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3Q12 Top picks — Valuation Summary

Rating Price Target ETR P/E (x) EPS growth (%) P/BV (x) ROE (%) Div. Yield (%) | EV/EBITDA (x)
(Bt/Sh) (Bt/Sh) (%) 11A 12F 13F| 11A 12F 13F 11A 12F 13F 11A 12F 13F 11A 12F 13F 11A 12F 13F

AOT Buy 5750 67.0 19.7| 213 169 13.7 106.5 264 236 115 108 103 54 66 77 14 32 33 76 71 173
BECL Buy 2330 30.0 344 | 140 121 101 (279) 154 20.1 096 090 086 68 76 87 56 56 67 65 61 53
INTUCH Buy 5875 750 33.8| 188 163 139 (53.7) 15.0 175 13.12 13.12 13.12] 69.9 805 94.6f 94 6.1 7.2/ 17.8 16.1 137
KBANK Buy 156,50 200.0 30.1| 155 109 9.0 208 413 216 242 205 173 167 203 209 16 23 28 00 00 0.0
QH Buy  1.68 33 1022| 186 125 84 (56.8) 486 487 1.08 098 093 58 86 114 06 58 6.0 439 364 263
Average 17.6 13.8 11.0 (2.2) 29.3 26.3 3.75 3.63 3.54 20.9 24.7 28.6f 3.7 4.6 5.2 15.2 13.2 10.5

Source: SCBS Investment Research
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Figure 2: dszananmsansinisaangaizas GDP

2008 2009 2010 20112012F2013F 1Q10 2010 3Q10 4Q10 1Q11 2011 3011 40Q11 1Q122Q12F3Q12F4Q12F
G7
Canada ** 0.7 -2.8 3.2 1.9 2.1 2.3 5.6 2.3 2.5 3.1 3.6 -1.0 4.5 1.9 1.9 2.0 2.2 2.1
France -0.1 -2.7 1.5 1.7 0.3 0.9 1.0 1.6 1.9 1.8 2.4 1.7 1.5 1.2 0.3 0.4 0.2 0.3
Germany 1.1 5.1 3.7 3.0 0.9 1.4 2.5 4.0 4.0 3.7 4.7 2.9 2.7 2.0 1.2 0.9 0.6 1.2
Italy -1.2 55 1.8 04 -1.8 0.0 1.0 1.6 15 1.6 1.2 1.0 04 -04 -13 -23 =-23 -17
Japan * -1.0 -55 45 -0.7 2.5 1.5 6.5 4.6 2.0 01 -79 -1.2 7.6 0.1 4.1 2.0 1.6 1.6
United Kingdom 1.1 4.4 2.1 0.7 0.2 1.7 2.4 5.0 6.0 3.4 3.0 0.8 0.6 1.0 -0.2 0.1 0.1 0.7
United States ** -0.3  -35 3.0 1.9 2.2 2.4 3.9 3.8 2.5 2.3 0.4 1.3 1.8 3.0 1.9 2.1 2.3 2.5
Simple average  -0.3 -4.2 2.8 1.3 09 15 33 33 29 23 11 08 27 1.3 1.1 08 0.7 0.9
BRIC
Brazil 52 -0.3 7.6 2.8 2.8 4.5 9.3 8.8 6.9 5.3 4.2 3.3 2.1 1.4 0.8 2.0 3.4 4.5
China 9.6 9.2 104 9.2 8.2 8.4 119 10.3 9.6 9.8 9.7 9.5 9.1 8.9 8.1 7.9 8.3 8.5
India 7.5 6.8 8.5 7.1 6.6 7.8 9.4 8.5 7.6 8.2 9.2 8.0 6.7 6.1 5.3 6.5 7.0 7.2
Russia 52 -7.8 4.3 4.3 3.7 3.9 3.5 5.0 3.1 4.5 4.1 3.4 4.8 4.8 4.9 4.3 3.3 3.0
Simple average 6.9 2.0 7.7 58 53 6.1 85 81 68 70 68 6.1 57 53 48 5.2 55 5.8
North Asia
China 9.6 9.2 104 9.2 8.2 8.4 119 10.3 9.6 9.8 9.7 9.5 9.1 8.9 8.1 7.9 8.3 8.5
Hong Kong 23 2.7 7.0 5.0 3.0 4.5 8.1 6.8 6.9 6.7 7.6 5.4 4.4 3.0 0.4 2.4 3.5 4.6
Korea 2.3 0.3 6.2 3.6 35 4.3 8.5 7.5 4.4 4.7 4.2 3.5 3.6 3.3 2.8 3.2 3.5 4.0
Taiwan 0.7 -1.8 107 4.0 2.8 45 129 13.0 11.2 6.5 6.6 4.5 3.5 1.9 0.4 2.1 4.3 6.0
Simple average 3.7 1.2 86 55 44 54 104 94 80 69 70 57 51 43 29 39 49 58
ASEAN
Indonesia 6.0 4.6 6.2 6.5 6.2 6.5 5.6 6.1 5.8 6.9 6.4 6.5 6.5 6.5 6.3 6.1 6.1 6.3
Malaysia 48 -1.6 7.2 5.1 4.0 5.3 10.1 9.0 5.3 4.8 5.2 4.3 5.8 5.2 4.7 3.8 4.8 5.3
Philippines 3.9 1.1 7.7 3.8 4.2 4.9 8.4 8.9 7.3 6.1 4.6 3.1 3.6 3.7 2.8 4.2 4.7 4.8
Singapore 1.9 -0.8 14.6 5.0 3.0 4.0 165 198 10.6 125 9.1 1.2 6.0 3.6 1.6 2.7 3.8 5.4
Thailand 25 -23 7.8 0.1 5.1 5.00 12.0 9.2 6.6 3.8 3.2 2.7 3.7 -89 0.3 3.4 3.9 16.2
Simpleaverage 38 02 87 41 45 51 105 106 71 68 57 36 51 20 31 40 46 7.6

Note: ** United States, Canada and Japan using %QoQ SAAR and %YoY estimates
Source: Bloomberg consensus, Date as of 20 June 2012
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Figure 11: asdaiavilszanmnisiassgnavas SCB EIC
Key indicators 2011 Unit Actual SCB EIC forecast Consensu BO
Share (% 2011 1201 12Q2) 12Q3 1204 2012 2012 2012
Real GDP growth | %YOY 16.8%| 5.6-5.8%0  5.3% 4.9%
Demand-side
Private consumption 52.0% % YOY 1.3% 3.2% 2.5% 3.8% 7.3% 4.2% 4.0% 4.0%
Public consumption 10.1% % YOY 1.4% 5.0% 4.0% 3.0% 7.0% 4.4% 8.3%
Investment (GFCF) 21.5% % YOY 3.3% 9.5% 11.6% 10.6%  16.6% 11.9% 10.5%
Private investment 16.8% % YOY 72% 10.7% 12.0% 10.8%  14.6% 12.0% 11.5%
Public investment 4.7% % YOY -8.7% 5.0% 10.0% 10.0%  25.0% 11.8% 20%
Supply-side
Agriculture 8.6% % YOY 3.8% 0.1% 0.2% 1.3% 1.2% 0.7%
Manufacturing 39.0% % YOY -43% -4.0% 5.0% 25% 37.0% 8.5%
Services 52.4% % YOY 2.9% 2.3% 5.2% 2.8% 7.4% 4.4%
External sector
Export growth excl. gold (USD) % YOY 17% -1% 6% 6% 43% 13% 10% 6%
Import growth excl. gold (USD) % YOY 20% 7% 16% < 18% 35% 19% 15% 11%
Current account USD bin 11.9 2.9 -1.4 -2.1 5.5 4.9 6.1 -4.9
Key rates
Headline inflation % YOY 3.8% 34% 34% 3.7% 4.2% 3.5-4.0% 3.3% 3.2%
Core inflation % YOY 2.4% 2.7% 25% 2.6% 2.7% 2.5-3.0% 2.2%
Policy rate (RP-1D) (end period) % p.a. 3.25% 3.00% 3.00% 3.00%  3.00% 3.00%
THB/USD (period average) THB/USD 30.5 31.0 31.0 30.5 30.0 30.6
THB/USD (end period) THB/USD 31.2 30.7 31.0 30.5 30.0 30.0
THB/EUR (end period) THB/EUR 41.0 40.0 40.1 40.1 41.7 41.7
THB/JPY (end period) THB/100JPY 40.2 41.3 41.2 40.7 40.6 40.6
THB/CNY (end period) THB/CNY 4.9 4.9 5.0 4.9 5.0 5.0
Qil prices —Brent (period average) USD/bbl 111.1 120 118 118 120 119
International tourists %YOY 14% 1.0% 0.7% 13% 17.3% 4.8%

Sources: SCB EIC forecasts (25 April 2012), Asia Pacific Consensus Forecasts (April 2012), Bank of Thailand's Inflation Report (February 2012) and Foreign research
houses.
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Figure 14: valuation uazilszamn1sUENAINNANGTIND

Core PE (X) Core Profit Growth (26) PBV (x) ROE (%0) Div. Yield (%0)
11A  12F 13 11A  12F 13 11A 12F 13f 11A 12F 13f 11A 12F  13F
Agribusiness 1005 10.79 809 34 (6.8) 334 204 181 160 21.39 17.81 21.06 3.42 446 5.8
Automotive 20.92 10.38 8.59 (35.6) 69.7 20.8 1.67 1.49 1.34 7.90 15.14 16.39 1.50 3.26 3.91
Banking 1328 1091 911 207 217 1970 179 1.60 143 1417 1549 1653 061 068  0.80
Commerce 36.30 2644 2111 325 373 252 1034 849 7.23 3072 3526 3699 164 259 3.35
Construction Materials 15.05 14.45 11.64 2.4 41 241 211 197 180 1433 1408 16.15 3.84 356 4.38
Electronic Components 11.63 11.26 8.25 (41.2) 8.2 30.7| 1.18 1.02 0.96 9.98 9.68 11.95 4.65 5.77 6.29
Energy & Utilities 993 857 847 250 158 120 163 144 130 1757 17.89 16.160 3.92 474 504
Finance & Securities 57.70 10.45 9.11] (38.8) 289 14.8 134 129 123 219 1259 1382 7.00 6.69 7.1
Food & Beverage 2101 1299 1099 232 617 182 472 346 294 2349 3073 2891 310 4.05 4.60
Health Care Services 34.14 25.41 21.7] 44.9 34.3 17.0 4.75 4.22 3.820 19.26 21.39 21.79 1.40 2.26 2.15
IcT 2132 17.85 1698 7.4 207 32 608 564 572 3021 3563 3465 896 608 6.28
Insurance 16.68 15.47 12.34 22.2 7.9 25.4 4.24 3.48 2.82 28.07 24.72 25.24 1.52 1.62 2.03
Media & Publishing 2414 21.07 19.02) 6.0 146 108 6.6 623 594 2679 30.12 31.99 4.17 443 491
Petrochemicals & Chemicals 941 867 7.3 1136 86 215 146 131 116 1565 1591 1723 420 434 519
Property Development 20.71 12.14 10.24 (8.5) 35.9 18.6 2.18 1.95 1.790 10.80 16.95 18.21] 3.38 4.87 5.51
Steel n.m. n.m. 5.58 n.m. 0.1 n.m., 0.48 0.60 0.54] (24.14) (22.30) 10.23 - - 4.48
Transportation & Logistics nm. 23.77 15.93 (17.6) n.m. 26.7 0.94 0.90 0.88 (1.49) 3.87 5.59 2.16 3.13 2.96
SCBS Universe 16.04 12.98 11.42] 14.8 23.6 13.7] 2.15 1.92 1.74 15.14 16.94 17.34 3.91 4.16 4.64
Source: SCBS Investment Research
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% YoY growth % QoQ growth
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Commerce : :
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% YoY growth

% QoQ growth

1Q12A 2Q12F 3Q12F 4Q12F 1Q12A 2Q12F 3Q12F 4Q12H Comment

Construction Materials . )
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Energy & Utilities
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Food & Beverage
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Health Care Services
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% YoY growth
1Q12A 20Q12F 3Q12F 4Q12H

% QoQ growth
1Q12A 2Q12F 3Q12F 4Q12H

Comment

Information & Communication Technology
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Media & Publishing
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% YoY growth % QoQ growth
1Q12A 20Q12F 3Q12F 4Q12F 1Q12A 20Q12F 3Q12F 4Q12H Comment

Transportation & Logistics

AOT + + + + + - - + warsznaumIsassanlasinarnan Luaammnﬂawmma waz MItwAnalg3ne
deuuanfinowiies us wiiiutwdeifissaninewiamniwoudlosasiaiu
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$rurudlasmaniadu

BTS + + - + + + + + madsEneum T ANIRNTI lAsnaLAcTian iasnaniwuglasmafiou uas
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PSL - - + + - + + + waﬂ‘smaumsl,wmumﬂvlmmaﬂau asnaniadengmiaud aaasndan
WiadunnasznaSefanas

RCL + + + - + - | warszneumainduannlasanarien iesanandsznateniatu uas ddunuen
Haunanad

THAI + + + + - + | wadszneumssassanlannanew ilesnaniadongma uwdiawiladiouant
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TTA - - + + + - thmaumil,wumumnvl,mmanau Luaammnﬂawmma ud aaasnnan
Wadnnnnaszndadenanas wazlidinonsives

Source: SCBS Investment Research
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Figure 16: SET index performance
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Figure 17: sanfia/anagniazaazasinamwazdaaiil % vas market cap.
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UUD. monnaenulng

O

Stock Data

Last close (Jun 20) (Bt) 58.00
12-m target price (Bt) 67.00
Upside (Downside) to TP (%) 15,52
Mkt cap (Btbn) 82.86
Mkt cap (US$mn) 2,636
Bloomberg code AOT TB
Reuters code AOT.BK

Risk rating M

Mkt cap (%) SET 0.85
Sector % SET 2.67
Shares issued (mn) 1,429

par value (Bt) 10

12-m high / low (Bt) 62.8 /345
Avg. daily 6m (US$mn) 5.05
Foreign limit / actual (%) 30/10
Free float (%) 30.0
Dividend policy (%) >25
Price Performance

7F’[r)ice(Bt)
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—AOT — Stock Prlce
AOT — Rel. to SET (rebased)

Source: SET, SCBS Investment Research

Share performance

1M 3M 12M
Absolute -04 -1.7 65.7
Relative to SET -3.7 1.2 45.2

Source: SET, SCBS Investment Research

fisun daasn, CFA
0-2949-1004
siima.dissara@scb.co.th
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111 (+50%) dnsumsdunadeuionsanudesudidon n.w. Iﬂﬂmmmmuwmmu zu seuylafiuas
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FINATUA 1 7.0, - 30 .. 2555 Mumsduerldiudnan 95% mmumﬁﬁsuLuwlumimuawaammﬂ
8% mﬁismuwmnummﬂmu uazALg duszpzi 2 mLLmu‘ﬂ 1.9.91. 2555 - 30 N.. 2558 AOT a2
Tdmaauailu 3 429 fa H297 1 lhsuan 30% Liumumuﬂ 1.9, 2555 - 30 N.1. 2556 mw 2 &
§IU80 20% BusaudIudl 1 a.a. 2556 - 30 n.u. 2557 uazdaefi 3 Tauan 10% Liumumuﬂ 10.9.
2557 - 30 n.g. 2558 m3thenaudn daunduneniiasaniduilasouinszuznanssa AOT Liadanas
Hosaanunedazasawindugisimgil adslsfionw ml"nmU‘lumsﬂsuﬂiwamwﬂuLwaﬂaummm
swwduaewfonfuglununa: cmslfEIuaadeuthann a199 awgnﬁmumanﬂﬂmm u nadilads
AumImanissizad Ty msfonavlFaunninaowiesasiitezdanarlimlsues AOT U5u
sassnfieantsel 3% 1wl 2555 uaz 2% luilind 2556 udesrinbiilsdSuintwaniin
aamankly 1% luthind 2557 3% ‘lu‘ﬂum"n 2558 Uas 7% ‘lu‘ﬂum"n 2559 1wummuammm caunanall
2556 fssunildan3s DOF axdSuiuauan 1 I/

adansz@usavin #3: ﬂimmmiﬁli'msnanmuamﬁmnfmilummﬂaawan YFuan3esnas
284 AOT nduanfisaruaulafiasuiissan 12% lwdon w.o-w.0. 2555 \fisurudasiaula 5% lmdan
a.0. 2554 — §1.a. 2555 wszldSunansznuaniivion waslndidsanusaridule 15% il 2553-
54 smLﬂumsmumuﬂummnﬂamuu,ﬂaamﬂmoaswaiuawawmnssuwaamm Iﬂumu‘mmmmnmmm
muludszmanazamataiBuasiuaan/andun (50% maammuunwmmmmammmmm) Fald
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6.0%) Foaz ﬂﬂmmﬂsuﬂnmmmsm‘hﬂumﬂn 2555 109 AOT \Auawlaan 4.4% uax YAFIRZENTDY
AOT Aaztlfuindnlasn 2.5 VI Vit a@mLmﬂ@maaﬂsmmmsamsmwmmnq 1% ALFINATN
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Forecasts and valuation

Year to 30 Sep Unit 2010 2011 2012F 2013F 2014F
Revenue (Btmn) 24,033 28,641 30,797 32,718 34,756
EBITDA (Btmn) 12,652 15,644 16,023 16,603 17,317
Core profit (Btmn) 1,863 3,848 4,862 6,008 6,597
Reported profit (Btmn) 2,039 2,528 5,815 6,008 6,597
Core EPS (Bt) 1.30 2.69 3.40 4.21 4.62
DPS (Bt) 0.55 0.80 1.83 1.89 2.08
P/E, core (x) 44.09 21.35 16.90 13.67 12.45
EPS growth, core (%) 16.98 106.54 26.35 23.57 9.80
P/BV, core (x) 1.18 1.15 1.08 1.03 0.99
ROE (%) 2.60 5.44 6.59 7.73 8.11
Dividend yield (%) 0.96 1.39 3.19 3.29 3.61
EV/EBITDA (x) 9.59 7.56 7.15 7.30 7.56
Source: SCBS Investment Research
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Profit and Loss Statement (Btmn)

FY September 30 2010 2011 2012F 2013F 2014F FY September 30 2011 3011 4011 1012 2012
Total revenue 24,033 28,641 30,797 32,718 34,756 Total revenue 7,824 6,889 7,379 6,819 8,153
Cost of goods sold (19,630) (21,433) (22,053) (23,655) (25,237) Cost of goods sold (5.175) (5,471) (5,976) (4,274) (4,482)
Gross profit 4,403 7,208 8,744 9,063 9,519 Gross profit 2,649 1,418 1,403 2,545 3,671
SG&A 0 0 0 0 0 SG&A 0 0 0 0 0
Other income 787 913 979 1,040 1,105 Other income 189 246 294 312 705
Interest expense (2,390) (2,224) (2,404) (2,366) (2,445) Interest expense (554) (550) (545) (535) (517)
Pre-tax profit 2,637 5,555 7,319 7,737 8,179 Pre-tax profit 2,283 788 1,144 2,310 3,843
Corporate tax (801) (1,751) (2,505) (1,780) (1,636) Corporate tax (742) (270) (575) (999) (1,505)
Equity a/c profits 0 0 0 0 0 Equity a/c profits 0 0 0 0 0
Minority interests 27 44 a7 50 53 Minority interests 11 19 5 8 (5)
Core profit 1,863 3,848 4,862 6,008 6,597 Core profit 1,552 537 573 1,319 2,332
Extra-ordinary items (133) (243) (6) 0 0 Extra-ordinary items 2 2 (232) (6) (352)
Net Profit 2,039 2528 5815 6,008 6,597 Net Profit 1,713 @7 (75) 1,272 2,996
EBITDA 12,652 15,644 16,023 16,603 17,317 EBITDA 4,906 3,455 3,423 4,016 5,479
Core EPS (Bt) 1.30 2.69 3.40 4.21 4.62 Core EPS (Bt) 1.09 0.38 0.40 0.92 1.63
Net EPS (Bt) 1.43 1.77 4.07 4.21 4.62 Net EPS (Bt) 120 (0.02)  (0.05) 0.89 2.10
DPS (Bt) 0.55 0.80 1.83 1.89 2.08
Balance Sheet (Btmn) Balance Sheet (Btmn)
FY September 30 2010 2011 2012F 2013F 2014F FY September 30 2011 3011 4011 1Q12 2012
Total current assets 28,289 31,954 33,271 28,754 28,623 Total current assets 28,624 29,741 31,954 36,143 36,199
Total fixed assets 113,300 115,166 116,368 126,997 141,091 Total fixed assets 116,459 117,170 115,166 114,494 110,504
Total assets 141,589 147,120 149,639 155,750 169,714 Total assets 145,083 146,910 147,120 150,637 146,702
Total loans 61,193 63,031 60,243 62,111 71,286 Total loans 59,856 61,536 63,031 62,471 56,316
Total current liabilities 14,177 16,759 15,239 17,001 23,804 Total current liabilities 13,979 14,039 16,759 16,438 16,886
Total long-term liabilities 57,566 58,806 58,408 59,367 62,635 Total long-term liabilities 55,400 57,198 58,806 60,617 54,312
Total liabilities 71,743 75,565 73,648 76,369 86,439 Total liabilities 69,379 71,237 75,565 77,055 71,198
Paid-up capital 14,286 14,286 14,286 14,286 14,286 Paid-up capital 14,286 14,286 14,286 14,286 14,286
Total equity 69,846 71,555 75,991 79,382 83,275 Total equity 75,704 75,673 71,555 73,582 75,505
BVPS (Bt) 48.89 50.09 53.19 55.57 58.29 BVPS (Bt) 52.98 52.96 50.07 51.49 52.84
Cash Flow Statement (Btmn) Main Assumptions
FY September 30 2010 2011 2012F 2013F 2014F 2010 2011 2012F 2013F 2014F
Core Profit 1,863 3,848 4,862 6,008 6,597 Total passengers (mn) 57.4 66.3 70.3 74.5 79.0
Depreciation and amortization 7,625 7,866 6,300 6,500 6,693 Passenger growth (%) 14.7 15.5 6.0 6.0 6.0
Operating cash flow 14,693 13,538 12,622 13,019 13,825 Total aircraft movement (‘000) 386 441 468 496 526
Investing cash flow (3,441) (12,896) (8,521) (17,893)(20,788)  Aircraft growth (%) 11.3 14.4 6.0 6.0 6.0
Financing cash flow (11,080) 1,018 (4,167) (749) 6,471
Net cash flow 172 1,661 (66) (5,623) (492)
Key Financial Ratios PBV Band Chart
2010 2011 2012F 2013F 2014F  pyice (y) PBV Band — AOT
Gross margin(%) 18.3 25.2 28.4 27.7 27.4 100
Operating margin(%) 18.3 25.2 28.4 27.7 27.4 1.7x
EBITDA margin(%) 52.6 54.6 52.0 50.7 49.8 90 ’
EBIT margin(%) 21.6 28.4 31.6 30.9 30.6 80 1.4x
Net profit margin(%6) 8.5 8.8 18.9 18.4 19.0 70
ROE (%) 2.9 35 7.7 7.6 7.9 60 1.1x
ROA (%) 1.4 1.7 3.9 3.9 3.9
Net D/E (x) 0.9 0.9 0.8 0.8 0.9 50 0.9x
Interest coverage (x) 5.3 7.0 6.7 7.0 7.1 40
Debt service coverage (x) 1.7 2.2 2.0 3.0 2.6 30 0.6
Payout Ratio (%) 38.5 45.2 45.0 45.0 45.0 20 0.3x
10
O T T T T T T T T T T T T T T T T T T
3388885658888 33 9444
=0 = 0O 5 0O = O 5 O = O = O = O = O
232832828282 8232828
12-Month Cumulative directors trade 12 Month cumulative chg in foreign ownership versus
cumulative chg in SET index
0 ettt 51 Cumulative Change in SET index Cumulative Change in Foreign
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: r45 e 15.0% 0.0%
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Source: SEC Source: SET, SCBS Investment Research
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Chart 1: A passenger movement growth returned to
double-digit in April - May 2012

Chart 2: Incentives for airlines/operators for moving
back to Don Mueang

m

Political unrest Political unrest

Flooding
7.0

6.0 Political unrest and l
airport closure
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4.0

Total passenger movement —<O— Total passenger movement growth (RHS)

%

Period Incentives at Don Mueang airport

95% discount on landing and parking
fee, boarding bridge charges, rental fees
and other services charges

30% discount on landing and parking fee
and rental fees

20% discount on landing and parking fee
and rental fees

10% discount on landing and parking fee
and rental fees

1 Aug 2012 - 30 Sep 2012
1 Oct 2012 - 30 Sep 2013
1 Oct 2013 - 30 Sep 2014

1 Oct 2014 - 30 Sep 2015

Source: Company data and SCBS Investment Research

Chart 3: Of total AOT'’s revenue, 43% comes from PSC

Source: Company data and SCBS Investment Research

Chart 4: Most of its expenses are relatively stable

Landing & parking
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rental Repair and
6% maintenance
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Source: Company data and SCBS Investment Research

Chart 5: AOT 's revenue already hit a record high

Source: Company data and SCBS Investment Research

Chart 6: Its earnings on the upward trend; In the case
of PSC hike, its FY2014 earnings will close to FY2008's
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Source: Company data and SCBS Investment Research Source: Company data and SCBS Investment Research
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Stock Data

Last close (Jun 21) (Bt) 23.30
12-m target price (Bt) 30.00
Upside (Downside) to TP (%) 28.76
Mkt cap (Btbn) 17.94
Mkt cap (US$mn) 564
Bloomberg code BECL TB
Reuters code BECL.BK

Risk rating M

Mkt cap (%) SET 0.19
Sector % SET 2.70
Shares issued (mn) 770
par value (Bt) 10
12-m high / low (Bt) 24.3/16.1
Avg. daily 6m (US$mn) 1.30
Foreign limit / actual (%) 49 /30
Free float (%) 71.0
Dividend policy (%) > 40

Price Performance
Stock Price (Bt)
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T T T T T T T T 1
o o o — - — — N N
o9 o9 9 A 9 g 94
c [oR (] -] c o (&3 =] c

< ]

32 3§ 8232 888 =2 3

Source: SET, SCBS Investment Research

Share performance

iMm 3M 12M
Absolute 4,5 7.4 339
Relative to SET 20 103 183

Source: SET, SCBS Investment Research
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Awaelaa1n35 SOTP i 30 U ilasunanauunwnidniluaaiaainezasfiszdu 6%
wanalual arlananauunusialuszavgeils 35%

mm'mvmuamm'lauﬂmumamﬂnu‘lumauu uaunauvlﬂlumau n. ﬂ 2554 BECL T4%e
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ilssiumlindsudningn 15-23% aaillud 2555-2557 dulnuwnsdiulniasiinanszny
wosundananIdiniues BECL sl,wﬁawaqmiﬁaa%ﬁamuﬁ Y agnglsna ﬁw"limaau%ﬁ'wfg
wnlkunazidariduladudaugesnaniuizes 3 Jdanii nflvl,ia'mnfliml,uuﬁimﬂnw
JSUMIanaININGI 28% Iuﬂwmumumm@maﬂmmﬂﬂﬁmﬂmuLLmswVLé’LMﬂu NIRRT
mum“u"l,ﬂuammauﬂmu wnGananznuiiAstastuan M Iaiinviaweanly swu
p3Nananvas BECL fanuudounssuazluaeuiiidssyamiimiiudatu lagdsanm
mﬁ]swswu,miuunaummﬂcﬂmmﬂm 6.5% luil 2555 wisannningaariassasnaula
aag 10 U7 3% uas aJLLquwa@IamuLLquwa@mmnﬂm ﬂmmmﬂmmvmﬂauuauﬂﬁ
inlsUsudfudnie: 1) mimuamwmmumaaﬂ 51U (+11%) mtmmau n.4. 2556 FRECY
mwﬂumaamnamwLauL'Waawamnuummeiﬂiuamﬂmmumaqumuﬂiaﬂau WAz 2) N3
aﬂamwmmauvlmumumaadmn 30% WWdD 23% bl 2555 uaz 20% lull 2556

“51)’8” ﬂﬂ%ﬂ%ﬂﬁ!tﬂi’l ﬁ‘luma’ma ‘lli‘lJS’lﬂ’]L‘ﬂ’l‘ViN’lElLWN’ll% LLNE']ﬂ'Wi‘H; BECL U6
Outperform @Ia”l(ﬂﬂﬂ 13% m@mu@muﬂu LL@I?’WH%% BECL g4 Underperform @aﬁ@af_lll”m
(29%) %U@IGLL@I@I%TJ 2553 mLﬂwma“nNamimmmmmaqmwwﬂsummeﬂianau Li?L‘]I?J’J’]
i’lﬂﬂ‘ﬁu BECL uwwﬂsm'mumavl,ﬂvlmaﬂ LLR“’ﬂ'](ﬂ’J’lﬂ’WiL‘E%aﬂJIU'Tﬁ&lﬂ“ﬂ’]%“ﬂ’]x‘i@ﬂ]%i%&ll%mﬂ%%
K L‘]Juflaa]Umﬂm'ﬂmammﬂmmmuﬂwmmwu LR ﬂdNa“ﬂ’]l'ﬂ%ﬂ'ﬁLﬂiW ﬂumm@ﬂw
anihwinguas BECL L‘WEJ"]J% i’lﬂ’ll,‘ﬂ’lﬂll']ilﬂﬂ'h’iﬂ 2556 183y BECL ﬂLi’]ﬂ']u’vaL@‘l'ﬂ’m’Jﬁ
SOTP LsJanmmmwauﬂmumomu‘l%ummatm 30 ‘LJ’W]/’WLL 1&591‘1& UpSIde 29% Wazuadnae
NIﬂix‘mWﬂ‘ﬁﬁJ 1el BECL ﬂﬁ]JL&JLﬂﬂﬂ%LLﬂaduIEl‘]ﬂf_l’ﬂ”l&ILG%ﬂ%Nﬂ‘HEGUiH‘Y} WHaINUIENIZIART
Louwum‘vm(ﬂmﬂmsﬂwuﬂmuuaqumamﬂ%u muulﬁwomﬂmsmwamuLmummouﬂu
NRBN 6% ‘ﬁdﬁlwﬂﬁlﬁwﬂ@auu‘ﬂ%“ﬂLi'lﬂ’]@‘ﬁ’.l()ﬂ{lﬂ&l@ﬁ]']ﬂ BECL E]U‘Yliw(ﬂll 35%

Forecasts and Valuation

Year to 31 Dec Unit 2010 2011 2012F 2013F 2014F
Revenue (Btmn) 7,811 7,308 7,603 7,973 8,611
EBITDA (Btmn) 5,748 5,174 5,280 5,502 5,950
Core profit (Btmn) 1,776 1,279 1,477 1,774 2,175
Reported profit (Btmn) 1,803 1,408 2,256 1,774 2,175
Core EPS (Bt) 2.31 1.66 1.92 2.30 2.83
DPS (Bt) 1.30 1.30 1.30 1.57 1.92
P/E, core (x) 10.06 13.96 12.09 10.07 8.21
EPS growth, core (%) 3.82 (27.94) 15.44 20.13 22.59
P/BV, core (x) 0.94 0.96 0.90 0.86 0.82
ROE (%) 9.48 7.53 11.31 8.53 9.99
Dividend yield (%) 5.60 5.60 5.62 6.75 8.28
EV/EBITDA (x) 6.25 6.53 6.11 5.27 4.29
Source: SCBS Investment Research
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Profit and Loss Statement (Btmn)

FY December 31 2010 2011 2012F 2013F 2014F FY December 31 1011 2011 3011 4011 1012
Total revenue 7,811 7,308 7,603 7,973 8,611 Total revenue 1,974 1,771 1,884 1,679 1,947
Cost of goods sold (3,122) (3,357) (3,639) (3,806) (3,984) Cost of goods sold (856) (848) (889) (765) (923)
Gross profit 4,689 3,951 3,964 4,166 4,627 Gross profit 1,119 923 995 914 1,024
SG&A (1,484) (1,508) (1,597) (1,634) (1,716) SG&A (395) (375) (336) (402) (424)
Other income 165 215 221 224 237 Other income 82 20 82 31 119
Interest expense (994) (896) (735) (600) (492) Interest expense (207) (231) (238) (220) (211)
Pre-tax profit 2,376 1,762 1,853 2,156 2,657 Pre-tax profit 599 337 503 322 508
Corporate tax (601) (509) (426) (431) (531) Corporate tax (181) (99) (145) (84) (114)
Equity a/c profits 0 9 50 50 50 Equity a/c profits 0 1 61 (53) 10
Minority interests 0 18 0 0 0 Minority interests 8 9 8 (6) 3
Core profit 1,776 1,279 1,477 1,774 2,175 Core profit 426 248 427 179 407
Extra-ordinary items 27 128 779 0 0 Extra-ordinary items 113 7 17 ) 3
Net Profit 1,803 1,408 2,256 1,774 2,175 Net Profit 539 255 444 170 410
EBITDA 5,748 5,174 5,280 5,502 5,950 EBITDA 1,451 1,205 1,420 1,097 1,406
Core EPS (Bt) 2.31 1.66 1.92 2.30 2.83 Core EPS (Bt) 0.55 0.32 0.55 0.23 0.53
Net EPS (Bt) 2.34 1.83 2.93 2.30 2.83 Net EPS (Bt) 0.70 0.33 0.58 0.22 0.53
DPS (Bt) 1.30 1.30 1.30 1.57 1.92
Balance Sheet (Btmn) Balance Sheet (Btmn)
FY December 31 2010 2011 2012F 2013F 2014F FY December 31 1011 2011 3011 4011 1Q12
Total current assets 2,088 3,312 4,731 3,395 3,394 Total current assets 2,555 4,570 4,917 3,312 4,842
Total fixed assets 38,341 35,295 35,079 32,710 30,232 Total fixed assets 37,604 36,826 36,061 35,295 35,330
Total assets Total assets 40,160 41,396 40,978 38,607 40,172
40,429 38,607 39,810 36,105 33,626 Total loans 19,728 21,500 21,272 19,044 19,758
Total loans 20,126 19,044 18,961 14,365 10,855 Total current liabilities 4,887 4,721 7,068 3,757 5,105
Total current liabilities 4,675 3,757 7,853 4,803 4,349 Total long-term liabilities 15,971 17,898 15,466 16,158 15,586
Total long-term liabilities 16,733 16,158 11,945 10,438 7,445 Total liabilities 20,858 22,619 22,534 19,916 20,691
Total liabilities 21,408 19,916 19,798 15,242 11,795 Paid-up capital 7,700 7,700 7,700 7,700 7,700
Paid-up capital 7,700 7,700 7,700 7,700 7,700 Total equity 19,302 18,776 18,441 18,691 19,481
Total equity 19,021 18,691 19,947 20,797 21,766 BVPS (Bt) 25.07 24.38 23.95 24.27 25.30
BVPS (Bt) 24.70 24.27 2590 27.01 28.27
Cash Flow Statement (Btmn) Main Assumptions
FY December 31 2010 2011 2012F 2013F 2014F 2010 2011F 2012F 2013F 2014F
Core Profit 1,776 1,279 1,477 1,774 2,175 Total vehicles (‘000 per day) 9745 1,024.9 1,091.5 1,107.9 1,1245
Depreciation and amortization 2,378 2,515 2,692 2,746 2,801 Change in vehicles (%) 2.31 5.17 6.50 1.50 1.50
Operating cash flow 3,901 3,394 4,907 4,552 5,025 Amortization/no of cars (Bt/vehicle) 6.7 6.7 6.8 6.8 6.8
Investing cash flow (76)  (546) (2,503) (366) (394) Average toll fee (Bt/vehicle) 2196 19.54 19.08 19.72 20.98
Financing cash flow (3,823) (2,754) (1,084) (5,520) (4,717)
Net cash flow 1 93 1,320 (1,333) (86)
Key Financial Ratios PBV Band Chart
2010 2011 2012F 2013F 2014F Price (BY) PBV Band —
Gross margin(%) 60.0 54.1 52.1 52.3 53.7 50
Operating margin(%) 41.0 33.4 311 31.8 33.8 45
EBITDA margin(%) 736 708 69.5 69.0 69.1 0 1.6
EBIT margin(%) 81.2 77.6 76.0 75.6 76.4 35 1.4
Net profit margin(%6) 23.1 19.3 29.7 22.3 25.3 ] 1.2
ROE (%) 9.5 75 113 85  10.0 30 -
ROA (%) 45 36 5.7 4.9 6.5 25 1 09
Net D/E (x) 1.1 1.0 1.0 0.7 0.5 20 1 0.7
Interest coverage (x) 5.8 5.8 7.2 9.2 12.1 15 0.5
Payout Ratio (%) 56.4 78.2 68.0 68.0 68.0 10 A
5
o+
£888338388856888833J744373
535353535353 5358353583583583
12-Month Cumulative directors trade 12 Month cumulative chg in foreign ownership versus
cumulative chg in SET index
0 20.5 Cumulative Change in SET index Cumulative Change in Foreign Ownership
5  20.0 25.0% 7 — cymulative SET (LHS) [ 18.0%
» 10 7 20.0% 7 e== Cymulative BECL (RHS) | 16.0%
£-15 4 -19.5 @ 15.0% r Eng
< -20 s 10.0% [ 12.0%
o 25 | 1190% 5.0% 1 - 10.0%
S -30 | I 185 @ 0.0% r 8.0%
: ! : r 6.0%
-35 ~ | 18.0 -5.0% L 4.0%
-40 A -10.0% -+ E 2.0%
-45 - - 17.5 -15.0% - F 0.0%
sS823233233s 389829 +d -20.0% - L 2.0%
2 5535399838 s S 2 9 9 3 993 0% 98 999
$2223°285283 £ 3 % (3 45 :E B o5
Cumulative Net Buy/Sell Avg. Price - S
Source: SEC Source: SET, SCBS Investment Research
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Figure 1: The recent share price outperformance is
just the beginning, as it is still underperforming the
SET by 29% from 2010 to the present

Figure 2: BECL's earnings deterioration ended in 2010-
11; Earnings upward trend to come in 2012-14
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Source: SCBS Investment Research

Figure 3: BECL's revenue on the rise in 2012-14F,
backed by stronger traffic volume and higher toll rate

Source: SCBS Investment Research

Figure 4: Key drivers from stronger traffic volume in
2012F and higher toll rate in 2013-14F
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Source: Company data; SCBS Investment Research

Figure 5: Trading at 12x 12PE (equivalent to its 10-
year PE), against its 3-year earnings growth of 19%

Source: Company data; SCBS Investment Research

Figure 6: Trading at 0.9x 12PBV, -0.5S.D. from its 10-
year PBV at 1.0x
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Stock Data

Last close (Jun 21) (Bt) 58.75
12-m target price (Bt) 75.00
Upside (Downside) to TP (%) 27.66
Mkt cap (Btbn) 188.38
Mkt cap (US$mn) 5,920
Bloomberg code INTUCH TB
Reuters code INTU.BK
Risk rating M
Mkt cap (%) SET 1.96
Sector % SET 10.81
Shares issued (mn) 3,206

par value (Bt) 1

12-m high / low (Bt) 60.3/31.8
Avg. daily 6m (US$mn) 20.60
Foreign limit / actual (%) 47/ 46
Free float (%) 20.4
Dividend policy (%) > 40

Price Performance

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

Share performances

iMm 3M 12M
Absolute 9.8 0.0 80.8
Relative to SET 7.2 2.8 59.7
Source: SET, SCBS Investment Research
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Forecasts and valuation

Year to 31 Dec Unit 2010 2011 2012F 2013F 2014F
Revenue (Btmn) 21,908 10,268 11,783 13,809 14,866
EBITDA (Btmn) 21,670 10,047 11,562 13,583 14,633
Core profit (Btmn) 21,655 10,031 11,548 13,573 14,624
Reported profit (Btmn) 21,655 17,530 11,548 13,573 14,624
Core EPS (Bt) 6.76 3.13 3.60 4,23 4.56
DPS (Bt) 6.77 5.50 3.60 4.23 4.56
P/E, core (x) 8.68 18.76 16.31 13.88 12.88
EPS growth, core (%) 178.44 (53.72) 15.03 17.53 7.75
P/BV, core (x) 13.11 13.12 13.12 13.12 13.12
ROE (%) 150.91 69.91 80.45 94.56 101.88
Dividend yield (%) 11.52 9.36 6.13 7.20 7.76
EV/EBITDA (x) 8.59 17.76 16.09 13.70 12.71
Note Company-only financial statements, Source: SCBS Investment Research
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Financial statement (company-only)

Profit and Loss Statement (Btmn)

Profit and Loss Statement (Btmn)

FY December 31 2010 2011 2012F 2013F 2014F FY December 31 1011 2011 3Q11 4011 1Q12
Total revenue 21,908 10,268 11,783 13,809 14,866 Total revenue 4,954 25 5,270 20 5,124
Cost of goods sold 0 0 0 0 0 Cost of goods sold 0 0 0 0 0
Gross profit 21,908 10,268 11,783 13,809 14,866 Gross profit 4,954 25 5,270 20 5,124
SG&A 281 291 295 300 309 SG&A 58 61 69 102 72
Other income 0 0 0 0 0 Other income 9 11 17 19 30
Interest expense 0 2 0 0 0 Interest expense 1 1 1 0 1
Pre-tax profit 21,655 10,031 11,548 13,573 14,624 Pre-tax profit 4,905 -26 5,216 -64 5,081
Corporate tax 0 0 0 0 0 Corporate tax 0 0 0 0 0
Equity a/c profits 0 0 0 0 0 Equity a/c profits 0 0 0 0 0
Minority interests 0 0 0 0 0 Minority interests 0 0 0 0 0
Core profit 21,655 10,031 11,548 13,573 14,624 Core profit 4,905 -26 5,216 -64 5,081
Extra-ordinary items 0 7,499 0 0 0 Extra-ordinary items 0 0 0 7,499 0
Net Profit 21,655 17,530 11,548 13,573 14,624 Net Profit 4,905 -26 5,216 7,435 5,081
EBITDA 21,670 10,047 11,562 13,583 14,633 EBITDA 4,909 -22 5,220 -60 5,085
Core EPS (Bt) 6.76 3.13 3.60 4.23 4.56 Core EPS (Bt) 1.53 (0.01) 1.63 (0.02) 1.58
Net EPS (Bt) 6.76 5.47 3.60 4.23 4.56 Net EPS (Bt) 1.53 (0.01) 1.63 2.32 1.58
DPS (Bt) 6.77 5.50 3.60 4.23 4.56
Balance Sheet (Btmn) Balance Sheet (Btmn)
FY December 31 2010 2011 2012F 2013F 2014F FY December 31 1011 2Q11 3Q11 4Q11 1012
Total current assets 1,872 9,839 2,340 2,341 2,342 Total current assets 6,717 1,831 1,973 9,839 7,376
Total fixed assets 12,560 12,142 12,134 12,129 12,124 Total fixed assets 12,559 12,558 12,560 12,142 12,139
Total assets 14,432 21,982 14,474 14,470 14,466 Total assets 19,276 14,389 14,532 21,982 19,514
Total loans 3 2 1 1 1 Total loans 3 2 2 2 2
Total current liabilities 88 7,588 81 77 73 Total current liabilities 33 32 74 7,588 5,106
Total long-term liabilities 2 40 39 39 39 Total long-term liabilities 37 38 39 40 40
Total liabilities 90 7,628 120 116 113 Total liabilities 70 70 113 7,628 5,146
Paid-up capital 3,201 3,206 3,206 3,206 3,206 Paid-up capital 3,201 3,202 3,206 3,206 3,206
Total equity 14,342 14,354 14,354 14,354 14,354  Total equity 19,206 14,319 14,419 14,354 14,368
BVPS (Bt) 4.48 4.48 4.48 4.48 4.48 BVPS (Bt) 6.00 447 450 448 4.48
Cash Flow Statement (Btmn) Main Assumptions
FY December 31 2010 2011 2012F 2013F 2014F 2010 2011 2012F 2013F 2014F
Core Profit 21,655 10,031 11,548 13,573 14,624 ADVANC DPS (Bt) 12.92 8.43 11.44 11.45 12.74
Depreciation and amortization 14 14 14 11 9 THCOM DPS (Bt) 0.00 0.00 0.00 0.00 0.00
Operating cash flow 21,680 10,067 11,577 13,579 14,630
Investing cash flow 162 7,314 -5 -5 -5
Financing cash flow -21,669 -10,008 -19,052 -13,573 -14,624
Net cash flow 173 7,372 -7,480 2 1
Key Financial Ratios
2010 2011 2012F 2013F 2014F
Gross margin(%o) 100.0 100.0 100.0 100.0 100.0
Operating margin(%) 98.7 97.2 97.5 97.8 97.9
EBITDA margin(%o) 98.9 97.8 98.1 98.4 98.4
EBIT margin(%) 98.8 97.7 98.0 98.3 98.4
Net profit margin(%) 98.8 170.7 98.0 98.3 98.4
ROE (%) 151.0 122.1 80.5 94.6 101.9
ROA (%) 150.0 79.7 79.8 93.8 101.1
Net D/E (x) (0.2) 0.7) 0.2) (0.2) (0.2)
Interest coverage (x) 74,642 4,806 121,168 208,810 224,984
Debt service coverage (x) 74,692 3,921 15,898 208,973 225,130
Payout Ratio (%) 100 101 100 100 100
12-Month Cumulative directors trade 12 Month cumulative chg in foreign ownership versus
cumulative chg in SET index
0 } } } } } } } } } } } 45 Cumulative Change in SET index Cumulative Change in Foreign Ownership
-50 r43 30.0% 7 ——cumulative SET (LHS) r 8.0%
» -100 1 P4l 20.0% 1 === Cumulative INTUCH (RHS) - 7.0%
% -150 r39 % ) M 6.0%
% -200 1 gg & 10.0% 1 - 5.0%
8 -250 |33 & 0.0% A T 4.0%
o
- -300 4 L 31 -10.0% A r3.0%
-350 - F 29 20.0% 1 F 2.0%
-400 - L 27 r 1.0%
sE2gdgdggggdy
o 5T 5 > £ 5 0 9 B > 9 c - g - L _1.09
$2223°285283 s sarrayyy vy
Cumulative Net Buy/Sell Avg. Price 5, 3 5; 5)’,‘ 8 é g § § g ;‘21 § 5,
Source: SEC Source: SET, SCBS Investment Research
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Figure 1: Market NAV and SOTP

Unueu 2555

% Bt/share Value Per INTUCH Market price NAV Per INTUCH
holding (Btmn) share share
ADVANC 40.50% 215 (new TP) 258,583 80.65 176.00 211,677 66.02
THCOM 41.1% 14.6 (3-month average) 6,583 2.05 13.90 6,267 1.95
1Q12 net cash 2,226 0.69 2,226 0.69
Net asset value 267,391 83.39 220,170 68.67
After 10% discount 240,652 75.18
INTUCH 58.75 Discount -14%
Source SCBS Investment Research
Figure 2: INTUCH share price vs. NAV Figure 3: Historical NAV discount
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Source: SET, SCBS Investment Research Source: SET, SCBS Investment Research
Figure 4: New license timeline Figure 5: INTUCH's turnover value
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Stock Data

Last close (Jun 21) (Bt) 156.50
12-m target price (Bt) 200.00
Upside (Downside) to TP (%) 27.80
Mkt cap (Btbn) 374.55
Mkt cap (US$mn) 11,771
Bloomberg code KBANK TB
Reuters code KBAN.BK

Risk rating L

Mkt cap (%) SET 3.90
Sector % SET 18.36
Shares issued (mn) 2,393

Par value (Bt) 10

12-m high / low (Bt) 164 /102.5
Avg. daily 6m (US$mn) 34.20
Foreign limit / actual (%) 49/49
Free float (%) 76.3
Dividend policy (%) NA

Price Performance
Price (Bt)

T T
— —
< 09
= Q

Sep-10
Dec-10 -
Mar-11 -
Dec-11 4
Mar-12 -
Jun-12 -

3 8
KBANK — Stock Price
KBANK — Rel. to SET (rebased)

Source: SET, SCBS Investment Research

Share performance

1M 3M 12M
Absolute 9.1 1.0 367
Relative to SET 6.5 3.8 20.7

Source: SET, SCBS Investment Research
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Forecasts and valuation

FY Dec Unit 2010 2011 2012F 2013F 2014F
Pre-provision profit (Bt mn) 26,748 31,571 41,615 49,268 57,093
Net profit (Bt mn) 20,047 24,226 34,224 41,624 49,315
PPP/Sh (Bt) 11.18 13.19 17.39 20.59 23.86
EPS (Bt) 8.38 10.12 14.30 17.39 20.61
BVPS (Bt) 56.38 64.68 76.48 90.30 106.56
DPS (Bt) 2.50 2.50 3.58 4.35 5.15
PER (x) 18.68 15.46 10.94 9.00 7.59
P/PPP (x) 14.00 11.86 9.00 7.60 6.56
EPS growth (%) 34.62 20.85 41.27 21.62 18.48
PBV (x) 2.78 2.42 2.05 1.73 1.47
ROE (%) 15.54 16.72 20.26 20.86 20.94
Dividend yields (%) 1.60 1.60 2.28 2.78 3.29
Source: SCBS Investment Research
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Financial statement

Profit and Loss Statement (Btmn) Profit and Loss Statement (Btmn)

FY December 31 2010 2011  2012F  2013F  2014F FY December 31 1011 2Q11  3Q11 4Q11  1Q12
Interest & dividend income 62,271 83,693 94,071 102,954 112,162 Interest & dividend income 18,222 20,267 22,119 23,085 22,974
Interest expense 15,527 27,202 32,913 36,066 39,611 Interest expense 5,278 6,323 7,439 8,162 8,056
Net interest income 46,744 56,491 61,158 66,888 72,551 Net interestincome 12,945 13,944 14,680 14,922 14,918
Non-interest income 28,394 34,004 40,501 46,862 55,213 Non-interest income 8,298 9,119 8,876 7,711 9,846
Non-interest expenses 38,003 43,019 46,664 50,427 54,145 Non-interest expenses 10,280 10,097 10,265 12,376 10,260
Earnings before tax & provision 37,135 47,476 54,995 63,323 73,619 Earnings before tax & provision 10,963 12,965 13,291 10,257 14,504
Tax 9,094 13,962 10,949 11,136 13,168 Tax 2,666 3,361 3,424 4,511 3,043
Equities & minority interest 1,293 1,943 2,431 2,919 3,358 Equities & minority interest 502 501 387 554 643
Core pre-provision profit 26,748 31,571 41,615 49,268 57,093 Core pre-provision profit 7,795 9,104 9,481 5,192 10,818
Provision 6,701 7,346 7,391 7,644 7,778  Provision 1,681 1,785 1,719 2,160 1,831
Core net profit 20,047 24,226 34,224 41,624 49,315 Core net profit 6,114 7,318 7,761 3,032 8,988
Extra item 0 0 0 0 0 Extraitem 0 0 0 0 0
Net profit 20,047 24,226 34,224 41,624 49,315 Net profit 6,114 7,318 7,761 3,032 8,988
EPS (Bt) 8.38 10.12 14.30 17.39 20.61 EPS (Bt) 2.55 3.06 3.24 1.27 3.76
DPS (Bt) 2.50 2.50 3.58 4.35 5.15

Balance Sheet (Btmn) Balance Sheet (Btmn)

FY December 31 2010 2011 2012F 2013F 2014F FY December 31 1Q11 2011 3011 4011 1Q12
Cash 32,457 53,211 55,112 56,101 57,379 Cash 26,721 28,861 31,276 53,211 42,459
Interbank assets 97,560 112,130 128,389 147,648 169,795 Interbank assets 225,010 135,085 165,267 112,130 147,503
Investments 251,217 264,133 284,133 294,133 304,133 Investments 252,441 263,801 287,454 264,133 372,295
Gross loans 1,076,9811,210,8341,344,0261,478,4291,626,272 Gross loans 1,083,0941,167,1571,199,1961,210,8341,220,068
Accrued interest receivable 1,416 2,105 2,105 2,105 2,105 Accrued interest receivable 1,482 1,595 1,842 2,105 2,265
Loan loss reserve 36,832 40,343 47,734 55,378 63,157 Loan loss reserve 37,863 38,783 38,563 40,343 41,583

Net loans 1,041,5661,172,5961,298,3971,425,1561,565,220 Net loans 1,046,7131,129,9681,162,4751,172,5961,180,750
Total assets 1,546,6641,722,9401,894,6882,060,1872,242,945 Total assets 1,677,8621,672,3411,777,7941,722,9401,857,149
Deposits 1,100,036 1,242,229 1,393,781 1,526,887 1,667,361 Deposits 1,182,390 1,202,505 1,255,177 1,242,229 1,305,687
Interbank liabilities 33,064 53,340 53,340 53,340 53,340 Interbank liabilities 63,246 49,212 94,176 53,340 96,231
Borrowings 88,932 70,303 59,813 56,203 56,203 Borrowings 104,496 99,918 76,729 70,303 84,333
Total liabilities 1,401,1771,555,9741,697,0361,826,5321,967,005 Total liabilities 1,525,7391,517,8051,616,9771,555,9741,677,982
Minority interest 10,545 12,167 14,613 17,548 20,923 Minority interest 11,072 11,288 11,111 12,167 13,448
Paid-up capital 23,933 23,933 23,933 23,933 23,933 Paid-up capital 23,933 23,933 23,933 23,933 23,933
Total Equities 134,943 154,799 183,040 216,108 255,017 Total Equities 141,051 143,249 149,707 154,799 165,719
BVPS (Bt) 56.38 64.68 76.48 90.30 106.56 BVPS (Bt) 58.94 59.86 62.55 64.68 69.24
Key Assumptions and Financial Ratios Financial Ratios
2010 2011 2012F 2013F 2014F 1011 2011 3011 4011 1012
Growth YoY loan growth 12.51 19.27 19.45 12.43 12.65
YoY loan growth 14.16 12.43 11.00 10.00 10.00 YoY fee & insurance income growth 17.93 28.80 24.17 1.80 20.46
YoY fee & insurance income growth 44.47 17.89 19.29 17.69 18.94 Yield on earning assets (%) 4.88 5.19 5.48 5.69 5.52
Profitability Cost on interest-bearing liabilities (%) 1.64 1.84 2.10 231 2.26
Yield on earning assets (%) 4.63 5.56 5.63 5.60 5.58 Net interest margin(%) 3.47 3.57 3.64 3.68 3.59
Cost on interest-bearing liabilities (%) 1.34 2.10 2.29 2.29 2.32 Cost to income ratio (%) 49.01 44.43 43.61 54.99 41.69
Spread (%) 3.30 3.45 3.34 3.31 3.26 NPLs/Total Loans(%) 3.22 2.77 251 2.62 2.55
Net interest margin(%o) 3.48 3.75 3.66 3.64 3.61 LLR/NPLs(%) 108.45 120.03 128.23 127.12 133.79
ROE (%) 15.54 16.72 20.26 20.86 20.94 Provision expense/Total loans (%) 0.62 0.61 0.57 0.71 0.60
Asset Quality
NPLs/Total Loans(%) 3.08 2.62 2.73 2.71 2.69 PBV Band Chart
LLR/NPLs(%) 111.02 127.12 130.17 138.33 144.43 Price (BY) PBV Band — KBANK
Provision expense/Total loans (%) 0.62 0.61 0.55 0.52 0.48 300 -
Liquidity 3.0x
Loans/Deposits & borrowings (%) 90.58 92.25 92.46 93.39 94.36 250 4
Efficiency 2.6x
Cost to income ratio (%) 50.93  47.94  46.27 4453  42.55 200 - 2.1x
Capital Fund
Capital adequacy ratio(%o) 14.01 13.79 16.04 16.83 17.71 150 - 1.7x
Tier-1(%) 9.40 9.62 12.28 13.39 14.56 1.2x
Tier-2(%) 4.61 4.7 3.76 3.44 3.14 100 o.8x
50
o
§y883II888855888833748939
§3535353535353535835838353
12-Month Cumulative directors trade 12 Month cumulative chg in foreign ownership versus
cumulative chg in SET index
3,000 - - 160 Cumulative Change in SET index Cumulative Change in Foreign Ownership
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Source: SEC Source: SET, SCBS Investment Research
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Chart 1: Loan growth vs. deposit growth Chart 2: Margin
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Chart 3: Fee income Chart 4: Non-interest income

50% - r 50% 130% r 160%

40% - - 40% 110% A r 140%

L 0,

30% - - 30% 90% - 120%

20% - / ‘ I - 20% | 100%

o i ° 70% - L 80%
10% l ‘ J - 10% 50% - - 60%
-

0% - : - 0% 30% ' 'l ll - 40%
-10% 1 - -10% 10% 1 i - 20%
-20% - - -20% -10% - r 0%
309 I Fee & insurance income to total net income (RHS) 309 r -20%
- 0 . . - 0 _ - I Non-NII | i RH

Fee & insurance income growth (LHS) 30% on to total net income (RHS) r -40%

- [ L _ 0, -

40% - 40% 50% Non-NI1 growth (LHS) L 60%
gggsgggggggga:ﬁg W YO HNM T ON®ODO AN
SIS TIIRIIRIRRIER g 88388888883 gd

= N N N N N N NN AN ANANANJ N

Source: SCC and SCBS Investment Research Source: SCC and SCBS Investment Research

Chart 5: Operating expenses Chart 6: LLR/NPLs
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Stock data

Last close (Jun 21) (Bt) 1.68
12-m target price (Bt) 3.30
Upside (Downside) to TP (%) 96.43
Mkt cap (Btbn) 15.43
Mkt cap (US$mn) 483
Bloomberg code QH TB
Reuters code QH.BK
Risk rating M
Mkt cap (%) SET 0.16
Sector % SET 5.92
Shares issued (mn) 9,184
Par value (Bt) 1
12-m high / low (Bt) 2/1.2
Avg. daily 6m (US$mn) 3.1
Foreign limit / actual (%) 40/ 23
Free float (%) 62.8
Dividend policy (%) <50

Price Performance
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12}
QH — Stock Price
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Source: SET, SCBS Investment Research

Share performance

i 3M_ 12M
Absolute 5.7 0.6 43
Relative to SET 32 3.4 -7.8

Source: SET, SCBS Investment Research
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Forecasts and valuation

Year to 31 Dec Unit 2010 2011 2012F 2013F 2014F
Revenue (Btmn) 13,241 9,849 11,190 13,111 14,467
EBITDA (Btmn) 2,776 1,503 2,845 2,482 2,772
Core profit (Btmn) 1,778 767 1,222 1,753 2,022
Reported profit (Btmn) 2,002 853 2,218 1,753 2,022
Core EPS (Bt) 0.21 0.09 0.13 0.19 0.22
DPS (Bt) 0.12 0.01 0.10 0.10 0.11
P/E, core (x) 8.0 18.6 12.6 8.8 7.6
EPS growth, core (%) 10.1 (56.8) 46.9 43,5 15.3
P/BV, core (x) 1.1 1.1 1.0 0.9 0.9
ROE (%) 13.7 5.8 8.5 10.9 11.8
Dividend yield (%) 71 0.6 57 57 6.6
EV/EBITDA (x) 10.9 25.2 12.9 15.4 13.7
Source: SCBS Investment Research
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Profit and Loss Statement (Btmn)

FY December 31 2010 2011 2012F 2013F 2014F FY December 31 1011  2Q11 3Q11 40Q11 1Q12
Total revenue 13,241 9,849 11,190 13,111 14,467 Total revenue 2,185 2,852 3,026 1,786 2,411
Cost of goods sold 9,359 6,981 7,769 9,113 10,061 Cost of goods sold 1,574 2,005 2,153 1,249 1,669
Gross profit 3,882 2,868 3,421 3,998 4,407 Gross profit 611 847 874 536 742
SG&A 1,943 2,346 2,739 2,880 3,175 SG&A 520 587 587 652 518
Other income 71 98 98 98 98 Other income 23 21 20 34 25
Interest expense 259 309 284 319 316 Interest expense 64 63 91 91 91
Pre-tax profit 1,751 311 496 898 1,014 Pre-tax profit 49 218 216 -172 158
Corporate tax 515 182 114 180 203 Corporate tax 31 84 97 -29 42
Equity a/c profits 543 639 840 1,035 1,211 Equity a/c profits 136 151 156 195 188
Minority interests 0 0 0 0 0 Minority interests 0 0 0 0 0
Core profit 1,778 767 1,222 1,753 2,022 Core profit 154 286 275 52 304
Extra-ordinary items 223 86 996 0 0 Extra-ordinary items 3 79 0 3 0
Net Profit 2,002 853 2,218 1,753 2,022 Net Profit 158 365 275 55 304
EBITDA 2,776 1,503 2,845 2,482 2,772 EBITDA 308 494 519 182 500
Core EPS (Bt) 021 009 013 019 022 Core EPS (Bt) 0.02 0.03 0.03 0.01 0.04
Net EPS (Bt) 024 0.0 0.24 0.19 0.22 Net EPS (Bt) 0.02 0.04 0.03 0.01 0.04
DPS (Bt) 0.12 0.01 0.10 0.10 0.11 DPS (Bt) 0.00 0.00 0.00 0.01 0.01
Balance Sheet (Btmn) Balance Sheet (Btmn)
FY December 31 2010 2011 2012F 2013F 2014F FY December 31 1011 2Q11 3Q11 4Q11 1012
Total current assets 12,205 18,176 19,364 21,682 22,322  Total current assets 14,356 16,085 16,263 18,176 19,446
Total fixed assets 18,344 19,790 18,422 18,532 18,643 Total fixed assets 18,677 18,613 20,417 19,790 19,434
Total assets 30,549 37,966 37,786 40,214 40,965 Total assets 33,033 34,699 36,680 37,966 38,879
Total loans 14,690 22,601 19,924 21,424 20,924 Total Loans 17,080 19,456 21,107 22,601 22,949
Total current liabilities 4,944 11,269 10,592 16,153 20,358 Total current liabilities 7,285 9,185 10,525 11,269 11,051
Total long-term liabilities 12,232 13,529 11,529 7,529 2,929 Total long-term liabilities 12,311 12,728 13,094 13,529 14,390
Total liabilities 17,176 24,798 22,121 23,683 23,288 Total liabilities 19,596 21,913 23,619 24,798 25,441
Paid-up capital 8,477 8,477 9,184 9,184 9,184 Paid-up capital 8,477 8,477 8,477 8,477 8,477
Total equity 13,373 13,168 15,665 16,531 17,677 Total equity 13,438 12,785 13,061 13,168 13,438
BVPS (Bt) 1.58 1.55 1.71 1.80 1.92 BVPS (Bt) 1.59 1.51 1.54 1.55 1.59
Cash Flow Statement (Btmn) Main Assumptions
FY December 31 2010 2011 2012F 2013F 2014F 2010 2011 2012F 2013F 2014F
Core Profit 1,778 767 1,222 1,753 2,022 SDH and TH revenue (Btbn) 9,364 7,638 7,290 7,717 8,225
Depreciation and amortization 223 244 229 230 231 Condo revenue (Btbn) 2,870 1,176 2,960 4,417 5,226
Operating cash flow -830 -5,685 1,455 -52 1,520 Rental revenue (Btbn) 1,006 1,035 940 977 1,016
Investing cash flow 21 -1,033 612 -340 -342 Gross margin for RE (%) 29.2 28.3 30.0 30.0 30.0
Financing cash flow 738 6,718 -2,398 613 -1,377 SG&A/revenue (%) 14.7 23.8 245 22.0 21.9
Net cash flow =72 -1 -331 221 -199 Effective tax rate (%) 29.4 58.6 23.0 20.0 20.0
Key Financial Ratios PE Band Chart
2010 2011 2012F 2013F 2014F PE Band — QH
Gross margin (%) 29.3 291 30.6 30.5 30.5
Operating margin (%) 14.6 5.3 6.1 8.5 8.5
EBITDA margin (%) 21.0 15.3 16.5 18.9 19.2
EBIT margin (%) 19.3 12.8 14.5 17.2 17.6
Net profit margin (%) 15.1 8.7 19.8 13.4 14.0
ROE (%) 13.7 5.8 8.5 10.9 11.8
ROA (%) 6.0 2.2 3.2 4.5 5.0
Net D/E (x) 1.0 1.6 1.2 1.2 1.1
Interest cover (x) 10.7 4.9 6.5 7.8 8.8
Debt service cover (x) 0.4 0.4 0.2 0.3 0.2
Payout Ratio (%) 50.8 9.2 40.0 50.0 50.0 .
00 — T T T T T T T T T T T T T T
£68833838855883833734433
535353535353 583535835383583
12-Month Cumulative directors trade 12 Month cumulative chg in foreign ownership versus cumulative chg
in SET index
250 - r 2.40 Cumulative Change in SET index Cumulative Change in Foreign Ownership
200 2.20 25.0% —— Cumulative SET (LHS) r2.0%
@ L 2.00 o 20.0% = Cumulative QH (RHS) L 0.0%
S 150 180 & 150% - -2.0%
& G 10.0% i
8 100 - r1.60 E 5.0% r -4.0%
o ©
N 50 r1.40 o 0.0% L -6.0%
L - 0,
1.20 1(5).8;; L 8.0%
0 T — 1.00 ~10.U% o
SgZddddggggd
> O c O 5 = > c 5 0 Q -20.0% - -12.0%
£8322283°523898 I T T = = B B R
Cumulative Net Buy/Sell Avg. Price 5 3 g § g é E kS E g 2 g 3
Source: SEC Source: SET, SCBS Investment Research
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Figure 1: Property is cheapest in PEG of 2012F

Figure 2: YTD share price performance - RE still
laggard
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Figure 3: QH share price laggard peers, excepts SPALI

Source: SCBS Investment Research
Figure 4: QH is cheapest PEG valuation
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Figure 5: Planned new launches

Source: Bloomberg, SCBS Investment Research
Figure 6: Presales backload
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Figure 7: Revenue backload

Source: Company
Figure 8: Steadily improving low-rise product
margin

Btmn
3,500 1

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

500 ~

1Q11
2011
3Q11
4Q11
1Q12
2Q12F
3Q12F
4Q12F

30% -

28%

26% 1

24%

1Q11 2Q11 3Q11 4Q11 1Q12

Source: Company

Source: Company

SCB O
hnannswainawirusel

37




UUD. ADOAGIENE Unuau 2555

This page is left blank intentionally

SCB O 38
hnannswainawirusel



Unuau 2555

naugaannssy

SCB 39
ranNSWengwn e



Unuau 2555

This page is left blank intentionally

SCB 40
ranNSWengwn e



NaUENUaUC

s:3uts UeinSawlns
0-2949-1002
raweenuch.piyakriengkai@scb.co.th

Valuation summary

SCB

KaNnsSwelnawardsE

Wudodioltioo

W  wansainawlasang 1/55 Nuwarfaunasainaaiwnisaliriiuainaigas...
@ _uaruardatitas Lﬁaamnﬁwﬁmna%ﬁtﬁumwﬁm

@  SAT U STANLY tilu Top picks

HANSALARITWIATHNE 1/55 - WdIMasanaawnIaiiIianaaaty Aunguuiusudlunis
FATITAVBILTT (AH SAT waz STANLY) MermEamId L iw i i udadulwlasung 18 2565 #sen
3’ma’m°u’mﬂu‘lu"l,mma 4 1 2554 lagldsudidpnyuanmanduuniasnoudludszinalnonasan
amumsmmmuﬂaﬂmﬂm paandarnoudlulszinalnoluwlasuna 1 3 2555 T91wau 500,000 &u
B 7% antradsanuaeddnon uaz 190% anlasanadaunin

fiudadatitas vaandnTnouddiwingigaidudszidnmaolludon wa. i 203, 000 i (LANTW 105%
nntadsniueslon uss 43% niaautouni) HaANAATALUETIL UM RNT WINNAN T
maaﬂnauwmLvmmmnmumluﬂﬂmummm Lﬂmamu‘lumﬂu Tz igoanAn T EudALANTwIN
mauﬂawm"l,muﬂﬁmwuumﬂmmammeumawwmamnuum Taglanzgansriinsuninaale
audn@lutisdaeidion 9.0.nd39ndosdalssnumnaz ivhnlddunm 6 ou tanaituw liud
uunguiiasfedudatiosluaaatonastl 2555 szl 2556 lagldsuidnyuanmysmeiains
HAnvRIfHARTnUA 15U Talodnounuainu 8.2 wumum‘nLwaﬂs‘uﬂimauLLFnuIiNmﬂﬂﬂ"lﬂw
aumﬂﬁms navanHiaTn “Wefauinas aautlmnedl 2555 uazadlssrunianilan fundlnaifiez sy
Namnaiﬂmsammluﬂ 2556 d1u B nawaed AlHTuanu 6.5 Wudum iavgnamsImInaadin
§BIL¥1 g 400, 000 swillatacunaalnaon o.0. 2555

NLL%')T%N?IEHEIL')a']?.laﬂ&l'l@]iﬂ’liaﬂﬂﬁﬂﬁiiﬂﬁﬂﬁd@]a’l%iﬂN%aiﬂﬂ%@lﬂ%tliﬂ ﬂﬁwﬂi’ldﬂﬁiﬂﬂdﬂqﬂd
NIVTHI VN BITE T L’JQ’VU80&l']@lﬁﬂ'lia(ﬂﬂ?HﬁiiWﬁ’]&l@lIﬁﬂUNsﬁaﬁﬂUu@lﬂ%LLiﬂ N’l@]iﬂ’]iuﬁ] aan1H
ﬁiiWﬁ’]N@]lﬁﬂUN‘HaﬁﬂUu@lﬂuLLiﬂﬂ'l'ﬁﬂ&lanﬂﬂu@lﬂ’]ﬂlu’)uﬂ 31 5.a. 2555 ar_m"linmu L%E]x‘]ﬁ]’]ﬂﬂ’]iﬁd
uaumnum“lmamsamum 6 LAaw mslﬁwﬂmaomisnasnUu@muuinvxmmﬂuaaamwﬁlﬂa@mw
EﬁiWﬂ’]N@WWEIVLNﬂ’]‘ﬁﬂiﬂl%ﬂ%LL@%vqﬂiﬂiﬂluﬂ%uﬂ TNNTENTHMIARIVYNYILHLIRIRAMBRITNEND
E]E]ﬂvll] Nsﬁﬂﬂﬁ] ARNLANUNIIAAT UAZIL S\ILLiﬁN‘L’ﬂlﬂsﬁﬂiﬂU%@m’]ﬂﬂlu U ﬁdNﬂ“ﬂ’]l‘ﬂﬂ’J’]M@ladﬂ’]i‘ﬁa
iﬂU%@ﬂuﬂid‘ﬂﬂﬂiu@nLW@J"U%@IE\JE]@‘I‘IT’NL’JE\J’WIL%E\]E]"USGIJ% LIANATNTAUTI RS LE]U@]LW&IL@]&JLHU’JWUL?E]\‘]
‘H:LuLﬂa% n.e. nauﬂm@]smsmnmmmmmu 5 Lian

Tnadseaninuwd lUiinaia EU wasain Lﬂimnaﬂiﬂﬂaauuaaaa sAnansznuasundanIsIaan
sotudonlsznalng osnninadeansnaudifies 6% ludsamaglaflugag 4 Weuusnvesl 2555
Twrnzfinnadsaandanydalode (31%) uazaziuoannand (29%) sluﬂsml,miwa@ TesaanInuue
USudianad mmammwmaamwasnumﬂuﬂiwmﬂmaummnauuauﬂm FUNITHRATOEUA LY
ﬂswmﬁ"lmammum

ﬂaluwuammﬂmmﬂuﬂaw"imnau ﬁmmﬁ'@mdﬂmswﬁmnuuﬁlﬁumﬂﬂﬁumamdwaﬁﬂﬁﬁwﬁm
%ummnwmwmanﬂ 51 um‘nimu tier 2 waz 3 sunwunninll uas ﬁﬂNQﬂ’]ELﬁLﬂ@]fn’!J}n@lLLﬂQ%
fmmm mmsaLsamnuuwﬂwamummnyummwswmﬂﬂu IﬂEIW‘]J’J’]LLNﬂWiiUG’]%&JWﬂLﬂ%vLﬂLﬂ%
‘]Ji»L@]WY]ﬁTNﬂ’J’]SJ’J@ﬂﬂG’m LL@]U?E’“I]N&@W’IJ%&’J%EQU%@]L%ﬂ’]%ﬂ&lad’nLﬂulﬁad“flﬂ’\&l’]iﬂﬂiﬁ?i%@ﬂ’]i‘l@
Luad'ﬂ’]ﬂﬂﬁ”LﬂﬂvLYlf_lllLﬂia?]’]&l‘].li‘l:mﬂwla@l“ﬁualuiﬂ&l%@]ﬂwﬂ%midiﬂ wmwﬂmamua’;usnﬂumww tier 2
k8 3 N1 1,600 318 uaﬂmﬂumuﬂwamnUumnuﬂi“aumsmmﬂmmnr_lwumuaﬂﬂaumlumﬂuua“

VL‘Y]UI@]ULLﬂﬂm‘V\’]@’JUﬂﬂiﬁ)@]‘ﬁa“ﬁuﬁ?uﬁ]’mﬂ’]&luﬂﬂ 730 global sourcing

Top plcks - SAT uag STANLY 1510103131011 SAT a2 ﬂsumqumuiﬂu"l.muﬂaawuumnwwmms
AUUINNIL ummmnﬂuumnLLquuaﬂmmsmmﬂummm m"lsmnmsmLuuﬁsnaﬂnwmmww
dule 87% lull 2555 muamwamsmLumm"lmma 21 2555 mum‘[uuaaumaa (Uszmedan
q.9.) Swlunanannsiuaisiedudluden tw.o.az LﬂmiaﬂwaIﬁunaawumemaLwasasuwams
Fiiinaudisumatululasing 3 9 2555 nansdiiuawlasing 1 iny% 2556 (4u.8.-3.81. 2555) Va4
STANLY mﬁJWﬂsummuamamnT@u"lmuﬂwwuuﬁnnmsnaumNam"meuﬂnmaqaaumlumqﬂmu
Ao 4.a. LuaaﬁnﬂaaumLﬂuaﬂmswlmmmaa STANLY Tagdaiiln 45% wasnsldnmun

Rating Price Target ETR
(Bt/Sh) (Bt/sh) (%)
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11A  12F 13F 11A 12F  13F 11A 12F 13F 11A 12F 13F 11A 12F 13F 11A 12F 13F

SAT Buy
STANLY

Sell 1430 135 (3.1)
2850 340 222
Buy 196.00 2300 21.0

nm. 119 8.0 nm. nm. 493 094 089 083 (1.4) 7.7 108 11 25 38 150 84 6.9
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(325) 621 144 177 154 138 115 171 172l 15 36 41 72 49 441
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Figure 1: Earnings recovery in 1Q12 after the floods subsided

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

1011 2Q11 3Q11 40Q11 1Q12 % YoY % QoQ) 2011 2012F 2013F 2011 2012F 2013F
AH 119 48 143 (371) 95 (20.2) N.A (61) 323 483 (117.0) N.A. 49.3
SAT 206 102 233 (106) 191 (7.2) N.A. 434 810 991 (41.5) 86.6 22.4
STANLY* 344 234 451 (39) 316 (8.2) N.A. 962 1,560 1,780 (32.5) 62.1 14.1
Automotive sector 669 384 827 (516) 602 (10.0) (216.7)] 1,336 2,693 3,254 (47.1) 101.6 20.8
Source: SCBS Investment Research
*STANLY's fiscal year is end of March
Figure 2: Auto production and sales
000 Units May-12 May-11] 9% YoY| Apr-12 % MoM 5M12 5M11] 9% YoY] 12F SCBS| %o of projection
Domestic auto sales 115.9 55.9 108% 87.8 32% 482.3 361.8 33% 1,000.0j 48%
Auto export 86.0 38.7 122% 55.4 55% 362.7 325.3 12% 850.0| 43%
Auto production 202.8 98.8 105% 142.0 43%) 844.4 657.0 29% 1,850.0] 46%

Source: The Federation of Thai Industries, Toyota Motor Thailand and SCBS Investment Research

Figure 3: Auto production is resuming its uptrend

Figure 4: Record high domestic car sales in May
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Source: The Federation of Thai Industries and SCBS Investment Research Source: Toyota Motor Thailand and SCBS Investment Research
Figure 5: Europe market takes a small proportion of  Figure 6: Auto supplier network in Thailand
Thai auto export
Auto export by destination (Percent)
I 6 e ms— ]
12 ; 12 1 12
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B - 18 Car 16 companies
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648 companies Total
2,289 companies
27 32 Tier 2,3 suppliers
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Source: The Federation of Thai Industries and SCBS Investment Research

Source: Toyota Motor Thailand and SCBS Investment Research

Figure 7: Summary of investment of automakers in Thailand

Mar 2012 Two new eco-car models from Mitsubishi and Suzuki launched this year.

Jun 2012 Ford Motor to boost passenger car capacity by 150K units to produce the Ford Focus.

Oct 2012 Isuzu invests Bt6.5bn to double capacity to 400,000 units/year

4Q12-2013 Toyota plans to invest Bt8.2bn: Bt7.0bn for an eco-car that will be introduced to the market in 2013 and Bt1.2bn to renovate its closed plant at Samut
Prakarn, to resume operations in late 2012.

2012-2016 Nissan positions Thailand as its regional auto production hub

Source: 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) (%) 11A 12F 13F| 11A 12F 13F 11A 12F 13Ff 11A 12F 13F| 11A 12F 13F
BAY Neutral  28.50 29.00 5.0 8.1 7.0 6.1 1.4 16.0 13,5 169 154 1.41 9.2 13.0 139 2.5 3.2 3.8
BBL Buy 182.50 210.00 18.7 8.8 9.1 7.8 22.4 (27) 167 1.43 132 1.20 11.5 125 13.8 3.3 3.6 4.4
KBANK Buy 156.50 200.00  30.1 16.2 154 14.0 10.7 49 101 242 205 1.73] 167 202 209 1.6 2.3 2.8
KK Neutral  34.50 41.00 23.4 5.3 7.9 5.2 58 (32.6) 5171 094 0.86 0.68 13.0 9.2 10.0 7.0 4.6 7.3
KTB Neutral  15.50 19.00 27.5 5.7 5.7 5.1 453 (1.2) 124 134 121 1.08 133 154 16.8 4.0 4.9 5.9
LHBANK Sell 1.32 1.30 0.0 22.4 182 16.2] (47.4) 229 124 1.14 113  1.09 5.1 4.5 5.6 0.3 1.6 2.0
TCAP Buy 28.75 36.00 30.1 5.4 5.2 4.6 (2.9) 51 119 1.00 093 086 135 11.7 124 4.5 4.9 5.2
TISCO Buy 37.75 46.00 27.8 6.0 5.6 4.9 (5.6) 70 152 1.70 155 138 211 19.2 199 6.2 5.9 6.8
TMB Sell 1.55 1.40 (7.6) 9.5 7.9 8.4 46.5 19.5 (5.0) 129 121 1.14 7.9 8.7 8.6| 1.9 2.1 2.2
Average 9.9 9.2 8.1 12.5 49 15.6 155 140 1.25 133 135 14.3 3.4 3.6 4.4

Source: SCBS Investment Research - , . . & . 4 e
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Figure 1: Private and pubic investment growth

Figure 2: Domestic car sales
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Figure 3: Survey of corporate & SME loan demand Figure 4: Survey of consumer loan demand
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Figure 5: NIM vs. interest rates Figure 6: LLR coverage
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Valuation summary

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

(Bt/sh) (Bt/Sh) (%) 11A 12F 13F 11A 12F 13F 11A 12F 13F 11A 12F 13F 11A 12F 13F 11A 12F 13F
DCC Sell 5275 50.00 1.2 173 156 13.5 5.7 10.7 155 8.08 7.91 7.76/ 461 511 579 58 64 7.4 109 111 10.0
DRT Neutral 6.30 6.80 15.1 139 11.7 1041 (0.6) 18.0 158 3.10 295 275 235 26.0 28.1 60 71 76 82 74 6.6
SCC Buy 328,00 410.00 28.2| 147 142 113 (2.5) 34 264 242 223 199 166 163 186 3.8 32 40 107 99 83
SCCC Buy 318.00 380.00 24.8| 206 16.8 14.2 30.0 23.0 17.6] 430 398 3.73] 21.2 247 27.0 41 53 6.2 133 11.8 106
TPIPL  Neutral 11.90 1450 23.1 95 122 106 307 (21.8) 152 039 038 037 44 32 35 13 13 14 51 58 52
Average 15.2 14.1 12.0 12.7 6.7 18.1] 3.66 3.49 3.32] 22.3 24.2 27.0 42 46 53 97 92 81

Source: SCBS Investment Research

SCB 45
rannswelngwaclse




Naudaqnoaso

Unuau 2555

Figure 1:In 2012, private and public investment
growth set to turn positive

Figure 2: Private and public investment growth ready
to accelerate in 2H12, positive to sector’s top line
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Source: SCB EIC and SCBS Investment Research

Figure 3: Public investment (on and off) budget to
jump from 2HFY12 onwards, backed by water
management decree and disaster insurance fund

Source: SCB EIC and SCBS Investment Research

Figure 4: The recovery of construction area permits to
close to pre-flooding levels is positive for construction
in the next three to six months
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Figure 5: A recent dip in fuel cost positive to
production cost

Source: BOT and SCBS Investment Research

Figure 6: Proportion of fuel cost to total production
costs
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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) (%) 11A  12F 13F 11A 12F 13F 11A 12F 13F| 11A 12F 13F 11A 12F 13F 11A 12F 13F
K Buy 7.00 10.80 571 nm. 233 205 425 nm. 134 1.81 172 173 (109) 76 84 50 29 29 nm 245 187

ITD Neutral 3.12 350 154 nm. 221 187 142 nm. 183 1.62 151 147 (133) 71 80 00 32 32 146 11.7 109
STEC Buy 1330 17.00 324 17.5 152 12.6) 103.6 146 213 280 269 253 179 180 207 41 46 56 129 106 85
Average 17.5 20.2 17.3 534 14.6 17.6 2.08 1.98 1.91 (2.1) 109 124 3.0 3.6 3.9 13.8 15.6 12.7
Source: SCBS Investment Research
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Figure 1: Red Line mass transit project details

Awaiting cabinet approval:

Line Project description Civil work Lowest bidder — expect contract signing in
(Btbn) 3Q12
Red Line #1 Bang Sue — Rangsit 29 STEC-UNIQ

Awaiting bid results:

Line Project description Civil work Potential winner — bid results expected in
(Btbn) 3Q12

Red Line#2 Elevated structure 10 ITD or CK

Red Line#3 Track work 20 ITD or CK

Total 30

Source: MRTA, CK, STEC, SCBS Investment Research

Figure 2: Mass transit projects worth Bt150bn waiting government action

Line Project description Civil work Possibly go up for bidding
(Btbn)

Green Line Morchit-Sapanmai 23 4Q12-1Q13

Pink Line Kaerai-Pak Kred-Minburi 30 1Q13

Orange Line Talingchan- Minburi 97 1Q13

Total 150

Source: MRTA, CK, STEC, SCBS Investment Research

Figure 3: Current Backlog

Figure 4: Company-specific projects in the pipeline

Project Description (Bt bn)
150 - 1) CK Highway project 23
(Bt b Small power plant phase 11 5
120 +
2) STEC Red Line #1 17
Pre-assembly module 6
90 1 45
3) ITD Dawei project in Myanmar 250
60 1 Hongsa lignite mining 25
Mining for Mai Khot coal mine, Myanmar 40
30 A Parawood production, Myanmar 18
Aluminum Plant, Lao PDR 15
0
STEC
Source: Company, SCBS Investment Research Source: Company, SCBS Investment Research
Figure 5: STEC: This year’s profit to hit new high Figure 6: CK: To post core profit this year
1,600 - @tmn) 1,430 800 - (Btmn) so7 563 652
1,400 - 1,255
400 -
1,200 - 1,035
1,000 - 904 o
800 2012F 2013F 2014F
600 444 (400)
400 -
200 - (800) (671)
- (1,200)
2010 2011 2012F 2013F 2014F (1.130)
(1,600) -

Source: Company, SCBS Investment Research

Source: Company, 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) (%) 11A  12F 13F 11A 12F 13Ff 11A 12F 13F 11A 12F 13F 11A 12F 13F 11A 12F 13F
CCET Sell 2.66 210 (18.1)| 313 16.8 11.5 (78.6) 86.5 46,1 0.63 0.62 0.61 2.0 3.7 53 60 30 44 92 75 64
DELTA Buy 21.60 31.00 505 10.2 82 74| (33.4) 23.8 16.3] 136 1.25 1.14 135 158 16.8 56 69 74 52 44 37
HANA  Neutral 19.20 23.00 25.5 10,0 11.6 8.1 (375 (13.8) 4260 1.09 099 092 11.2 8.9 11.6] 52 57 68 36 37 26

KCE Neutral 6.15 6.80 13.8 101 149 74| (37.2) (323) 109.21 1.16 0.81 0.75 11.1 64 109 16 33 49 76 76 6.5
SMT Sell 7.80 400 (46.8)| 227 nm. 194 (724) nm. nm| 304 132 134 87 (75 7.0 26 19 25 69 282 75
SVI Buy 3.54 410 243 100 126 87 (4.8) (209) 453 552 1.68 1.53 336 203 184 0.0 85 62 69 76 56
Average 15.7 12.8 10.3] (44.0) 86 51.9 213 1.11 1.05 134 79 117 35 49 54 66 98 54

Source: SCBS Investment Research
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Figure 1: Quarterly earnings (core)

Figure 2: N. America book-to-bill ratio
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Figure 5: Price changes from pre-flood (mid-Sep)
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Figure 3: Worldwide semiconductor sales Figure 4: Worldwide semiconductor monthly sales
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Figure 6: Price recovery after the floods hit in Oct 2011
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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) (%) 11A 12F 13F 11A 12F 13Ff 11A 12F 13F 11A 12F 13F 11A 12F 13F 11A 12F 13F
BANPU Buy  452.0 600.0 36.3 14.3 85 10.2| (12.6) 68.5 (17.0) 1.62 1.45 132 126 181 13.5 44 35 29 6.3 51 6.1
BCP Neutral 23.4 25.0 12.8 4.0 6.6 73 2933 (39.8) (9.3) 1.08 1.00 092 263 151 131 71 6.0 5.6 45 54 56
ESSO Neutral 10.3 9.0 (8.7) 37.9 9.8 7.4 (43.2) 286.9 320 145 128 1.14 3.8 139 16.3 1.0 39 49 156 7.2 6.6
IRPC Neutral 3.8 4.3 17.0 13.1 115 7.8 441 141 47.4 1.01 097 0.89 7.8 8.6 11.9 32 27 573 90 80 6.0

PTT Buy  321.0 380.0 24.0 83 71 7.7 38.2 16.0 (7.8) 1.42 1.23 1.11] 184 185 151 40 57 57 55 54 65
PTTEP  Neutral 169.0 170.0 4.3 1.9 107 93 (2.9) 1.5 146 281 240 2.07] 260 243 239 32 37 43 53 45 441
TOP Buy 59.0 750 319 79 87 13 1679 (9.5 189 142 129 1.16 190 155 167 51 47 56 49 48 3.8
Average 139 9.0 8.1 69.3 49.7 113 1.54 137 1.23 163 163 158 40 43 49 73 58 55

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

Figure 2: OPEC spare capacity vs. Brent oil price

US$/bbl
130 ~

120 1

110 4

\

= Brent WTI iubai
M'\” \/b

100 1
90
80 .

70

\

60
Jan-10

Jul-10 Jan-11 Jul-11 Jan-12

';’E’pd Spare Capacity (OPEC-11) ==Brent Crude Oil (RHS) U‘f’i’é’g'
6 L 140
5 | - 120

L 100
4l

L 80
3

- 60
2 + 40
11 F 20
0 T T T T T T T T T T T T T T T T T 0

Jan-08 Jul08 Jan-09 Jul-09 Jan-10 Jul-10 Jan-11 Jul-11 Jan-12

Source: Bloomberg Finance LP, SCBS Investment Research

Figure 3: CFTC non-commercial oil net position

Source: IEA, SCBS Investment Research

Figure 4: Qil price vs. SET Energy Index
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Figure 5: Singapore GRM Figure 6: Regional coal price
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Source: BJI, Bloomberg Finance LP, 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/Ssh) (%) 11A  12F 13F 11A 12F 13Ff 11A 12F 13F| 11A 12F 13F 11A 12F 13F
AEONTS Sell 30.00 31.00 10.3 46.6 8.6 7.8 (83.2) 4395 109 122 116 1.09 26 13.8 144 7.0 7.0 7.0
ASP Sell 2.28 2.50 18.5 9.5 102 10.7] (32.8) (6.5) (5.2) 1.21 1.19  1.19 122 11.8 111 8.8 8.9 8.4
KTC Sell 17.50 1400 (18.5) nm. 26.6 8.9 n.m. nm. 2000 093 090 0.82 (28.4) 3.4 9.7 0.0 1.5 4.5
MBKET Sell 13.30 14.20 15.3 116 11.7 115 (18.8) (0.6) 1.1 172 172 172 144 147 14.9 8.8 8.6 8.7
PHATRA Neutral  30.50 35.00 20.9 7.7 8.2 8.0 (17.2) (5.8) 24 178 1.64 1.50] 222 209 19.7 8.5 6.1 6.3
Average 18.8 13.0 9.4 (38.0) 106.7 41.8 137 1.32 1.26| 46 12.9 14.0 6.6 6.4 7.0

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

MBKET ASP
Target price at 2012F various daily mkt. turnover
Bt22bn 13.9 2.6
Bt24bn 16.3 2.9
Bt26bn — base case 14.2 2.5
Bt28bn 21.0 3.4
Bt30bn 23.3 3.7
2012F EPS (Bt) at various daily mkt. turnover
Bt22bn 0.85 0.19
Bt24bn 0.99 0.20
Bt26bn — base case 1.14 0.22
Bt28bn 1.28 0.24
Bt30bn 1.43 0.26
2012F DPS (Bt) at 2011F various daily mkt. turnover
Bt22bn 0.85 0.17
Bt24bn 0.99 0.18
Bt26bn — base case 1.14 0.20
Bt28bn 1.28 0.22
Bt30bn 1.43 0.24
Dividend payout
2012F 100% 90%
Implied target PE (X) 12.5 11.3
Source: SCBS Investment Research
Figure 2: Quarterly market share and commission rate
1011 2011 3011 4011 1Q12 2Q12*
Daily market
turnover (Bt mn) 27,659 26,699 28,529 19,503 26,886 25,766
Market share
MBKET 11.27% 11.79% 11.93% 12.66% 12.47% 11.95%
ASP 4.96% 5.00% 4.75% 4.56% 4.45% 3.92%
PHATRA 4.99% 4.62% 4.81% 4.51% 4.62% 4.01%
Commission rate
MBKET 0.158% 0.155% 0.157% 0.145% 0.132% NA.
ASP 0.209% 0.186% 0.200% 0.198% 0.187% NA.
PHATRA 0.160% 0.165% 0.163% 0.152% 0.165% NA.
Note: * As of June 19, 2012
Source: SET and SCBS Investment Research
Figure 3: MoM growth in number of credit cards, credit card loans and personal loans
Apr-11 May-11 Jun-11 Jul-11 Aug-11 Sep-11 Oct-11 Nov-11 Dec-11 Jan-12 Feb-12 Mar-12 Apr-12
# of credit cards
System 1.04%  0.26%  1.08%  0.39%  1.30% 1.11% -0.29% 0.76%  1.17% -0.39% 1.10%  1.24%  0.42%
Non-bank 1.36% -0.08% 0.84% -0.82% 0.81% -0.41% 0.64% 0.71% 0.62% 0.52% 0.59%  7.26%  -0.22%
Credit card loans
System 2.32% 0.73% 0.72% 0.05% 0.91% 1.30% -0.86%  -0.99% 12.8% -4.19% -2.65% 1.04% 2.14%
Non-bank 2.03% 0.13% 0.00% -0.41% 0.29%  0.08% -0.81% -1.12% 7.59% -2.83% -1.63% 9.85%  1.36%
Personal loans
System 1.38%  0.69%  1.33%  1.62%  2.11%  1.82% 1.41% 0.80% 0.04% -0.67% 1.14% 1.25%  1.68%
Non-bank 0.89% 1.13% 0.62% 0.34% 1.03% 1.97% 0.79% 0.17% 0.51% -1.84% 0.57% 0.49% 1.59%
Source: BoT and SCBS Investment Research
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Namsmmummmmnsma~NLLWaTummufmm mginsuaasduIndangunIunng imanai
naummw"nWiwr.mum"limnmimLuuﬁsnﬁlﬂnmmmﬂmam 34% \fsufusaidulavasilslas
mawawum%mlumsamﬂ”ma:} SCBS °n 24% udil uaz 17% LY]&I‘leJE](ﬂi’]L@]UI@]'Uadﬂ’leiI@]F_l
Lamwawummm‘lumnmﬂvmaa SCBS # 14% 1ull 2556 13Mua931ANWIELI downside Tdnria
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HANIENUIINNIIBLADAIVBILATHFNDLAN BH Lﬂwuma@mm’m"l@mnmmwﬂaumammmnwa@
Tungunisuwnd lasu'ld 60% 289 BH Wrnaaad a9t BH Sefluwn e launanssnudmay
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fihwednem@ves BH aasd aawam'lmmwmwmwum"lsmnmimLuuﬁsnﬁ]ﬂnmwwmwm 3% suny
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uwlika Upside a1a1nn1si3ndanazaiusinions muaamﬂsumummﬂumimﬁﬁaua AT
fians (M&A) gl uazazilu Upside TWnungunisuwng umﬂmmmmﬂumummwmmmuaa
‘v\ﬂan’mmmmﬁm}mumsmmanammaimamsamuhu Lwaauuauulﬂmvlimﬂma AR
wiauntsliiuiatednauas LLmu@“l%wmummumswml'ﬂmLsns;lul,ﬂu@mm@mmulmﬂﬁwmm
\rasgRaefun (ASEAN Economic Community: AEC) fiazfinatiaulaluil 2558 imuasitdaogmain
°11aams‘lﬂmmﬁﬂmwmmaswemaaua‘*ﬁmﬂaummama naummwmmaa"lmma%muﬂsﬂmumn
AEC 'I,ul.wuaammﬂsmmwﬂamwumnmu

22U BGH waz KH BGH uﬂaﬁmwumum ilasnniedetnelswenuaswalnajuaz zn1InTauAaudie
lurantavinled BGH mmsmﬂauauaammmaamssnmwmmasl,uﬂiwmﬂvlmmﬂsawmmaauﬂ T
nmmmnuﬂnswmyﬁin'«ﬂﬂﬂ"l,uvlﬂﬂsawmmaaﬂsluml,mwm‘mtm(ﬂm 1%an3a1ndh BGH £98 Valuation
fhdagadioinnz swmﬂumﬂsmummmuauq Tungandiganiu ki ludldsudsslominolagan
m3USuasud s nsmeualussuoyssiudsnu it nasiaulFana don 3.9 2555 Li8921n
KH Lﬂulﬁawmmawmmmumﬂ"lmmﬂiwuuﬂi”numﬂmaa@m 30% \fiauiiu BGH 71 3% uaz BH #1l4d
neldnnruudseiudiauay wananiisAzay KH mesﬂﬁuLﬂaﬂummemmu@mwﬂwﬂﬁ
wa@m.lLmummumﬂiawmmalmmaduwﬂwzjam The World Medical Center (WMC) fanainezda
‘lummﬂumau 9.9. 2555 Favrtrpangasingszning KH fiu BGH waz BH Iuauas Sanansaanui
KH has@aansfl PER a:]'uuLLa”ﬁ] ;Jmsﬂiuuaﬂ'mul,wwuu‘luamﬂm

Rating Price Target ETR P/E (x) EPS growth (%) P/BV (x) ROE (%) Div. Yield (%) EV/EBITDA (x)
(Bt/Sh) (Bt/Sh) (%) 11A  12F 13F 11A 12F 13F 11A 12F 13F 11A 12F 13F 11A 12F 13F 11A 12F 13F
BGH Buy 9250 105.00 15.8 36,6 265 224 35.8 38.2 185 4.28 3.81 3.48 157 152 16.3 1.2 23 20 169 148 13.0
BH Neutral 64.50 63.00 (0.1) 37.0 29.0 25.3 16.6 27.8 147) 831 7.28 6.38 23.6 26.8 26.9 1.7 22 24 183 158 143
KH Buy 9.00 10.00 135 | 267 21.0 18.6 5.3 26.9 12.8| 499 438 392 185 222 222 22 24 27 114 11.0 10.0
Average 33.4 255 221 19.2 31.0 15.3| 5.86 5.16 4.59 19.3 21.4 21.8 1.7 23 24 15.6 139 124

Source: SCBS Investment Research
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Figure 1: All three hospitals reported record earnings in 1Q12

Core earnings (Bt mn) Growth Core earnings (Bt mn) % YoY Growth
1011 2011 3011 40Q11 1Q12 | % YoY 2% QoQ 2011 2012F 2013F 2011 2012F 2013F
BGH 836 908 1,273 891 1,432 71.3 60.8 3,907 5,398 6,396 72.2 38.2 18.5
BH 405 382 444 279 574 41.7 105.6 1,510 1,925 2,205 16.6 27.4 14.6
KH 143 174 195 161 223 55.7 38.6 673 854 964 5.3 26.9 12.8
Sector 1,384 1,464 1,912 1,330 2,228 61.0 67.5 6,090 8,177 9,565 44.9 34.3 17.0
Source: SCBS Investment Research
Figure 2: Expect the sector to hit another record high in 3Q12
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Figure 3: BH has the highest revenue contribution

from international patients

Figure 4: With BGH as proxy, patient volume is slow
in 2Q12 but will recover in 3Q

1Q12 revenues breakdown by nationality
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Figure 5: BGH to deliver strongest earnings growth

Source: Company data and SCBS Investment Research
* Note that BGH's patient volume jump in 2Q11 from the merger with Phyathai
Hospital and Paolo Memorial Hospital Groups.

Figure 6: BGH is a laggard play
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Source: 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) (%) 11A  12F 13F 11A 12F  13F 11A 12F 13F 11A 12F 13F 11A 12F 13F 11A 12F 13F
AMATA Buy 15,70  23.00 50.7 18.0 11.0 8.9 34.0 63.5 23.21 249 214 1.86 145 209 223 25 42 541 152 111 89
HEMRAJ  Buy 2.98 3.60 248 522 126 9.5 (56.6) 313.3 324 3.17 259 2.22 6.1 226 251 09 40 52 292 87 74
ROJNA Neutral 8.40 730 (9.5) nm. 183 164 n.m. nm. 118 154 148 1.42 (123) 82 8.8 24 35 4.0 (36.2) 245 21.7
TICON  Neutral 13.50 1450 17.4 234 80 74 (520) 1922 7.5 1.78 1.53 1.45 7.7 20.8 2000 15 10.0 10,7 158 82 8.1
Average 31.2 125 10.6) (24.9) 189.7 18.7 2.24 1.93 1.74 40 181 19.00 1.8 54 6.3 6.0 13.1 11.5
Source: SCBS Investment Research
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Figure 2: Growing vehicle production
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Land sales to reach record high in 2012F
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Figure 3: Asking prices in Chonburi
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Chart 1: Land sales 2011 target vs. YTD achievement Chart 2: Transfer delays versus land sales
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Chart 3: Map of flood in Thailand
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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)

11A  12F 13F 11A 12F  13F 11A 12F 13F 11A 12F 13F 11A 12F 13F 11A 12F 13F

BEC Neutral 51.00 53.00 7.8
MAJOR Neutral 17.40 21.00 26.3
MCOT _ Neutral 28.00 30.00 13.8

289 248 21.§ 69 166 135 13.73 1284 1172 464 535 561 35 3.8 43 135 138 127
19.9 165 14.9 262 200 107} 253 257 252 132 156 17.00 47 57 63 92 82 17
142 136 132 (4.7) 4.6 3.0 251 245 239 177 183 184 71 6.6 6.8 71 78 7.8

Average

21.0 183 16.7 9.5 13.7 9.1 6.26 5.95 554 258 291 305 51 54 58 100 9.9 94

Source: SCBS Investment Research
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Figure 1: Earnings recovered after the floods subsided.

Core earnings (Bt mn) Growth Core earnings (Bt mn) % YoY Growth
1011 2011 3Q11 4Q11 1Q12 | % YoY % QoQ | 2011 2012F 2013F | 2011 2012F 2013F
BEC 837 1,020 984 689 1,104 31.9 60.2 3,530 4,115 4,670 6.9 16.6 135
MAJOR 180 306 205 82 161 (10.5) 95.0 773 951 1,053 26.2 23.1 10.7
MCOT 364 499 361 132 355 2.7 168.3 1,356 1,418 1,460 4.7 4.6 3.0
Media sector 1,381 1,825 1,550 904 1,620 | 17.3 79.2 5659 6,485 7,184 6.0 14.6 10.8
Source: SCBS Investment Research
Figure 2: ADEX grew 10% YoY in May
May-12 May-11 YooY Apr-12 MoM 5M12 5M11 YoY
TV 5,896 5,722 3.0% 5,526 6.7% 27,309 27,023 1.1%
Radio 541 517 4.6% 485 11.5% 2,460 2,355 4.5%
Newspaper 1,282 1,116 14.9% 1,130 13.5% 6,120 5,847 4.7%
Magazine 361 505 -28.5% 398 -9.3% 1,954 2,319 -15.7%
Cinema 1,292 688 87.8% 891 45.0% 4,294 2,813 52.6%
Outdoor 380 354 7.3% 386 -1.6% 1,852 1,768 4.8%
TRANSIT 242 229 5.7% 241 0.4% 1,082 1,029 5.2%
IN STORE 227 164 38.4% 303 -25.1% 949 646 46.9%
Internet 49 39 25.6% 47 4.3% 234 186 25.8%
Total 10,270 9,334 10.0% | 9,407 9.2% | 46,254 43,986 5.2%
Source: Nielsen Company and SCBS Investment Research
Figure 3: Broadcasting license and timeline of digital TV licensing process
Digital TV licensing process
| 2012 2013 2014 | 2015 2016
1 1 1 [

Characteristics and types of broadcasting licenses
1. Broadcasting network
provider license
2. Broadcasting facility
provider license
3. Broadcasting service
provider license

3.1.1. Public service
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3.1.2. Community service

3.2 Non frequency-use licenses
e.g. cable/satellite TV

3.1.3. Commercial service

4. Application service
provider license
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First phase of digital TV licensing process |

3Q12 June 2014 - Dec 2015
Granting cable/sateliite Second phase of digital TV
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Jan 2015

Start Analogue Switch Off (ASO)
process

First phase of digital TV licensing process

2012 2013 2014
Feb 2012 June 2012 Aug 2012 Dec 2012 Aug 2013 Dec 2013
Start planning  Public hearing: Granting Granting Granting commercial ~ Granting providing
digital Determination of licenses of providing licenses community service
switching plan characteristics and network public service licenses
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broadcasting
licenses

provider and licenses

facility provider

Source: NBTC and SCBS Investment Research

Figure 3: ADEX is normally high in 2Q and 4Q

Figure 4: Advertising spending by channel

Bt mn Percent
30,000 1 ~15
25,000 1 T 10
+5
20,000 1
-0
15,000 1
T (5)
10,000 1
T (10)
5,000 L as)
0 et (20)
< < wn wn © © ~ ~ 0 o) (=2} (2] o o — — N
o (=] o o o o (=] o (=] o o o = = - L= =)
& 03 353 30000 o oo o o O
— (3] — o — (3] — ™ — ™ — (%) — (%) — (3] —
ADEX (LHS) —e— ADEX QoQ growth (RHS)

Advertising spending breakdown by channel (percent)

30 30 30

31 30 2

70
60
50
40
30
20
10

0

100
" IIIII I
80

26 28

31 31 30 31 28

32 3 31 32 3B 30 32

e oo} © @ [o2} (=2} fo2} [2] o o o o — — — — o~ o~ o~ o~
S & 9 9 9@ & 9 © 9 9 9 9 94 oA Jd oA o oA o o
o o o O O O QO QO Q0 QO Q0 Q0 0 O O O c a = 9=
— N o™ < — N (2] < — N ™ < — N o™ < o [ [+ =5
S o = <

ECh3(BEC) mChs Ch7  mModernnine TV (MCOT)  ENBT

Source: Nielsen Company and SCBS Investment Research

Source: MCOT, Nielsen Company and SCBS Investment Research

SCB

rannswelngwaclse

60




na: UUTC]S I ﬂlj ha“nns“waiinav%glg

F]Uh—]QOCT]aQ
Bowis sudculu @ s.'m'lN5@lﬁmﬁ?]'[mmzﬁﬂ%’uﬁmmaagjszﬁnéﬁwqﬂslusau 20 iawlulasuna 2/55 uadslaifioga
0-2049-1005 (ﬁ']am

4 &
chaipat.hanawatiano@scb.co.h gy m1N1NLmua%ﬂaamsusnafannﬂm%‘lwagan‘smmummammwmwﬂfmmmaauaaﬂﬂ
MNIIAATINAT 55

a o ;
PTTGC fuasiiln Top pick Twngalllasiadizasisr inszduwnitsluiuiid valuation gngalu
oaudan

asﬂnamsmmumu‘lmma 1155 — i lsiinguannanlasunanewnin INS1ERANTALTRWIH
2o9 IVL ine vimdlaseilumsdiensiass SCBS Tosunamsdnininwlasng 1 1 2555
Ysudinduagnsunanlasinaiount udfinssudianss 48% angaadsaiuvastiion e
FIUANTIHAA A UTAAST HAM T ARNUALTUFL RN WA NN IE L Rw AN WA T w3 IVL
annanulwlasing 4 1 2554 smLﬂu‘lmmﬁ‘nNamimLuumumaauwwvl,muNaﬂsmumn"m@wuaum
ANPRBUAZEIUA NI HA AN AN NAAES

uwlnlasana 2/55 - muma‘nmwaﬂnmfnwmNNam‘n‘lmmwmL‘]Ju'mnﬂfuﬂsnmmuil:umn
Tasananowns smsanenfinhatuseslwalonfndruuunniine Lﬂumnmawwaw'LmLquLﬂu
Janiiuadny SCC uaz IRPC mumwmwmumaswmwammm“lﬂmma 2 7 2555 mawwa@mhuuw
mtﬂmmﬂuﬂsumtwumuammamaoaﬂ 15-36% 9N lasuaniownin Immwn £9t1959 LLDPE 49
°ﬁ1%mummmmmsnlumsmm‘lﬂuvlmma 2 1 2555 mawwammmumswm SCC waz IRPC ¢t
Wy ﬂi‘ummeumn"lmmanau%m 19 ANARRAS T ana weivaz nnﬂnaummﬂimmmzm
ANAY Luaamnwnawmmum am*@uaummmalmuawaﬂ LazdondaRmafr RSN wnda
mmwumﬂaummﬂmaanvlﬂ HAMIELRIWTE PTTGC snasil3udaiuinnlasnarouns Tasd
mmmﬂmnamﬂmﬂmmmmwawawu luamefinandasmafiadonsedannlasunaiauntia
ptndlsfany UM mmﬂuawﬂﬂzmmmmmmﬂmwumanmuummummm zmatiufingad
FUMAIARIANNTIANAAA

i’lﬂ’lNaﬁlﬂm‘ﬂaﬂadﬁi’ﬂﬂﬂﬂﬁﬂi%?ﬂﬂ 20 1Han ﬂ’]iﬂill(ﬂ’lﬂﬂaﬂLLiG‘].lad‘i’]ﬂﬂNaﬂﬂm‘VIﬂIﬂ‘iLﬂ&ll%“ﬁ’N
ﬂﬂ']EJvl@'IS&I’Wﬁ 2 12555 ﬁ‘i‘”@ll(ﬂ’]ﬁ(ﬂslu‘iﬂll 20 fau awnaummJaaﬂwﬂsumaﬂaﬂummﬂnumﬂ
IﬂULﬂ,W’] amammnﬂ‘swmmu Alu‘ﬂﬂ,l,“’“/]ﬂ’]iﬂﬂa(ﬂiﬂﬂ’ﬁ@ﬂL%%G’]HQGUGVLNLWFJGWQYIQ ‘]j“’aaiﬂﬂ']
mmnmmwﬂsuaﬂaa maaazmmJammuqmmalmmmamaﬂ 2555 ‘QWVLNR’WN”ISH%U(ﬂ&ldttu’ﬂ%&lﬂ’]i
ﬂsummu“lﬂLummnmsammuaummﬂaammmmuammamaa LL%’JI%NY]L‘L]%RUI%‘SWEJ aumuu“lﬂ
E’NNaﬂiw‘ﬂ‘i_lYﬂﬂiﬁﬂ’?ﬂuﬂﬂ&lﬂIﬂiLﬂN&I']@NLL@W]%L@B% W.0. Iﬂumuﬂawﬂimmuﬂsumaﬂm 25% LAy
ﬂummiﬂmwwﬂsumama 11%

mﬁuvlmmuaumadLﬂﬂﬁmﬂannmﬁu‘lﬁ%’g%’nimf?ﬂﬂmammwnsmﬂf@lsmﬁtﬁauaanvh]mn
30a39uaT 55 e msmaamﬂuaamimﬂﬂaﬂamammumaaﬂmﬂwamnmmﬂmmﬂumm
pilmesdhidaiiias LuadﬁrmWﬂacﬂwmauaﬂvjmwswumnd;J'm“uusl,uﬂ'mwmmuaummﬂad auasd
mﬂwmﬂsumamwal,uaa Luaamﬂ@]mwaﬂ’uaqNamﬂmswwaﬂmwawuﬂaﬂsﬂ Fafefifyminga
'ﬂum@maam uanmnuammwmwvlﬂLﬂiumiadmfﬂamunarfluamumLLmaLmsamn‘lumsaaaaﬂ
IwAu3u deaz mwamslvwNwamﬂ‘lfmquLﬂumnmu'lmammuaa@a@mmimmumuaa ag9lshia
ilosnnuAndmaiUsuanasnnlunantousnd 2555 mﬁlwa:mammmﬁuﬂimmummﬂﬁumaq
Indfisgasgaud LLm*“m"l,uLﬂm.lul,m’ﬂuuLﬂummmummﬂmm%um Fyonnazdesldiammwiumn
wEgilng g ammmmm”w‘luaanmmmiﬂs”@ummﬁname@m

PTTGC 11l Top pick PTTGC Lﬂummluwuﬂmmwu Valuation nnm’lmaLmULLﬂsﬁanamnﬁmﬂu
U5uaIaand 20% 1uwag 6 aﬂm%wmuuﬂmzmmmmmnmmmmmamm@mmnuLLmImeiﬂiu
§AI7A netback mmumsﬁﬂumﬁlmﬂmmmu uazilsfigum linysudanasiulasang 2 1 2555
stwv"l,muwanivﬂumnmmﬂuaummﬂaammumn 15 HenTTasuay 2 amauamau’luswm*m
pTTGC lWRaudnaunnuds nmsfuw Inunanisdfinauszos £011109035N 394 ﬁ(ﬂii’]ﬂ’m’]‘ﬂ‘ﬂ
visnlfiduiagivenae: Lamnﬂﬂiulm uAHaANITNLAa PTTGC H1aziisnna

Valuation summary

Rating Price Target ETR P/E (x) EPS growth (%) P/BV (x) ROE (%) Div. Yield (%) EV/EBITDA (x)
(Bt/Sh) (Bt/Sh) (%) 11A  12F 13F 11A 12F  13F 11A 12F 13F 11A 12F 13F 11A 12F 13F 11A 12F 13F
IVL Buy 28.3 41.0 48.0 13.2 107 7.2 4.8 22.8 49.6 228 198 1.64 224 199 25.0 25 28 42 102 75 52
PTTGC Buy 563 750 385 8.1 79 74 190.7 33 104 1.28 1.17 1.06f 143 147 148 51 52 57 67 57 49
Average 10.7 93 741 97.7 131 30.00 1.78 1.57 1.35 183 17.3 199 38 40 50 85 6.6 5.0

Source: SCBS Investment Research, Bloomberg
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Figure 1: HDPE & LDPE spread over naphtha Figure 2: PX spread over naphtha
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Source: CMAI (Jan 2012), PTTGC, SCBS Investment Research

Figure 4: Global polyester value chain delivered spreads

Source: CMAI (Jan 2012), PTTGC, SCBS Investment Research

Figure 3: MEG vs. ethylene spread
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Source: SBA CCl, CMAI, IVL, SCBS Investment Research

Figure 6: SET vs. SET Petrochemical Index

Source: CMAI (Jan 2012), PTTGC, SCBS Investment Research

Figure 5: Petrochemical industry cycle
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Source: Datastream, SCBS Investment Research Source: Bloomberg Finance LP, SCBS Investment Research
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Top picks: QH Uaz SPALI: QH: Li’]”]jﬂUﬂi’]ﬂ’mﬂ‘ﬂﬁ@]luﬁu domestic ﬂi‘"mmmsamwmﬂmaam"l,iﬂ
62% vt PEG énud 0.2 winuviniiu M3nTWdFua: 28ty 1 Wuduun wiaiszanos 80% a4
Uz Ivesn mLmaﬂLﬂuﬂﬁ]ﬁmauuauuﬁmm “H1 §IULBATLUAS mismimvl@mwwuluﬂsa
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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) (%) 11F 12F 13F 11F _ 12F  13F 11F 12F 13F 11F 12F 13F 11F 12F 13F 11F 12F 13F

AP Buy 730 93 31.3| 124 103 7.4 (351) 20.7 45.1| 1.93 1.71 1.46 153 17.7 222l 3.0 39 57 148 133 9.8
LH Neutral 755 89 241 198 16.0 15. 21 238 2.6 258 250 249 135 159 16.0 51 63 6.4 187 29.2 27.0
LPN Neutral 16,70 17.8 10.7 | 129 113 94 20.7 139 20.5 3.46 293 246/ 289 28.0 285 39 41 50 99 96 82
PS Neutral 1520 18.0 216 118 97 89 (188) 223 86 198 1.72 151 176 189 18.0] 26 3.2 3.5 129 122 114
QH Buy 1.68 33 1022| 186 125 84 (56.8) 486 487 1.08 098 093 58 86 114 0.6 58 6.0 439 364 263
SIRI Buy 220 29 389 73 69 54 (9.7 53 273 1.36 1.23 1.08 19.2 188 212 64 7.1 9.0 113 11.0 9.7
SPALI Buy 1690 220 313 | 113 104 94 02 88 10.0 2.70 236 2.08 256 243 234 40 43 48 89 91 86
Average 134 11.0 9.2 (13.9) 20.5 23.3| 2.15 1.92 1.71) 18.0 18.9 20.1] 3.6 5.0 5.8 17.2 17.3 14.4

Source: SCBS Investment Research
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Figure 1: Presales sustainable in 1Q12-3Q12, but drop
in 4Q12

Figure 2: New launch growing through 4Q12
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Source: Company, SCBS Investment Research

Figure 3: LPN, QH, LH, SPALI and PS could experience
higher presales

Source: Company, SCBS Investment Research

Figure 4: Market share of presales YTD vs 2011A

Btmn

30% -

12,000 - 5
o
25% 1 o S
10,000 -| N o N
20% Ml ¥ o S R
8,000 - AR 28 S
on | — > X X X ™
6,000 - 15% 8§ § 388 88 m
— -
4,000 - 10% 1 | I
2,000 - I 5% 1 | Winners I Losers
0 ‘ ‘ 0% - | | | | D
LPN  QH LH SPALI  PS AP SIRI SIRI AP SPALI  QH LPN LH PS
2Q11A M 1Q12A W 2Q12F W YTD W2011A
Source: Company, SCBS Investment Research Source: Company, SCBS Investment Research
Figure 5: YTD presales/2012 forecast on track Figure 6: Presales targets
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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) (%) 11A 12F 13F 11A 12F 13 11A 12F 13Ff 11A 12F 13F 11A 12F 13F 11A 12F 13F
BIGC Neutral 214.00 230.00 9.4 324 262 19.9 64.9 23.9 314 730 6.00 506 241 255 276 09 19 25 17.2 129 105
CPALL Buy 3500 4200 227 404 273 22.9 15.1 47.6 19.7] 14.64 1230 10.21] 39.7 489 48.8 1.8 27 3.6 206 154 13.1
HMPRO Neutral 1230 14.00 16.6 | 357 253 18.7 21.6 413 354 882 6.63 572 279 300 329 1.2 28 3.8 185 144 11.2
MAKRO Neutral 358.00 370.00 6.7 30.7 24.8 20.1 48.6 23.8 23.5 8.87 8.09 7.45 29.6 34.1 38.6 29 34 39 158 139 117
Average 348 259 204 375 341 275 991 826 7.11 30.3 346 37.00 1.7 2.7 3.4 18.0 141 11.6
Source: SCBS Investment Research
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Figure 1: Consumer Confidence Index in May down first Figure 2: Seasonally adjusted Private Consumption
time in six months due to political worries up merely 3% YoY in April — down 1.2% MoM
85 4 150 4 ri2
) (% YoY)
(index)
145 4 r1o
82 1 140 1 :2
135 1 \ H1 ) La
79 4 )
130 | \ NIl 2
1 ro
76 | 125 .
120 -
b4
73 115 1 L6
BN o o o s )
- 2 282 2332 2 38 g 2 3 3 3 9 9
S ¢ 9 9 9 9 3 =% =% = = = % oYY 5333553385538 %55:3
§ 5 5 3 § 5 5 & 3 3 § 3 5 = 3 , _
- = = - 2] P4 - = = - »n P-4 - = = I Private Consumption Index (LHS) == YoY (%) (RHS)

Source: BOT, SCBS Investment Research Source: BOT, SCBS Investment Research

Figure 3: Farm Income index declined four monthsin a Figure 4: Agricultural prices main reason for the
row — down 13.4% in April farm income decline (mainly rubber prices)
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Figure 5: Our work-out on wage impact

Tax Wage

Wage increase Wage increase Wage Net margin cuton on

factored in 2012F factored in 2Q12Fincrease/sales 2012F profit profit

(Btmn) (Btmn) (%0) (%0) (%0) (%0)

BIGC 459 153 0.04 5.7 +10.7 -7.2

CPALL 650 217 0.03 5.9 +10.0 -5.5

HMPRO 129 43 0.03 7.0 +10.0 -4.4

MAKRO 179 60 0.02 3.0 +10.0 -3.5

Source: SCBS Investment Research
Figure 6: Preview for 2Q12F
Core Profit (Btmn) Growth (%0)

20Q12F 1Q12A 2011A YoY Qo0Q1Q12F/2012F 1H12F/2012F

BIGC 1,481 1,777 1,090 36 -17 26 48

CPALL 2,687 2,751 2,112 27 -2 24 47

HMPRO 565 610 479 18 -7 21 41

MAKRO 671 864 573 17 -22 25 44

Source: 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) (%) 11A 12F 13F 11A 12F 13F 11A 12F 13F 11A 12F 13F 11A 12F 13F 11A 12F 13F
ADVANC Buy 176.0 2150 287 | 19.7 154 154 202 281 0.4 13.26 11.80 11.82 656 812 768 48 65 65 92 86 838
CSL Neutral 7.1 7.3 10.8 10.7 105 941 13.0 1.9 15.6] 3.72 3.43 3.21] 345 341 36.9 76 80 94 55 57 5.1
DTAC Buy 745 100.0 408 | 147 153 154 1.5 (3.9) (0.9) 506 380 3.81 23.1 284 247 239 65 65 57 75 73
INTUCH Buy 58.8 75.0 33.8 18.8 163 13.9 (53.7) 15.0 17.5/ 13.11 13.12 13.12] 69.9 80.5 94.6 94 61 7.2 178 161 137
SAMART  Buy 9.1 11.0 282 | 111 9.0 9.1 740 238 (1.6) 1.48 132 119 138 155 137 57 66 6.6 58 52 50
SAMTEL Buy 12.7 17.0 394 10.2 7.8 8.5 98.4 30.6 (8.0) 344 276 234 371 392 29.38 52 55 53 70 6.0 57
TRUE Buy 3.7 50 359 | nm. nm. nm| (2126) (3.3) 14.8 249 323 453/(325)(294) (336) 00 0.0 0.0 74 84 74
Average* 13.3 11.6 11.5 0.7 129 33 491 439 4.48 23.6 28.2 24.7 79 55 57 68 6.9 6.6

Note * Excluding INTUCH, for which we use the company-only financial statements.
Source: SCBS Investment Research
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Figure 1: YoY growth of service revenue excl. IC

Figure 2: Non-voice revenue growth

25% 7 Service revenue growth (YoY) 80% 1 non-voice revenue growth (YoY)
70% A
20% T
60% -
15% - 50% 1
/\ 40% T _
10% 1 30% 1 T
//\ ’/
504 4 SN 20% T \//
o -
/ 10% A
0% - N— "7 0% T —r—T T T T T\ T T T T T T
NI DN N~ 0 0 0 B\ /O 0O 0O 000 H +H «H = N M~ I I 0 0 0 0 O O O O O O O «+ « «+ «
85388\888 Ssaabasgssd -10%-888888888%8888588888
5% 1 LIIeRIISLRIIIFITICLELS "o AR O®F AL TANOF AAO® T A QO T A
20%
o -30% -
-10% e ADVANC DTAC TRUE
= ADVANC DTAC TRUE
Source: Operators Source: Operators
Figure 3: Non-voice revenue Figure 4: % Non-voice revenue, ample room to grow
. Non-voi B o
12,000 on-voice revenue (Btmn) 50% 50% -
1 Reclassification - 40% 45%
10,000 40%
r 30% 0
8,000 - ° gg oﬁ’
- 20% o
6,000 25%
- 10% 20%
4,000 - 15%
’ L 00,
0% 10%
2,000 -+ L -10% 5%
0%

-4 - -20% - o oo <
NINNNOOOVOVDDIDNOO0OO0OOAAAAN c 5 [ 0
000000000000 oo oo © S > 5]
ledeledededodededodedededeTeTeTo 2o TeTo o Xo] = s o 2
ANMNMTANNTTANNDETANNDTAN® T A [+ > < S

o c = c
D _
N ADVANC s DTAC TRUE YoY growth
Source: Operators Source: GSMCOM, operators and SCBS Research Investment
Figure 5: 3G timeline Figure 6: Regulatory cost comparison
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Rating Price Target P/E (X) EPS growth (%) P/BV (x) ROE (%) Div. Yield (%) EV/EBITDA (x)

(Bt/Sh) (Bt/Sh) 11A 12F  13F 11A 12F  13F 11A 12F 13 11A  12F 13Ff 11A 12F 13F 11A 12F 13
AOT Buy 5750 67.00 21.3 16.9 137 106.5 264 23.6 1.15 1.08 1.03] 5 4 6 6 1.7 1.4 32 3.3 76 741 7.3
BECL Buy 2330 30.00 14.0 121 1041 (27.9) 154 20.1] 096 0.90 0.86 7.6 8.7 56 56 6.7 65 6.1 53
BMCL  Neutral 0.61 0.67 nm. nm. nm, (1.5) 16.1 12,5 3.76 7.53 60.00 (45 9) (66.7) (155.4) 0.0 0.0 0.0 881 50.7 41.9
BTS Buy 0.81 0.94 nm. 484 32.6 nm. nm. 485 099 125 1.24 (1.1) 2.6 3.8 44 34 1.5 398 26.2 23.2
PSL Neutral 14.60 17.50 37.7 104.8 30.0 (48.6) (64.1) 249.7] 0.99 098 0.97 2 7 0.9 3.3] 3.7 1.8 20 122 148 123
RCL Neutral 6.90 8.00 nm. nm. 1004 (294.2) 50.5 nm| 045 048 0.47 (158 (8.2) 0.5 00 0.0 0.2 (239) 235 8.2
THAI Buy 2270 31.00 n.m. 10.0 8.8 n.m. nm. 132 0.78 0.72 0.68 7.5 7.9 0.0 3.5 4.0 86 6.0 59
TTA Neutral 16.70  20.00 nm. nm. 443 n.m. 03 nm| 038 038 0.38 (2 2) (1.6 0.9 3.0 1.5 0.6 90 95 76
Average 243 385 343 (53.1) 74 613 1.18 166 8.20 (7.2) (6.4) (153) 23 24 23 185 18.0 14.0

Source: SCBS Investment Research
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Figure 1: AOT passenger movement

Figure 2: THAI cabin factor
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Figure 3: BECL traffic movement

Source: Company data and SCBS Investment Research

Figure 4: BTS ridership
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Figure 5: Bulk shipping freight rate (BDI) Figure 6: Container freight rate (CCFI)
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Figure 7: Factoring the effect on oil price decline and European debt crisis, BECL is in the best position

Effect on oil price decline

Effect on European debt crisis
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THAI (+) cost and traffic (-) traffic
Land transportation
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BMCL (-) traffic 0
Sea transportation
TTA (+) shipping cost and traffic/ (-) offshore and coal demand (-) traffic
PSL (+) traffic () traffic
RCL (+) cost and traffic (-) traffic

Source: 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) (%) 11A 12F 13F 11A 12F 13F 11A 12F 13F 11A 12F 13F 11A 12F 13F 11A 12F 13F
EGCO Buy 110.0 1200 139 1.7 98 97 (27.6) 191 0.5 1.00 095 090 88 99 95 48 48 48 229 105 159
GLOW Buy 61.0 76.0 28.5 205 127 11.9 71 618 6.3 261 234 213 128 195 187 33 39 43 151 9.1 8.5
RATCH Buy 423 52,0 284 126 113 10.5 (5.8) 108 83 1.28 122 116 103 110 114 53 53 53 78 66 6.2
Average 149 11.3 10.7 (8.8) 30.6 5.0 1.63 1.50 1.40 10.6 135 13.2] 4.5 4.7 4.8 153 8.7 10.2

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

Figure 2: Power generation breakdown (2012-2030)
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Figure 3: Projected peak demand & reserve margin Figure 4: Share price performance
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Source: EPPO (PDP 2010 revision 3), SCBS Investment Research

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

Samut Sakorn

Source: Bloomberg Finance LP, SCBS Investment Research

Figure 6: PTW's water off-take in Pathum Thani
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Company Rec. Price 12-mth % 12-mth Core Profit (Btm) Core EPS (Bt) EPS growth (%) PER (X) BVPS(Bt) P/BV (x) ROE (%)

(Bt) Target Price Up/(Down) BB-CON 11A 12F 13F 11A 12F 13F 11A 12F 13F 11A 12F 13F 11A 12F 13F 11A 12F 13F 11A 12F 13F
Agribusiness 24.4 1,203 1,121 1,496 10.1 10.8 8.1 2.04 1.81 1.60 21% 18% 21%|

GFPT Buy 9.65 12.00 24.4 11.1 1,203 1,121 1,496 0.96 0.89 1.19 3% -71% 33% 10.1 10.8 8.1 4.7 5.3 6.0 2.04 1.81 1.60 21% 18% 21%
Automotive 15.4 1,336 2,693 3,254 19.0 11.2 8.7 1.67 1.49 1.34 7% 14% 16%|

AH Sell 14.30 13.50 (5.6) 15.8 -61 323 483 -0.23 1.20 1.80 n.m. n.m. 49% n.m. 11.9 8.0 15.3 16.1 17.3 0.94 0.89 0.83 -1% 8% 11%

SAT Buy 28.50 34.00 19.3 32.2 434 810 991 1.28 2.38 2.92 -46% 87% 22% 22.3 12.0 9.8 12.3 13.9 15.7 2.32 2.06 1.81 10% 18% 20%

STANLY Buy 196.00 230.00 17.3 225.1 962 1,560 1,780 12.56 20.36 23.24 -33% 62% 14% 15.6 9.6 8.4 110.9 127.4 142.5 1.77 1.54 1.38 11% 17% 17%
Banking 23.7 129,761 157,980 189,081 14.1 12.2 10.0 1.55 1.40 1.25 13% 14% 14%

Large Banks

BBL Buy 182.50 210.00 15.1 210.5 27,338 31,755 38,120 14.32 16.64 19.97 11% 16% 20% 12.7 11.0 9.1 127.7 138.4 151.7 1.43 1.32 1.20 12% 13% 14%

KBANK Buy 156.50 200.00 27.8 180.6 24,226 34,224 41,624 10.12 14.30 17.39 21% 41% 22% 15.5 10.9 9.0 64.7 76.5 90.3 2.42 2.05 1.73 17% 20% 21%

KTB Neutral 15.50 19.00 22.6 20.0 17,027 21,106 25,564 1.52 1.89 2.29 14% 24% 21% 10.2 8.2 6.8 11.6 12.8 14.4 1.34 1.21 1.08 13% 15% 17%

SCB No rec 142.00 164.5 36,273 41,140 49,397 10.67 12.10 14.53 50% 13% 20% 13.3 11.7 9.8 54.7 63.3 73.0 2.60 2.24 1.95 21% 21% 21%

Mid/small banks

BAY Neutral 28.50 29.00 1.8 29.3 9,264 13,947 16,323 1.53 2.30 2.69 5% 51% 17% 18.7 12.4 10.6 16.9 18.5 20.2 1.69 1.54 1.41] 9% 13% 14%

KK Neutral 34.50 41.00 18.8 39.8 2,859 2,597 3,304 4.51 3.14 5.06 -10% -30% 61% 7.7 11.0 6.8 36.6 40.0 50.6 0.94 0.86 0.68 13% 9% 10%

LHBANK Sell 1.32 1.30 (1.5) 1.3 496 611 786 0.04 0.05 0.07 -42% 19% 29% 30.5 25.6 19.9 1.2 1.2 1.2 1.14 1.13 1.09 5% 4% 6%

TCAP Buy 28.75 36.00 25.2 34.0 5,003 4,638 5,320 3.75 3.48 3.99 -11% -7% 15% 7.7 8.3 7.2 28.7 30.9 33.5 1.00 0.93 0.86 13% 12% 12%

TISCO Buy 37.75 46.00 21.9 42.6 3,267 3,251 3,735 4.49 4.47 5.13 13% 0% 15% 8.4 8.5 7.4 22.3 24.4 27.3 1.70 1.55 1.38 21% 19% 20%

TMB Sell 1.55 1.40 (9.7) 1.6 4,009 4,713 4,908 0.09 0.11 0.11 25% 18% 4% 16.8 14.3 13.7 1.2 1.3 1.4 1.29 1.21 1.14 8% 9% 9%
Commerce 13.7 17,881 24,544 30,739 34.8 25.9 20.4 9.91 8.26 7.11 30% 35% 37%

BIGC Neutral 214.00 230.00 7.5 190.4 5,289 6,744 8,862 6.60 8.17 10.74 65% 24% 31% 32.4 26.2 19.9 29.3 35.6 42.3 7.30 6.00 5.06 24% 25% 28%

CPALL Buy 35.00 42.00 20.0 35.7 7,792 11,500 13,760 0.87 1.28 1.53 15% 48% 20% 40.4 27.3 22.9 2.4 2.8 3.4 14.64 12.30 10.21 40% 49% 49%

HMPRO Neutral 12.30 14.00 13.8 13.8 2,005 2,841 3,846 0.34 0.49 0.66 22% 41% 35% 35.7 25.3 18.7 1.4 1.9 2.2 8.82 6.63 5.72 28% 30% 33%

MAKRO Neutral 358.00 370.00 3.4 356.2 2,795 3,459 4,271 11.64 14.41 17.79 49% 24% 23% 30.7 24.8 20.1 40.3 44.2 48.0 8.87 8.09 7.45 30% 34% 39%
Construction Materials 22.6 34,479 35,893 44,557 15.2 14.1 12.0 3.66 3.49 3.32 22% 24% 27%

Cement

SccC Buy 328.00 410.00 25.0 397.1 26,706 27,625 34,919 22.25 23.02 29.10 -2% 3% 26% 14.7 14.2 11.3 135.8 147.4 164.9 2.42 2.23 1.99 17% 16% 19%

SccC Buy 318.00 380.00 19.5 322.9 3,548 4,364 5,134 15.43 18.98 22.32 30% 23% 18% 20.6 16.8 14.2 73.9 79.9 85.4 4.30 3.98 3.73 21% 25% 27%

TPIPL Neutral 11.90 14.50 21.8 14.6 2,525 1,976 2,276 1.25 0.98 1.13 31% -22% 15% 9.5 12.2 10.6 30.4 31.4 32.4 0.39 0.38 0.37 4% 3% 4%

Ceramics

DCC Sell 52.75 50.00 (5.2) 59.5 1,242 1,376 1,589 3.05 3.37 3.90 6% 11% 16% 17.3 15.6 13.5 6.5 6.7 6.8 8.08 7.91 7.76 46% 51% 58%

DRT Neutral 6.30 6.80 7.9 7.2 458 552 639 0.45 0.54 0.62 -1% 18% 16% 13.9 11.7 10.1 2.0 2.1 2.3 3.10 2.95 2.75 23% 26% 28%
Electronic Components 18.6 5,697 5,884 8,034 15.7 12.8 10.3 2.13 1.11 1.05 13% 8% 12%|

CCET Sell 2.66 2.10 (21.1) 2.1 347 647 945 0.09 0.16 0.23 -79% 86% 46% 31.3 16.8 11.5 4.2 4.3 4.4 0.63 0.62 0.61 2% 4% 5%

DELTA Buy 21.60 31.00 43.5 26.9 2,641 3,269 3,802 2.12 2.62 3.05 -33% 24% 16% 10.2 8.2 7.1 15.9 17.3 18.9 1.36 1.25 1.14 13% 16% 17%

HANA Neutral 19.20 23.00 19.8 21.1 1,597 1,355 1,902 1.92 1.66 2.36 -38% -14% 43% 10.0 11.6 8.1 17.5 19.4 21.0 1.09 0.99 0.92 11% 9% 12%

KCE Neutral 6.15 6.80 10.6 6.5 287 195 407 0.61 0.41 0.86 -37% -32% 109% 10.1 14.9 7.1 5.3 7.6 8.2 1.16 0.81 0.75 11% 6% 11%

SMT Sell 7.80 4.00 (48.7) 5.4 136 -131 172 0.34 -0.31 0.41 -72% n.m. n.m. 22.7 n.m. 19.1 2.6 5.9 5.8 3.04 1.32 1.34 9% -8% 7%

SviI Buy 3.54 4.10 15.8 3.9 689 549 805 0.35 0.28 0.41 -5% -21% 45% 10.0 12.6 8.7 0.6 2.1 2.3 5.52 1.68 1.53 34% 20% 18%
Energy & Utilities 14.2 211,564 245,043 247,895 14.0 9.8 9.1 1.66 1.50 1.37 15% 16% 16%

Qil & Gas and Coal

BANPU Buy 452.00 600.00 32.7 713.7 8,618 14,522 12,059 31.71 53.44 44.37 -13% 69% -17% 14.3 8.5 10.2 279.3 312.7 342.6 1.62 1.45 1.32 13% 18% 14%

PTT Buy 321.00 380.00 18.4 406.4 | 110,480 128,350 118,344 38.72 44.94 41.43 38% 16% -8% 8.3 7.1 7.7 225.6 260.3 288.2 1.42 1.23 1.11 18% 19% 15%

PTTEP Neutral 169.00 170.00 0.6 196.7 47,190 52,614 60,312 14.21 15.85 18.17 -3% 11% 15% 11.9 10.7 9.3 60.2 70.3 81.8 2.81 2.40 2.07 26% 24% 24%

Refineries

BCP Neutral 23.40 25.00 6.8 26.0 6,888 4,684 4,417 5.88 3.54 3.21 293% -40% -9% 4.0 6.6 7.3 21.6 23.5 25.4 1.08 1.00 0.92 26% 15% 13%

ESSO Neutral 10.30 9.00 (12.6) 11.7 940 3,636 4,800 0.27 1.05 1.39 -43%  287% 32% 37.9 9.8 7.4 7.1 8.0 9.0 1.45 1.28 1.14 4% 14% 16%

IRPC Neutral 3.76 4.30 14.4 4.9 5,855 6,704 9,882 0.29 0.33 0.48 44% 14% 47% 13.1 11.5 7.8 3.7 3.9 4.2 1.01 0.97 0.89 8% 9% 12%

TOP Buy 59.00 75.00 27.1 73.8 15,288 13,829 16,449 7.49 6.78 8.06 168% -10% 19% 7.9 8.7 7.3 41.7 45.6 50.9 1.42 1.29 1.16 19% 16% 17%

Utilities

EGCO Buy 110.00 120.00 9.1 111.4 4,968 5,916 5,947 9.44 11.24 11.30 -28% 19% 1% 11.7 9.8 9.7 110.1 116.2 122.2 1.00 0.95 0.90 9% 10% 9%

GLOW Buy 61.00 76.00 24.6 61.9 4,349 7,037 7,477 2.97 4.81 5.11 7% 62% 6% 20.5 12.7 11.9 23.4 26.0 28.7 2.61 2.34 2.13 13% 19% 19%

RATCH Buy 42.25 52.00 23.1 49.6 4,876 5,404 5,853 3.36 3.73 4.04 -6% 11% 8% 12.6 11.3 10.5 33.0 34.5 36.3 1.28 1.22 1.16 10% 11% 11%

TTW Buy 6.55 7.40 13.0 7.1 2,113 2,347 2,354 0.53 0.59 0.59 2% 11% 0% 12.4 11.1 11.1 2.6 2.7 2.8 2.56 2.41 2.31 21% 22% 21%
Finance & Securities 4.1 534 2,949 3,384 18.8 13.0 9.4 1.37 1.32 1.26 5% 13% 14%

Credit card

AEONTS Sell 30.00 31.00 3.3 31.0 161 869 964 0.64 3.48 3.86 -83%  440% 11% 46.6 8.6 7.8 245 25.9 27.6 1.22 1.16 1.09 3% 14% 14%

KTC Sell 17.50 14.00 (20.0) 14.6 -1,621 170 510 -6.29 0.66 1.98 n.m. n.m. 200% n.m. 26.6 8.9 18.9 19.5 21.2 0.93 0.90 0.82 -28% 3% 10%

Securities

ASP Sell 2.28 2.50 9.6 2.4 505 472 448 0.24 0.22 0.21 -33% -7% -5% 9.5 10.2 10.7 1.9 1.9 1.9 1.21 1.19 1.19 12% 12% 11%

MBKET Sell 13.30 14.20 6.8 654 650 657 1.15 1.14 1.15 -19% -1% 1% 11.6 11.7 11.5 7.7 7.7 7.7 1.72 1.72 1.72 14% 15% 15%

PHATRA Neutral 30.50 35.00 14.8 835 787 805 3.97 3.74 3.83 -17% -6% 2% 7.7 8.2 8.0 17.1 18.6 20.4 1.78 1.64 1.50 22% 21% 20%
Food & Beverage 26.5 14,283 23,092 27,306 18.1 12.3 10.4 4.06 3.29 2.79 23% 31% 29%|

CPF Buy 38.75 49.00 26.5 45.2 14,283 23,092 27,306 2.15 3.14 3.72 23% 46% 18% 18.1 12.3 10.4 9.6 11.8 13.9 4.06 3.29 2.79 23% 31% 29%
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Company Rec. Price 12-mth % 12-mth Core Profit (Btm) Core EPS (Bt) EPS growth (%) PER (X) BVPS(Bt) P/BV (x) ROE (%)

(Bt) Target Price Up/(Down) BB-CON 11A 12F 13F 11A 12F 13F 11A 12F 13F 11A 12F 13F 11A 12F 13F 11A 12F 13F 11A 12F 13F
Health Care Services 9.7 6,090 8,182 9,574 33.4 2585 22.1 5.86 5.16 4.59 19% 21% 22%|

BGH Buy 92.50 105.00 13.5 98.4 3,907 5,398 6,396 2.53 3.49 4.14 36% 38% 18% 36.6 26.5 22.4 21.6 24.2 26.6 4.28 3.81 3.48 16% 15% 16%

BH Neutral 64.50 63.00 (2.3) 66.5 1,510 1,930 2,214 1.74 2.23 2.55 17% 28% 15% 37.0 29.0 25.3 7.8 8.9 10.1 8.31 7.28 6.38 24% 27% 27%

KH Buy 9.00 10.00 11.1 9.5 673 854 964 0.34 0.43 0.48 5% 27% 13% 26.7 21.0 18.6 1.8 2.1 2.3 4.99 4.38 3.92 18% 22% 22%
Information & Communication Technology 26.2 45,136 53,911 56,658 14.2 12.4 11.9 6.08 5.64 5.72 30% 36% 35%|

Mobile

ADVANC Buy 176.00 215.00 22.2 195.1 26,553 34,024 34,051 8.93 11.44 11.45 20% 28% 0% 19.7 15.4 15.4 13.3 14.9 14.9 13.26 11.80 11.82 66% 81% 77%

DTAC Buy 74.50 100.00 34.2 90.7 12,006 11,539 11,439 5.07 4.87 4.83 12% -4% -1% 14.7 15.3 15.4 14.7 19.6 19.6 5.06 3.80 3.81 23% 28% 25%

TRUE Buy 3.68 5.00 35.9 3.6 -5,399 -5,579 -4,752 -0.37 -0.38 -0.33| -213% -3% 15% n.m. n.m. n.m. 1.5 1.1 0.8 2.49 3.23 4.53 -33% -29% -34%

Internet

CSL Neutral 7.10 7.30 2.8 6.9 395 403 466 0.67 0.68 0.78 13% 2% 16% 10.7 10.5 9.1 1.9 2.1 2.2 3.72 3.43 3.21 34% 34% 37%

Other

INTUCH Buy 58.75 75.00 27.7 69.0 10,031 11,548 13,573 3.13 3.60 4.23 -54% 15% 18% 18.8 16.3 13.9 4.5 4.5 4.5 13.12 13.12 13.12 70% 80% 95%

SAMART Buy 9.05 11.00 215 11.5 799 992 976 0.81 1.01 0.99 74% 24% -2% 11.1 9.0 9.1 6.1 6.9 7.6 1.48 1.32 1.19 14% 16% 14%

SAMTEL Buy 12.70 17.00 33.9 17.0 751 984 905 1.24 1.62 1.49 98% 31% -8% 10.2 7.8 8.5 3.7 4.6 5.4 3.44 2.76 2.34 37% 39% 30%
Insurance 1.1 3,417 3,685 4,620 16.7 55 12.3 4.24 3.48 2.82 28% 25% 25%|

BLA Neutral 47.50 48.00 1.1 48.0 3,417 3,685 4,620 2.85 3.07 3.85 22% 8% 25% 16.7 15.5 12.3 11.2 13.7 16.8 4.24 3.48 2.82 28% 25% 25%
Media & Publishing 6.3 5,659 6,485 7,184 21.0 18.3 16.7 6.26 5195 5.54 26% 29% 31%|

TV broadcasting

BEC Neutral 51.00 53.00 3.9 50.8 3,530 4,115 4,670 1.77 2.06 2.34 7% 17% 13% 28.9 24.8 21.8 3.7 4.0 4.4 13.73 12.84 11.72 46% 54% 56%

MCOT Neutral 28.00 30.00 7.1 31.2 1,356 1,418 1,460 1.97 2.06 2.13 -5% 5% 3% 14.2 13.6 13.2 11.1 11.4 11.7 2.51 2.45 2.39 18% 18% 18%

Cinema

MAJOR Neutral 17.40 21.00 20.7 20.3 773 951 1,053 0.88 1.05 1.16 26% 20% 11% 19.9 16.5 14.9 6.9 6.8 6.9 2.53 2.57 2.52 13% 16% 17%
Petrochemicals & Chemicals 37.5 41,399 44,948 54,602 10.7 9.3 7.1 1.78 1.57 1.35 18% 17% 20%|

IVL Buy 28.25 41.00 45.1 44.8 10,154 12,674 18,967 2.14 2.63 3.94 5% 23% 50% 13.2 10.7 7.2 12.4 14.3 17.2 2.28 1.98 1.64 22% 20% 25%

PTTGC Buy 56.25 75.00 33.3 82.8 31,245 32,274 35,635 6.93 7.15 7.90[ 191% 3% 10% 8.1 7.9 7.1 44.0 48.3 53.1 1.28 1.17 1.06 14% 15% 15%
Property Development 2513 15,518 26,465 31,391 18.6 13.4 11.3 2.16 1.94 1.76 10% 17% 18%|

Contractors

CK Buy 7.00 10.80 54.3 8.6 -671 497 563 -0.41 0.30 0.34 42% n.m. 13% n.m. 23.3 20.5 3.9 4.1 4.1 1.81 1.72 1.73 -11% 8% 8%

ITD Neutral 3.12 3.50 12.2 3.7 -1,256 591 699 -0.30 0.14 0.17 14% n.m. 18% n.m. 22.1 18.7 1.9 2.1 2.1 1.62 1.51 1.47 -13% 7% 8%

STEC Buy 13.30 17.00 27.8 16.9 904 1,035 1,255 0.76 0.87 1.06 104% 15% 21% 17.5 15.2 12.6 4.8 4.9 5.3 2.80 2.69 2.53 18% 18% 21%

Industrial Estate

AMATA Buy 15.70 23.00 46.5 20.2 932 1,524 1,878 0.87 1.43 1.76 34% 63% 23% 18.0 11.0 8.9 6.3 7.3 8.5 2.49 2.14 1.86 15% 21% 22%

HEMRAJ Buy 2.98 3.60 20.8 3.2 554 2,290 3,033 0.06 0.24 0.31 -57%  313% 32% 52.2 12.6 9.5 0.9 1.1 1.3 3.17 2.59 2.22 6% 23% 25%

ROJNA Neutral 8.40 7.30 (13.1) 7.9 -838 532 594 -0.72 0.46 0.51 n.m. n.m. 12% n.m. 18.3 16.4 5.4 5.7 5.9 1.54 1.48 1.42 -12% 8% 9%

TICON Neutral 13.50 14.50 7.4 14.2 436 1,316 1,416 0.58 1.69 1.81 -52% 192% 8% 23.4 8.0 7.4 7.6 8.8 9.3 1.78 1.53 1.45 8% 21% 20%

Residential

AP Buy 7.30 9.30 27.4 7.7 1,547 2,005 2,910 0.59 0.71 1.03 -35% 21% 45% 12.4 10.3 7.1 3.8 4.3 5.0 1.93 1.71 1.46 15% 18% 22%

LH Neutral 7.55 8.90 17.9 7.8 3,828 4,739 4,863 0.38 0.47 0.49 2% 24% 3% 19.8 16.0 15.6 2.9 3.0 3.0 2.58 2.50 2.49 13% 16% 16%

LPN Neutral 16.70 17.80 6.6 17.2 1,909 2,174 2,619 1.29 1.47 1.77 21% 14% 20% 12.9 11.3 9.4 4.8 5.7 6.8 3.46 2.93 2.46 29% 28% 28%

PS Neutral 15.20 18.00 18.4 16.5 2,834 3,465 3,762 1.28 1.57 1.70 -19% 22% 9% 11.8 9.7 8.9 7.7 8.9 10.1 1.98 1.72 1.51 18% 19% 18%

QH Buy 1.68 3.30 96.4 2.0 767 1,235 1,837 0.09 0.13 0.20 -57% 49% 49% 18.6 12.5 8.4 1.6 1.7 1.8 1.08 0.98 0.93 6% 9% 11%

SIRI Buy 2.20 2.90 31.8 2.4 2,003 2,267 2,887 0.30 0.32 0.40 -10% 5% 27% 7.3 6.9 5.4 1.6 1.8 2.0 1.36 1.23 1.08 19% 19% 21%

SPALI Buy 16.90 22.00 30.2 18.1 2,568 2,794 3,075 1.50 1.63 1.79 0% 9% 10% 11.3 10.4 9.4 6.3 7.2 8.1 2.70 2.36 2.08 26% 24% 23%
Property Fund 2,973 4,193 4,319 1.05 1.05 1.04

Commercial

CPNRF Buy 14.40 17.00 18.1 15.5 1,892 1,917 2,017 n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. 10.4 10.5 10.6 1.38 1.37 1.35] n.a n.a n.a.

Industrial

TFUND Sell 10.50 11.50 9.5 115 515 639 746 n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. 10.9 10.6 10.7 0.97 0.99 0.98 n.a. n.a. n.a.

TLOGIS Buy 11.40 14.00 22.8 151 227 217 n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. 10.8 10.8 10.9 1.06 1.05 1.05! n.a. n.a. n.a.

WHAPF Buy 11.00 14.00 27.3 125 99 104 n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. 11.4 11.4 11.5 0.97 0.96 0.95! n.a. n.a. n.a.

Office

QHPF Buy 9.25 10.50 13.5 18 977 888 n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. 10.9 10.9 10.9 0.85 0.85 0.85! n.a. n.a. n.a.

POPF Buy 11.10 12.00 8.1 273 334 346 n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. 10.3 10.3 10.3 1.08 1.08 1.08! n.a. n.a. n.a.
Steel 18.2 -5,411 -5,006 2,149 0.48 0.60 0.54 -24% -22% 10%|

SSI Neutral 0.66 0.78 18.2 0.8 -5,411 -5,006 2,149 -0.30 -0.28 0.12 n.m. 7% n.m. n.m. n.m. 5.6 1.4 1.1 1.2 0.48 0.60 0.54 -24% -22% 10%
Transportation & Logistics 21.7 -3,755 9,928 14,814 24.3 38.5 34.3 1.18 1.66 8.20 -7% -6%  -15%

Aviation

AOT Buy 57.50 67.00 16.5 63.8 3,848 4,862 6,008 2.69 3.40 4.21 107% 26% 24% 21.3 16.9 13.7 50.1 53.2 55.6 1.15 1.08 1.03 5% 7% 8%

THAI Buy 22.70 31.00 36.6 28.9 -5,066 4,972 5,629 -2.32 2.28 2.58 n.m. n.m. 13% n.m. 10.0 8.8 29.0 31.6 33.3 0.78 0.72 0.68 -7% 8% 8%

Mass Transit

BMCL Neutral 0.61 0.67 9.8 0.6 -1,154 -969 -847 -0.10 -0.08 -0.07 -1% 16% 13% n.m. n.m. n.m. 0.2 0.1 0.0 3.76 7.53 60.00 -46% -67%  -155%

BTS Buy 0.81 0.94 16.0 1.0 -333 952 1,420 -0.01 0.02 0.02 n.m. n.m. 48% n.m. 48.4 32.6 0.8 0.6 0.7 0.99 1.25 1.24 -1% 3% 4%

Shippin
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Company Rec. Price 12-mth % 12-mth Core Profit (Btm) Core EPS (Bt) EPS growth (%) PER (X) BVPS(Bt) P/BV (x) ROE (%) |
(Bt) Target Price Up/(Down) BB-CON 11A 12F 13F 11A 12F 13F 11A 12F 13F 11A 12F 13F 11A 12F 13F 11A 12F 13F 11A 12F 13F
PSL Neutral 14.60 17.50 19.9 16.4 403 145 507 0.39 0.14 0.49 -49% -64% 250% 37.7 104.8 30.0 14.8 14.9 15.1 0.99 0.98 0.97 3% 1% 3%
RCL Neutral 6.90 8.00 15.9 7.0 -2,051 -1,015 57 -2.47 -1.22 0.07| -294% 51% n.m. n.m. n.m. 100.4 15.5 14.5 14.6 0.45 0.48 0.47 -16% -8% 0%
TTA Neutral 16.70 20.00 19.8 20.2 -681 -497 267 -0.96 -0.70 0.38 n.m. 27% n.m. n.m. n.m. 44.3 43.7 43.4 43.8 0.38 0.38 0.38 -2% -2% 1%
Tollroads
BECL Buy 23.30 30.00 28.8 26.7 1,279 1,477 1,774 1.66 1.92 2.30 -28% 15% 20% 14.0 12.1 10.1 24.3 25.9 27.0 0.96 0.90 0.86 7% 8% 9%
SCBS Coverage 1159.05 20.3 524,792 647,797 736,738| 72.27 89.33 101.53| 11.9% 23.6% 13.7% 16.0 13.0 11.4 2.1 1.9 1.7 15% 17% 17%
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Company Rec. Price 12-mth % 12-mth DPS (Bt) Dividend Yield (%0) EV/EBITDA (X) EBITDA Growth (%0) Net Debt (Btm) Shares Mkt. Cap.
(Bt) Target Price Up/(Down) BB-CON 11A 12F 13F 11A 12F 13F 11A 12F 13F 10A 11A 12F 11A 12F 13F (m Shrs.) (Btm)
Agribusiness 24.4 3.42 4.46 5.18 6.28 6.43 5.58[ 13.49 10.67 -6.99 2,813 2,097 1,777 12,099
GFPT Buy 9.65 12.00 24.4 11.1 0.33 0.43 0.50 3.42 4.46 5.18 6.28 6.43 5.58 13.49 10.67 -6.99 2,813 2,097 1,777 1,254 12,099
Automotive 15.4 1.41 3.03 3.83[ 10.53 6.86 5.67| 72.53 -29.07 53.99 5,545 5,840 3,648 27,945
AH Sell 14.30 13.50 (5.6) 15.8 0.16 0.36 0.54 1.12 2.52 3.77 13.98 7.78 6.44| 131.07 -42.98 79.17 4,776 4,758 4,429 227 3,239
SAT Buy 28.50 34.00 19.3 32.2 0.45 0.83 1.02 1.58 2.93 3.58 10.40 7.95 6.50 53.59 -13.69 30.70 2,676 2,665 1,997 340 9,688
STANLY Buy 196.00 230.00 17.3 225.1 3.00 7.13 8.13 1.53 3.64 4.15 7.21 4.86 4.07 32.93 -30.53 52.10 (1,907) (1,583) (2,778) 77 15,019
Banking 23.7 B 3.64 4.45 1,722,933
Large Banks
BBL Buy 182.50 210.00 15.1 210.5 6.00 6.65 7.99 3.29 3.65 4.38 - - - 1,909 348,364
KBANK Buy 156.50 200.00 27.8 180.6 2.50 3.58 4.35 1.60 2.28 2.78 - - - 2,393 374,545
KTB Neutral 15.50 19.00 22.6 20.0 0.62 0.75 0.91 4.00 4.87 5.90 - - - 11,180 173,286
SCB No rec 142.00 164.5 3.50 4.84 5.81 2.46 3.41 4.09 - - - 3,399 482,685
Mid/small banks
BAY Neutral 28.50 29.00 1.8 29.3 0.70 0.92 1.07 2.46 3.22 3.77 - - - 6,074 173,113
KK Neutral 34.50 41.00 18.8 39.8 2.40 1.57 2.53 6.96 4.55 7.33 - - - 637 21,962
LHBANK Sell 1.32 1.30 (1.5) 1.3 0.00 0.02 0.03 0.28 1.56 2.01 11,870 15,669
TCAP Buy 28.75 36.00 25.2 34.0 1.30 1.40 1.50 4.52 4.87 5.22 - - - 1,333 38,328
TISCO Buy 37.75 46.00 21.9 42.6 2.35 2.23 2.57 6.23 5.92 6.80 - - - 728 27,479
TMB Sell 1.55 1.40 9.7) 1.6 0.03 0.03 0.03 1.94 2.10 2.18 - - - 43,550 67,502
Commerce 13.7 1.71 2.69 3.35[ 18.02 14.09 11.58[ 19.55 34.74 26.27 1,774 -8,516 -22,272 649,027
BIGC Neutral 214.00 230.00 7.5 190.4 1.96 4.09 5.37 0.92 1.91 2.51 17.66 12.85 10.47 0.76 68.24 33.11 29,078 22,633 19,706 825 176,550
CPALL Buy 35.00 42.00 20.0 35.7 0.63 0.95 1.25 1.79 2.71 3.57 20.62 15.40 13.07 27.99 13.95 32.39 -24,095 -27,332 -34,379 8,983 314,409
HMPRO Neutral 12.30 14.00 13.8 13.8 0.15 0.34 0.42 1.20 2.77 3.42 17.96 14.24 11.07 27.70 24.73 26.64 1,026 1,357 -202 5,866 72,148
MAKRO Neutral 358.00 370.00 3.4 356.2 10.50 12.00 14.00 2.93 3.35 3.91 15.84 13.87 11.69 21.75 32.03 12.94 -4,236 -5,173 -7,396 240 85,920
Construction Materials 22.6 4.19 4.65 528 9.69 9.18 8.14( 10.91 13.40 1.98 139,936 131,248 117,812 518,771
Cement
SccC Buy 328.00 410.00 25.0 397.1 12.50 10.36 13.09 3.81 3.16 3.99 10.75 9.86 8.27 -1.78 -2.79 7.88 132,383 126,658 115,873 1,200 393,600
SccC Buy 318.00 380.00 19.5 322.9 13.00 16.89 19.87 4.09 5.31 6.25 13.34 11.78 10.61 -3.30 17.53 11.44 2,659 1,470 464 230 73,140
TPIPL Neutral 11.90 14.50 21.8 14.6 0.15 0.15 0.17 1.26 1.26 1.42 5.15 5.82 5.18 17.46 42.90 -16.10 3,995 2,554 1,033 2,019 24,026
Ceramics
DCC Sell 52.75 50.00 (5.2) 59.5 3.05 3.37 3.90 5.77 6.39 7.38 10.87 11.09 9.99 14.83 -1.71 -2.33 211 135 47 408 21,522
DRT Neutral 6.30 6.80 7.9 7.2 0.38 0.45 0.48 6.03 7.12 7.60 8.34 7.37 6.63 27.32 11.09 9.03 687 431 395 1,029 6,483
Electronic Components 18.6 3.49 4.88 5.36 6.60 e e 5.36| 27.15 -22.53 -13.14 2,850 -687 -2,137 66,264
CCET Sell 2.66 2.10 (21.1) 2.1 0.16 0.08 0.12 6.02 2.98 4.36 9.23 7.50 6.43 -6.21  -32.68 13.89 12,908 11,147 10,738 4,078 10,846
DELTA Buy 21.60 31.00 43.5 26.9 1.20 1.50 1.60 5.56 6.94 7.41 5.24 4.39 3.68 56.00 -23.97 18.51 -8,490 -8,625 -9,402 1,247 26,943
HANA Neutral 19.20 23.00 19.8 21.1 1.00 1.10 1.30 5.21 5.73 6.77 3.40 3.63 2.64 2453 -25.13 -6.36 -5,800 -5,780 -6,723 805 15,454
KCE Neutral 6.15 6.80 10.6 6.5 0.10 0.20 0.30 1.63 3.25 4.88 7.54 7.50 6.41 32.91 -20.55 -11.15 4,626 3,757 4,273 464 2,854
SMT Sell 7.80 4.00 (48.7) 5.4 0.20 0.15 0.20 2.56 1.92 2.50 7.30 28.13 7.49 44.84 -43.11  -74.52 150 91 274 418 3,260
SviI Buy 3.54 4.10 15.8 3.9 0.00 0.30 0.22 0.00 8.47 6.21 6.91 7.56 5.53 10.85 10.24  -19.21 -544 -1,278 -1,297 1,951 6,906
Energy & Utilities 14.2 4.38 4.66 5.09 9.52 6.83 7.02[ -5.00 31.08 26.78 611,356 547,208 551,086 2,100,385
Qil & Gas and Coal
BANPU Buy 452.00 600.00 32.7 713.7 20.00 16.00 13.00 4.42 3.54 2.88 6.31 5.13 6.13| -15.97 117.74 12.00 65,262 48,447 36,010 272 122,830
PTT Buy 321.00 380.00 18.4 406.4 13.00 18.16 18.20 4.05 5.66 5.67 5.51 5.44 6.50 21.18 23.79 1.73 280,829 285,943 327,975 2,856 916,872
PTTEP Neutral 169.00 170.00 0.6 196.7 5.40 6.30 7.30 3.20 3.73 4.32 5.34 4.50 4.08 28.38 14.32 14.08 79,945 54,420 64,584 3,320 561,078
Refineries
BCP Neutral 23.40 25.00 6.8 26.0 1.65 1.40 1.30 7.05 5.98 5.56 4.51 5.38 5.61 -3.92 87.67  -14.50 14,551 15,544 17,259 1,377 32,220
ESSO Neutral 10.30 9.00 (12.6) 11.7 0.10 0.40 0.50 0.97 3.88 4.85 15.59 7.23 6.63| -48.74 8.16 91.14 37,623 29,343 24,775 3,461 35,647
IRPC Neutral 3.76 4.30 14.4 4.9 0.12 0.10 0.20 3.19 2.66 5.32 9.04 8.03 5.98| -13.58 26.39 25.65 22,580 34,180 32,488 20,434 76,833
TOP Buy 59.00 75.00 27.1 73.8 3.00 2.80 3.30 5.08 4.75 5.59 4.86 4.80 3.75| -20.32 69.38 -11.74 23,641 4,948 -8,679 2,040 120,362
Utilities
EGCO Buy 110.00 120.00 9.1 111.4 5.25 5.25 5.25 4.77 4.77 4.77 22.87 10.48 15.89( -16.77 -39.80 101.52 1,372 -3,159 -7,367 526 57,911
GLOW Buy 61.00 76.00 24.6 61.9 2.01 2.40 2.60 3.30 3.93 4.26 15.10 9.11 8.52 16.78 5.57 58.65 62,095 55,561 48,277 1,463 89,235
RATCH Buy 42.25 52.00 23.1 49.6 2.25 2.25 2.25 5.33 5.33 5.33 7.84 6.58 6.23| -11.68 24.61 10.28 20,750 14,688 9,807 1,450 61,263
TTW Buy 6.55 7.40 13.0 7.1 0.44 0.46 0.49 6.78 7.02 7.50 7.76 8.50 7.95 9.60 4.08 5.79 2,707 7,295 5,956 3,990 26,135
Finance & Securities 4.1 6.61 6.41 6.97 30,819
Credit card
AEONTS Sell 30.00 31.00 3.3 31.0 2.10 2.10 2.10 7.00 7.00 7.00 250 7,500
KTC Sell 17.50 14.00 (20.0) 14.6 0.00 0.26 0.79 0.00 1.51 4.52 258 4,512
Securities
ASP Sell 2.28 2.50 9.6 2.4 0.20 0.20 0.19 8.77 8.86 8.39 2,106 4,801
MBKET Sell 13.30 14.20 6.8 1.17 1.14 1.15 8.80 8.57 8.66 571 7,592
PHATRA Neutral 30.50 35.00 14.8 2.58 1.87 1.91 8.46 6.13 6.28 210 6,414
Food & Beverage 26.5 3.10 4.05 4.60( 16.82 8.87 7.26 6.01 1249 78.57 45,108 25,054 16,263 300,039
CPF Buy 38.75 49.00 26.5 45.2 1.20 1.57 1.78 3.10 4.05 4.60 16.82 8.87 7.26 6.01 12.49 78.57 45,108 25,054 16,263 7,743 300,039
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Company Rec. Price 12-mth % 12-mth DPS (Bt) Dividend Yield (%0) EV/EBITDA (X) EBITDA Growth (%6) Net Debt (Btm) Shares Mkt. Cap.
(Bt) Target Price Up/(Down) BB-CON 11A 12F 13F 11A 12F 13F 11A 12F 13F 10A 11A 12F 11A 12F 13F (m Shrs.) (Btm)
Health Care Services 9.7 1.71 2.29 235 16.57 13.84 12.43 6.84 23.82 18.76 16,781 15,079 11,470 207,891
BGH Buy 92.50 105.00 13.5 98.4 1.10 2.09 1.86 1.19 2.26 2.01 17.82 14.84 13.02 10.19 56.26 19.87 12,117 11,813 8,836 1,545 142,955
BH Neutral 64.50 63.00 (2.3) 66.5 1.10 1.43 1.52 1.71 2.21 2.36 18.27 15.73 14.25 9.81 14.96 13.54 4,244 3,081 2,586 728 46,981
KH Buy 9.00 10.00 11.1 9.5 0.20 0.21 0.24 2.22 2.38 2.68 13.63 10.95 10.03 0.52 0.24 22.86 420 185 49 1,995 17,955
Information & Communication Technology 26.2 8.09 5.62 5.93 8.34 8.22 7.58[ 35.26 8.89 7.90 55590 135,053 158,510 962,254
Mobile
ADVANC Buy 176.00 215.00 22.2 195.1 8.43 11.44 11.45 4.79 6.50 6.51 9.22 8.58 8.78 12.92 8.98 7.53 -608 -601 10,580 2,973 523,265
DTAC Buy 74.50 100.00 34.2 90.7 17.84 4.87 4.83 23.95 6.54 6.48 5.70 7.52 7.29 26.34 8.26 -3.56 -17,384 25,826 29,154 2,368 176,402
TRUE Buy 3.68 5.00 35.9 3.6 0.00 0.00 0.00 0.00 0.00 0.00 7.35 8.39 7.42 -6.08 -7.00 7.13 72,392 100,431 110,702 14,503 53,372
Internet
CSL Neutral 7.10 7.30 2.8 6.9 0.54 0.57 0.67 7.61 8.03 9.44 5.54 5.74 5.07 14.71 11.05 -5.58 -223 -315 -464 595 4,221
Other
INTUCH Buy 58.75 75.00 27.7 69.0 5.50 3.60 4.23 9.36 6.13 7.20 17.77 16.09 13.70( 178.07 -53.64 15.08 -9,818 -2,339 -2,340 3,206 188,377
SAMART Buy 9.05 11.00 215 11.5 0.52 0.60 0.60 5.75 6.63 6.63 5.77 5.19 5.05 7.04 40.56 14.74 7,467 7,997 7,489 986 8,920
SAMTEL Buy 12.70 17.00 33.9 17.0 0.66 0.70 0.67 5.20 5.51 5.28 7.02 6.00 5.74 13.83 54.00 19.98 3,772 4,054 3,391 606 7,697
Insurance 1.1 1.52 1.62 2.03 57,000
BLA Neutral 47.50 48.00 1.1 48.0 0.72 0.77 0.96 1.52 1.62 2.03 1,200 57,000
Media & Publishing 6.3 FilE 5.37 5.81 9.97 9.89 9.33[ 17.59 3.42 1.88 -3,748 -3,907 -4,987 136,629
TV broadcasting
BEC Neutral 51.00 53.00 3.9 50.8 1.80 1.95 2.22 3.53 3.83 4.35 13.54 13.77 12.70 17.94 7.84 -2.31 -5,140 -5,726 -6,596 2,000 102,000
MCOT Neutral 28.00 30.00 7.1 31.2 2.00 1.86 1.91 7.14 6.64 6.83 7.11 7.81 7.75 12.85 -0.48 -6.25 -1,083 -545 -631 687 19,239
Cinema
MAJOR Neutral 17.40 21.00 20.7 20.3 0.82 0.98 1.09 4.71 5.65 6.26 9.27 8.07 7.53 22.00 2.90 14.19 2,475 2,364 2,240 885 15,391
Petrochemicals & Chemicals 37.5 3.80 Bi50 4.97 8.56 6.60 5.04 6.92 48.80 18.52 128,702 101,514 61,719 389,540
IVL Buy 28.25 41.00 45.1 44.8 0.70 0.80 1.20 2.48 2.83 4.25 10.38 7.53 5.19 17.94 31.60 20.01 36,131 13,817 2,380 4,814 136,003
PTTGC Buy 56.25 75.00 33.3 82.8 2.88 2.90 3.20 5.13 5.16 5.69 6.74 5.68 4.89 -4.10 66.00 17.03 92,572 87,697 59,339 4,507 253,537
Property Development 258 3.00 4.79 5.50 6.74 16.15 13.21 20.76 3.70 37.75 173,237 186,133 204,779 321,357
Contractors
CK Buy 7.00 10.80 54.3 8.6 0.35 0.20 0.20 5.00 2.86 2.86| -73.95 45.83 31.94 n.m. n.m. n.m. 17,839 18,923 22,523 1,653 11,568
ITD Neutral 3.12 3.50 12.2 3.7 0.00 0.10 0.10 0.00 3.21 3.21 14.61 11.69 10.94( -14.33 35.90 40.84] 27,688 32,874 43,210 4,194 13,084
STEC Buy 13.30 17.00 27.8 16.9 0.55 0.61 0.74 4.14 4.59 5.57 13.58 11.15 8.94 11.05 35.28 25.37 -507 -56 -135 1,186 15,777
Industrial Estate
AMATA Buy 15.70 23.00 46.5 20.2 0.40 0.65 0.81 2.55 4.17 5.13 12.80 9.43 7.53 83.11 38.61 44.95 5,691 7,215 6,440 1,067 16,752
HEMRAJ Buy 2.98 3.60 20.8 3.2 0.03 0.12 0.16 0.93 3.96 5.24 27.20 8.10 6.96| 114.77 -34.01 252.62 4,448 6,134 8,013 9,705 28,921
ROJNA Neutral 8.40 7.30 (13.1) 7.9 0.20 0.30 0.33 2.38 3.55 3.97| -27.35 20.45 17.80 17.46 n.m. n.m. 11,045 15,292 14,305 1,171 9,837
TICON Neutral 13.50 14.50 7.4 14.2 0.20 1.35 1.45 1.48 9.99 10.74 15.10 7.89 7.71 31.10 -15.02 85.76 7,670 7,122 7,370 781 10,544
Residential
AP Buy 7.30 9.30 27.4 7.7 0.22 0.28 0.41 3.01 3.89 5.65 13.11 11.73 8.61 10.02 -18.76 9.36 13,786 13,038 13,085 2,825 20,624
LH Neutral 7.55 8.90 17.9 7.8 0.38 0.47 0.49 5.06 6.26 6.42 18.07 28.16 26.03| -14.78 45.09  -35.43 25,504 26,155 28,620 10,026 75,696
LPN Neutral 16.70 17.80 6.6 17.2 0.65 0.69 0.83 3.89 4.14 4.99 9.23 8.82 7.48 10.79 16.93 2.35 305 -239 -561 1,476 24,644
PS Neutral 15.20 18.00 18.4 16.5 0.40 0.49 0.53 2.63 3.22 3.49 11.83 11.30 10.50 -4.20 -9.62 9.66 18,258 20,735 19,992 2,209 33,583
QH Buy 1.68 3.30 96.4 2.0 0.01 0.10 0.10 0.55 5.78 5.95 42.73 34.23 24.72 -5.06 -61.31 16.85 21,488 19,128 20,329 9,184 15,429
SIRI Buy 2.20 2.90 31.8 2.4 0.14 0.16 0.20 6.36 7.07 9.01 9.49 9.29 8.22 24.80 4.42 6.52 15,595 16,945 18,861 7,222 15,889
SPALI Buy 16.90 22.00 30.2 18.1 0.67 0.73 0.81 3.98 4.33 4.77 7.92 8.03 7.56 5.10 6.88 -5.89 4,427 2,868 2,727 1,717 29,010
Property Fund 6.63 7.51 7.87 51,348
Commercial
CPNRF Buy 14.40 17.00 18.1 15.5 1.02 1.06 1.11 7.10 7.33 7.71 n.a n.a n.a. n.a. n.a. n.a. n.a. n.a. n.a. 1,636 23,563
Industrial
TFUND Sell 10.50 11.50 9.5 11.5 0.77 0.65 0.79 7.33 6.14 7.53 n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. 999 10,488
TLOGIS Buy 11.40 14.00 22.8 0.75 0.91 0.87 6.58 7.97 7.61 n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. 238 2,708
WHAPF Buy 11.00 14.00 27.3 0.44 0.70 0.73 4.03 6.34 6.65 n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. 311 3,421
Office
QHPF Buy 9.25 10.50 13.5 0.76 0.77 0.80 8.20 8.32 8.66 n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. 797 7,372
POPF Buy 11.10 12.00 8.1 0.72 0.99 1.01 6.52 8.94 9.07 n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. 342 3,796
Steel 18.2 0.00 0.00 4.48 -21.41 179.33 7.54 n.m. n.m. n.m. 43,718 46,651 45,228 12,002
SSI Neutral 0.66 0.78 18.2 0.8 0.00 0.00 0.03 0.00 0.00 4.48| -21.41 179.33 7.54 n.m. n.m. n.m. 43,718 46,651 45,228 18,184 12,002
Transportation & Logistics 21.7 2.26 2.37 2.29( 19.16 18.00 13.97| -12.29 12.48 27.94 239,953 253,200 280,035 236,016
Aviation
AOT Buy 57.50 67.00 16.5 63.8 0.80 1.83 1.89 1.39 3.19 3.29 7.56 7.15 7.30 6.07 23.65 2.42 36,139 32,398 39,125 1,429 82,143
THAI Buy 22.70 31.00 36.6 28.9 0.00 0.80 0.90 0.00 3.51 3.97 8.62 6.02 5.93 5.00 -40.13 54.34 125,215 138,868 151,557 2,183 49,549
Mass Transit
BMCL Neutral 0.61 0.67 9.8 0.6 0.00 0.00 0.00 0.00 0.00 0.00 88.10 50.70 41.93 n.m. 147.66 77.93 15,591 16,138 16,568 11,950 7,290
BTS Buy 0.81 0.94 16.0 1.0 0.04 0.03 0.01 4.39 3.42 1.53 45.13 26.24 23.23 n.m. 4.32 75.62 30,043 31,664 36,353 57,253 46,375
Shippin




o cB
AIU:UNMsaocnu nenfla 210,55 rannswelnewrlse .
Company Rec. Price 12-mth % 12-mth DPS (Bt) Dividend Yield (%6) EV/EBITDA (x) EBITDA Growth (%) Net Debt (Btm) Shares Mkt. Cap.
(Bt) Target Price Up/(Down) BB-CON 11A 12F 13F 11A 12F 13F 11A 12F 13F 10A 11A 12F 11A 12F 13F (m Shrs.) (Btm)
PSL Neutral 14.60 17.50 19.9 16.4 0.55 0.26 0.29 3.74 1.78 2.00 12.21 14.77 12.34 -49.47 -15.42  -16.77 2,651 2,771 6,421 1,040 15,177
RCL Neutral 6.90 8.00 15.9 7.0 0.00 0.00 0.02 0.00 0.00 0.25| -23.87 23.45 8.15 n.m. n.m. n.m. 4,817 6,066 6,476 829 5,718
TTA Neutral 16.70 20.00 19.8 20.2 0.50 0.25 0.09 2.99 1.50 0.56 8.98 9.52 7.60| -21.58 -22.75 -0.05 9,596 10,889 12,380 708 11,824
Tollroads
BECL Buy 23.30 30.00 28.8 26.7 1.30 1.30 1.57 5.58 5.60 6.73 6.54 6.13 5.29 -1.44  -10.00 2.06 15,902 14,407 11,155 770 17,941
SCBS Coverage 1159.05 20.3 3.9% 4.2% 4.6%| 10.60 9.34 8.84 1,463,623 1,435,967 1,422,932 7,750,972




Disclaimer: doyalusiemudiudoyanimsidawecioensistu: Bouhabnuanisnigitivlalaerioll ia:0udeaniBoonnoiBoriola iciriod usshkannswel
Tnawnrdisel ?ria ("usuyn") glagugursosSusonivAIUnNG oD H3oauysniyovdoladbnaloicogvia
AoUAAIRUR USINoE Tusiemud iduwapmsuiausiuyuuondobusun 1a10upuAaIRU ] aurnusInglusheoundu
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USUhKannswel Tnewncdisei o (SCBS)  I0uusBheiogfsunmsinewnrdisel 9 (Ukisu) (SCB)  foruriorua doyalosfifeaodonnu SCB
OonnUsznrwols TumsiuSauRaumUau

lonansadudvanlos  uSUhkannsSweilnewnrdisel dhria ("SCBS") TogA  SCBS  TarkunAiJuwUs:anuonumssaskung  (Joint  Bookrunner)
YODHUANINYMLNUYOD USBh ONB wilesiBUIes Dria (UrMisu) Mddauedneiciowabnuiow oo (Private Placement) AOWIRU &0 UNDDE UNDIASH
S dondlu  msmamsnd misUsiOu  lle/KSe deyadunsuluenansalud  (‘Woya')  Odonus:avAiwelisiJudeyanaiuinidu
IafuondinoulaondumsikriuLhinuanalon KSeldumsiaueBo KSolauoune KSeBnisoulkiauoBersolauowarannswe Toe SCBS Iia:/KSonssums
wunow  lagnoouen  SCBS  gellicepsuwaconouidemelas rMoaouiFamenbasd ANUIFSmEMDOoU  ANUIBSMEINMSWadNIN
KSonISSMIEEUAUITOD sulduwaunoinmslsksemsiBonoaemslisdolya riod soufvlaTuPITaIWavMsaryi§awanils
unavnuwolisdealuienansaludusneudeijala:nouifusus  soufibImsrunnuebauiumsdoaudabnu  dolalulonansadubvarndumnikabdolan
SCBS IRushiBere Toe) SCBS TusUsebibAoUgNaoD auysiu lie:/KSe AsUNoULoDIoatbNad

SCBS  avouansiumsisaawouobaulawepwiteolumsinumuidudeyaidunsbaslosliucobuonnatd - IonansadutivoadiHinkawr:unnaRmiksuainidu
IarwolKomsnisY  daldadp  weiws  vle 9Kulg Wuwsl  abae  kSelasomusdesuTuiBownrdseTuoludnunulo)
pUICRIasUnoWEUsoUIuanednunionusoN SCBS nou

.

lonansavudvarlos usUhrannswelnewicdse $iia ('SCBS") Bobstnmsinewnrtse dia (kisu)  ('sunmss’)  I0uwiioRuSIETRnJICIWEDWIGED
loasinmsst TarrhAIdURUSNLIMOMSIdULED USBh amideuing diodouibud 910 (UML) AOWIRU U0 UNJYE UNDIASTE S1mM Jononl
msmamsnd n1sus:0U 18:/ 130 goyad uns:ululonaisavud ("woya") goanus:avawelsiJudoyanollinidu
IaduodinolaondumsikAuiinuanalas) rSoidumsiauoBe rSorauene KSeBnsoulkiduoBorSoiauouarannswe loe SCBS I1a:;/KSonssums
wuinou  1a:gnouen  SCBS  doulucopsuwationduidemealan MoanuidsMaEndasd  AIASMEMDOoU  ADUIBEMEDINMSWAATIOW
KhSonoWIFuMaoUdUIT oD oulduwauminMmsisnsemsidodoaomsisvoya nod soudvialuDINawebMsaruidewamls
unavnuwolsealulonansaludusnoudeyalanuIRUBUs  soufibdmstunnruwebaulumsaoauidabnu  dolaluienansauudvardumnikavdolan
SCBS iRuchiBerio loa SCBS Tususoniibnownneion auysnd 1a;/H3e AsUnousondoladonao

o

SCBS  avouansiumsisaawtouobauiciwepwideolumsinumuidiudeyaidunasoaslaslucobuonnald  IpnansatutiaadHInkwWuARARMIKUAINMUU
Iarwoliomsm®Y  daldap  waiws  o1g 9Kulg Wuwsl  avbdo  rSolaovmusdasuTuisowirdseTuonludnunuian
RuiclasurUEUEoUITuAEdNuNIONUSOIN SCBS nou

CG Rating 2011 Companies with CG Rating under SCBS's Coverage

== ==+ ADVANC AOT, BANPU, BAY, BBL, BCP, BMCL, CPF, CSL, EGCO, HEMRAJ, IRPC, KBANK, KK, KTB, LPN, MCOT, PS, PSL, PTT, PTTEP, QH, RATCH,
SAT, SCB, SCC, TISCO, TMB, TOP

sexs  AMATA, AP, ASP, BEC, BECL, BH, BIGC, BLA, BTS, CK, CPALL, DELTA, DRT, DTAC, GFPT, GLOW, HANA, HMPRO, INTUCH, KCE, KEST, LH, IVL,
MAJOR, MAKRO, PHATRA, SCCC, SMT, SPALI, SIRI, STANLY, STEC, SVI, TCAP, THAI, TRUE, TTA, TTW

s+  AEONTS, AH, CCET, DCC, ESSO, ITD, KH, KTC, RCL, ROJNA, TICON, TPIPL
N/A BGH, BLS, CPNRF, LHBANK, POPF, QHPF, SAMART, SAMTEL, SSI. TFUND, TLOGIS, WHAPF

PTTGC is the merged entity of PTTCH and PTTAR

Corporate Governance Report disclaimer

The disclosure of the survey result of the Thai Institute of Directors Association ("I0OD") 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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