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nMwsmaaainlnaaeninvsanualull 2558 laasufadogiiuani SET index 13uda
ANAINIURT 8.8% LHAHAWAN ) mmmm‘lwmmwﬂn%sumama Tlaun LGNNI
Meninana ﬂfawa'nrflun'l{laimwmmmﬁ u,avmwl,%auunama mawmsm’m’m
msmﬂmsm'nLﬁsuﬁnaavﬂumas.mumunsamnmu‘luﬂ 2559 waslEAYTANGA 13T e
'rmnaa‘nuavnauu'ﬂﬁﬂ'nuau‘laaanu‘lummﬂﬁﬂﬂﬂanma"luﬂ 2559

Tuil 31 Swnan 2558 Lﬂmmmmuﬂsmfmumsuﬁmmmﬂu (AEC) Fosranainezifin
ns.yu,am'ammnummaamfamaaaﬂu‘lﬁu 9 ERNINT W A9TE W top picks 13231
Tasana 1/59 29131 ml,aanmnv;wnuu,mfuuwaﬂivnann'mmmunsamamwawmaa
uawuﬂswmumimufmmnmwaannn’mwumumaaﬁsflmuawmsmmﬂmammuawm
Uszinenfianiing Tﬂmumzamomnumﬂ a1i.a172 Wanans uaziizawia (CLMV)

nsswmmﬂwuLLawnﬂSLstuTwu LﬂiHﬁﬂﬁlIﬂﬂﬂ’]ﬂdﬂﬂlWﬁ’N‘Dmﬂ’]iﬂi‘u@nL‘U’]ﬁ‘]ﬁiﬂﬂﬁ’]ulﬂu (new
normal) mmmmahm’mmmﬂuum L@]UI@I@I’m’J’]ﬂ’]maﬂﬂauﬁad 10 O snatfluvl,ﬂluﬂﬂmqmmﬂu
nIRNTERIN9LTe mﬂ‘nﬂmmamaluma 2-3 DARIWIN T DLW AINULIITULARDULATBINRL
sududasnanimisldineluszmenfindu dmsulsamalnoasdasldinadnanvnlunsidasuan
menﬁmwawwmimaanmtﬂumsmmmanuaﬂm@“luﬂmnmm LNAUINNT ‘[@mmsamuuaﬂ"ﬁmy
a3 (mh mﬂm@mmﬁ 2558) A Lfluﬂaaﬂmﬂmﬂmym @]ul%Lﬂ‘iHﬁﬂﬁlL@]‘UI(ﬂlu"H’NﬂNﬂ’]i
USuulasusansn v memvlmﬂmmmmymﬂiwmm 3% I@]sJa\mumem‘luﬂiwmmﬂumﬂm

nsiia AEC LLaJamamsaaﬂu’lﬂN 9 ﬂmwsaumsmnfﬁmaasw‘lmﬂswmnﬂunauﬂswmﬁ
CLMV memma"LumumiLﬂamuuﬂaaammuwau‘luﬂmuﬂ 31 5.0, Wainnidad AEC atnaiilu
NIM3 EimIdsudanunszosnilinds uanaintisnasinaneadnszugindhanluaanariy
N mlvmmmaamIamaamulunauﬁmﬂ%muaaamnnﬁl,@]ulmaamiaumyl"naaﬂlu
Uszineniawiuagng CLMY mmnmmaamwmw Togdndusrneldfmudugnes ganariliiuslne
Wasuwg@nssu I@wummaaumﬂmﬁamwumnmu aa@ﬂaaanmammnﬁmmmmnumiwwma
aadlwidas (urbanization) a4 SCB EIC ﬁiﬂﬁmmmvl.ﬂﬂi;[ﬂ’ﬁumnLLuaquL%uu laun ﬁinﬁmm@m
wazgonuTae p3falssnTuLazIIue IS ﬁimumm pIfaenuoud ﬁimmmimammu WAzTINg
viaaen

W top picks 1A 1/59 nmaanmnﬂumum‘[umaﬂ?nanmmmmiuﬂuﬂumu wazddTeian
madulamAndasiumgnssvesmeldlszmnnsuasfaudaslunduiszing CLMV

® AAV top pick lungumaniafiu flsvas AAV uLLuaquﬂiumaquﬂ‘?’uLLaw valuation ¥hawla mada
AEC ag sgrpauanwliinlsves AAV 1auTauannds twazes znazguliainudainindun
Naafisuas mﬁimﬂmmmuﬁu

AEONTS ﬂﬂvLiuLLuaquﬁu@aﬂmuIﬂslvl,mnﬂaawuumnmwmﬂauvﬁavl,ﬂu'mmu 30381709
AARY UAZ canldinoasdsasnTeanaans USIneInRudasuTeldanaaia CLMV 910 1% lu
ﬂﬁmuu 10% moludl 2563 (dulatads 43% dad)

ERW i'm'mu ERW 531500 un uaz u’m‘lﬂﬂiﬁ[mumnmn@m‘[@maaa@]amnﬁwmmmvlmﬂ
DENaLFUT LW sisznavgsfialnusudunanuazaseuagunama (T59usal 5 m’mummﬂimm)
n3ulla AEC (27% YOI WIN IR FIT AN INNA) 2257 mauuauu‘l%m"ﬁmuhqumﬂmu
MAJOR ﬁu‘nmeﬁaaamﬂmw 117 wwszuwn lbudn lsudaunss MAJOR ’J’IGLLNWIJEJ’IEJINII’IW auaT
Win@a3N 517 Iialuﬂaanu g 1,000 laslul 2563 dadaunldanaaia CLMV 2z AN HAN 3%
Iuﬂﬁﬁmu § 20% 1ud 2563

scc T,QmawwanauwamimLuumuﬁumluvl,mma 4/58 wazd 2559 Faguwldanaana
WBwRIwN 12% 1l 2549 § 22% Tuga9n3ousnd 58 mainkdalwisulngagluandou
WazazSuLiwa3asnaalusznined 2558-2560

Top picks Tavana 1/59 — 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

AAV Buy 4.66 7.0 51.7|1198.5 15.0 13.4| (87) n.m. 12 1.2 11 1.0 1 7 8 00 15 19213 69 56

AEONTS Buy 97.50 125.0 321|101 9.0 81| (3) 12 12 23 20 1.7 25 24 23] 35 39 43| 00 00 0.0

ERW Buy 4.14 6.5 57.8 | nm. 421 24.0({n.m. nm. 75| 22 24 20| (3) 5 8 1.0 08 15 205 121 105

MAJOR Buy 31.25 36.0 18.8 | 28.2 248 225 11 14 10| 43 43 4.2 16 17 19 35 36 4.0| 140 134 124

SCC Buy 454.00 630.0 424 16.2 127 10.8| (2) 28 17 26 23 241 17 19 20| 28 37 42| 106 84 75

Average 63.2 20.7 15.8/ (20) 18 25| 25 24 22| 11 15 16| 21 27 3.2{133 82 7.2
Source: SCBS Investment Research
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u33Tiagulnal %3a new normal Wushdhanlgiuluszes mamwau,ammamwmsmu‘[@mamimm
naatasas 019157@ 19w899 Uiz Mlna (new normal) Tisdudasmunsfisunsdannsadnem
Wuldlunsavaualy mmmnhmJn@]LLmmimmulmmma’mmsﬂgiﬂmimm Waz/M3e M3
wWasnudasmslasea mumaﬂmmmnﬂQn INUIANEAINNNITENAINANATE D (potential
growth) luszazennilsuanasenn 4% ‘I,mwm'mﬁ f.6. 2000-10 § 3.5% (Figure 1) uaztnNanigy 131ae
mmmnﬂmwm‘mmgmmamsmnaammmuﬂiwmm 2.3% YoY luﬂﬂaiiﬂﬁ 2000 Lmamaa 1.6%
uumummmnqmu"l,wm Fagariinlddaanintszinanils da Fu SednomwaTBoEEINg
mem’ﬁwaamaamnma@]iﬂL@uTmLﬂumammaaman‘twmmunmsmﬂ 2000 §3261 8.5% luﬂaauu
(e 10 )

Figure 1: dnanmmsaznaaansassgnanilandsumanasgussingiulval (new normal)
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Source: International Monetary Fund (IMF), SCBS Investment Research

Figure 2: ANEATNANTTENAINILATHFNDIWIZLLE1IVBIAWIEY  Figure 3: ANBATWANTYLIBAINSLATHIND IKIZLLE1IVIIN

% YoY mmmm S potential growth % YoY mmmm China potential growth
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Source: CEIC, SCBS Investment Research Source: CEIC, SCBS Investment Research
mairsuiolanialu ‘5’1m’mm@m‘smam’lL@m‘[@mmmmnwa\'mamummm”m’mﬂi”mﬂ (IMF) 32137 Lsmgialanay

oasnthwoln 3.6%

YoY IuU 2559

SCB

rannswealngwcuse

naumwﬁﬂwﬁaﬂmnmﬂuﬂ 2559 lagaainazidula 3.6% Yoy daavatanisniaasuaulans
memluﬂﬁmwm']mLamluﬂuﬂﬂﬂﬂaﬂLﬂiwﬁnaIana ulawnes 3.1% lusauvedn1susy
AANSANATHGN IMF ll‘a‘llaﬂﬂ’l@]ﬂ’l‘ima@]‘a"lL@]lJI@m’mLﬂ‘a“ﬂﬁﬂﬁ]‘uE]Gﬂ‘a‘wmﬂﬁ’;ulﬁmmlu‘i’lEIG’I'LLQ,IJIJ
ian a.q. TmmhusmﬂmnﬁmamﬂLWMmamemmaaamﬁea WaY mﬂu @ 2559) 89§ 2.8% (-0.2%)
HaZ 1% (-0.2%) UL lummmmmﬂmimamﬂL@]UI@]ﬂﬂdLﬂiHﬁnamaamIsTmuvLaﬂ 1.6% m‘sﬂ‘m
aﬂmﬂm‘smaamnﬂamn@mummummm %dﬂﬂﬂ‘a‘Uﬂ’I@]ﬂ’l‘ima@]‘i’lL@]UI@W]’IGLPI‘SH%TH]&@]M 0.9%
+0.8% ‘Lumanaunu amumu‘[@mﬂmmmnwaanamhwmmmmnmlmlummmmuam 69019
wIaunse 1iadan IMF ﬂdﬂ’l@]ﬂ’liﬂm@]i’lL@]‘]JI@m’NL?IiHﬁﬂﬁle’Jﬂ 6.4% Uszidutanatninits da IMF
mamssialanazasnods 4.1% ud 2559 Wisuiufienaitezasnoaaies 3.2% lud 2558
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Figure 4: Uszanmsn13 GDP Tan

Difference from JulyDifference from April

Projections » 15 weo Update 2015 WEO
2014 2015 2016 2015 2016 2015 2016
World Output 34 3.1 3.6 -0.2 -0.2 -0.4 -0.2
Advanced Economies 1.8 2 22 -0.1 -0.2 -0.4 -0.2
United States 24 26 28 0.1 -0.2 -0.5 -0.3
Euro Area 09 15 1.6 0 -0.1 0 0
Germany 1.6 15 1.6 -0.1 -0.1 -0.1 -0.1
France 0.2 12 1.5 0 0 0 0
Italy -04 08 13 0.1 0.1 0.3 0.2
Spain 1.4 3.1 25 0 0 0.6 0.5
Japan -0.1 0.6 1 -0.2 -0.2 -0.4 -0.2
United Kingdom 3 25 22 0.1 0 -0.2 -0.1
Canada 2.4 1 1.7 -0.5 -0.4 -1.2 -0.3
Other Advanced Economies2 28 23 27 -0.4 -0.4 -0.5 -0.4
Emerging Market and Developing Economies 4.6 4 45 -0.2 -0.2 -0.3 -0.2
Commonwealth of Independent States 1 =27 0.5 -0.5 -0.7 -0.1 0.2
Russia 0.6 -3.8 -0.6 -0.4 -0.8 0 0.5
Excluding Russia 19 -0.1 28 -0.8 -0.5 -0.5 -0.4
Emerging and Developing Asia 6.8 6.5 6.4 -0.1 0 -0.1 0
China 73 6.8 6.3 0 0 0 0
India3 73 73 7.5 -0.2 0 -0.2 0
ASEAN-54 46 4.6 4.9 -0.1 -0.2 -0.6 -0.4
Emerging and Developing Europe 2.8 3 3 0.1 0.1 0.1 -0.2
Latin America and the Caribbean 1.3 -03 0.8 -0.8 -0.9 -1.2 -1.2
Brazil 0.1 -3.0 -1.0 -1.5 -1.7 -2.0 -2.0
Mexico 21 23 28 -0.1 -0.2 -0.7 -0.5
Middle East, North Africa, Afghanistan, and Pakistan 27 25 39 -0.1 0.1 -0.4 0.1
Saudi Arabia 35 34 22 0.6 -0.2 0.4 -0.5
Sub-Saharan Africa 5 38 43 -0.6 -0.8 -0.7 -0.8
Nigeria 6.3 4 4.3 -0.5 -0.7 -0.8 -0.7
South Africa 1.5 14 13 -0.6 -0.8 -0.6 -0.8
Memorandum
European Union 1.5 19 1.9 0 -0.1 0.1 0
Low-Income Developing Countries 6 48 538 -0.3 -0.4 -0.7 -0.2
Middle East and North Africa 26 23 38 -0.1 0.1 -0.4 0.1
World Growth Based on Market Exchange Rates 2.7 25 3 -0.1 -0.2 -0.4 -0.2
World Trade Volume (goods and services) 3.3 3.2 41 -0.9 -0.3 -0.5 -0.6
Imports
Advanced Economies 3.4 4 4.2 -0.5 -0.3 0.7 -0.1
Emerging Market and Developing Economies 36 13 44 -2.3 -0.3 -2.2 -1.1
Exports
Advanced Economies 34 31 34 -0.5 -0.6 -0.1 -0.7
Emerging Market and Developing Economies 29 39 48 -1.1 0.1 -1.4 -0.9
Commodity Prices (U.S. dollars)
Oil -7.5-46.4 -2.4 -7.6 -11.5 -6.8 -15.3
Nonfuel (average based on world commodity export weights) —4.0 -16.9 -5.1 -1.3 -3.4 -2.8 -4.1
Consumer Prices
Advanced Economies 1.4 03 1.2 0.3 0 -0.1 -0.2
Emerging Market and Developing Economies 51 56 5.1 0.1 0.3 0.2 0.3
London Interbank Offered Rate (percent)
On U.S. Dollar Deposits (six month) 03 04 1.2 0 0 -0.3 -0.7
On Euro Deposits (three month) 0.2 0 0 0 0 0 0
On Japanese Yen Deposits (six month) 02 0.1 0.1 0 0 0 -0.1
Source: International Monetary Fund
Note: Real effective exchange rates are assumed to remain constant at the levels prevailing during July 27-August 24, 2015. Economies are listed on the basis of economic size. The
aggregated quarterly data are seasonally adjusted. Data for Lithuania are included in the euro area aggregates but were excluded in the April 2015 World Economic Outlook (WEO).
1 Difference based on rounded figures for both the current, July 2015 WEO Update, and April 2015 World Economic Outlook forecasts.
2 Excludes the G7 (Canada, France, Germany, Italy, Japan, United Kingdom, United States) and euro area countries.
3 For India, data and forecasts are presented on a fiscal year basis and GDP from 2011 onward is based on GDP at market prices with FY2011/12 as a base year.
3
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)l!IUUCI'UIﬁUfCICI'OIleD @]’JLQ‘IJL?[EH%ﬂﬁ]VL@iN’Iﬁ 3/58 mammm maam@numﬂ I@]El GDP °1J£l’l£l@]’.l 2.1% mm@man‘nmlmmw
L@]UI@]ﬂ’lGLﬂiHﬁﬂﬁ]’ﬁwaﬂ@nadﬂﬂ 1) ﬂ@]i’lL@]‘]JI@]‘IJﬂdﬂ’limﬂﬂﬂ’ﬁwaﬂ@n 2) miawauﬂum’naﬂlmmnm
Lae 3) miamawmaummma LL&I@]’JLQ‘IJLF[?H%ﬂ?]VL@]ﬁJ’Iﬁ 3/58 maam LL@]&JIﬂﬂ’laad?’lLﬂiﬂﬁﬂﬁ]aﬂiﬁ"'j
O ﬂallL‘IJ’ﬁl]L‘lJ’liE]ElﬁJ’lﬂ‘IJuluvL@]iﬂJ’lﬁﬁﬂﬂ’lEl‘l]ﬂ\‘iﬁ 2558 Luaamnmaua real time GDP "ﬁl%l,ﬂu’.]’lﬂ@]i’l
ﬂ’l‘i‘l]il’lil@]’;ﬂ’ldLﬂ‘iHﬁﬂﬁ]u’lﬁ] azlmw@mﬂ‘swmm 2.3% uam’mm’lymum@]mimmmmmm IMF Elx‘l
UG’IT’J’IL?[‘SH%TH]ET%‘N% ﬁ]d]il’lil@]’.]LW&lll’lﬂ‘lJuﬁiwﬂU 3.6% YoY luﬁ 2559 mumamnmamum
ﬂ’l@]ﬂ’l‘iﬂﬂ]ﬂx‘i IMF L‘nmmmvl,m'la’mma‘sm’;’mmaNamsanummammmmslmw (output gap) U
amaea sxiuunnanndulud 2559 (Figure 6) mmtfluﬂ%ﬂmﬂmammua‘n’mﬂﬂ‘sw@mslmm'mul,wa
ﬂ‘mmmmumﬂnmﬂ@mﬂm 2% luszeznans
Figure 5: Lﬁiﬂgﬁaawgg“ﬂ ﬁLLWJT%NnaiJN']’zIEI']EI@I’JLWN’uWYI Figure 6: Output gap naunndwuan
dszanne 2.3% Tulasuna 4/58
(%) % YoY % YoY
3.50 - 5 1 -7
3.00 - 4 - US output gap 6
>0 | \/\L 2.3 g I ——USCPI(RS) | g
2.00 - 2.1 1 -4
1.50 + 0 -+ 7(%»4\"7 frre 3
mmmm  Change in net exports 1 [ 7§
1.00 4 - e X7 F2
0.50 - Pet 2 v
’ —— GDP Nowcast -3 A r1
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O OS5 o00D0D0DDODODODDODODOO OO O O O oN T VWO NTOVUDON T OWOAN T O
RRzzzzzzzzz2zzzz2zzzz=z=z2 SRR EReaTaTeaaS8388c350 0
O T N MM TIMLWONDOTO A NMTTLL ON D A A A A A A A A A AN AN AN NANNNANAN
™M™ oM A S e e A
Source: Federal Reserve Bank of Atlanta, SCBS Investment Research Source: CEIC, SCBS Investment Research
IWSTO?:?S')IT)STDL luﬂ’l\‘mf]‘]s}g Output gap ‘Y’ILﬂ%‘]J’Jﬂ;J’Iﬂ‘IJ%ﬁ] ’ﬁmauuauu‘immnmmﬂaﬂmmmmu Luﬂdﬁ]’lﬂﬂ@]i’lﬂ’li
ns“wavnsqoefu... lﬂﬁﬂiwzlﬂniﬂuaﬂluﬂaauu (NULATUIINU) aﬂlm m‘nawu mmumuﬂ%wu (capital) maam

annuam’mnﬂ‘*ﬁn’mn’lma@mﬂm’lmaamma@]mumuﬂiumama %GI@]UIJT]@]LL&’JNT]% aawamlvs
am’mmWaamu ‘Lummwmmnu ANALTINIUTBIENIFY Niasdnlngse T e E AR R URE- P
Luaamnam']m‘s'mmuaymmmwm 5.0% u,@mmuﬂan‘laﬂa sarnduneldldaauauasdasninig
‘L’ﬁmaam‘ma@mawmm @mmmmu‘nmmmﬂmu adalafia Lw@Vl,mna'r;"l,’i‘luﬂﬂiaﬁwa'mﬂn
GBNWIN ammul,wa‘smumumm@]mmnﬂ%ﬂ’mmﬂa lin AsuAianas uaskansEnLvasasy
aananlazean g wig'l
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N2 Lnm’aumam‘sﬁﬂﬁa‘[aﬂvl,livl,éﬂﬁu‘[@]azi'ml,n‘hl,l,ni'mwi"m@inanﬂ 2557 (Figure 46) IMF @1a731
USunmnsenrialanas memwm 4.1% Yoy lud 2559 wasannuAndn 3.2% lud 2558 131w099n

auu@mumnm’amumnmamm’mmmymn aﬂm‘mamau,‘m“nmﬁ]mmunumimm‘[an‘luamﬂ@]
fo aﬂmmmm’mnwﬁ% Figure 47 LLaml%mu'nmﬂmaLiauluaﬁﬁea §9n932 A3 AL UNT
araniiiy esnnifunaaiaifeunlfsuuastasunnlugag 2-3 kN lupmeiwuin
ANNADINM TNV IANITY USudanadsagneunniiuasuad 2555 mmmmnwﬂw‘[iﬂ WU9IENS
DOUFY (Uaz mﬂmwm) aamamasninlal Figure 48 aﬂyiiﬂiﬂyaﬂunﬂiuﬂLmﬂiw@umama
daifios lwrnAtiAnaatnfieuaswaazauluszauas ‘Lummmauvl,uslﬂﬁﬂiwmﬂ‘nummmmmm’mn
Furnaundnealy Luaamna@m%mmmu‘lﬁmL@qu@]meLLm uanmnmamaaunﬂmammam'l
m‘smmymmammgnammnmm 7% § 6.5% YoY
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Figure 46: 3@ malanuiezdsusnawdnnaslud 2550... Figure 47: ...uALIINAAKEINDEADWAIININ
% YoY US$,mn % YoY
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1(5) Global trade growth 500,000 \‘/\/ I
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- 4 4 A4 & & & & A A & & N ggoggoggggggggggggg
Source: CEIC, SCBS Investment Research Source: CEIC, SCBS Investment Research
Figure 48: alslzudsasaaainannnitlging Figure 49: n1315uddngussriagmina (new normal) vay
Lﬁswnmmawﬂaumaﬂaaﬂmmwaﬂuas_laa
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Source: CEIC, SCBS Investment Research Source: CEIC, SCBS Investment Research
-nAlneo . m@ma“nﬂm’;nw’m@mﬂ’llmi’lma’;’m’ﬁmaaﬂvlmmf[amam] L@]UI@]adﬂ’J’lﬂ’lﬂuﬂﬂﬁJ’lﬂluﬁ 2559
Us:nAlngonducion 155 J " e I
ahsovcanaliue 289 l3Nd 1uevindszing ‘nﬂuﬂﬂﬂmwmmﬂﬂm guszlasiannnisiiulaasnesiaisivesnaia

TIUUAK AD AUNTY 877 Wenans uazlsauy Flgure 50 LLaml%mmﬂmenwaaﬂiwmﬂmmu
mmymmmﬁv@wnymw (output gap Lﬂumn) Famnpanuirdlemaseuthanniidsandlness
vLﬂﬂ‘a‘“‘Iil’ﬁ%ﬁl’lﬂﬂ’l‘a‘L@]lJI@]‘Hﬂdﬂ‘a‘“‘mﬂma’lu AN Uszind lnsanunsnsseandus i uunnlu g
m’mmmumq fimsailansraassssouaaslu Figure 51

Figure 50: ieisngnanaalszine CLMV idulagonitszaudnann
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Source: IMF, SCBS Investment Research
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. - o . & o o
Figure 51: Uszinalnadsaanaualisinaramanilannduusnisanilanszasdiag
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Source: CEIC, SCBS Investment Research

Figure 52: Uszanmmsaataaidssgnanaiaglag EIC

Key Indicator 2014 Consensus
Share(%) 2014 | 15Q1 | 15Q2 15Q3| 15Q4| 2015|2016 2015
Real GDP growth %YOY | 0.9% | 3.0%)| 2.8%)| 1.6%| 1.3%| 2.2%] 3.0%| 2.7%|
Demand-side
Private consumption 52% %YOY 0.6% 2.4%| 1.5%| 0.1%| 1.5% 1.4% 1.5% 2.0% 1.9%
Public consumption 17% %YOY 1.7% 3.3%| 4.6% 3.8%| 3.0% 3.7% 3.5% 4.0%
Private investment 19% %YOY -2.0% 3.6% -3.4% -6.0%| -2.4%| -2.2% 1.8% -0.5%
Public investment 5% %YOQOY -4.9% 37.8%)| 24.7%| 13.7%| 2.1%| 19.3% 9.8% 21.8%
Supply-side
Agriculture 10% %YOY 0.7% -4.7%| -5.9%| -4.9%| -2.6%| -4.3% 2.2%
Manufacturing and Services 90% %YOY 1.0% 4.1%| 3.5% 2.2%| 1.8% 29% 3.1%
Of which Manufacturing %YOY -0.4% -0.1% 1.7%
Of which Services %YOY 1.6% 4.1% 3.7%
External sector
Export of Goods (USD) %YOY -0.4%  -4.7% -5.0%| -5.9%| -3.9%| -4.9% 2.0% -2.3% -5.0%
Import of Goods (USD) %YOY -9.0% -6.4% -9.4% -14.8%/| -9.0%/| -10.0% 3.3% -2.3% -9.3%
Current account USD bn 13.1 8.2 4.1 4.7, 10.7 27.7 343 18.3 25.5
Key rates
Headline inflation %YOQY 1.9%| -0.5%| -1.1%| -1.1%]| -0.5%| -0.8% 1.3% -0.5% -0.9%
Core inflation %YOQOY 1.6%| 1.5%| 1.0% 0.9%, 0.8% 1.1% 1.1% 1.0%
Policy rate (RP-1D) (end period) % p.a. 2.0%| 1.8%| 1.5% 1.5%| 1.5% 1.5% 1.5%
THB/USD (end period) THB/USD 33.00 32.6/ 33.8 36.0/ 36.0 36.0 37.0
Qil prices —Brent (period avg.) USD/bbl 99 54 62 50 53 55 60 AsofSep-15 AsofSep 15

Source: Economic Intelligence Center (EIC)
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Tomamuossionuwsourudbauidoolu CLMV

Sudl 31 Swnan 2558 Lﬂ%?%tﬂﬂﬂi”‘ﬁﬂﬂ&lLﬁiﬂﬁﬂﬁ)a‘u‘ﬁﬂ% (AEC) naaiszine CLMV B
Hwidantnaaslsznalng szifinauueniitguligralanta GoP agnanilszind
CLMV NLL%']T%N‘YIQ”?IEJ']EJ@I‘]?N?’I']‘WI‘]Lﬂaﬂ‘ﬂa\‘m&m']ﬂ Tﬂﬂimsuﬂawﬁuumnnﬂaa
wssorwiiadlnisniasnd nAannusseniiiiaagresiaisa uavmsaanufmﬂmamn
Aatlszine (FDI) AlRAESIHIHAN s’uﬂmmamﬂsvmmwawuwmmmmimmﬂm
YaIdIALN DY nsvmums‘hﬁnml,avnal,nmn'mﬂaﬂuuﬂaawqmmwmmﬂnﬂ

ﬁiﬂﬁ)‘ﬂ%‘]ﬁ):Iﬂﬂi:Tﬂﬁ%ﬁﬂﬂi']EJIG]‘YI?N‘BWBENﬂi:ﬁﬂﬂit&ladi%ﬂa&lﬂiu‘nﬁ cLmv. Taun
53N0ADLANLATTaNUTNIN ﬁsnafsausmmws’mmmi 530911109 5INVLNWLUG 5309
U3N1IN9NT59% uazsIneriaiien ﬂawmmmﬂummNamsflmm"lmaafmu top
picks Tasana 1/59

ﬂ’]‘ﬁ%ﬂﬂ’]ilﬂ’]ﬂ AEC maa’lnmmm BULduIa1TW 8 ﬁLLE\I’J%U@NLL@]N%’IQ’IL‘HEJ‘LI:QGNG]EJQNTULLN%
LLlliJﬂl]i“‘“ﬁ’lﬂlJLﬂi‘]ﬂ'ﬁﬂﬁ]Q’IL"ITE]'LL (AEC) sI,uﬂ’lilJi”“HlJﬁ@]Elﬂ@]ﬂ’lL‘ﬁﬂu (ASEAN Summit) Gmm 13 LNE’]’J'LW]
20 W.8. 2550 LLN%LLNU?’I@Nﬂﬂ’]’J&ILﬂ’MN’]EJL'WE’]‘H’Il‘ﬁE]’IL‘ITE]%NT]’I?W@N%’I@U’IG&JW&’J@]LL& zfdannuaunn
luﬂ’liLL?N‘IJuLWllll’m‘Du mmwal%msmﬂ’mmmmnm’a mmmmam%mﬂ%umiwwmamammﬂu
4 dw A 1) matduaanauaz ﬁ’l%ﬂ’liNﬂ@]L@]U’Jﬂu 2) ﬂ’liLﬂuﬂﬂJﬂ’lﬂY]N‘IJ@]ﬂ’J’INﬁ’I&J’IiﬂI%ﬂ’IiLL‘IN‘Uuﬁ\‘i
3) ﬂ’]iLﬂuﬂllﬂ’lﬂ‘HllW@&lu’lﬂ’li“r’l’l\‘iLﬂi‘Hﬁﬂﬁ]‘YILﬂ’lLﬂElllﬂ% Uae 4) ﬂ’liLﬂuﬂﬁJﬂ’lﬂﬂUim’lﬂ’liLﬂJ’lﬂU
mem‘[anvlmamaaumm I@]Eﬁ]’ll,ﬂu@]ﬂdllﬂdﬂﬂiwﬂﬂﬂﬂﬂﬂ 5 9814 Ao (1) mimaaumﬂaumamq
Lﬁi, (2) ﬂ’liLﬂaﬂuEl’lEllJiﬂ’liﬂﬂ’l\‘]Lﬁi (3) ﬂ’liLﬂaﬂuil’lilﬂ’liﬂx‘muﬂil’lﬁl,ﬁi (4) msmaaummmwua N
Lﬁ%&l’lﬂ‘f% uae (5 ) ﬂ’liLﬂaﬂuU’luLLidd’l%MﬂNﬂﬂEl’lx‘iLEﬁ mummmmmnﬂmnm’; ﬂ’lﬂuﬂlﬁ’luﬂ 31
D.¢. 2558 Lflmuauaﬂn'mmﬂum LR Lﬂ%?uLiNLﬂﬂ@nL‘lﬂﬁ AEC agnaiduniams

ma‘luumsmaﬂuuﬂaaammnwau’[ummuﬂu’lwmuu Tazawiglungulszina ASEAN-6 i
ladanuduniiAedunatsatrsudludremansdiduan Tagunamms 3 i 4 vesmmaainns
Uszmelfud (Figure 53) unaladaitu mMIsaBLaznsaanun1sn s lulsnn® (non-tariff
barrier %38 NBT) ﬁmmﬁu%ﬁ']ﬁﬁlugﬂmaaﬂ]’a@maaLm@]msﬁua‘%aw‘ﬁﬂu (ASEAN Free Trade Area
#n30AFTA) laolud 2553 nuiszind ASEAN-6 VL@Tﬂivmmmﬁnmﬁﬁ'lLﬂl’ﬂé‘mﬁmnﬂivmﬂ gL
fuddanlniuas aumaau‘lmm (SL uaz HSL) uas aam BT auen SL uaz HSL 98 0-5% (807
MBRABYAsNAY B30 CEPT) #%an3ank NTB nnﬂmmaan‘lﬂauman%u@aﬂﬂiuauI@uLmﬂ
Wanty falus uazlnalud 2553 anudroAUTulul 2555

{ a ' [ '
Figure 53: AEC scorecard ﬁLﬂﬂLNﬂaﬂ']ﬂLﬂ%VI']ﬂﬂ']Sa'l’e!ﬂ (N3 2551-ﬁ%1ﬂN 2556)

300 -
B % Fully implemented 76.5
9 250 1 % Not implemented
5
@ 200 A
(]
g 77.2
% 150 ~
g
£ 100 76.1 23.5
3
=
50 4 22.8 539
) 77.8 229 70.0 3p.0
0 - . — — |
Pillar 1 Pillar 2 Pillar 3 Pillar 4 Total

Notes: In addition, by March 2013 15 measures under phase I-Ill were implemented in advance. Hence, the total
implementation rate is 77.5%.

Pillar 1: Single market and production base

Pillar 2: Competitive economic region

Pillar 3: Equitable economic development

Pillar 4: Integration into the global economy

Source: Milo, Melanie 2013. Linkage between Greater Mekong Subregion Economic Cooperation and ASEAN Economic
Community. Presentation at the Mekong Forum 2013: Towards More Inclusive and Equitable Growth in the Greater Mekong
Subregion. Khon Kaen. 11-12 July

http://www.mekongforum.com

Source: ADB Economics Working Paper
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u,mwmumana’mmﬂmmaanauﬂswmﬁ CLMV 1W3515ufi 31 5.9 2558 a2 Lﬂmuﬂmm%uwnau
Uszinet CLMV  azdasaanmBindrdudinats 9 11on13 wallugag s Jiruan naudszing CLMV
sndnmaAuMEtd aus lidanlna lUuda 60-80% lusafiuandrsiuluudasilszing nafanu
uHBLLN NasTing CLMV a:@mammanmmumvl,uaau"lmmm’mn’nn’mluauﬁ 2558 (Dantuld
fial 2561 dwminFuddenlwianzunimoms) BoawwaamBiudidenlwingani CEPT usalud
2556 all.anuazifonanfazaamsdudsanlniasausauwumeluaul 2558 ‘lummmnuwmm
aam#nelud 2560 luaaummaﬂaﬁﬂmamimﬂul’ﬁmw (NTB) ngadszine CLMV Rugaulw
ilﬂLﬁmaﬂﬁ‘a“mﬂ’ldﬂ’l‘iﬂ’m\'l,ﬂ'ﬁn’m (NTB) dulwajimelud 2558 Iﬂyy@]mu"l,@]naﬁ 2561 ARIURUAN
donlminasons

Tuszozaaldsnsdasiinisazisanusiuiioswamn 9 mumﬁmﬁlae{'am‘%mﬁsuﬁﬁma‘%’[u 5
aw (ldun &udn, UTN13, N1TRING, LTUNB, UAZUITIIW) BNA0E1ILT NITINTZULAANINT
dlannsaling o4 aLd2 nia national single window (Lwammﬂmmamaﬂmuﬂamm 5l
ASEAN-6 Uaz Lmﬂmwmm aua pAnu aUil.a1n uastiiowinimsavauwnszuuaing
anuwidefidAndug fwfiaduluowan i mMdaEEmALIng (UIMITIALAZNILEW), N3
(alein1sainu (mmmnmmmymmmummﬂu W38 ASEAN Comprehensive Investment
Agreement: ACIA), M33aasaananannsntaridumu (ASEAN Exchanges), maiafoudoussnuiiie
09T (Wwnd, uauwnnd, wowa, Jaans, sondin, dniyd, uaziind1mie), nreuamadisnads
RRIGHDY (ASEAN Qualifications Reference Framework: AQRF), aanansdusinentdon (ASEAN Single
Aviation Market: ASAM), Lazau 9

CLMV mmummmuwmulﬂmﬂamamsaaﬂu mmmmﬂmimmamlmwmu World Economic
Outlook w83 IMF i.»‘]J’J’I GDP Iaﬂﬁ] L@]‘]JI@]LL‘]J‘]JLid@]’&‘ﬂuﬁ]’lﬂﬂ@]i’lL@]UI@]LQaﬂﬂiwﬁJ’lm 3.5% (5 ﬂ"le']%
ll’l) ﬁl]‘iwll’lm 3.8% ﬂ 2558- 2563) mnauﬂnmﬂ ASEAN 53¢ &Iﬂ@]i'lﬂ'li‘l]il']il@]’fl‘ﬂﬂd GDP 311 4.7%
ﬂjduﬂ?ﬂﬁdﬂ?ﬂﬂ%ﬂﬂﬂmﬂﬂﬂﬂ LL@]'ﬂI@]@]L@]%'ﬂaﬂ fa LW?J%'U’I%‘U?NLTI?JEI'N CLMV 'YI IMF 10791 GDP 2
L@]UI@]LQE\IU 7.2% sl,mwm 5 D9naniin %iﬂﬁdﬂ?’lﬂ@]i’lﬂ’li‘ﬂﬂ’lﬂ@n‘ﬂﬂd GDP IﬂﬂLﬂﬂ‘]JL“n’l@]’J LR adﬂ’&’l
GDP ﬂlﬂdﬂﬂ&lﬂiwt‘nﬂ ASEAN-5 2814310 (Flgure 54) ﬂ'li“{lﬂall‘]_]iwl,'ﬂﬂ CLMV &ILL%’JI%&Iﬂ'ﬁL@]‘UI@]‘UﬂG
GDP I@]@]Lﬂ%ﬂ?’lﬂid‘ﬂﬂﬂ%‘] lell"ﬁLiﬂd“nu’lLLl]aﬂlﬁ] LIS umaummu‘nmﬂuaﬂ ANRANWUTINY
(labor productivity) ﬂﬁJﬂ’liW(ﬂlu’lLWNﬁﬁJuﬂﬂ’NN’lﬂ LR NLG%QG‘H%T@]U@]idﬁ]’lﬂ@]’ldﬂi“‘t‘nﬂ (FDI) vL'ﬁﬂL‘IJ’I
mu’mmnammmuaa

Figure 54: CLMV Taataunlugiuzaaiaf GDP dlamatdulagenindszinaandndn 9 ln AEC

Real GDP growth forecase 2015-2020 CAGR (%YoY)

8.0%

720, 7.5%

P S, I
6.2% 5.79 6.5% Avg 7.2% .
7%

3% 3.3%

2.5%
1.6%
0.7%
r T T T T T T T T T
T W c © 1) © ko) © ) © =
39 9 ® o < 5 @ < ] @ 5 2 p 5
E© = Q = a > o Q £ o a £ =
| © © (@] © © = c (=% Ne) c 4+
o0n - © © o [=} o © Q
o) =) = S = £ © > =
S £ = - = = © — = >
| w0 — o O

Source: IMF, SCBS Investment Research

naalszina CLMV Nmaau,saa'lmwuumammumnmamﬂnnnﬂswmﬁau e]’[unumﬂ wazdl
Nammwu,saa'mwmaaﬂsnmmi‘fu aﬂﬂ aNIUAL mJW’mLﬂuﬂiwmﬂmﬂisﬁﬂniaﬂ‘lmwuua’nmn
ﬂamlunumﬂmmu I@]Ullﬂ’lﬂa’ldmilﬂ‘iw’mﬂ‘i (medlan) azm 22 1 uaz 24 ﬁ@num@m mmmﬂiaﬁnni
mu‘lmmmmmﬂumi (28 D) uaztisaun (30 1) a’mm‘lu‘lmwuumamnummnmmam’amaﬂmu
N1 Lm'lam'; m’ammnu"Lm‘lmuu 3sﬂ Toslouansuas L';smu'm OF umnmammmnu 38 O lu
W.f. 2593 LAY ﬂ 2578 ANNANGU W3d 2-3 NAITTWHLING uaﬂmnumaummumaansgmh e
CLMV nmmaglwmwaamimwwmwa@]mwu:m’m Tmsma@‘nn’m@m‘[@gmq@‘lunﬂunmmvmu
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Figure 55: 812 nuwm LAzt awaNg Lﬂ%ﬂi“‘mﬁﬂ&la'lﬂﬂi‘“ﬁ'mi
Taaadsdiian

Figure 56: HAANTWLLIIHVBINANUTZINA CLMV wulnase
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Source: UN Department of Economic and Social Affairs (US DESA), SCBS
Investment Research
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Figure 57: CLMV \iluaaiafisnansadisgalw FDI Tvaidnanldaann
Anasuail 2550

Source: ILO, SCBS Investment Research

Figure 58: U330 FDI Nlnaidnngaszine CLMV laanaidszine
Tnalanwuad

FDI inflows in nominal USD terms
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Figure 59: lagdn@uaa FDI Tuatdnsinazdsnanilanaladana
Uszsn g dn...

Source: UNCTAD, SCBS Investment Research
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Source: IMF, UN DESA, UNCTAD , SCBS Investment Research

FDI Tuadnnaadszine CLMV Sa%3amann Luaaamauamn UNCTAD wWuinlugiag 10 d7rman 15
amu‘[mmqmn@mﬂivmﬂ (FDI) Tnadh sud.anm, nuwm WA AU qumulua@iﬂL@uI@Laauma
09 45%, 29%, uaz 19% anudas lusned FoI nadi o uaun’nmmau lasidulaifss 3%
dall (hazfiswguanuandadrianiniaiies mmLmTuaJM ﬂmmmumqmmmummmm
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Taadn@uaa FDI ﬁ;ﬁuﬁuﬁnazéaNaﬁﬂﬁ’ﬁﬂ‘lé’@iaﬁ"aﬂszmnsﬁaﬁu %a@mﬁauazﬁmmé’uﬁ%g
agennAuaaIaMN o NUWTY 812 UasIauwY & FDI Tnainduinnnnlud 2557 lavéa
W% 10.5%, 6.2%, WAL 4.9% 28l GDP anudal samaiu FDI lnaidhde GDP voIngulszing CLMV
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Figure 62: awiiaslungailszing CLMV dswanlinan
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Source: UN DESA, IMF , SCBS Investment Research
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Source: UN DESA, IMF , SCBS Investment Research
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Stock Data

Last close (Nov 26) (Bt) 4,66
12-m target price (Bt) 7.00
Upside (Downside) to TP (%) 50.21
Mkt cap (Btbn) 22.60
Mkt cap (US$mn) 632
Bloomberg code AAV TB
Reuters code AAV.BK
Risk rating H
Mkt cap (%) SET 0.17
Sector % SET 6.53
Shares issued (mn) 4,850
Par value (Bt) 0.10
12-m high / low (Bt) 59/39
Avg. daily 6m (US$mn) 2.85
Foreign limit / actual (%) 0/0
Free float (%) 54.5
Dividend policy (%) NA

Price Performance
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Source: SET, SCBS Investment Research

Share performance

iM 3M  12M

Absolute (2.1) 8.9 3.6
Relative to SET 2.1 8.3 21.3

Source: SET, SCBS Investment Research
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Forecasts and valuation

Year to 31 Dec Unit 2013 2014 2015F 2016F 2017F
Revenue (Btmn) 23,485 25,356 30,706 35,246 39,043
EBITDA (Btmn) 2,878 1,335 4,450 5,536 6,454
Core profit (Btmn) 901 114 1,508 1,681 2,010
Reported profit (Btmn) 1,043 183 1,342 1,681 2,010
Core EPS (Bt) 0.19 0.02 0.31 0.35 0.41
DPS (Bt) 0.00 0.00 0.07 0.09 0.10
P/E, core (x) 25.1 198.5 15.0 13.4 11.2
EPS growth, core (%) 5.5 (87.4) n.m. 11.5 19.5
P/BV, core (x) 1.2 1.2 1.1 1.0 0.9
ROE (%) 4.8 0.6 7.5 7.8 8.7
Dividend yield (%) 0.0 0.0 1.5 1.9 2.2
EV/EBITDA (x) 8.4 21.3 6.9 5.6 4.3
Source: SCBS Investment Research

27



uUD. 10138 1031015U

Financial statement
Profit and Loss Statement (Btmn)

suonAu 2558

Profit and Loss Statement (Btmn)

FY December 31 2013 2014 2015F 2016F 2017F FY December 31 3Q14 4Q14 1Q15 2Q15 3Q15
Total revenue 23,485 25,356 30,706 35,246 39,043 Total revenue 5,559 7,876 7,734 6,885 7,254
Cost of goods sold (19,928) (23,708) (25,801) (29,206) (32,072) Cost of goods sold (5,621) (6,637) (6,156) (6,041) (6,354)
Gross profit 3,557 1,648 4,905 6,040 6,971 Gross profit (62) 1,239 1,578 844 900
SG&A (1,756) (1,925) (2,303) (2,643) (2,928) SG&A (497) (555) (577) (500) (592)
Other income 671 794 768 881 976  Other income 197 214 198 189 201
Interest expense (171) (313) (429) (457) (451) Interest expense (87) (107) (108) (143) (88)
Pre-tax profit 2,301 204 2,941 3,821 4,567 Pre-tax profit (450) 790 1,092 389 421
Corporate tax (651) 1 (200) (764) (913) Corporate tax (17) (20) (186) 67 (21)
Equity a/c profits 0 0 0 0 0 Equity a/c profits 0 0 0) 0) 0)
Minority interests (865) (148) (1,234) (1,376) (1,644) Minority interests 173 (359) (414) (166) (77)
Core profit 9201 114 1,508 1,681 2,010 Core profit (255) 420 498 252 219
Extra-ordinary items 142 69 (165) 0 0 Extra-ordinary items 46 10 8 (46) (127)
Net Profit 1,043 183 1,342 1,681 2,010 Net Profit (209) 430 506 206 92
EBITDA 2,878 1,335 4,450 5,536 6,454 EBITDA (147) 1,141 1,473 813 786
Core EPS (Bt) 0.19 0.02 0.31 0.35 0.41 Core EPS (Bt) (0.05) 0.09 0.10 0.05 0.05
Net EPS (Bt) 0.22 0.04 0.28 0.35 0.41 Net EPS (Bt) (0.04) 0.09 0.10 0.04 0.02
DPS (Bt) 0.00 0.00 0.07 0.09 0.10
Balance Sheet (Btmn) Balance Sheet (Btmn)
FY December 31 2013 2014 2015F 2016F 2017F FY December 31 3Q14 4Q14 1Q15 2Q15 3Q15
Total current assets 7,817 7,493 7,275 8,075 10,189 Total current assets 6,372 7,493 8,607 8,391 8,167
Total fixed assets 37,118 42,009 45,101 47,989 47,675 Total fixed assets 41,917 42,009 43,580 43,407 43,557
Total assets 44,935 49,502 52,376 56,064 57,864 Total assets 48,289 49,502 52,187 51,798 51,723
Total loans 8,161 12,077 14,062 14,930 13,697 Total loans 11,987 12,077 13,929 13,933 14,399
Total current liabilities 7,272 7,865 7,860 8,730 9,457 Total current liabilities 7,504 7,865 7,742 7,046 7,354
Total long-term liabilities 10,988 14,621 15,633 16,500 15,267 Total long-term liabilities 14,566 14,621 16,509 16,444 16,807
Total liabilities 18,260 22,486 23,493 25,230 24,725 Total liabilities 22,070 22,486 24,251 23,489 24,161
Paid-up capital 485 485 485 485 485 Paid-up capital 485 485 485 485 485
Total equity 26,675 27,016 28,883 30,834 33,139 Total equity 26,218 27,016 27,936 28,308 27,562
BVPS (Bt) 3.99 4.03 4.30 4.58 4.91 BVPS (Bt) 3.94 4.03 4.13 4.17 4.09
Cash Flow Statement (Btmn) Main Assumptions
FY December 31 2013 2014 2015F 2016F 2017F 2013 2014 2015F 2016F 2017F
Core Profit 901 114 1,508 1,681 2,010 load factor (%) 83.6 80.5 83.0 84.0 84.0
Depreciation and amortization 406 818 1,080 1,258 1,435  No. of passengers (mn) 10.5 12.2 15.0 16.5 17.7
Operating cash flow 3,674 (439) 4,391 3,591 3,991  Average fare (Bt/pax) 1,885 1,726 1,760 1,830 1,890
Investing cash flow (12,250) (2,720) (4,171) (4,146) (1,122) No. of aircrafts (ending) 35 40 45 50 55
Financing cash flow 6,633 4,683 577 1,137 (938)  Jet fuel price (US$/Barrel) 123 113 69 74 79
Net cash flow (1,942) 1,524 797 583 1,931 FX (Bt/US$) 30.7 32.5 34.0 35.0 34.0
Key Financial Ratios PBV Band Chart
2013 2014 2015F 2016F 2017F Price (Bt) PBV Band — AAV
Gross margin(%) 15.1 6.5 16.0 17.1 17.9 12 -
Operating margin(%) 7.7 -1.1 8.5 9.6 10.4
EBITDA margin(%) 12.3 5.3 14.5 15.7 16.5 10 - 2.3x
EBIT margin(%) 25.5 17.2 26.0 27.1 27.9 2.0x
Net profit margin(%) 4.4 0.7 4.4 4.8 5.1 8 1 ron 1.7x
ROE (%) 5.4 0.9 6.4 7.6 8.4 6 - VLA "N . 1.4x
ROA (%) 2.3 0.4 2.6 3.0 3.5 )‘41‘, h N A ,,;‘*Av_dﬁ 1ix
Net D/E (x) 0.1 0.2 0.3 0.3 0.2 4
Interest coverage (x) 16.8 4.3 10.4 12.1 14.3 ) 0.8«
Debt service coverage (x) 9.3 1.4 3.2 2.3 2.7 1
Payout Ratio (%) 0.0 0.0 25.0 25.0 25.0 o N
-2 5
s o Jciuc i gt BB A A R A B B
SRFiEEAGEREER5E5EEREE
sTunznEzz"TnzZznEzzz"Tnznzz"0nzZz
12-Month Cumulative directors trade 12 Month cumulative chg in foreign ownership versus
cumulative chg in SET index
0 } } } } } } } } } } 5.5 Cumulative Change in SET index Cumulative Change in Foreign Ownership
(50,000) - 5.0% 1 r 9.0%
,, (100,000) - o0 0.0% heot S 1 80%
2 (150,000) 1 sy | sowy WY o
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Source: SEC Source: SET, SCBS Investment Research
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Figure 1: Record high Thai tourism in 2016

Figure 2: Strong Chinese tourist influx is a key
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Source: Department of Tourism, Thailand and SCBS Investment Research

Figure 3: AAV has the highest revenue contribution
from AEC market

Source: Department of Tourism, Thailand and SCBS Investment Research

Figure 4: AAV’s stronger fare outlook
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Figure 5: AAV’s earnings outlook Figure 6: AAV’s PB band
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Figure 7: Earnings impact to 1% change of major assumptions

AAV NOK THAI
2016 core earnings (Btmn) 1,681 -216 -227
Assumption change; Core earnings impact (Bt mn)
1% higher fare 133 112 1,150
1% stronger Baht/US$ 64 110 66
1% higher load factor 54 47 533
1% lower jet fuel price 34 27 113
Assumption change; Core earnings change from 2016 projection
1% higher fare 8% 52% 507%
1% stronger Baht/US$ 4% 51% 29%
1% higher load factor 3% 22% 235%
1% lower jet fuel price 2% 12% 50%

Source: SCBS Investment Research
Because of the core earnings loss for NOK and THAI, % core earnings change presentation is simply to illustrate the magnitude of change, not an actual percentage

change.

Figure 8: Price performance vs. core earnings

Price performance (%) Core earnings (Bt mn)

1-mth 3-mth 6-mth 12-mth YTD 9M14 9M15 % YoY
Airline
AAV -2.1 8.9 -1.3 3.6 8.4 -306 969 NM
NOK -10.1 -3.4 -33.0 -40.3 -45.8 -490 -634 NM
THAI -13.7 -11.2 -33.7 -40.6 -37.3 -16,069 -3,511 NM
Airport
AOT 3.3 14.3 4.4 14.8 10.3 9,914 12,657 27.7
Hotel
CENTEL 14.2 30.1 23.8 24.6 42.7 712 1,374 93.1
ERW 2.0 11.9 -6.3 -16.5 -10.8] -222 94 NM
MINT 9.5 35.3 14.0 4.0 16.8 2,714 2,901 6.9
Source: SET and SCBS Investment Research
Figure 9: Regional valuation comparison

MKt Cap PE (x) EPS Growth (%) 14-16F  EV/EBITDA (x) PBV (x) ROE (%)
Company hame Country U$mn.| 15F 16F 17F 15F 16F 17F CAGR (%)| 15F 16F 17F 15F 16F 17F| 15F 16F 17F
Full service carriers
China Southern Airlines China 11,485 8.0 6.7 5.4| 2328 19.2 237 99.2| 5.0 48 44| 1.1 1.0 0.9 17.1 16.6 16.5
China Eastern Airlines China 12,913 6.7 6.0 48| 893 121 253 45.7| 63 59 55 1.1 09 0.8] 194 16.8 15.2
Air China China 15,665 8.2 7.5 6.6/ 106.1 9.2 137 50.00 6.0 57 54| 11 09 0.8/ 14.7 14.0 135
Cathay Pacific Airways Hong Kong 7,218 9.4 8.4 79| 89.6 12.0 5.7 458| 5.7 54 53| 1.0 09 09]11.0 119 113
All Nippon Airways Japan 10,253| 21.0 16.6 14.8/ 73.7 26.6 123 483| 63 57 53] 1.5 14 na| 74 88 93
Garuda Indonesia Persero Indonesia 575 11.2 7.4 7.4 nm. 50.0 0.0 nm.| 43 36 3.1 na 06 05 64 9.2 119
Singapore Airlines Ltd Singapore 8,654/ 20.3 149 14.0/ 653 363 6.8 50.1f 39 35 33| 1.0 09 nal 45 6.2 6.6
Asiana Airlines South Korea 766/ nm 147 10.1| nm. nm. 448 -1.8/10.7 9.5 93| 09 09 08 47 7.0 79
Eva Airways Taiwan 2,034 7.6 7.9 9.6/ nm. -41 -17.1 nm.| 52 50 55/ 13 1.1 1.0/185 148 9.7
Bangkok Airways Thailand 1,322 21.2 16.6 15.5| 404.8 28.1 6.6 154.3| 12.7 94 83| 17 16 15 6.8 7.8 83
Thai Airways Int. Thailand 559/ n.m 8.4 5.1 1.0 nm. 654 nm.| 82 6.5 6.3 08 0.7 0.6/-55.5 8.6 12.3
Average 126 10.5 9.2/132.8 21.1 17.0 614 68 59 56 1.2 1.0 09 4.2 11.1 11.1
Low cost carriers
AirAsia BHD Malaysia 923 8.2 5.8 5.3| 466.7 41.8 10.0 183.4| 82 7.8 75| na 0.7 0.7 9.5 123 129
Asia Aviation Thailand 632| 16.1 12.5 10.1] 664.6 28.7 24.5 213.7| 82 6.7 57/ 11 10 10/ 76 83 93
Cebu Air Philippines 1,084 8.5 7.3 7.2| 604.7 16.4 1.0 n.m.| 57 57 54| 19 1.6 1.3|252 22.7 20.1
Tiger Airways Holdings Singapore 719 10.1 33.1 23.8/ nm. -69.4 38.8 186.4| n.a. 15.6 11.2| 45 4.0 n.a|-17.7 6.4 19.1
Nok Airlines Thailand 124| nm 144 7.8/ 289 nm. 846 nm.| na. 37 17 12 11 1.0/ -6.2 8.1 10.8
Average 10.7 14.6 10.8 441.2 4.4 31.7 1945 74 79 6.3 2.2 1.7 1.0 3.7 11.6 144
Source: Bloomberg and SCBS Investment Research
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Stock Data

Last close (Nov 26) (Bt) 97.50
12-m target price (Bt) 125.00
Upside (Downside) to TP (%) 28.21
Mkt cap (Btbn) 24.38
Mkt cap (US$mn) 682
Bloomberg code AEONTS TB
Reuters code AEONTS.BK

Risk rating H

Mkt cap (%) SET 0.19

Sector % SET 1.95

Shares issued (mn) 250

Par value (Bt) 1.00
12-m high / low (Bt) 119.5/80.3
Avg. daily 6m (US$mn) 0.13
Foreign limit / actual (%) 49/ 49
Free float (%) 29.9
Dividend policy (%) > 30

Price Performance
Stock Price (Bt)
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Share performances

iM 3M 12M
Absolute (1.5) 189 (8.9)
Relative to SET 27 182 6.7

Source: SET, SCBS Investment Research
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Forecasts and valuation

FY Feb 20 of the following year Unit FY2013 FY2014 FY2015F FY2016F 2017F
Net profit (Btmn) 2,501 2,418 2,700 3,011 3,434
EPS (Bt) 10.01 9.67 10.80 12.04 13.74
BVPS (Bt) 35.6 41.8 49.1 57.3 66.7
DPS (Bt) 3.45 3.45 3.78 4.22 4.81
PER (x) (x) 9.7 10.1 9.0 8.1 71
EPS growth (%) 48 (3) 12 12 14
PBV (x) 2.74 2.33 1.98 1.70 1.46
ROE (%) 31.0 25.0 23.8 22,6 22.2
Dividend yields (%) 3.54 3.54 3.88 4.32 4.93
Source: SCBS Investment Research
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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 2Q14 3Q14 4Q14 1Q15 2Qi5
Interest & dividend income 13,962 15,248 16,034 17,572 19,445 Interest & dividend income 3,799 3,879 3,929 3,808 3,972
Interest expense 2,061 2,358 2,336 2,541 2,811 Interest expense 593 606 598 574 583
Net interest income 11,901 12,890 13,697 15,031 16,634 Net interest income 3,206 3,273 3,332 3,234 3,389
Non-interest income 1,273 1,960 1,915 1,977 2,057 Non-interest income 842 464 334 380 571
Non-interest expenses 6,194 6,827 7,374 7,963 8,601 Non-interest expenses 1,763 1,755 1,693 1,805 1,843
Earnings before tax & provision 6,980 8,022 8,238 9,045 10,091 Earnings before tax & provision 2,286 1,982 1,972 1,809 2,117
Tax 636 611 670 747 853 Tax 171 141 150 132 182
Equities & minority interest 0) 21 22 22 22 Equities & minority interest 0) 18 4 2 ©)
Core pre-provision profit 6,344 7,433 7,590 8,319 9,259 Core pre-provision profit 2,114 1,860 1,826 1,679 1,935
Provision 3,843 5,015 4,890 5,308 5,825 Provision 1,441 1,292 1,236 1,155 1,204
Core net profit 2,501 2,418 2,700 3,011 3,434 Core net profit 674 568 590 524 731
Extra item 0 0 0 0 0  Extraitem 0 0 0 0 0
Net profit 2,501 2,418 2,700 3,011 3,434 Net profit 674 568 590 524 731
EPS (Bt) 10.01 9.67 10.80 12.04 13.74 EPS (Bt) 2.69 2,27 2.36 2.09 293
DPS (Bt) 3.45 3.45 3.78 4.22 4.81
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 2Q14 3Q14 4Qi4 1Q15 2Qi15
Cash 2,435 2,769 2,827 2,840 2,885 Cash 2,370 2,551 2,769 2,366 2,542
Gross loans 54,808 58,914 64,347 70,768 78,721 Gross loans 58,144 58,834 58,914 59,725 61,134
Loan loss reserve 1,912 2,428 2,918 3,448 4,031 Loan loss reserve 2,263 2,349 2,428 2,431 2,574
Net loans 52,896 56,485 61,430 67,320 74,691 Net loans 55,881 56,485 56,485 57,294 58,560
Total assets 60,637 64,392 69,446 75,403 82,876 Total assets 63,540 64,717 64,392 65,209 68,146
Borrowings 48,833 49,452 52,668 56,584 61,702 Borrowings 52,189 52,026 49,452 51,094 54,167
Total liabilities 51,729 53,947 57,163 61,080 66,197 Total liabilities 53,841 54,853 53,947 54,248 56,849
Paid-up capital 250 250 250 250 250  Paid-up capital 250 250 250 250 250
Total Equities 8,906 10,444 12,281 14,323 16,678 Total Equities 9,699 9,863 10,444 10,961 11,228
BVPS (Bt) 35.62 41.78 49.13 57.29 66.71 BVPS (Bt) 38.80 39.45 41.78 43.84 44.91
Key Financial Ratios & Key assumptions Key Financial Ratios
2013 2014 2015F 2016F 2017F 2Q14 3Q14 4Q14 1Q15 2Qi15
Loan growth (%) 20.9 7.5 9.2 10.0 11.2  Yield on earn'g assets (%) 26.44  26.53 26.69 25.68 26.29
Yield on earn'g assets (%) 27.89 26.82 26.02  26.01 26.02  Cost on int-bear'g liab (%) 4.74 4.83 4.82 4.67 4.58
Cost on int-bear'g liab (%) 4.67 4.85 4.62 4.70 4.80 Net interest margin(%) 22.31 22.38 22.64 21.81 2244
Spread (%) 23.22 21.96 21.39 21.31  21.22  NPLs/ Total Loans(%) 3.31 3.29 3.38 3.30 3.50
Net interest margin(%) 23.77 22.67 22.22 2225 22.25 Provision/Total loans (%) 9.91 8.78 8.39 7.74 7.88
ROA (%) 4.48 3.87 4.03 4.16 4.34  LLR/NPLs(%) 117.27 121.00 121.90 123.35 120.13
ROE (%) 30.95 24.99 23.76  22.64  22.15 Cost to income ratio (%) 49.39 48.62 46.18 49.95 48.88
NPLs/ Total Loans (%) 2.97 3.38 3.52 3.59 3.62
Provision/Total loans (%) 7.01 8.51 7.60 7.50 7.40
LLR/NPLs(%) 117.0 121.9 128.9 135.8  141.3
Cost to income ratio (%) 47.0 46.0 47.2 46.8 46.0
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 2.5 2.6 2.6 2.6 2.9 350 -
Personal loans 61.9 59.4 59.9 59.9 59.8
Credit card loans 35.7 37.7 37.3 37.3 37.2 300 - 5.0x
250 + 4.2x
200 -+ 3.3x
150 - 2.5x
. s
100 J 1.6x
Al 4
50 4 A,.;’erj”‘fw“ [ 0.8x
[ e S S e e e B A B B e e e
S888IT 888858832 oNNORTNaNeY
CS S S cScSCcSc5ES5CSCSCSCcSCcScSeS
e e il i e P P e P P I
12-Month Cumulative directors trade 12 Month cumulative chg in foreign ownership versus cumulative chg in
SET index
9.5 - - 120 Cumulative Change in SET index Cumulative Change in Foreign Ownership
9.0 1 r 115 5.0% - r 0.4%
F 110 r0.2%
»n 8.5 1 L 105 o 0.0% ./'\M L 0.0%
= 5 L -0.2%
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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: CLMV subsidiaries’ contribution Figure 4: Yield on earning assets, funding cost, NIM
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Figure 5: NPLs/Total loans Figure 6: LLR coverage and credit cost
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Figure 7: PBV vs Standard Deviation Figure 8: PE vs Standard Deviation
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Stock Data

Last close (Nov 26) (Bt) 414
12-m target price (Bt) 6.50
Upside (Downside) to TP (%) 57.00
Mkt cap (Btbn) 10.28
Mkt cap (US$mn) 288
Bloomberg code ERW TB
Reuters code ERW.BK
Risk rating H
Mkt cap (%) SET 0.08
Sector % SET 0.89
Shares issued (mn) 2,483
Par value (Bt) 1.00
12-m high / low (Bt) 52/35
Avg. daily 6m (US$mn) 0.43
Foreign limit / actual (%) 49/ 16
Free float (%) 44,5
Dividend policy (%) 35

Price Performance
Stock Pri B
6t.?)c rice (Bt)

5.0 M
4.0 Py L~

Feb-15

Feb-14
May-14
ug-14 4

Nov-13 1
Nov-14
May-15 4

ug-15 4
Nov-15 -

<
ERW — Stock Price
ERW — Rel. to SET (rebased)

Source: SET, SCBS Investment Research

Share performance

iM 3M_ 12M
Absolute 2.0 11.9  (16.5)
Relative to SET 6.3 113 (22)

Source: SET, SCBS Investment Research
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Forecasts and valuation

Year to 31 Dec Unit 2013 2014 2015F 2016F 2017F
Revenue (Btmn) 4,702 4,245 5,745 6,192 6,519
EBITDA (Btmn) 1,265 877 1,531 1,802 1,910
Core profit (Btmn) 127 (154) 244 427 480
Reported profit (Btmn) 937 (112) 244 427 480
Core EPS (Bt) 0.05 (0.06) 0.10 0.17 0.19
DPS (Bt) 0.15 0.0 0.03 0.06 0.07
P/E, core (x) 76.8 n.m. 421 24.0 21.3
EPS growth, core (%) 408.7 n.m. n.m. 75.2 12.6
P/BV, core (x) 1.9 2.2 2.1 2.0 1.9
ROE (%) 2.8 (3.1) 5.1 8.5 9.0
Dividend yield (%) 3.7 1.0 0.8 1.5 1.6
EV/EBITDA (x) 12.3 20.5 121 10.5 9.7
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 3Q14  4Q14  1Q15 2Q15  3Qi15
Total revenue 4,702 4,245 5,745 6,192 6,519 Total revenue 1,008 1,364 1,447 1,206 1,216
Cost of goods sold -2,880 -2,881 -3,584 -3,755 -3,921 Cost of goods sold -729 -825 -814 -791 -806
Gross profit 1,822 1,364 2,161 2,437 2,598 Gross profit 278 539 633 415 410
SG&A -1,248 -1,186 -1,402 -1,430 -1,512 SG&A -291 -354 -356 -340 -330
Other income 26 28 34 37 39 Other income 8 4 8 11 6
Interest expense 368 360 409 436 450 Interest expense 91 98 99 96 96
Pre-tax profit 231 -154 384 609 675 Pre-tax profit -96 91 185 -10 -10
Corporate tax -91 -19 -127 -167 -180 Corporate tax 1 -13 -39 -14 -13
Equity a/c profits 16 21 21 22 24 Equity a/c profits 5 5 7 5 5
Minority interests -30 -1 -35 -37 -39  Minority interests -1 -16 -15 -6 -2
Core profit 127 -154 244 427 480 Core profit -91 68 139 -25 -20
Extra-ordinary items 810 42 0 0 0 Extra-ordinary items 8 -17 1 0 0
Net Profit 937 -112 244 427 480 Net Profit -83 51 140 -25 -20
EBITDA 1,265 877 1,531 1,802 1,910 EBITDA 169 368 462 266 267
Core EPS (Bt) 0.05 -0.06 0.10 0.17 0.19 Core EPS (Bt) -0.04 0.03 0.06 -0.01 -0.01
Net EPS (Bt) 0.40 -0.05 0.10 0.17 0.19 Net EPS (Bt) -0.03 0.02 0.06 -0.01 -0.01
DPS (Bt) 0.15 0.04 0.03 0.06 0.07
Balance Sheet (Btmn) Balance Sheet (Btmn)
FY December 31 2013 2014 2015F 2016F 2017F FY December 31 3Q14 4Q14 1Q15 2Q15 3Qi5
Total current assets 1,227 1,047 945 1,181 764  Total current assets 718 1,047 1,188 1,090 1,211
Total fixed assets 10,558 11,603 12,154 12,968 12,938 Total fixed assets 11,448 11,603 11,574 11,600 11,629
Total assets 13,715 14,517 15,008 16,062 15,618 Total assets 14,057 14,517 14,604 14,497 14,635
Total loans 7,030 8,441 8,724 9,352 8,536 Total loans 8,240 8,441 8,451 8,430 8,738
Total current liabilities 2,116 2,716 3,214 3,306 2,606 Total current liabilities 2,299 2,716 2,865 3,142 3,470
Total long-term liabilities 6,028 6,721 6,663 7,348 7,294 Total long-term liabilities 6,753 6,721 6,503 6,235 6,052
Total liabilities 8,486 9,783 10,124 10,900 10,144 Total liabilities 9,394 9,783 9,714 9,721 9,872
Paid-up capital 2,475 2,479 2,479 2,479 2,479  Paid-up capital 2,477 2,479 2,482 2,482 2,483
Total equity 5229 4,734 4,884 5,161 5,474 Total equity 4,663 4,734 4,890 4,776 4,763
BVPS (Bt) 2.32 1.91 1.97 2.08 2.21 BVPS (Bt) 1.88 1.91 1.97 1.93 1.92
Cash Flow Statement (Btmn) Main Assumptions
FY December 31 2013 2014 2015F 2016F 2017F 2013 2014 2015F 2016F 2017F
Core Profit 127 154 244 427 480 "No. of rooms 3,885 5291 5291 5291 5,291
Depreciation and amortization 665 672 738 758 785  Hotel statistics (excluding HOP INN)
Operating cash flow 1,687 430 891 1,219 1,229  Occupancy rate (percent) 79.0 67.0 79.2 81.0 81.7
Investing cash flow -1,667 -2,000 -1,500 -1,500 -500  Average room rate
Financing cash flow -526 1,303 -86 478 -984  (ARR, Bt/room/night) 2,447 2,525 2,671 2,805 2,950
Net cash flow 132 124 -455 193 -441 % YoY growth 14 3.2 5.8 5.0 5.2
Revenue per available room 1,939 1,701 2,115 2,273 2,410
(RevPar, Bt/room/night)
% YoY growth 74  (12.3) 24.4 7.4 6.0
Key Financial Ratios PBV Band Chart
] 2013 2014 2015F 2016F 2017F Price (BY) PBV Band — ERW
Gross margin(%) 38.7 321 37.6 39.4 39.8 12
Operating margin(%) 12.2 4.2 13.2 16.3 16.7 1
EBITDA margin(%) 269 20.7 26.7 29.1 29.3 10
EBIT margin(%) 12.8 4.8 13.8 16.9 17.3 “
Net profit margin(%) 19.9 (2.6) 4.2 6.9 7.4 4.0x
ROE (%) 2.8 (3.1) 5.1 8.5 9.0 8 *
ROA (%) 1.0 (1.1) 1.7 2.7 3.0 3.2
Net D/E (x) 12 16 1.7 1.7 1.5 6 1 Koo 25y
Interest coverage (x) 3.4 2.4 3.7 4.1 4.2 m on
Debt service coverage (x) 0.9 0.6 0.7 0.7 0.8 4 “ anq""’“\\ J | v'/.w\/ 1.7x
Payout Ratio (%) 3.5 NM 350 350 350 , r] | i 1.0x
™ \/
0.2x
e
N wmwwOwmNDNOBOOD O A - N MM T 1N N O
ey YAYAYYT
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Figure 1: Record high Thai tourism in 2016

Figure 2: 10M15 arrivals by market
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Figure 3: Record high Thai tourism in 2016

Source: Department of Tourism, Thailand and SCBS Investment Research

Figure 4: Strong Chinese tourist influx is a key
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Figure 5: ERW's operating income breakdown

Source: Department of Tourism, Thailand and SCBS Investment Research

Figure 6: ERW’s no. of room breakdown
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Figure 7: Quarterly earnings showed improvement

Figure 8: Expect record high earnings in 2016
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Figure 9: ERW's PB band Figure 10: Share price performance
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Figure 11: Regional valuation comparison
MKt Cap PE (x) EPS Growth (%) PBV (x) Div. Yield (%) ROE (%) EV/EBITDA (x)
Company name U$mn.| 15F 16F 17F| 15F 16F 17F 15F 16F 17F| 15F 16F 17F| 15F 16F 17F 15F 16F 17F|
Shanghai Jinjiang Intl Hotels Dev. 6,086/ 74.2 55.5 45.5| (5.8) 33.6 22.0 4.8 4.6 4.3 0.9 1.1 1.3 7.0 9.0 10.1| 37.0 26.2 22.1
Shanghai Jin Jiang Intl Hotels Group 2,154| 19.5 18.2 17.1| 13.8 7.1 6.6 1.5 1.4 1.4 2.4 2.1 2.5| 10.0 9.1 6.8 10.9 9.8 9.2
Homeinns Hotel Group 1,470 27.6 23.0 21.2|(33.9) 19.9 8.9 1.8 1.7 1.7 n.a 0.4 1.1 6.7 7.9 8.1 7.0 6.6 6.2
China Lodging Group 1,813| 27.0 229 18.0| 38.6 18.2 273 3.2 2.9 2.5 n.a 0.4 0.7 12.7 13.2 1438 9.0 7.9 6.8
Great Eagle Holdings 2,140 9.9 9.2 8.6((21.6) 7.2 6.4 0.3 0.3 0.3 2.8 3.0 3.1 3.2 3.5 3.7 21.8 212 19.7
Hongkong & Shanghai Hotels 1,625/ 19.0 185 20.4{(434) 23 (9.1) n.a n.a n.a 2.5 26 26 1.8 nm. nm.| 11.0 113 126
Mandarin Oriental International 1,834| 25.6 24.7 225|(37.5) 3.5 102 n.a n.a n.a 3.1 31 3.1 nm. nm. nm.| 147 144 136
Shangri-La Asia 3,317 35.6 22.1 19.3/(54.9) 61.5 143 0.5 0.5 0.5 1.4 1.6 1.7 1.7 2.2 23| 146 139 133
Mandarin Oriental International 1,899| 26.5 25.6 23.3((36.7) 3.5 10.2 n.a n.a n.a 3.0 3.0 3.00 nm. nm. nm. 152 149 14.1
Hongkong & Shanghai Hotels 1,625/ 19.0 185 20.4{(434) 23 (9.1) n.a n.a n.a 2.5 26 26 1.8 nm. nm.| 11.0 113 126
Kangwon Land 7,096 17.7 155 14.2| 21.8 139 9.5 2.7 2.4 2.2 2.8 3.2 3.5| 16.0 16.5 16.7 9.9 9.0 8.3
Hotel Shilla Co 3,109 65.3 21.0 16.0((25.3) 2114 31.1 4.7 3.9 3.2 0.4 0.6 0.7 7.5 206 222 232 13.1 108
City Developments 4,813| 119 11.0 10.5/(25.0) 8.3 5.2 0.8 0.7 0.7 1.8 1.8 1.8 6.8 7.0 7.0 11.5 10.6 9.9
UOL Group 3,490/ 11.8 11.3 10.8/(40.6) 4.4 4.9 0.6 0.6 0.6 2.5 2.5 2.5 5.4 5.6 54| 174 16.0 14.8
Formosa International Hotels 880 24.1 213 19.1 6.1 132 111 7.4 6.8 6.3 3.8 4.0 45| 325 36.5 37.1] 16.1 147 13.1
Ambassador Hotel 315/ 245 243 234 1.8 0.9 3.5 1.1 1.1 1.1 2.6 2.7 2.7 4.6 4.6 4.6/ 11.5 103 9.6
Central Plaza Hotel 1,671 33.3 29.3 259 509 136 13.1 4.9 4.4 4.0 1.2 1.4 1.6/ 153 158 16.3| 156 142 13.0
Erawan Group 288 47.6 31.8 23.7/2929 494 34.6 2.1 2.0 1.9 0.8 1.3 1.8 4.2 6.4 7.8 13.0 11.2 10.0
Minor International 4,249 314 26.3 22.8| 10.0 193 152 4.6 4.2 3.6 1.1 1.3 1.5 164 169 17.0/ 21.1 18.0 16.4
29.0 226 20.1| 3.6 26.0 114 2.7 25 23| 21 2.0 22 9.0 116 12.0 153 134 124
Source: Bloomberg and SCBS Investment Research
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Stock Data

Last close (Nov 26) (Bt) 31.25
12-m target price (Bt) 36.00
Upside (Downside) to TP (%) 15.20
Mkt cap (Btbn) 27.89
Mkt cap (US$mn) 780
Bloomberg code MAJOR TB
Reuters code MAJOR.BK
Risk rating M
Mkt cap (%) SET 0.21
Sector % SET 1.84
Shares issued (mn) 892
Par value (Bt) 1.00
12-m high / low (Bt) 37/249
Avg. daily 6m (US$mn) 1.71
Foreign limit / actual (%) 49/43
Free float (%) 49.3
Dividend policy (%) 40

Price Performance
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Forecasts and valuation

Year to 31 Dec Unit 2013 2014 2015F 2016F 2017F
Revenue (Btmn) 7,711 8,623 8,671 9,518 10,449
EBITDA (Btmn) 2,157 2,279 2,374 2,554 2,703
Core profit (Btmn) 884 984 1,118 1,234 1,336
Reported profit (Btmn) 1,051 1,086 1,118 1,234 1,337
Core EPS (Bt) 1.00 1.1 1.26 1.39 1.50
DPS (Bt) 1.00 1.05 1.12 1.24 1.34
P/E, core (x) 31.4 28.2 24.8 22.5 20.8
EPS growth, core (%) 13.1 11.4 13.6 10.3 8.3
P/BV, core (x) 4.6 4.4 4.4 4.2 4.1
ROE (%) 14.7 15.8 17.5 18.9 19.9
Dividend yield (%) 3.2 3.4 3.6 4.0 4.3
EV/EBITDA (x) 14.9 14.0 13.4 124 11.6
Source: SCBS Investment Research
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Profit and Loss Statement (Btmn)

FY December 31 2013 2014 2015F 2016F 2017F FY December 31 3Q14 4Q14 1Q15 2Q15 3Qi5
Total revenue 7,711 8,623 8,671 9,518 10,449 Total revenue 2,153 2,124 1,749 2,666 2,189
Cost of goods sold 5,011 5,475 5,301 5,815 6,380 Cost of goods sold 1,350 1,393 1,145 1,653 1,450
Gross profit 2,700 3,148 3,370 3,703 4,068 Gross profit 802 728 601 1,009 734
SG&A 1,779 2,064 2,240 2,467 2,738 SG&A 539 553 442 523 520
Other income 172 130 137 150 164 Other income 50 38 47 50 87
Interest expense 149 173 150 137 131 Interest expense 41 43 41 39 37
Pre-tax profit 943 1,041 1,118 1,248 1,361 Pre-tax profit 271 167 163 493 259
Corporate tax 276 271 224 250 272 Corporate tax 81 51 51 120 83
Equity a/c profits 189 199 209 219 230 Equity a/c profits 52 62 52 72 73
Minority interests 27 15 15 16 17 Minority interests 3 9 ) (6) 5)
Core profit 884 984 1,118 1,234 1,336 Core profit 245 186 163 440 243
Extra-ordinary items 168 102 0 0 1 Extra-ordinary items 49 21 36 50 99
Net Profit 1,051 1,086 1,118 1,234 1,337 Net Profit 293 207 199 490 343
EBITDA 2,157 2,279 2,374 2,554 2,703 EBITDA 614 514 507 836 600
Core EPS (Bt) 1.00 1.11 1.26 1.39 1.50 Core EPS (Bt) 0.28 0.21 0.18 0.50 0.27
Net EPS (Bt) 1.18 1.22 1.26 1.39 1.51 Net EPS (Bt) 0.33 0.23 0.22 0.55 0.39
DPS (Bt) 1.00 1.09 1.12 1.24 1.34
Balance Sheet (Btmn) Balance Sheet (Btmn)
FY December 31 2013 2014 2015F 2016F 2017F FY December 31 3Q14 4Q14 1Q15 2Q15 3Q1i15
Total current assets 2,137 2,382 2,971 3,160 3,421 Total current assets 2,275 2,382 2,165 2,411 2,188
Total fixed assets 6,696 6,730 7,355 7,402 7,406 Total fixed assets 6,615 6,730 6,744 6,872 7,169
Total assets 13,629 13,932 14,222 14,496 14,806 Total assets 13,616 13,932 13,632 13,990 14,224
Total loans 4,795 4,538 4,787 4,583 4,379 Total loans 0 0 0 0 0
Total current liabilities 4,352 4,542 4,525 4,727 4,949 Total current liabilities 4,376 4,542 4,103 5,272 5,555
Total long-term liabilities 2,352 2,188 2,344 2,140 1,936 Total long-term liabilities 2,352 2,352 2,352 2,352 2,136
Total liabilities 7,530 7,546 7,799 7,888 8,006 Total liabilities 7,413 7,546 7,069 7,408 7,692
Paid-up capital 888 890 890 890 890 Paid-up capital 890 890 890 892 892
Total equity 6,099 6,387 6,423 6,608 6,799 Total equity 6,203 6,387 6,562 6,582 6,533
BVPS (Bt) 6.86 7.13 7.17 7.37 7.58 BVPS (Bt) 6.92 7.13 7.32 7.34 7.36
Cash Flow Statement (Btmn) Main Assumptions
FY December 31 2013 2014 2015F 2016F 2017F 2013 2014F 2015F 2016F 2017F
Core Profit 884 984 1,118 1,234 1,336 Revenue Breakdown (%
Depreciation and amortization 1,065 1,065 1,106 1,169 1,210  Admissions 53 52 53 52 52
Operating cash flow 2,437 2,171 2,042 2,412 2,557  Concessions sales 15 15 16 16 16
Investing cash flow (2,481) (800) (1,200) (800) (800)  Advertising services 14 13 14 14 14
Financing cash flow 1,957 (1,057) (728) (1,161) (1,249) Bowling and Karaoke services income 6 6 6 5 5
Net cash flow 1,913 313 114 450 507 Rentals and services income 6 6 6 6 6
Sales of VCD/DVD and film rights 6 8 5 6 7
Key Financial Ratios PBV Band Chart
2013 2014 2015F 2016F 2017F Price (Bt)
Gross margin(%) 35.0 36.5 37.6 38.1 38.5
Operating margin(%) 11.9 126 139 151 159 49
EBITDA margin(%) 28.0 26.4 26.7 27.7 28.0 40 ~
EBIT margin(%) 15.7 14.9 15.2 16.4 17.2 35 4 ; 5.0x
Net profit margin(%) 13.6 12.6 13.4 14.5 15.2 m 4.1x
ROE (%) 14.7 15.8 20.4 23.1 25.2 30 1 ; '
ROA (%) 7.1 7.1 9.2 10.3 11.4 25 " f 3.2x
Net D/E (x) 0.7 0.6 0.5 0.5 0.4 20 4 &
Interest coverage (x) 14.5 13.2 17.5 21.4 24.5 A MV 2.4x
Debt service coverage (x) 1.2 0.9 1.0 1.1 1.2 15 . ﬂﬂ"m‘ W L
Payout Ratio (%) 84.4 89.1 90.0 90.0 90.0 10 - Ladl ‘\ 1.5x
57 v 0.6x
8888558383322 ANNDRTIILANSS
§35353535353535353535353
12-Month Cumulative directors trade 12 Month cumulative chg in foreign ownership versus
cumulative chg in SET index
5,000 - - 40 Cumulative Change in SET index Cumulative Change in Foreign Ownership
0 — ——1 35 5.0% 4 — Cumulative SET (LHS) - 3.5%
» 3.0%
% (5,000) o L 30 @ 0.0% 2.5%
& (10,000) 2 2.0%
S F25 = -5.0% 1.5%
8 (15,000) ~ &8 .
= I -10.0% 1.0%
(20,000) - 20 ' 0.5%
(25,000) - L 15 -15.0% 0.0%
+ & & 1D 1O W1 WL WL NN -0.5%
rT Y e TR TITLTIIun -20.0% L -1.0%
828582285323 T LM mmomonom oy o0y
) ) 2 g £ & 5 5 % c 3 O a 8 '5
Cumulative Net Buy(+)/Sell(-) Avg. Price 2 8 8 ¢ 2 223~ 2 80 2
Source: SEC Source: SET, SCBS Investment Research
SCB 40
nannsweinawArise




UUD. WIS BUWANE nsSU suoAu 2558

Figure 1: Revenue upswing Figure 2: Earnings growth
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Source: Department of tourism and SCBS Investment Research Source: Department of tourism and SCBS Investment Research
Figure 3: MAJOR is expanding aggressively Figure 4: CLMV expansion will also be aggressive
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Figure 5: CLMV screens will contribute little in 2015... Figure 6: ...but increase contribution to 10% in 2020
CLMV CLMV
screens, 2% screens,

10%

Source: Department of tourism and SCBS Investment Research Source: Department of tourism and SCBS Investment Research
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Figure 7: CLMV stands out as the area of growth
opportunities among other AEC members

Figure 8: GDP per capita appears to have strong
correlation to urbanization rate

Real GDP growth forecase 2015-2020 CAGR (%YoY)
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Source: IMF, SCBS Investment Research Source: IMF, UN DESA, UNCTAD , SCBS Investment Research
Figure 8: Urban residents have twice as much income
as non-urban residents, and spend more than their
non-urban counterparts with the same income
Unit: Thousand THB Unit: Thousand THB
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Statistical Office (NSO)
Source: SCB EIC
Figure 9: The purchasing power (implied by headcount x GDP per capita in PPP dollars) for CLMV urban
residents is not trivial
2015 Urban population purchasing power 2020 Urban population purchasing power
Unit: Million PPP dollars 545,989 Unit: Million PPP dollars
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Source: UN DESA, IMF, SCBS Investment Research
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Stock Data

Last close (Nov 26) (Bt) 454,00
12-m target price (Bt) 630.00
Upside (Downside) to TP (%) 38.77
Mkt cap (Btbn) 544.80
Mkt cap (US$mn) 15,239
Bloomberg code SCCTB
Reuters code SCC.BK
Risk rating L
Mkt cap (%) SET 4.16
Sector % SET 6.50
Shares issued (mn) 1,200
Par value (Bt) 1.00
12-m high / low (Bt) 554 /418
Avg. daily 6m (US$mn) 23.42
Foreign limit / actual (%) 25/ 24

Free float (%) 67.7

Dividend policy (%) 40-50

Share performance
Price (Bt)
600
500 W\
400 o=
300
200

100
0 +

Nov-13
Feb-14
May-14
Aug-14
Nov-14
Feb-15
May-15
Aug-15
Nov-15

e SCC — Stock Price
SCC — Rel. to SET (rebased)

Source: SET, SCBS Investment Research

Price performance

iM 3M  12M
Absolute (3.8) (46) (26)
Relative to SET 03 (52) 1441

Source: SET, SCBS Investment Research
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Forecasts and Valuation

2.

Year to 31 Dec Unit 2013 2014 2015F 2016F 2017F
Revenue (Btmn) 434,251 487,545 445,279 469,928 477,634
EBITDA (Btmn) 66,571 67,256 85,453 94,696 103,030
Core profit (Btmn) 34,221 33,615 43,009 50,403 55,417
Reported profit (Btmn) 36,522 33,615 44,494 50,403 55,417
Core EPS (Bt) 28.52 28.01 35.84 42.00 46.18
DPS (Bt) 15.50 12.50 16.69 18.90 20.78
P/E, core (x) 15.92 16.21 12.67 10.81 9.83
EPS growth, core (%) 45.13 (1.77) 27.95 17.19 9.95
P/BV, core (x) 2,92 2.60 2.31 2.05 1.83
ROE (%) 19.67 16.97 19.30 20.09 19.71
Dividend yield (%) 3.41 2.75 3.68 4.16 4.58
EV/EBITDA (x) 10.63 10.61 835 7.53 6.84
Source: SCBS Investment Research
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Profit and Loss Statement (Btmn)

FY December 31 2013 2014 2015F 2016F 2017F FY December 31 3Q14 4Q14 1Q15 2Q15 3Q15
Total revenue 434,251 487,545 445,279 469,928 477,634  Total revenue 124,275 116,710 109,276 113,818 110,897
Cost of goods sold 363,096 409,431 352,554 368,244 370,103  Cost of goods sold 104,601 97,343 87,324 85,430 86,041
Gross profit 71,155 78,114 92,725 101,684 107,531  Gross profit 19,674 19,368 21,952 28,388 24,856
SG&A 40,033 44,952 46,700 49,160 50,594 SG&A 11,434 11,534 11,949 12,728 12,709
Other income 10,840 9,924 8,934 8,922 9,456  Other income 1,385 3,413 1,490 2,691 1,526
Interest expense 8,193 7,266 9,432 7,861 8,257  Interest expense 1,313 1,913 1,498 2,416 3,657
Pre-tax profit 33,769 35,819 45,527 53,585 58,136 Pre-tax profit 8,312 9,333 9,995 15,935 10,016
Corporate tax 5,003 4,968 6,184 7,097 7,847  Corporate tax 1,127 984 1,680 1,766 1,273
Equity a/c profits 6,546 6,108 9,394 10,259 11,764  Equity a/c profits 1,639 1,627 2,247 3,647 2,173
Minority interests (1,091) (3,345) (5,729) (6,344) (6,636)  Minority interests -977 -1,120 -974 -3,939 -1,915
Core profit 34,221 33,615 43,009 50,403 55,417  Core profit 7,847 8,856 9,588 13,877 9,001
Extra-ordinary items 2,301 0 1,485 0 0  Extra-ordinary items 0 0 1,485 0 0
Net Profit 36,522 33,615 44,494 50,403 55,417  Net Profit 7,847 8,856 11,073 13,877 9,001
EBITDA 66,571 67,256 85,453 94,696 103,030  EBITDA 15,842 17,675 18,522 26,927 21,155
Core EPS (Bt) 28.52 28.01 35.84 42.00 46.18 Core EPS (Bt) 6.54 7.38 7.99 11.56 7.50
Net EPS (Bt) 30.44 28.01 37.08 42.00 46.18  Net EPS (Bt) 6.54 7.38 9.23 11.56 7.50
DPS (Bt) 15.50 12.50 16.69 18.90 20.78
Balance Sheet (Btmn) Balance Sheet (Btmn)
FY Dec ber 31 2013 2014 2015F 2016F 2017F FY Dec ber 31 3Q14 4Q14 1Q15 2Q15 3Q15
Total current assets 135,130 137,998 134,392 140,598 150,230  Total current assets 154,902 137,998 140,706 153,305 151,751
Total fixed assets 305,559 327,825 355,294 381,089 403,918  Total fixed assets 318,503 327,825 334,334 347,532 355,515
Total assets 440,688 465,823 489,686 521,687 554,148 Total assets 473,405 465,823 475,039 500,837 507,266
Total loans 187,343 195959 198,565 198,565 198,565  Total loans 200,196 195,959 191,967 203,610 205,623
Total current liabilities 85,007 90,613 96,172 78,451 69,164  Total current liabilities 116,378 95,518 107,189 109,984 120,244
Total long-term liabilities 168,919 165,892 157,214 177,884 188,026  Total long-term liabilities 158,354 160,988 156,215 159,452 155,470
Total liabilities 253,927 256,505 253,386 256,335 257,190 Total liabilities 274,732 256,505 263,404 269,436 275,714
Paid-up capital 1,200 1,200 1,200 1,200 1,200  Paid-up capital 1,200 1,200 1,200 1,200 1,200
Total equity 186,762 209,317 236,300 265,351 296,959 Total equity 198,673 209,317 211,636 231,402 231,552
BVPS (Bt) 155.63 174.43 196.92 221.13 247.47 BVPS (Bt) 165.56 174.43 176.36 192.83 192.96
Cash Flow Statement (Btmn) Main Assumptions
FY Dec ber 31 2013 2014 2015F 2016F 2017F 2013 2014 2015F 2016F 2017F
Core Profit 34,221 33,615 43,009 50,403 55,417  Local cement sales (Mn tons) 13.1 13.0 13.0 13.4 13.8
Depreciation and amortization 18,062 18,062 21,100 22,991 24,874  Cement exports (Mn tons) 4.0 4.4 4.4 4.3 4.1
Operating cash flow 47,462 45,198 66,872 70,839 79,904  Domestic cement price (Bt/ton) 1,895 1,963 1,875 1,893 1,912
Investing cash flow (57,314)  (40,328)  (48,569)  (48,786)  (47,703)  Petrochemical volume (Mn tons) 1.7 1.8 1.9 1.9 1.9
Financing cash flow 1,529 (2,235)  (15,793)  (21,105) (23,779) PE-naphtha spread (US$/ton) 566 683 750 770 800
Net cash flow (8,323) 2,635 2,510 948 8,423  PP-naphtha spread (US$/ton) 598 698 680 680 710
FX (Bt/US$1) 30.7 32.5 34.0 35.0 34.0
Key Financial Ratios PE Band Chart
2013 2014 2015F 2016F 2017F .
Gross margin(%) 16.4 16.0 20.8 216 225 Price (Bt) PE Band — SCC
Operating margin(%) 7.2 6.8 10.3 11.2 11.9 1200 -
EBITDA margin(%) 15.3 13.8 19.2 20.2 21.6
EBIT margin(%) 9.7 8.8 12.3 13.1 13.9 1000 4 24.0x
Net profit margin(%) 8.4 6.9 10.0 10.7 11.6
ROE (%) 19.7 17.0 19.3 20.1 19.7 20.0x
ROA (%) 8.2 7.4 9.0 10.0 10.3 800 -
Net D/E (x) 1.4 1.2 1.1 0.0 0.0 16.0x
Interest coverage (x) 8.1 9.3 9.1 12.0 12.5 600 4
Debt service coverage (x) 2.6 1.8 1.9 3.5 6.2 [' . ‘Jlﬁx 12.0x
Payout Ratio (%) 50.9 44.6 45.0 45.0 45.0 i 7\ oGl
400 W W 8.0x
. Y
200 - /Mﬂ 4.0x
=g
0 L o L e e L B o
QO OO 4 4 N AN MM T T NN OV O
e Y A7 AR
5382532838383 83253
12-month cumulative directors trade 12-month cumulative chg in foreign ownership versus
cumulative chg in SET index
0 - r 560 Cumulative Change in SET index Cumulative Change in Foreign
-100 - - 540 5% - r 0.5%
-200 + L
220 L 0.0%
¢ -300 H L 500 0% A
T i (]
g 400 L 480 - -0.5%
» -500 4 & -5% ~
S -600 - [ 400 = - -1.0%
£ -700 - 440 -10% - .
-800 1 [ 420 Cumulative SET (LHS o
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900 - L 400 -15% A (LHS) I -2.0%
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TTPTITTITIRTROT 200 5 59,
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c a > o
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Source: SEC Source: SET, SCBS Investment Research
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Figure 1: SCC's price recently underperformed SET

Figure 2: SCC's 7-year PE band
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Source: Company data and SCBS Investment Research

Figure 3: Its earnings are set to improve in 4Q15F

Source: SCBS Investment Research

Figure 4: Net profit to hit new high in 2015-17F
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Source: Company data and SCBS Investment Research

Figure 5: Earnings from all business units to improve

Source: Company data and SCBS Investment Research

Figure 6: Earnings contribution from each unit
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Figure 7: Assets in ASEAN rose over the past 10 years

Source: Company data and SCBS Investment Research

Figure 8: Sales from ASEAN rose over past 10 years
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Figure 9: SCC’s assets and sales in ASEAN, broken down by country and business units

Laos & Malaysia &
Indonesia Vietnam Cambodia Myanmar Philippines Singapore

ASEAN assets (Bt mn) — end 1H15 41,377 24,178 13,298 9,236 7,182 684
% to assets in ASEAN 43% 25% 14% 10% 7% 1%
ASEAN sales (Bt mn) - 1H15 60,235 60,235 33,910 24,540 20,078 23,648
% to sales in ASEAN 27% 27% 15% 11% 9% 11%
Existing businesses: Since 1994 Since 1992 Since 1992 Since 1994 Since 1994 Since 1996
- Cement & building materials - Cement plant - White cement - Cement plant - Cement plant - Ceramics - Building materials

- RMC - Concrete roof - RMC - RMC

- Ceramic tiles - Ceramic tiles - Concrete roof

- Pipe & precast

- Lightweight concrete

block
- Chemicals - Chandra Asri - PVC pipe

- PVC - PVC
- Packaging - Box plant - Packaging paper - Packaging paper - Box plant

- Box plant

Future projects: - Debottleneck -

Chandra Asri - Chemical complex

- M&A - all existing - M&A - all existing Investment -

businesses

businesses

logistics and others

Source: Company data and SCBS Investment Research

Figure 10: SCC's capacity expansion in 2015-17F

At year end 2013 2014 2015 2016 2017| Note

Chemical upstream (‘000 tons)

ROC/MOC

Ethylene (subsidiary) 1,700 1,700 1,700 1,700 1,700

Propylene (subsidiary) 1,200 1,200 1,200 1,200 1,200

Chandra Asri Petrochemical JV (Indo)

Ethylene 600 600 600 860 860| Indonesia: After debottlenecking, new capacity will start in 1Q16

Propylene 320 320 320 470 470| Indonesia: After debottlenecking, new capacity will start in 1Q16

Chemical downstream (‘000 tons)

PE (subsidiary) 920 920 920 920 920

PP (subsidiary) 720 720 720 720 720

PVC (90% stake in TPC) 886 886 886 886 886

Dow Chemical JV:

LLDPE (Dow JV) 650 650 650 650 650

Specialty Elastomers (Dow V) 220 220 220 220 220

Propylene Oxide (Dow 1V) 390 390 390 390 390

Bangkok Synthetic JV:

SSBR (BST 1V) 50 50 50 100 100

Mitsui Tohcello JV:

LLDPE cast sheet film (Mitsui Tohcello 1V) 15 15 15 15

Mitsubishi Rayon JV:

MMA (Mitsubishi Rayon V) 175 175 175 175 175

Cast Sheets (Mitsubishi Rayon V) 20 20 20 20 20

Chandra Asri Petrochemical JV (Indo):

PE/LLDPE (Chandra Asri Petrochemical) 336 336 336 336 336

PP (Chandra Asri Petrochemical) 480 480 480 480 480

SM (Chandra Asri Petrochemical) 340 340 340 340 340

Paper (‘000 tons)

Printing and writing paper 570 570 570 630 630| Thailand: New glassine paper (HVA) in fibrous chain - 2Q16 starts

Packaging paper 1,956 2,306 2,306 2,306 2,549| Vietnam: Expansion of capacity in 2Q17

Box 1,013 1,013 1,013 1,013 1,013

Machine Glazed Paper (Nippon Paper JV) 43 43 43 43

Flexible Packaging 17 17 19 17| Thailand and Vietnam: Add flexible packaging capacity

Cement (Mn tons)

Grey cement (mn tons) 24 24 27 28.5 30.3| ASEAN: Expansion at Cambodia at 0.9mn tons in 3Q15, the startup of
greenfield in Indonesia at 1.8mn tons in 4Q15, Myanmar at 1.8mn tons
in mid-16, and Laos at 1.8mn tons in mid-17

White cement (mn tons) 0.4 0.4 0.4 0.4 0.4

Mortar (mn tons) 2.1 3.2 4.1 6.6 6.6 Thailand: Mortar capacity expansion

Building Products (mn sqm)

Ceramic Tiles 225 225 225 225 225

Ceramic Italian JV 5 6 5| Italy: HVA ceramics

Ceiling and wall product 86 99 99 100 100| Thailand: capacity expansion

Lightweight concrete 21 27 27 30 31| Thailand: capacity expansion

Modular Home (Sekisui Heim JV) (houses) 1,000 1,000 1,000 1,000 1,000

Source: Company data and SCBS Investment Research
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aaa@“n 30 mu@uluﬁ 2558 (+21% YoY) uae 33 auanlui 2559 (+10% YoY) ﬂ%ﬂnimuﬂ
mﬂmmmamm}mﬂunﬂaamms z0zlnd (Short-haul) lastawizdssinadn t3naianisot
inveafienniud s.0 sruaulud 2558 (+73% YoY) Uaz 9.5 fSuanlud 2559 (+19% YoY)
wasin AAV azlddsslamianuua liuasnsn wWesanseld 20-25% wnarnduniadniu
NOK wazlngladaunasuzasnnusuladnluidananadn udnldfadnnisudsinas TIUUTININE
Avnreafisriuduwi lduduladuagnsunn nsdals: “mﬂmﬂmgmmumu (AEC Tavd
whnanoelinmadenlossznineiuluendowAvanniwas Lﬂuanﬂ%wmﬂmﬂaunauuh
a@]amnﬁumamm"lmmm Nﬂiwnaun’na’mn’muu@unummu‘[m Luam’muﬂiwn’mimu'm
UINNI1 600 BAUAL WAL memﬂmawmmmma ni”@m‘lﬁumimumaqumnmu Pl
mmwumyn’liuuﬂmmn’lmlmnﬁ'awm 209131 13108991 AAV Tumaliufiazle)ss Tymd
ﬁ]’lﬂLLu’JIuNﬂdﬂa’l’J mn‘na@ fasan AAV Siduwmstunanstdunisly mnauﬂs%ﬂﬂ AEC lay
aa1a AEC Aadn 15-20% maﬁ'mvl,ﬂ”lwma 9 WeauuIni 58 189 AAV aan’n THAI A ~10% ua
NOK“n ~5%
& o Aad .

AAV il top pick HUNAIRDIUNNITANINY 131389771 AAV Lﬂu@T';Lé‘anmﬂamlunQ_umﬂ
Myt iWe Lﬂmwmumm@mﬂmum‘lma NaﬂiwnaunwsayluLLuaqumwmu Tuwmeisnan
Wik AAV Favpfisze PB O 59 526U 1.0 1 mlnaﬂm”@umamluﬂ 2557 mﬂuﬂﬂ AAV
5'1sm'rwu']ﬂ‘nmwsﬂwvl,muwaniwnmnnamumimmmvl,uaauman’muaa Luamﬂ‘unm\uﬂ
mmmaanunﬁmammmaus} mm’m’]m’mwaﬂiwnaummmu‘luma 9 1GouuIndl 58 AAV
Ja1iusiu laggard play Lummnﬁmﬁuﬂmmmmu 9% T4 3 Leaudrwn WiguAy MINT
i +35%, CENTEL 1 +30%, AOT i +14%, w8z ERW 71 +12% menﬂvxmuuwm “&9” NOK
LL@]LE’IL%%’J’IU%%UEX’I@QJYH] myniw@m‘lmwm%u NOK dSudatiuin da Nami@muumuﬂﬁu
F6a% Wtz awamlumnmwa d0 1ila ICAO Uandaasuasdszinelng Fsanaines
Aadwlwlasaing 2/59

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

AAV Buy 4.66 7.0 51711985 15.0 13.4| (87) n.m. 12| 1.16 1.08 1.02 1 7 8 00 15 19| 213 69 56
NOK Buy 7.10 95 338/ nm nm. nm|nm (45 68 1.18 1.47 1.58 (11) (20) (7)| 0.0 0.0 00| 3.6) (7.3) 24.4
THAI Neutral  9.15 11.0 20.2/ nm. nm. nm.|(484) 75 96| 0.48 0.83 0.84| (45 (17) (1) 0.0 0.0 0.0] 53.6 100 7.3
Average 198.5 15.0 13.4/(286) 15 59| 0.94 1.13 1.15 (18) (10) (0)| 0.0 0.5 0.6| 23.8 3.2 12.4

Source: SCBS Investment Research
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Figure 1: AAV and NOK average fare
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Figure 2: NOK's fare pressure is lower in 3Q15
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Source: AAV, NOK and SCBS Investment Research

Figure 3: In Southeast Asia, Thailand has the 2m
highest LCC penetration rate in the domestic market

Source: AAV, NOK and SCBS Investment Research

Figure 4: Thailand's international market LCC
penetration rate is still low
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Data as of Oct 2013 Data as of Oct 2013 *Thailand data as of Sep 2015
*Philippines data as of Feb 2014 **Thailand data as of Sep 2015
Figure 5: Price performance vs. core earnings
Price performance (%) Core earnings (Bt mn)
1-mth 3-mth 6-mth 12-mth YTD 9M14 9M15 % YoY
Airline
AAV -2.1 8.9 -1.3 3.6 8.4 -306 969 NM
NOK -10.1 -3.4 -33.0 -40.3 -45.8 -490 -634 NM
THAI -13.7 -11.2 -33.7 -40.6 -37.3 -16,069 -3,511 NM
Airport
AOT 3.3 14.3 4.4 14.8 10.3 9,914 12,657 27.7
Hotel
CENTEL 14.2 30.1 23.8 24.6 42.7 712 1,374 93.1
ERW 2.0 11.9 -6.3 -16.5 -10.8 -222 94 NM
MINT 9.5 35.3 14.0 4.0 16.8 2,714 2,901 6.9
Source: SET and SCBS Investment Research
Figure 6: Inspection and ICAQ’s red flag resolution timeline
Date Events
18-Jul-15 The FAA verbally reported concerns on Thai air safety standards caused by a shortage of qualified DCA staff.
27-0ct-15 The FAA came to audit the Office of Civil Aviation (previously DCA)
09-Nov-15 The European Aviation Safety Agency (EASA) came to audit the Office of Civil Aviation and Thai-registered airlines flying to the EU
Late Nov Expect the FAA to announce whether it will downgrade Thailand to Category 2 or not

Late Nov to Mid Dec  Expect the EASA to announce whether it will ban Thai carriers flying to the EU or not

Nov - Dec

Re-certification for Thai-registered airlines to resolve ICAO’s red flag will start
Apr-16 Expect to finish recertification of all 28 airlines

Source: SCBS Investment Research
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Valuation Summary

T ] -_u" — T -
UUND:WUA2IQISo
‘ Namsmmm'mmaanauﬁmmsmmafuuaaummamaﬂu‘lmma 4158 Ll,a"‘l] 2559 '[mmnm

& a
a’mmsmmsaam’mwanmwsmmwaammn NPL fLiingn Auldaniazwlsniias NIM
ns9on uaznglanaldaanidadulatasas

@ Valuation ianlefiszaudinin -1SD Tag PER aﬂ’lmmnmﬂ 9 1911 Az PBV 1 111 131899A9
1han KBANK 1ilu top pick

Naﬂiwﬂaﬂﬂ’]i‘lﬂi&l’]ﬂ 3/58 LAAINAA ﬂ’leiﬁ‘YlﬁvL@]ill’lﬁ 3/58 Tﬂdﬂﬂ&lﬁu’lﬂ’liﬂiﬂ@]’mﬂﬂd 18% YoY
LR 13% QOQ ﬂﬂu‘ll’mlﬂﬂLﬂiNﬂ‘]J‘YI SCBS LLE\I @]ﬂ’l@]ﬂ’l@]ﬂ’lim{vl,’é ﬂmmwaumwyﬂm@mmamn I@]El
NPL L‘Wll‘IJ‘LI: 15% QoQ, amwmumma%uaqam ﬁm@]ﬂﬁuLﬁﬂi’AﬁJﬂ’lﬁﬂ@]ﬁdﬁﬂﬂ 1.93% ‘LI:‘]J@NLL@]ﬁ
2551, WA LLR coverage Usuaaaad 12% a 122% Iﬂﬂa’aulﬁﬂ]tﬂﬂﬁl’lﬂﬂﬂ&l SME UazIN8gas uInny
ﬂ’li@]dﬁ’liﬂdLWﬂJI@]U KTB SCB iaz TISCO a’mi‘]JﬁuL’ﬁﬂﬂLl]ﬂﬂﬂl%LLﬂﬂﬂN SSl i’liﬂ@]@]ﬂﬂtﬂﬂﬁﬂﬁﬂgl%
TEAUNTIND I@]Elﬂ@]i’lﬂ’li‘ﬂﬂ’lﬂ@n‘ﬂﬂ\‘iﬁuL"ﬁﬂ"ﬁwﬂﬂ@]’JQEJ’NG]QL‘LI:QGLLQW NlM NIIA2 i’lileﬂYlﬁJl’ﬁﬂﬂﬂL‘]Jﬂ
uDIunsd (+26% YoY, +12% QoQ) I@]ﬂNL‘HﬂﬂWiﬁL’HGU’Jﬂﬁ]’lﬂi’lﬂ‘lﬂﬂ’lﬁii&uuﬂ&l (YI BBL KTB LLE\IW
TCAP), ﬂ’leiﬁ]’lﬂﬁiﬂiillLWﬂﬂ’lLLﬂ 21377701 TUa (mmmimu‘l%m LR n’lvl,ﬁnnmuamuum NPA(

ﬁmmwm@ﬂ%mua ﬂﬂ’lx‘iﬁ’&%l%ﬂl msmmumhmy‘lumimmummmmm Lﬂu’&ﬁﬂﬂﬂﬂﬂi“ﬂu
mnﬂmmwaumw Eml]ill@]’,lLLEJQG‘IJ@GIT%’I@’I?N’J%I%QJ I@]UL%‘W’I 'Y] TISCO mnamwmﬂuuaﬂ’mmy

mmnamsmmumuaaummamaa’lu‘lmma 4/58 Li'm'm';'man'lm'nummmmnam 20UA7
dofaslulasans /58 mn@mmimmimwLﬂﬂmmuauma ssl aan'’ty Li’]ﬂ’lm’m’l"l,i"l,mu’la 4/58 g
AARY I@mnm’mms@mmimmmumnama@mmama m‘l’ﬁmsﬂumimLuumumwmu@numma
‘Hdﬁ]valla’lll’liﬂ’li@]L’ﬁEle@]@]’JElE]@]i’m’li‘llﬁl’l{l@n‘ﬂﬂ\‘laumﬂﬂﬂﬂU5] ﬁum@*’uu m@f[@l 2% ud 2558 By
U 1.5% YTD) wag NIM luszaunsian Li'm'm';'m'l"l,iqm"l,mu'la 4/58 mam@mu’m’mmmm YoY
LRZNIINI QoQ

solaffivininasindalaiS2Iuil 2559 KBANK iusuiasousniidamsinaned 2559 dalale
duwaniin lasawzamnwduning tenadiiilignsd 2559 vaenguswiasazeen Husee
aasndula 7% aﬂﬂﬂaﬂdﬂ‘]Jﬂ’liﬂ’l(ﬂﬂ’liRL“n’J’lﬂ@]i’lﬂ’li‘l]il’lil@]’;‘llﬂd GDP pastlszinalnegas Auddas
\inviesgszau ~3% lud 2559 mnmu@’m 2-2.5% 1ui) 2558 nang m"l,muﬂ%ﬂﬂiw@mmﬂmmmu
mMasy uae m’nmamm’mmn'ﬁaaaan Uszanmnisinlagnid 2559 P9 HaUAINTAIEN T8
mmumnammmuaa a@mmimmﬂmmmammmaﬂs] ﬁuma 5% lull 2559 Wisuny 2% ud
2558, NIM Ainasanadnios, uaznelefidldnondofaulalusanszaasag

qmmwaumws_mﬂsnmLwaammgansmsusmazﬂaﬂu valuation W&a2 HUAILALIZNANS
ﬂimaumi‘lmma 1/58 SETBANK (-23%) ni3Ua7 underperform SET (-13%) 8¢ 10% ¥1ana19aw
m’mmmnmmmwaumwmm Nanimumuaumnmm@am’mamm@m NIM ﬂaﬁmu valuation 184
nammmiaﬂmmummﬂ -15D Tnudl PER a6t 9 11 uaz PBV 1.1 11 lasBaruiszunmnisnansd
2559 amauﬂmmwaumwsmﬂmmmemmgannmmmluﬂuﬂﬂum

1l TCAP lwnga top picks L3udan TCAP a1 duiu top pick memﬂunammﬂﬁ WHa9a1nLsn
A1@31 TCAP az mmmwaumwslmm'mmmiaus] Twlasana 4/58 uag 21 2559 ﬂiwnmmn TCAP #
Nammﬂumammwnmiﬂmimm’mJaamuamﬂu SCIB $71%7% 2.9 winauun deazidalonals
TCAP WY LLR coverage uaz ROE ld L3163n91dan KBANK Lilu top pick 2asngusuians lag'ldsu
ﬂaawuumnaummm i’lEle@le’ﬁ@ﬂﬂLUﬂﬂNLLu?IuNL@]UI@]aGﬂ’J’Iﬂ’ILaail‘l]adﬂauh‘u’lﬂ’li FIND
anlFanslunssfinnuizanaanasanynlasins K-transformation 1a3aluili

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  33.50 30.0 (83) 144 13.8 122 19 4 13 1.6 1.3 1.2 1" 1" 10 2.1 2.2 2.5
BBL Buy 170.00 190.0  15.6 8.9 9.3 9.3 1 (3) 1 1.0 0.9 0.9 12 10 9 3.8 3.8 3.9
KBANK Buy 16850 2150  30.3 87 10.0 9.1 12 (13) 10 1.6 1.4 1.3 19 15 14 2.4 2.7 3.0
KKP Neutral 37.25 34.0 (3.7 11.9 9.9 8.8 (41) 20 13 0.9 0.8 0.8 7 9 9 4.2 5.0 5.7
KTB Buy  17.10 20.0 214 7.0 8.4 7.1 0 (16) 9 1.0 1.0 0.9 16 12 12 53 4.4 4.8
LHBANK  Sell 1.58 1.4 (9.2) 17.4 134 125 30 29 7 1.3 1.2 1.1 8 9 9 0.2 2.2 2.4
TCAP Buy  35.00 42.0 24.6 8.7 8.1 73] (45) 8 12 0.9 0.8 0.8 10 10 1" 4.6 4.6 4.6
TISCO Buy  41.75 45.0 12.2 7.9 7.9 7.4 0 @] 7 1.3 1.2 1.1 17 16 15 4.8 4.4 4.6
T™MB Sell 2.60 2.4 (53) 1.9 125 1.2 66 (5) 12 1.6 1.5 1.4 15 12 13 2.5 2.4 2.7
Average 105 103 94 4 (8) g8 13 12 141 14 12 12f 35 3.6 39

Source: SCBS Investment Research
winwaaany: vSEmrannsnd Inawidlad S1ia (SCBS) \uuSEndasiiswiarsinawtiad S0 (uwzw) (SCB) fosiunonua Joyala giiizadasiu scB SiaguszasdifialsluvnnlSoufeuwiie
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Figure 1: Loans vs. GDP & investment growth

Figure 2: Domestic car sales
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Figure 3: NIM and interest rates Figure 4: NPL ratio by segment

8% 4.0% -

7% 3.5% A

6%

50/0 3.00/0 T .

4% 2.5% - - N7

3% ~ - - ==

2% 2.0% - S - - S -

ézjo 1.5% 1 Corporate & SME loans

om\o\DI\I\OOOOONONOOHHNNmmv'v'Lnu_ 1.0% - — — Consumer loans
OO0 0000000 A "™ =™ - — LN Tota| |oans
oo deo oo oo oo oo oo oo oo oo No - ENINL/IE
¢N¢N¢N¢N¢N¢N¢N¢N¢N¢Ng’

Yield on earning assets —#— Cost of funds 0.0% e m N NN N ®me T+ T
——NIM Policy rate 5o8500000000000080 0
—=---Saving deposit rate — - 3-mth deposit rate TN O T A ANMAMTAAOTANOT A N®

Source: SCBS Investment Research Source: NESDB and SCBS Investment Research

Figure 5: Special-mention loans Figure 6: LLR coverage
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Top picks: CPALL uaz GLOBAL ins1zinlses mu'[m'[ﬂﬂmwnam‘luna'u‘luvlmma 4/58 uazil 2559
CPALL 1% top pick AIKINVBILI L#h8997N: 1) miswmLLquWmﬁmmmvlsvlmma 4/58 uazll 2559
muimwamlunauwwmw T,ﬂﬂvlmuﬂa'«awuumnmvlsmmwaaﬁsnaﬁuawmnma (BRaV18EUNANT
amwmﬂmﬂumnmnu,mJLﬂmu,acnuﬂﬂ"lmumwuwmnmﬂuflu sarinlsfiadn, uaz M3
WAzTINA cash and carry (mﬂmmmamanmsma amwmvlsl,wwu) Mufsdununeanaiuiiaaag; 2)
fn'lsw04 CPALL mwLLquwﬂiwuvlﬂanmnm‘smwumamumaagﬂu MAKRO uanmnumnmau
GLOBAL tilasaninlslasang 4/58 LLavﬂ 2559 UTUMETH T,ﬂﬂmuﬂaawuumnamwm‘lswmﬂwu
INMIUIATAUAT private brand Vlmmuuawmwmﬂmmtmsn

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 196.00 2250 16.2| 224 21.7 19.0 0 3 14| 38 34 3.0 18 17 17 1.3 1.4 16| 127 128 113

CPALL Buy 48.00 58.0 22.3| 441 331 26.2| (11) 33 26| 123 105 85 29 34 36| 1.7 1.5 19| 221 191 167

GLOBAL Buy 10.60 13.5 27.5| 52.8 43.1 34.4| (26) 23 25/ 26 25 23 6 6 7/ 041 0.1 0.2 242 194 1641

HMPRO Neutral 6.95 7.8 141 27.6 266 234 8 4 14 58 54 47 23 21 21 1.2 1.9 21| 149 139 124

MAKRO Buy 38.25 48.0 27.3| 376 327 27.2 14 15 20| 144 127 103 41 41 42| 20 1.8 18] 23.8 20.7 175

ROBINS Buy 43.25 48.0 13.0] 249 243 209 (1) 2 16| 3.7 34 3.1 15 15 16| 2.1 2.1 24 124 113 103

Average 34.9 30.3 25.2| (3) 13 19| 71 6.3 5.3 22 22 23] 14 1.5 1.7/ 18.3 16.2 14.0
Source: SCBS Investment Research
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Figure 1: CCl picked up in Oct and PCl growth turned Figure 2: Farm income softened, mainly pulled down
flat YoY in Sep by both weaker agricultural price and production
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Source: UTCC, BoT, and SCBS Investment Research Source: OAE and SCBS Investment Research

Figure 3: Bt136bn government stimulus package, mostly disbursed in 4Q15, equivalent to 1% of annual GDP
Stimulus package Size (Bt bn) Details

1) Soft loan via the village fund 60 The loans will be offered by the Government Savings Bank (GSB) and Bank of Agriculture

program and Agriculture Cooperatives (BAAC), with a life of seven years, interest-free for the first
two years and interest charged at funding cost plus 1% from the third year onwards.

2) Quick-spending budget for 36 This is an injection of cash on the sub-district level for the low-income segment and

local government farmers. Each sub-district will receive Bt5bn and the funds must be disbursed within 2015.

3) Local government mini 40 This program will fund small projects valued at less than Btimn and must be disbursed

investment projects within this calendar year.

Total 136

Source: SCBS Investment Research

Figure 4: The budget allocation for village funds (start Figure 5: After the implementation of village fund in
in 2001) and private consumption growth July 2001, CCI turned around to move up in Oct 2001

Bt mn Points
100 ~ i
100,000 - r 8% Annoucement Implementati
90,000 ! on of village
80,000 - 6% 90 | of village fund fund
70,000 -
60,000 - 4%
50,000 - 80
40,000 - 2%
30,000 -
20,000 - 0% 70 -
10,000 -
0 - -2%
DO 4 AN MITWLONDVDDTO V— NM T W
DO OO0 0000000 = ™™= —=—1L1"n 60 T T T T T T T T T T T T T T T T T
OO OO OO0 000000000 O - O O 0O 0O 0O A 7 = A = = &N &N o N &
TANNANNANANNANNNNNNS PR ?
- F53383E553283555383
mmm The budget allocation of village fund —a—PCE growth (RHS) mEs Tz Tz s T w2

Source: Parliament, NESDB, and SCBS Investment Research

Figure 6: Quarterly private consumption growth and
sector SSS growth

Source: UTCC and SCBS Investment Research

Figure 7: Yearly private consumption growth and
sector SSS growth
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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
DCC Buy 4.02 4.3 122 214 19.1 166 (6) 12 15/ 94 89 83 44 48 52| 47 52 6.0 145 13.0 113
SCC Buy 454.00 630.0 42.4| 16.2 127 10.8| (2) 28 170 26 23 2.1 17 19 200 28 37 42| 106 84 715
SCCC Buy 331.00 420.0 31.2| 151 171 147 3 (12) 17 36 35 3.2 25 21 23] 45 43 44| 106 114 9.6
Average 17.6 16.3 14.00 (2) 9 16| 5.2 49 45 29 29 32 40 44 49119 109 95

Source: SCBS Investment Research
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Figure 1: Thai GDP to drive by private and public
investment in 2016F

Figure 2: Domestic demand growth for cement and
ceramic tiles remains weak in 9M15
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Source: SCB EIC and SCBS Investment Research

Figure 3: Of government budget in FY2016 (Oct 15-
Sep 16), investment budget jumped the most at +21%

Source: BOT and SCBS Investment Research

Figure 4: Government investment budget accounted
for 20% of FY2016 budget (vs 17% of FY2015)
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Figure 5: Local product selling prices

Source: FPO and SCBS Investment Research

Figure 6: Lower fuel costs, both spot coal and oil, a
positive to sector production cost in 2015
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Source: Barlow Junker, Bloomberg, and SCBS Investment Research

Figure 7: Bt136bn government stimulus package, mostly disbursed in 4Q15-1Q16, equivalent to 1% of annual

GDP

Stimulus package Size (Bt bn) Details

1) Soft loan via the village fund 60 The loans will be offered by the Government Savings Bank (GSB) and Bank of Agriculture

program and Agriculture Cooperatives (BAAC), with a life of seven years, interest-free for the first
two years and interest charged at funding cost plus 1% from the third year onwards.

2) Quick-spending budget for 36 This is an injection of cash on the sub-district level for the low-income segment and

local government farmers. Each sub-district will receive Bt5bn and the funds must be disbursed within 2015.

3) Local government mini 40 This program will fund small projects valued at less than Btimn and must be disbursed

investment projects within this calendar year.

Total 136

Source: SCBS Investment Research
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Valuation Summary
Rating Price Target ETR P/E (x) EPS growth (%) P/BV (x) ROE (%) Div. Yield (%)
(Bt/Sh) (Bt/Sh) (%) 14A 15F 16F 14A 15F 16F 14A 15F 16F 14A 15F 16F 14A 15F 16F
AEONTS Buy 97.50 125.0 321 9.7 8.9 1.1 3) 9 16 2.3 1.9 1.6 25 23 23 3.7 3.9 45
KTC Neutral 95.75 94.0 1.6 141 117 104 37 20 12 3.4 2.8 2.4 26 26 25 2.9 3.4 3.8
Average 119 103 9.1 17 15 14 2.8 2.4 2.0 25 25 24 3.3 3.7 4.2
Source: SCBS Investment Research
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Figure 1: Household debt as

a percentage of GDP

Figure 2: Average wage
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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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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 19.80 23.0 174 | 431 41.8 358 16 3 17 63 59 55 16 15 16| 1.2 12 1.4] 263 244 213
BCH Buy 8.35 8.5 2.9 399 449 36.1] (11) (11) 25| 45 43 441 11 10 12, 0.8 1.1 1.4} 171 181 155
BH Sell  215.00 175.0 (17.5) | 58.3 44.7 39.5 9 3 13| 16.6 144 126 26 29 29| 09 11 13| 338 271 247
Average 47.1 43.8 37.1 5 8 18 91 82 74 18 18 19 1.0 1.2 1.3] 25.7 23.2 20.5
Source: SCBS Investment Research
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Figure 1: 2Q15 earnings review

Core earnings (Bt mn) Growth Core earnings (Bt mn) % YoY Growth
3Q14 4Q1i4 1Q15 2Q15 3Q15 % YoY % QoQ 2014 2015F 2016F 2014 2015F 2016F
BCH 128 144 95 98 144 12.0 46.3 522 464 577 (10.8) (11.2) 24.5
BDMS 1,839 1,693 2,289 1,491 1,879 2.2 26.0 7,109 7,336 8,564 16.3 3.2 16.7
BH 760 674 962 836 831 9.4 (0.6) 2,684 3,503 3,969 8.8 30.5 13.3
Sector 2,727 2,511 3,346 2,426 2,854 4.6 17.6 10,314 11,303 13,111 12,5 9.6 16.0
Source: Company data and SCBS Investment Research
Figure 2: 2016 PE vs. earnings growth Figure 3: 2016 PB vs. ROE
2016 PE (X) 2016 PBV (X)
50.0 ~ IHH MK 12.0 - BH TB
J L 4
45.0 BH TB 10.0 - ¢
40.0 - - GTB
35.0 4 < B%H B 8.0
' RFMD
30.0 - KPJ MK 6.0
RHC’AU
25.0 A 4.0
* RYM NZ '
20.0 ~
2.0 A
15.0 1 2016 earnings growth ROE (%)
100 T . T . . 00 T T T T T T 1
5.0 10.0 15.0 20.0 25.0 30.0 0.0 5.0 10.0 15.0 20.0 25.0 30.0 35.0
Source: Bloomberg and SCBS Investment Research Source: Bloomberg and SCBS Investment Research
Figure 4: Regional valuation 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 582 44.9 36.1 29.4| -11.2 245 22.5 5.2 43 4.1 38/ 1.1 14 17) 9.8 11.6 13.4| 18.1 155 13.2
Bangkok Dusit Medical* Thailand 8,576 41.8 35.8 30.2| 3.2 16.7 18.5 9.8( 5.9 55 5.0/ 12 14 1.7/14.6 159 17.3| 244 21.3 18.6
Bumrungrad Hospital* Thailand 4,381 44.7 39.5 35.0| 30.5 13.3 12.8) 21.6/12.110.6 9.2| 1.1 1.3 1.4|29.0 28.6 28.1| 27.1 24.7 21.9
Chularat Hospital Thailand 738 48.0 38.1 31.6| 13.6 26.0 20.6 19.7| 8.8 8.0 73] 1.1 13 1.6/19.0 21.2 22.9| 31.2 253 21.0
KPJ Healthcare Bhd Malaysia 1,043 30.1 27.5 248/ 03 9.2 11.0 4.7/ 32 3.0 2.8/ 1.7 1.9 20| 11.1 11.3 11.8| 153 13.6 123
IHH Healthcare Bhd Malaysia 12,779 57.0 46.2 38.1| 24.5 23.5 21.1| 24.0/ 2.7 2.6 24| 05 0.6 0.7 46 56 6.5 26.5 22.7 19.9
Raffles Medical Group Singapore 1,718 34.2 30.3 26.3 1.7 13.0 15.1 7.2| 41 3.7 34| 14 14 15123 13.0 13.9| 25.1 214 184
Apollo Hospitals Enterpris India 2,762 47.5 39.0 30.3|] 10.8 21.8 28.9 16.2| 5.4 49 4.3, 05 0.6 0.7/11.7 13.5 16.5| 23.7 19.9 16.6
Ramsay Health Care Australia 9,773 30.1 26.3 23.8| 19.9 145 10.6 17.2| 7.1 6.3 56| 1.7 2.0 2.2|23.4 24.0 23.6| 13.6 12.2 11.4
Ryman Healthcare New Zealand 2,611 26.3 22.7 19.6 0.2 15.7 16.0 7.7/ 33 29 25| 1.9 2.2 25/ 143 144 13.7| 18.2 17.2 14.2
Average 40.5 34.1 28.9| 9.4 17.8 17.7| 13.3/5.7 5.1 4.6/ 1.2 1.4 1.6/15.0 15.9 16.7| 22.3 19.4 16.7
Thailand 44.9 37.4 31.6| 9.0 20.1 18.6] 14.1/7.8 7.0 6.3| 1.1 1.3 1.6/18.1 19.3 20.4| 25.2 21.7 18.7
Average Regional excl. Thailand 37.5 32.0 27.1 9.6 16.3 17.1 12.8/ 4.3 39 3.5 1.3 14 1.6/12.9 13.6 14.3| 204 17.8 15.5
Source: Bloomberg and SCBS Investment Research
*SCBS estimates
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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 13.90 21.0 55.9 6.7 236 9.9 47 (72) 139] 1.2 1.0 1.0/ 20 5 10, 59 48 39 59 1241 7.3
HEMRAJ Neutral 4.34 4.5 59 | 142 16.8 16.7 3 (15 0 28 26 23] 20 16 15 27 23 23| 126 148 143
ROJNA Neutral 5.80 7.2 25.7| 15.8 244 244 nm. (35) ol 0.8 0.7 0.7 6 3 0ol 03 23 00| 206 202 20.2
TICON Neutral 11.80 14.0 21.2] 154 152 133 (51) 1 14, 1.0 1.1 1.0 8 7 8 42 26 26| 163 17.0 158
Average 13.0 20.0 16.1 0) (30 38 1.4 1.4 13| 13 8 8 3.3 3.0 22 13.8 16.0 144

Source: SCBS Investment Research
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Figure 1: Investment acceleration measure Figure 2: Investment incentives for industrial cluster
Exemption
T (0.9, buildi et PP Tax ¥" 8.year corporate income tax exemption | ¥~ 3-8 year corporate income
e announcahant date of the nisasirs-untl Jaris 2016 of at least 70% 4 years + and additional 5-year reduction of 50% tax exemption and an
of total investment capital (excluding cost of land and working capital) Reduction 50% 5 years ¥ For Future industries with significant additional 5-year reduction of
3 years + importance, the Ministry of Finance will 50%
2. Actual investment of at least 50% within June 2016 Reduction 50% 5 years consider granting 10-15 years corporate v Import duty exemption on
_ 2 years + income tax exemption machinery
3. Actual investment of at least 50% within December 2016 Reduction 50% 5 years Vg port duty exemption on machinery
4. Actual investment less than 50% within 2016 but operation can be ¥ Personalincome tax exemption for
started and can be ‘within Dy ber 2016. The 1 year (for general area) renowned specialists to work in the
project’s revenue shall not be generated before the announcement date 2 years (for SEZ) specified area, both Thai and foreign
S Non-Tax ¥' Consid of granting Permanent Residi to the leading sp
¥ Permission for foreigners to own land to impl. the p d
Source: Bol Source: Bol

Notes: The total CIT exemption period shall not exceed eight years

Investment value excluding land cost and working capital

Figure 3: Advantages and challenges if Thailand joins TPP

Advantages

Increasing market access to TPP members, particularly the US.

Reducing the risk of Thailand losing its tariff privileges under the US Generalised System of Preferences (GSP)

Since Thailand already has FTAs with many TPP members, it would only benefit trade with the US, Mexico and Canada.

Thailand would be assured of more foreign direct investment, as many countries would be interested in dealing with this trading bloc.

Consumers would enjoy lower service costs.

Thailand might have more chance to access technology and innovation in finance and insurance services and telecommunication.

There should be more transparency in tariff collection from digital content and software trading. The government sector would be urged to
create more efficient laws and many enterprises would join in the promotion of better protection in ecommerce.

Innovation and development in the pharmaceutical sector would be encouraged.

Enhanced business environment for enterprises and investors

Increased opportunity for Thai enterprises, especially construction companies, to join other countries' government procurement projects.
Increased transparency in government procurement processes.

Thailand would need to upgrade its environmental-protection standards, while many industries would be encouraged to produce and import
environmentally friendly products.

Support varies. The industries that would like Thailand to join the TPP include textiles and garments, sugar, air-conditioners, electrical
appliances and electronics, foods, jewellery and rubber. Some of these enterprises are worried that they will lose US tariff privileges soon,
and see the TPP as a way to mitigate this.

Challenges

Some Thai service enterprises, especially in the financial sector, could face tougher competition and could be lost to foreigners with more
expertise.

The Thai government could be sued by powerful US and other private enterprises under the pact's controversial investor-state dispute
mechanism.

Thai government agencies, particularly the Bank of Thailand and the Finance Ministry, would need to amend many laws to bring the country
into compliance with the TPP.

Delays in access to generic drugs, as the monopoly period for big pharmaceutical corporations could be longer. Drug companies could
extend their patents and reduce the opportunity for patients to access cheap drugs.

Thai state agencies such as the Government Pharmaceutical Organisation would not able to use information from clinical trials to register or
produce generic drug, even after drug patents have expired, as such information would be considered intellectual property and afforded
protection accordingly.

Thailand would have to join the International Union for the Protection of New Varieties of Plants and increase its protection of certain plant
species, which could affect local wisdom and farmers.

Thai state-owned enterprises would be affected by market liberalization.

Many countries could use the labor issue to create non-tariff barriers for Thai products, despite lower tariffs. Thai businesses could face
higher labor costs as the US would pressure the country to increase wages and improve worker-protection standards.

Thailand could be forced to join other international pacts on increasing environmental-protection standards.

However, manufacturers of machinery and metal goods, and agricultural producers, are highly concerned about their ability to compete with
the high technological development of equivalent US industries.

Source: Department of Trade Negotiations, The Nation newspaper
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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 53.00 450 (14.2)] 33.8 335 26.1 (39) 1 28 3.5 3.3 3.0 11 10 12 1.0 0.9 1.1
THRE Buy 2.80 3.4 233 | nm. 182 13.7 42 nm. 33 3.1 1.8 1.6] (59) 12 12 0.0 1.8 2.2
THREL Buy 13.10 15.0 18.4 211 181 157 (3) 17 15 6.6 5.8 5.1 33 34 34 3.4 3.9 4.5
Average 275 233 185 (0) 92 25 4.4 3.6 3.2 (5) 19 20 1.5 2.2 2.6

Source: SCBS Investment Research
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Figure 1: Life insurance premium growth for 9M15 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

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
BEC Buy 3175 380 23.6| 13.8 23.1 20.1| (18) (40) 15| 7.46 891 8.13 52 35 42| 65 39 45 82 128 115

MAJOR Buy 3125 36.0 188 282 248 225 11 14 10| 434 432 420 16 17 19| 35 3.6 40| 139 133 123
MCOT Sell  9.05 100 11.8| 124 67.5 50.7| (67) (82) 33| 0.78 0.78 0.77 6 1 2| 73 13 1.8 80 165 16.6
Average 18.1 38.5 31.1| (24) (36) 20| 4.19 4.67 437, 25 18 21| 58 29 3.4 10.0 142 134
Source: SCBS Investment Research
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Figure 1: GDP growth forecast is better
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Figure 3: BEC's earnings are on the road to recovery

Source: SCBS Investment Research

Figure 4: BEC's high ratings brings in advertisers
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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 5.65 8.0 46.3 68 67 59 43 2 131 141 1.0 09 18 16 16| 50 47 56 102 98 93
LH Buy 9.35 12.0 34.1| 148 17.0 13.7] (2) (13) 24 24 24 23 18 14 17/ 7.0 57 58 109 13.2 136
LPN Buy 17.60 22.0 299| 129 103 8.6| (13) 25 200 25 22 19 20 23 24 45 49 58 120 93 75
PS Neutral 27.00 29.0 1.1 90 90 85 15 0 6| 20 18 15 24 21 19| 3.7 3.7 39 102 104 94
QH Buy 2.28 3.5 575 73 75 6.8 4 (3 10 11 1.0 09 18 15 14| 39 40 44 112 113 98
SIRI Buy 1.65 2.4 524 59 81 64 18 (28) 271 09 09 0.8 12 1 13| 73 69 7.6/ 163 147 119
SPALI Neutral 19.20 19.0 3.7 74 173 74 55 0 4 19 16 14 28 24 211 52 48 57 86 85 83
Average 9.1 94 8.2 17 (2 15| 1.7 1.5 1.4 20 18 18| 5.2 5.0 5.5/ 11.3 11.0 10.0

Source: SCBS Investment Research
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Figure 1: Presales to jump in 4Q15

Figure 2: 10M15 presales at 80% of SCBS 2015F
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Figure 3: Presales target versus 10M15 Figure 4: New launches jump in 4Q15
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Figure 5: Revenue peak in 4Q15 Figure 6: Backlog down
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Figure 7: ... but quality still good (deposits/backlog)

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

Figure 8: Received deposits/backlog by company
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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
ASP Neutral 3.62 3.7 8.6 9.2 133 12.0] (22) (31) 11 1.7 1.7 1.6 18 13 14 8.8 6.4 71
MBKET Neutral 22.90 22.0 2.6 103 129 128 (13) (20) 1 2.7 2.6 2.6 25 21 20 1.2 6.6 6.7
Average 9.8 131 124, (17) (25) 6] 22 22 21 22 17 17/ 80 6.5 6.9

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

ASP MBKET
Target price at 2016F various daily mkt. turnover
Bt37bn 3.4 19
Bt40bn — base case 3.7 22
Bt43bn 4.0 25
2016F EPS (Bt) at 2016F various daily mkt. turnover
Bt37bn 0.28 1.57
Bt40bn — base case 0.30 1.79
Bt43bn 0.33 2.02
2016F DPS (Bt) at 2016F various daily mkt. turnover
Bt37bn 0.24 1.33
Bt40bn — base case 0.26 1.52
Bt43bn 0.28 1.72
Dividend payout 85% 85%
Target PE (x) 121 12.1
Source: SCBS Investment Research
Figure 2: Daily market turnover and market share for MBKET and ASP
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Source: SET and SCBS Investment Research

Figure 3: 2015 revenue breakdown
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Valuation summary
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Rating Price Target ETR P/E (x) EPS growth (%) P/BV (x) ROE (%) Div. Yield (%) EV/EBITDA (x)

(Bt/Sh)(Bt/Sh) (%) | 14A 15F 16F| 14A 15F 16F| 14A 15F 16F 14A 15F 16F 14A 15F 16F 14A 15F 16F

ADVANC Buy 19850 255.0 349 | 164 156 154 (1) 5 2 126 124 123 78 80 80, 6.0 64 65 91 87 16

DTAC Neutral 48.00 56.5 239 | 106 17.8 20.6| (1) (40) (14)] 3.5 3.1 2.8 33 18 14| 144 6.2 53 46 57 64

TRUE Buy 8.35 16.2 942 | nm. 227.0 40.6 92 nm. 459 29 29 28 (5 1 77 00 02 12 146 126 113

Average 13.5 86.8 255 30 (18) 149 63 6.1 59 35 33 34 68 43 44 94 90 8.4
Source: SCBS Investment Research
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Figure 1: ADVANC financial impact from new license cost at Bt40bn up from Bt20bn

New assumption Old assumption % change
License cost (Bt mn) 40,000 20,000 100%
Impact on valuation
Target price (Bt/share) 255.00 262.00 -3%
Impact on earnings
Earnings (Bt mn) 38,311 40,444 -5%
Amortization expense (Bt mn) 23,806 22,473 6%
Interest expense (Bt mn) 3,166 2,366 34%
Impact on financial status
Net debt to EBITDA (times) 1.59 1.02 56%
Net debt to Equity ratio (times) 2.93 1.88 56%

Source: SCBS Investment Research

Figure 2: DTAC financial impact from new license cost at Bt40bn up from Bt20bn

New assumption Old assumption % change
License cost (Bt mn) 40,000 20,000 100%
Impact on valuation
Target price (Bt/share) 56.5 65.0 -13%
Impact on earnings
Earnings (Bt mn) 5,522 7,655 -28%
Amortization expense (Bt mn) 19,621 18,288 7%
Interest expense (Bt mn) 2,670 1,870 43%
Impact on financial status
Net debt to EBITDA (times) 2.14 0.71 200%
Net debt to Equity ratio (times) 2.15 0.72 200%

Source: SCBS Investment Research

Figure 3: Impact if TRUE wins the 900MHz license

Winning 900MHz No 900MHz % change
License cost (Bt mn) 40,000 -
Impact on valuation
Target price (Bt/share) 14.57 16.20 -10%
Impact on earnings
Earnings (Bt mn) 785 5,052 -84%
Amortization expense (Bt mn) 24,203 21,536 12%
Interest expense (Bt mn) 6,303 4,703 34%
Impact on financial status
Net debt to EBITDA (times) 4.85 3.24 50%
Net debt to Equity ratio (times) 1.64 1.09 50%
Source: SCBS Investment Research
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Valuation summary

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

(Bt/Sh) (Bt/Sh) (%) | 14A 15F 16F 14A 15F 16F 14A 15F 16F 14A 15F 16F 14A 15F 16F 14A 15F 16F

AOT Buy 311.00 360.0 17.3| 33.1 255 21.8 21 30 17 441 3.7 33 13 15 16 1.2 1.6 1.8 17.3 142 123
AAV Buy 4.66 7.0 51711985 15.0 13.4| (87) n.m. 12 1.2 1.1 1.0 1 7 8| 0.0 1.5 19| 213 69 56
NOK Buy 7.10 9.5 338/ nm. nm. nm|nm (45 68 12 15 16/ (11) (200 (7)] 0.0 0.0 00| (3.6) (7.3) 24.4
THAI Neutral  9.15 11.0 202 nm. nm. nm.|(484) 75 96 05 0.8 0.8] (45) (17) (1)] 00 0.0 0.0 536 100 7.3
Average 115.8 20.2 17.6/(184) 20 48 1.7 1.8 1.7, (11) 4 4 03 08 0.9 222 59 124

Source: SCBS Investment Research
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Figure 1: Record high Thai tourism in 2016

Figure 2: Thai tourism breakdown
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Figure 3: Record high Thai tourism in 2016

Source: Department of Tourism, Thailand and SCBS Investment Research

Figure 4: Strong Chinese tourist influx is key
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Figure 5: Low seasons are stronger

Source: Department of Tourism, Thailand and SCBS Investment Research

Figure 6: High hotel occupancy rate
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Figure 7: Price performance vs. core earnings
Price performance (%) Core earnings (Bt mn)
1-mth 3-mth 6-mth  12-mth YTD 9M14 9M15 9% YoY 2015F 2016F % YoY
AOT 3.3 14.3 4.4 14.8 10.3 9,914 12,657 27.7 15,627 18,263 16.9
CENTEL 14.2 30.1 23.8 24.6 42.7 712 1,374 93.1 1,766 1,973 11.7
ERW 2.0 11.9 -6.3 -16.5 -10.8 -222 94 NM 244 427 75.2
MINT 9.5 35.3 14.0 4.0 16.8 2,714 2,901 6.9 4,611 5,369 16.4
Source: SET and SCBS Investment Research
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Company Rec. Price| Target Price % 12-mth Core Profit (Btm) Core EPS (Bt) Core EPS growth (%) Core PER (x) BVPS(Bt) P/BV (x) ROE (%)

(Bt) 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
Agri 1,996 988 1,216 6.6 13.2 11.1 1.49 1.46 1.35 22% 11% 12%

GFPT U/R * 10.50 U/R 12.4 1,996 988 1,216 1.59 0.79 0.95 33% -50% 20% 6.6 13.2 11.1 7.1 7.2 7.8 1.49 1.46 1.35 22% 11% 12%
A ive = 2,136 2,354 2,471 11.6 11.0 9.6 1.11 1.01 0.96 10% 10% 11%

AH U/R * 12.90 U/R 12.9 371 365 441 1.15 1.14 1.42 -32% -1% 24% 11.2 11.3 9.1 17.6 19.1 19.5 0.73 0.68 0.66 7% 7% 7%

SAT U/R * 17.30 U/R 19.6 650 655 746 1.53 1.54 1.74] -20% 1% 13% 11.3 11.2 9.9 12.3 13.3 14.2 1.41 1.31 1.22 13% 12% 13%

STANLY U/R * 178.00 U/R 194.0 1,115 1,333 1,284 14.55 16.99 18.28 -21% 17% 8% 12.2 10.5 9.7 149.0 168.0 175.6 1.19 1.06 1.01 10% 11% 11%
Banking 229 206,803 193,287 207,968 10.5 10.3 9.4 1.27 1.15 1.06 14% 12% 12%

Large Banks

BBL Buy 170.00 190.00 11.8 186.6 36,322 35,074 34,775 19.03 18.37 18.22 1% -3% -1% 8.9 9.3 9.3 169.5 187.6 199.3 1.00 0.91 0.85 12% 10% 9%

KBANK Buy 168.50 215.00 27.6 206.7 46,153 40,155 44,081 19.28 16.78 18.42 12% -13% 10% 8.7 10.0 9.1 107.4 120.2 134.1 1.57 1.40 1.26 19% 15% 14%

KTB Buy 17.10 20.00 17.0 19.0 34,078 28,475 30,934 2.44 2.04 2.21 0% -16% 9% 7.0 8.4 7.7 16.6 17.7 19.2 1.03 0.96 0.89 16% 12% 12%

Mid/small banks

BAY Sell 33.50 30.00 (10.4) 32.1 14,170 17,827 20,219 2.33 2.42 2.75 19% 4% 13% 14.4 13.8 12.2 21.6 26.7 28.8 1.55 1.25 1.16 11% 11% 10%

KKP Neutral 37.25 34.00 (8.7) 36.1 2,636 3,160 3,572 3.13 3.75 4.24| -41% 20% 13% 11.9 9.9 8.8 42.8 44.5 46.8 0.87 0.84 0.80 7% 9% 9%

LHBANK Sell 1.58 1.40 (11.4) 1.5 1,201 1,607 1,721 0.09 0.12 0.13 30% 29% 7% 17.4 13.4 12.5 1.2 1.3 1.4 1.28 1.20 1.12 8% 9% 9%

TCAP Buy 35.00 42.00 20.0 38.0 5,120 5,516 6,152 4.01 4.32 4.81 -45% 8% 12% 8.7 8.1 7.3 40.2 42.9 46.1 0.87 0.82 0.76 10% 10% 11%

TISCO Buy 41.75 45.00 7.8 42.5 4,250 4,221 4,529 5.31 5.27 5.66 0% -1% 7% 7.9 7.9 7.4 32.1 35.4 39.2 1.30 1.18 1.06 17% 16% 15%

TMB Sell 2.60 2.40 (7.7) 2.7 9,539 9,072 10,162 0.22 0.21 0.23 66% -5% 12% 11.9 12.5 11.2 1.6 1.7 1.9 1.63 1.50 1.36 15% 12% 13%
C ce 19.6 27,837 32,362 39,001 34.9 30.3 25.2 7.10 6.33 5.32 22% 22% 23%

BIGC Neutral 196.00 225.00 14.8 208.3 7,235 7,444 8,496 8.77 9.02 10.30 0% 3% 14% 22.4 21.7 19.0 51.1 57.5 65.1 3.84 3.41 3.01 18% 17% 17%

CPALL Buy 48.00 58.00 20.8 55.4 9,777 13,042 16,489 1.09 1.45 1.84| -11% 33% 26% 44.1 33.1 26.2 3.9 4.6 5.7 12.30 10.55 8.48 29% 34% 36%

GLOBAL Buy 10.60 13.50 27.4 11.5 699 857 1,073 0.20 0.25 0.31 -26% 23% 25% 52.8 43.1 34.4 4.0 4.3 4.6 2.62 2.47 2.32 6% 6% 7%

HMPRO Neutral 6.95 7.80 12.2 8.1 3,313 3,434 3,904 0.25 0.26 0.30 8% 4% 14% 27.6 26.6 23.4 1.2 1.3 1.5 5.82 5.40 4.70 23% 21% 21%

MAKRO Buy 38.25 48.00 25.5 41.7 4,885 5,612 6,746 1.02 1.17 1.41 14% 15% 20% 37.6 32.7 27.2 2.7 3.0 3.7 14.36 12.70 10.29 41% 41% 42%

ROBINS Buy 43.25 48.00 11.0 48.4 1,927 1,973 2,294 1.74 1.78 2.07 -1% 2% 16% 24.9 24.3 20.9 11.7 12.6 13.8 3.68 3.43 3.14] 15% 15% 16%
Construction Materials 31.7 41,269 51,063 60,451 33.3 24.6 18.6 4.16 3.57 3.28 19% 19% 22%

Cement

ScC Buy 454.00 630.00 38.8 577.5 33,615 43,009 50,403 28.01 35.84  42.00 -2% 28% 17% 16.2 12.7 10.8 174.4 1969  221.1 2.60 2.31 2.05 17% 19% 20%

SCCC Buy 331.00 420.00 26.9 377.4 5,041 4,457 5194| 21.92 19.38  22.58 3% -12% 17% 15.1 17.1 14.7 90.9 94.8 103.1 3.64 3.49 3.21 25% 21% 23%

TPIPL Sell 2.38 2.30 (3.4) 2.9 563 1,122 1,342 0.03 0.06 0.07 -45%  100% 20% 85.4 42.8 35.8 2.8 2.9 3.0 0.84 0.82 0.80 1% 2% 2%

Ceramics

DCC Buy 4.02 4.30 7.0 4.0 1,227 1,373 1,581 0.19 0.21 0.24] -6% 12% 15% 21.4 19.1 16.6 0.4 0.5 0.5 9.36 8.89 8.30 44% 48% 52%

DRT Sell 4.44] 5.00 12.6 4.9 289 320 350 0.28 0.31 0.33 -36% 11% 9% 16.1 14.5 13.3 2.1 2.1 2.2 2.07 2.10 2.03 13% 14% 16%

Others

EPG Buy 11.60 10.00 (13.8) 13.5 534 780 1,581 0.25 0.28 0.56 -24% 10%  103% 45.6 41.6 20.5 1.8 3.0 3.5 6.44 3.81 3.30 15% 13% 17%
Construction Services = 4,032 4,429 5,460 138.1 38.0 249 2.65 242 2.25 10% 11% 12%

BJCHI U/R * 6.85 U/R 9.0 1,004 1,172 1,352 0.63 0.74 0.84[ -20% 17% 14% 10.9 9.3 8.1 2.9 3.4 3.8 2.37 2.03 1.81 22% 23% 23%

CK U/R * 27.75 U/R 30.6 1,246 1,286 1,476 0.74 0.82 0.93 46% 12% 13% 37.7 33.8 30.0 11.3 12.2 12.7 2.46 2.27 2.19 7% 10% 8%

ITD U/R * 7.70 U/R 8.2 253 518 906 0.05 0.08 0.17 -74% 69% 111% 160.6 95.1 45.0 2.7 2.9 3.0 2.89 2.66 2.54 2% 3% 6%

NWR U/R * 1.61 U/R 2.2 9 168 263 0.00 0.07 0.10 n.m. 1885% 43%| 456.6 23.0 16.1 1.5 1.6 1.6 1.09 1.03 0.98 0% 5% 7%

STEC U/R * 24.40 U/R 28.1 1,521 1,285 1,463 1.00 0.84 0.96 6% -15% 14% 24.5 28.9 25.5 5.5 6.0 6.5 4.46 4.09 3.73 19% 15% 15%
Energy & Utilities = 134,498 146,990 172,182 34.2 15.8 12.3 1.93 1.66 1.57 2% 12% 13%

Oil & Gas and Coal

BANPU U/R * 19.90 U/R 25.9 2,751 1,808 3,787 1.07 0.71 1.50 25% -33% 110% 18.7 28.0 13.3 26.1 27.1 28.1 0.76 0.73 0.71 4% 2% 5%

PTT U/R * 268.00 U/R 318.1 84,091 71,438 87,222 29.44 23.08  30.53 -10% -22% 32% 9.1 11.6 8.8 369.3 252.5 272.8 0.73 1.06 0.98 9% 9% 11%

PTTEP U/R * 69.00 U/R 87.8 49,478 21,075 22,799 12.46 5.56 5.77 -16% -55% 4% 5.5 12.4 12.0 104.2 100.6 104.4 0.66 0.69 0.66 12% 2% 5%

Refineries

BCP U/R * 35.25 U/R 41.4 276 6,010 5,971 0.20 4.28 4.32 -94% 2034% 1% 175.8 8.2 8.2 24.2 27.0 29.6 1.46 1.31 1.19 1% 16% 15%

ESSO U/R * 5.55 U/R 6.8 | -10,346 1,529 2,317 -2.99 0.45 0.66( -2632% n.m. 46% n.m. 12.3 8.4 3.4 4.0 4.5 1.61 1.39 1.24|  -60% 16% 17%

IRPC U/R * 4.22 U/R 4.9 -10,397 8,200 8,969 -0.51 0.42 0.45( -488% n.m. 6% n.m. 10.0 9.4/ 3.3 3.7 4.0 1.27 1.14 1.07 -15% 12% 11%

TOP U/R * 58.75 U/R 65.4 -7,240 12,680 13,167 -3.55 6.12 6.38 n.m. n.m. 4% n.m. 9.6 9.2 40.9 45.1 48.7 1.44 1.30 1.21 -8% 14% 14%

Utilities

EGCO U/R * 155.00 U/R 176.0 7,523 6,620 8,210 14.29 11.84 15.58 7% -17% 32% 10.8 13.1 9.9 139.2 143.8 152.2 1.11 1.08 1.02 11% 8% 11%

GLOW U/R * 82.50 U/R 90.9 9,201 8,682 8,920 6.29 5.92 6.10 12% -6% 3% 13.1 13.9 13.5 31.0 33.3 33.8 2.66 2.48 2.44 21% 18% 18%

GUNKUL U/R * 23.80 U/R 25.6 448 716 1,056 0.51 0.58 0.84[ 299% 15% 44% 46.8 40.8 28.2 3.7 6.3 6.9 6.40 3.79 3.44] 15% 14% 14%

RATCH U/R * 52.75 U/R 60.8 5,741 5,365 7,011 3.96 3.61 4.84/ 19% -9% 34% 13.3 14.6 10.9 42.4 43.2 45.5 1.24 1.22 1.16 10% 9% 11%

TTW U/R * 10.80 U/R 12.0 2,974 2,868 2,754 0.75 0.72 0.69 29% -4% -4% 14.5 15.0 15.7 2.9 2.9 2.9 3.78 3.74 3.71 27% 25% 23%
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Company Rec. Price| Target Price % 12-mth Core Profit (Btm) Core EPS (Bt) Core EPS growth (%) Core PER (x) BVPS(Bt) P/BV (x) ROE (%)

(Bt) 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
Finance & Securities 8.7 6,265 6,399 7,044 10.9 11.7 10.8 2,51 2.29 2,08 24% 21% 20%

Credit card

AEONTS Buy 97.50 125.00 28.2 120.2 2,418 2,700 3,011 9.67 10.80 12.04 -3% 12% 12% 10.1 9.0 8.1 41.8 49.1 57.3 2.33 1.98 1.70 25% 24% 23%

KTC Neutral 95.75 94.00 (1.8) 111.4 1,755 2,113 2,374 6.81 8.20 9.21 37% 20% 12% 14.1 11.7 10.4 28.6 34.0 40.0 3.35 2.81 2.40 26% 26% 25%

Securities

ASP Neutral 3.62 3.70 2.2 4.2 828 574 636 0.39 0.27 0.30 -22% -31% 11% 9.2 13.3 12.0 2.2 2.1 2.2 1.66 1.70 1.64 18% 13% 14%

MBKET Neutral 22.90 22.00 (3.9) 23.0 1,264 1,012 1,023 2.21 1.77 1.79 -13% -20% 1% 10.3 12.9 12.8 8.6 8.6 8.9 2.68 2.65 2.56 25% 21% 20%
Food & Beverage (1.6) 16,264 15,682 21,552 23.8 244 19.2 3.17 2.94 2.70 15% 17% 16%

CPF U/R * 20.80 U/R 25.7 5,914 4,306 8,578 0.76 0.53 1.11 n.m. -31% 110% 27.2 39.4 18.7 15.2 17.2 18.1 1.37 1.21 1.15 4% 7% 8%

MINT Neutral 34.50 33.00 (4.3) 35.2 4,333 4,611 5,369 0.98 0.99 1.16 14% 1% 16% 35.0 34.7 29.8 6.8 7.2 8.0 5.06 4.79 4.34] 15% 15% 15%

OISHI U/R * 72.00 U/R 79.5 496 693 620 2.65 3.71 3.30 -12% 40% -11% 27.2 19.4 21.8 19.3 22.5 24.1 3.72 3.20 2.99 14% 23% 17%

PM U/R * 10.20 U/R 428 492 534 0.72 0.82 0.89 5% 14% 9% 14.2 12.4 11.5 2.7 2.8 3.1 3.80 3.64 3.29 26% 27% 26%

TU U/R * 19.00 U/R 22.1 5,092 5,580 6,452 1.26 1.18 1.35 106% -6% 15% 15.1 16.1 14.1 10.1 10.1 11.0 1.89 1.87 1.73 14% 12% 13%
Health Care Services 4.3 10,314 11,303 13,111 47.1 43.8 37.1 9.10 8.22 7.38 18% 18% 19%

BDMS Buy 19.80 23.00 16.2 21.8 7,109 7,336 8,564 0.46 0.47 0.55 16% 3% 17% 43.1 41.8 35.8 3.2 3.3 3.6 6.27 5.94 5.47 16% 15% 16%

BH Sell 215.00 175.00 (18.6) 213.9 2,684 3,503 3,969 3.68 4.81 5.45 9% 31% 13% 58.3 44.7 39.5 13.0 14.9 17.0 16.56 14.42 12.62 26% 29% 29%

BCH Buy 8.35 8.50 1.8 7.5 522 464 577 0.21 0.19 0.23 -11% -11% 25% 39.9 44.9 36.1 1.9 1.9 2.1 4.46 4.31 4.07 11% 10% 12%
Information & C ication Tech 32.0 64,393 66,811 74,066 12.6 34.8 14.9 4.65 4.14 3.95 28% 30% 32%

Mobile

ADVANC Buy 198.50 255.00 28.5 259.2 36,033 37,741 38,312 12.12 12.69 12.89 -1% 5% 2% 16.4 15.6 15.4 15.8 16.0 16.1 12.59 12.37 12.31 78% 80% 80%

DTAC Neutral 48.00 56.50 17.7 67.6 10,735 6,392 5,523 4.53 2.70 2.33 -1% -40% -14% 10.6 17.8 20.6 13.8 15.6 17.4 3.49 3.08 2.75 33% 18% 14%

TRUE Buy 8.35 16.20 94.0 10.2 -1,837 904 5,052 -0.07 0.04 0.21 92% n.m. 459% n.m. 227.0 40.6 2.9 2.9 3.0 2.90 2.89 2.76 -5% 1% 7%

Internet

CSL U/R * 6.40 U/R 5.4 -150 373 401 -0.25 0.63 0.65 n.m. n.m. 4% n.m. 10.2 9.8 2.1 1.7 1.6 3.02 3.88 4.10 -12% 42% 43%

THCOM U/R * 24.60 U/R 45.2 1,601 2,197 2,557 1.46 1.96 2.29 11% 34% 17% 16.8 12.5 10.7 15.5 16.5 17.7 1.59 1.49 1.39 10% 12% 13%

Other

INTUCH U/R * 66.00 U/R 93.0 14,761 16,341 18,636 4.60 5.10 5.82 9% 11% 14% 14.3 12.9 11.3 4.4 7.1 7.6 14.85 9.32 8.68 104% 84% 89%

JMART U/R * 7.95 U/R 12.5 350 431 557 0.92 0.67 0.94/ -5% -27% 39% 8.7 11.8 8.5 4.2 4.6 5.1 1.90 1.74 1.57 17% 17% 18%

SAMART U/R * 18.40 U/R 24.2 1,484 1,211 1,497 1.48 1.19 1.49 1% -19% 25% 12.4 15.4 12.3 10.0 7.5 8.6 1.84 2.44 2.13 16% 18% 20%

SAMTEL U/R * 16.20 U/R 22.8 705 624 853 1.14 1.05 1.38 -9% -9% 32% 14.2 15.5 11.7 5.9 6.1 6.8 2.75 2.66 2.37 21% 17% 22%

SIM U/R * 1.23 U/R 1.3 710 597 680 0.16 0.13 0.16 -12% -19% 22% 7.6 9.5 7.7 0.8 0.8 0.9 1.53 1.53 1.41 21% 12% 13%
Insurance (9.1) 1,080 5,830 4,805 27.5 23.3 18.5 4.42 3.62 3.21 -5% 19% 20%

BLA Sell 53.00 45.00 (15.1) 51.0 2,662 2,685 3,443 1.57 1.58 2.03 -39% 1% 28% 33.8 33.5 26.1 15.1 16.2 17.8 3.52 3.28 2.97 11% 10% 12%

THRE Buy 2.80 3.40 21.4 3.4 -1,953 2,710 862 -0.46 0.15 0.20 42% n.m. 33% n.m. 18.2 13.7 0.9 1.6 1.7 3.12 1.79 1.60 -59% 12% 12%

THREL Buy 13.10 15.00 14.5 14.3 372 435 500 0.62 0.72 0.83 -3% 17% 15% 21.1 18.1 15.7 2.0 2.3 2.6 6.61 5.80 5.07 33% 34% 34%
Media & F 17.8 6,082 3,959 4,519 18.1 38.5 31.1 4.19 4.67 4.37 25% 18% 21%

TV broadcasting

BEC Buy 31.75 38.00 19.7 32.0 4,594 2,749 3,163 2.30 1.37 1.58 -18% -40% 15% 13.8 23.1 20.1 4.3 3.6 3.9 7.46 8.91 8.13 52% 35% 42%

MCOT Sell 9.05 10.00 10.5 9.9 503 92 123 0.73 0.13 0.18 -67% -82% 33% 12.4 67.5 50.7 11.7 11.7 11.7 0.78 0.78 0.77 6% 1% 2%

Cinema

MAJOR Buy 31.25 36.00 15.2 36.4 984 1,118 1,234 1.11 1.26 1.39 11% 14% 10% 28.2 24.8 22.5 7.2 7.2 7.4 4.34 4.32 4.20 16% 17% 19%
Petrochemicals & Chemicals - 14,455 31,559 36,394 1228.2 14.6 12.5 1.28 1.22 1.16 3% 10% 10%

VL U/R * 22.40 U/R 28.8 44 5,091 6,408 0.01 1.13 1.33 n.m. 12250% 17%| 2439.5 19.8 16.9 15.3 15.4 16.2 1.47 1.46 1.38 0% 8% 8%

PTTGC U/R * 54.25 U/R 66.9 14,411 26,469 29,987 3.20 5.78 6.64/ -57% 81% 15% 17.0 9.4 8.2 49.8 55.2 58.5 1.09 0.98 0.93 6% 11% 12%
Property [ 21.0 36,172 33,333 38,379 12.1 133 11.0 2,01 1.48 1.35 18% 14% 14%

Industrial Estate

AMATA Buy 13.90 21.00 51.1 17.5 2,224 628 1,499 2.08 0.59 1.41 47% -72% 139% 6.7 23.6 9.9 11.4 13.4 14.2 1.21 1.03 0.98 20% 5% 10%

HEMRAJ Neutral 4.34] 4.50 3.7 4.5 2,961 2,508 2,517 0.31 0.26 0.26 3% -15% 0% 14.2 16.8 16.7 1.5 1.7 1.9 2.80 2.57 2.34] 20% 16% 15%

ROJINA Neutral 5.80 7.16 23.4 7.2 644 418 418 0.37 0.24 0.24] n.m. -35% 0% 15.8 24.4 24.4] 7.7 7.8 7.8 0.75 0.74 0.74] 6% 3% 0%

TICON Neutral 11.80 14.00 18.6 11.5 762 854 973 0.77 0.78 0.89 -51% 1% 14% 15.4 15.2 13.3 11.5 10.8 11.4 1.02 1.09 1.04 8% 7% 8%

WHA U/R * 2.96 U/R - 3.9 979 n.a. n.a. 0.10 n.a. n.a. -33% 0% 0% 29.2 n.a. n.a. 0.5 n.a. n.a. 6.37 n.a. n.a. 23% n.a. n.a.

Residential

AP Buy 5.65 8.00 41.6 7.5 2,613 2,667 3,010 0.83 0.85 0.96 43% 2% 13% 6.8 6.7 5.9 5.0 5.6 6.3 1.12 1.00 0.89 18% 16% 16%

LH Buy 9.35 12.00 28.3 9.7 6,947 6,431 7,979 0.63 0.55 0.68 -2% -13% 24% 14.8 17.0 13.7 3.9 4.0 4.1 2.40 2.35 2.27 18% 14% 17%

LPN Buy 17.60 22.00 25.0 19.3 2,021 2,531 3,026 1.37 1.72 2.05 -13% 25% 20% 12.9 10.3 8.6 7.1 8.0 9.2 2.50 2.21 1.92 20% 23% 24%

PS Neutral 27.00 29.00 7.4 31.8 6,654 6,676 7,047 2.99 2.99 3.16 15% 0% 6% 9.0 9.0 8.5 13.4 15.4 17.5 2.02 1.76 1.54 24% 21% 19%

QH Buy 2.28 3.50 53.5 3.0 3,360 3,248 3,580 0.31 0.30 0.33 4% -3% 10% 7.3 7.5 6.8 2.1 2.2 2.5 1.09 1.03 0.93 18% 15% 14%

SIRI Buy 1.65 2.40 45.5 1.9 2,530 2,880 3,665 0.28 0.20 0.26 18% -28% 27% 5.9 8.1 6.4/ 1.8 1.9 2.0 0.91 0.87 0.81 12% 11% 13%

SPALI Neutral 19.20 19.00 (1.0) 20.6 4,478 4,492 4,665 2.61 2.62 2.72 55% 0% 4% 7.4 7.3 7.1 10.2 11.9 13.5 1.89 1.62 1.42 28% 24% 21%
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Company Rec. Price| Target Price % 12-mth Core Profit (Btm) Core EPS (Bt) Core EPS growth (%) Core PER (x) BVPS(Bt) P/BV (x) ROE (%)

(Bt) 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
Property Fund 6,229 6,320 6,779 0.95 0.95 0.94

Commercial

CPNRF Buy 17.40 21.00 20.7 18.4 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 1.39 1.38 1.37 n.a. n.a. n.a.

LHSC Buy 10.90 12.00 10.1 11.4 344 371 n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. 10.3 10.3 1.06 1.05 n.a. n.a. n.a.

Industrial

TFUND Sell 10.70 11.00 2.8 9.1 775 826 871 n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. 11.0 11.0 11.0 0.97 0.97 0.97 n.a. n.a. n.a.

TLOGIS Buy 12.30 13.00 5.7 12.9 346 361 378 n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. 11.6 11.7 11.8 1.06 1.05 1.04] n.a. n.a. n.a.

WHAPF Buy 11.30 14.00 23.9 10.4 550 706 728 n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. 10.4 10.8 11.1 1.08 1.05 1.02 n.a. n.a. n.a.

Office

QHPF Buy 10.40 10.50 1.0 698 252 259 n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. 10.9 10.9 10.9 0.95 0.95 0.95 n.a. n.a. n.a.

POPF Buy 14.40 12.00 (16.7) 14.0 395 374 386 n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. 61.2 93.2 93.2 0.24 0.15 0.15 n.a. n.a. n.a.
Tourism & Leisure 79 932 2,010 2,400 55.0 38.0 27.2 3.63 3.39 3.13 3% 10% 12%

CENTEL Buy 44.25 44.00 (0.6) 43.9 1,085 1,766 1,973 0.80 1.31 1.46 -20% 63% 12% 55.0 33.8 30.3 8.7 9.5 10.3 5.10 4.68 4.28 9% 14% 15%

ERW Buy 4.14 6.50 57.0 5.0 -154 244 427 -0.06 0.10 0.17 n.m. n.m. 75% n.m. 42.1 24.0 1.9 2.0 2.1 2.17 2.10 1.99 -3% 5% 8%
Transportation & Logistics 15.8 -4,754 15,888 25,118 73.2 27.3 25.2 2,25 2.33 2,31 -4% -1% 4%

Aviation

AAV Buy 4.66 7.00 50.2 5.7 114 1,508 1,681 0.02 0.31 0.35 -87% 1224% 12% 198.5 15.0 13.4 4.0 4.3 4.6 1.16 1.08 1.02 1% 7% 8%

AOT Buy 311.00 360.00 15.8 333.9 12,928 16,286 19,004 9.05 11.40 13.30 24% 26% 17% 34.4 27.3 23.4] 69.8 77.2 85.9 4.45 4.03 3.62 13% 15% 16%

NOK Buy 7.10 9.50 33.8 9.5 -472 -683 -216 -0.75 -1.09 -0.34 n.m. -45% 68% n.m. n.m. n.m. 6.0 4.8 4.5 1.18 1.47 1.58 -11% -20% -7%

THAI Neutral 9.15 11.00 20.2 10.8 -21,892 -5,484 -227| -10.02 -2.51 -0.10[ -484% 75% 96% n.m. n.m. n.m. 18.9 11.0 10.9 0.48 0.83 0.84/ -45% -17% -1%

Mass Transit

BMCL Neutral 2.02 1.40 (30.7) 1.9 -461 -516 -153 -0.02 -0.03 -0.01 64% -12% 70% n.m. n.m. n.m. 0.4 0.4 0.4 4.99 5.32 5.43 -5% -6% -2%

BTS Buy 9.40 12.00 27.7 10.9 2,294 1,998 2,082 0.19 0.17 0.18 30% -13% 4% 48.4 55.8 53.6 4.6 4.2 3.9 2.06 2.24 241 4% 4% 4%

Tollroads

BECL Neutral 40.50 43.00 6.2 44.8 2,734 2,780 2,946 3.55 3.61 3.83 28% 2% 6% 11.4 11.2 10.6 28.1 30.5 31.8 1.44 1.33 1.27 14% 12% 12%
Infrastructure Fund

DIF Buy 12.60 14.00 11.1 13.9 4,540 4,862 6,025 12.5 13.5 13.6 1.01 0.93 0.93|
SCBS Coverage 1365.81 15.8 569,772 624,247 716,137 75.05 82.60 94.81|-10.8% 10.1% 14.8% 18.2 16.5 14.4 1.8 1.7 1.6| 12% 11% 12%

Note: Under Review; consensus data used
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Company Rec. Price| Target Price % 12-mth DPS (Bt) Dividend Yield (%) EV/EBITDA (x) EBITDA Growth (%) Net Debt (Btm) Shares Mkt. Cap.| %Mkt.Cap / SET
(Bt) Up/(Down) BB-CON 14A 15F 16F 14A 15F 16F 14A 15F 16F 14A 15F 16F 14A 15F 16F| (m Shrs.) (Btm)

Agri 3.81 2.56 3.02 6.06 8.47 6.98| 21.46 -35.12 14.65 4,380 2,737 1,873 13,165 0.10
GFPT U/R * 10.50 U/R 12.4 0.40 0.27 0.32 3.81 2.56 3.02 6.06 8.47 6.98 2146 -35.12 14.65 4,380 2,737 1,873 1,254 13,165 0.10

A ive = 2.97 3.46 3.72 5.45 6.38 5.15| -22.31 -13.88 11.82 1,856 534 -889 25,156 0.19
AH U/R * 12.90 U/R 12.9 0.30 0.43 0.45 2.33 3.33 3.49 6.19 8.86 7.13| -46.47 -32.74 12.14 3,496 3,213 2,492 323 4,161 0.03
SAT U/R * 17.30 U/R 19.6 0.63 0.62 0.69 3.64 3.61 3.99 5.56 5.80 5.02 -8.25 -10.54 12.29 1,798 1,194 890 425 7,356 0.06
STANLY U/R * 178.00 U/R 194.0 5.25 6.13 6.57 2.95 3.44 3.69 4.59 4.47 3.28| -12.22 1.65 11.04 (3,438) (3,873) (4,271) 77 13,639 0.11

Banking 229 3.46 3.60 3.86 1,911,329 14.76
Large Banks
BBL Buy 170.00 190.00 11.8 186.6 6.50 6.50 6.56 3.82 3.82 3.86 - - - 1,909 324,503 2.51
KBANK Buy 168.50 215.00 27.6 206.7 4.00 4.50 5.00 2.37 2.67 2.97 - - - 2,393 403,264 3.11
KTB Buy 17.10 20.00 17.0 19.0 0.90 0.75 0.82 5.26 4.41 4.79 - - - 13,976 238,991 1.85
Mid/small banks
BAY Sell 33.50 30.00 (10.4) 32.1 0.70 0.73 0.82 2.09 2.17 2.46 - - - 7,356 246,418 1.90
KKP Neutral 37.25 34.00 (8.7) 36.1 1.56 1.87 2.12 4.20 5.03 5.69 - - - 847 31,541 0.24
LHBANK Sell 1.58 1.40 (11.4) 1.5 0.00 0.04 0.04/ 0.23 2.24 2.40 13,639 21,549 0.17
TCAP Buy 35.00 42.00 20.0 38.0 1.60 1.60 1.60 4.57 4.57 4.57 - - - 1,278 44,724 0.35
TISCO Buy 41.75 45.00 7.8 42.5 2.00 1.85 1.92 4.79 4.42 4.61 - - - 801 33,426 0.26
TMB Sell 2.60 2.40 (7.7) 2.7 0.07 0.06 0.07 2.52 2.39 2.68 - - - 43,749 113,749 0.88

C ce 19.6 1.40 1.47 1.67| 1835 16.19 14.05| 13.31 12,69 13.94 195,891 201,595 192,920 952,859 7.36
BIGC Neutral 196.00 225.00 14.8 208.3 2.62 2.71 3.09 1.34 1.38 1.58 12.71 12.76 11.34 2.89 -2.06 10.41 13,668 10,755 7,464 825 161,700 1.25
CPALL Buy 48.00 58.00 20.8 55.4 0.80 0.73 0.92 1.67 1.51 1.91 22.10 19.06 16.71 33.68 16.45 13.00 164,983 167,785 162,185 8,983 431,189 3.33
GLOBAL Buy 10.60 13.50 27.4 11.5 0.02 0.01 0.02 0.15 0.14 0.17| 24.16 19.43 16.07 449 2278 20.41 3,936 3,429 3,244 3,484 36,933 0.29
HMPRO Neutral 6.95 7.80 12.2 8.1 0.08 0.13 0.15 1.16 1.88 2.14 14.94 13.86 12.37 18.99 10.17 12.50 11,431 13,686 14,060 13,151 91,401 0.71
MAKRO Buy 38.25 48.00 25.5 41.7 0.77 0.70 0.70 2.01 1.83 1.84| 23.78 20.68 17.54 13.57 16.79 18.29 1,140 4,032 4,696 4,800 183,600 1.42
ROBINS Buy 43.25 48.00 11.0 48.4 0.90 0.89 1.03 2.08 2.05 2.39 12.38 11.32 10.25 6.25 11.99 9.03 732 1,907 1,271 1,111 48,036 0.37

Construction Materials 31.7 3.08 3.41 3.84| 1588 13.80 10.97| -1.56 17.13 19.51| 209,020 204,819 198,922 732,358 5.65
Cement
SCC Buy 454.00 630.00 38.8 577.5 12.50 16.69 18.90 2.75 3.68 4.16 10.61 8.35 7.53 1.03 27.06 10.82 168,905 169,002 168,054 1,200 544,800 4.21
Sccc Buy 331.00 420.00 26.9 377.4 15.00 14.23 14.68 4.53 4.30 4.43 10.63 11.43 9.65 5.64 -6.75 13.18 5,343 5,600 1,949 230 76,130 0.59
TPIPL Sell 2.38 2.30 (3.4) 2.9 0.01 0.01 0.01 0.42 0.48 0.42| 23.35 16.21 13.10 -3.56 43.74 22.27 26,301 26,141 25,257 20,190 48,052 0.37
Ceramics
DCC Buy 4.02 4.30 7.0 4.0 0.19 0.21 0.24 4.67 5.23 6.03 14.53 13.02 11.32 -0.24 9.60 14.24 1,183 707 531 6,528 26,243 0.20
DRT Sell 4.44] 5.00 12.6 4.9 0.27 0.27 0.29 6.08 5.98 6.54 7.93 7.20 6.73| -17.34 7.96 5.37 1,212 1,097 1,009 1,048 4,653 0.04
Others
EPG Buy 11.60 10.00 (13.8) 13.5 0.00 0.09 0.17 0.00 0.78 1.47] 28.21 26.58 17.50 5.11 21.19 51.17 6,075 2,272 2,123 2,800 32,480 0.25

Construction Services = 0.87 2.27 2.,57| 17.79 15.70 13.92| -21.66 22.48 10.89 74,480 68,409 70,564 139,996 1.08
BICHI U/R * 6.85 U/R 9.0 0.05 0.41 0.45 0.73 6.04 6.57 8.99 8.19 7.00| -16.14 12.18 16.63 -1,061 -779 -918 1,600 10,960 0.08
CK U/R * 27.75 U/R 30.6 0.55 0.52 0.40 1.98 1.87 1.43 22.68 27.96  25.73| -12.97 -20.76 11.31 36,602 38,272 39,387 1,694 47,006 0.36
ITD U/R * 7.70 U/R 8.2 0.00 0.02 0.05 0.00 0.30 0.65 28.69 16.82 13.83| -49.68 74.54 11.45 37,475 30,677 32,492 5,280 40,655 0.31
NWR U/R * 1.61 U/R 2.2 0.00 0.03 0.04 0.00 1.55 2.48 13.61 6.84 6.85| -33.02 67.28 0.00 3,266 2,380 2,023 2,585 4,163 0.03
STEC U/R * 24.40 U/R 28.1 0.40 0.38 0.41 1.64 1.57 1.70 14.97 18.70 16.17 3.51 -20.85 15.09 -1,802 -2,141 -2,421 1,525 37,213 0.29

Energy & Utilities = 3.44 3.63 4.09| 14.97 12091 9.61 1.27 134.16 18.42| 783,913 752,520 644,128 1,717,035 13.26
Oil & Gas and Coal
BANPU U/R * 19.90 U/R 25.9 1.20 0.82 0.87 6.03 4.13 4.38 8.81 8.99 8.38 7.75 -8.20 1.40 93,759 85,371 78,159 2,582 51,379 0.40
PTT U/R * 268.00 U/R 318.1 13.00 9.31 11.74 4.85 3.48 4.38 4.54 4.60 3.76 11.84 -1.80 6.44/ 412,055 341,454 254,249 2,856 765,488 5.91
PTTEP U/R * 69.00 U/R 87.8 4.50 2.22 2.33 6.52 3.21 3.37 1.61 2.25 2.29 8.78 -26.91 2.17 9,829 28,300 29,561 3,970 273,929 2.11
Refineries
BCP U/R * 35.25 U/R 41.4 1.00 1.45 1.61 2.84 4.12 4.57 15.34 5.98 5.84| -52.10 156.28 1.47 21,621 21,587 20,877 1,377 48,537 0.37
ESSO U/R * 5.55 U/R 6.8 0.00 0.03 0.11 0.00 0.59 1.89 -5.69 11.79 9.11 n.m. n.m. 23.55 39,306 38,031 34,730 3,461 19,208 0.15
IRPC U/R * 4.22 U/R 4.9 0.00 0.17 0.18 0.00 4.00 4.29| -24.62 8.12 7.45 n.m. n.m. 10.88 58,782 54,926 54,561 20,434 86,233 0.67
TOP U/R * 58.75 U/R 65.4 1.16 2.50 2.80 1.97 4.25 4.76| 74.84 6.75 6.03| -91.60 1171.28 5.90 22,029 41,066 32,739 2,040 119,852 0.93
Utilities
EGCO U/R * 155.00 U/R 176.0 6.25 6.10 6.51 4.03 3.94 4.20 18.72 26.90 22.15 1449  -22.82 19.44 66,714 77,836 80,147 526 81,602 0.63
GLOW U/R * 82.50 U/R 90.9 3.31 3.98 4.52 4.01 4.82 5.47 8.70 8.60 8.43 6.40 -2.11 -0.42 47,693 41,749 38,416 1,463 120,686 0.93
GUNKUL U/R * 23.80 U/R 25.6 0.16 0.19 0.28 0.67 0.82 1.17| 5892 48.87 2046/ 89.89 98.04 148.52 -77 5,117 5,840 1,283 30,541 0.24
RATCH U/R * 52.75 U/R 60.8 2.30 2.20 2.47 4.36 4.17 4.68 8.75 11.14 10.68 7.29 -18.91 -1.29 11,710 12,508 9,810 1,450 76,488 0.59
W U/R * 10.80 U/R 12.0 0.65 0.65 0.64 6.02 6.04 5.91 9.70 10.98 10.76 9.96 -3.26 2.98 490 4,576 5,039 3,990 43,092 0.33
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(Bt) Up/(Down) BB-CON 14A 15F 16F 14A 15F 16F 14A 15F 16F 14A 15F 16F 14A 15F 16F| (m Shrs.) (Btm)
Finance & Securities 8.7 5.61 5.07 5.48 69,757 0.54

Credit card

AEONTS Buy 97.50 125.00 28.2 120.2 3.45 3.78 4.22 3.54 3.88 4.32 250 24,375 0.19

KTC Neutral 95.75 94.00 (1.8) 111.4 2.75 3.28 3.68 2.87 3.42 3.85 258 24,688 0.19

Securities

ASP Neutral 3.62 3.70 2.2 4.2 0.32 0.23 0.26 8.84 6.40 7.09 2,106 7,622 0.06

MBKET Neutral 22.90 22.00 (3.9) 23.0 1.65 1.51 1.52 7.21 6.58 6.65 571 13,072 0.10
Food & Beverage (1.6) 3.21 3.36 3.33| 13.43 13.47 11.67| 46.62 6.20 14.54| 219,540 254,506 259,775 423,200 3.27

CPF U/R * 20.80 U/R 25.7 0.75 0.73 0.72 3.61 3.50 3.47 10.47 14.73 11.67| 159.84 -21.03 25.16 148,549 174,198 180,219 7,743 161,053 1.24

MINT Neutral 34.50 33.00 (4.3) 35.2 0.25 0.40 0.40 0.72 1.15 1.17| 22,53 21.89 19.51 6.48 11.76 12.30 28,677 35,895 36,015 4,402 151,880 1.17

OISHI U/R * 72.00 U/R 79.5 1.60 2.51 2.18 2.22 3.48 3.03 11.96 9.21 7.80 -9.31 15.68 13.46 2,331 649 15 188 13,500 0.10

PM U/R * 10.20 U/R 0.63 0.55 0.55 6.18 5.39 5.39 11.36 9.38 8.61 3.07  22.09 8.72 (63) (34) (45) 598 6,102 0.05

TU U/R * 19.00 U/R 22.1 0.63 0.62 0.68 3.31 3.26 3.57 10.85 12.12 10.76]  73.01 2.48 13.04 40,046 43,798 43,572 4,772 90,664 0.70
Health Care Services 4.3 0.97 1.15 1.35| 25.72 23.16 20.49| 10.38 8.81 11.80 28,466 25,835 22,080 484,198 3.74

BDMS Buy 19.80 23.00 16.2 21.8 0.23 0.24 0.28 1.16 1.23 1.40| 26.28 2436 21.29 13.80 7.41 13.37 25,980 24,477 21,445 15,491 306,721 2.37

BH Sell 215.00 175.00 (18.6) 213.9 1.95 2.40 2.72 0.91 1.12 1.27| 33.76 27.07 2471 11.94  23.72 9.70 (1,076) (2,309) (2,091) 729 156,654 1.21

BCH Buy 8.35 8.50 1.8 7.5 0.07 0.09 0.12 0.84 1.11 1.39 17.14 18.06 15.47 5.39 -4.70 12.33 3,561 3,667 2,725 2,494 20,823 0.16
Information & C ication Tech 32.0 6.87 4.88 5.56 7.55 9.82 8.00( 14.36 -15.42 22.77 94,597 136,506 234,920 1,189,792 9.19

Mobile

ADVANC Buy 198.50 255.00 28.5 259.2 12.00 12.70 12.89 6.05 6.40 6.49 9.08 8.73 7.63 3.98 5.29 12.42 6,303 13,327 2,636 2,973 590,159 4.56

DTAC Neutral 48.00 56.50 17.7 67.6 6.91 2.97 2.57 14.40 6.19 5.35 4.60 5.71 6.45 395 -11.57 6.89 27,841 41,839 73,855 2,368 113,655 0.88

TRUE Buy 8.35 16.20 94.0 10.2 0.00 0.02 0.10 0.00 0.22 1.23 14.59 12.59 11.27 5.08 2270 46.01 45,810 60,635 142,528 24,608 205,476 1.59

Internet

CSL U/R * 6.40 U/R 5.4 0.72 0.55 0.59 11.25 8.64 9.17 4.64 6.79 7.17 11.06 -34.68 -4.90 -180 -330 -455 595 3,805 0.03

THCOM U/R * 24.60 U/R 45.2 0.78 0.81 1.03 3.18 3.28 4.20 5.35 5.46 4.76 39.88 10.09 9.68 1,081 3,963 2,708 1,096 26,960 0.21

Other

INTUCH U/R * 66.00 U/R 93.0 4.56 4.93 5.66 6.92 7.48 8.57 14.30 23.22 13.86 7.78 -36.93 65.34] -2,132 2,938 216 3,206 211,624 1.63

JMART U/R * 7.95 U/R 12.5 0.46 0.46 0.59 5.78 5.79 7.40 6.22 9.93 7.00 13.38 -7.83 42.22 1,653 1,803 2,175 524 4,169 0.03

SAMART U/R * 18.40 U/R 24.2 0.80 0.67 0.76 4.35 3.62 4.15 5.39 7.11 5.62 1144 -25.35 17.78 6,858 6,231 4,744 1,007 18,520 0.14]

SAMTEL U/R * 16.20 U/R 22.8 0.75 0.57 0.76 4.63 3.49 4.67 5.99 6.94 5.90 12.58  -22.47 22.72 5,003 3,816 4,059 618 10,012 0.08

SIM U/R * 1.23 U/R 1.3 0.15 0.05 0.05 12.20 3.74 4.39 5.34 11.70 10.39| 34.50 -53.46 9.56 2,360 2,284 2,455 4,400 5,412 0.04
Insurance (9.1) 1.47 2.20 2.60 109,964 0.85

BLA Sell 53.00 45.00 (15.1) 51.0 0.51 0.47 0.61 0.96 0.90 1.15 1,704 90,302 0.70

THRE Buy 2.80 3.40 21.4 3.4 0.00 0.05 0.06 0.00 1.84 2.19 4,215 11,802 0.09

THREL Buy 13.10 15.00 14.5 14.3 0.45 0.51 0.58 3.44 3.87 4.46 600 7,860 0.06
Media & F 17.8 5.76 2.94 3.41| 10.02 14.19 13.44( -19.79 -25.83 7.24 10,021 13,150 13,322 97,607 0.75

TV broadcasting

BEC Buy 31.75 38.00 19.7 32.0 2.07 1.24 1.42 6.51 3.90 4.48 8.18 12.83 11.49| -11.38 -33.79 11.78 3,319 5,937 6,031 2,000 63,500 0.49

MCOT Sell 9.05 10.00 10.5 9.9 0.66 0.12 0.16 7.29 1.33 1.78 7.98 16.47 16.55| -53.61 -47.88 2.34 2,741 3,420 3,698 687 6,218 0.05

Cinema

MAJOR Buy 31.25 36.00 15.2 36.4 1.09 1.12 1.24 3.49 3.59 3.96 13.91 13.28 12.26 5.62 4.17 7.61 3,961 3,793 3,593 892 27,888 0.22
Petrochemicals & Chemicals = 3.03 3.41 3.85| 10.06 7.71 6.80| -10.84 31.30 12.17 130,105 129,861 113,734 352,445 2.72

VL U/R * 22.40 U/R 28.8 0.38 0.43 0.45 1.70 1.91 1.99 11.41 9.16 8.15 16.61 25.33 16.34 62,751 71,161 69,423 4,814 107,840 0.83

PTTGC U/R * 54.25 U/R 66.9 2.37 2.67 3.09 4.37 4.92 5.70 8.72 6.25 5.45( -38.29 37.28 8.00 67,355 58,701 44,311 4,509 244,605 1.89
Property [ 21.0 4.14 4.24 4.33| 1221 1236 11.17( 1261 -520 14.95 198,365 190,504 197,912 414,852 3.20

Industrial Estate

AMATA Buy 13.90 21.00 51.1 17.5 0.81 0.67 0.55 5.86 4.80 3.94 5.90 12.12 7.26 20.65 -61.05 75.57 5,212 1,199 2,035 1,067 14,831 0.11

HEMRAJ Neutral 4.34 4.50 3.7 4.5 0.12 0.10 0.10 2.66 2.25 2.26 12.56 14.77 14.33 1.97 -10.40 3.34 13,381 16,370 16,498 9,705 42,121 0.33

ROJNA Neutral 5.80 7.16 234 7.2 0.02 0.13 0.00 0.34 2.26 0.00{ 20.59 20.18  20.18| 34.84 -19.50 0.00 22,117 15,306 15,306 1,967 11,410 0.09

TICON Neutral 11.80 14.00 18.6 11.5 0.50 0.30 0.31 4.24 2.57 2.63 16.27 16.96 15.81| -28.72 2.47 8.21 16,057 16,732 16,995 1,099 12,970 0.10

WHA U/R * 2.96 U/R - 3.9 0.00 n.a. n.a. 0.00 n.a. n.a. 19.39 n.a. na.| -17.10 n.a. n.a. 4,081 n.a. n.a. 13,144 38,906 0.30

Residential

AP Buy 5.65 8.00 41.6 7.5 0.28 0.27 0.32 4.96 4.73 5.59 8.81 8.67 8.02 25.60 2.42 8.42 14,242 14,483 14,595 3,146 17,774 0.14

LH Buy 9.35 12.00 28.3 9.7 0.65 0.54 0.55 6.95 5.75 5.84 12.10 14.18 13.88 24.12 -8.10 5.70 28,364 31,786 36,699 11,730 109,676 0.85

LPN Buy 17.60 22.00 25.0 19.3 0.80 0.86 1.03 4.55 4.87 5.83 12.03 9.39 7.56| -12.99  23.37 19.22 5,445 4,301 3,084 1,476 25,972 0.20

PS Neutral 27.00 29.00 7.4 31.8 1.00 1.00 1.06 3.70 3.71 3.92 8.87 8.89 8.50 15.04 -0.80 6.10 21,383 20,793 21,958 2,231 60,234 0.47

QH Buy 2.28 3.50 53.5 3.0 0.09 0.09 0.10 3.88 4.01 4.40 11.25 11.36 10.34 3.44 -3.29 9.94 24,128 22,991 23,003 10,714 24,429 0.19

SIRL Buy 1.65 2.40 45.5 1.9 0.12 0.11 0.13 7.27 6.91 7.62 11.29 12.07 9.79 28.41 15.14 22.25 32,013 34,299 33,707 14,286 23,571 0.18

SPALI Neutral 19.20 19.00 (1.0) 20.6 1.00 0.92 1.09 5.21 4.77 5.66 7.46 7.33 7.20 56.11 2.51 5.73 11,942 12,244 14,032 1,717 32,958 0.25
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Company Rec. Price| Target Price % 12-mth DPS (Bt) Dividend Yield (%) EV/EBITDA (x) EBITDA Growth (%) Net Debt (Btm) Shares Mkt. Cap.| %Mkt.Cap / SET

(Bt) Up/(Down) BB-CON 14A 15F 16F 14A 15F 16F 14A 15F 16F 14A 15F 16F 14A 15F 16F (m Shrs.) (Btm)
Property Fund 6.65 6.36 6.59 87,043 0.67

Commercial

CPNRF Buy 17.40 21.00 20.7 18.4 1.41 1.41 1.54] 8.10 8.08 8.85 n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. 2,212 38,497 0.30

LHSC Buy 10.90 12.00 10.1 11.4 0.74 0.76 6.82 6.98 n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. 488 5,320 0.04

Industrial

TFUND Sell 10.70 11.00 2.8 9.1 0.76 0.69 0.72 7.10 6.46 6.72 n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. 1,150 12,300 0.09

TLOGIS Buy 12.30 13.00 5.7 12.9 0.75 0.78 0.82 6.11 6.37 6.69 n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. 414 5,090 0.04

WHAPF Buy 11.30 14.00 23.9 10.4 0.66 0.73 0.70 5.87 6.46 6.23 n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. 939 10,611 0.08

Office

QHPF Buy 10.40 10.50 1.0 0.77 0.31 0.32 7.43 2.98 3.06 n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. 797 8,289 0.06

POPF Buy 14.40 12.00 (16.7) 14.0 0.76 1.06 1.10 5.29 7.36 7.61 n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. 482 6,936 0.05
Tourism & Leisure 79 0.94 1.01 1.39( 19.39 13.65 12,27 -16.70 47.43 13.10 17,253 18,058 18,511 70,017 0.54

CENTEL Buy 44.25 44.00 (0.6) 43.9 0.40 0.52 0.58 0.90 1.18 1.32 18.25 15.25 14.05 -2.76 20.27 8.55 9,489 9,831 9,848 1,350 59,738 0.46

ERW Buy 4.14] 6.50 57.0 5.0 0.04 0.03 0.06 0.97 0.83 1.46 20.53 12.06 10.49( -30.65 74.59 17.65 7,765 8,227 8,663 2,483 10,280 0.08
Transportation & Logistics 15.8 1.96 231 1.84( 27.77 21.50 20.57| -23.37 107.69 23.49 174,588 174,218 169,379 676,027 5.22

Aviation

AAV Buy 4.66 7.00 50.2 5.7 0.00 0.07 0.09 0.00 1.48 1.86 21.27 6.94 5.63| -53.63 233.42 24.40 5,789 8,271 8,556 4,850 22,601 0.17

AOT Buy 311.00 360.00 15.8 333.9 3.64 4.56 5.32 1.17 1.47 1.71 18.33 15.28 13.44 8.44 17.49 12.47 -10,779 -19,482 -24,283 1,429 444,285 3.43

NOK Buy 7.10 9.50 33.8 9.5 0.00 0.00 0.00 0.00 0.00 0.00 -3.58 -7.32 24.38 n.m. n.m. n.m. -3,227 -2,363 -1,992 625 4,437 0.03

THAL Neutral 9.15 11.00 20.2 10.8 0.00 0.00 0.00 0.00 0.00 0.00 53.62 9.98 7.33| -82.96 424.76 32.52 168,386 164,026 159,059 2,183 19,972 0.15

Mass Transit

BMCL Neutral 2.02 1.40 (30.7) 1.9 0.00 0.00 0.00 0.00 0.00 0.00 69.95 8442 49.80| -14.81 -16.54 69.89 8,948 9,318 9,426 20,500 41,410 0.32

BTS Buy 9.40 12.00 27.7 10.9 0.60 0.66 0.25 6.38 6.98 2.66 26.56 31.98 34.48 -5.02  -14.92 -6.01 -14,574 -12,602 -11,275 11,929 112,136 0.87

Tollroads

BECL Neutral 40.50 43.00 6.2 44.8 2.50 2.53 2.68 6.17 6.24 6.61 8.26 9.21 8.97 7.76 1.92 7.67 20,046 27,049 29,888 770 31,185 0.24]
Infrastructure Fund

DIF Buy 12.60 14.00 11.1 13.9 0.94 0.90 1.00 7.45 7.12 7.92 5,808 73,181 0.56
SCBS Coverage 1365.81 15.8 3.5% 3.3% 3.6%| 11.21 10.71 9.56 0.19 6.59 10.61| 2,142,476 2,173,252 2,137,151 9,239,761 71.33

Note: Under Review; consensus data used
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CG Rating 2014 Companies with CG Rating
& & & @& @ BAFS BCP,BTS, 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

FYYwy 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, UAG, VGI, VNT, WACOAL
rywy 25, AF, AH, AHC, AIT, AJ, AKP, AKR, AMANAH, AMARIN, AMATA, AP, APCO, APCS, AQUA, ARIP, AS, ASIA, AYUD, BEAUTY, BEC, BFIT, BH, BJC, BJCHI, BOL, BTNC, BWG, CCET, CGD, CGS, CHOW, CI, CKP, CM, CMR, CSC, CSP, €SS, 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, MJD, 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 result of the Thai Institute of Directors Association (“I0D") regarding corporate governance is made pursuant to the policy of the Office of the Securities and Exchange Commission. The survey of the 10D is based on the information of a company listed on the Stock Exchange of Thailand and

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

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




nsoinw4 — aunoulknd

iAo 195U 20-21, oxms 3 Inawnrtsel sa wansh,
NUUSISONMAILN 1JODDADNS 1ODADNS NSdINw 10900
TInsfiwri: O 2949 1000

Insans: 0 2949 1001

NSLINWY — anNSislesu

95U LB QUUSOAILN IODDCPNS IIARADNS NSLINW< 10900
InsAwr: 0 2949 1351

Insans: 0 2949 1344

NSYINWY — eNUNdUss

130-132 onmsauss moos 1 15U G 0.3ng 1vovauwd e
Unudu nsoinwe 10330

TnsAwr : 0 2686 2068

Insans: 0 2263 3822

NSYINWH — aNiauuns

269 JUNUURSYNSD-0SNS IiodUoUSIU IiOJoUUSUFIOISWIE
nsoinws 10100

InsAiwri: 0 2688 9200

Insans: 0 2688 9020

NSYINWH — anBaauy

1060 5U G auuwBSUSAalK 1:000NNEU 1WASIBING
nsoinw< 10400

TInsAwri: 0 2949 1352

Insans : 0 2687 3195

NSPINWY — aNIBuNsawans 1I9ading
199, 199/1, 199/2 rij 6 15U 3

Q. 1&88LAU ©. LK ©. uunys 11140
Ins: (662) 949-1358

Insans: (662) 194-2896

Bavihu — anondienaunuduiBeving

166 Hj 1 BU 2 n. Bevlku-ooa a. Lo o. IDoviBaolky
9. 1Beolky 50000

InsAwri: O 5320 3505

Insans: 0 5320 3750

Bawlhl — anuniw

17 5U 2 0. miw ¢. 510AaU O. 1I000IBalkU

9. Beolky 50000

InsFiwri: 0 5381 8422

Insans : 0 5381 8433

Bavlhl — anuAruwNamMaasIBeolku

110 5u 2 onmsovoasnaucinnuEIWNEMansBavIkU

N. dundlssa . ASNT ©. IJovIBavikKy . Bavlky 50000
Insewri; O 5389 4094

Insans : 0 5389 4090

malhny - anunnUUSINSEUG (alknd)

16/4 U 2 0. swNSaUd . malked ©. malknd
2. avuar 90110

Insewri: O 7420 9788

Insans: 0 7420 9737



