax -1% YoY
lug9 10 WeawuInil 57) USudanas muhermLLmETNamﬂwﬁmumwmammweﬁamu%umwmvh
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Top picks @@ SCC w31e: 1) SCC Lﬂuvxul,wmmmmluﬂamaﬂﬂamnm nonui lslasang 4/57
VWNTH 119 QoQ I(ﬂUmmnnuuﬁuwasumuqmmamﬂ Toyota Thalland 8z YoY LWi’]“vL&Juﬂ’li‘VﬁEI(ﬂ
13997 MOC wllaunulasug 4/56; uaz 2) PEG Lafy 2 U1 0.87 win mmmmnm@luﬂama@
naaid (PE U 2558 71 14.8 1vi1 \isunyu EPS growth 2 lh’l 17%) I@U"lmuilamwuumﬂmumaﬁm
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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
DCC Neutral 56.00 60.0 129| 176 17.4 155 3 1 12| 83 81 7.7 47 47 51| 57 57 64| 126 124 111
DRT Sell 5.20 5.2 48 | 120 156 14.1| (10) ) 11 23 25 24 20 15 171 63 48 53| 7.7 86 80
SCC Buy 468.00 520.0 14.0| 164 17.0 147 45 ) 16| 3.0 28 25 20 17 18| 33 29 34| 11.3 108 96
SCcC Buy 430.00 480.0 154 | 20.1 188 16.3 27 7 16| 51 47 4.2 27 26 27 35 37 43| 142 133 116
TPIPL Sell 1.93 1.5 (21.6)] 379 36.0 31.4| 418 5 15/ 07 06 0.6 2 2 2| 08 07 05 147 142 127
Average 20.8 21.0 184, 97 (3) 14| 39 37 35 23 21 23] 39 3.6 4.0 121 118 10.6
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: Stable wholesale cement and ceramic tile
price compared to last year in 10M14

Source: SCB EIC and SCBS Investment Research

Figure 4: Lower fuel costs, for both spot coal and oil
price, a positive to sector production cost in 2015
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Figure 5: PE and PP-naphtha spreads continue to
show improvement in 4Q14TD, a positive for SCC

Source: Barlow Junker, Bloomberg, and SCBS Investment Research

Figure 6: For TPIPL, in 4Q14TD, LDPE-ethylene spread
grew QoQ but slid YoY
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Figure 7: Bt2.4trn infrastructure projects vs. Bt2trn infrastructure projects from previous government

Unit: Bt bn New Bt2.4trn projects (2015-22) % Old 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

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
BJCHI Buy 3325 60.0 865| 84 106 83 13 (20) 27 24 23 20 44 22 26| 72 60 72| 63 82 6.2
K Buy 27.75 340 24.1| 552 324 30.0 1,031 Al 8 28 28 27 7 9 9] 15 15 16| 187 193 175
ITD Buy 7.90 104 31.6] 422 431 335 (8) (2 29 31 24 23 8 7 8/ 00 00 1.2/ 103 140 134
NWR Neutral 2.04 22 76| nm. nm. 235/ nm. 5 nm. 14 13 1.2/ (2) ) 6/ 0.0 (02) 21, 83 73 6.1
STEC Buy 2750 30.0 10.9] 29.1 26.5 24.8 2 10 71 54 48 43 21 19 18/ 1.8 1.8 1.8 175 16.0 141
Average 33.7 28.2 24.0) 259 23 18| 3.0 27 25 15 11 13| 21 1.8 28| 122 129 115

Source: SCBS Investment Research
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Figure 1: Gross fixed formation of public investment

(Unit: Btmn)

suoAu 2557

Figure 2: Gross fixed formation
(Unit: Btmn)

of private investment
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Figure 3: Government infrastructure spending as a Figure 4: Revenue of ITD, CK, STEC as a percentage of
percentage of annual fiscal budget (Unit: Btmn, %) infrastructure investment (Unit: Btmn, %)
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Remark: We added Bt55bn of the Bt3trn mega projects into FY2015 budget
Source: Bureau of the Budget, SCB EIC, SCBS Investment Research

Figure 5: Estimated annual investment cost under
NCPO’s mega projects (Bt bn)

Source: SCB EIC, SCBS Investment Research

Figure 6: Total construction val
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Figure 5: Peer Comparison

Source: CBRE, SCBEIC, SCBS Investment Resear

ch

Price MKt Cap PE (x) EPS Growth (%0) PBV (x) Div. Yield (%0) ROE (%0) EV/EBITDA (x)

Company name Country  28-Nov-14 U$ mn. | 14F 15F 16F| 14F 15F 16F| 14F 15F 16F| 14F 15F 16F| 14F 15F 16F 14F 15F 16F
BJC Heavy Industries Thailand 335 330| 10.1 9.8 8.2| (33) 3 20| 22 20 18| 56 6.0 6.8 23 22 23 85 75 63
CH Karnchang Thailand 27.75 1,415| 21.9 34.7 28.9| (72) (37) 20 2.6 25 24| 14 13 15 11 8 9| 242 223 206
Italian-Thai Development Thailand 7.6 1,243 | 53.5 43.2 32.3| (30) 24 34 29 26 24| 04 04 08 6 6 7| 146 13.4 127
Nawarat Patanakarn Thailand 2.04 132| 68.0 29.1 18.5 (5) 133 57/ 1.3 13 12| 01 13 25 1 5 70 7.6 6.3 5.7
Sino-Thai Engineering & ConstructionThailand 275 1,262 | 26.6 25.1 224 (9) 6 12| 49 45 40/ 18 19 20 18 18 19| 17.0 15.7 143
Toyo-Thai Corp Thailand 27.25 472| 189 14.6 12.1| 17 30 21| 29 24 21| 23 34 44 13 17 18| 20.3 11.7 10.9
STP & | Thailand 21.6 965| 12.6 12.9 nm.| 33 (2 nm.| 39 31 na/ 31 31 nal 38 28 200 76 71 97
Sriracha Construction Thailand 33.5 313| 10.2 10.6 11.8 10 (4) (1) 40 36 41| 79 81 81 40 39 34| 74 70 na
Toyo Engineering Japan 441 712| 36.2 13.7 8.8 n.m. 164 56 1.2 11 10| 14 20 25 3 9 12 74 33 2.1
Chiyoda Japan 1048 2,236 | 18.3 15.5 12.5| (13) 18 23| 1.3 13 12| 16 19 23 8 9 10/ 6.8 6.0 4.9
JGC Japan 25535 5565 14.1 13.2 12.2| (6) 7 8/ 16 15 14 17 18 20 12 12 12| 60 56 51
Hitachi Zosen Japan 643 922| 18,5 16.9 13.4| (16) 10 27 1.0 10 10/ 16 16 1.7 4 5 6| na. 75 6.4
Foster Wheeler Switzerland 285 2,854 19.7 144 173 49 37 (17)| 33 28 24| na na na/ nm nm. nm| 92 78 7.7
Babcock & Wilcox Co/The United States 29.63 3,157 | 17.4 12.3 11.3| (45) 41 9| 28 24 20| 14 15 17 17 22 20| 10.3 74 6.8
Chicago Bridge & Iron Netherlands 50.03 5,418 9.9 87 7.9 18 14 100 19 16 13| 06 06 0.7 21 21 17| 6.4 5.7 5.7
Fluor United States 61.99 9,684 | 17.8 12.8 11.2| (15) 38 14, 28 25 22| 13 14 14 18 19 18| 6.0 55 5.0
KBR United States 16.84 2,443|171.8 10.8 7.9| (94) 1,488 36| 1.1 1.0 09| 19 21 22| (1 7 10| 105 41 32
Jacobs Engineering Group United States 46.45 6,064 | 16.6 12.4 11.2| (9) 34 11 1.3 12 10| na na na 9 9 9] 78 69 64
McDermott International United States 3.55 844| n.m 114.5 10.6 78 106 984 0.5 0.6 0.6| na na na|l (8) 1 3] 194 6.0 4.2

Average 31.2 22.414.4| (8) 111 73| 23 20 18| 21 24 27 13 14 14/ 109 82 7.7
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 27.00 340 29.6| 233 254 18.0] (47) (8) 41 1.0 1.0 1.0 4 4 5/ 44 37 37 102 108 10.0
BCP Buy  34.50 44,0 31.3] 103 151 91| 120 (32) 67/ 14 13 1.2 14 9 13) 39 38 46| 62 70 50
ESSO Sell 5.05 50 (1.0) nm. nm. 149 78(1,049) nm.| 0.8 1.0 09| (2) (21) 6/ 0.0 0.0 20/ 139(122) 6.8
IRPC Sell 3.30 3.4 3.6 | nm. 727 309 45 nm. 135/ 09 09 09 (2 1 3 06 06 1.2 211 144 115
PTT Buy 364.00 406.0 15.1| 11.0 10.1 9.9 (12) 9 3] 1.3 141 1.0 12 12 11 36 36 36/ 59 51 50
PTTEP Buy 130.00 200.0 58.5 87 87 81| (23) 0) 77 13 1.2 141 17 15 14, 46 46 49| 35 35 34
TOP Buy 42.25 53.0 30.2 7.2 nm. 9.1 27 nm. nm,] 09 10 09 14 (1) 10, 54 47 50 46 115 49
Average 121 264 143 27 (216) 51 11 11 1.0 8 3 9 32 30 36/ 93 57 6.7

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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Figure 5: Singapore GRM Figure 6: Regional coal price
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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  106.50 130.0 26.0 10.6  10.2 8.6 48 4 18 3.0 2.5 2.1 31 27 27 3.8 3.9 4.6
KTC Neutral 66.25 75.0 17.4 13.3 9.5 8.7 403 40 10 2.8 2.3 2.0 23 26 25 3.0 4.2 4.6
Average 12.0 9.9 8.7 226 22 14 2.9 2.4 2.0 27 27 26 3.4 4.1 4.6
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 9.05 9.5 6.7 | 38,6 283 239 (36) 37 18/ 50 52 47 14 18 21 1.8 1.8 21| 156 150 10.6
BGH Buy  18.70 220 187 | 473 389 317 6 21 23| 68 6.1 54 15 16 18| 09 1.0 13| 27.7 23.8 19.8
BH Sell 148.00 110.0 (24.4)| 43.7 393 36.0 35 11 9] 13.4 122 107 27 27 27 1.3 1.3 14| 262 231 209
Average 43.2 35.5 30.5 2 23 17| 84 7.8 6.9 19 21 22 13 14 1.6 231 20.6 17.1

Source: SCBS Investment Research
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Figure 1: 3Q14 earnings review

Core earnings (Bt mn) Growth
3013 4013 1Q14 2Q14 3014 % YoY % QoQ
BCH 167 133 139 110 128 (23.4) 16.2
BGH 1,549 1,400 2,075 1,501 1,928 24.5 28.5
BH 681 617 630 621 760 11.6 22.4
Sector 2,397 2,150 2,844 2,232 2,816 17.5 26.2
Source: Company data and SCBS Investment Research
Figure 2: Listed hospital price performance Figure 3: Thai economy to improve in 2015
YTD share price performance (%) Real GDP growth (%)
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Source: SET and SCBS Investment Research Source: SCB EIC, NESDB and SCBS Investment Research
Figure 4: Thai tourism is recovering Figure 5: BGH's earnings growth outlook
International tourist arrivals (mn) Core earnings (Bt mn)
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Source Tourism Authority of Thailand and SCBS Investment Research Source: SCBS Investment Research
Nov-Dec 14 is SCBS forecast
Figure 6: Regional peers comparison
MKt Cap PE (X) EPS Growth (%) | CAGR PBV (x) Div. Yield (%6) 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 682| 38.2 30.3 26.8 3 26 13 270 52 48 45| 15 19 21 15 17 18] 188 162 143
Bangkok Dusit Medical Thailand 8,707| 39.2 328 283 17 19 16 221 63 56 51| 1.2 14 1.6 17 18 19| 246 21.0 186
Bumrungrad Hospital Thailand 3,221| 40.8 347 298 4 18 16 10.2| 9.8 85 7.4 13 16 1.8 27 28 28| 242 208 183
Chularat Hospital Thailand 642| 41.4 358 31.0 12 16 16 141 7.4 68 63 15 17 19| 19 20 21| 275 231 201
Srivichai Vejvivat PCL Thailand 117| 62.3 57.1 n.m. 7 9 n.m. 79| na na na/ na na na/ 10 10 na.| na. na na.
KPJ Healthcare Bhd Malaysia 642| 31.1 28.8 26.0 16 8 11 121/ 31 29 26/ 16 17 19/ 11 10 11| 168 150 131
IHH Healthcare Bhd Malaysia 117| 51.8 41.7 332 22 24 25 232 21 21 20/ 03 04 06| 4 5 6| 226 194 165
Raffles Medical Group Singapore 1,124| 315 282 243| (200 11 16 (58)| 42 3.8 34| 14 14 16| 14 14 15/ 237 209 175
Apollo Hospitals Enterpris India 11,660 44.2 365 29.9| 10 21 22 15.4| 51 47 42| 05 06 07| 12 13 14| 225 189 159
Ramsay Health Care Australia 1,677| 289 251 221 22 15 13 186/ 6.2 56 50/ 18 21 24| 21 22 22| 132 105 95
Ryman Healthcare New Zealand 2,613| 27.2 228 196/ 20 19 17 195/ 40 35 32| 16 19 22| 14 14 14| 234 206 17.3
Ryman Healthcare New Zealand 9,133| 16.0 153 16.4 9 5 (@) 67 1.2 12 11/ 26 26 26/ 6 6 5 77 74 71
Average 37.7 324 26.1] 10 16 14 14.2[ 50 45 41| 14 1.6 18] 14 15 16[ 205 17.6 15.3
Source: Bloomberg and 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
AMATA Buy 15.10 20.0 353| 106 13.8 11.3 1 (23) 22/ 16 15 14 16 11 13} 3.7 28 35| 78 104 95
HEMRAJ Neutral 4.32 4.6 9.7 | 15.6 11.8 149 21 32 (200 29 25 23 21 23 16| 39 32 25| 10.8 13.0 13.1
ROJNA  Neutral 7.35 7.3 53 |(nm. 91 260 nm. nm. (65 1.1 1.0 1.0 (9) 11 4, 3.0 6.0 21| 236 89 193
TICON  Neutral 19.70 200 6.0 126 13.0 131 4 3 M 21 1.6 1.7 17 15 13| 51 45 49| 146 17.7 173
WHA Buy  36.25 40.0 12.5| 239 226 189 288 6 19| 84 7.0 59 42 34 34 21 22 26| 193 195 165
Average 15.7 141 16.8 76 3 (9) 3.2 27 25 17 19 16/ 3.6 3.7 3.1| 15.2 139 15.1
Source: SCBS Investment Research
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Figure 1: Bol approvals getting back on track Figure 2: Good correlation between Bol approvals and
industrial land sales (79%)
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Figure 3: Industrial land sales cycle: up 4 years, down  Figure 4: Eco car phase 1 & 2
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Figure 5: Thai auto production Figure 6: Map of basic infrastructure sites and IEs in
and around Bangkok
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lun’mmﬁmmmmu valuation NILWILE?

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 56.50 45.0
THRE Buy 3.34 4.0
THREL  Neutral 14.50 16.0

(20.1)] 219 745 215 33 (71) 247 4.3 4.0 3.4 21 6 17 1.6 0.3 0.9
19.8 | nm. nm. 131 36 75 nm. 4.1 3.2 250 (89) (23) 22 0.0 0.0 0.0
13.1 227 252 213 44 (10) 19 8.0 7.5 6.5 42 31 33 3.1 2.8 3.3

Average

219 745 173 34 2 247 42 36 29| (34) [€)) 19 0.8 0.1 0.5

Source: SCBS Investment Research
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Figure 1: Life insurance premium growth for 9M14

Figure 2: Government bond yield
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Source: The Thai Life Assurance Association and SCBS Investment Research

Figure 3: Investment in debt securities by maturity

Source: Thai BMA and SCBS Investment Research

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

o @)
rannswelngwaclse

60




SCB

KaNnsSwelnawardsE

—_—

INUADWLU:AUWIW

v

- . a & 1 ' o a o
Uﬁﬂ’]ﬂ uonoQau Q Lium%mmmamamfﬂnmnN:'ﬂiznaumiamﬁfwmﬁﬁswmwmmé’ﬂsznaumiﬁfi

UNDINSTHMSADNUIDSIWU U Inoa

)

murannsve @ ggandaelua de g0 5 uazladsulud 2 BEC delasnns

o

0-2949-1007 :

phatipak.navawatana@scb.co.th ® 731 MAJOR ANNFA

asﬂwamsmmmnﬂmma 3/57 Namsmmumwaqumﬂluﬂauaamlﬂmuawmm@mmq
sdedalilas awAaniimeng Lﬂ(ﬂﬁl’mN‘L]S"’ﬂEl‘i_lﬂ’liaﬂ']%I“ﬂiY]ﬂﬁﬂ%i”U‘Uﬂ%’mE]ﬂE]U’IG MCOT
#l5laT3na 3/57 204 MCOT anadfis 45% QoQ uaz 76% Yoy twuniefirlslasana 3/57 v
BEC amas8% QoQ uaz22% Yo lasfaungnang unannsldholasanansainig
LT3 NITERD 6, m‘sw’uwmumamnmumﬂsz cnaunafiaaaaeaTeln, LAZTIANUIIUIL
¥1NINTININIGIN 0N (DDTV) Swdunaunnm i aswssuuInsiai iuaieosladn
IWIIEAMENITNMIAIMINIzLEY Aamslnaviesd wazfannslnsauuauuiind (nan.)
wanguesduaandasiudyumuiinineatn 9t SCBS wazaaasstliudszanmmsinlsves
ﬂuﬂauua@mammmuaa Tuawaaanaasdnatutssanmnisiilsanadn udisnaneineg
GIEMIOUEE mwwmmmﬂmmmmm@lwﬂuNﬂswﬂaumsmms}aa

209 5 uazladsulukagluaias mamn‘[mwmﬂmwuummammaanmmﬂ"l,mwm 6 LAan
FBULNANT09T097S RS nea R USRS W TZa LR EY 8.94% lwidomn 1.0, § 15.5% lwidlau
n.9. 1wnwwmuu,mmmmlawadmvuuaumaﬂﬂiuma@mmn 91.06% luidawu .o §
84.5% lwidan n.o. luudgaw mmuwwmmmaaﬂsmwwmm 425,000 Meluidia w.b. §
831,000 Teluifion n.o. mwuuuLW&J;JWﬂﬂnuluwa@amamﬂuwammﬂ‘mr_lmi'ﬂmaulwaa
HUsznaun1sfiidneauneme, mauanguesdiuaandessuayyuiiiaiaes, waz mshtes 3
(BEC) aadulasanameauugauwn amufioufinannauluiiasaassonariidifamslongiu
u,umm@mnwﬂimaurnmnmimwﬂuﬁmw viw B0 5 uazludinlu ( Mcom) W89
wﬂimaumi“nmmaﬂ \Tu ATanastl (WORK), RS, uaz unsuil (GRAMMY) mumaaanwaua
970 Nielson  tiloliwnit wuin tsnaslwdan a.a. 289 WORK mmwnmwawaa 5 uaY
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MAJOR auIEwl Li’]L‘ﬂﬂUuM% top pick luﬂawamnﬂ BEC iiu MAJOR wd3a1n31a1%u BEC
U513usnatnemaisiie 21% lwaan 1 \Aat aimuwlumauu‘luu upside wiuiaLfisunuIan
Whnanefindiwmldands DCF 7 52 un wsziAgswesliiuinasdmaasuudas
A9 moﬁaw‘wumulm.,m 6 Waudnii vl BEC iifidaduuanannszgumaniuld
T lummm MAJOR gihaulasnnnin innzlasung 4 ﬂmwvlwl“ﬂmmaw MAJOR ity
ma@muﬂnm \fasannas fnwouasiduainaead jaatiotes 2 (3ag90anany Ao The Hunger
Games The Mocking Jay Part I” luldian w.o. uaz “The Hobbit I1I” uam]’muiﬂil,miuﬂﬂw HUAS
lullwihAgunauladas uazluwondsduusnsissuvesussniviesdulaludiwinléanins
I@u‘lmuﬂwwumwmmmnwﬂmmmu

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
BEC Neutral 57.00 52.0 (5.1)| 20.4 248 27.2 17 (18) (9)| 125 13.4 133| 64 52 49 46 36 33| 11.8 144 152
MAJOR Neutral 26.00 22.0 (11.7)] 26.1 243 215 13 7 13| 38 37 36 15 15 17| 3.8 3.7 41| 127 124 11.2
MCOT Sell 1850 18.0 3.3 83 151 19.6| (13) (45 (23)) 16 16 1.6 19 11 8 114 6.0 46/ 42 96 108
Average 18.3 214 2238 6 (18) (6)] 6.0 6.2 6.2/ 33 26 25 66 44 4.0 95 121 124
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/Ssh) (%) | 13A 14F 15F 13A  14F 15F 13A 14F 15F 13A 14F 15F 13A 14F 15F 13A 14F 15F
IVL Neutral 22.90 270 19| nm. 285 23.1| (1,897) nm. 23 1.8 1.7 1.7 (1) 6 77 04 12 15 158 103 9.0
PTTGC Buy  62.00 79.0 329 83 100 7.7 7 (17) 30 1.2 11 1.0 14 1" 13] 55 55 55 6.1 70 54
Average 8.3 19.3 154 (945) (17) 27, 15 14 13 6 9 10/ 3.0 34 35 109 86 7.2
Source: SCBS Investment Research
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Figure 1: PE/PP vs. naphtha

Figure 2: HDPE demand/supply balance
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Figure 3: PX/BZ vs. naphtha Figure 4: PX regional capacity additions
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Figure 5: PET/PTA spread Figure 6: Regional peers comparison
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Figure 7: Regional peer comparison

Source: Bloomberg Finance LP, SCBS Investment Research

Company P/E (X) EPS Growth (%6) 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 378 270 22.2| (47.4) 40.0 214 2.2 2.1 2.0 5.7 8.0 9.0 0.1 0.9 1.3 20.0 10.5 9.9
China Petroleum & Chemical 9.1 8.6 8.3 1.6 5.4 4.3 0.9 0.9 0.8 11.0 10.9 10.9 4.2 4.3 4.6 5.2 4.7 4.3
PetroChina Co Ltd 9.7 9.2 8.4 0.8 5.0 9.6 1.0 1.0 0.9 10.7 10.2 10.3 4.6 4.8 5.0 55 5.2 4.9
Reliance Industries Ltd 12.6 11.4 9.5 9.8 11.1 19.8 14 1.3 1.2 12.0 11.9 13.1 1.0 1.1 1.3 9.9 8.6 7.0
Formosa Chemicals & Fibre Corp 19.4 194 17.4| (15.7) (0.0) 11.7 15 1.4 14 6.9 7.2 7.4 3.3 3.4 3.6 16.6 16.4 145
Formosa Plastics Corp 18.5 17.8 16.0 17.0 3.7 11.3 1.7 1.6 1.6 9.3 9.8 9.9 3.4 3.7 4.0 30.9 26.9 25.6
Nan Ya Plastics Corp 153 165 15.0| 316 (750 10.2 1.7 1.6 16| 11.3 102 104 4.1 42 45| 187 173 16.4
Formosa Petrochemical Corp 24.3 23.0 21.8 1.4 55 5.6 2.7 2.6 2.6 11.4 12.2 11.8 3.5 3.8 4.0 16.4 149 144
Far Eastern New Century Corp 16.0 15.8 15.7 30.2 1.0 0.8 1.0 1.0 0.8 4.8 5.1 4.8 4.4 4.5 4.6 11.2 11.0 105
Petronas Chemicals Group Bhd 15.1 13.7 12.7| (2.6) 10.0 8.1 2.0 1.8 1.7 12.9 13.7 13.7 3.3 3.7 4.0 7.8 6.9 6.5
Indorama Ventures PCL 28.4 19.0 14.9| 182.9 49.5 279 1.7 1.6 15 5.9 8.0 10.2 1.3 1.8 2.3 11.4 9.9 8.8
IRPC PCL 542 22.0 13.3| 550 146.8 65.4 0.9 0.9 0.9 0.8 3.9 6.2 1.8 24 32| 212 127 94
PTT Global Chemical PCL 10.7 9.3 9.0| (16.1) 14.3 4.2 1.2 11 1.0 11.6 12.3 12.3 4.4 4.9 5.2 7.4 6.7 6.4
Vinythai PCL 42.5 21.7 24.9 41.2 95.8 (12.8) 0.8 n.a n.a 2.1 3.3 3.3 3.0 2.0 1.0 11.3 135 111
Thai Plastic & Chemical PCL 9.0 9.2 n.m. 9.1 (25) n.m. 14 n.a n.a 15.7 13.9 n.m. n.a 7.0 n.a 6.0 6.4 na.
Alpek SA de CV 23.0 17.9 14.8| 711.7 28.4 20.9 1.9 1.8 1.7 8.7 9.9 10.7 n.a 2.9 3.4 8.9 7.8 7.2
Eastman Chemical Co 13.2 11.2 10.2| (13.4) 18.4 9.9 3.0 2.7 2.1 25.4 25.2 22.7 1.6 1.7 1.8 8.4 7.5 7.2
Average 21.1 16.1 14.6| 58.6 25.0 13.6 1.6 1.6 1.4 9.8 10.3 104 2.9 3.4 34| 12.8 11.0 10.3
Note: The numbers are based on consensus forecast
Source: Bloomberg Finance LP, SCBS Investment Research

64

SCB

rannswelngwaclse



nauweuLnlnsoMsnogoNFe

&Smsg Nnuawns
UNJINSTHEMSadNUIDISWUIU

AMURANNSWe
0-2949-1020

sirikarn.krisnipat@scb.co.th

Valuation Summary

SCB

KaNnsSwelnawardsE

U 2558 o:a0utngdsnt
@ lasana 357 ilulassnaisenansuasinlse; lasuna 4/57 dAesnan

Q ﬂ’lvli'il mufmmamaﬂm] 2558 IﬂHlﬂiﬂﬁﬁ]'ﬂﬂ‘lﬁ%%ﬁ]’lﬂElaﬂ?l’liliili‘ﬂii’lﬂvlﬂuﬁ £AMI
ﬂ’lli‘ﬂﬂ'ﬂ%

Q zeazrsuazlasenisilaluadlunyoinng uazdiammas: YSudandiadn udln
A999rInvz a9 laiAEn

@ Top picks — LPN waz QH tit@9a1nnntsaztdulaf uaz valuation a1

Tasana 3157 iilwlasanafisanvguazinlsa aJamnﬂa‘nﬁmv\mmaauwwwwuﬂmamsw
otlaney 7 SueuuInUTuGIANTYS 8% QoQ Iwlasang 3/57 lavldsudadunyuainoaniny
aanlafiiuiadn (+18% QoQ) lummmﬂamwmmmsmag’l,mmumam HOAULLARE
Tug9 9 1danusnd 57 Aaludadin 63% Ba9ihist srunatsznaums M lsnanuauassem
wwuﬂﬂsomswaumm 7 SuduusnUSusuRuin 49% YoY uaz 23% QoQ lag'lasuiladnnun
naanlalmiansasessnarinliinslounssuammiuand s uanmnuamﬂm"lsw@ml,wuéfu
1.50% YoY &z 0.30% QoQ aa@ﬂaaoﬂumﬁmammusw‘lmmaaﬂwwa"uumuaﬂﬁmvl,sm

Tasana  4/57: ‘lmma‘nmlsaaaﬂmaaﬂmmumwﬂwmmfﬂsams‘naﬂmﬂﬂmu’lﬂm
"mea4/57 saziflwlasana LH LPN SIRI uaz SPALI ¥insléuas m"l,sam"lmwnamluﬂu
YA ANANIALTARIUDES AP PS Uz QH vnaageaaliudalwlasing 3/57 SPALI meswinls
lasunas/s7 gandina uaz s leSudssanmnamlsues SPALI LR 7% 1uil 2557 uas 5%
1uﬂ2558 Tnpnisidormmnatuw liudiutszanansin sl 2557 wes AP uaz PS RN
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WEUEIULN T,@ﬂ"nmmmwUa@"mmaimﬁﬂ%mmu 8.72 Biud MM ‘NET’J%IME]JL‘LJ%QB%I@]
dladaludl 2555-2556 a2 nmunﬂmm‘lé’luﬂwm aoniln 44% vastszananyne lsvassly
1l 2558 ﬂmmwmaaUa@"mmaimiw%aﬂlummmm aaAnldandanaIniIniaitTudes
ﬂamnmaiuﬁm"lﬂmwwfumn 7.5% lwlasang 2/57 & 7.8% lwlasuna 3/57 anuidasioslu
ﬂ’]iﬂﬂLRﬂﬁﬂJﬂJ’] Luaammwm"mUﬂauI@lmmmmauT@wLﬂﬂmvl,ﬂmaaaamuﬂﬂawnw *7319
ww3auasloulutlniog 10-15% nmeafiauiazdunumnamasie samnilsliinessy
AARI Luaamﬂmuwuﬂaaﬁawaﬁwmmmmm MITwNIITwen L Eat 1.0, 2555 a=viam
TusnananeFouienuda

NIUNNIUAE zSummadiuwaliana mmammmmiumun iatailassnsdalnainaz
ya@mﬂmwmomm ozt Summaazt TSI ANA 1 10-15% I@ﬂmmwnaﬂmﬂwmmmama
doitosananlng uas ﬂumwmwmmmﬂmwaavlmwmmnﬁma"lmﬂmu"ﬁaummmi
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1) lu“nmmaﬂaﬁlwmwu%wmu,aw"lmwmwam ﬂmuaﬂmumaﬂ

I&I%’mw‘lﬂiﬂNaﬂSJYI‘iJil’]ﬂﬂ”lil,l]aH%LLﬂadﬂ’]\‘iﬂgﬂN’lﬂ1) ammmmsm"[wmﬂmwmw
AdudLAaw 3.0, 2558 Lﬂumuvl,ﬂ mswmsm’mum EIA mmuimamsmaaU‘Luﬂsam‘weﬂ adn
mmwmmamwumuﬂs sﬁam"mmmﬁmmamua afITYE naﬂuﬂ'ﬁaumaamnﬂmum 6-
10 LHaw 2) Mafiauuas amaﬂaﬁa WazMBNIAN (mamﬂumau 0.8, 2558) o199z aInaT 1w
aﬂmumu@uﬂimwmﬁu 3) ﬂgmwmﬂ?nu (mwamﬂm@au n.W. 2558) F99za0n
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Top picks: LPN Wag QH L5178U LPN Wtz l3as muImmm@luﬂ 2558 Wazuaav1uTaIU
oldwaugeluagiing, Elﬁa\ﬁlli’]UVLWYNMN@YILT]Q’MT]’WILL%L’J Valuation 3% aﬂaaamammuaa
nilsa L@UIﬁm’YJﬂinﬂﬂ QH Lﬂuﬂummmﬂ waei bsdulidudulaudsunss ﬂﬁ]ﬁ]UU’JﬂafJ‘Y}
WU URUNTNEVEI HMPRO WAz wuﬁummmﬂu LHBANK

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 Neutral 6.60 75 153] 103 9.1 85 (5 13 8 13 13 1.2 15 15 15 3.8 1.6 35 133 116 11.0
LH Buy  10.00 120 255| 155 147 13.8| 23 5 6/ 3.0 27 26/ 20 20 19 40 55 58| 16.0 146 139
LPN Buy 2420 265 129 153 175 129 7 (12) 36/ 37 34 30 26 20 25 35 34 39 141 163 124
PS Buy 3125 40.0 309| 120 111 84| 48 8 32/ 28 24 200 26 23 25| 27 29 39 124 116 89
QH Buy 4,08 58 46.2| 116 113 9.1 86 3 23] 22 20 17/ 20 18 20/ 39 41 50| 144 143 116
SIRI Buy 1.92 22 224| 96 7.8 6.8 (51) 23 15/ 1.1 1.0 09 12 13 14| 52 7.8 73| 183 149 137
SPALI Buy 2725 305 16.2] 162 9.7 89 5 67 9 33 27 23 22 3 28] 26 43 47/ 161 97 86
Average 129 116 98| 16 15 18] 25 22 19 20 20 21| 3.7 42 49 149 133 114
Source: SCBS Investment Research
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Figure 1: Sequential presales growth in 3Q14

Figure 2: Presales in 9M14 against full year targets
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Source: AP, LH, LPN, PS, QH, SIRI, SPALI, SCBS Investment Research

Figure 3: Backlog came down QoQ in 3Q14

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

Figure 4: Received deposits/backlog (as of 3Q14)
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Source: AP, LH, LPN, PS, QH, SIRI, SPALI, SCBS Investment Research

Figure 5: Condo revenue based on September backlog

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

Figure 6: 2015 revenue secured by current backlog
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Figure 7: Estimated revenue and profit growth in 2015

Source: Company, SCBS Investment Research

Figure 8: Positive presales forecast for 2015
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msmuﬂuvlmma 4/57 g au’lmmumqm QoQ ASP ‘Wﬁ]wi‘USSWElvl@fﬂ"luﬁull’]ﬂﬁﬂﬂ(ﬂﬂ?ﬂEI%HLWN'Y]%
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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 4.34 5.5 35.9 86 98 89 77 (12) 10 2.1 2.0 1.9 25 21 22 9.2 9.2 10.1
MBKET Neutral 23.50 25.0 14.5 93 123 11.8 96 (25) 4 2.5 2.7 2.7 30 21 23| 106 8.1 8.4
Average 89 11.0 104 86 (18) 7 23 24 23 27 21 23] 99 8.7 93

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

ASP MBKET
Target price at 2015F various daily mkt. turnover
Bt38bn 4.9 20
Bt43bn — base case 5.5 25
Bt48bn 6.0 30
2015F EPS (Bt) at 2015F various daily mkt. turnover
Bt38bn 0.44 1.57
Bt43bn — base case 0.49 1.98
Bt48bn 0.54 2.40
2015F DPS (Bt) at 2015F various daily mkt. turnover
Bt38bn 0.39 1.57
Bt43bn — base case 0.44 1.98
Bt48bn 0.48 2.40
Dividend payout 90% 100%
Target PE (x) 11.3 12.5
Source: SCBS Investment Research
Figure 2: Dividend
ASP MBKET
DPS (Bt)
1H14 0.12 0.75
2H14F 0.28 1.16
Dividend yield
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2H14F 6% 5%
Figure 3: Daily market turnover and market share for MBKET and ASP
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Top picks: ADVANC uaz TRUE
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Tnsdwsiiadaufimasawninasnslasens 36 dafigarrifiazyinld alwlesulszlomiann
mmuw‘tumﬂmmaumaimcﬂmﬂmﬂwwmaaumwumﬂmmm FunuaInLLITIeleann
lueunna 36 fanasiafisuiussuauLnIG tﬂ%mmﬂmﬂwnmaauﬁﬂiwanmmmmlu
mﬂaummﬂmmmﬂﬂsww 2G ansslassting 36 Imyamwmﬂaummﬂ%mmimﬂﬂﬂsmﬂ
3G 284 ADVANC aﬂ‘nﬂiwmm 88% §INi132AL 87% 89 TRUE amaﬂuay Tuwme? DTAC oy
luau@uaﬂwﬂﬂﬂ 71% Ll,wamwmﬂaumﬂao meﬂﬁmmﬂmmwmﬂaaum Falailersunlse Toast
nnmaaulavasnsldnuswnafilanmlnidwiinaawiuazdunuiisusnelafanasasng
L(ﬂumumwammmﬂmmammiﬂmﬂmqu%umasm 100% é’]"auumvnmmaymmvl,ﬂﬂ
sﬂqmmﬂmﬂwmﬂaaum sihunls fe fm‘Lw:ua(ﬂmmﬂmmamsﬂﬂu‘lﬂ@mnﬂmﬂwnmw
vin'la
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pi’lmmﬂﬁr@uwmwmu‘lwm Tagane ﬁ’l"nmmnmummmmmmau Iauuwauwuaiﬂiamwm
36 wasldmuninlnuui 1u°11m~mmﬂua@muﬁl’ﬁamammiﬂunﬂiumeuammamaamn
30-35% lwlasane 2/57 & 37-43% lwlasung 3/57 uadlwusmslnsewsiiadoudisadasnylws
cﬂ"ummnﬂawmlmm%ﬂﬂmwuan msmuama’mﬁ’lﬁamamsﬁ[ﬂumuﬂmaaan 57-63%

sz ldnnannan maaa’mcﬂﬂﬁmmsmumﬂuﬁ‘[ﬁmmssmumaaauwwn']awaamiwIWuVlm
UNHA mumwanrmu‘l,vsp?l"ﬁmmsmmmﬂ’éﬁumlmamsﬂﬂu ﬁl%mmi‘[mawmﬂaauﬂ

vmaalﬁmua@mmsaﬂmﬂww mmmnmnmwu‘mmua@mLﬂiaa‘[mﬂwmwsummaLuaa
mmaawamlwmnwwam’m’f’lﬁmuﬂuu

HANIIANLBBITHIEHE ﬁ%ﬂdﬂdnﬂﬂﬂﬂ%ﬂ‘)ﬂiﬂEllﬂﬂ’lﬂiﬂ’liﬂ’l%l,aﬂdﬂaﬂad Tug9 3
lasmnafinuan noldusnmsswisadudsienelduas m"l?uaa;ﬂ%usmﬂmawmmauw
Ny MuldauinIdwEss YTD aaaufiay 20% Yoy mmmmmmwaﬂs) 2 aghefvnla
181G AU T EEI USRI f8 LATHIAITAD UAZNTUEIEIBULIAAAT LD
EwinuInsdusuazuInsdudays LL%’JI%SJLﬂﬁ:&ﬁﬂ’ﬂ‘ﬂG]"f%sluﬂﬂ%’]ﬂ’]lw,‘i’]ﬂﬂ@’l’]@l’mﬂ‘i
WanAaEEIHANTENUT I8 IS T e AU f8 MNTLIITIEIBULIA AT LD
Meldduimsdwdosazanss uddamadiuasassiazaatasss ulwiinmadingld
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Top picks: ADVANC uaz TRUE mmmﬂnwnau;\DVANC mrmam Tagassaihmang 139
300 U L3100 7N ADVANC, 9z figauudsamaiiain IR IULnaNATas DTAC 9:80a
nuuw lussnafedwnasudlaung 2/57 %¥8937N ADVANC 2e181a5911e 3G 1833
yolddwinidudayazas ADVANC wiulewads 30-35% lwlasung 2-3 9 2557 Tuwmsedl
i'm"l,mmmmmmmawamaa DTAC qu%uluamwmnmwmnﬂ 19-22% 1anainuwa likuisuil
P mmucﬂmuaﬂﬂanammam 6-9 mau 1$18931n ADVANC  faswenenusnaslwlldusnns
sraunasieansasnunldaunsmlnu S9azn mauuauu’lmwy"lmmmmimu%auammmmn
dulaathoudaunssh 25-30% daitodlusnasnsion 6-9 1@eudnenin uanmnum%mu TRUE
wuin wadaslsziduiuand1sllan ADVANC iwsnenamssnfineiuuas TRUE asilueddn
Twlasing 4/57 uasfuwiliufioz LﬂaﬂumLﬂmu“nmamsmmumumu‘[mmLsummﬂﬂvxmuawm
\Aedudaiiioauaamansd

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 240.00 300.0 30.2
DTAC  Neutral 98.50 110.0 16.7
TRUE Buy 1250 115 (8.0)

19.5 193 16.2 5 1 19/ 15,6 155 144 8 8 92| 51 52 62| 114 101 &7
215 200 167, (3) 8 19 71 81 94| 32 38 52/ 38 50 60/ 87 83 73
n.m. 7885 54.8| (76) nm. 1,340] 445 42 39 (134) 1 7, 00 0.0 0.0] 155 164 13.5

Average

20.5 275.9 29.2| (25)

4 459/ 224 93 92| (7) 40 50 29 34 4.0 119 116 9.9

Source: SCBS Investment Research
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Figure 1: Core 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
Bt mn Btmn (%)
25,000 1 25,000 r 70.0
23% EPS  60.0
20,000 - CAGR 20,000 L 500
0 - 40.0
15,000 10% EPS CAGR 15,000 L 30,0
10,000 - [ 200
10,000 - r 10.0
5,000 - 0.0
5,000 4 r -10.0
0 r -20.0
0 g 8 8 2 2 9 2@ 5 5 ©
5 8 8 8 9 9§ 9 4% & % &« &8 &« 8 |8 R R g g g
o o o o o o o — — — N N N
A T ~ T ~ A B Core profit % chg
Source: Operators Source: Operators
Figure 5: Profit for TRUE from this year on 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 15F| 13A 14F 15F| 13A 14F 15F| 13A 14F 15F| 13A 14F 15F

Airport
AOT Buy 284.00 330.0 17.4| 40.8 33.7 26.7| 43 21 26| 44 42 38 12 13 15| 1.6 1.2 15| 189 17.6 16.3

Airline
AAV Buy 4.68 7.0 49.6| 25.2 489.5 16.1 5 (95 nm.| 1.2 12 11 5 0 71 0.0 00 15/ 85 247 6.0
NOK Buy 13.40 20,0 493| 71 nm. 153| 25 nm. nm.| 1.7 23 20| 39 (14) 14| 7.7 00 33| 20(11.9) 10.2
THAI Neutral 16.10 170 56 |nm. nm. 19.9|nm. (260) nm.| 0.6 0.7 07| (6) (25) 4, 00 00 13| 9.7 153 6.7
Airline -Avg. 16.2489.5 17.1 15(178) n.m.| 1.2 1.4 13| 13 (13) 8 26 0.0 20| 67 94 7.6

Hotels
CENTEL Buy 36.75 42,0 15.3| 37.2 413 26.9 25 (10) 53| 44 42 3.8 13 10 15 1.1 1.0 5| 154 157 125
ERW Buy 5.00 7.0 40.0| 92.7 nm. 325 409 nm. nm.| 22 24 23 3 (3) 71 3.0 0.0 A1 13.8 209 11.7
MINT Neutral 36.50 38.0 51| 376 33.8 27.1 19 11 25| 53 49 44 17 15 17( 1.0 1.0 13| 21.7 205 16.6
Hotels - Avg. 55.8 37.6 28.9| 151 1 39| 40 38 35 11 8 13| 1.7 0.7 1.3/17.0 19.0 13.6

Source: SCBS Investment Research
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Figure 1: Thai tourism - Recovery on monthly basis

Figure 2: Chinese tourists hit record high in October
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Figure 3: Expect 4Q14 to be the strongest Figure 4: Record high for Thai tourism in 2015
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Figure 5: Strong arrivals growth in low season during 2009-13
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Figure 6: Short-haul tourists are gaining greater share
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Valuation @962 swmﬂuﬂﬂsum"uﬂm”ﬂ mouiﬂy"lwﬂfﬂwmawumulm6] NINTZGU
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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 170.50 172.0 4.4
GLOW  Neutral 99.75 95.0 (1.7)
GUNKUL Neutral 2875 18.0
RATCH Neutral 6225 60.0 0.1
W Neutral 11.90 13.0 15.0

13.2 115 109 1 15 6/ 13 12 11 10 1 1) 35 35 3.7 161 166 155
17.8 16.0 157 73 1" 2| 36 32 29 2 21 19/ 28 3.1 33| 11.1 102 9.8
(36.8)| 2252 56.5 459| (68) 299 23| 89 77 69 5 15 16/ 0.1 0.6 0.7[1374 712 53.1
187 157 147 (5

1.5 15 14 9 10 10, 3.7 37 3.7/ 10.7 10.1 10.1

Average

) 7
206 16.0 153 6 28 5/ 43 42 42| 21 27 27| 50 58 6.1 135 124 119
59.1 1 8

23.2 20.5 39 36 33 13 17 17 3.0 3.3 3.5/ 378 24.1 20.1

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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Source: EGAT, EPPO, SCBS Investment Research

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 in Nakorn Pathom &
Samut Sakorn

Source: Bloomberg Finance LP, SCBS Investment Research

Figure 6: PTW's water off-take in Pathum Thani
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Company Rec. Price 12-mth % 12-mth Core Profit (Btm) Core EPS (Bt) Core EPS growth (20) Core PER (X) BVPS(Bt) P/BV (x) ROE (%)
(Bt) Target Price Up/(Down) BB-CON 13A 14F 15F 13A 14F 15F 13A 14F 15F 13A 14F 15F 13A 14F 15F 13A 14F 15F 13A 14F 15F
Agribusiness (2.4) 1,504 1,996 2,108 17.1 12.9 12.2 3.45 2.90 2.48 22% 22% 20%
GFPT Neutral 20.50 20.00 (2.4) 22.6 1,504 1,996 2,108 1.20 1.59 1.68| 3583% 33% 6% 17.1 12.9 12.2 5.9 7.1 8.3 3.45 2.90 2.48 22% 22% 20%
Automotive 9.1 2,827 2,125 3,000 9.6 12.7 9.0 1.32 1.23 1.13 15% 10% 13%
AH Sell 14.80 16.00 8.1 16.0 610 461 654 1.89 1.43 2.03 -18% -24% 42% 7.8 10.4 7.3 17.0 17.9 19.2 0.87 0.83 0.77 12% 8% 11%
SAT Neutral 17.90 19.00 6.1 19.7 811 614 846 191 1.44 1.99 4% -24% 38% 9.4 12.4 9.0 11.5 12.4 13.7 1.56 1.44 1.31 18% 12% 15%
STANLY Neutral 212.00 235.00 10.8 223.1 1,406 1,050 1,500 18.35 13.71 19.58 -2% -25% 43% 11.6 15.5 10.8 138.1 148.4 161.6 1.53 1.43 1.31 14% 10% 13%
Banking 15.1 197,788 205,477 231,661 14.6 13.4 11.7 1.82 1.64 1.48 15% 13% 14%
Large Banks
BBL Buy 202.00 255.00 26.2 233.7 35,906 36,298 40,327 18.81 19.02 21.13 9% 1% 11% 10.7 10.6 9.6 155.0 172.9 186.9 1.30 1.17 1.08 13% 12% 12%
KBANK Buy 249.00 275.00 10.4 261.9 41,325 46,797 50,997 17.27 19.55 21.31 17% 13% 9% 14.4 12.7 11.7 91.6 108.3 125.1 2.72 2.30 1.99 20% 20% 18%
KTB Buy 24.10 27.00 12.0 25.9 33,929 30,747 35,155 2.43 2.20 2.51 45% -9% 14% 9.9 11.0 9.6 14.7 16.1 17.7 1.63 1.50 1.36 17% 14% 15%
SCB No rec 197.50 207.5 50,233 56,173 63,385 14.78 16.53 18.65 25% 12% 13% 13.4 12.0 10.6 72.5 83.1 95.1 2.73 2.38 2.08 22% 21% 21%
Mid/small banks
BAY Sell 47.50 33.00 (30.5) 36.3 11,867 13,638 16,400 1.95 2.25 2.70 -19% 15% 20% 24.3 21.2 17.6 20.0 21.4 23.5 2.38 2.22 2.03 10% 11% 12%)
KKP Buy 40.50 46.00 13.6 44.6 4,418 2,882 3,706 5.27 3.43 4.41 29% -35% 29% 7.7 11.8 9.2 41.7 43.1 45.7 0.97 0.94 0.89 13% 8% 10%
LHBANK Sell 1.97 1.30 (34.0) 1.5 893 1,209 1,319 0.07 0.10 0.10 23% 35% 9% 28.0 20.7 19.0 1.2 1.2 1.3 1.67 1.61 1.53 6% 8% 8%
TCAP Buy 33.75 44.00 30.4 37.3 9,231 5,180 5,720 7.22 4.05 4.48 68% -44% 10% 4.7 8.3 7.5 37.1 40.1 43.5 0.91 0.84 0.78 20% 11% 11%
TISCO Buy 46.00 55.00 19.6 46.4 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 3.20 3.00 (6.3) 2.9 5,737 8,452 9,848 0.13 0.19 0.23| 354% 47% 17% 24.3 16.5 14.2 1.4 1.6 1.7 2.26 2.04 1.84 10% 13% 14%)
Commerce 18.7 28,518 28,115 35,379 35.1 Bl 30.1 8.50 7.41 6.28 25% 22% 24%
BIGC Neutral 257.00 250.00 2.7) 231.8 7,224 7,484 8,365 8.76 9.07 10.14 18% 4% 12% 29.4 28.3 25.3 44.9 51.4 58.8 5.72 5.00 4.37 21% 19% 18%)
CPALL Buy 44.00 57.00 29.5 50.1 11,035 10,002 13,867 1.23 1.11 1.54 0% -9% 39% 35.8 39.5 28.5 3.7 3.9 4.7 11.97 11.31 9.34 37% 29% 36%
GLOBAL Sell 12.30 12.50 1.6 12.5 942 676 827 0.31 0.23 0.28 49% -28% 22% 39.2 54.6 44.7 3.4 4.7 4.9 3.59 2.63 2.49 10% 6% 6%
HMPRO Neutral 9.10 10.00 9.9 9.9 3,068 3,291 3,763 0.25 0.27 0.31 15% 7% 14% 36.6 34.1 29.8 1.0 1.3 1.5 8.82 7.14 5.87 27% 23% 22%
MAKRO Buy 37.50 47.00 25.3 38.7 4,299 4,831 6,230 0.90 1.01 1.30 22% 12% 29% 41.9 37.3 28.9 2.3 2.7 3.2 16.33 14.14 11.73 39% 41% 44%|
ROBINS Buy 49.25 65.00 32.0 60.1 1,951 1,829 2,327 1.76 1.65 2.09 2% -6% 27% 28.0 29.9 23.5 10.8 11.5 12.8 4.55 4.27 3.84 17% 15% 17%)
Construction Materials 9.2 41,917 40,945 47,424 20.8 21.0 18.4 3.89 3.74 3.48 23% 21% 23%
Cement
SccC Buy 468.00 520.00 11.1 513.9 34,221 32,943 38,247 28.52 27.45 31.87 45% -4% 16% 16.4 17.0 14.7 156.0 168.9 185.9 3.00 2.77 2.52 20% 17% 18%
ScCC Buy 430.00 480.00 11.6 438.3 4,917 5,265 6,081 21.38 22.89 26.44 27% 7% 16% 20.1 18.8 16.3 83.7 91.7 102.0 5.14 4.69 4.22 27% 26% 27%
TPIPL Sell 1.93 1.50 (22.3) 1.5 1,029 1,082 1,240 0.05 0.05 0.06| 418% 5% 15% 37.9 36.0 31.4 2.9 3.1 3.2 0.68 0.62 0.61 2% 2% 2%
Ceramics
DCC Neutral 56.00 60.00 7.1 59.8 1,298 1,310 1,473 3.18 3.21 3.61 3% 1% 12% 17.6 17.4 15.5 6.8 6.9 7.3 8.27 8.11 7.67 47% 47% 51%
DRT Sell 5.20 5.20 0.0 5.8 451 345 383 0.43 0.33 0.37 -10% -23% 11% 12.0 15.6 14.1 2.2 2.1 2.2 2.35 2.49 2.38 20% 15% 17%
Construction Services 25.1 4,315 4,984 5,986 33.7 28.2 24.0 3.02 2.75 2.54 15% 11% 13%
BJCHI Buy 33.25 60.00 80.5 47.0 1,262 1,004 1,278 3.94 3.14 4.00 13% -20% 27% 8.4 10.6 8.3 13.7 14.5 16.5 2.42 2.30 2.02 44% 22% 26%
CK Buy 27.75 34.00 22.5 30.1 831 1,452 1,567 0.50 0.86 0.93| 1031% 71% 8% 55.2 32.4 30.0 10.0 10.0 10.4 2.77 2.79 2.66 7% 9% 9%
ITD Buy 7.90 10.40 31.6 6.8 832 967 1,245 0.19 0.18 0.24 -8% -2% 29% 42.2 43.1 33.5 2.5 3.0 3.2 3.10 2.59 2.46 8% 7% 8%
NWR Neutral 2.04 2.20 7.8 2.3 -49 -21 208 -0.02 -0.01 0.09 n.m. 56% n.m. n.m. n.m. 23.5 15 1.6 1.6 1.40 1.29 1.25 -2% -1% 6%
STEC Buy 27.50 30.00 9.1 29.4 1,439 1,583 1,688 0.94 1.04 1.11 2% 10% 7% 29.1 26.5 24.8 5.1 5.7 6.3 5.39 4.80 4.34 21% 19% 18%
Electronic Components (16.4) 8,483 11,780 13,362 18.0 12.5 11.0 2.45 2.08 1.87 11% 17% 17%
CCET Neutral 2.80 3.90 39.3 792 1,573 1,978 0.19 0.39 0.49 38% 99% 26% 14.4 7.3 5.8 3.9 4.2 4.5 0.71 0.67 0.63 5% 10% 11%
DELTA Buy 78.00 60.00 (23.1) 66.4 4,883 5,680 6,254 3.91 4.55 5.01 16% 16% 10% 19.9 17.1 15.6 20.3 22.2 24.4 3.84 3.52 3.20 20% 21% 22%
HANA Buy 42.00 30.00 (28.6) 44.5 1,456 2,157 2,368 1.81 2.68 2.94 35% 48% 10% 23.2 15.7 14.3 20.6 23.5 24.9 2.04 1.79 1.69 9% 12% 12%)
KCE Buy 39.00 34.00 (12.8) 47.0 1,052 1,248 1,442 2.19 2.60 3.00| 1731% 19% 16% 17.8 15.0 13.0 8.6 11.4 13.7 4.56 3.42 2.85 29% 26% 24%
SMT Sell 6.85 7.00 2.2 9.0 -301 301 348 -0.72 0.72 0.83 49% n.m. 15% n.m. 9.5 8.2 4.6 5.0 5.2 1.50 1.37 1.33 -16% 15% 16%
SVI Buy 3.86 4.40 14.0 4.5 602 821 972 0.27 0.36 0.43 56% 36% 18% 14.4 10.6 9.0 1.9 2.3 2.5 2.05 1.69 1.54 18% 17% 18%
Energy & Utilities 19.5 193,543 189,608 218,267 35.6 24.8 16.9 2.27 211 1.96 10% 8% 12%
Qil & Gas and Coal
BANPU Neutral 27.00 34.00 25.9 31.3 3,147 2,746 3,872 1.16 1.06 1.50 -47% -8% 41% 23.3 25.4 18.0 26.3 27.6 28.1 1.03 0.98 0.96 4% 4% 5%
PTT Buy 364.00 406.00 11.5 388.3 94,397 102,673 105,444 33.05 35.95 36.92 -12% 9% 3% 11.0 10.1 9.9 288.6 317.5 347.4 1.26 1.15 1.05 12% 12% 11%
PTTEP Buy 130.00 200.00 53.8 171.5 59,238 59,213 63,598 14.92 14.92 16.02 -23% 0% 7% 8.7 8.7 8.1 96.9 106.4 116.2 1.34 1.22 1.12 17% 15% 14%
Refineries
BCP Buy 34.50 44.00 27.5 37.8 4,616 3,142 5,234 3.35 2.28 3.80 120% -32% 67% 10.3 15.1 9.1 25.2 27.0 29.4 1.37 1.28 1.17 14% 9% 13%
ESSO Sell 5.05 5.00 (1.0) 5.8 -379 -4,351 1,171 -0.11 -1.26 0.34 78% -1049% n.m. n.m. n.m. 14.9 6.5 5.3 5.6 0.77 0.96 0.90 -2% -21% 6%
IRPC Sell 3.30 3.40 3.0 3.6 -1,767 927 2,183 -0.09 0.05 0.11 45% n.m. 135% n.m. 72.7 30.9 3.7 3.7 3.8 0.89 0.89 0.87 -2% 1% 3%
TOP Buy 42.25 53.00 25.4 52.7 12,033 -790 9,435 5.90 -0.39 4.63 27% n.m. n.m. 7.2 n.m. 9.1 44.6 43.7 46.3 0.95 0.97 0.91 14% -1% 10%
Utilities
EGCO Neutral 170.50 172.00 0.9 178.1 6,780 7,779 8,241 12.88 14.78 15.65 1% 15% 6% 13.2 11.5 10.9 131.7 140.5 150.0 1.29 1.21 1.14 10% 11% 11%
GLOW Neutral 99.75 95.00 (4.8) 95.6 8,217 9,117 9,299 5.62 6.23 6.36 73% 11% 2% 17.8 16.0 15.7 27.7 31.1 34.3 3.60 3.21 2.91 21% 21% 19%
GUNKUL Neutral 28.75 18.00 (37.4) 26.9 112 448 551 0.13 0.51 0.63 -68% 299% 23% 225.2 56.5 45.9 3.2 3.7 4.2 8.88 7.73 6.87 5% 15% 16%
RATCH Neutral 62.25 60.00 (3.6) 65.1 4,837 5,741 6,135 3.34 3.96 4.23 -5% 19% 7% 18.7 15.7 14.7 40.2 42.4 44.3 1.55 1.47 1.40 9% 10% 10%
TTW Neutral 11.90 13.00 9.2 12.6 2,310 2,963 3,103 0.58 0.74 0.78 6% 28% 5% 20.6 16.0 15.3 2.8 2.8 2.9 4.31 4.23 4.15 21% 27% 27%
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Company Rec. Price 12-mth % 12-mth Core Profit (Btm) Core EPS (Bt) Core EPS growth (20) 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
Finance & Securities 17.3 6,295 6,427 7,206 10.5 10.5 9.5 2.59 2.39 2.18 27% 24% 24%
Credit card
AEONTS Buy 106.50 130.00 22.1 131.8 2,501 2,613 3,083 10.01 10.45 12.33 48% 4% 18% 10.6 10.2 8.6 35.6 42.1 50.1 2.99 2.53 2.12 31% 27% 27%
KTC Neutral 66.25 75.00 13.2 78.9 1,283 1,790 1,967 4.97 6.94 7.63| 403% 40% 10% 13.3 9.5 8.7 23.8 28.7 33.5 2.79 2.31 1.97 23% 26% 25%
Securities
ASP Buy 4.34 5.50 26.7 4.9 1,066 933 1,024 0.51 0.44 0.49 7% -12% 10% 8.6 9.8 8.9 2.1 2.1 2.2 2.06 2.02 1.94 25% 21% 22%
MBKET Neutral 23.50 25.00 6.4 25.1 1,446 1,091 1,132 2.53 1.91 1.98 96% -25% 4% 9.3 12.3 11.8 9.2 8.6 8.7 2.54 2.72 2.70 30% 21% 23%
Food & Beverage 24.1 6,121 22,987 31,996 28.5 22.0 15.7 3.58 825 2.86 14% 16% 19%
CPF Buy 28.50 42.00 47.4 36.1 -1,458 11,678 18,060 -0.20 1.58 2.44 n.m. n.m. 55% n.m. 18.0 11.7 17.5 21.8 22.1 1.63 1.31 1.29 -1% 8% 11%
MINT Neutral 36.50 38.00 4.1 38.6 3,806 4,318 5,393 0.97 1.08 1.35 19% 11% 25% 37.6 33.8 27.1 6.8 7.4 8.3 5.33 4.92 4.40 17% 15% 17%
OISHI Sell 79.75 88.00 10.3 72.8 566 531 1,130 3.02 2.83 6.03 -19% -6% 113% 26.4 28.2 13.2 18.2 19.6 23.7 4.39 4.06 3.36 17% 15% 28%
PM Buy 9.30 12.00 29.0 12.0 406 450 492 0.68 0.75 0.82 0% 11% 9% 13.7 12.4 11.3 2.3 2.5 2.8 3.99 3.66 3.33 29% 27% 27%
TUF Buy 88.00 92.00 4.5 87.5 2,801 6,010 6,921 2.44 5.04 5.80 -33% 106% 15% 36.1 17.5 15.2 34.5 40.2 46.0 2.55 2.19 1.91 7% 14% 13%
Health Care Services 5.8 9,165 10,980 13,076 43.2 8515 30.5 8.38 7.84 6.94 19% 21% 22%
BGH Buy 18.70 22.00 17.6 20.8 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 148.00 110.00 (25.7) 131.2 2,466 2,743 2,995 3.39 3.77 4.11 35% 11% 9% 43.7 39.3 36.0 11.1 12.1 13.9 13.38 12.22 10.67 27% 27% 27%
BCH Buy 9.05 9.50 5.0 8.6 585 798 944/ 0.23 0.32 0.38 -36% 37% 18% 38.6 28.3 23.9 1.8 1.7 1.9 4.97 5.23 4.71 14% 18% 21%
Information & Communication Technology 14.6 54,573 70,010 87,947 18.8 93.9 18.7 10.64 6.50 6.27 22% 37% 42%|
Mobile
ADVANC Buy 240.00 300.00 25.0 245.9 36,507 36,947 44,003 12.28 12.43 14.80 5% 1% 19% 19.5 19.3 16.2 15.4 15.5 16.7 15.60 15.48 14.40 82% 80% 92%
DTAC Neutral 98.50 110.00 11.7 113.0 10,835 11,669 13,927 4.58 4.93 5.88 -3% 8% 19% 21.5 20.0 16.7 13.8 12.2 10.5 7.13 8.09 9.35 32% 38% 52%
TRUE Buy 12.50 11.50 (8.0) 10.1 -11,665 390 5,599 -0.80 0.02 0.23 -76% n.m. 1340% n.m. 788.5 54.8 0.3 3.0 3.2 44.50 4.19 3.89| -134% 1% 7%
Internet
CSL Buy 7.95 13.00 63.5 10.1 439 467 499 0.74 0.79 0.84 10% 6% 7% 10.8 10.1 9.5 2.0 2.1 2.2 3.89 3.76 3.59 37% 38% 39%
THCOM Buy 37.00 46.00 24.3 51.2 1,449 1,906 2,309 1.32 1.74 2.11 73% 32% 21% 28.0 21.3 17.6 14.2 15.5 16.8! 2.60 2.39 2.20 10% 12% 13%
Other
INTUCH Buy 75.00 90.00 20.0 91.7 13,571 14,635 17,204 4.23 4.56 5.37 13% 8% 18% 17.7 16.4 14.0 4.4 4.4 4.4 16.88 16.88 16.88 95%  103% 121%)
JMART Neutral 11.50 15.00 30.4 12.5 400 452 535 0.96 0.92 1.02 20% -5% 11% 12.0 12.5 11.3 4.2 4.2 4.8 2.71 2.75 2.41 22% 21% 21%
SAMART Buy 34.25 24.00 (29.9) 34.6 1,464 1,629 1,693 1.47 1.63 1.69 53% 11% 4% 23.3 21.1 20.3 8.3 10.0 11.8 4.12 3.42 2.89 19% 18% 15%
SAMTEL Buy 22.60 18.00 (20.4) 23.3 775 920 923 1.26 1.49 1.50 4% 18% 0% 17.9 15.2 15.1 5.2 5.9 6.6 4.37 3.84 3.41 26% 27% 24%
SIM Buy 3.36 4.50 33.9 4.5 798 996 1,254 0.18 0.23 0.29| 443% 24% 26% 18.4 14.8 11.8 0.7 0.8 0.9 4.61 4.19 3.66 28% 30% 33%
Insurance (11.2) 1,964 800 5,948 22.3 49.9 18.6 5.47 4.88 4.13 -9% 4% 24%
BLA Sell 56.50 45.00 (20.4) 53.1 4,381 1,287 4,464 2.58 0.76 2.63 33% -71%  247% 21.9 74.5 21.5 13.1 14.3 16.8 4.31 3.95 3.36 21% 6% 17%
THRE Buy 3.34 4.00 19.8 3.7 -2,799 -831 1,075 -0.80 -0.20 0.26 36% 75% n.m. n.m. n.m. 13.1 0.8 1.0 1.3 4.15 3.24 2.50 -89% -23% 22%
THREL Neutral 14.50 16.00 10.3 14.3 383 345 409 0.64 0.57 0.68 44% -10% 19% 22.7 25.2 21.3 1.8 1.9 2.2 7.97 7.46 6.52 42% 31% 33%
Media & Publishing (9.3) 8,000 6,384 SIOHS 18.3 21.4 22.8 5.96 6.24 6.17 33% 26% 25%
TV broadcasting
BEC Neutral 57.00 52.00 (8.8) 46.9 5,589 4,594 4,194 2.79 2.30 2.10 17% -18% -9% 20.4 24.8 27.2 4.6 4.3 4.3 12.51 13.40 13.30 64% 52% 49%|
MCOT Sell 18.50 18.00 2.7) 18.3 1,527 841 648 2.22 1.22 0.94 -13% -45% -23% 8.3 15.1 19.6 11.6 11.7 11.8 1.60 1.58 1.57 19% 11% 8%
Cinema
MAJOR Neutral 26.00 22.00 (15.4) 26.7 884 948 1,071 1.00 1.07 1.21 13% 7% 13% 26.1 24.3 21.5 6.9 6.9 7.1 3.78 3.75 3.65 15% 15% 17%
Petrochemicals & Chemicals 24.7 33,066 31,746 41,127 8.3 19.3 15.4 1.50 1.42 1.34 6% 9% 10%
IVL Neutral 22.90 27.00 17.9 27.6 -631 3,871 4,764 -0.13 0.80 0.99| -1897% n.m. 23% n.m. 28.5 23.1 12.6 13.2 13.9 1.82 1.74 1.65 -1% 6% 7%
PTTGC Buy 62.00 79.00 27.4 74.4 33,697 27,875 36,362 7.47 6.18 8.06 7% -17% 30% 8.3 10.0 7.7 52.9 56.1 60.8 1.17 1.10 1.02 14% 11% 13%
Property Development 18.0 30,904 37,335 41,466 fISEO) 12.6 12.7 2.78 2.43 2.16 19% 20% 19%
Industrial Estate
AMATA Buy 15.10 20.00 32.5 18.6 1,516 1,165 1,424 1.42 1.09 1.33 1% -23% 22% 10.6 13.8 11.3 9.6 10.1 11.0 1.58 1.50 1.37 16% 11% 13%
HEMRAJ Neutral 4.32 4.60 6.5 4.5 2,686 3,549 2,822 0.28 0.37 0.29 21% 32% -20% 15.6 11.8 14.9 1.5 1.7 1.9 2.86 2.53 2.32 21% 23% 16%
ROJNA Neutral 7.35 7.30 (0.7) 8.1 -828 1,153 405 -0.58 0.81 0.28 n.m. n.m. -65% n.m. 9.1 26.0 6.9 7.7 7.7 1.07 0.96 0.96 -9% 11% 4%
TICON Neutral 19.70 20.00 1.5 19.6 1,414 1,504 1,645 1.56 1.51 1.50 -4% -3% -1% 12.6 13.0 13.1 9.6 12.0 11.5 2.05 1.65 1.72 17% 15% 13%
WHA Buy 36.25 40.00 10.3 40.3 1,463 1,545 1,845 1.52 1.60 191 288% 6% 19% 23.9 22.6 18.9 4.3 5.2 6.1 8.41 7.03 5.93 42% 34% 34%
Residential
AP Neutral 6.60 7.50 13.6 7.4 2,009 2,273 2,454 0.64 0.72 0.78 -5% 13% 8% 10.3 9.1 8.5 4.9 5.0 5.7 1.35 1.31 1.16 15% 15% 15%
LH Buy 10.00 12.00 20.0 11.7 6,482 7,359 7,811 0.65 0.68 0.72 23% 5% 6% 15.5 14.7 13.8 3.3 3.7 3.8 2.99 2.73 2.60 20% 20% 19%
LPN Buy 24.20 26.50 9.5 25.2 2,329 2,045 2,777 1.58 1.39 1.88 7% -12% 36% 15.3 17.5 12.9 6.5 7.1 8.1 3.71 3.42 2.98 26% 20% 25%
PS Buy 31.25 40.00 28.0 38.4 5,801 6,259 8,259 2.61 2.82 3.72 48% 8% 32% 12.0 11.1 8.4 11.2 13.2 16.0 2.79 2.37 1.96 26% 23% 25%
QH Buy 4.08 5.80 42.2 4.8 3,238 3,324 4,096 0.35 0.36 0.45 86% 3% 23% 11.6 11.3 9.1 1.9 2.1 2.4 2.17 1.96 1.73 20% 18% 20%
SIRI Buy 1.92 2.20 14.6 2.0 1,912 2,353 2,697 0.20 0.25 0.28 -51% 23% 15% 9.6 7.8 6.8 1.8 2.0 2.1 1.07 0.96 0.90 12% 13% 14%
SPALI Buy 27.25 30.50 11.9 28.8 2,882 4,806 5,230 1.68 2.80 3.05 5% 67% 9% 16.2 9.7 8.9 8.3 9.9 11.7 3.28 2.74 2.33 22% 31% 28%
Property Fund 5,873 6,050 6,286 1.07 1.04 1.03
Commercial
CPNRF Buy 16.40 21.00 28.0 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 12.4] 1.51 1.33 1.33 n.a. n.a. n.a.
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Company Rec. Price 12-mth % 12-mth Core Profit (Btm) Core EPS (Bt) Core EPS growth (20) 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
Industrial
TFUND Sell 10.80 11.00 1.9 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 0.98 0.98 0.98 n.a. n.a. n.a.
TLOGIS Buy 12.00 13.00 8.3 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! 1.06 1.04 1.04 n.a. n.a. n.a.
WHAPF Buy 10.10 14.00 38.6 388 550 706 n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. 10.6 10.5 10.8! 0.96 0.96 0.94 n.a. n.a. n.a.
Office
QHPF Buy 9.25 10.50 13.5 619 627 653 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 11.90 12.00 0.8 349 357 363 n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. 11.2 11.2 11.3! 1.06 1.06 1.06 n.a. n.a. n.a.
Tourism & Leisure 19.4 1,461 1,057 2,222 64.9 41.3 29.7 BiS5) 3.30 3.07 8% 4% 11%
CENTEL Buy 36.75 42.00 14.3 41.1 1,334 1,202 1,842 0.99 0.89 1.36 25% -10% 53% 37.2 41.3 26.9 8.3 8.8 9.6 4.45 4.18 3.82| 13% 10% 15%
ERW Buy 5.00 7.00 40.0 5.6 127 -145 381 0.05 -0.06 0.15| 409% n.m. n.m. 92.7 n.m. 32.5 2.2 2.1 2.2 2.25 2.43 2.31| 3% -3% 7%
Transportation & Logistics 11.8 9,277 4,587 27,887 31.0 106.0 19.4 1.65 1.92 1.90 3% -1% 7%
Aviation
AAV Buy 4.68 7.00 49.6 4.8 901 46 1,407 0.19 0.01 0.29 5% -95% 2934% 25.2 489.5 16.1 4.0 4.0 4.3 1.17 1.17 1.09 5% 0% 7%
AOT Buy 284.00 330.00 16.2 260.0 10,458 12,814 15,813 7.32 8.97 11.07 36% 23% 23% 38.8 31.7 25.7 65.2 69.7 76.8 4.36 4.07 3.70 12% 13% 15%
NOK Buy 13.40 20.00 49.3 15.7 1,066 -570 549 1.88 -0.91 0.88 25% n.m. n.m. 7.1 n.m. 15.3 8.0 5.9 6.7 1.67 2.28 1.99 39% -14% 14%
THAI Neutral 16.10 17.00 5.6 14.6 -3,747  -13,502 1,766 -1.72 -6.18 0.81 n.m. -260% n.m. n.m. n.m. 19.9 26.1 22.5 23.4 0.62 0.71 0.69 -6% -25% 4%
Mass Transit
BMCL Neutral 1.80 1.00 (44.4) 1.6 -774 -636 -928 -0.06 -0.03 -0.05 23% 51% -46% n.m. n.m. n.m. 0.7 0.4 0.4 2.53 4.54 5.13 -16% -8% -12%
BTS Buy 10.30 12.50 21.4 11.1 1,757 2,351 2,615 0.15 0.20 0.22 88% 31% 11% 67.4 51.6 46.5 5.1 4.8 4.4 2.02 2.16 2.35 3% 4% 5%
Shippin
PSL Neutral 18.20 15.50 (14.8) 24.3 -424 334 1,587 -0.41 0.32 1.53| -152% n.m. 374% n.m. 56.6 11.9 15.0 15.3 16.1 1.21 1.19 1.13 -3% 2% 10%
RCL Neutral 8.95 7.60 (15.1) 11.4 -1,595 102 750 -1.92 0.12 0.90 28% n.m. 632% n.m. 72.4 9.9 11.2 13.8 14.6 0.80 0.65 0.61 -16% 1% 6%
TTA Neutral 20.80 16.00 (23.1) 25.9 -185 937 1,422 -0.19 0.72 1.09 39% n.m. 52% n.m. 28.8 19.0 25.7 25.2 24.3 0.81 0.82 0.86 -1% 3% 4%
Tollroads
BECL Neutral 39.00 41.00 5.1 43.8 1,821 2,710 2,906 2.36 3.52 3.77 27% 49% 7% 16.5 11.1 10.3 29.7 25.2 27.5 1.31 1.55 1.42 8% 13% 14%)
Infrastructure Fund
TRUEIF Buy 10.80 14.00 29.6 13.0 274 4,108 4,862 10.0 13.7 13.5 1.07 0.79 0.80
mai 485 2,028 4,174 144.4 34.1 18.2 8.44 6.31 4.33 11% 21% 30%
AGE Buy 2.18 2.70 23.9 2.6 85 175 222 0.06 0.11 0.15 n.m. 78% 27% 33.9 19.1 15.0 3.7 3.7 4.1 0.58 0.59 0.54 7% 13% 15%
EA Neutral 26.25 24.00 (8.6) 25.3 268 1,674 3,593 0.07 0.45 0.96 113%  525% 115% 365.4 58.5 27.3 1.2 1.6 2.4 22.44 16.42 10.84 10% 32% 48%
UAC Buy 8.00 11.50 43.8 10.6 131 179 359 0.24 0.32 0.65 -12% 36% 101% 33.8 24.8 12.3 3.5 4.2 5.0 2.29 1.91 1.60 16% 17% 28%
SCBS Coverage 1593.82 15.4 639,721 677,342 821,975 84.10 89.04 108.06[ 7.4% 5.9% 21.4% 19.0 17.9 14.7 2.4 2.2 2.0 14% 13% 15%|
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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)
Agribusiness (2.4) 1.71 2.33 2.46( 12.63 10.39 9.49| 104.85 21.46 4.96 4,386 4,380 3,141 25,703 0.18
GFPT Neutral 20.50 20.00 (2.4) 22.6 0.35 0.48 0.50 1.71 2.33 2.46 12.63 10.39 9.49| 104.85 21.46 4.96 4,386 4,380 3,141 1,254 25,703 0.18
Automotive 9.1 3.47 2.76 3.50 4.95 6.12 4.96( 15.24 -23.74 16.51 4,056 1,917 272 28,630 0.20
AH Sell 14.80 16.00 8.1 16.0 0.49 0.36 0.51 3.31 2.41 3.42 3.98 6.58 5.35 38.86 -43.49 12.98 4,430 3,818 3,126 323 4,774] 0.03
SAT Neutral 17.90 19.00 6.1 19.7 0.75 0.63 0.70 4.19 3.52 3.89 5.47 5.78 4.92 4.17 -12.25 7.85 2,200 1,492 737 425 7,611 0.05
STANLY Neutral 212.00 235.00 10.8 223.1 6.19 4.95 6.78 2.92 2.33 3.20 5.40 6.01 4.60 2.70  -15.47 28.69 (2,574) (3,393) (3,591) 77 16,245 0.11
Banking 15.1 3.30 2.93 3.29 2,557,078 17.42
Large Banks
BBL Buy 202.00 255.00 26.2 233.7 6.60 7.15 7.94 3.27 3.54 3.93 - - - 1,909 385,586 2.63
KBANK Buy 249.00 275.00 10.4 261.9 3.50 4.00 5.00 1.41 1.61 2.01 - - - 2,393 595,922 4.06
KTB Buy 24.10 27.00 12.0 25.9 0.88 0.84 0.96 3.65 3.47 3.96 - - - 13,976 336,823 2.30
SCB No rec 197.50 207.5 5.91 6.61 7.46 2.99 3.35 3.78 - - - 3,394 670,377 4.57
Mid/small banks
BAY Sell 47.50 33.00 (30.5) 36.3 0.80 0.67 0.81 1.68 1.42 1.71 - - - 6,074 288,522 1.97
KKP Buy 40.50 46.00 13.6 44.6 2.70 1.72 2.21 6.67 4.24 5.45 - - - 843 34,135 0.23
LHBANK Sell 1.97 1.30 (34.0) 1.5 0.06 0.04 0.04 2.95 1.93 2.10 13,191 25,986 0.18
TCAP Buy 33.75 44.00 30.4 37.3 1.60 1.21 1.12 4.74 3.57 3.32 - - - 1,278 43,126 0.29
TISCO Buy 46.00 55.00 19.6 46.4 2.00 2.00 2.10 4.35 4.35 4.57 - - - 801 36,829 0.25
TMB Sell 3.20 3.00 (6.3) 2.9 0.04 0.06 0.07 1.25 1.82 2.12 - - - 43,679 139,772 0.95
Commerce 18.7 1.24 1.14 1.31) 21.79 19.90 16.62| 16.44 10.93 20.12 187,745 197,155 186,126 991,678 6.76
BIGC Neutral 257.00 250.00 2.7) 231.8 2.64 2.72 3.04 1.03 1.06 1.18 17.27 16.18 14.70 6.89 4.73 7.07 19,622 15,230 9,111 825 212,025 1.44
CPALL Buy 44.00 57.00 29.5 50.1 0.90 0.72 0.77 2.05 1.64 1.75 27.39 21.06 17.08 16.98 30.47 21.13 159,627 161,297 151,591 8,983 395,256 2.69
GLOBAL Sell 12.30 12.50 1.6 12.5 0.02 0.02 0.03 0.14 0.18 0.22 24.87 25.16 21.80 29.72 0.37 17.71 3,304 3,923 4,741 3,049 37,500 0.26
HMPRO Neutral 9.10 10.00 9.9 9.9 0.02 0.03 0.03 0.27 0.29 0.34 20.95 18.18 15.78 18.56 17.51 16.10 8,972 11,331 12,326 12,329 112,197 0.76
MAKRO Buy 37.50 47.00 25.3 38.7 0.80 0.75 0.84 2.13 2.01 2.25 26.07 24.19 18.65 14.60 12.08 31.15 -1,679 5,475 7,496 4,800 180,000 1.23
ROBINS Buy 49.25 65.00 32.0 60.1 0.88 0.82 1.05 1.80 1.67 2.13 14.19 14.66 11.70 11.91 0.44 27.57 -2,100 -101 862 1,111 54,700 0.37
Construction Materials 9.2 3.90 3.58 3.99( 12.10 11.84 10.60| 22.64 5.20 11.24 178,971 185,408 181,116 727,764 4.96
Cement
SccC Buy 468.00 520.00 11.1 513.9 15.50 13.73 15.94 3.31 2.93 3.41 11.27 10.80 9.57 46.87 3.83 12.24 162,424 158,533 154,509 1,200 561,600 3.83
ScCC Buy 430.00 480.00 11.6 438.3 15.00 16.11 18.51 3.49 3.75 4.30 14.25 13.26 11.62 26.55 8.09 12.54 4,506 5,102 3,706 230 98,900 0.67
TPIPL Sell 1.93 1.50 (22.3) 1.5 0.02 0.01 0.01 0.78 0.66 0.48 14.70 14.15 12.71 33.74 25.37 14.01 9,580 19,624 21,015 20,190 38,967 0.27
Ceramics
DCC Neutral 56.00 60.00 7.1 59.8 3.18 3.21 3.61 5.68 5.73 6.45 12.61 12.43 11.11 2.49 0.46 10.89 1,018 780 587 408 22,848 0.16
DRT Sell 5.20 5.20 0.0 5.8 0.33 0.25 0.28 6.26 4.80 5.32 7.66 8.57 7.97 3.54 -11.76 6.53 1,443 1,369 1,299 1,048 5,449 0.04
Construction Services 25.1 212 1.88 2,79 12.83 13.23 11.75| 25.01 -0.84 14.77 68,236 66,717 63,170 145,587 0.99
BJCHI Buy 33.25 60.00 80.5 47.0 2.40 2.00 2.40 7.22 6.02 7.22 6.34 8.20 6.24 59.46 -18.88 26.99 -2,323 -1,910 -2,195 320 10,640 0.07
CK Buy 27.75 34.00 22.5 30.1 0.43 0.43 0.44 1.54 1.54 1.60 18.72 19.33 17.50 46.66 0.36 11.52 33,471 35,162 35,985 1,694 47,006 0.32
ITD Buy 7.90 10.40 31.6 6.8 0.00 0.00 0.09 0.00 0.00 1.19 13.29 15.40 14.78 6.00 -9.23 0.41 36,824 33,950 31,184 5,280 41,711 0.28
NWR Neutral 2.04 2.20 7.8 2.3 0.00 0.00 0.04 0.00 0.00 2.12 8.31 7.29 6.10| -13.26 16.35 25.62 2,242 2,375 2,380 2,103 4,290 0.03
STEC Buy 27.50 30.00 9.1 29.4 0.50 0.50 0.50 1.82 1.82 1.82 17.49 15.96 14.10 26.21 7.19 9.34 -1,979 -2,860 -4,184 1,525 41,940 0.29
Electronic Components (16.4) 2.62 4.12 4.73| 17.84 8.46 7.29] 45.02 141.57 12.28 -2,045 -2,457 -7,680 176,696 1.20
CCET Neutral 2.80 3.90 39.3 0.08 0.17 0.22 2.86 6.20 7.80 9.07 6.45 5.39 -2.85 45.62 13.42 15,428 16,371 14,920 4,273 11,965 0.08
DELTA Buy 78.00 60.00 (23.1) 66.4 2.70 2.80 3.00 3.46 3.59 3.85 14.24 12.22 10.93 14.33 15.69 9.57 -14,286 -14,897 -16,589 1,247 97,296 0.66
HANA Buy 42.00 30.00 (28.6) 44.5 1.50 1.50 1.50 3.57 3.57 3.57 10.00 7.02 6.13 13.24 33.86 8.58 -6,694 -8,322 -9,634 805 33,805 0.23
KCE Buy 39.00 34.00 (12.8) 47.0 0.75 0.70 0.75 1.92 1.79 1.92 13.15 11.83 10.32| 141.40 13.24 14.36 4,439 4,868 4,817 565 22,020 0.15
SMT Sell 6.85 7.00 2.2 9.0 0.00 0.30 0.42 0.00 4.38 6.06 53.33 6.54 5.74 n.m. 726.20 10.92 1,017 1,067 960 418 2,865 0.02
SViI Buy 3.86 4.40 14.0 4.5 0.15 0.20 0.20 3.89 5.18 5.18 7.24 6.72 5.27 58.96 14.80 16.80 -1,949 -1,544 -2,154 2,266 8,746 0.06
Energy & Utilities 19.5 3.14 3.14 3.54 21.06 13.27 12.18 9.51 10.40 21.69 670,846 684,205 697,710 2,242,834 15.28
Qil & Gas and Coal
BANPU Neutral 27.00 34.00 25.9 31.3 1.20 1.00 1.00 4.44 3.70 3.70 10.20 10.81 10.05| -32.74 -7.14 8.70 91,324 92,356 94,035 2,582 69,711 0.47
PTT Buy 364.00 406.00 11.5 388.3 13.00 13.00 13.10 3.57 3.57 3.60 5.88 5.13 5.00 -0.29 13.64 3.64 325,361 313,117 326,988 2,856 1,039,693 7.08
PTTEP Buy 130.00 200.00 53.8 171.5 6.00 6.00 6.40 4.62 4.62 4.92 3.52 3.46 3.38 4.50 5.81 6.67 54,666 78,637 102,134 3,970 516,098 3.52
Refineries
BCP Buy 34.50 44.00 27.5 37.8 1.35 1.30 1.60 3.91 3.77 4.64 6.16 6.97 5.05 52.72 -13.73 30.32 10,575 9,180 6,041 1,377 47,504 0.32
ESSO Sell 5.05 5.00 (1.0) 5.8 0.00 0.00 0.10 0.00 0.00 1.98 13.86 -12.16 6.84 7.61 n.m. n.m. 21,982 15,869 10,368 3,461 17,477 0.12
IRPC Sell 3.30 3.40 3.0 3.6 0.02 0.02 0.04 0.61 0.61 1.21 21.05 14.35 11.51 69.60 69.91 21.82 37,906 54,599 51,751 20,434 67,434 0.46
TOP Buy 42.25 53.00 25.4 52.7 2.30 2.00 2.10 5.44 4.73 4.97 4.58 11.48 4.91 11.91 -58.23 125.92 18,718 23,717 19,930 2,040 86,191 0.59
Utilities
EGCO Neutral 170.50 172.00 0.9 178.1 6.00 6.00 6.30 3.52 3.52 3.70 16.12 16.56 15.47 54.96 -5.52 2.17 41,308 37,451 31,669 526 89,762 0.61
GLOW Neutral 99.75 95.00 (4.8) 95.6 2.76 3.10 3.30 2.77 3.11 3.31 11.14 10.17 9.81 39.35 3.65 -1.12 56,545 45,742 36,781 1,463 145,921 0.99
GUNKUL Neutral 28.75 18.00 (37.4) 26.9 0.03 0.16 0.19 0.10 0.56 0.66| 137.41 71.21 53.09| -75.73 89.89 33.57 330 -77 -182 880 25,300 0.17
RATCH Neutral 62.25 60.00 (3.6) 65.1 2.30 2.30 2.30 3.69 3.69 3.69 10.71 10.12 10.10{ -19.45 7.29 3.49 10,319 11,710 14,924 1,450 90,263 0.62
TTW Neutral 11.90 13.00 9.2 12.6 0.60 0.69 0.72 5.04 5.80 6.08 12.07 11.10 11.03 1.73 8.87 3.41 1,813 1,903 3,271 3,990 47,481 0.32
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Finance & Securities 17.3 6.64 6.37 6.95 66,259 0.45
Credit card
AEONTS Buy 106.50 130.00 22.1 131.8 4.00 4.18 4.93 3.76 3.93 4.63 250 26,625 0.18
KTC Neutral 66.25 75.00 13.2 78.9 2.00 2.79 3.07 3.02 4.21 4.63 258 17,081 0.12
Securities
ASP Buy 4.34 5.50 26.7 4.9 0.40 0.40 0.44 9.22 9.19 10.08 2,106 9,139 0.06
MBKET Neutral 23.50 25.00 6.4 25.1 2.48 1.91 1.98 10.55 8.13 8.44 571 13,414 0.09
Food & Beverage 24.1 2.28 3.02 3.98[ 20.38 12.59 10.64| -7.57 55.62 20.86 246,632 223,154 222,311 492,227 3.35
CPF Buy 28.50 42.00 47.4 36.1 0.50 1.10 1.60 1.75 3.86 5.61 34.13 12.67 10.08| -38.33 159.84 25.04 177,805 164,087 162,148 7,743 220,674 1.50
MINT Neutral 36.50 38.00 4.1 38.6 0.35 0.38 0.47 0.96 1.03 1.29 21.68 20.46 16.61 16.74 8.93 21.59 19,791 21,568 19,413 4,002 146,057 1.00
OISHI Sell 79.75 88.00 10.3 72.8 1.30 1.42 3.01 1.63 1.78 3.78 11.57 7.01 5.93 18.93 21.67 35.21 1,934 (2,500) (707) 188 14,953 0.10
PM Buy 9.30 12.00 29.0 12.0 0.50 0.52 0.55 5.38 5.59 5.91 10.73 9.33 8.52 -6.19 14.64 9.77 (28) (48) (34) 598 5,564 0.04
TUF Buy 88.00 92.00 4.5 87.5 1.49 2.52 2.90 1.69 2.86 3.30 23.79 13.46 12.07| -29.02 73.01 12.69 47,130 40,048 41,492 1,193 104,980 0.72
Health Care Services 5.8 1.31 1.36 1.58| 23.12 20.61 17.07 3.51 19.19 13.33 21,247 20,328 14,490 420,082 2.86
BGH Buy 18.70 22.00 17.6 20.8 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 1.97
BH Sell 148.00 110.00 (25.7) 131.2 1.90 1.88 2.06 1.28 1.27 1.39 26.15 23.09 20.85 22.70 12.71 9.75 (165) (703) (1,629) 729 107,833 0.73
BCH Buy 9.05 9.50 5.0 8.6 0.16 0.16 0.19 1.77 1.77 2.09 15.56 14.96 10.58| -15.07 28.75 11.41 2,952 3,444 2,440 2,494 22,568 0.15
Information & Communication Technology 14.6 BYE 4.16 4.66| 11.50 10.26 8.97 23.88 18.42 13.91 122,858 102,756 118,826 1,609,385 10.97
Mobile
ADVANC Buy 240.00 300.00 25.0 245.9 12.15 12.43 14.80 5.06 5.18 6.17 11.45 10.12 8.75 3.31 12.65 16.79 9,404 6,303 13,327 2,973 713,543 4.86
DTAC Neutral 98.50 110.00 11.7 113.0 3.72 4.93 5.88 3.78 5.00 5.97 8.69 8.32 7.32 11.18 8.45 14.66 23,988 33,815 36,213 2,368 233,229 1.59
TRUE Buy 12.50 11.50 (8.0) 10.1 0.00 0.00 0.00 0.00 0.00 0.00 15.53 16.36 13.49 -2.10 32.52 23.85 72,825 47,995 56,207 24,608 307,599 2.10
Internet
CSL Buy 7.95 13.00 63.5 10.1 0.70 0.72 0.76 8.81 9.06 9.56 6.65 5.82 5.34 4.55 11.06 5.42 -51 -180 -330 595 4,726 0.03
THCOM Buy 37.00 46.00 24.3 51.2 0.45 0.78 0.95 1.22 2.12 2.56 12.12 7.94 6.71 -3.64 39.88 14.25 4,915 1,081 -312 1,096 40,550 0.28
Other
INTUCH Buy 75.00 90.00 20.0 91.7 4.23 4.56 5.37 5.64 6.09 7.15 17.54 16.27 13.85 12.97 7.78 17.53 -2,096 -2,132 -2,123 3,206 240,482 1.64
JMART Neutral 11.50 15.00 30.4 12.5 0.46 0.46 0.51 4.00 3.99 4.43 10.19 9.71 8.91 35.38 13.38 16.79 1,986 1,653 1,803 524 6,031 0.04
SAMART Buy 34.25 24.00 (29.9) 34.6 0.75 0.80 0.80 2.19 2.34 2.34 9.62 8.77 8.35 35.35 11.44 4.29 6,399 6,858 6,580 1,007 34,473 0.23
SAMTEL Buy 22.60 18.00 (20.4) 23.3 0.75 0.75 0.75 3.32 3.32 3.32 7.81 7.56 7.33 22.89 12.58 4.06 3,509 5,003 5,176 618 13,967 0.10
SIM Buy 3.36 4.50 33.9 4.5 0.11 0.15 0.17 3.27 4.46 5.09 15.41 11.78 9.65| 118.88 34.50 21.50 1,979 2,360 2,284 4,400 14,785 0.10
Insurance (11.2) 1.57 1.02 1.41 91,298 0.62
BLA Sell 56.50 45.00 (20.4) 53.1 0.91 0.16 0.53 1.61 0.28 0.93 1,213 68,520 0.47
THRE Buy 3.34 4.00 19.8 3.7 0.00 0.00 0.00 0.00 0.00 0.00 4,215 14,078 0.10
THREL Neutral 14.50 16.00 10.3 14.3 0.45 0.40 0.48 3.10 2.77 3.29 600 8,700 0.06
Media & Publishing (9.3) 6.60 4.41 4.01 9.53 12.13 12.41 0.34 -14.07 -0:59 =3,925 10,533 12,160 149,845 1.02
TV broadcasting
BEC Neutral 57.00 52.00 (8.8) 46.9 2.60 2.07 1.89 4.56 3.63 3.31 11.76 14.35 15.24 9.00 -11.38 -4.94 -5,575 3,319 4,420 2,000 114,000 0.78
MCOT Sell 18.50 18.00 2.7) 18.3 211 1.10 0.85 11.41 5.96 4.59 4.16 9.60 10.83| -14.37 -33.68 -8.00 -2,649 2,700 3,281 687 12,711 0.09
Cinema
MAJOR Neutral 26.00 22.00 (15.4) 26.7 1.00 0.95 1.08 3.85 3.66 4.14 12.69 12.43 11.16 6.40 2.86 11.16 4,299 4,515 4,460 890 23,133 0.16
Petrochemicals & Chemicals 24.7 2.96 BiS5) 3.51| 10.92 8.65 7.22| -0.48 13.71 15.86 154,541 140,107 114,924 389,795 2.66
IVL Neutral 22.90 27.00 17.9 27.6 0.10 0.28 0.35 0.44 1.22 1.53 15.77 10.32 9.01 -3.80 39.89 9.94 80,884 64,758 57,780 4,814 110,246 0.75
PTTGC Buy 62.00 79.00 27.4 74.4 3.40 3.40 3.40 5.48 5.48 5.48 6.08 6.97 5.43 2.84 -12.48 21.77 73,656 75,349 57,144 4,509 279,549 1.90
Property Development 18.0 3.62 4.03 4.14| 1423 12.34 12.13| 31.94 16.07 9.02 178,016 175,871 187,356 471,562 Bzl
Industrial Estate
AMATA Buy 15.10 20.00 32.5 18.6 0.56 0.43 0.52 3.68 2.83 3.46 7.76 10.35 9.51 7.93 -25.41 15.24 5,730 5,625 6,886 1,067 16,112 0.11
HEMRAJ Neutral 4.32 4.60 6.5 4.5 0.17 0.14 0.11 3.91 3.20 2.55 11.79 10.82 13.01 34.90 16.68  -14.41 9,148 12,776 14,369 9,705 41,926 0.29
ROJNA Neutral 7.35 7.30 (0.7) 8.1 0.22 0.44 0.16 3.04 6.03 2.12 23.68 8.95 19.32| -29.48 80.96 -51.33 17,026 8,314 9,278 1,444 10,610 0.07
TICON Neutral 19.70 20.00 1.5 19.6 1.00 0.88 0.97 5.08 4.49 4.91 13.36 15.39 15.67 9.57 0.38 7.52 14,203 17,440 18,919 1,099 21,653 0.15
WHA Buy 36.25 40.00 10.3 40.3 0.76 0.80 0.96 2.10 2.20 2.64 19.36 17.93 15.51| 305.45 9.65 23.38 4,341 4,938 7,629 964 34,941 0.24
Residential
AP Neutral 6.60 7.50 13.6 7.4 0.25 0.11 0.23 3.79 1.64 3.55 12.20 10.66 10.00 -4.28 12.40 7.36 14,541 13,886 14,144 3,146 20,763 0.14
LH Buy 10.00 12.00 20.0 11.7 0.40 0.55 0.58 4.00 5.45 5.79 15.04 13.74 13.10 11.62 14.42 6.13 31,041 29,271 30,902 10,986 109,856 0.75
LPN Buy 24.20 26.50 9.5 25.2 0.84 0.83 0.94 3.47 3.44 3.89 13.26 15.36 11.57 3.03 -12.42 34.84 4,082 4,678 5,290 1,476 35,712 0.24
PS Buy 31.25 40.00 28.0 38.4 0.85 0.92 1.21 2.72 2.93 3.87 11.09 10.44 7.95 40.32 7.89 29.99 19,132 20,558 19,642 2,227 69,581 0.47
QH Buy 4.08 5.80 42.2 4.8 0.16 0.17 0.21 3.92 4.08 5.03 13.46 13.48 11.01 31.36 5.16 22.19 18,690 21,686 21,556 9,184 37,470 0.26
SIRI Buy 1.92 2.20 14.6 2.0 0.10 0.15 0.14 5.21 7.83 7.28 15.71 12.48 11.47| -26.99 18.03 18.14 32,513 29,344 33,422 13,626 26,162 0.18
SPALI Buy 27.25 30.50 11.9 28.8 0.70 1.17 1.27 2.57 4.28 4.66 14.09 8.50 7.50 -0.11 65.05 9.12 7,568 7,354 5,319 1,717 46,776 0.32
Property Fund =0 6.16 6.22 76,254 0.52
Commercial
CPNRF Buy 16.40 21.00 28.0 1.34 1.39 1.38 8.14 8.45 8.42 n.a. n.a. n.a. n.a n.a. n.a. n.a n.a. n.a 2,212 36,285 0.25
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Industrial
TFUND Sell 10.80 11.00 1.9 11.0 0.56 0.76 0.70 5.16 7.04 6.48 n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. 1,150 12,415 0.08
TLOGIS Buy 12.00 13.00 8.3 13.0 0.83 0.77 0.79 6.93 6.42 6.56 n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. 414 4,966 0.03
WHAPF Buy 10.10 14.00 38.6 0.72 0.66 0.73 7.13 6.57 7.23 n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. 939 9,485 0.06
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 11.90 12.00 0.8 0.99 1.01 1.03 8.31 8.51 8.66 n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. 482 5,731 0.04
Tourism & Leisure 19.4 2.06 0.48 1.28| 14.62 18.29 12.10| 22.62 -14.39 54.10 16,823 17,287 17,037 61,998 0.42
CENTEL Buy 36.75 42.00 14.3 41.1 0.40 0.36 0.55 1.09 0.97 1.48 15.43 15.70 12.51 42.40 -2.46 23.64 10,620 10,194 9,307 1,350 49,613 0.34
ERW Buy 5.00 7.00 40.0 5.6 0.15 0.00 0.05 3.03 0.00 1.08 13.82 20.89 11.69 2.84 -26.31 84.57 6,203 7,094 7,730 2,477 12,385 0.08
Transportation & Logistics 11.8 2.09 1.47 2.72 16.18 19.72 28.30| 29.35 9.95 63.64 189,297 195,876 244,324 715,029 4.87
Aviation
AAV Buy 4.68 7.00 49.6 4.8 0.00 0.00 0.07 0.00 0.00 1.55 8.48 24.65 5.96 66.07 -60.96 308.71 1,708 5,001 4,680 4,850 22,698 0.15
AOT Buy 284.00 330.00 16.2 260.0 4.31 3.63 4.43 1.52 1.28 1.56 18.59 17.23 15.91 19.41 7.94 15.92 -253 24 28,570 1,429 405,714 2.76
NOK Buy 13.40 20.00 49.3 15.7 1.03 0.00 0.44 7.69 0.00 3.28 195 -11.87 10.17 40.65 n.m. n.m. -5,365 -2,822 -2,019 625 8,375 0.06
THAI Neutral 16.10 17.00 5.6 14.6 0.00 0.00 0.20 0.00 0.00 1.26 9.68 15.30 6.74| -27.71 -35.86 124.42 164,492 167,121 164,959 2,183 35,143 0.24
Mass Transit
BMCL Neutral 1.80 1.00 (44.4) 1.6 0.00 0.00 0.00 0.00 0.00 0.00 36.70 84.05 183.53 51.24 -35.08 -53.73 8,578 8,789 9,258 20,500 36,900 0.25
BTS Buy 10.30 12.50 21.4 11.1 0.55 0.59 0.66 5.31 5.77 6.37 25.60 26.35 27.80 10.22 -7.49 -2.50 -16,473 -24,318 -21,808 11,919 122,768 0.84
Shippin
PSL Neutral 18.20 15.50 (14.8) 24.3 0.40 0.29 0.76 2.20 1.57 4.19 21.96 12.54 8.45 -2.76 87.79 95.40 6,331 8,150 16,725 1,040 18,919 0.13
RCL Neutral 8.95 7.60 (15.1) 11.4 0.00 0.03 0.23 0.00 0.35 2.53 18.11 10.68 7.04| 117.67 69.54 45.75 6,909 6,915 6,344 829 7,417 0.05
TTA Neutral 20.80 16.00 (23.1) 25.9 0.02 0.29 0.44 0.10 1.39 2.11 11.82 9.95 8.56 18.80 48.56 35.42 5,750 5,991 11,421 1,301 27,064 0.18
Tollroads
BECL Neutral 39.00 41.00 5.1 43.8 1.60 1.70 1.70 4.10 4.35 4.35 8.88 8.26 8.80 -0.10 15.15 3.35 17,621 21,024 26,194 770 30,030 0.20
Infrastructure Fund
TRUEIF Buy 10.80 14.00 29.6 13.0 0.05 0.88 0.90 0.42 8.14 8.31 5,808 62,726 0.43
mai 1.09 1.41 2.34 99.84 29.57 17.34| 130.67 204.07 77.82 6,864 13,704 28,236 105,682 0.72
AGE Buy 2.18 2.70 23.9 2.6 0.03 0.05 0.06 1.18 2.10 2.67 24.34 19.15 15.55| 285.66 43.64 19.03 2,094 2,303 2,114 1,530 3,336 0.02
EA Neutral 26.25 24.00 (8.6) 25.3 0.02 0.14 0.29 0.08 0.53 1.10{ 216.60 44.31 22.90( 138.27 418.75 119.23 4,487 10,753 25,224 3,730 97,913 0.67
UAC Buy 8.00 11.50 43.8 10.6 0.16 0.13 0.26 2.00 1.61 3.24 58.58 25.26 13.57| -31.92 149.83 95.21 284 648 898 554 4,434] 0.03
SCBS Coverage 1593.82 15.4 3.0% 3.1% 3.4%| 12.70 11.91 10.43 bioS 8.02 14.47| 1,969,448 1,956,519 1,992,113 11,217,863 76.44
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CG Rating 2013 Companies with CG Rating
. ADVANG, 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, KP, KTB, LPN, MCOT, MINT, NKI, NOBLE, PAP, PG, PHOL, PR, PRANDA, PS, PSL, PTT, PTTEP, PTTGC, QH,

RATCH, ROBINS, RS, S&J, SAMART, SAMTEL, SAT, SC, SCB, SCC, SCSMG, SE-ED, SIM, SIS, SITHAI, SNC, SPALI, SP, SSI, 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, ST, 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, TWEP, 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, FS5, 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, PRI, 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, TV, 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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