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Top picks Tavana 3/58 — Valuation Summary

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

(Bt/Sh) (Bt/Sh) (%) | 14A 15F 16F 14A 15F 16F 14A 15F 16F 14A 15F 16F 14A 15F 16F| 14A 15F 16F
ADVANC Buy 230.00 270.0 23.2| 19.0 173 16.6| (1) 10 4] 146 141 139 78 83 84| 52 58 6.0/ 105 9.8 10.1
AEONTS Buy 94.75 130.0 41.2| 98 87 75 (3) 12 17 23 19 16 25 24 24 3.6 40 47 - - -
CPALL Buy 46.25 54.0 18.3| 425 31.9 24.9| (11) 33 28| 119 10.2 841 29 34 36 1.7 16 20 215 183 159
GLOBAL Buy 8.30 12.0 448 | 413 349 26.9| (26) 18 30, 21 19 18 6 6 77 02 02 0.2 194 168 139
KBANK Buy 200.00 245.0 248 104 101 9.0 12 3 12 1.9 16 14 19 17 171 20 23 25 - - -
TRUE Buy 11.90 17.0 43.6 | n.m. 68.7 28.1 84 nm. 145 41 4.0 3.6/ (10) 6 14/, 0.0 0.7 1.8] 19.7 139 101
Average 24.6 28.6 18.8 9 15 39 61 56 5.1 24 28 30 21 24 29 119 98 8.3

Source: SCBS Investment Research
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maaﬂﬂ?nanlumﬁmmaaumimm‘[anmu’tﬂmmmmu‘[@lu?ﬂuﬂmnma naInuMIIuIZRINg
Uszine (IMF) mmﬂsmmmia@ﬁmwﬂﬂy@amaaLﬂiwﬁnaIanluﬁ 2558 137 3.5% Yoy (31891uaiy
Waw 1.p.) malsufsulszsnanmnan g iRaduiiansgy mnnﬂmﬂ?mmmiamﬂmwmslmmaa
\ATHINANARIF 3.1% YoY (31N 3.6%) Tupmefiszanmmssannisue ymmaamimmm giiisnunn
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Figure 1: Uszanasn13 GDP Tan

Year over Year

Difference 4Q over 4Q
from October
2014
Projections Projections Estimates Projections
2013 2014 2015 2016 2015 2016 2014 2015 2016
World Output 1/ 5o 5o 3.5 3.8 0.0 0.1 3.2 3.5 3.7
Advanced Economies 1.4 1.8 2.4 2.4 0.0 0.0 1.7 2.5 2.3
United States 2.2 2.4 3.1 3.1 -0.5 -0.2 2.4 3.1 2.8
Euro Area -0.5 0.9 1.5 1.6 0.3 0.2 0.9 1.7 1.6
Germany 0.2 1.6 1.6 1.7 0.3 0.2 1.5 1.7 1.7
France 0.3 0.4 1.2 1.5 0.3 0.2 0.2 1.6 1.3
Italy =il,7/ -0.4 0.5 1.1 0.1 0.3 -0.5 1.0 1.1
Spain -1.2 1.4 2.5 2.0 0.5 0.2 2.0 2.4 1.8
Japan 1.6 -0.1 1.0 1.2 0.4 0.4 -0.7 2.5y 0.5
United Kingdom 1.7 2.6 2.7 2.3 0.0 -0.1 2.7 2.7 2.2
Canada 2.0 2.5 2.2 2.0 -0.1 -0.1 2.6 1.8 2.0
Other Advanced Economies 2/ 2.2 2.8 2.8 3.1 -0.2 -0.1 2.6 3.0 3.1
Emerging Market and Developing Economies 3/ 5.0 4.6 4.3 4.7 0.0 0.0 4.6 4.4 5.0
Commonwealth of Independent States 2.2 1.0 -2.6 0.3 -1.2 -0.5 -1.2 -4.9 1.7
Russia 1.3 0.6 =55} =1Ll -0.8 -0.1 0.1 -6.4 2.0
Excluding Russia 4.2 1.9 0.4 3.2 -2.0 -1.2
Emerging and Developing Asia 7.0 6.8 6.6 6.4 0.2 0.2 6.4 6.8 6.4
China 7.8 7.4 6.8 6.3 0.0 0.0 7.2 6.8 6.3
India 4/ 6.9 7.2 7.5 7.5 1.2 1.0 6.8 7.9 7.5
ASEAN-5 5/ 5.2 4.6 5.2 5.3 0.0 0.0 5.0 5.0 5.5
Emerging and Developing Europe 2.9 2.8 2.9 3.2 0.0 0.1 2.7 L 2.1
Latin America and the Caribbean 2.9 1.3 0.9 2.0 -0.4 -0.3 1.1 0.5 2.4
Brazil 2.7 0.1 =1L[0) 1.0 =il -0.5 -0.2 LG 2.3
Mexico 1.4 2.1 3.0 3.3 -0.2 -0.2 2.6 3.3 3.2
Middle East, North Africa, Afghanistan, and Pakistan 2.4 2.6 2.9 3.8 -0.4 -0.1
Saudi Arabia 6/ 2.7 3.6 3.0 2.7 0.2 0.0 2.0 2.8 2.7
Sub-Saharan Africa 5.2 5.0 4.5 5.1 -0.4 -0.1
Nigeria 5.4 6.3 4.8 5.0 0.0 -0.2
South Africa 2.2 1.5 2.0 2.1 -0.1 -0.4 1.3 1.6 2.4
Memorandum
Low-Income Developing Countries 6.1 6.0 5.5 6.0 -0.4 -0.1
World Growth Based on Market Exchange Rates 2.5 2.6 2.9 3.2 -0.1 0.0 2.4 2.9 3.1
World Trade Volume (goods and services) 3.5 3.4 3.7 4.7 -0.1 -0.6
Imports
Advanced Economies 2.1 343 343 4.3 -0.4 0.3
Emerging Market and Developing Economies 5.5 3.7 3.5 5.5 0.3 -0.3
Commodity Prices (U.S. dollars)
Qil 7/ -0.9 -7.5 -39.6 129 1.5 -0.1 -28.7 -16.4 8.0
Nonfuel (average based on world commodity export weights) -1.2 4.0 -14.1 =1L[0) -4.8 -0.6 -7.6  -10.1 0.1
Consumer Prices
Advanced Economies 1.4 1.4 0.4 1.4 -0.6 -0.1 1.0 0.6 1.6
Emerging Market and Developing Economies 3/ 5.9 5.1 5.4 4.8 -0.3 -0.6 5.1 5.7 4.5
London Interbank Offered Rate (percent)
On U.S. Dollar Deposits (six month) 0.4 0.3 0.7 1.9 0.0 0.0
On Euro Deposits (three month) 0.2 0.2 0.0 0.0 0.0 -0.1
On Japanese Yen Deposits (six month) 0.2 0.2 0.1 0.2 0.0 0.1

Source: International Monetary Fund

"Note: Real effective exchange rates are assumed to remain constant at the levels prevailing during December 8, 2014—January 5, 2015. When economies are not listed
alphabetically, they are ordered on the basis of economic size. The aggregated quarterly data are seasonally adjusted.

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

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

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

4/ For India, data and forecasts are presented on a fiscal year basis and output grow this based on GDP at market prices. Corresponding growth rates for GDP at
factor cost are 4.7, 5.6, 6.3, and 6.5 percent for 2013/14, 2014/15, 2015/16, and 2016/17, respectively.

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

6/ For Saudi Arabia, the revisions to the growth forecasts for 2015-16 partly reflect a rebasing of the national accounts to 2010, which resulted in a higher share of
the oil sector in the economy and a downward revision of estimated actual growth in 2013 and 2014.

7/ Simple average of prices of U.K. Brent, Dubai Fateh, and West Texas Intermediate crude oil. The average price of cil in U.S. dollars a barrel was $96.26 in 2014; the
assumed price based on futures markets is $56.73 in 2015 and $63.88 in 2016."
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X
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13489910 5Y5Y swap forward curve maﬂ‘lm”ﬂumaum’mm (Figure 7)
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Source: Bloomberg, SCBS Investment Research
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anls uanmnuwuﬂnﬂnmaﬂlumwmmmﬂmimummu"lmmn%umaLiau‘nﬂmmamamaﬂmﬂu
% va9elefldingleass (Figure 10)
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nawnae ﬂﬂﬂ‘] ﬂ%ﬂ@]’éLW&l‘D% ﬂgm‘m@]auauaalfﬁuuﬂaumaaummauwamﬂ@]aummmﬂam']
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Figure 11: ﬂgnsm@lauauawammmﬁuawsgﬂ Llazlﬂﬂﬂa\‘ltﬂﬂﬂ%ﬂaﬂtﬁﬂ (NANIENUARBAININT)

Policy cycle E (monthly Rate cut Magnitude
Rate hike cycle SPX_R SET_R (months) return) (times) (bps)
Feb 1994 - Feb 1995 4.2% 1.6% 12 0.1% 7 300
Jun 1999 - May 2000 14.7%  -5.2% 11 -0.5% 6 175
Jun 2004 - Jun 2006 10.9%  -5.3% 24 -0.2% 17 425
Mean 9.9% -3.0% 16 -0.2% 10 300
Median 10.9%  -5.2% 12 -0.2% 7 300
SD 5.3% 4.0% 7 0.3% 6 125

Source: Bloomberg, SCBS Investment Research

%ﬁaluﬁﬂmmaﬂﬁw fa Aaa1aae awmmﬂé’ufuasm@imﬁvaﬁﬁf‘va&iLﬁaﬁmmama‘fﬂ@m’améu
Usuadn S1asn 2 ﬂ‘s”m‘m@mawmimﬂuﬂu Usznsusn e sanmsdsudusasaeniisveanad
Aan1Tal uazeasaantily Fed funds rate mvﬂuama (neutral rate) mawmsmmnmsﬁumﬂu
amanmmnmummwamamamay‘lmvﬂum m‘menmﬂu‘lﬂ%mme =173 A5 N stop-
and -go 11’]1"ﬁ muam']amﬂiwnaumﬂm‘nmmmmm ﬂa Aniuaaaaianigas *ABUAUDIDENI bR
ammamuwawu e ﬂﬁmyﬂa‘nmmnmu@]amenammmmmmnm’mﬂamimum']mmmmn
Yaoiesle dwsudnasvessaTaantie uﬂ';'mLfluvLﬂvLm'ﬁmummmammamm Fed funds
rate lusaviiazdninluadinonsun lasfianaanain (1) GDP ﬂuLLuaquL@m‘[@]m‘lmmmmum i
wae (2) UsINARWI NN a TS m’aﬂ‘mmamamuamlu Figrue 12 aﬂmmﬂma suapnwuw L du
U5uanasasnurasainaziinduiile nominal GDP @]’lﬂ’J’l@]%ﬂ%ﬂ’ldﬂ’l‘iLd%TﬂEl‘i?ll‘lidﬂvl,ﬂﬁl’lﬂa@]‘i’l
NRADLUNUNUTUATIFLIARNITY oy 10 3 (US10Y) nominal GDP YIFRITVLILAI 3. 4% Yoy lulas
VIR 1/58 ‘Lummmam’ma@]ammuwuﬁumigmaamm 81g 10 f]u,mamaymmumayﬂiwmm 2%
dad Gnmmym']m']mu’ﬁaa’manmnnaumuﬂumammm%amuam’m’m 878A2289 GDP bamin
(Figure 13)
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Figure 14: 8013115221860 2209 GDP glslon
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Figure 16: A% Eurozone surprise index WeunuAL Euro Stoxx 500
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17-18)
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Figure 19: aatfdnaznauazBuglsgoasiuwaliaainmeni
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Figure 20: AaBLAREzNALAZARNWNIINTITHIUYEI EU (10 1))
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Figure 58: Uszanmmsaataaidssgnanaiaglag EIC

2014 Actual EIC forecast Consensus BOT
Key Indicators Share (%) Unit 2014 14Q3 14Q4 15Q1 15Q2 15Q3 15Q4 2015 2015 2015
Real GDP Growth % YOY 0.70% 0.60% 2.30% 3.40% 3.00% 2.70% 2.70% 3.00% 3.70% 3.80%
Demand side
Private consumption 50.6% %YOY 03% 22% 19% 21% 0.6% 12% 1.6% 1.4% 2.8% 2.4%
Public consumption 10.5% %YOY 28% 0.4% 55% 6.5% 1.5% 23% 23% 3.0% 4.2%
Investment (GFCF) 21.0% %YOY -2.8% 29% 32% 24% 1.1% 3.0% 8.6% 3.7% 5.2%
Private investment 16.6% %YOY -19% 3.9% 4.1% -1.0% 02% 23% 87% 25% 3.1%
Public investment 4.4% %YOY -6.1% -0.8% -0.3% 17.0% 4.4% 58% 8.0% 8.4% 8.0%
Supply-side
Agriculture 8.3% %YOY 1.1% 1.6% -1.6% -19% -21% 13% 52% 0.8%
Manufacturing 37.4% %YOY -1.1% -0.7% 0.7% 23% 26% 19% 33% 2.5%
Services 54.3% %YOY 19% 13% 4.1% 51% 4.0% 33% 19% 3.6%
External sector
Export of Goods (USD) %YOY -0.4% -1.8% 1.6% -4.7% -2.1% 0.0% 1.6% -1.3% 2.0% 80.0%
Import of Goods (USD) %YOY  -9.0% -1.3% -5.6% -6.4% -7.7% -6.1% 0.3% -5.0% 3.8% 0.0%
Current account USD bin 131 -0.5 8.7 8.2 4.5 4.4 9.9 27.0 15.2 4.3
Key rates
Headline inflation %YOY 1.9% 2.0% 1.1% -0.5% -03% 0.8% 2.5% 70.0% 0.3% 10.0%
Core inflation %YQY 1.6% 1.8% 1.7% 15% 1.1% 13% 1.7% 1.4% 1.2%
Policy rate (RP-1D) (end period) % p.a. 2.00% 2.00% 2.00% 1.75% 1.25% 1.25% 1.25% 1.25%
THB/USD (end period) THB/USD 33.0 324 330 326 33.0 335 335 335
Qil prices -Brent (period avg.) USD/BBL 99 102 76 54 59 62 66 60 As of Apr-15 As of Mar-15

Source: Economic Intelligence Center (EIC)
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Figure 59: @aLa293aisunulszanmn1snnlslasana 1/58 zasindasziluaana

Consensus Earnings Surprise

No. Est.| 1Q15F 1Q15 %Surprise| Positive Inline Negative
Agribusiness 1 223 218 -2% 1 =
Automotive 3 514 490 -5% - 2 1
Banking 10| 53,273 52,347 -2% - 8 2
Commerce 10 8,259 8,881 8% 1 8 1
Construction Materials 4| 13,075 13,975 7% 2 1 1
Construction Services 6 5970 1,582 -74% 1 2 3
Electronic Components 4 2432 2,862 18% 3 - 1
Energy & Utilities 15| 44,052 46,575 6% 5 6 4
Finance & Securities 4 3,520 3,377 -4% 1 3 -
Food & Beverage 8 3,546 5,802 64% 5 1 2
Health Care Services 4 3,262 3,492 7% 1 2 1
ICT 8| 16,938 18,953 12% 3 4 1
Insurance 2 876 890 2% = 2 =
Media & Publishing 8 2,103 2,063 -2% - - 8
Petrochemicals & Chemicals 3 7,519 6,070 -19% 1 1 1
Property Development 14 8,819 8,264 -6% 1 7 6
Property Fund & REITs 1 1,720 1,877 9% - 1 -
Tourism & Leisure 2 763 973 28% 2 - -
Transportation & Logistics 10| 10,338 11,416 10% 6 1 3
mai 3 836 781 -7% 1 1 1
Total 120 33 51 36

Source: Bloomberg
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Figure 60: saawuIEnNemualsznaun1sinnaatfisunuugninaia

% diff % positive/negaitve
50% A ) N ) ) 1 35%
45% Diff Positive surprise = = Negative surprise | 300,
40% A F 25%
35% A 3 igz;o
30% - i °
- 0,
25% A I ég/f
20% 11 a4 N\, Y o - 0%
15% 11 \, - -5%
10% A F -10%
5% - F -15%
00/0 T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T -200/0

1Q06
3Q06
1Q07
3Q07
1Q08
3Q08
1Q09
3Q09
1Q10
3Q10
1Q11
3Q11
1Q12
3Q12
1Q13
3Q13
1Q14
3Q14
1Q15

Source: Bloomberg, SCBS Investment Research

mlsgnslasana 1/58 lanasandm3u SET index as_m 2.32 BARAIBUIN +3.3% YoY WAL +254%
QoQ a@anﬁniiuﬂnﬂvLiL@uT@aaﬂa@ fla QAMNNITUNBATUAZAINNT (+19.6% YOY, +43.1% QoQ) UAZ
uSmsy (+63.7% YOY, +71.8% QoQ) mmm‘lmmwmmﬁmwm'] WABINNT (+29.6% YoY, +45.8%
QoQ), Taqriaaing (+25.2%Y0Y, +42.9%Q0Q), MIUNNE (+14.3%Y0Y, +22.1%QoQ), o (+22.1%Y0Y,
+23. 7%QoQ) UasTIadLfiEn (+28.8%Y0Y, +15.2%Q0Q) iﬂﬂqnunﬂvLiL@uI@aaﬂqLuammJ YoY uaz QoQ
lunsndunu gasmnssnfudrgulnavilna(-22.3%Yoy, -38. 3%QoQ) wazfudgaannIvy
(-45.3%Y0Y, n.m.) Monuilsanad YoY waz QoQ amamnﬁumwmnmqmiwmuwaﬂimaun’mm
849 YoY Tmyumm@mmnﬁmumummq YoY udiilaifisy QoQ wuitwalsznaunsiueadduwann
mumau‘lu‘lmma 4/57

Figure 61: ilsgnslazsialulasana 1/58 vasussnivanziisuluaaranannsng (SET)

No. of Net Profit (Bt mn)
Sector Co. 1Q15 4Q14 1Q14 % YoY %QoQ
AGRO & FOOD INDUSTRY 47 11,565 8,079 9,669 19.6 43.1
CONSUMER PRODUCTS 37 824 1,336 1,061 (22.3) (38.3)
FINANCIALS 59 63,077 57,999 58,214 8.4 8.8
INDUSTRIALS 74 4,604 (8,251) 8,419 (45.3) n.m.
PROPERTY & CONSTRUCTION 117 31,397 34,412 27,815 12.9 (8.8)
RESOURCES 33 48,898 (67,020) 57,053 (14.3) n.m.
SERVICES 94 28,942 16,849 17,678 63.7 71.8
TECHNOLOGY 40 37,537 21,609 42,704 (12.1) 73.7
Medium Sized Enterprise (mai) 106 2,232 313 1,637 36.4 614.0
TOTAL 619 231,820 65,460 224,485 3.3 254.1
Source: SET, SCBS Investment Research
Figure 62: lsgnssalasanavesussnnoanzbanlwasiananning (SET) uaz % weula Yoy
(Btm) % YoY
300,000 - - 180
550,000 mmmm Net profit
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Source: SET, SCBS Investment Research
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Figure 63: n13U5u1sennaen1s EPS 229 SET Inex
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Figure 64: Uszanmnisaasudulavasilsugnaanauanamnssalay SCBS

Net Profit (Btm) NP Growth (%)

14A 15F 16F 14A 15F 16F
Agribusiness 1,780 2,108 2,258 18 18 7
Automotive 2,235 3,002 3,533 (28) 34 18
Banking 207,530 214,206 240,038 5 3 12
Commerce 28,216 33,485 40,532 2 19 21
Construction Materials 42,176 51,263 57,784 (5) 22 13
Construction Services 5,352 6,003 7,428 (54) 12 24
Energy & Utilities 87,674 152,808 172,216 (54) 74 13
Finance & Securities 6,265 6,849 7,662 (0) 9 12
Food & Beverage 21,008 31,970 36,021 41 52 13
Health Care Services 10,646 12,914 15,189 14 21 18
Information & Communication Technology 67,648 77,642 90,754 20 15 17
Insurance 1,080 7,190 5,860 (45) 566 (19)
Media & Publishing 6,005 4,663 5,796 (26) (22) 24
Petrochemicals & Chemicals 16,521 40,112 42,723 (52) 143 7
Property Development 37,599 36,524 41,734 15 3) 14
Tourism & Leisure 1,077 2,131 2,500 (53) 98 17
Transportation & Logistics 5,745 13,223 31,275 (69) 130 137
SCBS Universe 548,557 696,093 803,302 (17) 27 15

Source: SCBS Investment Research

Figure 65: Uszanmnisaasudulavasilsugnaanguanamnssalag SCBS
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Source: SCBS Investment Research
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Figure 66: ﬂgn‘smmauauaaﬂammﬂnﬂmﬂwaammﬂﬂﬂ%a(ﬂs'}ﬂanmﬂ
After the Fed rate hike

Prior to Fed rate hike

SET Index return (%) Feb-94 Jun-99 Jun-04 Average Feb-94 Jun-99 Jun-04 Average
3-month 17.7 33.0 -10.5 13.4 -15.2 -2.9 -2.6 -6.9
6-month 60.9 25.0 -0.8 28.4 -7.8 -6.9 24 4.1
12-month 53.3 39.3 58.7 50.4 -18.5 -28.7 4.1 -14.4
Source: Bloomberg, SCBS Investment Research
Figure 67: mﬂ‘naaanmaaQunu@hama%aﬁmmqmmnLﬂﬂifuﬂanLﬁﬂﬁwzﬁwanszﬂuﬁﬂﬁﬂ
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Source: Bloomberg, SET SMART, SCBS Investment Research
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Figure 68: SETBANK 5ua underperformed SET index ag1981n
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Stock Data
Last close (Jun 22) (Bt) 230.00
12-m target price (Bt) 270.00
Upside (Downside) to TP (%) 17.39
Mkt cap (Btbn) 683.81
Mkt cap (US$mn) 20,309
Bloomberg code ADVANC TB
Reuters code ADVANC.BK
Risk rating L
Mkt cap (%) SET 4.84
Sector % SET 12.28
Shares issued (mn) 2,973
Par value (Bt) 1
12-m high / low (Bt) 257/ 202
Avg. daily 6m (US$mn) 33.71
Foreign limit / actual (%) 48 /43
Free float (%) 36.2
Dividend policy (%) > 40
Price Performance
Price (Bt)
350
300
250 VM& ’ZW
200 R
150
100 —— ADVANC — Stock Price
50 ADVANC — Rel. to SET (rebased)
0
Source: SET, SCBS Investment Research
Share Performance
1M M  12M
Absolute (42) (6.9 7.0
Relative to SET (29) (5.9 4.5
Source: SET, SCBS Investment Research
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193N wanaNISITauT ADVANC quaflauas mewmummmumimlummﬂmiﬂiwm
Bousenlunndmedies visniutaiauaderilafifiovaitnlaseng 2.1GHz uaz 2.3GHz 1
lafloyad@ Avazdsaivayult’ ADVANC snmanwleilSoulunswgeduenlild

wnein “@a” arasraninasdansil 58 iewialaainis DCF A 270 UIN NIIFIUITE
v a o o ) p o - .
#2835 DCF 89nU cost of debt 5% Laz cost of equity 10.9% ‘HdL‘a"ll"ﬁﬁﬁJm}g’lu market risk-free
rate N1 4.5% W&y risk premium 7.5%, WACC 10.2%, L8 terminal growth rate 3%

Forecasts and valuation

Year to 31 Dec Unit 2013 2014 2015F 2016F 2017F
Revenue (Btmn) 146,811 148,729 154,824 159,982 165,320
EBITDA (Btmn) 63,143 65,659 71,434 69,681 71,321
Core profit (Btmn) 36,507 36,033 39,581 42,449 45,363
Reported profit (Btmn) 36,274 36,033 39,581 42,449 45,363
Core EPS (Bt) 12.28 1212 13.31 14.28 15.26
DPS (Bt) 12.15 12.00 13.31 14.28 15.26
P/E, core (x) 18.81 19.06 17.35 16.18 15.14
EPS growth, core (%) 3.99 (1.30) 9.84 7.25 6.86
P/BV, core (x) 15.01 14.69 1412 13.73 13.36
ROE (%) 81.95 77.91 82.99 86.07 89.48
Dividend yield (%) 5.26 5.19 5.76 6.18 6.61
EV/EBITDA (x) 11.22 10.89 8.91 10.57 9.84
Source: SCBS Investment Research
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Profit and Loss Statement (Btmn)

FY December 31 2013 2014 2015F 2016F 2017F FY December 31 4013 1Q14 2Q14 3Q14 4Q14
Total revenue 146,811 148,729 156,078 161,274 166,651 Total revenue 36,803 36,449 36,480 35,355 40,444
Cost of goods sold 85,170 82,948 82,721 79,186 81,659  Cost of goods sold 22,221 22,145 22,136 20,880 24,555
Gross profit 61,642 65,781 73,357 82,088 84,991 Gross profit 14,582 14,304 14,344 14,475 15,889
SG&A 15,040 19,044 19,985 19,353 19,998 SG&A 4,440 4,004 5,144 4,643 5,069
Other income 871 700 346 358 370  Other income 195 91 168 176 134
Interest expense 1,002 1,527 1,527 1,527 1,527 Interest expense 228 229 369 471 458
Pre-tax profit 46,471 45,910 52,191 61,566 63,836 Pre-tax profit 11,722 11,845 10,674 11,139 12,234
Corporate tax 10,008 10,080 10,438 12,313 12,767  Corporate tax 2,707 2,443 2,226 2,311 2,447
Equity a/c profits 0 0 0 0 0  Equity a/c profits
Minority interests 44 30 31 33 34 Minority interests (16) (@) (5) @ (11)
Core profit 36,507 36,033 41,784 49,285 51,102 Core profit 9,031 9,409 8,452 8,835 9,798
Extra-ordinary items (233) 0 0 0 0 Extra-ordinary items (215) 72 22 120 (676)
Net Profit 36,274 36,033 41,784 49,285 51,102 Net Profit 8,817 9,481 8,474 8,955 9,122
EBITDA 63,143 65,659 74,186 78,223 78,493 EBITDA 16,316 16,454 15,804 16,442 17,727
Core EPS (Bt) 12.28 12.12 14.06 16.58 17.19 Core EPS (Bt) 3.04 3.16 2.84 2.97 3.30
Net EPS (Bt) 12.20 12.12 14.06 16.58 17.19 Net EPS (Bt) 2.97 3.19 2.85 3.01 3.07
DPS (Bt) 12.15 12.00 14.06 16.58 17.19
Balance Sheet (Btmn) Balance Sheet (Btmn)
FY December 31 2013 2014  2015F 2016F 2017F FY December 31 4013 1Q14 2014 3Q14 4Q14
Total current assets 34,965 39,127 33,459 33,962 34,583  Total current assets 34,965 35,671 47,002 35,335 39,127
Total fixed assets 77,061 87,224 56,816 59,153 59,010 Total fixed assets 77,061 80,199 83,440 85,914 87,224
Total assets 112,026 126,351 90,275 93,115 93,593 Total assets 112,026 115,870 130,443 121,250 126,351
Total loans 32,091 47,881 14,367 12,201 11,706  Total loans 20,658 18,005 39,356 36,570 47,881
Total current liabilities 32,532 36,678 33,129 34,542 35,159 Total current liabilities 45,491 20,579 41,651 41,306 36,678
Total long-term liabilities 33,602 42,808 7,326 5,101 4,156  Total long-term liabilities 20,642 57,013 42,043 42,198 42,808
Total liabilities 66,133 79,486 40,454 39,643 39,315 Total liabilities 66,133 77,593 83,693 83,505 79,486
Paid-up capital 2,973 2,973 2,973 2,973 2,973  Paid-up capital 2,973 2,973 2,973 2,973 2,973
Total equity 45,748 46,865 49,738 53,421 54,262 Total equity 45,748 38,277 46,749 37,745 46,865
BVPS (Bt) 15.39 15.72 16.73 17.97 18.25 BVPS (Bt) 15.39 12.87 15.72 12.70 15.72
Cash Flow Statement (Btmn) Main Assumptions
FY December 31 2013 2014 2015F 2016F 2017F 2013 2014 2015F 2016F 2017F
Core Profit 36,507 36,033 41,784 49,285 51,102  Prepaid subscribers (‘000) 36,594 37,326 38,072 38,834 39,611
Depreciation and amortization 16,541 18,922 26,137 10,488 11,499  Postpaid subscribers (‘'000) 4,267 4,352 4,439 4,528 4,619
Operating cash flow 52,726 57,332 67,132 61,975 63,590 Total subscribers (‘000) 40,861 41,678 42,512 43,362 44,229
Investing cash flow (31,420) (28,579) 2,918 (14,127) (12,361) Net additions ('000) 5,117 817 834 850 867
Financing cash flow (31,967) 44,692 (74,308) (47,848) (51,229) Blended ARPU (Bt/sub/month) 234 229 225 220 216
Net cash flow (10,662) 73,445  (4,258) 0 0 Net IC (Btmn) 565 300 200 200 201
Key Financial Ratios EV/EBITDA Band Chart
2013 2014 2015F 2016F 2017F Price (Bt) EV/EBITDA Band — ADVANC
Gross margin(%) 42.0 44.2 47.0 50.9 51.0 400 -
Operating margin(%) 31.7 31.4 34.2 38.9 39.0 16.0x
EBITDA margin(%) 43.0 44.1 475 48.5 471 350 4 13.6x
EBIT margin(%) 31.7 31.4 34.2 38.9 39.0 300 A
Net profit margin(%) 24.8 24.1 26.8 30.5 30.6 11.2x
ROE (%) 81.9 77.9 86.6 95.6 94.9 250 1
ROA (%) 34.3 30.2 38.6 53.7 54.7 200 - 8.8x
Net D/E (x) 0.5 0.6 0.1) 0.1) 0.1) 150 6.4x
Interest coverage (x) 46.5 30.6 35.0 41.1 42.6
Debt service coverage (x) 9.3 6.7 6.7 14.7 15.7 100 ~ 4.0x
Payout Ratio (%) 99.6 99.0 100.0 100.0 100.0 50 4
0+—r—T—TTT+ T T T T T T T
8833888855888833 0499335391
§383838383838383835358358383
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Figure 1: High yield play with high visibility

Figure 2: ADVANC'’s EBITDA, CAPEX, FCF
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Source: Company data and SCBS Investment Research

Figure 3: Earnings are still moving up

Source: Company data and SCBS Investment Research

Figure 4: Non-voice revenue continues to gain
momentum
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Figure 5: Regulatory costs are also coming down Figure 6: Rising smartphone adoption drives earnings
growth
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Figure 8: Undemanding PE in term of STD
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Figure 7: ADVANC trades on undemanding PE
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Stock Data

Last close (Jun 22) (Bt) 94,75
12-m target price (Bt) 130.00
Upside (Downside) to TP (%) 37.20
Mkt cap (Btbn) 23.69
Mkt cap (US$mn) 704
Bloomberg code AEONTS TB
Reuters code AEONTS.BK

Risk rating H

Mkt cap (%) SET 0.17
Sector % SET 1.69
Shares issued (mn) 250
Par value (Bt) 1
12-m high / low (Bt) 120/91.3
Avg. daily 6m (US$mn) 0.26
Foreign limit / actual (%) 49/ 49
Free float (%) 29.9
Dividend policy (%) > 30

Price Performance
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Source: SET, SCBS Investment Research

Share performances

1M 3M 12M
Absolute (1.6) (10.6) (8.5)
Relative to SET ~ (0.3)  (9.7)  (10.6)

Source: SET, SCBS Investment Research
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Forecasts and valuation

FY Feb 20 of the following year Unit FY2013 FY2014 FY2015F FY2016F FY2017F
Net profit (Btmn) 2,501 2,418 2,707 3,169 3,827
EPS (Bt) 10.01 9.67 10.83 12.67 15.31
BVPS (Bt) 35.6 41.8 49.1 57.8 68.6
DPS (Bt) 3.45 3.45 3.79 4.44 5.36
PER (x) (x) 9.5 9.8 8.7 7.5 6.2
EPS growth (%) 48 (3) 12 17 21
PBV (x) 2.66 2.27 1.93 1.64 1.38
ROE (%) 31.0 25.0 23.8 23.7 24.2
Dividend yields (%) 3.64 3.64 4.00 4.68 5.66
Source: SCBS Investment Research
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Profit and Loss Statement (Btmn)
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Profit and Loss Statement (Btmn)

FY Feb 20 of the following year 2013 2014 2015F 2016F 2017F FY Feb 20 of the following year 4013 1Q14 2014 3Q14 40Q14
Interest & dividend income 13,962 15,248 16,379 18,188 20,432 Interest & dividend income 3,692 3,640 3,799 3,879 3,929
Interest expense 2,061 2,358 2,343 2,602 2,952 Interest expense 573 561 593 606 598
Net interest income 11,901 12,890 14,035 15,586 17,480 Net interest income 3,119 3,079 3,206 3,273 3,332
Non-interest income 1,273 1,960 1,471 1,599 1,741 Non-interest income 311 320 842 464 334
Non-interest expenses 6,194 6,827 7,305 7,817 8,364 Non-interest expenses 1,541 1,616 1,763 1,755 1,693
Earnings before tax & provision 6,980 8,022 8,201 9,369 10,857 Earnings before tax & provision 1,888 1,782 2,286 1,982 1,972
Tax 636 611 671 787 951 Tax 161 150 171 141 150
Equities & minority interest 0) 21 22 22 22 Equities & minority interest 0 0 0) 18 4
Core pre-provision profit 6,344 7,433 7,551 8,604 9,927 Core pre-provision profit 1,727 1,632 2,114 1,860 1,826
Provision 3,843 5,015 4,843 5435 6,100 Provision 1,121 1,046 1,441 1,292 1,236
Core net profit 2,501 2,418 2,707 3,169 3,827 Core net profit 606 586 674 568 590
Extra item 0 0 0 0 0 Extraitem 0 0 0 0 0
Net profit 2,501 2,418 2,707 3,169 3,827 Net profit 606 586 674 568 590
EPS (Bt) 10.01 9.67 10.83 12.67 15.31 EPS (Bt) 2.42 2.34 2.69 2.27 2.36
DPS (Bt) 3.45 3.45 3.79 4.44 5.36
Balance Sheet (Btmn) Balance Sheet (Btmn)
FY Feb 20 of the following year 2013 2014 2015F 2016F 2017F FY Feb 20 of the following year 4Q13 10Q14 2Q14 30Q14 4Q14
Cash 2,435 2,769 2,872 2,986 3,085 Cash 2,435 2,390 2,370 2,551 2,769
Gross loans 54,808 58,914 64,579 72,467 81,333 Gross loans 54,808 56,817 58,144 58,834 58,914
Loan loss reserve 1,912 2,428 2,913 3,456 4,066 Loan loss reserve 1,912 1,852 2,263 2,349 2,428
Net loans 52,896 56,485 61,667 69,011 77,267 Net loans 52,896 54,964 55,881 56,485 56,485
Total assets 60,637 64,392 69,728 77,241 85,651 Total assets 60,637 62,656 63,540 64,717 64,392
Borrowings 48,833 49,452 52,968 58,284 64,002 Borrowings 48,833 51,494 52,189 52,026 49,452
Total liabilities 51,729 53,947 57,463 62,780 68,497 Total liabilities 51,731 53,166 53,841 54,853 53,947
Paid-up capital 250 250 250 250 250 Paid-up capital 250 250 250 250 250
Total Equities 8,906 10,444 12,264 14,460 17,153 Total Equities 8,907 9,490 9,699 9,863 10,444
BVPS (Bt) 35.62 41.78 49.06 57.84 68.61 BVPS (Bt) 35.63 37.96 38.80 39.45 41.78
Key Financial Ratios & Key assumptions Key Financial Ratios
2013 2014 2015F 2016F 2017F 4013 1014 2014 30Q14 40Q14
Loan growth (%) 20.9 7.5 9.6 12.2 12.2 Yield on earn'g assets (%) 27.26  26.09 26.44 26.53 26.69
Yield on earn'g assets (%) 27.89 26.82 26.53 26.54 26.57 Cost on int-bear'g liab (%) 4.83 4.58 4.74 4.83 4.82
Cost on int-bear'g liab (%) 4.67 4.85 4.62 4.72 4.87 Net interest margin(%) 23.03 22.06 22.31 22.38 22.64
Spread (%) 23.22 21.96 21.90 21.82 21.70 NPLs/ Total Loans(%) 2.97 2.98 3.31 3.29 3.38
Net interest margin(%) 23.77 22.67 22.73 22.75 22.73 Provision/Total loans (%) 8.18 7.37 9.91 8.78 8.39
ROA (%) 4.48 3.87 4.04 4.31 4.70 LLR/NPLs(%) 117.02 109.28 117.27 121.00 121.90
ROE (%) 30.95 24.99 23.84 23.71 24.21 Cost to income ratio (%) 44.94 4756 49.39 48.62 46.18
NPLs/ Total Loans (%) 2.97 3.38 3.38 3.38 3.38
Provision/Total loans (%) 7.01 8.51 7.50 7.50 7.50
LLR/NPLs(%) 117.0 121.9 133.4 141.0 147.8
Cost to income ratio (%) 47.0 46.0 47.1 45.5 43.5
D/E (x) 5.8 5.2 4.7 4.3 4.0
Loan breakdown PBV Band
2013 2014 2015F 2016F 2017F Price (Bt) PBV Band — AEONTS
Hire purchase 25 2.6 3.0 3.2 3.4 300 -
Personal loans 61.9 59.4 59.7 59.5 59.4
Credit card loans 35.7 37.7 37.1 37.1 37.0 250 5.0x
200 - 4.2x
3.3x
150 o
3 2.5x
100 - !‘YJN‘\ 1.6x
%0 o= ‘!‘M\M{ 0.8x
o+————""—"+—+""—" T T T
888833888855883333003933338
§353535353535353535353535353

12-Month Cumulative directors trade

12 Month cumulative chg in foreign ownership versus cumulative chg in

SET index

Cumulative Change in SET index
——Cumulative SET (LHS)

Cumulative Change in Foreign Ownership

12.0% - r 0.6%
e Cumulative AEONTS (RHS) 0
10.0% 0.4%
0.2%
NA 8.0% 0.0%
6.0% -0.2%
-0.4%
4.0% _0.6%
2.0% -0.8%
0.0% “L0%
i -1.2%
-2.0% -1.4%
< < < < < < < n n n n n n
D S r N v S A N T T
Source: SET, SCBS Investment Research
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Figure 1: AEONTS’ loan growth vs. consumption Figure 2: Average wage
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Source: AEONTS, BoT and SCBS Investment Research Source: BoT and SCBS Investment Research
Figure 3: Non-bank operators’ credit card usage Figure 4: Yield on earning assets, funding cost, NIM
Btbn 40% - Yield .
60 = Non-bank operators' credit card usage (LHS) - 50% =Yield on earnings assets
YoY growth in non-bank operators' credit card usage (RHS) | 45% 35% A COSt, of funds .
50 A L 40% 30% Net interest margin
b
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Source: BoT and SCBS Investment Research Source: AEONTS and SCBS Investment Research
Figure 5: NPLs/Total loans Figure 6: LLR coverage and credit cost

0, -
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Figure 8: PE vs Standard Deviation
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Figure 7: PBV vs Standard Deviation
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Stock Data

Last close (Jun 22) (Bt) 46.25
12-m target price (Bt) 54.00
Upside (Downside) to TP (%) 16.76
Mkt cap (Btbn) 415.47
Mkt cap (US$mn) 12,339
Bloomberg code CPALL TB
Reuters code CPALL.BK
Risk rating L
Mkt cap (%) SET 2.94
Sector % SET 7.79
Shares issued (mn) 8,983
Par value (Bt) 1
12-m high / low (Bt) 48.5/375
Avg. daily 6m (US$mn) 18.41
Foreign limit / actual (%) 49/32
Free float (%) 58.3
Dividend policy (%) 50

Price Performance

Price (Bt)
60

Jun-13
Sep-13
Dec-13
Mar-14
Jun-14
Sep-14
Dec-14
Mar-15
Jun-15

==CPALL — Stock Price
CPALL — Rel. to SET (rebased)

Source: SET, SCBS Investment Research

Share performance

IM  3M  12M
Absolute (1) 209 (36)
Relative to SET  (0.8) 222 (5.9)

Source: SET, SCBS Investment Research
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Forecasts and valuation

Year to 31 Dec Unit 2013 2014 2015F 2016F 2017F
Revenue (Btmn) 272,286 357,766 393,804 435,190 478,680
EBITDA (Btmn) 20,183 26,981 31,738 35,988 40,778
Core profit (Btmn) 11,001 9,777 13,006 16,652 20,756
Reported profit (Btmn) 10,503 10,154 13,006 16,652 20,756
Core EPS (BY) 1.22 1.09 1.45 1.85 2.31
DPS (Bt) 0.90 0.80 0.72 0.93 1.16
P/E, core (x) 37.77 42.49 31.94 24.95 20.02
EPS growth, core (%) (0.08) (11.13) 33.03 28.04 24.64
P/BV, core (x) 12.60 11.85 10.16 8.14 6.55
ROE (%) 36.47 28.74 34.26 36.24 36.26
Dividend yield (%) 1.95 1.73 1.57 2.00 2.50
EV/EBITDA (x) 28.49 21.51 18.32 15.95 13.83
Source: SCBS Investment Research
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Financial statement

Profit and Loss Statement (Btmn)

Profit and Loss Statement (Btmn)

FY December 31 2013 2014 2015F 2016F 2017F FY December 31 1Q14 2Q14 3Q14 4014 1Q15
Total revenue 272,286 357,766 393,804 435,190 478,680 Total revenue 86,158 88,945 87,672 94,991 95,554
Cost of goods sold (210,657) (281,443) (309,337) (341,242) (374,594) Cost of goods sold -68,152  -70,031 -68,842 -74,419 -75,125
Gross profit 61,629 76,323 84,467 93,948 104,086 Gross profit 18,006 18,915 18,831 20,572 20,429
SG&A (58,384) (68,809) (73,711) (80,735) (87,981) SG&A -16,449  -16,885 -16,733 -18,742 -17,085
Other income 12,313 13,158 14,483 16,081 17,778 Other income 2,991 3,188 3,392 3,587 3,227
Interest expense (2,214) (8,518) (8,832) (8,298) (7,724) Interest expense -1,346 -2,398 -2,415 -2,360 -2,263
Pre-tax profit 13,343 12,153 16,407 20,996 26,160 Pre-tax profit 3,203 2,819 3,075 3,057 4,307
Corporate tax (2,255) (2,258) (3,281) (4,199) (5,232) Corporate tax -643 -542 -596 -476 -842
Equity a/c profits 0 0 0 0 0 Equity a/c profits 0 0 0 0 0
Minority interests (88) (119) (120) (145) (171) Minority interests -31 -26 -28 -33 -37
Core profit 11,001 9,777 13,006 16,652 20,756 Core profit 2,528 2,250 2,451 2,548 3,428
Extra-ordinary items (498) 377 0 0 0 Extra-ordinary items 177 1 237 -38 0
Net Profit 10,503 10,154 13,006 16,652 20,756 Net Profit 2,705 2,252 2,688 2,509 3,428
EBITDA 20,183 26,981 31,738 35,988 40,778 EBITDA 5,877 6,619 6,956 6,937 8,123
Core EPS (Bt) 1.22 1.09 1.45 1.85 2.31 Core EPS (Bt) 0.28 0.25 0.27 0.28 0.38
Net EPS (Bt) 1.17 1.13 1.45 1.85 2.31 Net EPS (Bt) 0.30 0.25 0.30 0.28 0.38
DPS (Bt) 0.90 0.80 0.72 0.93 1.16
Balance Sheet (Btmn) Balance Sheet (Btmn)
FY December 31 2013 2014  2015F 2016F 2017F FY December 31 1Q14 2014 3014 4Q14 1Q15
Total current assets 53,963 64,684 64,175 63,280 61,217 Total current assets 49,723 43,774 43,061 64,684 50,433
Total fixed assets 250,045 261,726 269,970 279,305 288,465 Total fixed assets 253,093 254,754 257,300 261,726 263,967
Total assets 304,008 326,410 334,145 342,585 349,682 Total assets 302,816 298,529 300,360 326,410 314,400
Total loans 185,309 198,420 195,506 183,665 167,728 Total loans 186,825 190,230 188,018 198,420 187,975
Total current liabilities 200,798 92,015 101,709 123,569 123,000 Total current liabilities 63,402 65,542 65,249 92,015 77,900
Total long-term liabilities 70,239 199,337 191,559 167,989 163,226 Total long-term liabilities 203,768 203,222 202,658 199,337 198,045
Total liabilities 271,037 291,352 293,268 291,558 286,226 Total liabilities 267,170 268,764 267,907 291,352 275,945
Paid-up capital 8,983 8,983 8,983 8,983 8,983 Paid-up capital 8,983 8,983 8,983 8,983 8,983
Total equity 32,970 35,058 40,877 51,027 63,457 Total equity 35,646 29,765 32,453 35,058 38,455
BVPS (Bt) 3.67 3.90 4.55 5.68 7.06 BVPS (Bt) 3.97 3.31 3.61 3.90 4.28
Cash Flow Statement (Btmn) Main Assumptions
FY December 31 2013 2014 2015F 2016F 2017F 2013 2014 2015F 2016F 2017F
Core Profit 11,001 9,777 13,006 16,652 20,756  SSS growth (%) - CPALL 5.7 -2.6 2.5 4.0 4.0
Depreciation and amortization 4,625 6,310 6,499 6,694 6,895 No. of new stores - CPALL 607 698 640 640 640
Operating cash flow 41,451 17,603 24,415 29,892 34,502 No. of stores (year end) - CPALL 7,429 8,127 8,767 9,407 10,047
Investing cash flow (220,324) (16,660) (15,331) (16,029) (16,055) SSS growth (%) - MAKRO 7.8 4.4 3.0 4.0 4.0
Financing cash flow 180,421 5,045 (10,100) (18,344) (24,263) No. of new stores - MAKRO 7 13 12 10 10
Net cash flow 1,547 5,988 (1,017) (4,481) (5,817) No. of stores (year end) - MAKRO 64 77 89 99 109
Key Financial Ratios PE Band Chart
2013 2014 2015F 2016F  2017F Price (Bt) PE Band — CPALL
Gross margin(%) 22.6 21.3 21.4 21.6 21.7 70 -
Operating margin(%o) 1.2 2.1 2.7 3.0 3.4
EBITDA margin(%) 7.4 7.5 8.1 8.3 8.5 60 40.0x
EBIT margin(%) 5.7 5.8 6.4 6.7 7.1 50 4 33.3x
Net profit margin(%) 3.9 2.8 3.3 3.8 4.3
ROE (%) 31.9 29.0 31.8 32.6 32.7 40 4 26.6x
ROA (%) 3.5 3.1 3.9 4.9 5.9 20 4 10.9¢
Net D/E (x) 4.8 4.7 4.1 3.1 2.3
Interest coverage (x) 9.1 3.2 3.6 4.3 5.3 20 ~ 13.2x
Payout Ratio (%) 77.0 708 50.0 50.0 50.0 10 4 6.5%
,’ﬁ
0 ————————————————
88339393333 3393
§3 5353535353583
12-Month Cumulative directors trade 12 Month cumulative chg in foreign ownership versus
cumulative chg in SET index
40 ~ r 48 Cumulative Change in SET index Cumulative Change in
L 46 _ Foreign Ownership
30 1 L as 12.0% - ——Cumulative SET (LHS) - 2.5%
§ 20 4 L 42 % 10.0% - === Cumulative CPALL (RHS) r 2.0%
£ 10 ~ P40 G 8.0% A F15%
g 0 r38 @ 6.0% - L 1.0%
S - 36
~-10 1 | 34 4.0% A - 0.5%
-20 1 L 32 2.0% - - 0.0%
-30 - - 30 0% WP 1 05%
2¥853288:285¢8¢§ T3 333394 900
S S o2 a B > 8] S 9 g 5 2 €
s Cumulative Net Buy (+)/ Sell (<) Avg. Price 3 > 2 8§ o0 2 8 S8 ¢ = < £ 3
Source: SEC Source: SET, SCBS Investment Research
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Figure 1: CPALL'’s share price has outperformed
sector and SET...

Figure 2: .This is set to continue to reflect its strong

growth for the rest of 2015
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Source: SCBS Investment Research Source: SCBS Investment Research
Figure 3: CPALL’s earnings turned to growth in Figure 4: partly supported by better MAKRO'’s earnings
2015-17F.. (98% stake), accounting for 45% of CPALL'’s earnings
Bt bn Bt bn
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Source: Company data and SCBS Investment Research Source: SCBS Investment Research
Figure 5: partly from lower interest expenses from Figure 6: CPALL'’s historical PE band
debt repayment on its operational improvement
Bt bn Bt bn PEGO PE vs S.D. — CPALL
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Source: Company data and SCBS Investment Research Source: SCBS Investment Research
Figure 7: CPALL’s debt profile (company only - excluding MAKRO)
4Q14A 1Q15A 2Q15F Note
Amount Effective Amount Effective Amount Effective
(Bt mn) Rate (%0) (Bt mn) rate (%) (Bt mn) rate (%)
Interest expenses (CPALL only) 2,304 2,209 2,117

Details of debenture
Debenture (31 Oct 13) (3-10 year)
Debenture (27 Mar 14) (3-10 year)
Debenture (22 Aug 14) (3-10 year)
Debenture (26 Dec 14) (3-12 year)
Debenture (20 Mar 14) (2-5 year)

4.84%
4.70%
4.59%

4.84%
4.70%
4.59%
3.99%
3.83%

20,000

Full-quarter contribution in 1Q15
Full-quarter contribution in 2Q15

Source: SCBS Investment Research
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Figure 8: Sector normalized profit

Normalized profit 1014 2014 3014 4014 1015 % YoY 2% QoQ 2014 2015F 2016F
BIGC 1,256 1,889 1,570 2,519 1,440 15% -43% 7,235 8,006 9,036
CPALL 2,528 2,250 2,451 2,548 3,428 36% 35% 9,777 13,006 16,652
MAKRO 1,271 1,052 1,082 1,480 1,539 21% 4% 4,885 5,983 7,159
ROBINS 539 440 353 595 614 14% 3% 1,927 2,202 2,648
HMPRO 726 795 766 1,027 734 1% -29% 3,313 3,482 3,959
GLOBAL 225 172 131 171 238 6% 39% 699 828 1,077
Total 6,544 6,599 6,353 8,341 7,993 22% -4% 27,837 33,506 40,532
% Growth YoY
BIGC -10.1% 20.4% -3.2% -4.4% 14.7% 0.2% 10.7% 12.9%
CPALL -20.6% -13.8% -17.7% 14.3% 35.6% -11.1% 33.0% 28.0%
MAKRO 25.8% 9.6% 5.7% 13.4% 21.1% 13.6% 22.5% 19.7%
ROBINS -2.3% -1.5% -17.0% 13.0% 14.0% -1.2% 14.2% 20.3%
HMPRO 5.0% 8.8% 6.5% 10.8% 1.1% 8.0% 5.1% 13.7%
GLOBAL -21.8% -33.0% -35.1% -12.2% 5.9% -25.7% 18.3% 30.1%
Total -8.1% 0.4% -8.8% 6.7% 22.1% -2.3% 20.4% 21.0%
Source: SCBS Investment Research
Figure 9: Sector SSS growth
SSS growth (%) 1Q14 2Q14 3Q14 4Q14 1Q15| ppts YoY ppts QoQ 2014 2015F 2016F
BIGC -2.4 -2.0 -2.2 0.5 -0.2 2.2 -0.7 -1.5 1.5 1.5
CPALL -1.1 0.5 -4.5 -3.6 0.3 1.4 3.9 -2.6 2.5 4.0
MAKRO 7.5 6.3 3.8 0.1 2.8 -4.7 2.7 4.4 3.0 4.0
ROBINS -3.3 -7.0 -6.8 -6.1 -6.6 -3.3 -0.5 -5.8 -1.7 4.5
HMPRO 3.8 6.5 4.8 4.9 -2.7 -6.5 -7.6 5.0 0.0 4.0
GLOBAL -7.1 -11.3 -7.4 1.3 0.4 7.5 -0.9 -6.1 3.0 4.0
Average -0.4 -1.2 -2.1 -0.5 -1.0 -0.6 -0.5 -1.1 1.4 3.7
Source: SCBS Investment Research
Figure 10: Sector store expansion
No. Store, ending 1014 2014 3014 4014 1015 % YoY 2% QoQ 2014 2015F 2016F
BIGC 579 616 624 636 643 11.1% 1.1% 636 825 978
-Hyper/Supermkt 150 155 158 160 160 6.7% 0.0% 160 179 192
-Small formats 429 461 466 476 483 12.6% 1.5% 476 646 786
CPALL 7,651 7,816 7,965 8,127 8,334 8.9% 2.5% 8,127 8,767 9,407
MAKRO 66 68 70 77 80 21.2% 3.9% 77 89 99
ROBINS 34 35 36 41 41 20.6% 0.0% 41 45 50
HMPRO 67 70 71 76 77 14.9% 1.3% 76 85 94
GLOBAL 29 29 31 32 34 17.2% 6.3% 32 39 46
Total 8,426 8,634 8,797 8,989 9,209 9.3% 2.4% 8,989 9,850 10,674
YoY (%20)
BIGC 50% 40% 22% 14% 11% 14% 30% 19%
-Hyper/Supermkt 13% 13% 10% 7% 7% 7% 12% 7%
-Small formats 70% 52% 27% 16% 13% 16% 36% 22%
CPALL 9% 8% 9% 9% 9% 9% 8% 7%
MAKRO 14% 11% 15% 20% 21% 20% 16% 11%
ROBINS 13% 9% 13% 21% 21% 21% 10% 11%
HMPRO 22% 25% 20% 15% 15% 15% 12% 11%
GLOBAL 32% 21% 19% 19% 17% 19% 22% 18%
Total 11% 10% 10% 10% 9% 10% 10% 8%
Source: SCBS Investment Research
Figure 11: Sector EBIT margin
EBIT margin (%0) 1014 2014 3Q14 4014 1Q15| ppts YoY ppts QoQ 2014F 2015F 2016F
BIGC 6.3 8.3 7.5 10.5 6.7 0.4 -3.8 8.2 8.4 8.9
CPALL 5.8 5.9 6.3 5.7 6.9 1.6 1.2 5.8 6.4 6.7
MAKRO 4.8 4.0 4.4 5.0 5.2 0.4 0.2 4.5 4.9 5.2
ROBINS 10.9 8.6 6.9 10.7 11.8 0.9 1.1 9.3 10.1 11.2
HMPRO 9.2 9.2 9.3 10.8 8.6 -0.6 -2.2 9.6 9.3 9.1
GLOBAL 7.6 6.3 5.4 6.4 7.2 -0.3 0.8 6.5 6.6 7.1
Average 7.3 7.0 6.6 8.2 7.7 0.4 -0.5 7.3 7.6 8.0
YoY(ppts)
BIGC -0.8 0.8 0.8 -1.2 0.4 -0.1 0.2 0.5
CPALL -2.5 -0.6 0.8 1.3 1.6 0.1 0.6 0.3
MAKRO 0.5 0.0 0.1 0.3 0.4 0.2 0.4 0.3
ROBINS 0.2 -0.9 -1.3 1.5 0.9 -0.1 0.8 1.1
HMPRO -0.7 -0.8 -0.6 -0.7 -0.6 -0.7 -0.3 -0.2
GLOBAL -2.6 -2.8 -2.2 -1.0 -0.3 -2.2 0.1 0.5
Total -1.0 -0.7 -0.4 0.0 0.4 -0.5 0.3 0.4
Source: SCBS Investment Research

40

SCB
rANNSWETNawWNBsE



UUD. asnulnauoalisnd

O

Stock Data

Last close (Jun 22) (Bt) 8.30
12-m target price (Bt) 12.00
Upside (Downside) to TP (%) 44.58
Mkt cap (Btbn) 25.30
Mkt cap (US$mn) 752
Bloomberg code GLOBAL TB
Reuters code GLOBAL.BK

Risk rating L

Mkt cap (%) SET 0.18
Sector % SET 1.79
Shares issued (mn) 3,049

Par value (Bt) 1

12-m high / low (Bt) 13.7/8.1
Avg. daily 6m (US$mn) 0.69
Foreign limit / actual (%) 49/1.62

Free float (%) 33.1
Dividend policy (%) > 30

Price Performance
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Source: SET, SCBS Investment Research

Jun-13
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Dec-13
Mar-14
Jun-14
Sep-14
Mar-15
Jun-15

Share performance

1M 3M  12M
Absolute (6.7) (14.4) (28.7)
Relative to SET (5.5) (13.5) (30.4)

Source: SET, SCBS Investment Research
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Forecasts and valuation

Year to 31 Dec Unit 2013 2014 2015F 2016F 2017F
Revenue (Btmn) 14,302 15,561 17,927 20,853 23,920
EBITDA (Btmn) 1,619 1,691 1,973 2,363 2,778
Core profit (Btmn) 942 699 828 1,077 1,364
Reported profit (Btmn) 885 702 807 1,077 1,364
Core EPS (Bt) 0.27 0.20 0.24 0.31 0.39
DPS (Bt) 0.02 0.02 0.01 0.02 0.02
P/E, core (x) 30.62 41.34 34.94 26.85 21.21
EPS growth, core (%) 47.56 (25.95) 18.34 30.11 26.62
P/BV, core (x) 2.80 2.05 1.95 1.82 1.69
ROE (%) 9.81 5.74 5.73 7.02 8.26
Dividend yield (%) 0.20 0.19 0.17 0.22 0.28
EV/EBITDA (x) 19.85 19.42 16.77 13.92 11.73
Source: SCBS Investment Research
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Profit and Loss Statement (Btmn)

FY December 31 2013 2014 2015F 2016F 2017F FY December 31 1Q14 2014 3Q14 4Q14 1Q15
Total revenue 14,302 15,561 17,927 20,853 23,920 Total revenue 4,131 3,891 3,644 3,896 4,515
Cost of goods sold -12,113 -13,205 -15,186 -17,623 -20,167 Cost of goods sold -3,525 -3,307 -3,082 -3,291 -3,846
Gross profit 2,189 2,356 2,741 3,230 3,753 Gross profit 606 584 561 604 669
SG&A -1,388 -1,842 -2,133 -2,430 -2,740 SG&A -436 -461 -462 -482 -492
Other income 434 494 587 704 831 Other income 143 124 99 129 149
Interest expense -71 -133 -161 -158 -139 Interest expense -30 -32 -35 -37 -34
Pre-tax profit 1,164 875 1,035 1,346 1,705 Pre-tax profit 282 215 164 215 292
Corporate tax -222 -176 -207 -269 -341 Corporate tax -57 -42 -33 -43 -54
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 942 699 828 1,077 1,364 Core profit 225 172 131 171 238
Extra-ordinary items -57 2 -21 0 0 Extra-ordinary items 5 -3 0 0 -21
Net Profit 885 702 807 1,077 1,364 Net Profit 229 170 131 172 217
EBITDA 1,619 1,691 1,973 2,363 2,778 EBITDA 480 417 369 426 499
Core EPS (Bt) 0.27 0.20 0.24 0.31 0.39 Core EPS (Bt) 0.06 0.05 0.04 0.05 0.07
Net EPS (Bt) 0.25 0.20 0.23 0.31 0.39 Net EPS (Bt) 0.07 0.05 0.04 0.05 0.06
DPS (Bt) 0.02 0.02 0.01 0.02 0.02
Balance Sheet (Btmn) Balance Sheet (Btmn)
FY December 31 2013 2014 2015F 2016F 2017F FY December 31 1Q14 2014 3Q14 4Q14 1Q15
Total current assets 7,420 7,918 8,076 8,443 8,973 Total current assets 7,603 7,474 7,833 7,918 7,904
Total fixed assets 8,627 13,256 14,443 15,352 16,187 Total fixed assets 12,793 13,007 13,141 13,256 13,289
Total assets 16,046 21,174 22,519 23,794 25,160 Total assets 20,396 20,481 20,974 21,174 21,193
Total loans 3,466 4,219 4,500 4,400 4,000 Total loans 3,589 3,663 4,134 4,219 3,562
Total current liabilities 5,370 2,974 3,519 6,744 6,683 Total current liabilities 2,590 2,565 2,937 2,974 2,787
Total long-term liabilities 376 4,117 4,165 1,189 1,316 Total long-term liabilities 4,147 4,136 4,127 4,117 4,105
Total liabilities 5,746 7,091 7,684 7,933 7,999 Total liabilities 6,737 6,701 7,063 7,091 6,892
Paid-up capital 2,613 3,049 3,049 3,049 3,049 Paid-up capital 2,613 3,049 3,049 3,049 3,049
Total equity 10,301 14,083 14,834 15,862 17,161 Total equity 13,659 13,780 13,911 14,083 14,301
BVPS (Bt) 2.97 4.04 4.26 4.55 4.93 BVPS (Bt) 3.92 3.95 3.99 4.04 4.10
Cash Flow Statement (Btmn) Main Assumptions
FY December 31 2013 2014 2015F 2016F 2017F 2013 2014 2015F 2016F 2017F
Core Profit 942 699 828 1,077 1,364 SSS growth (%) 1.5% -6.1% 3.0% 4.0% 4.0%
Depreciation and amortization 384 683 777 859 934 No of new stores (stores) 7 5 7 7 7
Operating cash flow -1,163 1,600 1,790 2,006 2,156 No of stores, ending (stores) 27 32 39 46 53
Investing cash flow -2,508 -5,312 -1,965 -1,768 -1,769
Financing cash flow 3,715 3,832 226 -150 -465
Net cash flow 45 120 51 88 -77
Key Financial Ratios PE Band Chart
i 2013 2014 2015F 2016F 2017F Price (Bt) PE Band — GLOBAL
Gross margin(%) 15.3 15.1 15.3 15.5 15.7
Operating margin(%) 5.6 3.3 3.4 3.8 4.2 30 9
EBITDA margin(%) 11.3 10.9 11.0 11.3 11.6
EBIT margin(%) 8.6 6.5 6.7 7.2 7.7 25 7 95.0x
Net profit margin(%) 6.2 4.5 4.5 5.2 5.7
ROE (%) 8.6 5.0 5.4 6.8 7.9 20 1 77.2x
ROA (%) 55 3.3 3.6 4.5 5.4
Net D/E (x) 0.3 0.3 0.3 0.3 0.2 15 1 59.4x
Interest coverage (X) 22.8 12.7 12.3 15.0 19.9 i 41.6x
Payout Ratio (%) 6.2 7.9 6.0 6.0 6.0 10 :
5 23.8x
6.0x
0 T T T T T T T T T T T T
8 93 9 9 9 9 33 3 3 39
j=2 Qo j=2 Qo j=2 Qo j=2 Qo j=2 Qo j=2 Qo j=2
e e e e eeas
12-Month Cumulative directors trade 12 Month cumulative chg in foreign ownership versus

cumulative chg in SET index

NA

0.3%
0.2%
0.2%
0.1%
0.1%
0.0%
-0.1%
-0.1%
-0.2%
-0.2%

Cumulative Change in SET index Cumulative Change in Foreign Ownership
12.0% - ——Cumulative SET (LHS)
10.0% - Cumulative GLOBAL (RHS)
8.0% A
6.0% A
4.0% A
2.0% A
0.0% A T T T T T T T T T T T
-2.0% -
T3 r3ziozgoagoayos
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Figure 1: Adverse events led to negative SSS growth for GLOBAL in 3Q13-3Q14;
Without these, its SSS growth will grow in 2015F

Key events Our estimation for SSS impact
The opening of Thai Wasadu in Udon Thani in 3Q13 <-1%
The opening of Dohome and Homehub in Udon Thani in 4Q13 -2%
The opening of GLOBAL's second store in Udon Thani in Feb 2014 -1-2%
The opening of Megahome in Nhong Khai in Feb 2014 -1%
The opening of Megahome in Chonburi in April 2014 -1%
The closure of GLOBAL's Surin store in May-Sep 2014 -2-3%

Source: Company data and SCBS Investment Research

Figure 2: GLOBAL's share price has underperformed Figure 3: ...to reflect its weak earnings in 2014 and
its sector and the SET...

1Q15, but this will reverse from 2Q15F onwards
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Figure 4: GLOBAL earnings turned to grow in Figure 5: GLOBAL's historical PE band
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Figure 6: GLOBAL earnings turned to outperform Figure 7: GLOBAL is the most laggard in the sector
sector in 2016F over the past 12 months
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Figure 8: Sector normalized profit

Normalized profit 1Q14 2Q14 3014 4Q14 1Q15 % YoY % QoQ 2014 2015F 2016F
BIGC 1,256 1,889 1,570 2,519 1,440 15% -43% 7,235 8,006 9,036
CPALL 2,528 2,250 2,451 2,548 3,428 36% 35% 9,777 13,006 16,652
MAKRO 1,271 1,052 1,082 1,480 1,539 21% 4% 4,885 5,983 7,159
ROBINS 539 440 353 595 614 14% 3% 1,927 2,202 2,648
HMPRO 726 795 766 1,027 734 1% -29% 3,313 3,482 3,959
GLOBAL 225 172 131 171 238 6% 39% 699 828 1,077
Total 6,544 6,599 6,353 8,341 7,993 22% -4% 27,837 33,506 40,532
% Growth YoY
BIGC -10.1% 20.4% -3.2% -4.4% 14.7% 0.2% 10.7% 12.9%
CPALL -20.6% -13.8% -17.7% 14.3% 35.6% -11.1% 33.0% 28.0%
MAKRO 25.8% 9.6% 5.7% 13.4% 21.1% 13.6% 22.5% 19.7%
ROBINS -2.3% -1.5% -17.0% 13.0% 14.0% -1.2% 14.2% 20.3%
HMPRO 5.0% 8.8% 6.5% 10.8% 1.1% 8.0% 5.1% 13.7%
GLOBAL -21.8% -33.0% -35.1% 12.2% 5.9% -25.7% 18.3% 30.1%
Total -8.1% 0.4% -8.8% 6.7% 22.1% -2.3% 20.4% 21.0%
Source: SCBS Investment Research
Figure 9: Sector SSS growth
SSS growth (%) 1Q14 2Q14 3014 4014 1Q15| ppts YoY ppts QoQ 2014 2015F 2016F
BIGC -2.4 -2.0 -2.2 0.5 -0.2 2.2 -0.7 -1.5 1.5 1.5
CPALL -1.1 0.5 -4.5 -3.6 0.3 1.4 3.9 -2.6 25 4.0
MAKRO 7.5 6.3 3.8 0.1 2.8 -4.7 2.7 4.4 3.0 4.0
ROBINS -3.3 -7.0 -6.8 -6.1 -6.6 -3.3 -0.5 -5.8 -1.7 4.5
HMPRO 3.8 6.5 4.8 4.9 -2.7 -6.5 -7.6 5.0 0.0 4.0
GLOBAL -7.1 -11.3 -7.4 1.3 0.4 7.5 -0.9 -6.1 3.0 4.0
Average -0.4 -1.2 2.1 -0.5 -1.0 -0.6 -0.5 -1.1 1.4 3.7
Source: SCBS Investment Research
Figure 10: Sector store expansion
No. Store, ending 1Q14 2Q14 3014 4014 1Q15 % YoY % QoQ 2014 2015F 2016F
BIGC 579 616 624 636 643 11.1% 1.1% 636 825 978
-Hyper/Supermkt 150 155 158 160 160 6.7% 0.0% 160 179 192
-Small formats 429 461 466 476 483 12.6% 1.5% 476 646 786
CPALL 7,651 7,816 7,965 8,127 8,334 8.9% 2.5% 8127 8767 9407
MAKRO 66 68 70 77 80 21.2% 3.9% 77 89 99
ROBINS 34 35 36 41 41 20.6% 0.0% 41 45 50
HMPRO 67 70 71 76 77 14.9% 1.3% 76 85 94
GLOBAL 29 29 31 32 34 17.2% 6.3% 32 39 46
Total 8,426 8,634 8,797 8,989 9,209 9.3% 2.4% 8,989 9,850 10,674
YoY (%0)
BIGC 50% 40% 22% 14% 11% 14% 30% 19%
-Hyper/Supermkt 13% 13% 10% 7% 7% 7% 12% 7%
-Small formats 70% 52% 27% 16% 13% 16% 36% 22%
CPALL 9% 8% 9% 9% 9% 9% 8% 7%
MAKRO 14% 11% 15% 20% 21% 20% 16% 11%
ROBINS 13% 9% 13% 21% 21% 21% 10% 11%
HMPRO 22% 25% 20% 15% 15% 15% 12% 11%
GLOBAL 32% 21% 19% 19% 17% 19% 22% 18%
Total 11% 10% 10% 10% 9% 10% 10% 8%
Source: SCBS Investment Research
Figure 11: Sector EBIT margin
EBIT margin (%) 1Q14 2Q14 3014 4Q14 1Q15| ppts YoY ppts QoQ 2014F 2015F 2016F
BIGC 6.3 8.3 7.5 10.5 6.7 0.4 -3.8 8.2 8.4 8.9
CPALL 5.3 5.9 6.3 5.7 6.9 1.6 1.2 5.8 6.4 6.7
MAKRO 4.8 4.0 4.4 5.0 5.2 0.4 0.2 4.5 49 5.2
ROBINS 10.9 8.6 6.9 10.7 11.8 0.9 1.1 9.3 10.1 11.2
HMPRO 9.2 9.2 9.3 10.8 8.6 -0.6 -2.2 9.6 9.3 9.1
GLOBAL 7.6 6.3 5.4 6.4 7.2 -0.3 0.8 6.5 6.6 7.1
Average 7.3 7.0 6.6 8.2 7.7 0.4 -0.5 7.3 7.6 8.0
YoY(ppts)
BIGC -0.8 0.8 0.8 -1.2 0.4 -0.1 0.2 0.5
CPALL -2.5 -0.6 0.8 1.3 1.6 0.1 0.6 0.3
MAKRO 0.5 0.0 0.1 0.3 0.4 0.2 0.4 0.3
ROBINS 0.2 -0.9 -1.3 1.5 0.9 -0.1 0.8 1.1
HMPRO -0.7 -0.8 -0.6 -0.7 -0.6 -0.7 -0.3 -0.2
GLOBAL -2.6 -2.8 -2.2 -1.0 -0.3 -2.2 0.1 0.5
Total -1.0 -0.7 -0.4 0.0 0.4 -0.5 0.3 0.4
Source: SCBS Investment Research
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Forecasts and valuatlon

Source: SET, SCBS Investment Research

FY Dec Unit 2013 2014 2015F 2016F 2017F
Pre-provision profit (Bt mn) 53,068 60,396 63,558 69,794 77,667
Net profit (Bt mn) 41,325 46,153 47,371 53,186 60,675
PPP/Sh (Bt) 2217 25.24 26.56 29.16 32.45
EPS (Bt) 17.27 19.28 19.79 2222 25.35
BVPS (Bt) 91.60 107.41 123.20 140.93 161.28
DPS (Bt) 3.50 4.00 4.50 5.00 5.75
PER () 11.58 10.37 10.10 9.00 7.89
P/PPP () 9.02 7.93 7.53 6.86 6.16
EPS growth (%) 17.20 11.68 2.64 12.28 14.08
PBV (x) 2.18 1.86 1.62 1.42 1.24
ROE (%) 20.45 19.38 17.17 16.83 16.78
Dividend yields (%) 1.75 2.00 2.25 2.50 2.88

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

FY December 31 2013 2014 2015F 2016F 2017F FY December 31 1Q14 2Q14 3Q14 4Q14 1Q15
Interest & dividend income 106,226 113,578 115,920 124,067 134,123 Interest & dividend income 27,778 27,880 28,471 29,450 28,531
Interest expense 33,429 30,446 30,769 33,309 36,460 Interest expense 8,283 7,300 7,177 7,686 7,556
Net interest income 72,797 83,132 85,151 90,757 97,663 Net interest income 19,494 20,580 21,294 21,764 20,975
Non-interest income 47,959 55,435 63,307 71,931 81,646 Non-interest income 13,645 13,556 14,305 13,928 15,258
Non-interest expenses 52,903 61,419 67,268 72,993 78,938 Non-interest expenses 13,247 15,137 14,954 18,080 15,417
Earnings before tax & provision 67,853 77,148 81,190 89,695 100,371 Earnings before tax & provision 19,892 18,999 20,645 17,612 20,816
Tax 11,457 12,692 13,001 14,617 16,676 Tax 3,237 3,265 3,368 2,822 3,321
Equities & minority interest 3,328 4,060 4,632 5,284 6,028 Equities & minority interest 1,057 966 1,099 938 1,087
Core pre-provision profit 53,068 60,396 63,558 69,794 77,667 Core pre-provision profit 15,599 14,767 16,178 13,852 16,408
Provision 11,743 14,243 16,187 16,608 16,993 Provision 3,660 3,036 3,661 3,886 4,007
Core net profit 41,325 46,153 47,371 53,186 60,675 Core net profit 11,939 11,732 12,516 9,966 12,401
Extra item 0 0 0 0 0 Extraitem 0 0 0 0 0
Net profit 41,325 46,153 47,371 53,186 60,675 Net profit 11,939 11,732 12,516 9,966 12,401
EPS (Bt) 17.27 19.28 19.79 22.22 25.35 EPS (Bt) 4.99 4.90 5.23 4.16 5.18
DPS (Bt) 3.50 4.00 4.50 5.00 5.75

Balance Sheet (Btmn) Balance Sheet (Btmn)

FY December 31 2013 2014 2015F 2016F 2017F FY December 31 1Q14 2Q14 3Q14 4Q14 1Q15
Cash 40,610 58,006 59,044 59,865 60,603 Cash 40,236 38,387 35,639 58,006 41,467
Interbank assets 203,282 135,518 172,108 217,717 277,154 Interbank assets 209,367 206,121 252,646 135,518 227,338
Investments 496,932 567,706 567,706 567,706 567,706 Investments 512,300 531,704 529,414 567,706 560,047
Gross loans 1,438,978 1,527,080 1,618,704 1,748,201 1,888,057 Gross loans 1,450,381 1,471,922 1,501,203 1,527,080 1,548,238
Accrued interest receivable 2,928 3,025 3,025 3,025 3,025 Accrued interest receivable 2,397 2,604 2,701 3,025 2,950
Loan loss reserve 45,099 50,992 67,179 83,787 100,779 Loan loss reserve 46,635 48,149 49,857 50,992 52,975

Net loans 1,396,807 1,479,113 1,554,551 1,667,439 1,790,303 Net loans 1,406,143 1,426,377 1,454,048 1,479,113 1,498,212
Total assets 2,290,045 2,389,137 2,512,378 2,682,806 2,877,980 Total assets 2,308,996 2,339,798 2,415,588 2,389,137 2,474,871
Deposits 1,529,835 1,629,831 1,716,326 1,841,103 1,983,881 Deposits 1,553,899 1,567,499 1,621,056 1,629,831 1,653,391
Interbank liabilities 167,403 75,694 71,909 71,909 71,909 Interbank liabilities 158,112 149,201 149,034 75,694 111,528
Borrowings 71,518 87,314 87,314 87,314 87,314 Borrowings 62,910 73,986 72,929 87,314 84,794
Total liabilities 2,053,038 2,108,451 2,191,057 2,315,834 2,458,612 Total liabilities 2,057,979 2,080,975 2,143,653 2,108,451 2,180,645
Minority interest 17,775 23,627 26,464 29,699 33,386 Minority interest 19,330 21,440 23,122 23,627 24,789
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 219,232 257,059 294,857 337,273 385,981 Total Equities 231,688 237,383 248,814 257,059 269,437
BVPS (Bt) 91.60 107.41 123.20 140.93 161.28 BVPS (Bt) 96.81 99.19 103.96 107.41 112.58
Key Assumptions and Financial Ratios Financial Ratios
2013 2014 2015F 2016F 2017F 1Q14 2Q14 3014 4014 1Q15
Growth YoY loan growth 6.98 5.88 6.24 6.12 6.75
YoY loan growth 8.46 6.12 6.00 8.00 8.00 YoY fee & insurance income growth 16.35 10.90 19.75 20.03 10.12
YoY fee & insurance income growth 23.21 16.70 14.74 15.00 15.00 Yield on earn'g assets (%) 5.15 5.09 5.07 5.22 5.00
Profitability Cost on int-bear'g liab (%) 1.87 1.64 1.58 1.69 1.66
Yield on earn'g assets (%) 5.18 5.20 5.05 5.07 5.09 Net interest margin(%o) 3.62 3.76 3.79 3.86 3.67
Cost on int-bear'g liab (%) 1.95 1.71 1.68 1.72 1.76  Cost to income ratio (%) 40.37 44.59 42.41 51.12 42.89
Spread (%) 3.23 3.49 3.37 3.35 3.33  NPLs/Total Loans(%) 2.33 2.32 2.33 2.36 2.45
Net interest margin(%o) 3.55 3.81 3.71 3.71 3.71  LLR/NPLs(%) 137.76  140.83 14239 141.38 139.74
ROE (%) 20.45 19.38 17.17 16.83 16.78 Provision expense/Total loans (%) 1.01 0.82 0.98 1.02 1.04
Asset Quality
NPLs/Total Loans(%) 2.33 2.36 2.47 2.52 2.57 PBV Band Chart
LLR/NPLS(%) 134.52  141.38 167.84 190.12  208.04 Price (BY) PBV Band — KBANK
Provision expense/Total loans (%) 0.82 0.93 1.00 0.95 0.90
Liquidity 400 7 3.0%
Loans/Deposits & borrowings (%) 89.86 88.93 89.75 90.65 91.16 350 -
Efficiency 200 | 2.6x
Cost to income ratio (%) 44.15 44.71 45.68 45.20 44.32 2.1x
Capital Fund 250 4
Capital adequacy ratio(%) 15.91 17.30 18.38 19.31 20.27 200 4 1.7x
Tier-1(%) 12.68 13.49 14.83 16.00 17.18
Tier-2(%) 3.23 3.81 3.55 3.31 3.09 150 A 1.2x
100 0.8x
50 A
o +—F—F—F—F T T T T T T T
588833 8B8EEEEE8833S300NNTTII2Y
§553535353555355535353535553

12-Month Cumulative directors trade

12 Month cumulative chg in foreign ownership versus

cumulative chg in SET index
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Figure 1: KBANK’s loan, GDP and investment growth

Figure 2: Loan growth
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Source: KBANK and SCBS Investment Research

Figure 4: KBANK’s deposit mix

Figure 3: KBANK’s loan breakdown by segment
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Figure 5: Yield on earning assets, funding cost, NIM

Source: KBANK and SCBS Investment Research

Figure 6: Fee & insurance income
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Figure 7: NPLs/Total loans Figure 8: LLR coverage and credit cost
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Figure 10: PE vs Standard Deviation

Figure 9: PBV vs Standard Deviation
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Stock Data

Last close (Jun 22) (Bt) 11.90
12-m target price (Bt) 17.00
Upside (Downside) to TP (%) 42.86
Mkt cap (Btbn) 292.83
Mkt cap (US$mn) 8,697
Bloomberg code TRUE TB
Reuters code TRUE.BK
Risk rating H
Mkt cap (%) SET 2.07
Sector % SET 12.24
Shares issued (mn) 24,608
Par value (Bt) 10
12-m high / low (Bt) 15/8.3
Avg. daily 6m (US$mn) 58.80
Foreign limit / actual (%) 49/32
Free float (%) 30.9
Dividend policy (%) 40

Price Performance
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Share Performance

1M 3M  12M
Absolute 00 (40) 410
Relative to SET 13 (30) 377

Source: SET, SCBS Investment Research
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Forecasts and valuation

Year to 31 Dec Unit 2013 2014 2015F 2016F 2017F
Revenue (Btmn) 96,214 109,216 117,203 125,852 130,836
EBITDA (Btmn) 16,386 17,219 25,198 35,428 42,315
Core profit (Btmn) (13,069) (3,626) 4,259 10,415 14,466
Reported profit (Btmn) (9,063) 1,425 4,259 10,415 14,466
Core EPS (Bt) (0.90) (0.15) 0.17 0.42 0.59
DPS (Bt) 0.00 0.00 0.09 0.21 0.29
P/E, core x) n.m n.m. 68.68 28.09 20.22
EPS growth, core (%) 97.03 84 n.m. 145 39
P/BV, core (x) 4229 412 3.98 3.65 331
ROE (%) (149.98) (9.67) 5.90 13.56 0.00
Dividend yield (%) 0.00 0.00 0.75 1.84 2.56
EV/EBITDA (x) 14.98 19.65 13.92 10.07 8.04

Source: SCBS Investment Research
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Financial statement

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

FY December 31 2013 2014 2015F 2016F 2017F FY December 31 1Q14 2014 3Q14 4014 1Q15
Total revenue 96,214 109,216 117,203 125,852 130,836 Total revenue 25,083 24,308 26,448 33,376 28,301
Cost of goods sold 76,918 84,520 87,663 89,341 90,460 Cost of goods sold 15,675 19,184 20,519 25,226 21,033
Gross profit 19,296 24,696 29,541 36,511 40,376 Gross profit 9,408 5,124 5,929 8,150 7,268
SG&A 22,638 21,812 21,529 20,420 19,514 SG&A 4,896 4,927 5,371 6,618 5,753
Other income 148 184 91 100 100 Other income
Interest expense 7,766 4,830 3,518 3,888 3,568 Interest expense 1,493 1,550 1,347 616 641
Pre-tax profit (11,805) (3,612) 3,955 11,641 16,700 Pre-tax profit 2,048 1,719 1,855 2,091 2,114
Corporate tax 0 2,063 791 2,328 3,340 Corporate tax (235) 417 149 1,429 (285)
Equity a/c profits 62 6,220 1,000 1,000 1,000  Equity a/c profits 80 5) 173 203 378
Minority interests 78 (51) 95 102 106 Minority interests 20 (11) 1 1) 4
Core profit (13,069) (3,626) 4,259 10,415 14,466  Core profit (750) (1,039) (796) (1,041) 625
Extra-ordinary items 4,006 5,051 0 0 0 Extra-ordinary items 4,605 (1,230) (2,174) 2,960 1,004
Net Profit (9,063) 1,425 4,259 10,415 14,466 Net Profit 3,855 (1,708) (2,641) 1,920 1,629
EBITDA 16,386 17,219 25,198 35,428 42,315 EBITDA 4,742 4,719 5,123 5,467 5,412
Core EPS (Bt) (0.90) (0.15) 0.17 0.42 0.59  Core EPS (Bt) (0.03) (0.07) (0.04) (0.04) 0.03
Net EPS (Bt) (0.62) 0.06 0.17 0.42 0.59  Net EPS (Bt) 0.16  (0.12)  (0.11) 0.08 0.07
DPS (Bt) 0.00 0.00 0.09 0.21 0.29
Balance Sheet (Btmn) Balance Sheet (Btmn)
FY December 31 2013 2014 2015F 2016F 2017F FY December 31 1Q14 2014 3Q14 4014 1Q15
Total current assets 70,059 88,066 75,283 83,815 86,892 Total current assets 71,269 75,788 87,189 88,066 96,358
Total fixed assets 135,794 146,504 178,720 187,437 179,344 Total fixed assets 145,434 148,163 145,079 146,504 149,541
Total assets 205,852 234,570254,003 271,252 266,236 Total assets 216,703 223,951 232,268 234,570 245,899
Total loans 3,743 44,987 44,987 44,987 44,987 Total loans 94,786 99,417 44,783 44,987 43,578
Total current liabilities 107,348 117,649 125,668 134,121 131,803 Total current liabilities 108,072 115,239 105,888 117,649 116,261
Total long-term liabilities 76,261 45,981 43,725 45,876 34,614 Total long-term liabilities 100,063 101,884 101,884 45,981 57,077
Total liabilities 201,120 163,630180,105 190,709 177,553 Total liabilities 208,135 217,123 163,256 163,630 173,338
Paid-up capital 145,302 246,079 245,809 245,809 245,809 Paid-up capital 145,302 145,302 246,079 246,079 246,079
Total equity 4,081 70,941 73,431 80,178 88,423 Total equity 8,568 6,828 69,011 70,941 72,561
BVPS (Bt) 0.28 2.88 2.99 3.26 3.60 BVPS (Bt) 0.59 0.47 2.80 2.88 2.95
Cash Flow Statement (Btmn) Main Assumptions
FY December 31 2013 2014 2015F 2016F 2017F 2013 2014 2015F 2016F 2017F
Core Profit (13,069)  (3,626) 4,259 10,415 14,466 Prepaid subscribers (‘000) 19,715 21,000 22,000 23,000 24,000
Deprecliation and amortization 19,728 17,281 17,186 19,337 21,453 Postpaid subscribers ('000) 3,162 4,000 4,500 5,000 5,500
Operating cash flow 34,348 11,106 18522 25639 35650  T1oa| subscribers (‘000) 22,877 25,000 26,500 28,000 29,500
Ir.1vest|.ng cash flow (10,858)  (50,985) (29,062) (28,053) (12,935) Net additions (‘000) 1,951 2,123 1,500 1,500 1,500
Financing cash flow (12,080) 33,643 244 2,415 (22,715) Blended ARPU
Net cash flow 11,410 (6,236) (10,296) 0 0 (Bt/sub/month) 124 126 133 139 146
Key Financial Ratios EV/EBITDA Band chart
: 2013 2014 2015F 2016F 2017F Price (Bt) EV/EBITDA Band — TRUE
Gross margin(%) 20.1 21.1 25.2 29.0 30.9 30 -
Operating margin(%) (3.5) (0.1) 6.8 12.8 15.9
EBITDA margin(%) 17.0 15.8 21.5 28.2 32.3 25 ~
EBIT margin(%) (3.5) 0.1) 6.8 12.8 15.9 23.0x
Net profit margin(%) (12.3) 4.7) 2.7 7.4 10.2 20 1
ROE (%) na  (9.67) 5.9 13.6 17.2 15 19.3x
ROA (%) na (1.6) 1.7 4.0 5.4 15.6x
Net D/E (x) 15.4 0.6 0.8 0.8 0.5 10 A 11.9x
Interest coverage (X) (0.4) (0.0) 2.3 4.1 5.8 8.2%
Debt service coverage (x) (0.4) (0.0) 2.3 4.1 5.8 51
Payout Ratio (%) 0.0 0.0 0.0 0.0 1.0 o 4.5x
T T T T T T T T T T T T T T T T T vl T T T
-5 -
NMOSITIOOODOONNOVOVIDOO—TANNMMMT I O
eeeeeeeeeeeleed Y dddTddd A4+
5253535338333 83533835838383&3
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chg in SET index
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Figure 1: To gain revenue market share to 22% in

Figure 2: TRUE took #2 spot in postpaid subs in 4Q14
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Figure 3: Prepaid giving more opportunities for TRUE

Source: Company data and SCBS Investment Research

Figure 4: Upside to TRUE for postpaid ARPU...
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Figure 5: ...as well as prepaid ARPU

Source: Company data and SCBS Investment Research

Figure 6: Blended ARPU
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Figure 7: Its own 4G handset model with starting

price of Bt8,900

Figure 8: Market share gain for TRUE means greater
growth of revenue ex-IC
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Figure 8: Selling& marketing expense down for TRUE

Source: Company data and SCBS Investment Research

Figure 10: But still room to fall vs. peers
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Figure 11: EBITDA margin is trending up Figure 12: Group EBITDA margin for the widening
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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) (%) 14A 15F 16F| 14A 15F 16F| 14A 15F 16F| 14A 15F 16F 14A 15F 16F 14A 15F 16F
AAV Buy 4.34 7.5 749 | 1849 119 11.2| (87) n.m. 6/ 1.1 10 09 1 9 9] 00 21 22| 201 51 47
NOK Under review 9.65  Under review - nm. na na/|nm na na| 16 na na| (11) na na| 00 na na| (47 na na
THAI Neutral 13.00 15.0 15.4 nm. 211 69| (484) nm. 206| 07 10 09| (45) 4 13] 00 00 36/ 560 7.0 59

Average

1849 165 9.1/(286) nm. 106] 1.1 1.0 0.9] (18) 6 11 00 10 29| 238 6.1 53

Source: SCBS Investment Research
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Figure 1: DCA failed the aircraft operation audit Figure 2: ICAO branded Thailand as SSC
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Figure 3: Revenue breakdown Figure 4: YTD price performance
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Source: Company data

Source: SET and SCBS Investment Research

Figure 5: Timeline for DCA to resolve SSC status

Date

Events

January 19-30, 2015
February 14, 2015
March 24, 2015

March 30, 2015
April 3, 2015

April 10, 2015
May 13, 2015

May 31, 2015
June 18, 2015
June 25, 2015
July 11, 2015

July 13-17, 2015
September 2015
October 2015

ICAQ conducted the Universal Safety Oversight Audit Program (USOAP) for the DCA

ICAO notified the SSC after the ICAO found that some of the DCA’s operations do not meet a critical element

Japan Civil Aviation Bureau (JCAB) put all new charter and scheduled flights operated by Thai-registered airlines to their
countries on indefinite hold in response to the SSC notification

Thai government set up a committee to handle the SSC resolution

JCAB has decided not to stop charter flights by Thai-registered carriers, as earlier announced, into Japan during April-May,
high travel season for both countries

DCA submitted its corrective action plan to the ICAO and updated on the progress of the plan

Civil Aviation Administration of China inspected five Thai-based airlines including Orient Thai, City Airways, R Airlines,
NokScoot and Jet Asia

JCAB allowed six Thai-registered airlines to operate flights to Japan (after the reprieve ended in May)

As per deadline, ICAO placed Thailand on the list of countries with SSS status on its website

EU Commission announced no new bans have been imposed on the EU air safety list

DCA will start the recertification of Thai-registered airlines mainly Thai Airways, Bangkok Airways, NokScoot Airline and Thai
AirAsia

FAA will come in to audit the DCA during July 13-17

DCA expects to finish recertification of 16 airlines

DCA expects to finish recertification of all 28 airlines

Source: SCBS Investment Research
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Valuation 1#1&%19%a9910 underperform ag1931n uumm}ﬂi:mﬂwaﬂi:naum;‘lmma 1/58
SETBANK (-13%) fuU3U@7 underperform SET (-3%) 9y 9% ﬁ'luna'mﬂ';mﬁ"a’ml,ﬁﬂ’;ﬁmmmw
Funsnduas wamwmmuanmnmmmammamuma NIM valuatlon mamqmu’mn‘mﬂnmvﬂu -1SD
@28 valuation ‘swml@rm PER 9 111 uaz PBV 1.1 11 lusznined 2551-2552 Gadugnsiidanuioa
8n9LEanuil SETBANK 15u6n underperform SET ag 6% LW3e WIBINTTAEa wadTuan
outperform SET ot 43% 1unmmmmmmmmﬁum

KTB uaz KBANK Ssaadn top picks 11MeFuTaLs: s5wldvasmassmasitfumlduduladnin
ﬁmmiauq KBANK 2z¥111a34n17 transformation 1&33 W&z valuation U84 KTB ayluiv@ummuvl,ﬂmn
mmm’mmmnmmmwaumwmmv NIM 3101%% KTB @1auaumvmaumﬂmuvl,ﬂ@am‘sﬂiwmﬂm
f1309MAndIwIn 3.6 Wudmunlndon w.e. asfaiduatinilnlszanmnaniduesst e
fsasitamiadnsasdnddniy KTB uafuwlivfazfadulugnseiedusnannnin

Valuation Summary

Rating Price Target ETR P/E (x) EPS growth (%) P/BV (x) ROE (%) Div. Yield (%)
(Bt/Sh) (Bt/Sh) (%) 14A  15F 16F| 14A 15F 16F 14A 15F 16F 14A 15F 16F 14A 15F 16F
BAY Sell 3425 320 (45) 147 148 112 19 (@] 31 16 13 12 11 10 1 20 20 27
BBL Buy 17850 230.0 328 94 96 91 1 ) 5 11 10 09 12 11 100 37 39 41

KBANK Buy  200.00 245.0 24.8 104 101 9.0 12 3 12 19 16 14 19 17 17 2.0 2.3 25
KKP Neutral 35.75 40.0 17.6 6.7 6.1 5.6 0 11 8 11 1.0 0.9 17 17 17 5.6 5.8 6.0
KTB Buy 17.80 25.0 455 75 7.3 6.6 2) 2 11 11 1.0 0.9 15 14 14 5.1 5.0 5.6
LHBANK  Sell 1.92 13 (31.0) 211 227 219 30 (@) 4 16 15 14 8 7 7 0.2 13 14
TCAP Buy 33.00 44.0 38.2 8.2 75 7.2| (45) 10 4 0.8 0.8 0.7 10 11 10 4.8 4.8 4.8
TISCO Buy 47.25 54.0 18.6 8.9 8.1 75 0 10 8 15 13 12 17 17 16 4.2 4.3 45
T™B Sell 2.50 2.5 2.3 114 129 114 66 (12) 14 1.6 15 13 15 12 12 2.6 2.3 2.6
Average 10.9 10.9 9.8 4 1 12 1.4 1.3 1.1 14 13 13 34 3.6 3.9
Source: SCBS Investment Research . . . . .
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Figure 1: Loans vs. GDP & private investment growth Figure 2: Domestic car sales
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Figure 3: NIM and interest rates Figure 4: NPL ratio by segment
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Figure 5: NPLs and special mentioned loans Figure 6: LLR coverage
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291w mm@mﬂamnﬂmmmmlaonaummmmm@mauanuaﬂ Wiesanniasestnisatlnausinaadlu
Tzauddalitad me'«awﬂsummumnvlmma 1/58 Iﬂwmm@mmnmummaoflnau (nwsﬂsmml,ﬂas‘?ﬂa
Tuidian w.a.-0.0. mlmaaflmwumtswu) saiinsalnauslnamatenuidon 1. 2558 aﬂlmmuma
@ YoY T,ﬂsjvlmuﬂ'«mwuumnmﬂmmﬂLwasnaaum%lwm‘nuuawmmﬂmwwmnmu mnnmmﬂmmﬂm
R OTOFUAIMNUAAT mummmauuwuﬂnﬂmau W.A. UTUAARIF 75.6 31N 76.6 Tuidan .o, dfga
Tusau 11 1dou amaummwmmammmuaammsmna srfieldinuainsludon w.o-w.a. 2558
J5ua7aaad 15% YoY stww"lmuwansm‘umﬂswmwammmmimwsm@m (-9% YoY) nang aa31an
874 (-20% YoY) URTHAHAANILNBATNAARS (6% YoY) Mtninusuasnuiguadiuaiisdu uddnsda
L UFAFIULNEY 39% (1.65 WRUAIULIN) D903z anae g9 8 Wdauusnveadontszanns s (91.9.
57-W.A.58) LAHUND 44% (1.9 WAWEHUIN) MuT29 8 tdaunsnvesdiuszanm 57

uw liadawlusrnnsenasi 58 mmmmammmmmmlaonauwwmmﬂmﬂsummulumaﬂsmmﬂ
58 I@mnmwnaﬂaaﬂ%mwmmuuaﬂwﬂawauq LNINTEN DY mmv’nawuwuﬂnﬂa wamuaomn
JFUIAaE mmnmmuﬂswmmlﬁ”lmmunhmw"bmw 80% luflwﬂiwmm 2558 UINNUTANEAN AN
MInEATTLEAssAINENNAL (T,ﬂma,wmswmmo) lumamwaaﬂu ﬂ'«a'«maw] AFINANTENUA LAV
mmmwaanawwwmmﬂuﬂﬂmum 1aun u,mJLﬂmLtamwﬂﬂ"lwvlmumwuﬂwaa CPALL (maﬂsmmfl
57) mmmmﬂa@mmmmmwwao GLOBAL ("l,mma 3/57) I8z ROBINS (maﬂsmmfl 57) sl Aadn
d18n sausennuswduzaansateswssoauludid do IﬂﬂWaanmmﬂam‘lﬂmaa ROBINS uaz
HANIENUINNMNTUEITI88AU1872WI198121289 HMPRO N MAKRO mmmwﬂaﬂmmmmmwaanaw
wwmmm muT,cn 1.4% 1ud 2558 (WBUAY -1.1% tud 2557) LH8TINALAITVLNLENVT (+10%) WAS EBIT
margin A&4% (+0.30%) '«aumwuulﬂmvlsﬂnmaanauwwmmmmﬂﬂ 20% lud 2558 (1N -2% luil 2557)

Top picks: CPALL waz GLOBAL CPALL Lilw top pick 2091311§18927n: 1) CPALL mmﬂuwmﬁmm
lsidulagenaalungundiaslugisfiinaavasd 2558 T,ﬂsjvlmuﬂ'«a'«awuumnmvlsﬂmwaoﬁsn'«asm
]zAINT (zJa@mmmmmuﬁumluqmau LLﬂmﬂmLLamﬂmu LAZEAIIN sn,wwuu) WazgIng cash and
carry (E1UR1UNENTINTINGE amwmvlsmwu) Ltﬂvﬂuﬂuﬂﬁdﬂﬁiw‘lﬂﬂEJS’J&J‘Y]EW]EN 2) 11158 upside 910
msmwumamumaaﬂlu MAKRO 1314880 GLOBAL Tl top pick #Afiges Litasan: 1) GLOBAL uidu
laggard lunguwidind (- 22% mﬂununauwwmmw -11%) amaumwamsmLummmwmﬂlunawwwmw
1ut29 1 Diriuan; 2) wamsmmmmmﬂsummu Yoy asudlasing 2/58 iludwly T,mvlmml,smuu
mﬂmammmmmwmmﬂmmu (wansmumnmmmmﬂa@mmmmammaﬂmua nauml,flmmm
asumsanﬂsa) MFVLNLENVITIWINNN amwmvlsmumwmumnmsusmsaum private brand 'lef@dn uas
Vlwwmwumnaummﬂmmanmuaulu"lmma 1/58 LAaduENEN

Valuation summary

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

(Bt/sh) (Bt/Sh) (%)| 14A 15F 16F 14A 15F 16F| 14A 15F 16F 14A 15F 16F 14A 15F 16F 14A 15F 16F
BIGC Neutral  193.50 250.0 30.7| 221 199 177 0 11 13/ 38 33 29/ 18 18 18 14 15 17| 126 116 102
CPALL Buy 46.25 540 183| 425 319 249/ (11) 33 28 119 102 81| 29 34 36 17 16 20/ 215 183 159
GLOBAL Buy 8.30 120 44.8| 413 349 269 (26) 18 30/ 21 19 18 6 6 77 02 02 02 194 168 139
HMPRO Neutral 6.65 7.8 18.1| 264 251 221 8 5 14/ 56 49 41 23 21 200 12 08 09 144 131 116
MAKRO Buy 39.50 45.0 15.8| 38.8 31.7 26.5 14 22 20| 148 126 10.2 41 43 42/ 19 19 19 246 205 17.1
ROBINS Buy 45.50 580 29.7| 262 230 191] (1) 14 20 39 36 32 15 16 18 2.0 22 26| 130 115 100
Average 329 27.8 229 (3 17 21 70 61 51| 22 23 24 14 14 16| 176 153 13.2

Source: SCBS Investment Research
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Figure 1: Sector core earnings — CPALL’s earnings growth was the best and HMPRO was the worst in 1015

Normalized profit (Bt mn) 1Q14 2014 3014 4Q14 1Q15 % YoY % QoQ 2014 2015F 2016F
BIGC 1,256 1,889 1,570 2,519 1,440 15% -43% 7,235 8,006 9,036
CPALL 2,528 2,250 2,451 2,548 3,428 36% 35% 9,777 13,006 16,652
MAKRO 1,271 1,052 1,082 1,480 1,539 21% 4% 4,885 5,983 7,159
ROBINS 539 440 353 595 614 14% 3% 1,927 2,202 2,648
HMPRO 726 795 766 1,027 734 1% -29% 3,313 3,482 3,959
GLOBAL 225 172 131 171 238 6% 39% 699 828 1,077
Total 6,544 6,599 6,353 8,341 7,993 22% -4%| 27,837 33,506 40,532
% Growth YoY

BIGC -10.1% 20.4% -3.2% -4.4% 14.7% 0.2% 10.7% 12.9%
CPALL -20.6% -13.8% -17.7% 14.3% 35.6% -11.1% 33.0% 28.0%
MAKRO 25.8% 9.6% 5.7% 13.4% 21.1% 13.6% 22.5% 19.7%
ROBINS -2.3% -1.5% -17.0% 13.0% 14.0% -1.2% 14.2% 20.3%
HMPRO 5.0% 8.8% 6.5% 10.8% 1.1% 8.0% 5.1% 13.7%
GLOBAL -21.8% -33.0% -35.1% -12.2% 5.9% -25.7% 18.3% 30.1%
Total -8.1% 0.4% -8.8% 6.7% 22.1% -2.3% 20.4% 21.0%
Source: SCBS Investment Research

Figure 2: Sector SSS growth — MAKRO’s SSS growth was the best and ROBINS was the worst in 1015

SSS growth (%) 1Q14 2Q14 3014 4014 1Q15| ppts YoY ppts QoQ 2014 2015F 2016F
BIGC -2.4 -2.0 -2.2 0.5 -0.2 2.2 -0.7 -1.5 15 15
CPALL -1.1 0.5 -4.5 -3.6 0.3 1.4 3.9 -2.6 25 4.0
MAKRO 7.5 6.3 3.8 0.1 2.8 -4.7 2.7 4.4 3.0 4.0
ROBINS -3.3 -7.0 -6.8 -6.1 -6.6 -3.3 -0.5 -5.8 -1.7 4.5
HMPRO 3.8 6.5 4.8 4.9 -2.7 -6.5 -7.6 5.0 0.0 4.0
GLOBAL -7.1 -11.3 -7.4 1.3 04 7.5 -0.9 -6.1 3.0 4.0
Average -0.4 -1.2 2.1 -0.5 -1.0 -0.6 -0.5 -1.1 1.4 3.7

Source: SCBS Investment Research

Figure 3: Sector expansion — MAKRO's expansion was the highest and BIGC (big formats) was the lowest in 1Q15

No. Store, ending 1014 2014 3014 4014 1Q15] % YoY % QoQ 2014 2015F 2016F
BIGC 579 616 624 636 643 11.1% 1.1% 636 825 978
-Hyper/Supermkt 150 155 158 160 160 6.7% 0.0% 160 179 192
-Small formats 429 461 466 476 483 12.6% 1.5% 476 646 786
CPALL 7,651 7,816 7,965 8,127 8,334 8.9% 2.5% 8,127 8,767 9,407
MAKRO 66 68 70 77 80 21.2% 3.9% 77 89 99
ROBINS 34 35 36 41 41 20.6% 0.0% 41 45 48
HMPRO 67 70 71 76 77 14.9% 1.3% 76 85 94
GLOBAL 29 29 31 32 34 17.2% 6.3% 32 39 46
Total 8,426 8,634 8,797 8,989 9,209 9.3% 2.4% 8,989 9,850 10,672
Growth YoY (%) 11% 10% 10% 10% 9% 10% 10% 8%

Source: SCBS Investment Research

Figure 4: Sector EBIT mar

in — CPALL’s margin improvement was the

best and HMPRO was the worst in 1Q15

EBIT margin (%) 1Q14 2Q14 3014 4Q14 1Q15| ppts YoY ppts QoQ 2014 2015F 2016F
BIGC 6.3 8.3 7.5 10.5 6.7 0.4 -3.8 8.2 8.4 8.9
CPALL 5.3 5.9 6.3 5.7 6.9 1.6 1.2 5.8 6.4 6.7
MAKRO 4.8 4.0 4.4 5.0 5.2 0.4 0.2 4.5 4.9 5.2
ROBINS 10.9 8.6 6.9 10.7 11.8 0.9 1.1 9.3 10.1 11.2
HMPRO 9.2 9.2 9.3 10.8 8.6 -0.6 -2.2 9.6 9.3 9.1
GLOBAL 7.6 6.3 5.4 6.4 7.2 -0.3 0.8 6.5 6.6 7.1
Average 7.3 7.0 6.6 8.2 7.7 0.4 -0.5 7.3 7.6 8.0

Source: SCBS Investment Research

Figure 5: Consumer Confidence Index and Private

Consumption Index growth still weak YTD

Figure 6: Farm income softened, mainly pulled down

by weaker agricultural prices

Points 50% -
110 - . 20.0% 20% - Farm |nf:ome (SA) growth YoY
Production growth YoY
100 - 1500 | 0% Price growth YoY
CCl U7 20% A
90 A PCI growth (RHS) | 10.09% 10% A "\’\/\
4 WY PN N
- - 0,
80 \/\//’_/\/ AN 5% | 0w e
70 A J - 0.0% -20% 1
-30% -
VORI OOOOAAdAANNNNMNMMNONMNI I I WL
O LI LT iiil bR bonb ittt nns 0% 8335565050000000000000000000300 >
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<
Source: UTCC, BoT, and SCBS Investment Research Source: OAE and SCBS Investment Research
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AsLn aaasy, CFA @ Tuidaw e mJaaﬂﬂwzim%}@ﬂuﬂswmﬂwannanmﬂsnmaqumu (+1.7% YoY) 31nn13
TSRS SADNUTOSERLOU indnaeulseanmIguIana e Tummwﬂaﬂaaﬂnswtnawzﬁwmm‘luﬂu (-3% YoY)

quransweg @ mJaaﬂawﬂummm},mnmu’[umamwaaﬂ 58 '[msflmnLtsawuumnmsmaaﬂumaaﬁma
0-2949-1004 u,awam’m’fls‘nqummwmvmuﬂuwaamummammﬂ

siimadissara@schb.coth @ WnwwKa Aa SCC LWi’l"‘ﬂ'](v‘lNaﬂﬁiﬂ’lt%%ﬂ’l%l@liu’lﬂ 2/58 “"?iqm TagaziduuSeniiasus
@eafissewin I wng YoY uaz QoQ

QS0 AUAS  yadsznaunislasana 1/58: SCC waz DCC A nﬂ‘sﬂn@maanamaﬂnaa‘s'ml,wmu 2% YoY lulas
UNJINSTAMSAONUIDSWUDI 3@ 1/58 I@ﬂaﬂaaﬂﬁluﬂiwmﬂmmaﬂmmum mmu‘lmmnﬂimmmmﬂwﬁmu@ma@]m 1.5% YoY
uranNNSwel R ﬂill’lfwu’lilﬂiwl,‘uﬂdL‘ﬁi’lﬁJﬂﬂa@]m 4% YoY I@ﬂumm@]mmnmemﬂﬁum’mua m‘ma‘num’m
0-2949-1017 maaﬁma luduvassanmls ﬂi“‘Iil"ﬁ%ﬁ]’lﬂ@]%ﬂ%L’ﬁﬂLWa\‘maﬂadLLa dndsanaa s mlasiadi
durittansiri@scb.coth n’mmwmﬂauuauulmm'm'lvlﬁmm SCC i DCC ﬂ‘mmmmu scc Lﬂunmﬂmwmumvlﬁﬂn@
L@]UI@]M‘HEX@] (+14% Tmﬂ"Lmuanuumnﬁmmunmsm Gnamumﬁﬂmwa@nmm PE/PP-U#WNINI
4w 3998931 fa DCC (+8%) m"Lmuﬂ%wuumna@mm"lﬁmwmu At lsfinadaasih scce
(-21%) waz DRT ( 20%) ua'lm@wm'mam'm'lvlﬁmmq WAz TPIPL (AABIFVIAY) umm@]mmnmu

F9TIPNEATTTAT LDPE-LaAAUALALAS

A lslasand 2/58 anas QoQ MNYANS uAaziNgw Yoy nasanlasnausndainlasunadia
ﬂammﬁumuwu‘lﬂ sanamnslwlasing 2/58 ez qA81 QoQ aghslsna muammﬂamﬂumuu@
Tuilssinafinuwediws mﬂauuauulﬂﬂimmmmwmu YoY dayainn sun. waaslwiAnindsun e
Undudlutszinansuanidulaf +0.2% Yoy luwidan £.0. uaz +1.7% Yoy luidon .. WAINAA
a9 -2.5% Yoy lwidan u.a.-n.W. lagaraas llﬁ’lm@m’lﬁ]’lﬂﬂ’l‘n‘mmﬂﬁ]’lUGUIJR&I’IM&G‘HWUENS%U’I&YI
3 mumumﬂ/mau‘lumau f.0.-10.0. 2558 (RBuRY 1.6 wiusuumidanludon a0, 2557-n.w.
2558) ﬂ‘smmm’mmvmmLeﬁimﬂmvl,uﬁum lapdsuainanidn 3% Yoy luidow .o, drodununs
HAATIAARINTIETIA T ULSS mwua@m 47% usz 17% YoY anwsaulugas 5 ideuusnd 58 a@m
ilslulasung 2/58 ez WRNA% Yoy luaaummmwmm@lﬁmﬂmﬁmﬂﬁm aoudwlasang 2/58 A
ﬂﬁmuu scc aw"lmmﬂ‘si%umna’m@mﬁmNamnmmﬂI@iLﬂuﬂnaﬂamuasm@muaa Tagiiaannain
G PNEASTHTT PE/PP- LLuWﬂﬂﬂﬂ‘fuﬂ 790-818 AORRITAWIYAU +25% YOY U +20% QoQ ML
WATALTLEIUANTIAHIAN AN PVC-LafiFWEDC 7ianaig 200 ABAMTaWIZ/a% 6% YoY uaz -17%
QoQ TPIPL 92183 UNANTENUINEI UGS HEAA U LDPE- LafiAuALALAIY 24 ABAATANTY/A -
80% YoY laz QoQ

1l 2558: ﬂ"liﬁ\‘lLiJﬂi]’]Hdﬂﬂinﬁmeﬁ’Jﬁlﬂiwﬂuaﬂﬂﬂﬂ Tsunaindnssudszunaldudrdiuin 1.65
u,aumumﬂ 7138 39% maaauﬂiwmmm'ﬂummﬂ eﬁmmymmmﬁmmmaam‘l,’ﬁmmwmmmmau
.o, aufli ny. Lwalvxmimnmmnﬂivmmlﬂu‘lﬂmuLﬂ'm';'m"l,'mn';'l 80% budsudszunm 2558 N3
aaﬂummmwumnmm 'myn‘swmuaﬂmﬂﬂwﬁmuma aamnaa‘mauq INNATIHATAIALENTU SCB
EIC mmwm‘maﬂummm 1iule +8.4% YoY (mn -6.1% luﬁ 2557) WAZNININUMALANTUIL L@]UI@
+2.5% (27N -1. 9% luil 2557) UMIANANTANINAE mum‘sﬁum’mLaumnmulwmamamaﬁ 58 13139
mﬂmmmn’nmamﬁﬂ’nﬂuﬁ 2558 YSumnpdudiuudazidula 3% (310 -0.4% lud 2557) uaz
Usnanenssidasainazidula 3% (31N -3% Tud 2557) T1A1AUINL aﬂluiv@um@ma@ﬁ 2558
EH mﬂ%uulﬂam'm'l"l,ﬁjaanama@naa‘maﬂsl,mwwummuma

Top picks: SCC 13181 SCC IW71z: 1) SCC T mlunamaﬂnaa‘mmmmm’m
‘swmun'lvlfsvl,mma 2/58 WRNUUNI YoY uaz QoQ I@ﬂvLﬂiULL‘saw,ua'lnmumﬁﬂmwa@mmmfl‘[mmu
Antsduuas LLuaquﬂa fiflsnAudaanas Mnfindudunaiiaungniaain Toyota (Thailand); 2)

(d
a

ﬂ‘sﬂ%ummnmumummamumﬁﬂmNa@]nmmflimiLﬂuLLa Uszansanlssuasninay Tugnuzd
scc Lﬂuawa@ml’ﬁuquLﬂmmmu nfsdunuiniuuas @1uﬂumuaaﬂa@mmmm‘smﬂul’ﬁfl‘[m
WAl wae 3 m"L‘sﬂn@fl,mww 3 Dahswinezidulasinsudounsaaas 16% sei ‘[mmmmnmumaﬁm
Na@nmmﬂimiLﬂuﬂnaﬂamuLWiﬂ znzgUaad/gnud Usunmnendasmeialdls0lasie A ud,
meﬂ’l‘il,@]UI@]ﬁl’lﬂﬂ’l‘mdﬂulﬂﬁJlumL‘HEJ‘LL

Valuation summary

Rating Price Target ETR P/E (x) EPS growth (%) P/BV (x) ROE (%) Div. Yield (%) EV/EBITDA (x)
(Bt/Sh)(Bt/Sh) (%) | 14A 15F 16F| 14A 15F 16F| 14A 15F 16F| 14A 15F 16F| 14A 15F 16F| 14A 15F 16F
DCC Buy 378 43 165|201 169 151 (6) 19 12| 91 70 63| 45 47 44| 50 40 6.6 139 114 100
DRT Sell 496 50 62| 180 162 149| (36) 11 9| 23 23 23] 13 14 16| 54 54 59| 87 79 74
SCC Buy 522.00 600.0 17.9| 18.6 157 136| (2) 18 16| 3.0 27 24| 17 18 19| 24 30 33| 118 99 88

SCCC Buy 382.00 500.0 355 | 174 149 130 3 17 14| 42 38 34| 25 27 27| 39 46 52| 122 105 89
TPIPL Sell  2.98 2.3 (22.4)[106.9 53.6 44.8| (45 100 20| 10 10 1.0 1 2 2] 03 04 03] 271 189 153
Average 36.2 235 20.3] (17) 33 14| 39 34 31| 20 22 22| 34 35 43|147 11.7 10.1
Source: SCBS Investment Research
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Figure 1: Lower fuel costs, both spot coal and oil, a
positive to sector production cost in 2015

Figure 2: Production cost breakdown
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Figure 3: Seasonally high sales volume for cement
and ceramic tiles in the first quarter

Source: SCBS Investment Research

Figure 4: Demand still dropped in 4M15, but clearer
improvement expected in 2H15
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Figure 5: Recent monthly data shows local cement
demand picking up in March and April

Source: OIE, BOT and SCBS Investment Research

Figure 6: Monthly gov't budget disbursement sped up
since March 2015
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Figure 7: Gov't budget disbursement is picking up, on
track to hit its 80+% target at end-FY2015

Source: FPO and SCBS Investment Research

Figure 8: Petrochemical spreads widened for PE/PP-
naphtha (positive to SCC)
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Rating Price Target ETR P/E (x) EPS growth (%) P/BV (x) ROE (%) Div. Yield (%)
(Bt/Sh) (Bt/Sh) (%) 14A  15F 16F| 14A 15F 16F| 14A 15F 16F 14A 15F 16F 14A 15F 16F
AEONTS  Buy 9475 1300 412 98 87 75 3 12 17 2.3 1.9 1.6 25 24 24 37 40 4.7
KTC Neutral 92.50 88.0 (1.4) 136 115 104 37 18 11 32 27 23 26 26 24 30 35 39
Average 11.7 101 8.9 17 15 14| 27 23 20 25 25 24| 33 37 43

Source: SCBS Investment Research

SCB
KRANNSWETNaWNULE

63



naudunu

unuau 2558

Figure 1: Household debt as a percentage of GDP

Figure 2: Average wages
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Figure 3: Delinquency rates Figure 4: Credit card and personal loan NPLs
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Figure 5: YoY growth in credit card numbers, credit
card loans and personal loans

Source: BoT and SCBS Investment Research

Figure 6: YoY growth in monthly credit card spending
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Valuation Summary

Rating Price Target ETR P/E (x) EPS growth (%) P/BV (x) ROE (%) Div. Yield (%) EV/EBITDA (x)
(Bt/Sh) (Bt/Sh) (%) 14A  15F 16F 14A 15F 16F 14A 15F 16F| 14A 15F 16F 14A 15F 16F 14A 15F 16F
BDMS Buy 19.10 240 272 | 416 331 278 16 26 199 60 57 51 16 18 19 12 15 18| 254 212 180
BCH Buy 6.55 8.0 236 | 313 352 283 (11) (11) 25/ 35 34 32 11 10 12 11 14 18| 140 148 125
BH Sell 17950 160.0 (9.5) | 487 373 329 9 31 13| 138 122 105 26 29 29 11 13 15/ 281 226 206
Average 405 352 29.7 5 15 19 78 71 63 18 19 200 11 14 17| 225 195 17.0

Source: SCBS Investment Research
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Figure 1: 1Q15 earnings review

Core earnings (Bt mn) Growth Core earnings (Bt mn) % YoY Growth
1014 2Q14 3Q14 4Q14 1Q15| % YoY % QoQ 2014 2015F 2016F| 2014 2015F 2016F
BCH 139 110 128 144 95| (31.9) (34.1) 522 464 577| (10.8) (11.2) 24.5
BGH 2,075 1,501 1,839 1,693 2,289 10.3 35.2 7,109 8,948 10,642 16.3 25.9 18.9
BH 630 621 760 674 962 52.8 42.8 2,684 3,503 3,969 8.8 30.5 13.3
Sector 2,844 2,232 2,727 2,511 3,346 17.6 33.2] 10,314 12,914 15,189 12.5 25.2 17.6
Source: Company data and SCBS Investment Research
Figure 2: Sector performance Figure 3: BH has the highest revenues contribution
from international patients
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Source: SET and SCBS Investment Research Source: Company data and SCBS Investment Research

Figure 4: Assessment of earnings impact on more drug prescribing — BCH to feel the larger impact

Increase of drug prescription
10% 20% 30%
BCH
Impact to 2016 revenues -1.5% -2.9% -4.4%
Impact to 2016 earnings -3.7% -7.5% -11.2%
BDMS
Impact to 2016 revenues -1.2% -2.5% -3.7%
Impact to 2016 earnings -2.6% -5.1% -71.7%
BH
Impact to 2016 revenues -1.6% -3.2% -4.7%
Impact to 2016 earnings -2.4% -4.7% -7.1%
Source: SET and SCBS Investment Research
Figure 5: Regional peers comparison
MKt Cap PE (x) EPS Growth (%) | CAGR PBV (x) Div. Yield (%) ROE (%) EV/EBITDA (x)
Company name Country U$ mn.| 15F 16F 17F| 15F 16F 17F|14-16F 15F 16F 17F| 15F 16F 17F| 15F 16F 17F 15F 16F 17F
Bangkok Chain Hospital *  Thailand 485 35.2 28.3 23.1]-11.2 245 225| 5.2 34 32 300 14 18 22| 98 11.6 13.4[ 148 125 10.6
Bangkok Dusit Medical*  Thailand 8,782| 33.1 27.8 24.2| 259 18.9 14.8) 224 57 51 46| 15 18 21|17.7 19.3 20.0| 21.2 18.0 15.9
Bumrungrad Hospital* Thailand 3,882| 37.3 32.9 29.2| 30.5 13.3 12.8| 21.6 | 103 88 7.6/ 1.3 1.5 1.7| 29.2 28.9 28.1| 22.6 20.6 18.2
Chularat Hospital Thailand 588| 35.3 28.1 22.8 159 255 23.4| 20.6 65 6.0 5.8/ 3.3 3.6 5.6 19.8 209 224|223 19.0 16.1
KPJ Healthcare Bhd Malaysia 588/ 30.1 28.1 258/ 03 7.1 93| 36 32 30 28 17 18 1.9|10.7 10.8 11.5| 156 14.0 12.9
IHH Healthcare Bhd Malaysia 102| 49.6 41.4 34.7| 26.6 19.7 19.3] 23.1 24 23 22/ 05 06 0.7 48 55 6.2|235 204 180
Raffles Medical Group Singapore 1,195 352 31.1 26.2| 9.2 12.9 1838| 11.0 44 40 36| 1.3 13 15| 132 13.8 152|257 224 1838
Apollo Hospitals Enterpris  India 12,749| 44.1 354 30.3| 17.3 245 17.0| 20.9 53 47 43| 05 06 08| 120 13.9 15.0| 22.3 185 16.0
Ramsay Health Care Australia 1,988 27.3 24.0 21.8| 21.1 13.7 10.0| 17.3 65 5.8 52| 1.9 22 25/ 235 239 244|128 115 106
Ryman Healthcare New Zealand 2,843| 26.5 22.8 19.4| -0.3 16.1 17.9| 7.6 33 29 26/ 1.9 22 25| 134 134 13.9| 17.7 16.7 14.6
Average 354 30.0 25.7| 135 17.6 16.6| 153 | 51 46 42| 1.5 1.7 21154 16.2 17.0/19.8 17.4 15.2
Thailand 35.2 29.3 24.8|15.3 20.6 18.4| 174 | 6.4 58 52| 1.9 22 29|19.1 20.2 21.0/20.2 17.5 15.2
Average Regional excl. TH 35.5 30.5 26.4| 12.4 15.7 15.4| 13.9 | 42 3.8 3.4| 1.3 15 1.6/12.9 13.6 14.4/19.6 17.2 15.1

Source: Bloomberg and SCBS Investment Research
*BCH, BDMS and BH are SCBS estimate
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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) (%) | 14A 15F 16F| 14A 15F 16F 14A 15F 16F| 14A 15F 16F| 14A 15F 16F 14A 15F 16F

AMATA Buy 15.80 21.0 371 76 268 112 47 (72) 139] 14 12 11| 20 5 10| 52 42 35/ 65 137 81
HEMRAJ  Neutral 458 45 04150 177 177 3 (15) 0l 30 27 25 20 16 15| 25 21 21]131 154 149
ROJINA Neutral 7.50 7.2 (2.8)| 204 315 31.5/n.m. (35) 0l 10 10 1.0 6 3 0l 03 17 00| 225 225 225
TICON Neutral ~ 14.90 17.0 18.4| 19.5 16.8 15.5| (51) 16 8 13 14 13 8 8 9] 34 43 46| 181 173 16.0
WHA  Underreview 4.02 Underreview - |39.6 na. na. (33) na. nal 86 na na| 23 na na| 00 na na|255 na na
Average 204 232 190/ (9 (27) 37 31 16 15 15 8 8 23 31 26 17.1 17.2 154

Source: SCBS Investment Research
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Figure 1: Land sales recovery in 2015 Figure 2: 2015: Bol approvals > Bol applications
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Figure 3: RBF demand declining Figure 4: WH demand growing
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Figure 5: Industry landscape
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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) (%) | 14A 15F 16F| 14A 15F 16F| 14A 15F 16F 14A 15F 16F| 14A 15F 16F
BLA Sell  49.75 400 (18.2)] 31.7 218 195 (39) 46 11 33 30 26 11 14 14 1.0 14 15
THRE Buy 3.08 38 256| nm. 162 126 42 n.m. 29 34 19 171 (59) 15 14 00 22 16
THREL Buy  13.60 160 215| 220 181 162 ©)] 21 12 69 60 52 33 35 34 33 39 43
Average 26.8 18.7 16.1] (0) 33 18| 45 36 32| (5 22 21 14 25 25

Source: SCBS Investment Research
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Figure 1: Life insurance premium growth for 4M15

Figure 2: Government bond yield
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Figure 3: Investment in debt securities by maturity Figure 4: Investment portfolio
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Valuation Summary
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fangiian MAJOR vHuvin top pick maanauﬁa \g9nadan MAJOR Liuw top pick Ba9nga
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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)

14A 15F 16F| 14A 15F 16F| 14A 15F 16F 14A 15F 16F 14A 15F 16F| 14A 15F 16F

BEC Neutral 37.50 40.0 10.6

16.3 230 181 (18) (29) 27| 881 9.83 849 52 40 50/ 55 39 50 96 118 103

MAJOR Buy 3150 39.0 28.0| 284 212 182 11 34 17| 438 428 411 16 20 23] 35 42 49| 140 120 106
MCOT Sell 1270 100 (20.3)] 173 948 711 (67) (82) 33| 1.09 1.09 1.09 6 1 2 52 09 13] 102 208 20.7
Average 20.7 46.4 35.8| (24) (26) 26| 476 5.07 456, 25 21 25| 47 3.0 3.7/ 11.3 14.8 13.9

Source: SCBS Investment Research
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Figure 1: GDP growth forecast — Slow economy Figure 2: Slow ADEX growth
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Figure 3: BEC’s earnings forecast Figure 4: MCOT's earnings forecast
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Valuation Summary

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

(Bt/Sh) (Bt/Sh) (%) | 14A 15F 16F| 14A 15F 16F 14A 15F 16F 14A 15F 16F| 14A 15F 16F| 14A 15F 16F
AP Buy 7.20 9.0 298| 87 79 69 43 10 14 14 13 11| 18 17 17| 39 38 48 98 93 80
LH Neutral 9.30 10.5 19.3 | 147 158 125 (2 (7) 27\ 24 24 22 18 16 18/ 70 51 6.4 123 150 120
LPN Buy 18.40 27.0 528| 134 98 82/ (13) 37 19| 26 23 19/ 20 25 26| 43 51 61] 119 83 69
PS Neutral ~ 25.00 30.0 246 | 84 84 73 15 0 14/ 19 16 14| 24 21 21 40 40 46 95 86 80
QH Buy 2.70 4.8 8.0| 87 77 64 3 13 21 13 12 11} 18 17 18/ 33 60 7.2/ 113 106 87
SIRI Buy 1.84 2.4 375| 66 78 70/ 18 (16 12| 1.0 10 09 12 13 13| 65 65 7.0/ 168 139 129
SPALI Neutral ~ 18.90 23.0 279| 72 7.0 65 55 3 9] 19 16 14| 28 24 23 53 50 62/ 87 81 73
Average 9.7 9.2 7.8 17 6 16| 1.8 16 1.4 20 19 19| 49 51 6.0 115 105 9.1

Source: SCBS Investment Research
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Figure 1: Presales of top seven holding up

Figure 2: Stronger presales YoY in 5M15
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Figure 5: ... in line with new launches
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Figure 6: Sequential growth of revenue recognition
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Figure 7: Backlog increased slightly in March 2015

Source: AP, LH, LPN, PS, QH, SIRI, SPALI

Figure 8: Deposits to backlog
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Figure 1: Target price sensitivity to turnover
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2015F DPS (Bt) at 2015F various daily mkt. turnover
Bt39bn 0.31 1.35
Bt44bn — base case 0.35 1.66
Bt49bn 0.39 1.98
Dividend payout 85% 85%
Target PE (X) 12.1 12.1

Source: SCBS Investment Research

Figure 2: Daily market turnover and market share for MBKET and ASP
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Figure 3: 2015 revenue breakdown
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Figure 1. More data consumption after introduction of 4G LTE
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Figure 2: Comparison between 3G and 4G
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Figure 3: TRUE will gain revenue market share to 22% in 2017
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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) (%) | 14A 15F 16F| 14A 15F 16F 14A 15F 16F 14A 15F 16F 14A 15F 16F| 14A 15F 16F
Airport
AOT Buy 296.00 350.0 19.7| 352 27.1 232 21 30 171 43 39 35 13 15 160 1.1 15 17 184 151 131
Hotels
CENTEL Buy 35.75 42.0 18.9| 445 27.6 24.3| (20) 61 14) 41 38 35 9 14 15 11 15 16| 152 128 11.7
ERW Buy 4.26 7.0 65.6| nm. 27.7 207 nm. nm. 34/ 22 21 20 (3) 8 10/ 09 13 1.7/ 209 109 98
MINT Neutral 29.00 35.0 221 295 251 20.9 14 17 200 43 40 36 15 17 18 09 14 17 195 172 151
Average 37.0 26.8 220 (3) 39 23] 35 33 30 7 13 14/ 1.0 14 1.7/ 185 13.6 122

Source: SCBS Investment Research
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Figure 1: International tourist arrivals dropped YoY
for five months in a row during SARS

Figure 2: ERW’s share price during SARS outbreak
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Figure 3: CENTEL's share price during SARS outbreak

Source: Department of Tourism, SET and SCBS Investment Research

Figure 4: MINT’s share price during SARS outbreak
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Figure 5: THAI's share price during SARS outbreak

Source: SET and SCBS Investment Research

Figure 6: Price performance since MERS case found in
Thailand on June 18

Share Price (Bt)
1,400,000 - SARS outbreak 70
1,200,000 4 L e
1,000,000 4 o
800,000 A
F 40
600,000 -
400,000 4 F 30
200,000 - L 20
0 T T T T T T T T T T T 10
N N N o o o™ Ise) ™ < < < <
22232232322
§ 58 3 8 858 383 8 8 8 3 38
No. of int'l tourists (LHS) =—THAI (RHS)

%
(1.0) -
(2.0) -
(3.0) -
(4.0) 1
(5.0) -
(6.0)
(7.0)
(8.0)
(9.0)
(10.0) -

SET THAI ERW AAV  CENTEL

MINT ~ NOK AOT

Source: SET and SCBS Investment Research

Figure 7: Strong recovery of Thai tourism

Source: SET and SCBS Investment Research

Figure 8: Secular trend of Thai tourism
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Company Rec. Price 12-mth % 12-mth Core Profit (Btm) Core EPS (Bt) Core EPS growth (%) Core PER (x) BVPS(Bt) P/BV (x) ROE (%)
(Bt) Target Price Up/(Down) BB-CON 14A 15F 16F 14A 15F 16F 14A 15F 16F 14A 15F 16F 14A 15F 16F 14A 15F 16F 14A 15F 16F
Agribusi 61.3 1,996 2,108 2,258 7.8 7.4 6.9 1.75 1.50 1.30 22% 20% 44%
GFPT Neutral 12.40 20.00 61.3 15.2 1,996 2,108 2,258 1.59 1.68 1.80 33% 6% 7% 7.8 7.4 6.9 7.1 8.3 9.5 1.75 1.50 1.30 22% 20% 44%
A ive 10.4 2,136 2,980 3,533 12.9 9.1 7.7 1.24 1.13 1.03 10% 13% 14%
AH Sell 14.20 16.00 12.7 15.9 371 612 725 1.15 1.90 2.25 -32% 65% 18% 12.3 7.5 6.3 17.6 19.1 20.6 0.81 0.74 0.69 7% 10% 11%
SAT Neutral 19.00 19.00 - 21.5 650 846 967 1.53 1.99 2.27 -20% 30% 14% 12.4 9.5 8.4/ 12.3 13.6 15.0 1.55 1.40 1.27 13% 15% 16%
STANLY Neutral 204.00 235.00 15.2 233.5 1,115 1,522 1,840 14.55 19.86 24.02 -21% 36% 21% 14.0 10.3 8.5 149.0 162.4 178.2 1.37 1.26 1.14 10% 13% 14%
Banking 28.3 207,530 214,206 240,038 10.9 10.9 9.8 1.40 1.26 1.14 14% 13% 13%
Large Banks
BBL Buy 178.50 230.00 28.9 203.7 36,322 35,569 37,465 19.03 18.63 19.63 1% -2% 5% 9.4 9.6 9.1 169.5 181.4 194.1 1.05 0.98 0.92 12% 11% 10%
KBANK Buy 200.00 245.00 22.5 241.4 46,153 47,371 53,186 19.28 19.79 22.22 12% 3% 12% 10.4 10.1 9.0 107.4 123.2 140.9 1.86 1.62 1.42 19% 17% 17%
KTB Buy 17.80 25.00 40.4 21.8 33,191 33,938 37,607 2.37 2.43 2.69 -2% 2% 11% 7.5 7.3 6.6 16.6 18.1 19.9 1.07 0.98 0.89 15% 14% 14%
SCB No rec 159.50 245.00 53.6 186.5 53,335 55,663 62,609 15.69 16.38 18.42 6% 4% 12% 10.2 9.7 8.7 83.9 94.0 105.9 1.90 1.70 1.51 20% 18% 18%
Mid/small banks
BAY Sell 34.25 32.00 (6.6) 35.0 14,170 17,054 22,402 2.33 2.32 3.05 19% -1% 31% 14.7 14.8 11.2 21.6 26.6 29.0 1.59 1.29 1.18 11% 10% 11%
KKP Neutral 35.75 40.00 11.9 40.3 4,250 4,706 5,093 5.31 5.88 6.36 0% 11% 8% 6.7 6.1 5.6 32.1 36.3 40.6 1.11 0.98 0.88 17% 17% 17%
LHBANK Sell 1.92 1.30 (32.3) 1.4 1,201 1,153 1,195 0.09 0.08 0.09 30% -7% 4% 21.1 22.7 21.9 1.2 1.3 1.3 1.56 1.51 1.44 8% 7% 7%
TCAP Buy 33.00 44.00 33.3 36.5 5,120 5,627 5,835 4.01 4.40 4.57 -45% 10% 4% 8.2 7.5 7.2 40.2 43.2 46.2 0.82 0.76 0.71 10% 11% 10%
TISCO Buy 47.25 54.00 14.3 49.0 4,250 4,685 5,056 5.31 5.85 6.32 0% 10% 8% 8.9 8.1 7.5 32.1 36.3 40.6 1.47 1.30 1.16 17% 17% 16%
TMB Sell 2.50 2.50 - 2.8 9,539 8,441 9,590 0.22 0.19 0.22 66% -12% 14% 11.4 12.9 11.4] 1.6 1.7 1.9 1.57 1.45 1.33 15% 12% 12%
Ci ce 19.7 27,837 33,506 40,532 32.9 27.8 22.9 6.99 6.07 5.07 22% 23% 24%
BIGC Neutral 193.50 250.00 29.2 228.4 7,235 8,006 9,036 8.77 9.70 10.95 0% 11% 13% 22.1 19.9 17.7 51.1 58.2 66.2 3.79 3.33 2.92 18% 18% 18%
CPALL Buy 46.25 54.00 16.8 49.6 9,777 13,006 16,652 1.09 1.45 1.85 -11% 33% 28% 42.5 31.9 24.9 3.9 4.6 5.7 11.85 10.16 8.14 29% 34% 36%
GLOBAL Buy 8.30 12.00 44.6 10.5 699 828 1,077 0.20 0.24 0.31 -26% 18% 30% 41.3 34.9 26.9 4.0 4.3 4.6 2.05 1.95 1.82 6% 6% 7%
HMPRO Neutral 6.65 7.80 17.3 8.3 3,313 3,482 3,959 0.25 0.26 0.30 8% 5% 14% 26.4 25.1 22.1 1.2 1.4 1.6 5.57 4.87 4.13 23% 21% 20%
MAKRO Buy 39.50 45.00 13.9 37.8 4,885 5,983 7,159 1.02 1.25 1.49 14% 22% 20% 38.8 31.7 26.5 2.7 3.1 3.9 14.83 12.58 10.17 41% 43% 42%
ROBINS Buy 45.50 58.00 27.5 55.2 1,927 2,202 2,648 1.74 1.98 2.38 -1% 14% 20% 26.2 23.0 19.1 11.7 12.8 14.2 3.88 3.55 3.20 15% 16% 18%
Construction Materials 13.3 41,268 49,393 57,784 36.3 25.1 19.6 4.15 3.32 3.00 19% 20% 21%
Cement
SCC Buy 522.00 600.00 14.9 573.7 33,615 39,797 46,110 28.01 33.16 38.42 -2% 18% 16% 18.6 15.7 13.6 174.4 194.8 216.9 2.99 2.68 241 17% 18% 19%
SCCC Buy 382.00 500.00 30.9 402.5 5,041 5,909 6,762 21.92 25.69 29.40 3% 17% 14% 17.4 14.9 13.0 90.9 101.6 113.5 4.20 3.76 3.37 25% 27% 27%
TPIPL Sell 2.98 2.30 (22.8) 3.5 563 1,122 1,342 0.03 0.06 0.07 -45%  100% 20% 106.9 53.6 44.8 2.8 2.9 3.0 1.05 1.03 1.01 1% 2% 2%
Ceramics
DCC Buy 3.78 4.25 12.4 3.9 1,227 1,464 1,639 0.19 0.22 0.25 -6% 19% 12% 20.1 16.9 15.1 0.4 0.5 0.6 9.13 7.04 6.27 45% 47% 44%
DRT Sell 4.96 5.00 0.8 5.5 289 320 350 0.28 0.31 0.33 -36% 11% 9% 18.0 16.2 14.9 2.1 2.1 2.2 2.32 2.34 2.27 13% 14% 16%
Others
EPG Buy 9.35 10.00 7.0 534 780 1,581 0.25 0.28 0.56 -24% 10%  103% 36.8 33.5 16.6 1.8 3.0 3.5 5.19 3.07 2.66 15% 13% 17%
Construction Services 27.7 4,032 6,003 7,428 153.3 23.0 17.5 2,70 2.38 2.20 10% 13% 14%
BJCHI Buy 7.40 10.60 43.2 9.0 1,004 1,278 1,443 0.63 0.80 0.90 -20% 27% 13% 11.8 9.3 8.2 2.9 3.7 4.1 2.56 2.00 1.80 22% 24% 23%
CK Buy 27.00 34.00 25.9 30.2 1,246 1,567 1,800 0.74 0.93 1.06 46% 26% 15% 36.7 29.2 25.4 11.3 10.4 11.1 2.39 2.59 2.44 7% 8% 10%
ITD Buy 8.00 10.40 30.0 8.4 253 1,245 2,086 0.05 0.24 0.40 -74%  392% 68% 166.8 33.9 20.3 2.7 3.2 3.5 3.01 2.49 2.31 2% 8% 12%
NWR Neutral 1.86 2.20 18.3 9 208 366 0.00 0.09 0.14] n.m. 2359% 65% 527.5 21.5 13.0 1.5 1.6 1.7 1.26 1.14 1.08 0% 6% 10%
STEC Buy 23.50 30.00 27.7 24.8 1,521 1,705 1,733 1.00 1.12 1.14 6% 12% 2% 23.6 21.0 20.7 5.5 6.4 7.0 4.29 3.70 3.36 19% 19% 17%
Energy & Utilities 5.8 134,498 150,008 172,216 34.7 17.8 15.1 2.08 1.94 1.82 2% 11% 12%
Oil & Gas and Coal
BANPU Buy 25.75 34.00 32.0 30.9 2,751 3,094 4,528 1.07 1.20 1.75 25% 12% 46% 24.2 21.5 14.7 26.1 26.3 27.3 0.99 0.98 0.94/ 4% 5% 7%
PTT Neutral 356.00 360.00 1.1 388.3 84,091 74,057 85,039 29.44 25.93 29.77 -10% -12% 15% 12.1 13.7 12.0 303.7 321.7 344.9 1.17 1.11 1.03 10% 8% 9%
PTTEP Buy 111.00 130.00 17.1 126.9 49,478 28,700 33,361 12.46 7.23 8.40 -16% -42% 16% 8.9 15.4 13.2 104.2 108.8 114.6 1.07 1.02 0.97 12% 7% 8%
Refineries
BCP Buy 32.75 39.00 19.1 37.9 276 4,752 5,448 0.20 3.45 3.96 -94% 1622% 15% 163.4 9.5 8.3 24.2 26.5 29.0 1.35 1.24 1.13 1% 14% 14%
ESSO Sell 6.35 4.40 (30.7) 6.0 | -10,346 1,095 1,261 -2.99 0.32 0.36| -2632% n.m. 15% n.m. 20.1 17.4 3.4 3.8 4.0 1.84 1.69 1.58 -60% 9% 9%
IRPC Sell 4.24 4.00 (5.7) 4.6 | -10,397 3,144 7,033 -0.51 0.15 0.34| -488% n.m. 124% n.m. 27.6 12.3 3.3 3.6 3.8 1.28 1.19 1.13 -15% 4% 9%
TOP Neutral 54.00 50.00 (7.4) 58.2 -7,240 9,121 8,770 -3.55 4.47 4.30 n.m. n.m. -4% n.m. 12.1 12.6 40.9 44.2 46.3 1.32 1.22 1.17 -8% 11% 10%
Utilities
EGCO Neutral 151.00 172.00 13.9 173.9 7,523 8,007 8,226 14.29 15.21 15.62 7% 6% 3% 10.6 9.9 9.7 139.2 148.1 157.5 1.09 1.02 0.96 11% 11% 10%
GLOW Neutral 84.50 95.00 12.4 90.0 9,201 8,346 8,433 6.29 5.71 5.76 12% -9% 1% 13.4 14.8 14.7 31.0 33.3 35.5 2.73 2.54 2.38 21% 18% 17%
GUNKUL Neutral 25.50 14.40 (43.5) 30.1 448 551 596 0.51 0.63 0.68 299% 23% 8% 50.1 40.7 37.6 3.7 4.2 4.7 6.86 6.10 5.46 15% 16% 15%
RATCH Neutral 57.75 60.00 3.9 65.0 5,741 6,135 6,717 3.96 4.23 4.63 19% 7% 9% 14.6 13.7 12.5 42.4 44.3 46.6 1.36 1.30 1.24 10% 10% 10%
TTW Neutral 11.20 13.30 18.8 12.9 2,974 3,003 2,804 0.75 0.75 0.70 29% 1% -7% 15.0 14.9 15.9 2.9 2.9 2.9 3.92 3.83 3.83 27% 26% 24%
Finance & Securities 13.8 6,265 6,849 7,662 11.2 10.4 9.5 2,54 2.28 2,07 24% 23% 23%
Credit card
AEONTS Buy 94.75 130.00 37.2 132.3 2,418 2,707 3,169 9.67 10.83 12.67 -3% 12% 17% 9.8 8.7 7.5 41.8 49.1 57.8 2.27 1.93 1.64 25% 24% 24%
KTC Neutral 92.50 88.00 (4.9) 109.7 1,755 2,068 2,303 6.81 8.02 8.93 37% 18% 11% 13.6 11.5 10.4 28.6 33.8 39.6 3.24 2.73 2.34 26% 26% 24%
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Company Rec. Price 12-mth % 12-mth Core Profit (Btm) Core EPS (Bt) Core EPS growth (%) Core PER (x) BVPS(Bt) P/BV (x) ROE (%)
(Bt) Target Price Up/(Down) BB-CON 14A 15F 16F 14A 15F 16F 14A 15F 16F 14A 15F 16F 14A 15F 16F 14A 15F 16F 14A 15F 16F
Securities
ASP Buy 4.24 5.00 17.9 5.3 828 957 1,042 0.39 0.45 0.49] -22% 16% 9% 10.8 9.3 8.6 2.2 23 24 1.94 1.83 1.75 18% 20% 21%
MBKET Neutral 23.30 24.00 3.0 28.2 1,264 1,117 1,148 2.21 1.96 201 -13%  -12% 3% 10.5 11.9 11.6 8.6 8.8 9.2 2.72 2.64 2.54 25% 23% 22%
Food & Beverage 43.0 16,264 31,970 36,021 24.0 14.9 14.5 3.14 2.77 251 15% 19%  24%
CPF Buy 23.40 42.00 79.5 29.7 5,914 18,060 20,639 0.76 2.44 2.79 nm. 220% 14% 30.6 9.6 8.4 15.2 22.1 234 1.54 1.06 1.00 4% 11% 12%
MINT Neutral 29.00 35.00 20.7 35.6 4,333 5,367 6,429 0.98 1.16 1.39 14% 17% 20% 29.5 25.1 20.9 6.8 7.2 8.1 4.25 4.02 3.57 15% 17% 18%
OISHI Sell 74.50 88.00 18.1 85.4 496 1,130 772 2.65 6.03 412| -12% 128%  -32% 28.1 12.4 18.1 19.3 23.7 25.1 3.85 3.14 2.97 14% 28% 17%
PM Buy 10.60 12.00 13.2 428 492 534 0.72 0.82 0.89 5% 15% 8% 14.8 12.9 11.9 2.7 2.8 3.1 3.95 3.79 3.41 26% 27% 59%
TUF Neutral 21.20 23.00 8.5 23.7 5,092 6,921 7,648 1.26 1.45 1.60 106% 15% 11% 16.8 14.6 13.2 10.1 11.5 13.1 2.11 1.84 1.62 14% 13% 13%
Health Care Services 14.7 10,314 12,914 15,189 40.5 35.2 29.7 7.79 7.09 6.28 18% 19%  20%
BDMS Buy 19.10 24.00 25.7 224 7,109 8,948 10,642 0.46 0.58 0.69 16% 26% 19% 41.6 33.1 27.8 3.2 34 3.7 6.04 5.65 5.11 16% 18% 19%
BH Sell 179.50 160.00 (10.9) 162.0 2,684 3,503 3,969 3.68 4.81 5.45 9% 31% 13% 48.7 37.3 329 13.0 14.7 17.0f 13.83 1225 10.53 26% 29% 29%
BCH Buy 6.55 8.00 22.1 7.3 522 464 577 0.21 0.19 023 -11% -11% 25% 31.3 35.2 28.3 1.9 1.9 2.1 3.50 3.38 3.19 11% 10% 12%
Information & Communication Technology 19.3 62,604 77,642 90,754 18.1 19.8 14.4 5.99 5.67 540 28% 38% 41%
Mobile
ADVANC Buy 230.00 270.00 17.4 258.9 36,033 39,581 41,169 12.12 13.31 13.85 -1% 10% 4% 19.0 17.3 16.6 15.8 16.4 16.6 14.59 14.06 13.85 78% 83% 84%
DTAC Neutral 83.25 79.00 (5.1) 94.3 10,735 9,386 10,884 4.53 3.96 4.60 -1%  -13% 16% 18.4 21.0 18.1 13.8 15.5 17.1 6.05 5.38 4.87 33% 27% 28%
TRUE Buy 11.90 17.00 42.9 12.3 -3,626 4,259 10,415 -0.15 0.17 0.42 84% n.m. 145% n.m. 68.7 28.1 2.9 3.0 3.3 4.13 3.98 3.65 -10% 6% 14%
Internet
CSL Buy 6.75 13.00 92.6 8.4 -150 499 534 -0.25 0.84 0.90 n.m. n.m. 7% n.m. 8.0 7.5 2.1 2.2 2.3 3.19 3.05 2.93 -12% 39% 40%
THCOM Buy 36.75 46.00 25.2 48.9 1,601 2,309 2,804 1.46 2.11 2.56 11% 44% 21% 25.2 17.4 14.4] 15.5 16.8 18.4 2.37 2.18 1.99 10% 13% 15%
Other
INTUCH Buy 77.00 90.00 16.9 94.8 14,761 17,204 20,132 4.60 5.37 6.28 9% 17% 17% 16.7 14.4 12.3 4.4 4.4 4.4 17.33 17.33 17.33 104% 121% 141%
JMART Neutral 11.40 15.00 31.6 11.3 350 535 643 0.92 1.02 1.23 -5% 11% 20% 12.4 11.2 9.3 4.2 4.8 5.5 2.72 2.39 2.09 17% 21% 22%|
SAMART Buy 27.75 24.00 (13.5) 35.9 1,484 1,693 1,756 1.48 1.69 1.75 1% 14% 4% 18.7 16.4 15.8 10.0 11.8 14.1 2.77 2.34 1.97 16% 15% 14%
SAMTEL Buy 23.10 18.00 (22.1) 28.6 705 923 948 1.14 1.50 1.54 -9% 31% 3% 20.2 15.4 15.0 5.9 6.6 7.4 3.92 3.48 3.11 21% 24% 22%
SIM Buy 2.30 4.50 95.7 2.5 710 1,254 1,468 0.16 0.29 0.33] -12% 77% 17% 14.2 8.1 6.9 0.8 0.9 1.1 2.87 2.50 2.18 21% 33% 34%
I e (11.4) 1,080 7,190 5,860 26.8 18.7 16.1 4.53 3.61 3.20 -5% 22%  21%
BLA Sell 49.75 40.00 (19.6) 52.6 2,662 3,879 4,323 1.57 2.28 2.55|  -39% 46% 11% 31.7 21.8 19.5 15.1 16.8 18.8 3.30 2.97 2.65 11% 14% 14%
THRE Buy 3.08 3.80 23.4 3.9 -1,953 2,862 1,033 -0.46 0.19 0.25 2% n.m. 29% n.m. 16.2 12.6 0.9 1.6 1.8 3.43 1.92 1.70[  -59% 15% 14%
THREL Buy 13.60 16.00 17.6 14.3 372 450 504 0.62 0.75 0.84 -3% 21% 12% 22.0 18.1 16.2 2.0 2.3 2.6 6.86 5.96 5.24 33% 35% 34%
Media & F 8.8 6,082 4,663 5,797 20.7 46.4 35.8 4.76 5.07 4.56| 25% 21% 25%
TV broadcasting
BEC Neutral 37.50 40.00 6.7 38.6 4,594 3,254 4,135 2.30 1.63 2.07| -18%  -29% 27% 16.3 23.0 18.1 4.3 3.8 4.4 8.81 9.83 8.49 52% 40% 50%
MCOT Sell 12.70 10.00 (21.3) 11.7 503 92 123 0.73 0.13 0.18| -67%  -82% 33% 17.3 94.8 71.1 11.7 11.7 11.7 1.09 1.09 1.09 6% 1% 2%
Cinema
MAJOR Buy 31.50 39.00 23.8 35.1 984 1,317 1,539 1.11 1.48 1.73 11% 34% 17% 28.4 21.2 18.2 7.2 7.4 7.7 4.38 4.28 4.11 16% 20% 23%
Petrochemicals & Chemicals 5.3 14,455 40,112 42,723 1521.9 18.7 14.4 1.60 1.50 1.40 3% 11% 11%
VL Neutral 27.75 27.00 (2.7) 26.6 44 4,669 6,645 0.01 0.97 1.38 n.m. 10463% 42%| 3022.1 28.6 20.1 15.3 15.9 16.8 1.82 1.75 1.65 0% 6% 8%
PTTGC Buy 69.00 75.00 8.7 71.2 14,411 35,443 36,078 3.20 7.86 8.00 -57% 146% 2% 21.6 8.8 8.6 49.8 55.0 59.9 1.38 1.25 1.15 6% 15% 14%
Property D 21.5 36,141 35,505 41,734 14.1 14.3 11.9 231 1.59 145/ 18% 15% 15%
Industrial Estate
AMATA Buy 15.80 21.00 32.9 20.6 2,224 628 1,499 2.08 0.59 1.41 47% -72% 139% 7.6 26.8 11.2 11.4 13.4 14.2 1.38 1.18 1.11 20% 5% 10%
HEMRAJ Neutral 4.58 4.50 (1.7) 4.4 2,961 2,508 2,517 0.31 0.26 0.26 3% -15% 0% 15.0 17.7 17.7 1.5 1.7 1.9 2.96 2.71 2.47 20% 16% 15%
ROJINA Neutral 7.50 7.16 (4.5) 9.0 644 418 418 0.37 0.24 0.24 nm.  -35% 0% 20.4 315 315 7.7 7.8 7.8 0.97 0.96 0.96 6% 3% 0%
TICON Neutral 14.90 17.00 14.1 17.4 762 973 1,055 0.77 0.89 0.96 -51% 16% 8% 19.5 16.8 15.5 11.5 10.8 11.1 1.29 1.38 1.34 8% 8% 9%
WHA Under review 4.02  Under review - 3.8 979 n.a. n.a. 0.10 n.a. n.a. -33% n.a. n.a. 39.6 n.a. n.a. 0.5 n.a. n.a. 8.65 n.a. n.a. 23% n.a. n.a.
Residential
AP Buy 7.20 9.00 25.0 8.3 2,613 2,883 3,278 0.83 0.92 1.04 43% 10% 14% 8.7 7.9 6.9 5.0 5.7 6.5 1.43 1.26 1.11 18% 17% 17%
LH Neutral 9.30 10.50 12.9 10.3 6,947 6,887 8,717 0.63 0.59 0.75 -2% -7% 27% 14.7 15.8 12.5 3.9 3.9 4.2 2.39 2.39 2.23 18% 16% 18%
LPN Buy 18.40 27.00 46.7 21.1 2,021 2,777 3,309 1.37 1.88 224 -13% 37% 19% 13.4 9.8 8.2 7.1 8.1 9.4 2.61 2.26 1.95 20% 25% 26%
PS Neutral 25.00 30.00 20.0 31.7 6,654 6,676 7,607 2.99 2.99 3.41 15% 0% 14% 8.4 8.4 7.3 13.3 15.4 17.8 1.87 1.63 1.41 24% 21% 21%
QH Buy 2.70 4.80 77.8 3.7 3,329 3,761 4,533 0.31 0.35 0.42 3% 13% 21% 8.7 7.7 6.4/ 2.1 2.3 2.5 1.29 1.19 1.07 18% 17% 18%
SIRI Buy 1.84 2.40 30.4 2.0 2,530 3,366 3,776 0.28 0.24 0.26 18%  -16% 12% 6.6 7.8 7.0 1.8 1.9 2.1 1.01 0.96 0.89 12% 13% 13%
SPALIL Neutral 18.90 23.00 21.7 24.0 4,478 4,628 5,025 2.61 2.70 2.93 55% 3% 9% 7.2 7.0 6.5 10.2 11.9 13.7 1.86 1.59 1.38 28% 24% 23%
Property Fund 6,229 6,320 6,779 0.90 0.90 0.89
Commercial
CPNRF Buy 16.40 21.00 28.0 18.0 3,466 3,457 3,784 n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. 12.5 12.6 12.7 1.31 1.30 1.29 n.a. n.a. n.a.
LHSC Buy 10.30 12.00 16.5 344 371 n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. 10.3 10.3 1.00 1.00] n.a. n.a. n.a.
Industrial
TFUND Sell 10.30 11.00 6.8 775 826 871 n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. 11.0 11.0 11.0 0.94 0.94 0.93 n.a. n.a. n.a.
TLOGIS Buy 12.50 13.00 4.0 346 361 378 n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. 11.6 11.7 11.8 1.08 1.07 1.06] n.a. n.a. n.a.
WHAPF Buy 10.70 14.00 30.8 550 706 728 n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. 10.4 10.8 11.1 1.03 0.99 0.96 n.a. n.a. n.a.
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Company Rec. Price 12-mth % Core Profit (Btm) Core EPS (Bt) Core EPS growth (%) Core PER (x) BVPS(Bt) P/BV (x) ROE (%)
(Bt) Target Price Up/(Down) 14A 15F 14A 15F 14A 15F 16F 14A 15F 16F 14A 15F 16F 14A 15F 16F
Office
QHPF Buy 9.55 10.50 9.9 n.a. n.a. n.a. n.a. n.a. n.a. n.a. 10.9 10.9 10.9 0.87 0.87 0.87 n.a. n.a. n.a.
POPF Buy 12.60 12.00 (4.8) n.a. n.a. n.a. n.a. n.a. n.a. n.a. 61.2 93.2 93.2 0.21 0.14 0.14 n.a. n.a. n.a.
Tourism & Leisure 25.9 44.5 27.6 22,5 3.17 2.95 2.72 3% 11% 12%
CENTEL Buy 35.75 42.00 17.5 0.80 1.30 -20% 61% 44.5 27.6 24.3 8.7 9.5 10.3 4.12 3.78 3.46| 9% 14% 15%
ERW Buy 4.26 7.00 64.3 -0.06 0.15 n.m. n.m. n.m. 27.7 20.7 1.9 2.0 2.1 2.23 2.12 1.99| -3% 8% 10%)
Transportation & Logistics 17.8 70.1 233 18.5 2.29 243 2.37 -4% 7% 9%
Aviation
AAV Buy 4.34 7.50 72.8 0.02 0.36 -87% 1449% 184.9 11.9 11.2 4.0 4.4 4.7 1.08 0.99 0.93 1% 9% 9%
AOT Buy 296.00 350.00 18.2 9.05  11.40 24% 26% 32.7 26.0 22.3 69.8 77.2 85.9 4.24 3.83 3.44 13% 15% 16%
NOK Under review 9.65 Under review -0.75 n.a. n.m. n.a. n.m. n.a. n.a. 6.0 n.a. n.a. 1.60 n.a. n.a. -11% n.a. n.a.
THAIL Neutral 13.00 15.00 15.4 -10.02 0.61 -484% n.m. n.m. 21.1 6.9 18.9 13.1 15.0 0.69 0.99 0.87 -45% 4% 13%
Mass Transit
BMCL Neutral 1.95 1.40 (28.2) -0.02 -0.02 64% -9% n.m. n.m. n.m. 0.4 0.4 0.4 4.82 5.13 5.22 -5% -6% -2%
BTS Buy 10.00 12.50 25.0 0.19 0.21 30% 11% 51.5 46.6 41.8 4.6 4.2 4.0 2.19 2.37 2.51 4% 5% 6%
Tollroads
BECL Neutral 39.75 44.00 10.7 3.55 3.74 28% 5% 11.2 10.6 10.2 28.1 30.7 32.0 1.41 1.29 1.24 14% 13% 12%
Infrastructure Fund
TRUEIF Buy 12.40 14.00 12.9 12.5 13.5 13.6 0.99 0.92 0.91|
SCBS Coverage 1504.06 18.0 7481  92.28 -11.1% 23.4% 20.1 16.3 14.2 2.1 1.9 18] 129% 13% 14%
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Company Rec. Price 12-mth % 12-mth DPS (Bt) Dividend Yield (%) EV/EBITDA (x) EBITDA Growth (%) Net Debt (Btm) Shares Mkt. Cap.| %Mkt.Cap / SET
(Bt) TargetPrice Up/(Down) BB-CON 14A 15F 16F 14A 15F 16F 14A 15F 16F 14A 15F 16F 14A 15F 16F (m Shrs.) (Btm)
Agril 61.3 3.23 4.07 4.36 6.88 6.15 5.57| 21.46 4.96 4.75 4,380 3,141 2,186 15,547 0.11
GFPT Neutral 12.40 20.00 61.3 15.2 0.40 0.50 0.54] 3.23 4.07 4.36 6.88 6.15 5.57 21.46 4.96 4.75 4,380 3,141 2,186 1,254 15,547 0.11
A ive 10.4 2.67 3.67 4.39 6.01 4.98 4.20| -22.31 15.29 10.55 1,856 416 -1,367 28,291 0.20
AH Sell 14.20 16.00 12.7 15.9 0.30 0.56 0.70 2.11 3.98 4.96 6.53 5.36 4.65 -46.47 17.55 4.62 3,496 3,213 2,492 323 4,581 0.03
SAT Neutral 19.00 19.00 - 21.5 0.63 0.70 0.80 3.32 3.67 4.19 6.00 5.26 4.36 -8.25 3.15 9.68 1,798 855 46 425 8,079 0.06
STANLY Neutral 204.00 235.00 15.2 233.5 5.25 6.88 8.18 2.57 3.37 4.01 5.49 4.31 3.59( -12.22 25.16 17.36 (3,438) (3,652) (3,905) 77 15,632 0.11
Banking 28.3 3.43 3.59 3.89 2,106,176 14.91
Large Banks
BBL Buy 178.50 230.00 28.9 203.7 6.66 7.01 7.26 3.73 3.93 4.07 - - - 1,909 340,728 2.41
KBANK Buy 200.00 245.00 22.5 241.4 4.00 4.50 5.00 2.00 2.25 2.50 - - - 2,393 478,652 3.39
KTB Buy 17.80 25.00 40.4 21.8 0.90 0.90 1.00 5.06 5.05 5.59 - - - 13,976 248,774 1.76
SCB No rec 159.50 245.00 53.6 186.5 6.28 6.55 7.37 3.93 4.11 4.62 - - - 3,394 541,399 3.83
Mid/small banks
BAY Sell 34.25 32.00 (6.6) 35.0 0.70 0.70 0.91 2.04 2.03 2.67 - - - 7,356 251,935 1.78
KKP Neutral 35.75 40.00 11.9 40.3 2.00 2.06 2.16 5.59 5.75 6.05 - - - 843 30,152 0.21
LHBANK Sell 1.92 1.30 (32.3) 1.4 0.00 0.03 0.03 0.19 1.32 1.37 13,199 25,342 0.18
TCAP Buy 33.00 44.00 33.3 36.5 1.60 1.60 1.60 4.85 4.85 4.85 - - - 1,278 42,168 0.30
TISCO Buy 47.25 54.00 14.3 49.0 2.00 2.05 2.15 4.23 4.33 4.54 - - - 801 37,829 0.27
TMB Sell 2.50 2.50 - 2.8 0.07 0.06 0.07 2.62 2.32 2.63 - - - 43,679 109,197 0.77
Ci ce 19.7 1.40 1.35 1.56( 17.57 15.30 13.15 13.31 14.76 14.68 195,891 198,835 184,417 922,536 6.53
BIGC Neutral 193.50 250.00 29.2 228.4 2.62 291 3.29 1.35 1.50 1.70 12.56 11.59 10.25 2.89 6.20 9.27 13,668 10,209 4,450 825 159,638 1.13
CPALL Buy 46.25 54.00 16.8 49.6 0.80 0.72 0.93 1.73 1.57 2.00 21.51 18.31 15.95 33.68 17.71 13.31 164,983 165,903 158,543 8,983 415,468 2.94
GLOBAL Buy 8.30 12.00 44.6 10.5 0.02 0.01 0.02 0.19 0.17 0.22 19.42 16.77 13.92 4.49 16.62 19.79 3,936 4,166 3,978 3,049 25,305 0.18
HMPRO Neutral 6.65 7.80 17.3 8.3 0.08 0.05 0.06 1.21 0.80 0.91 14.37 13.15 11.65 18.99 11.06 12.93 11,431 13,036 13,067 12,329 81,990 0.58
MAKRO Buy 39.50 45.00 13.9 37.8 0.77 0.75 0.75 1.95 1.89 1.91 24.55 20.53 17.13 13.57 21.34 19.41 1,140 3,891 3,249 4,800 189,600 1.34
ROBINS Buy 45.50 58.00 27.5 55.2 0.90 0.99 1.19 1.98 2.18 2.62 13.02 11.45 10.01 6.25 15.63 13.37 732 1,629 1,131 1,111 50,535 0.36
Construction Materials 13.3 2.84 3.04 3.87| 16.25 13.39 10.79| -1.78 20.41 19.06 208,982 198,031 187,696 821,226 5.81
Cement
SCC Buy 522.00 600.00 14.9 573.7 12.50 15.48 17.29 2.39 2.97 3.31 11.83 9.92 8.84] 1.03 18.47 11.66 168,905 164,023 160,107 1,200 626,400 4.43
SCCC Buy 382.00 500.00 30.9 402.5 15.00 17.47 19.99 3.93 4.57 5.23 12.16 10.54 8.90 5.64 14.01 12.13 5,343 4,310 -607 230 87,860 0.62
TPIPL Sell 2.98 2.30 (22.8) 3.5 0.01 0.01 0.01 0.33 0.38 0.33 27.15 18.85 15.26 -3.56 43.74 22.27 26,301 26,141 25,257 20,190 60,166 0.43
Ceramics
DCC Buy 3.78 4.25 12.4 3.9 0.19 0.15 0.25 4.97 4.02 6.64 13.86 11.40 10.05 -1.59 17.06 11.76 1,145 188 -193 4,080 15,422 0.11
DRT Sell 4.96 5.00 0.8 5.5 0.27 0.27 0.29 5.44 5.36 5.85 8.67 7.89 7.38( -17.34 7.96 5.37 1,212 1,097 1,009 1,048 5,198 0.04]
Others
EPG Buy 9.35 10.00 7.0 0.00 0.09 0.17 0.00 0.96 1.82 23.83 21.76 14.32 5.11 21.19 51.17 6,075 2,272 2,123 2,800 26,180 0.19
Construction Services 27.7 0.88 2.75 3.21| 18.12 11.63 10.91| -21.66 52.97 8.06 74,480 65,103 68,793 130,991 0.93
BJCHI Buy 7.40 10.60 43.2 9.0 0.05 0.48 0.48 0.68 6.49 6.49 9.79 8.55 7.66( -16.14 22.84 13.15 -1,061 -277 -112 320 2,368 0.02
CK Buy 27.00 34.00 25.9 30.2 0.55 0.44 0.44] 2.04 1.64 1.64 22.33 17.23 16.44| -12.97 28.59 5.98 36,602 35,985 36,877 1,694 45,735 0.32
ITD Buy 8.00 10.40 30.0 8.4 0.00 0.09 0.16 0.00 1.18 1.98 29.27 14.88 12.65( -49.68 81.11 19.12 37,475 31,184 32,112 5,280 42,239 0.30
NWR Neutral 1.86 2.20 18.3 0.00 0.04 0.07 0.00 2.33 3.84 14.80 5.74 5.87| -33.02 118.20 -2.85 3,266 2,380 2,023 2,585 4,809 0.03
STEC Buy 23.50 30.00 27.7 24.8 0.40 0.50 0.50 1.70 2.13 2.13 14.39 11.74 11.92 3.51 14.10 4.91 -1,802 -4,170 -2,108 1,525 35,840 0.25
Energy & Utilities 5.8 3.00 3.31 3.58| 15.07 1275 11.66 1.27 115.81 6.22| 622,902 652,283 628,184 2,141,842 15.16
Oil & Gas and Coal
BANPU Buy 25.75 34.00 32.0 30.9 1.20 0.60 0.90 4.66 2.33 3.50 9.73 8.32 7.06 7.75 6.90 9.27 93,759 80,048 69,294 2,582 66,483 0.47
PTT Neutral 356.00 360.00 1.1 388.3 13.00 11.00 12.00 3.65 3.09 3.37 4.89 4.99 4.52 11.84 -2.86 9.39 251,044 240,420 229,862 2,856 1,016,843 7.20
PTTEP Buy 111.00 130.00 17.1 126.9 4.50 2.90 3.40 4.05 2.61 3.06 2.55 4.05 3.80 8.78 -29.07 12.68 9,829 66,458 95,319 3,970 440,668 3.12
Refineries
BCP Buy 32.75 39.00 19.1 37.9 1.00 1.40 1.60 3.05 4.27 4.89 14.59 5.88 5.30| -52.10 124.62 4.75 21,621 15,331 11,947 1,377 45,094 0.32
ESSO Sell 6.35 4.40 (30.7) 6.0 0.00 0.10 0.10 0.00 1.57 1.57 -5.96 15.06 13.61 n.m. n.m. 4.51 39,306 38,031 34,730 3,461 21,976 0.16
IRPC Sell 4.24 4.00 (5.7) 4.6 0.00 0.12 0.14] 0.00 2.83 3.30| -24.69 12.29 8.92 n.m. n.m. 35.59 58,782 64,860 62,537 20,434 86,642 0.61
TOP Neutral 54.00 50.00 (7.4) 58.2 1.16 2.10 2.00 2.15 3.89 3.70 69.73 6.33 5.93| -91.60 1037.26 -2.00 22,029 26,353 15,129 2,040 110,162 0.78
Utilities
EGCO Neutral 151.00 172.00 13.9 173.9 6.25 6.25 6.25 4.14 4.14 4.14 18.46 19.96 17.86 14.49 -7.93 9.88 66,714 66,117 63,597 526 79,496 0.56
GLOW Neutral 84.50 95.00 12.4 90.0 3.31 3.50 3.70 3.92 4.14 4.38 8.86 9.20 8.99 6.40 -9.83 -1.98 47,693 36,782 30,070 1,463 123,612 0.88
GUNKUL Neutral 25.50 14.40 (43.5) 30.1 0.16 0.19 0.21 0.63 0.75 0.82 63.14  47.05 41.77 89.89 33.57 12.03 -77 -182 -301 880 22,440 0.16
RATCH Neutral 57.75 60.00 3.9 65.0 2.30 2.30 2.30 3.98 3.98 3.98 9.47 9.47 12.08 7.29 349 -23.49 11,710 14,924 12,564 1,450 83,738 0.59
TTW Neutral 11.20 13.30 18.8 12.9 0.65 0.68 0.70 5.80 6.12 6.27 10.06 10.44 10.09 9.96 1.98 4.06 490 3,141 3,437 3,990 44,688 0.32
Finance & Securities 13.8 5.31 5.93 6.45 69,765 0.49
Credit card
AEONTS Buy 94.75 130.00 37.2 132.3 3.45 3.79 4.44] 3.64 4.00 4.68 250 23,688 0.17
KTC Neutral 92.50 88.00 (4.9) 109.7 2.75 3.21 3.57 2.97 3.47 3.86 258 23,850 0.17
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Company Rec. Price 12-mth % 12-mth DPS (Bt) Dividend Yield (%) EV/EBITDA (x) EBITDA Growth (%) Net Debt (Btm) Shares Mkt. Cap.| %Mkt.Cap / SET
(Bt) TargetPrice Up/(Down) BB-CON 14A 15F 16F 14A 15F 16F 14A 15F 16F 14A 15F 16F 14A 15F 16F|  (m Shrs.) (Btm)
Securities
ASP Buy 4.24 5.00 17.9 5.3 0.32 0.39 0.42 7.55 9.12 9.92 2,106 8,928 0.06
MBKET Neutral 23.30 24.00 3.0 28.2 1.65 1.66 1.71 7.08 7.14 7.34 571 13,300 0.09
Food & Beverage 43.0 3.03 4.18 4.13( 13.29 10.65 9.57( 46.62 32.13 9.98 219,540 232,983 228,439 418,718 2.96
CPF Buy 23.40 42.00 79.5 29.7 0.75 1.60 1.70 3.21 6.84 7.26 11.15 9.06 8.46 159.84 25.04 7.02 148,549 162,148 161,925 7,743 181,185 1.28
MINT Neutral 29.00 35.00 20.7 35.6 0.25 0.40 0.48 0.86 1.40 167 1951 1721 1512 6.48  19.45 13.32 28,677 30,088 29,402 4,002 116,061 0.82
OISHI Sell 74.50 88.00 18.1 85.4 1.60 3.01 2.06 2.15 4.04 2.76| 12.32 5.52 464 -9.31  81.40 13.26 2,331 (707) (1,346) 188 13,969 0.10
PM Buy 10.60 12.00 13.2 0.63 0.55 0.55 5.94 5.19 5.19] 11.81 9.72 8.92 3.07  22.09 8.72 (63) (39) (45) 598 6,341 0.04
TUF Neutral 21.20 23.00 8.5 23.7 0.63 0.73 0.80 2.97 3.42 3.78/ 11.67 11.75 10.70| 73.01  12.69 7.57 40,046 41,488 38,504 4,772 101,162 0.72
Health Care Services 14.7 1.12 1.42 1.69| 2252 19.51 17.03| 10.38 12.70 12.84 28,466 25,554 20,639 443,000 3.14
BDMS Buy 19.10 24.00 25.7 224 0.23 0.29 0.34 1.20 1.51 1.80[ 2542 2121  17.98| 13.80  19.09 16.49 25,980 23,976 20,004 15,491 295,877 2.09
BH Sell 179.50 160.00 (10.9) 162.0 1.95 2.40 2.72 1.09 1.34 1.52| 28.14 22,57 20.57| 1194 23.72 9.70 (1,076) (2,088) (2,091) 729 130,788 0.93
BCH Buy 6.55 8.00 22.1 7.3 0.07 0.09 0.12 1.07 1.42 177 1398 1475 12.52 5.39 -4.70 12.33 3,561 3,667 2,725 2,494 16,334 0.12
Information & Communication Technology 19.3 4.89 5.06 5.68 9.86 8.65 7.50[ 14.36 13.95 11.41 94,597 107,050 73,838 1,523,255 10.78
Mobile
ADVANC Buy 230.00 270.00 17.4 258.9 12.00 1331  13.85 5.22 5.79 6.02| 10.51 9.76  10.08 3.98 8.80 -4.69 6,303 13,327 2,636 2,973 683,812 4.84
DTAC Neutral 83.25 79.00 (5.1) 94.3 6.91 4.36 5.06 8.30 5.24 6.07 7.31 7.10 6.03 3.95 0.55 6.12 27,841 22,525 869 2,368 197,120 1.40
TRUE Buy 11.90 17.00 42.9 12.3 0.00 0.09 0.21 0.00 0.73 1.78) 19.67 13.92  10.07 5.08 46.34  40.60 45,810 58,118 64,202 24,608 292,834 2.07
Internet
CSL Buy 6.75 13.00 92.6 8.4 0.72 0.76 0.86 10.67 11.26 12.74 4.91 4.47 4.10 11.06 5.42 5.53 -180 -330 -455 595 4,013 0.03
THCOM Buy 36.75 46.00 25.2 48.9 0.78 0.95 1.28 2.13 2.58 3.48 7.88 6.67 5.51 39.88 14.25 13.47 1,081 -312 -2,836 1,096 40,276 0.29
Other
INTUCH Buy 77.00 90.00 16.9 94.8 4.56 5.37 6.28 5.93 6.97 8.15| 1671 1422 1215 7.78 17.53 17.01 -2,132 -2,123 -2,112 3,206 246,894 1.75
JMART Neutral 11.40 15.00 31.6 11.3 0.46 0.51 0.61 4.03 4.47 5.38 7.96 8.85 7.94] 13.38 16.79 16.72 1,653 1,803 2,175 524 5,979 0.04]
SAMART Buy 27.75 24.00 (13.5) 35.9 0.80 0.80 0.35 2.88 2.88 1.26 7.38 7.02 6.07| 11.44 4.29 4.18 6,858 6,580 3,174 1,007 27,930 0.20
SAMTEL Buy 23.10 18.00 (22.1) 28.6 0.75 0.75 0.75 3.25 3.25 3.25 7.69 7.45 6.88| 12.58 4.06 0.18 5,003 5,176 3,730 618 14,276 0.10
SIM Buy 2.30 4.50 95.7 2.5 0.15 0.17 0.20 6.52 7.44 8.71 8.57 7.01 6.18| 3450  21.50 15.02 2,360 2,284 2,455 4,400 10,121 0.07
I e (11.4) 1.44 2.48 248 105,610 0.75
BLA Sell 49.75 40.00 (19.6) 52.6 0.51 0.69 0.76 1.03 1.38 1.54 1,698 84,468 0.60
THRE Buy 3.08 3.80 23.4 3.9 0.00 0.07 0.05 0.00 2.20 1.59 4,215 12,982 0.09
THREL Buy 13.60 16.00 17.6 14.3 0.45 0.52 0.59 3.31 3.86 4.32 600 8,160 0.06
Media & F 8.8 4.72 3.02 3.71| 11.27 14.85 13.89| -19.79 -16.42 9.30 10,021 12,363 11,852 111,763 0.79!
TV broadcasting
BEC Neutral 37.50 40.00 6.7 38.6 2.07 1.46 1.86 5.51 3.90 4.96 9.58 11.77 10.30| -11.38 -16.44 13.56 3,319 5,385 4,862 2,000 75,000 0.53
MCOT Sell 12.70 10.00 (21.3) 11.7 0.66 0.12 0.16 5.20 0.95 127 1021 20.75  20.74| -53.61 -47.88 2.34 2,741 3,420 3,698 687 8,726 0.06
Cinema
MAJOR Buy 31.50 39.00 23.8 35.1 1.09 1.32 1.55 3.46 4.20 491 14.01 12.02  10.64 5.62  15.05 12.01 3,961 3,558 3,293 890 28,037 0.20
Petrochemicals & Chemicals 5.3 2.40 2.86 3.18( 11.85 7.57 6.97 -10.84 53.02 4.89| 130,105 102,594 87,179 444,706 3.15
VL Neutral 27.75 27.00 (2.7) 26.6 0.38 0.34 0.48 1.37 1.23 1.73] 13.13 9.29 8.20| 16.61  32.81 11.38 62,751 50,978 47,794 4,814 133,596 0.95
PTTGC Buy 69.00 75.00 8.7 71.2 2.37 3.10 3.20 3.43 4.49 4.64| 10.57 5.85 5.74| -38.29 73.24 -1.60 67,355 51,616 39,385 4,509 311,111 2.20
Property D 21.5 3.80 4.36 4.78( 13.40 12,77 11.29| 12,00 -0.05 17.90| 198,306 192,915 200,805 388,135 2.75
Industrial Estate
AMATA Buy 15.80 21.00 329 20.6 0.81 0.67 0.55 5.16 4.22 3.47 6.50  13.65 8.14| 20.65 -61.05 75.57 5,212 1,199 2,035 1,067 16,859 0.12
HEMRAJ Neutral 4.58 4.50 (1.7) 4.4 0.12 0.10 0.10 2.52 2.13 2.14 13.09 15.36 14.90 1.97 -10.40 3.34] 13,381 16,370 16,498 9,705 44,450 0.31
ROJINA Neutral 7.50 7.16 (4.5) 9.0 0.02 0.13 0.00 0.27 1.75 0.00] 2249 2254 22.54| 34.84 -19.50 0.00 22,117 15,306 15,306 1,844 13,827 0.10
TICON Neutral 14.90 17.00 14.1 17.4 0.50 0.64 0.69 3.36 4.32 4.65 18.07 1735 1595| -28.72  12.67 9.74 16,057 17,026 17,323 1,099 16,377 0.12
WHA Under review 4.02  Under review - 3.8 0.00 n.a. n.a. 0.00 n.a. n.a. 25.47 n.a. na.| -17.10 n.a. n.a. 4,081 n.a. n.a. 1,314 5,284 0.04
Residential
AP Buy 7.20 9.00 25.0 8.3 0.28 0.27 0.34 3.89 3.82 4.78| 10.15 9.78 9.26| 25.60 12.04 9.95 14,242 17,161 18,810 3,146 22,650 0.16
LH Neutral 9.30 10.50 12.9 10.3 0.65 0.48 0.60 6.99 5.14 6.41| 1272 1543  12.38] 17.55 -10.33 24.60 28,364 33,142 33,168 10,996 102,265 0.72
LPN Buy 18.40 27.00 46.7 21.1 0.80 0.94 1.12 4.35 5.11 6.09 12.48 8.74 731 -12.99 35.12 18.87 5,445 3,692 3,521 1,476 27,153 0.19
PS Neutral 25.00 30.00 20.0 31.7 1.00 1.00 1.14 4.00 4.01 4.56 8.38 8.58 7.77| 15.04 -1.58 13.86 21,323 21,829 24,235 2,231 55,769 0.39
QH Buy 2.70 4.80 77.8 3.7 0.09 0.16 0.19 3.28 5.98 7.21] 12.38  10.66 8.77 270  11.95 19.54 24,128 22,209 21,340 9,184 24,796 0.18
SIRI Buy 1.84 2.40 30.4 2.0 0.12 0.12 0.13 6.52 6.50 7.05| 11.70 11.34  10.55| 28.41  25.16 11.46 32,013 32,824 34,909 14,273 26,262 0.19
SPALIL Neutral 18.90 23.00 21.7 24.0 1.00 0.94 1.17 5.29 4.99 6.20 7.37 7.03 6.61| 56.11 5.34 9.99 11,942 12,156 13,660 1,717 32,443 0.23
Property Fund 7.06 6.75 6.99 82,053 0.58
Commercial
CPNRF Buy 16.40 21.00 28.0 18.0 1.41 1.41 1.54] 8.60 8.57 9.39 n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. 2,212 36,285 0.26
LHSC Buy 10.30 12.00 16.5 0.74 0.76 7.21 7.38 n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. 488 5,027 0.04
Industrial
TFUND Sell 10.30 11.00 6.8 0.76 0.69 0.72 7.38 6.71 6.98 n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. 1,150 11,840 0.08
TLOGIS Buy 12.50 13.00 4.0 0.75 0.78 0.82 6.02 6.27 6.58 n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. 414 5,173 0.04
WHAPF Buy 10.70 14.00 30.8 0.66 0.73 0.70 6.20 6.82 6.58 n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. 939 10,048 0.07
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Company Rec. Price 12-mth % 12-mth DPS (Bt) Dividend Yield (%) EV/EBITDA (x) EBITDA Growth (%) Net Debt (Btm) Shares Mkt. Cap.| %Mkt.Cap / SET
(Bt) TargetPrice Up/(Down) BB-CON 14A 15F 16F 14A 15F 16F 14A 15F 16F 14A 15F 16F 14A 15F 16F|  (m Shrs.) (Btm)
Office
QHPF Buy 9.55 10.50 9.9 0.77 0.31 0.32 8.09 3.24 3.33 n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. 797 7,611 0.05
POPF Buy 12.60 12.00 (4.8) 0.76 1.06 1.10 6.05 8.41 8.70 n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. 482 6,069 0.04
Tourism & Leisure 25.9 1.03 1.36 1.67| 18.05 11.82 10.76| -16.70 57.93 10.97 17,253 17,959 18,332 58,835 0.42
CENTEL Buy 35.75 42.00 17.5 41.3 0.40 0.52 0.59 1.12 1.45 165 1522 1279  11.67 -2.76  19.73 9.57 9,489 9,832 9,833 1,350 48,263 0.34
ERW Buy 4.26 7.00 64.3 5.7 0.04 0.05 0.07 0.94 1.26 1.70[ 20.87  10.85 9.85| -30.65  96.12 12.37 7,765 8,127 8,499 2,482 10,573 0.07
Transportation & Logistics 17.8 1.93 2.80 2.95| 27.64 24.20 18.04| -23.37 162.01 18.72| 174,588 165,176 152,811 668,088 4.73
Aviation
AAV Buy 4.34 7.50 72.8 5.9 0.00 0.09 0.10 0.00 2.10 2.23]  20.11 5.11 4.72| -53.63 311.30 8.46 5,789 7,025 7,079 4,850 21,049 0.15
AOT Buy 296.00 350.00 18.2 333.6 3.64 4.56 5.32 1.23 1.54 1.80[ 1742 1451 12.75 8.44  17.49 12.47 -10,779 -19,482 -24,283 1,429 422,857 2.99
NOK Under review 9.65 Under review 14.6 0.00 n.a. n.a. 0.00 n.a. n.a. -4.72 n.a. n.a. n.m. n.a. n.a. -3,227 n.a. n.a. 625 6,031 0.04
THAL Neutral 13.00 15.00 15.4 13.3 0.00 0.00 0.47 0.00 0.00 3.61] 56.02 7.03 5.92| -82.96 660.52 12.52 168,386 159,332 149,532 2,183 28,376 0.20
Mass Transit
BMCL Neutral 1.95 1.40 (28.2) 1.6 0.00 0.00 0.00 0.00 0.00 0.00| 67.95 80.32 47.66| -14.81 -14.79 68.85 8,948 9,302 9,395 20,500 39,975 0.28
BTS Buy 10.00 12.50 25.0 11.2 0.60 0.66 0.32 6.00 6.56 3.16/ 2851 2932 28.49 -5.02 -4.48 2.20 -14,574 -16,800 -17,510 11,919 119,193 0.84
Tollroads
BECL Neutral 39.75 44.00 10.7 44.9 2.50 2.62 2.74 6.29 6.59 6.90 8.16 8.91 8.68 7.76 1.99 7.83 20,046 25,797 28,599 770 30,608 0.22
Infrastructure Fund
TRUEIF Buy 12.40 14.00 12.9 13.9 0.94 0.90 1.00 7.57 7.24 8.05 5,808 72,019 0.51
SCBS Coverage 1504.06 18.0 3.1% 3.3% 3.6%| 12.17 10.92 9.85 0.10 11.99 9.58| 1,981,367 1,974,401 1,863,805 10,267,494 72.69
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AAV, ADVANC, AOT, AP, BANPU, BBL, BCH, BCP, BDMS, BH, BJCHI, BLAND, BMCL, BTS, CENTEL, CK, DTAC, EGCO, GFPT, GUNKUL, HANA, ICHI,
INTUCH, IRPC, ITD, IVL, JAS, KBANK, KCE, KTB, KTC, [PN, MAJOR, MINT, PS, PSL, PTT, PTTEP, PTTGC, QH, SAWAD, SCC, SGP, SIRI, STEC, STPI, THAI, TMB,
TOP, TRUE, TTA, TICL, UV
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CGRating 2014 G ies with CG Rating
& & & & & BAFS,BCP, BS, CPN, EGCO, GRAMMY, HANA, INTUCH, IRPC, IVL, KBANK, KKP, KTB, MINT, PSL, PTT, PTTEP, PTTGC, SAMART, SAMTEL, SAT, SC, SCB, SE-ED, SIM, SPALI, TISCO, TMB, TOP
oy AAV, ACAP, ADVANC, ANAN, AOT, ASIMAR, ASK, ASP, BANPU, BAY, BBL, BECL, BIGC, BKI, BLA, BMCL, BROOK, CENTEL, CFRESH, CIMBT, CK, CNT, CPF, CSL, DELTA, DRT, DTAC, DTC, EASTW, EE, ERW, GBX, GC, GFPT, GUNKUL, HEMRAJ, HMPRO, ICC, KCE, KSL, LANNA, LH, LHBANK, LOXLEY, LPN, MACO, MC,
MCOT, NBC, NCH, NINE, NKI, NMG, NSI, OCC, OFM, PAP, PE, PG, PHOL, PJW, PM, PPS, PR, PRANDA, PS, PT, QH, RATCH, ROBINS, RS, S & J, SAMCO, SCC, SINGER, SIS, SITHAI, SNC, SNP, SPI, SSF, SSI, SSSC, STA, SVI, TCAP, TF, THAI, THANI, THCOM, TIP, TIPCO, TK, TKT, TNITY, TNL, TOG, TRC, TRUE, TSTE, TSTH,

TTA, TTW, TVO, UAC, VGI, VNT, WACOAL
e 28, AF, AH, AHC, AIT, AJ, AKP, AKR, AMANAH, AMARIN, AMATA, AP, APCO, APCS, AQUA, ARIP, AS, ASIA, AYUD, BEAUTY, BEC, BFIT, BH, BIC, BICHI, BOL, BTNC, BWG, CCET, CGD, CGS, CHOW, Cl, CKP, CM, CMR, CSC, CSP, CSS, DCC, DEMCO, DNA, EA, ESSO, FE, FORTH, FPI, GENCO, GL, GLOBAL, GLOW, GOLD,

HOTPOT, HTC, HTECH, HYDRO, IFS, IHL, INET, IRC, IRCP, ITD, KBS, KGI, KKC, KTC, L&E, LRH, LST, MAJOR, MAKRO, MATCH, MBK, MBKET, MEGA, MFC, MFEC, MID, MODERN, MONO, MOONG, MPG, MTI, NC, NTV, NUSA, NWR, NYT, OGC, OISHI, PACE, PATO, PB, PDI, PICO, PPM, PPP, PREB, PRG, PRIN, PTG, QLT,
QTC, RCL, SABINA, SALEE, SCBLIF, SCCC, SCG, SEAFCO, SEAQIL, SFP, SIAM, SIRI, SKR, SMG, SMK, SMPC, SMT, SOLAR, SPC, SPCG, SPPT, SST, STANLY, STEC, STPI, SUC, SWC, SYMC, SYNEX, SYNTEC, TASCO, TBSP, TEAM, TFD, TFI, THANA, THIP, THREL, TIC, TICON, TIW, TKS, TLUXE, TMI, TMT, TNDT, TPC, TPCORP,
TRT, TRU, TSC, TTCL, TUF, TVD, TWFP, UMI, UP, UPF, UPOIC, UT, UV, UWC, VIH, WAVE, WHA, WIN, WINNER, YUASA, ZMICO

Corporate Governance Report disclaimer

The disclosure of the survey resut of the Thai Institute of Directors Association (“I0D”) regarding corporate governance is made pursuant to the policy of the Office of the Securities and Exchange Commission. The survey of the 10D is based on the information of a company listed on the Stock Exchange of Thailand and

the Market for Alternative Investment disclosed to the public and able to be accessed by a general public investor. The result, therefore, is from the perspective of a third party. It is not an evaluation of operation and is not base on inside information.

The survey result is as of the date appearing in the Corporate Governance Report of Thai Listed Companies. As a result, the survey result may be changed after that date. SCB Securities Company Limited does not conform nor certify the accuracy of such survey result.
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