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Top picks Tavana 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) (%) | 15A 16F 17F| 15A 16F 17F| 15A 16F 17F| 15A 16F 17F| 15A 16F 17F| 15A 16F 17F

CPF Buy 23.40 30.0 304 67.8 23.2 193] (63) 192 20 15 14 14 2 6 71 3.2 22 26| 171 147 145
GFPT Buy 12.30 16.0 326 13.0 11.2 9.8| (32) 16 15| 16 15 13 13 14 14 20 25 29| 89 78 7.0
PLANB Buy 6.35 8.5 35.2| 55.0 38.4 283 96 44 36| 76 72 6.3 22 23 24| 09 13 18| 244 188 145
ROBINS Buy 49.75 57.0 16.9| 257 219 189 12 17 16| 3.8 35 32 16 17 18| 20 23 27126 114 105
RS Buy 10.10 140 40.7| 823 29.1 23.2| (67) 183 26| 56 52 4.7 7 19 22| 07 21 26| 93 71 6.0
WORK Buy 38.75 55.0 43.2]| 926 383 29.4|nm. 142 30| 51 43 37 7 13 14] 06 13 17|/ 21.0 166 144
Average 56.1 27.0 21.5( (11) 99 24| 4.2 38 34| 11 15 16| 1.6 19 24|155 127 111

Source: SCBS Investment Research
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Figure 4: Uszanasn13 GDP Tan

Year over Year

Difference from October Q4 over Q4
Estimates Projections 2015 WEO Projections 1/ Estimates Projections
2014 2015 2016 2017 2016 2017 2015 2016 2017
World Output 2/ 3.4 3.1 34 36 -0.2 -0.2 3.0 34 36
Advanced Economies 1.8 19 21 21 -0.1 -0.1 1.8 22 20
United States 2.4 25 26 26 -0.2 -0.2 2.1 27 2
Euro Area 0.9 1.5 il i) 0.1 0.0 1.5 1.8 1.6
Germany 1.6 1.5 il i) 0.1 0.2 1.5 il Tl
France 0.2 1.1 1.3 1.5 -0.2 -0.1 1.3 1.6 1.5
Italy -0.4 08 1.3 il 77 0.0 0.0 1.3 il L
Spain 1.4 32 27 23 0.2 0.1 3.40 213023
Japan 0.0 06 1.0 0.3 0.0 -0.1 1.5 1.2 -03
United Kingdom 2.9 22 22 22 0.0 0.0 20 22 22
Canada 2.5 1.2 1.7 21 0.0 -0.3 06 20 22
Other Advanced Economies 3/ 2.8 21 24 28 -0.3 -0.1 20 25 33
Emerging Market and Developing Economies 4/ 4.6 4.0 43 4.7 -0.2 -0.2 40 45 49
Commonwealth of Independent States 1.0 -28 00 17 -0.5 -0.3 -33 01 1.6
Russia 0.6 -37 -10 1.0 -0.4 0.0 -4.1 02 14
Excluding Russia 1.9 -07 23 32 =05 -0.8 A o0 oo
Emerging and Developing Asia 6.8 6.6 63 6.2 -0.1 -0.1 6.5 6.2 6.3
China 7.3 6.9 63 6.0 0.0 0.0 6.8 6.1 6.0
India 5/ 7.3 73 75 75 0.0 0.0 7.3 75 7.6
ASEAN-5 6/ 4.6 47 48 5.1 -0.1 -0.2 46 48 55
Emerging and Developing Europe 2.8 34 31 34 0.1 0.0 3.7 50 26
Latin America and the Caribbean 1.3 -03 -03 1.6 =il -0.7 -15 03 2.0
Brazil 0.1 -38 =35 0.0 =215 -2.3 -56 -16 0.5
Mexico 2.3 25 26 29 -0.2 -0.2 2.5 27 3.0
Middle East, North Africa, Afghanistan, and Pakistan 2.8 25 36 3.6 -0.3 -0.5 . . . [
Saudi Arabia 3.6 34 12 19 -1.0 -1.0 36 05 23
Sub-Saharan Africa 5.0 35 40 47 -0.3 -0.2 .OTEETY
Nigeria 6.3 3.0 41 4.2 -0.2 -0.3 M oo0 oog
South Africa 1.5 1.3 07 1.8 -0.6 -0.3 04 09 24
Memorandum
Low-Income Developing Countries 6.0 46 56 59 -0.2 -0.2 M oo0 oog
World Growth Based on Market Exchange Rates 2.7 25 27 3.0 =03 -0.2 23 28 3.0
World Trade Volume (goods and services) 3.4 26 34 41 -0.7 -0.5 ces wee
Imports
Advanced Economies 3.4 4 37 41 -0.5 -0.4
Emerging Market and Developing Economies 3.7 04 34 43 -1.0 -1.1 . . [
Commodity Prices (U.S. dollars) -7.5 -47.1 -17.6 149 -15.2 4.8 -42.7 53 111
il 7/
Nonfuel (average based on world commodity export weights) -4.0 -174 -95 04 —-4.4 0.1 -19.0 -22 03
Consumer Prices
Advanced Economies 1.4 03 11 17 -0.1 0.0 04 13 1.9
Emerging Market and Developing Economies 4/ 5.1 55 56 59 0.5 1.0 7.0 99 204
London Interbank Offered Rate (percent)
On U.S. Dollar Deposits (six month) 0.3 0.5 12 22 0.0 0.0
On Euro Deposits (three month) 0.2 0.0 -03 -0.2 -0.3 -0.3
On Japanese Yen Deposits (six month) 0.2 0.1 01 0.1 0.0 -0.1

Source: International Monetary Fund

Note: Real effective exchange rates are assumed to remain constant at the levels prevailing during November 9-December 7, 2015. Economies are listed on the basis of economic size. The
aggregated quarterly data are seasonally adjusted.

1/ Difference based on rounded figures for both the current and October 2015 WEO forecasts.

2/ Countries included in the calculation of quarterly estimates and projections account for approximately 90 percent of world GDP at purchasing power parities.

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

4/ Countries indluded in the calculation of quarterly estimates and projections account for approximately 80 percent of the GDP of emerging market and developing economies at
purchasing power parities.

5/ 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.

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

7/ Simple average of prices of U.K. Brent, Dubai Fateh, and West Texas Intermediate crude oil. The average price of oil in U.S. dollars a barrel was $50.92 in 2015; the assumed price based
on futures markets (as of December 10, 2015) is $41.97 in 2016 and $48.21 in 2017.
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Figure 7: uwalnadwilaalafiwn... Figure 8: ...Laz@URANNINNINITIAHH
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Source: NESDB, SCBS Investment Research
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Figure 60: msaanumaaﬂszmﬂi‘nﬂ
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Source: Fiscal Policy Office (FPO), SCBS Investment Research
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Figure 63: Uszanmmsaataaidssgnanaiaglag EIC

3

Key Indicators 2014 Unit Actual EIC forecast Consensus BOT
12014 [ 15Q3 | 15Q4 | 2015 | 16Q1 [16Q2][16Q3[16Q4[2016| 2016 [ 2016 |
Real GDPgrowth | | 9% YOY [ 0.9%| 2.9%| 1.5%| 2.5%| 2.0%| 2.4%] 2.6%]| 2.8%| 2.5%| ___3.1%| ___3.5%
Demand-side
Private consumption 52% % YOY [0.6% 1.7% 3.1% 22% 25% 2.0% 1.7% 1.8% 2.0% 2.5% 2.8%
Public consumption 17% % YOY [1.7% 1.0% 2.8% 2.7% 3.2% 2.2% 4.0% 2.5%  3.0% 3.4%
Private investment 19% % YOY -2.0% -6.6% -3.9% -2.7% -3.5% 0.4% 3.5% 5.3% 1.4% 3.9%
Public investment 5% % YOY -4.9% 15.9% 5.7% 20.8% -10.2% 3.4% 17.6% 28.6%  9.0% 8.8%
Supply-side
Agriculture 10% % YOY [0.7% -5.7% -5.6% -5.5% -4.2% -2.4% 0.4% 1.0% -1.2%
Manufacturing and services 90% % YOY 1.0% 3.4% 25% 3.4% 2.7% 29% 2.8% 3.1% 2.9%
Of which manufacturing % YOY -0.4% 0.6% 1.1%
Of which Services % YOY  1.6% 4.5% 3.6%
External sector
Export of Goods (USD) % YOY -0.4% -5.3% -7.5% -5.6% -1.8% -1.8% 1.0% 2.5% | 0.0% 1.5% 0.0%
Import of Goods (USD) % YOY [-9.0% -15.3% -10.3% -10.4% -4.0% -1.7% 4.6% 9.1% ' 1.9% 4.1% 0.9%
Current account UsD bn ' 13.1 6.7 10.2 29.4 10.3 5.4 4.7 8.8  29.1 18.3 15.1
Key rates
Headline inflation % YOY 1.9% -1.1% -09% -0.9% -0.1% 0.5% 1.0% 1.8% ' 0.8% 1.4% 0.8
Core inflation % YOY 1.6% 09% 0.8% 1.1% 0.6% 0.7% 0.9% 1.1% ' 0.8% 0.9
Policy rate (RP-1D) (end period) % p.a. 2.0% 15% 1.5%  15% 1.5% 1.5% 1.5% 1.5% 1.5%
THB/USD (end period) THB/USD 33.0 36.4 36.1 36.1 36.3 365 36.8 37.0 37.0
Qil prices -- Brent (period avg.) USD/bbl 1 99.0 50.0 43.3 52.4 36.0 46.0 52.0 54.0 47.0 AsofDec-15 As of Dec-16

Source: Economic Intelligence Center (EIC)

SCB 20
rannswealngwcuse



nagnsmMsaovnu

Iueu 2559

asuwaus:noumslasuna 4/58

mlsgnslasana 4/58 Tnasravasusinvanzidanln SET asm 1.7 WEBAIWLIN +157.8% YoY,
+420.3% QoQ nammmmwaﬂ?naumiﬁummu vov lulasang 4/58 da witau (lasung 4/58:
iy 7.17 wiluduun), Nasedl (lasana 4/s8: il 6.4 Wudmun) lummmwaﬂsmanmﬁmanau
aawanmmuau "mea 4/58: 11ANU 587 mumm nguRanN 9 mmmuﬂﬂn@nimm fa
Binansaiing (+139.4%), daqriaaing (+38. 7%). DIWANE (+15.4%), WRTWNIIATE (+14.0%) Tuvnidt
NENVUE (-90.5%), NBITED (-28.6%), USNIITULAINABETII (-55.5%), WAZTUIATT (-11.5%) T1L91%
flsnadaadatnannn Yoy

luszdumuagsfia Naﬂimaumimaanauwmmuﬂmmmumn YoY uaz QoQ lastinannistiuiin
MEMIRAE Ao Manunnmidesvasiuning lulasing 4/57 uazlasug s/58 naUsznounsh
naufugnzun ﬁum toaiuayulitinlilasrnvesuIsnsanzidoulu SET ulainduwoting
N uanaﬂnunauﬂI@iLﬂununﬂmﬂmﬂmlumim Uﬂi”@]ulﬁﬂ’l‘lii’lEJVL@]SN’IET'W%@]’J YoY 21a7131n
aummaaaLﬂummwanﬂm‘lﬁmvl,s@mau‘lu"l,mma als7

Lsumuammﬂmﬂm uduSnaulnanonuraliznaunisugninena me'l"l,ﬂ@mwmammmw
Ny Luﬂulu@mﬂﬂﬂmaan’nnﬂﬂﬂﬂi’mﬂummﬁ Wluamaaanivatliag 0% Femaunanu
amwmumaamasmm']mmwaﬂ?naun’lmmfm’mll,mm’mmﬂLi’ma’n‘l’;ma@m Taslurwiuusen
PIRNARTBNUNALTEnaUMILEnIme flsnimuasiunudninilsnamuanuiuiaanane

Figure 64: inl3an5lasana 4/58 uazll 2558 vasu3snaanziianln SET

No. of Net Profit (Bt mn)
Sector company 4Q15 4Q14 % YoY %QoQ 2015 2014 % YoY
AGRO & FOOD INDUSTRY 50 8,516 8,203 3.81 -22.86 41,448 41,463 -0.03
Agribusiness 12 77 388 -80.05 -89.68 2,609 3,742 -30.27
Food & Beverage 38 8,438 7,815 7.98 -17.99 38,839 37,721 2.96
CONSUMER PRODUCTS 40 2,768 1,232 124.68 53.67 6,845 4,018 70.35
Fashion 23 1,785 448 298.03 64.11 4,361 1,257 247.04
Home & Office Products 11 753 604 24.61 48.08 1,775 1,764 0.65
Personal Products & Pharmaceuticals 6 230 179 28.41 12.22 709 998 -28.96
FINANCIALS 58 51,059 56,933 -10.32 1.79 221,423 229,714 -3.61
Banking 11 43,700 49,388 -11.52 -3.39 193,006 207,014 -6.77
Finance & Securities 31 3,561 3,904 -8.78 5.16 13,736 12,881 6.64
Insurance 16 3,798 3,642 4.29 146.89 14,681 9,819 49.51
INDUSTRIALS 82 5,035 -7,542 n.m. n.m. -4,932 22,881 n.m.
Automotive 17 1,357 1,286 5.57 -7.61 5,353 4,919 8.83
Industrial Materials & Machinery 9 161 298 -45.95 -9.92 931 1,288 -27.73
Paper & Printing Materials 1 41 39 4.70 1.16 164 221 -25.68
Petrochemicals & Chemicals 14 6,350 -6,316 n.m. 78.07 32,789 20,502 59.93
Packaging 16 406 -31 n.m. 32.97 2,025 1,774 14.12
Steel 25 -3,280 -2,817 -16.43 90.56 -46,194 -5,823 -693.24
PROPERTY & CONSTRUCTION 141 42,398 39,025 8.64 36.42 152,321 135,690 12.26
Construction Materials 19 15,130 10,909 38.69 22.13 60,807 45,776 32.84
Property Development 54 22,378 22,604 -1.00 87.59 61,743 60,351 2.31
Property Fund & REITs 49 4,026 3,570 12.77 -13.30 22,197 19,850 11.82
Construction Services 19 864 1,941 -55.49 -59.21 7,574 9,713 -22.02
RESOURCES 38 17,145 -71,720 n.m. n.m. 53,649 94,437 -43.19
Energy & Utilities 37 17,307 -71,700 n.m. n.m. 53,498 93,976 -43.07
Mining 1 -162 -20 -712.57 -116.84 151 461 -67.31
SERVICES 929 17,434 18,159 -3.99 22.39 74,701 67,383 10.86
Commerce 21 12,328 10,818 13.95 30.18 41,802 35,701 17.09
Health Care Services 16 4,390 3,804 15.41 -1.26 16,944 15,296 10.78
Media & Publishing 29 -587 873 n.m. n.m. 3,924 5,370 -26.93
Professional Services 2 86 75 15.83 -11.96 309 203 52.37
Tourism & Leisure 12 1,120 1,568 -28.60 200.01 3,338 2,753 21.25
Transportation & Logistics 19 97 1,021 -90.47 n.m. 8,384 8,060 4.02
TECHNOLOGY 40 25,059 21,188 18.27 11.13 111,797 103,291 8.24
Electronic Components 11 3,964 1,656 139.37 17.06 14,714 12,400 18.67
Information & Communication Technology 29 21,095 19,532 8.00 10.08 97,082 90,891 6.81
Companies Under Rehabilitation 12 403 22 1712.43 36.18 3,099 891 247.92
Medium Sized Enterprise (mai) 117 -82 341 n.m. n.m. 3,929 4,886 -19.58
TOTAL 677 169,736 65,842 157.79 420.33 664,280 704,653 -5.73
(excluding Energy & Utility) 152,429 137,542 10.82 48.75 610,781 610,677 0.02
(excluding Energy & Utility and SSI) 153,885 139,094 10.63 13.49 651,622 615,580 5.85
Source: SET, SCBS Investment Research
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) 2558 1Huiigug O 2558 Lfluﬁﬂmu,ﬂa'lmmaﬂ?naumﬁmamﬂﬁm flsvasusEnaanziion
14 SET index nadiad 6.7% naumm’mn'lvl,immmmnﬂa@ fa WRIIW (-6.1%) LAZLAAN (-6.1%)
lummmnamaﬂnaaﬁa (+2. 3% wazlasiad (+1.9%) o laRud mm@manﬂmlﬁnﬂwﬂm
a4 Ao mmu‘nnmlﬂnmymnmmagmmmaumwsﬂuﬂauwmmmm SLAAN

dumaandunasusanlyammidimwam il 2558 azagluszaunssda wananiiiinda ssi
sanldanmadwnawiaanunganasianu tilszdule 5.6% ngunasnuuss sl aalwrinlsd 2558
PasusSEnIanzisunaaiadatnauIn

manlsangan1izdnalull 2550 @T’mmu?ﬁuﬁﬂ Mlrundaszdluaaianiaintnlslassiauves
ySSnanadiowly SET azidula 27.1% g 7.92 usuiuunlud 2550 uazidiula 12.4% § 8.89 uau
duunlu 2560 ngunan g ﬂnﬂvLsuLLuaquL@]nI@]aq fa wasnw (+271.7%), Dlasiadl (+24 5%), WA
Naafien (+22.2%) lummmnauvl,asm -26.6%) Lﬂul,wmnam@ﬂaﬂnﬂvLsuLLuaquﬂ@@aaa doilsfidn
Aaunaludl 2558 vlwinTiasz ﬁ‘lu@mmmmﬂm"l,ﬁjaanauwmmu wazllasnaffazndufugszauund
"Lmn'ﬁuuﬂnm'mnm’mn’lmam’nmm@muﬁnna@mnu’mu)

#nsud 2560 naumns] ﬂnﬂvLiuLLuaquL@nI@aq fo fa (+26.4%), WD (+18.6%), NTUNNE (+
o

17.8%), LATYIINEN (+15.3%) lummmmmwﬂmnaulﬂmﬂm’mnﬂm@mm‘luﬁ 2560 laungud
maiinlseznadanslud 2559 mlsazeon g Audlud 2560

Figure 65: szanmnison LGIHT@I‘?.IE)\‘]ﬂ']ISLLEIﬂGI']NﬂEENQGIﬂ']WﬂSSNTﬂ g1hn") Lﬂi']z‘l/ﬂ%(ﬂa']ﬂ

Stock Net profit (Btmn) % Growth

2015 2016F 2017F 2016F 2017F
Agribusiness 1,276 1,894 2,138 48.45 12.92
Food and Beverage 33,345 36,809 41,467 10.39 12.65
Home & Office Products 662 392 422 (40.83) 7.53
Professional Services 309 368 571 19.21 55.16
Banking 191,953 207,799 232,905 8.26 12.08
Finance and Securities 9,632 11,488 14,024 19.28 22.07
Insurance 7,152 4,454 6,192 (37.72) 39.01
Automotive 2,654 2,914 3,176 9.79 9.01
Industrial Materials & Machinery 207 231 265 11.73 14.72
Petrochemicals & Chemicals 27,217 35,244 37,608 29.49 6.71
Packaging 892 957 1,020 7.23 6.62
Construction Materials 59,180 62,328 66,906 5.32 7.35
Property Development 52,886 59,000 66,915 11.56 13.41
Construction Services 10,178 10,965 11,768 7.74 7.32
Property Fund & REITs 9,916 11,548 12,299 16.46 6.51
Energy & Utilities 41,292 153,499 174,965 271.74 13.98
Commerce 38,529 43,905 52,056 13.95 18.57
Health Care Services 12,519 14,379 16,940 14.86 17.81
Media & Publishing 4,388 6,573 8,306 49.80 26.37
Tourism & Leisure 1,874 2,289 2,639 22.19 15.27
Transportation & Logistics 7,054 34,743 39,166 392.52 12.73
Electronic Components 13,049 14,565 14,930 11.62 2.51
ICT 92,158 67,662 73,862 (26.58) 9.16
Medium-Sized Enterprise 4,415 7,544 8,826 70.84 17.00
Sum 622,738 791,551 889,366 27.11 12.36

Source: Bloomberg, SCBS Investment Research
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annasassrwawnniialaniuwaliafiozrinli risk-free-rate (WAABUUNURWSLAS
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Figure 68: A# VIX index Nanasdsdupiannaaaainiunialan
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Figure 72: 12-month forward PER
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Figure 73: Earnings yield gap
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Figure 77: Real PCE, nominal PCE, WAza AW
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Stock data

Last close (Mar 25) (Bt) 23.40
12-m target price (Bt) 30.00
Upside (Downside) to TP (%) 28.21
Mkt cap (Btbn) 181.18
Mkt cap (US$mn) 5,136
Bloomberg code CPFTB
Reuters code CPF.BK
Risk rating M
Mkt cap (%) SET 1.36
Sector % SET 0.43
Shares issued (mn) 7,743
Par value (Bt) 1.00
12-m high / low (Bt) 255/ 16.4
Avg. daily 6m (US$mn) 14,25
Foreign limit / actual (%) 40/ 23

Free float (%) 53.3

Dividend policy (%) ~ 50
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Share performance

iMm 3M 12M

Absolute 212 337 9.3
Relative to SET 16,7 23.0 17.3

Source: SET, SCBS Investment Research
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Forecasts and valuation

Year to 31 Dec Unit 2014 2015 2016F 2017F 2018F
Revenue (Btmn) 426,039 421,355 451,573 466,047 487,339
EBITDA (Btmn) 24,433 22,686 27,207 27,988 29,488
Core profit (Btmn) 6,850 2,548 7,440 8,936 10,731
Reported profit (Btmn) 10,562 11,059 7,440 8,936 10,731
Core EPS (Bt) 0.93 0.34 1.01 1.21 1.45
DPS (Bt) 0.75 0.75 0.50 0.60 0.73
P/E, core (x) 25.24 67.84 23.24 19.35 16.11
EPS growth, core (%) 3,594.01 -62.80 191.98 20.10 20.09
P/BV, core (x) 1.47 1.49 1.44 1.38 1.31
ROE (%) 6.03 218 6.29 7.27 8.34
Dividend yield (%) 3.21 3.21 2.15 2.58 3.10
EV/EBITDA (x) 13.49 17.05 14.73 14.48 13.86
Source: SCBS Investment Research
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Financial statement
Profit and Loss Statement (Btmn) Profit and Loss Statement (Btmn)
FY December 31 2014 2015 2016F 2017F 2018F FY December 31 4Q14 1Q15 2Q15 3Q15 4Q15
Total revenue 426,039 421,355 451,573 466,047 487,339 Total revenue 109,694 96,224 103,677 111,877 109,576
Cost of goods sold -368,760 -363,287 -385,761 -396,151 -412,490 Cost of goods sold -96,365 -84,068 -89,696 -95,050 -94,473
Gross profit 57,280 58,068 65,812 69,897 74,850 Gross profit 13,328 12,156 13,981 16,828 15,103
SG&A -42,812  -46,889  -51,254  -55,343  -59,455 SG&A -11,563 -10,194 -11,797 -11,949 -12,949
Other income 2,800 2,725 3,003 3,099 3,241 Other income 747 648 798 578 702
Interest expense -8,903 -9,614 -9,789  -10,038  -10,128 Interest expense -2,422 -2,174 -2,364 -2,837 -2,238
Pre-tax profit 8,366 4,290 7,772 7,615 8,507 Pre-tax profit 91 435 618 2,619 617
Corporate tax -2,717 -1,964 -1,632 -1,599 -1,786 Corporate tax -129 30 -260 -967 -768
Equity a/c profits 4,869 5,221 6,306 7,583 8,906 Equity a/c profits 1,025 1,267 1,230 1,238 1,486
Minority interests -3,668 -4,998 -5,006 -4,663 -4,896 Minority interests -1,116 -1,019 -1,144 -1,367 -1,468
Core profit 6,850 2,548 7,440 8,936 10,731 Core profit -129 714 444 1,524 -133
Extra-ordinary items 3,712 8,510 0 0 0 Extra-ordinary items 937 2,243 2,538 2,048 1,681
Net Profit 10,562 11,059 7,440 8,936 10,731 Net Profit 808 2,956 2,983 3,571 1,548
EBITDA 24,433 22,686 27,207 27,988 29,488 EBITDA 4,305 4,539 4,940 7,829 5,378
Core EPS (Bt) 0.93 0.34 1.01 1.21 1.45 Core EPS (Bt) (0.02) 0.10 0.06 0.21 (0.02)
Net EPS (Bt) 1.43 1.50 1.01 1.21 1.45 Net EPS (Bt) 0.11 0.40 0.40 0.48 0.21
DPS (Bt) 0.75 0.75 0.50 0.60 0.73
Balance Sheet (Btmn) Balance Sheet (Btmn)
FY December 31 2014 2015 2016F 2017F 2018F FY December 31 4Q14 1Q15 2Q15 3Q15 4Q15
Total current assets 146,253 159,993 147,034 148,381 155,068 Total current assets 146,253 142,213 147,389 146,857 159,993
Total fixed assets 270,510 334,269 352,560 361,410 369,983 Total fixed assets 270,510 276,331 285,193 301,413 334,269
Total assets 416,764 494,263 499,594 509,791 525,051 Total assets 416,764 418,544 432,582 448,270 494,263
Total loans 195,928 258,151 255,341 258,341 264,341 Total loans 195,533 197,294 207,266 215,691 257,773
Total current liabilities 123,285 186,291 168,637 182,140 209,726 Total current liabilities 123,285 133,049 130,384 134,093 186,291
Total long-term liabilities 129,513 134,247 153,289 144,768 126,179 Total long-term liabilities 129,513 120,539 134,871 141,013 134,247
Total liabilities 252,798 320,538 321,926 326,908 335,905 Total liabilities 252,798 253,588 265,254 275,105 320,538
Paid-up capital 7,743 7,743 7,743 7,743 7,743 Paid-up capital 60,951 64,227 63,900 65,255 66,740
Total equity 117,532 116,365 120,307 125,523 131,786 Total equity 163,966 164,956 117,668 119,968 116,365
BVPS (Bt) 15.91 15.75 16.28 16.99 17.84 BVPS (Bt) 22.19 22.33 15.93 16.24 15.75
Cash Flow Statement (Btmn) Main Assumptions
FY December 31 2014 2015 2016F 2017F 2018F 2014 2015 2016F 2017F 2018F
Core Profit 6,850 2,548 7,440 8,936 10,731 Sales from Thailand (Bt mn) 175,274 167,047 176,471 184,334 193,518
Depreciation and amortization 8,963 10,031 11,172 11,958 12,618 Sales from overseas (Bt mn) 250,765 254,308 275,102 281,713 293,822
Operating cash flow 24,971 36,074 -10,350 21,679 23,743 GPM from Thailand (%) 12.7% 11.6% 13.7% 14.5% 15.2%
Investing cash flow -42,293 -76,796 -23,165 -22,285 -22,666 GPM from overseas (%) 13.9% 15.2% 15.2% 15.4% 15.5%
Financing cash flow 25,419 43,631 24,416 -720 1,532 FX (Bt/US$) 32.5 34.2 36.0 35.0 35.0
Net cash flow 8,097 2,909 -9,100 -1,326 2,609
Key Financial Ratios PE Band Chart
2014 2015 2016F 2017F 2018F Price (Bt) PE Band — CPF
Gross margin(%) 13.4 13.8 14.6 15.0 15.4 90 - a
Operating margin(%) 3.4 2.7 3.2 3.1 3.2
EBITDA margin(%) 5.7 5.4 6.0 6.0 6.1 80
EBIT margin(%) 4.1 3.3 3.9 3.8 3.8 70
Net profit margin(%) 2.5 2.6 1.6 1.9 2.2 60
ROE (%) 9.0 9.5 6.2 7.1 8.1 <
ROA (%) 2.5 2.2 1.5 1.8 2.0 1
Net D/E (x) 1.0 1.2 1.3 1.3 1.2 40 5 32.0x
Interest coverage (x) 2.7 2.4 2.8 2.8 2.9 30 “\ o, ,(k 26.6x
Payout Ratio (%) 52.5 50.1 50.0 50.0 50.0 20 4 M \\h' \.‘.-W 21.2x
7 15.8x
10 72~ /“"’ 10.4x
e e — Y.
QDO O A = AN N M®MT T NN O O
T AT AT A YA AT AYR
§2 535353535383 583
12-Month Cumulative directors trade 12 Month cumulative chg in foreign ownership versus cumulative
chg in SET index
16,000 - - 27 Cumulative Change in SET index Cumulative Change in Foreign Ownership
14,000 - 0.0% T T T T T T T T T T T T 1.5%
g 12,000 - - 25 o —Céjmullative ScirF(L::g), F 1.0%
et bt — ) P
E 10[000 i | 23 E -5.0% - umulative ( ) 0.5%
%) 0 I 0.0%
o 8,000 - =z L -0.5%
8 6,000 - F 21 -10.0% A I _1:0%
4,000 - L 19 | L -1.5%
2,000 - 15.0% 1 L -2.0%
0 T T T T T T T T T T T 17 - '2.50/0
N 1D D LD N D LD N WD LN LN L0 -20.0% - L -3.0%
Lo Lo i Lo i Lo Lo Lo Lo Lo Lo Lo .
C A L £ ¢ 35 ad 20 L -3.5%
T Q =] |8}
S22~ 28§0 2848 -25.0% - L -4.0%
408 5 48 8 2 85 42 858 5 5 2 38
Cumulative Net Buy/Sell Avg. Price § E‘ § £ E :?:n (? g é g g E §
Source: SEC Source: SET, SCBS Investment Research
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Figure 1: Broiler and swine spreads declined in 2015, but Figure 2: In 2M16, broiler and swine spreads widened

turned to widen by 8% YTD and 6% YTD in 2M16

off 1Q15’s low base

Bt/kg Bt/kg
>0 36 39 2 50.0 40.142-941 3 +28% YoY
40 33 32 veu 36.935,2 36.435.835.4
29 29 29 33 S N T 325 339
30 30.0 27.6 27.6
20
20.0 WBOAYOY
23.223.1
10 20.5 19.9
. 100 17.5 18177 16.777718.3, , 15.815.114.816.3
++ 1O VW N ©® O O = N ™M T W © 0.0
S8 S8 S8 888888 8 = i i R R - R
NN N A A N NN N O 0 Q000 Q0 QQ Q00 QO =
Broiler spread Swine spread - & m® §F -~ & o F = & m F N
--------- Linear (Broiler spread) ———- Linear (Swine spread) = Broiler spread Swine spread
Source: Company data and SCBS Investment Research Source: Company data and SCBS Investment Research
Figure 3: In 2015, broiler and swine prices dropped from Figure 4: In 2M16, broiler stabilized YoY and swine
oversupply, but +1% YTD in 2M16 price picked up YoY
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Figure 5: Raw material prices (corn and soybean meal)
declined by 6% YTD and 3% YTD in 2M16

Source: Company data and SCBS Investment Research
Figure 6: Corn/soybean meal prices dropped in 2M16
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Figure 7: Shrimp price bounced back in 2M16

Source: Company data and SCBS Investment Research
Figure 8: CPF’s sales breakdown
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Figure 9: CPF’s earnings outlook Figure 10: CPF’s quarterly earnings recap
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Figure 11: CPF’s gross profit margin Figure 12: CPF’s gross profit contribution
20% 17.7%17 39 - 28% Btbn
18% - 17.3 %16.3% 15.00615.4% 80 - Gross profit from
16% - 13.40,13.8%1 6% "7 L 530 70 1 other overseas
14% - o1 no,11.6% 60 m Gross profit from
12% 18.4%18.7%18.8% 10.0% 50 CPP
0, - - 0, -
10% 15.2%15.2915.4%15.5% 18% 40 Gross profit from
8% - 30 1 Thai-Aqua
6% - , 3“1 o, 20 1
49, -14.5% : .89 5 . - 13% 10 4 m Gross profit from
2% - y ' 0 - Thai-Livestock
00/0 T T T T T T T T T 80/0 (10) 4
2009 2011 2013 2015 2017F Q9 DN MY 0Ny LY
Total GPM =&—GPM from Thailand - RHS L 8 8 88 g 8 8 2
~#—GPM from overseas - RHS NN
Source: Company data and SCBS Investment Research Source: Company data and SCBS Investment Research
Figure 13: CPF’s gross profit margin from Thailand Figure 14: CPF’s gross profit margin from overseas
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Figure 15: CPF share price and performance vs. SET Figure 16: CPF’s 7-year core PE band
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Stock Data
Last close (Mar 25) (Bt) 12.30
12-m target price (Bt) 16.00
Upside (Downside) to TP (%) 30.08
Mkt cap (Btbn) 15.42
Mkt cap (US$mn) 437
Bloomberg code GFPTTB
Reuters code GFPT.BK
Risk rating M
Mkt cap (%) SET 0.12
Sector % SET 0.43
Shares issued (mn) 1,254
Par value (Bt) 1.00
12-m high / low (Bt) 13.8/8.2
Avg. daily 6m (US$mn) 0.42
Foreign limit / actual (%) 49/ 16
Free float (%) 39.4
Dividend policy (%) <50
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Share performance

1M 3M  12M
Absolute (0.8) 255 10.8
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Forecasts and valuation

Year to 31 Dec Unit 2014 2015 2016F 2017F 2018F
Revenue (Btmn) 17,829 16,467 17,254 17,852 18,617
EBITDA (Btmn) 2,558 2,132 2,387 2,576 2,775
Core profit (Btmn) 1,756 1,189 1,379 1,580 1,808
Reported profit (Btmn) 1,780 1,195 1,379 1,580 1,808
Core EPS (Bt) 1.40 0.95 1.10 1.26 1.44
DPS (Bt) 0.40 0.25 0.31 0.35 0.40
P/E, core (x) 8.78 12.97 11.18 9.76 8.53
EPS growth, core (%) 23.30 -32.33 16.02 14.59 14.40
P/BV, core (x) 1.77 1.63 1.47 1.32 1.18
ROE (%) 21.81 13.08 13.82 14.23 14.60
Dividend yield (%) 3.25 2.03 2.50 2.87 3.28
EV/EBITDA (x) 7.32 8.90 777 6.96 6.18
Source: SCBS Investment Research
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Profit and Loss Statement (Btmn)

FY December 31 2014 2015 2016F 2017F 2018F FY December 31 4Q14 1Q15 2Q15 3Q15 4Q15
Total revenue 17,829 16,467 17,254 17,852 18,617 Total revenue 4,499 3,856 4,033 4,238 4,340
Cost of goods sold -15,334 -14,463 -15,011 -15,460 -16,067 Cost of goods sold -3,886 -3,393 -3,608 -3,741 -3,721
Gross profit 2,495 2,003 2,243 2,392 2,551 Gross profit 613 463 425 496 619
SG&A -1,165 -1,170 -1,199 -1,214 -1,229 SG&A -337 -283 -280 -288 -319
Other income 224 229 240 248 259 Other income 47 55 72 62 40
Interest expense -145 -123 -109 -91 -71 Interest expense -33 -30 -33 -31 -30
Pre-tax profit 1,407 938 1,175 1,335 1,510 Pre-tax profit 290 204 185 240 310
Corporate tax 42 20 -59 -67 -75 Corporate tax 8 6 10 -3 6
Equity a/c profits 326 249 282 332 394 Equity a/c profits 53 12 9 94 134
Minority interests -19 -18 -19 -20 -21 Minority interests -6 -4 -4 -4 -6
Core profit 1,756 1,189 1,379 1,580 1,808 Core profit 345 218 200 326 444
Extra-ordinary items 23 6 0 0 0 Extra-ordinary items 23 0 0 0 6
Net Profit 1,780 1,195 1,379 1,580 1,808 Net Profit 369 218 200 326 451
EBITDA 2,558 2,132 2,387 2,576 2,775 EBITDA 582 497 484 542 609
Core EPS (Bt) 1.40 0.95 1.10 1.26 1.44 Core EPS (Bt) 0.28 0.17 0.16 0.26 0.35
Net EPS (Bt) 1.42 0.95 1.10 1.26 1.44 Net EPS (Bt) 0.29 0.17 0.16 0.26 0.36
DPS (Bt) 0.40 0.25 0.31 0.35 0.40
Balance Sheet (Btmn) Balance Sheet (Btmn)
FY December 31 2014 2015 2016F 2017F 2018F FY December 31 4Q14 1Q15 2Q15 3Q15 4Q15
Total current assets 4,469 4,809 4,885 5,025 5,253 Total current assets 4,469 4,887 4,822 4,682 4,809
Total fixed assets 9,269 10,167 10,698 11,168 11,636 Total fixed assets 9,269 9,444 9,566 9,848 10,167
Total assets 13,737 14,976 15,583 16,193 16,890 Total assets 13,737 14,331 14,388 14,531 14,976
Total loans 3,574 4,145 3,628 2,998 2,268 Total loans 3,574 3,845 4,195 4,091 4,145
Total current liabilities 2,339 2,953 2,246 1,674 1,011 Total current liabilities 2,339 2,891 3,012 2,894 2,953
Total long-term liabilities 2,665 2,581 2,828 2,816 2,810 Total long-term liabilities 2,665 2,485 2,719 2,649 2,581
Total liabilities 5004 5,533 5,074 4,490 3,821 Total liabilities 5004 5376 5,730 5,543 5,533
Paid-up capital 1,254 1,254 1,254 1,254 1,254  Paid-up capital 1,254 1,254 1,254 1,254 1,254
Total equity 8,733 9,443 10,509 11,703 13,068 Total equity 8,733 8,955 8,658 8,988 9,443
BVPS (Bt) 6.97 7.53 8.38 9.33 10.42 BVPS (Bt) 6.97 7.14 6.90 7.17 7.53
Cash Flow Statement (Btmn) Main Assumptions
FY December 31 2014 2015 2016F 2017F 2018F 2014 2015 2016F 2017F 2018F
Core Profit 1,756 1,189 1,379 1,580 1,808 Feed sales volume (K tons) 634 587 594 600 607
Depreciation and amortization 1,005 1,070 1,103 1,150 1,194 Chicken meat volume (K tons) 102.8 103.2 105.3 107.8 110.8
Operating cash flow 2,913 2,205 2,371 2,640 2,881 - Export volume 26.2 22.1 22.5 23.0 23.5
Investing cash flow (1,898) (1,969) (1,634) (1,620) (1,662) - Indirect export volume 13.5 15.7 16.0 16.8 18.0
Financing cash flow (1,055) 79 (831) (1,016) (1,172) - Domestic volume 63.1 65.4 66.7 68.0 69.4
Net cash flow (41) 315 (94) 4 47 FX (Bt/US$) 32.5 34.2 36.0 35.0 35.0
Key Financial Ratios PE Band Chart
2014 2015 2016F 2017F 2018F ’
Gross margin(%) 140 122 13.0 134 137 Price (Bt) PE Band — GFPT
Operating margin(%) 7.5 5.1 6.1 6.6 7.1 50 1
EBITDA margin(%) 14.3 12.9 13.8 14.4 14.9 45 A
EBIT margin(%) 8.7 6.4 7.4 8.0 8.5 40 A
Net profit margin(%) 10.0 7.3 8.0 8.9 9.7
ROE (%) 20.4 12.7 13.1 135 13.8 35 1 28.0x
ROA (%) 13.0 8.0 8.8 9.8 10.7 30 1 23.7x
Net D/E (x) 0.4 0.4 0.3 0.2 0.1 25 '
Interest coverage (x) 17.6 17.3 21.9 28.2 39.2 20 - A 19.4x
Payout Ratio (%) 28.2 26.2 28.0 280 280 T ™\ 15.1x
i P W . 10.8x
12 1 T V“"\\\\N/rffﬂ 6.5x
0 — T 77—
AN ==l o By BB
§35§3253253535353§73
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Figure 1: Broiler and swine spreads declined in 2015, Figure 2: In 2M16, broiler and swine spreads widened
but turned to widen by 8% YTD and 6% YTD in 2M16
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Figure 3: In 2015, broiler and swine prices dropped Figure 4: In 2M16, broiler stabilized YoY and swine

from oversupply, but +1% YTD in 2M16
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Figure 5: Raw material prices (corn and soybean meal) Figure 6: Corn/soybean meal prices dropped in 2M16

declined by 6% YTD and 3% YTD in 2M16
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Figure 7: GFPT's earnings outlook Figure 8: GFPT's quarterly earnings recap
Bt mn Bt mn
2,500 - - )
Core profit 700 607 m Core profit
1,580 500 - 462 481 444
1500 A 1,425 1,3 424
! 1,068 1,166 1,203 1,189 400 -+ 304 345 326
1,000 300 - 218 200
500 - 232 200 143
100 ~
0 T T T T T T T T T
2 8 2 8§ 2 % 2 & &8 & "ToToToToTa iy wzown ulyg
&~ & &8 8 R R /R g g =g O 0 9 O o9 0 o ©O QO O o
~— (o} ™M < — (o} ™M < — (o} ™M <
Source: Company data and SCBS Investment Research Source: Company data and SCBS Investment Research
SCB 37
rannsweinawrlse



UUD. DIOWWN

Iwweu 2559
Figure 9: GFPT's sales outlook Figure 10: GFPT's gross margin outlook
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Figure 11: GFPT's sales breakdown by feed, farm, food Figure 12: Sales breakdown in 2016F
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Figure 13: GFPT’s equity income outlook Figure 14: GFPT's quarterly equity income breakdown
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Figure 15: GFPT's share price and performance vs. SET  Figure 16: GFPT's 7-year PE band
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Stock Data

Last close (Mar 25) (Bt) 6.35
12-m target price (Bt) 8.50
Upside (Downside) to TP (%) 33.86
Mkt cap (Btbn) 22.27
Mkt cap (US$mn) 631
Bloomberg code PLANB TB
Reuters code PLANB.BK
Risk rating M
Mkt cap (%) SET 0.17
Sector % SET 1.71
Shares issued (mn) 3,507
Par value (Bt) 0.10
12-m high / low (Bt) 7.6 /4.1
Avg. daily 6m (US$mn) 1.64
Foreign limit / actual (%) 49/ 37
Free float (%) 25.1
Dividend policy (%) > 50
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Forecasts and valuation

Year to 31 Dec Unit 2014 2015 2016F 2017F 2018F
Revenue (Btmn) 1,465 2,154 2,900 3,480 4,002
EBITDA (Btmn) 614 871 1,108 1,404 1,693
Core profit (Btmn) 207 405 582 794 1,000
Reported profit (Btmn) 207 405 582 794 1,000
Core EPS (Bt) 0.08 0.12 0.17 0.22 0.28
DPS (Bt) 0.00 0.06 0.08 0.1 0.14
P/E, core (x) 79.8 55.0 38.4 28.3 22.4
EPS growth, core (%) 24.0 96.2 43.7 36.4 25.9
P/BV, core (x) 21.8 1.6 7.2 6.3 5.6
ROE (%) 25.7 221 23.2 24.4 25.4
Dividend yield (%) 0.0 0.9 1.3 1.8 2.2
EV/EBITDA (x) 28.8 24.4 18.8 14.5 11.6
Source: SCBS Investment Research
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Profit and Loss Statement (Btmn)

FY December 31 2014 2015 2016F 2017F 2018F FY December 31 4Q14 1Q15 2Q15 3Q15 4Q1i5
Total revenue 1,465 2,154 2,900 3,480 4,002 Total revenue 466 414 560 571 608
Cost of goods sold (942) (1,348) (1,885) (2,192) (2,441) Cost of goods sold (272) (280) (317) (365) (386)
Gross profit 523 806 1,015 1,288 1,561 Gross profit 194 134 243 206 222
SG&A (302) (280) (286) (300) (361) SG&A (73) (50) (82) (71) (99)
Other income 4 16 8 9 11 Other income 1 2 6 4 5
Interest expense 55 13 6 6 6 Interest expense (15) 8) 1) 1) 24
Pre-tax profit 270 507 737 1,006 1,266 Pre-tax profit 107 78 165 137 127
Corporate tax (64) (101) (155) (211) (266) Corporate tax (26) (12) 34) 27) (28)
Equity a/c profits 0 0) 0 0 0 Equity a/c profits 0 0 0 0 0
Minority interests 0 0 0 0 0 Minority interests 0 0 0 0 0
Core profit 207 405 582 794 1,000 Core profit 81 65 131 110 110
Extra-ordinary items 0 0 0 1 2 Extra-ordinary items 0 0 0 1 2
Net Profit 207 405 582 794 1,000 Net Profit 81 65 131 110 110
EBITDA 614 871 1,108 1,404 1,693 EBITDA 206 169 254 229 229
Core EPS (Bt) 0.06 0.11 0.16 0.22 0.28 Core EPS (Bt) 0.03 0.03 0.05 0.04 0.03
Net EPS (Bt) 0.06 0.11 0.16 0.22 0.28 Net EPS (Bt) 0.03 0.02 0.05 0.04 0.03
DPS (Bt) 0.00 0.06 0.08 0.11 0.14
Balance Sheet (Btmn) Balance Sheet (Btmn)
FY December 31 2014 2015 2016F 2017F 2018F FY December 31 4Q14 1Q15 2Q15 3Q15 4Q15
Total current assets 605 1,667 2,631 3,427 4,287 Total current assets 534 1,175 1,393 1,458 1,667
Total fixed assets 1,163 1,242 763 556 327 Total fixed assets 1,163 1,122 1,067 1,026 1,242
Total assets 2,365 3,393 4,048 4,655 5,305 Total assets 2,365 2835 3,052 3,132 3,393
Total loans 534 2 41 42 42  Total loans 534 0 0 0 2
Total current liabilities 875 408 71 73 74  Total current liabilities 809 239 291 268 408
Total long-term liabilities 5 6 3 4 5 Total long-term liabilities 734 5 5 5 6
Total liabilities 1,609 413 939 1,111 1,261 Total liabilities 1,609 308 394 365 413
Paid-up capital 260 351 352 353 353  Paid-up capital 260 351 352 353 351
Total equity 756 2,980 3,109 3,544 4,044 Total equity 756 2,526 2,658 2,768 2,980
BVPS (Bt) 0.29 0.85 0.88 1.00 1.14 BVPS (Bt) 0.29 0.72 0.75 0.78 0.85
Cash Flow Statement (Btmn) Main Assumptions
FY December 31 2014 2015 2016F 2017F 2018F 2014 2015F 2016F 2017F 2018F
Core Profit 207 405 582 794 1,000 Revenue breakdown (%
Depreciation and amortization 292 367 373 402 432 Television 95.3 90.7 90.8 88.2 87.1
Operating cash flow 344 795 914 1,124 1,358 Organizing concerts and shows 2.5 4.2 3.6 4.9 5.4
Investing cash flow (375) (206) (168) (176) (184) Others 2.2 5.1 5.7 6.9 7.5
Financing cash flow 344 464 (252) (358) (498)
Net cash flow 314 1,053 494 591 675
Key Financial Ratios PE Band Chart
2014 2015 2016F 2017F 2018F -
Gross margin(%) 35.7 37.4 35.0 370 39.0 Price (B) PE Band — PLANB
Operating margin(%) 22.0 23.4 25.3 28.8 315 12 4 80.0x
EBITDA margin(%) 41.9 40.4 38.2 40.3 42.3
EBIT margin(%) 22.0 23.4 25.3 288 315 10 4 68.0x
Net profit margin(%) 14.1 18.8 20.1 22.8 25.0 8 56.0X
ROE (%) 10.9 16.2 18.8 23.2 25.8 1
ROA (%) 8.9 13.9 15.5 183 20.1 6 " ‘NW 44.0x
Net D/E (x) 17 0.0 0.0 00 0.0 P A
Interest coverage (x) 6 40 130 173 214 4 _W 32.0x
Debt service coverage (x)
Payout Ratio (%) 0.0 50.0 50.0 500 50.0 5 | 20.0x
= = = = =4 = 3 3 3
2 & 5 2 8§ & 8 & 3
12-Month Cumulative directors trade 12 Month cumulative chg in foreign ownership versus
cumulative chg in SET index
200 - - 75 Cumulative Change in SET index Cumulative Change in Foreign Ownership
0 Y~ Zg 0.0% 4.5%
- ] r o. 4.0%
D 200 6.0 o -5.0% 3.5%
5 -400 - l 55 & 3.0%
5 -600 - . 5 -10.0% 2.5%
o F 50 £ 2.0%
o '800 T I 4.5 E 1.5%
IS . -15.0%
-1000 A L 4.0 1.0%
-1200 - L 35 9 9.5%
: -20.0% — Cumulative SET (LHS) 0.0%
-1400 - - 3.0 am Cumulative PLANB (RHS) 0.5%
cweugogng ey
T &8 = £ 3 9 2 8B z § c =L T 7T O+ 7?7?2772 77
22228028 8¢ 5 8 53 3288 38 8 & B =
Cumulative Net Buy (+)/Sell (-) Avg. Price
Source: SEC Source: SET, SCBS Investment Research
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Figure 1: Expected to capacity increase further in

Figure 2: Pursuing not only growing strategy but more
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Source: Company and SCBS Investment Research

Figure 3: Expected to deliver robust revenue growth

Source: Company and SCBS Investment Research

Figure 4: Revenue can grow along with rising capacity
implying ability to sell products
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Figure 5: : Lower expansion means more focus on the selling in 2017-18F
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Figure 6: Keep on expansion... Figure 7: ...but can keep higher utilization rate
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Figure 8: Rising utilization means fattening GM
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Figure 9: Cost structure
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Figure 10: Earnings still in an up-cycle
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Stock data

Last close (Mar 25) (Bt) 49,75
12-m target price (Bt) 57.00
Upside (Downside) to TP (%) 14.57
Mkt cap (Btbn) 55.26
Mkt cap (US$mn) 1,566
Bloomberg code ROBINS TB
Reuters code ROBINS.BK
Risk rating L
Mkt cap (%) SET 0.42
Sector % SET 8.54
Shares issued (mn) 1,111
Par value (Bt) 3.55
12-m high / low (Bt) 51.5/36.8
Avg. daily 6m (US$mn) 2.16
Foreign limit / actual (%) 49/ 20
Free float (%) 39.5
Dividend policy (%) 40

Price Performance
Stock Price (Bt)
70

Jul-14

Sep-14
Jul-15

Mar-14
May-14
Nov-14
Jan-15
Mar-15

ay-15
Sep-15
Nov-15
Jan-16
Mar-16

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

Source: SET, SCBS Investment Research

Share performance

iMm 3M 12M

Absolute 221 164 8.7
Relative to SET  17.6 7.0 16.7

Source: SET, SCBS Investment Research
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ROBINS Lflunsvwwlﬂsnﬂsv'[wumnmmmsnsmumﬂﬁmﬂﬂawﬂwmummnwaﬂ
Twnganaizg u,amLLW)T%N%WIMMﬂsv'[mmmn‘namnnmmmswamanm‘lwu‘l%
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emm private brand w‘lwamswnﬂsaalﬂﬂﬁu wﬂmﬁmﬂmsmmLLW)T%NVI@\%% naw1AG
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BORUTIUAZLSNNTIERIITUR 25-31 5.0, ANaandawABle A% 15,000 VM) A1ATANTIHTIY
nazdulibanuiomaLduses ROBINS diula +3% YoY WlaTsng 4/58 REIANNARISY
Fadarumn 8 lasang lusne 2 1@euusni so gaav8E1LaYas ROBINS tdula 2-3% YoY
Iﬂslemuﬂaawuumnmmmauummmm £N1IFLARINUNATY L131A1A 37 ROBINS 3z lasu
ﬂiiﬂ"ﬁuLWllL@]llﬁ]’lﬂll’l@]iﬂ’lﬂ%ﬂﬂiﬁﬂ’laﬁf]J‘C]J’I’J’Iﬁ] Urzmalsluidon w.o. Lwansmumﬂ“ﬁmy
1) LANTWTIANATEIEN 1,000 LANIRALTNITITNT (1THTIN 1.5 RIWTARLAN): 2) HifamE
snIaleems uazfawmeraafitfiluritums snsandoumBlaliu 15,000 111

aathoaazgsnaanduaaatulud 2550 ROBINS asthoaaussmandula 4% lud
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LLuaquﬂﬂyamw"lmauwumn%u L% aumnauawmwua AN NIz ung Bud 79
duly Fuddn uay aﬂnimmiaal“ﬁmylumu 2) qua@muﬂamwaum private brand
daszineg 3% mawaﬂm']sﬂuﬁ 2559 90 1% 1uil 2558 Goazsonarinlidagingonefudn
private brand HanuatRndwin 13% vasseamelund 2559 910 10% ud 2558 dwsud 2559
ROBINS 3:u818&A" private brand maﬂiwmﬂ‘nuayluﬂaanu (Lfl@m@munmqﬁ 2558) Ao
Claire’s, Babyshop, Payless, L8z Yves Rocher Vl,ﬂma’mnmdsj L‘W;J;J’m‘uu LazaY LW;JLL‘]J?%@“I,WJ
fia Just Buy (37% 60 UIN) WAz Aeropostale mumsﬂ,uﬁ 2563 ROBINS 1MIUHWLNNRATI
HOAULFUAN private brand daszinadasananug 10% FaasvhwdasusaauaFudn private
brand dasaaBLNNIUE 20%

mL{hmmﬂmmLl.awﬂsnﬂsammﬂ'mnmﬂuﬂ 2559 ROBINS gisnattidasnanlng 2 snan
14 2550 uazilamulnaidas 3 sl 2560-63 Taoluil 2559 U5nazidarneasTnaudn
Inalunasaisssunsluden n.a. uazilamanlninuy lifestyle center luawy3luidau 5.a.
ROBINS ';'lal,l,wuﬂmﬂiamml,wmn 4 anludl 2559 8o Wiz o (lasana 2-4/59), 1Foslnal
(lavana 3/50-lasana 1/60) 113 (laTang 2-4/59), uazauny3 Vmea 2-4/59) MIU3UL9
aw']mﬂ'mmmwaamwuﬂammm Wuiuilditndasmandn 8% waziingaaanydasnan
NNNIN10%

E]Gli’]ﬂ’ﬂi‘ll%(ﬂ%'ﬂ LWN‘II% ROBINS ﬂ’l@]’l’lﬂ@]i’lﬂ’lvlﬁﬂ]%@]%ﬁ] L‘W&I‘IJ‘LI;@T] 50% YoY a 25% luﬁ
2559 mnfq AMNFAFEIUL DAV TUA private brand “fll%ﬂ@]i’lﬂ’lvlﬁﬁd@]ﬂﬂﬂ@]‘ﬂ’lﬂ“flﬂ’lﬂ’rl’lﬁ]w
meua 13% luﬂ 2559 31N 10% luﬁ 2558 ﬂ@]i’lﬂ’lii‘ﬂ%@]%‘ﬂﬂdﬁ%ﬂ’l prlvate brand @3dszina
QEJ‘YI 41 -42% L‘YIE]lIﬂ‘]J@@]i’lﬂ’l‘l?ﬂ%@]%ﬂ]ﬂdﬁ%ﬂ’l private brand ﬂ%‘] 7 30-35% WA ﬂ@]i’lﬂ’l‘li
mu@umaaaummvl,ﬂﬂ 24% FOAFIBYAAUIDTUA private brand @]’ldﬂi“’wlﬂ LasEuAN prlvate
brand Q‘LI:‘] @]ﬂﬂﬂ@]‘ﬂ’lﬂ‘ﬂLWN‘fﬂﬂﬂﬂ 1% 2T wuusl,mm'm'lvl,wu@mmaa ROBINS ﬂiUL‘WﬁJ‘D%
vLﬂﬂﬂ 0.17% WAz 0.04% ANRIAL

Forecasts and valuation

Year to 31 Dec Unit 2014 2015 2016F 2017F 2018F
Revenue (Btmn) 23,896 25,185 26,667 28,355 30,370
EBITDA (Btmn) 3,939 4,499 4,928 5,263 5,751
Core profit (Btmn) 1,927 2,153 2,524 2,931 3,397
Reported profit (Btmn) 1,927 2,153 2,524 2,931 3,397
Core EPS (Bt) 1.74 1.94 2.27 2.64 3.06
DPS (Bt) 0.90 1.00 1.14 1.32 1.53
P/E, core (x) 28.67 25.66 21.90 18.85 16.27
EPS growth, core (%) -1.19 11.70 17.21 16.15 15.89
P/BV, core ) 4.24 3.82 3.49 3.15 2.84
ROE (%) 15.39 15.66 16.66 17.57 18.38
Dividend yield (%) 1.81 2.01 2.28 2.65 3.07
EV/EBITDA (x) 14.21 12.61 11.37 10.53 9.49
Source: SCBS Investment Research
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Financial statement
Profit and Loss Statement (Btmn) Profit and Loss Statement (Btmn)
FY December 31 2014 2015 2016F 2017F 2018F FY December 31 4Q14 1Q15 2Q15 3Q15 4Q15
Total revenue 23,896 25,185 26,667 28,355 30,370 Total revenue 6,680 6,036 5,860 6,031 7,258
Cost of goods sold -18,053 -19,022 -20,087 -21,303 -22,756 Cost of goods sold -5,031 -4,545 -4,420 -4,588  -5,469
Gross profit 5,843 6,163 6,579 7,053 7,614 Gross profit 1,649 1,491 1,440 1,443 1,789
SG&A -6,328 -7,231 -7,705 -8,092  -8,597 SG&A -1,805 -1,629 -1,720 -1,844  -2,037
Other income 2,718 3,577 4,059 4,426 4,905 Other income 872 849 842 860 1,026
Interest expense -40 -79 -85 -59 -43 Interest expense -16 -18 -19 -20 -22
Pre-tax profit 2,193 2,431 2,848 3,327 3,879 Pre-tax profit 699 693 542 439 756
Corporate tax -448 -534 -578 -675 -787 Corporate tax -140 -143 -150 -90 -151
Equity a/c profits 404 451 460 499 541 Equity a/c profits 96 118 93 90 151
Minority interests -222 -195 -206 -220 -235 Minority interests -60 -54 -45 -42 -54
Core profit 1,927 2,153 2,524 2,931 3,397 Core profit 595 614 440 397 701
Extra-ordinary items 0 0 0 0 0 Extra-ordinary items 0 0 0 0 0
Net Profit 1,927 2,153 2,524 2,931 3,397 Net Profit 595 614 440 397 701
EBITDA 3,939 4,499 4,928 5,263 5,751 EBITDA 1,135 1,104 975 908 1,264
Core EPS (Bt) 1.74 1.94 2.27 2.64 3.06 Core EPS (Bt) 0.54 0.55 0.40 0.36 0.63
Net EPS (Bt) 1.74 1.94 2.27 2.64 3.06 Net EPS (Bt) 0.54 0.55 0.40 0.36 0.63
DPS (Bt) 0.90 1.00 1.14 1.32 1.53
Balance Sheet (Btmn) Balance Sheet (Btmn)
FY December 31 2014 2015 2016F 2017F 2018F FY December 31 4Q14 1Q15 2Q15 3Q15 4Q15
Total current assets 4,620 5,317 5,420 5,692 6,090 Total current assets 4,620 3,832 3,518 3,732 5,317
Total fixed assets 18,482 20,743 21,738 23,098 24,547 Total fixed assets 18,482 18,949 19,466 20,316 20,743
Total assets 23,102 26,059 27,158 28,791 30,637 Total assets 23,102 22,780 22,984 24,048 26,059
Total loans 2,654 3,582 2,832 2,282 1,582 Total loans 2,654 2,649 3,534 4,035 3,582
Total current liabilities 9,757 9,864 9,555 9,508 9,710 Total current liabilities 9,757 8,775 8,613 8,741 9,864
Total long-term liabilities 306 1,744 1,754 1,765 1,478 Total long-term liabilities 306 297 1,303 1,802 1,744
Total liabilities 10,062 11,608 11,309 11,273 11,187 Total liabilities 10,062 9,073 9,916 10,543 11,608
Paid-up capital 3,943 3,943 3,943 3,943 3,943 Paid-up capital 3,943 3,943 3,943 3,943 3,943
Total equity 13,040 14,451 15,849 17,518 19,450 Total equity 13,040 13,708 13,067 13,505 14,451
BVPS (Bt) 11.74 13.01 14.27 15.77 17.51 BVPS (Bt) 11.74 12.34 11.77 12,16 13.01
Cash Flow Statement (Btmn) Main Assumptions
FY December 31 2014 2015 2016F 2017F 2018F 2014 2015 2016F 2017F 2018F
Core Profit 1,927 2,153 2,524 2,931 3,397 SSS growth (%) -5.8% -2.1% 2.5% 3.0% 3.0%
Depreciation and amortization 1,705 1,989 1,995 1,876 1,829 No. of new stores (Stores) 7 3 2 3 3
Operating cash flow 4,199 4,289 4,786 5,113 5,591 No. of ending stores (Stores) 41 44 46 49 52
Investing cash flow -6,001 -4,226 -2,955 -3,237 -3,277 - Thailand 39 42 44 47 50
Financing cash flow 1,753 140 -1,876 -1,812 -2,166 - Vietham 2 2 2 2 2
Net cash flow -49 202 -45 64 148
Key Financial Ratios PE Band Chart
' 2014 2015 2016F 2017F 2018F Price (Bt) PE Band — ROBINS
Gross margin(%) 24.5 24.5 24.7 24.9 25.1 120 -
Operating margin(%) -2.0 -4.2 -4.2 -3.7 -3.2 50.0x
EBITDA margin(%) 16.5 17.9 18.5 18.6 18.9 100 4
EBIT margin(%) 9.3 10.0 11.0 11.9 12.9 41.3x
Net profit margin(%) 8.1 8.5 9.5 10.3 11.2 80 4 v 32.6x
ROE (%) 14.8 14.9 15.9 16.7 17.5 ’
ROA (%) 8.3 8.3 9.3 10.2 11.1 60 A -
Net D/E (x) 0.1 0.1 0.1 00  (0.0) . | aYd Mt 23.9x
Debt service coverage (x) 97.8 1.7 2.4 4.0 7.7 40 n~ W 15.2¢
Payout Ratio (%) 51.9 51.6 50.0 50.0 50.0 VA
20 A 7N
A/-/*‘"/ 6.5x
S
A== s B B B B A T
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Figure 1: The series of government stimulus package to boost domestic consumption

Stimulus package Size Disbursement (Bt bn) Disbursement
(Bt bn) (%)
Sep-Dec 15 Jan-Feb 16 Total
Stimulus package of Bt136bn since Sep 2015
1) Soft loan via the village fund program 60.0 41.6 6.1 47.7 80%
2) Quick-spending budget for local government (Bt5Smn per sub-district) 36.0 0.8 6.1 6.9 19%
3) Local government mini investment projects (Btlmn per project) 40.0 6.9 22.5 29.4 73%
Total 136.0 49.3 34.7 84.0 62%
Stimulus package in Dec 2015
1) tax deduction up to Bt15,000 for purchases made from Dec 25-31
Potential new stimulus package in Apr 2016
1) tax deduction up to Bt15,000 for dining and travel expenses
2) Bt1,000 cash handout to low-and middle-ranking state officials 15.0
Source: SCBS Investment Research
Figure 2: ROBINS's share price relative to SET Figure 3: ROBINS's historical PE band
(Bt) % Relative to PE (x) PE vs S.D. — ROBINS
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Source: SCBS Investment Research Source: SCBS Investment Research
Figure 4: ROBINS trading at sector’s lowest 16PE Figure 5: ROBINS trading at below average 16PEG
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Source: SCBS Investment Research Source: SCBS Investment Research
Figure 6: ROBINS's earnings in 2016-18F Figure 7: ROBINS’s quarterly earnings recap
Bt bn Bt mn
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SCB 45

Q

rANNSWETNawWN e



UUD. Foasswaumlstudu Iuau 2559
Figure 8: ROBINS'’s SSS to revive in 2016-18F Figure 9: ROBINS’s quarterly SSS recap
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Source: Company data and SCBS Investment Research

Figure 10: ROBINS to show moderate store expansion
in 2016-18F

Source: SCBS Investment Research

Figure 11: ROBINS store breakdown by store type
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Figure 12: ROBINS's store breakdown by location

Source: SCBS Investment Research

Figure 13: ROBINS’s gross margin
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Figure 14: ROBINS's other and rental income

Source: SCBS Investment Research

Figure 15: ROBINS's equity income outlook
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Stock Data
Last close (Mar 25) (Bt) 10.10
12-m target price (Bt) 14.00
Upside (Downside) to TP (%) 38.61
Mkt cap (Btbn) 10.20
Mkt cap (US$mn) 289
Bloomberg code RS TB
Reuters code RS.BK
Risk rating M
Mkt cap (%) SET 0.08
Sector % SET 1.71
Shares issued (mn) 1,010
Par value (Bt) 1.00
12-m high / low (Bt) 17.1/8.6
Avg. daily 6m (US$mn) 1.56
Foreign limit / actual (%) 49/ 4
Free float (%) 47.2
Dividend policy (%) > 50
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Share performance

iM 3M_ 12M
Absolute 3.6 58 (34.4)
Relative to SET (03)  (27) (29.6)

Source: SET, SCBS Investment Research
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Forecasts and valuation

Year to 31 Dec Unit 2014 2015 2016F 2017F 2018F
Revenue (Btmn) 4,306 3,729 4,124 4,959 5,853
EBITDA (Btmn) 1,405 1,106 1,460 1,650 1,491
Core profit (Btmn) 371 122 344 432 536
Reported profit (Btmn) 371 122 344 432 536
Core EPS (Bt) 0.36 0.12 0.34 0.43 0.53
DPS (Bt) 0.30 0.07 0.20 0.26 0.32
P/E, core (x) 27.0 82.3 29.1 23.2 18.7
EPS growth, core (%) (99.9) (66.8) 182.8 25.5 24.2
P/BV, core (x) 5.9 5.6 5.2 4.7 4.3
ROE (%) 22.5 6.9 18.6 21.6 26.7
Dividend yield (%) 3.0 0.7 2.1 2.6 3.2
EV/EBITDA (x) 71 9.3 71 6.0 12.5
Source: SCBS Investment Research
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Profit and Loss Statement (Btmn)

FY December 31 2014 2015 2016F 2017F 2018F FY December 31 4Q14 1Q15 2Q15 3Q15 4Q1i5
Total revenue 4,306 3,729 4,124 4,959 5,853 Total revenue 990 805 833 850 1,240
Cost of goods sold (2,925) (2,707) (2,754) (3,216) (3,756) Cost of goods sold (695) (649) (616)  (609)  (832)
Gross profit 1,382 1,022 1,370 1,743 2,097 Gross profit 295 156 217 241 408
SG&A (857) (872) (944) (1,204) (1,405) SG&A (239) (203)  (201) (203)  (265)
Other income 27 51 53 69 62 Other income 6 2 4 3 41
Interest expense (27) (81) (36) (50) (65) Interest expense 4) 4) 4) 4) (69)
Pre-tax profit 516 120 444 557 689 Pre-tax profit 58 (49) 15 37 115
Corporate tax (118) 12 (89) (112) (138) Corporate tax (16) 7 (5) 9) (5)
Equity a/c profits Equity a/c profits 0 0 0 0 0
Minority interests (27) (10) (12) (14) (16) Minority interests
Core profit 371 122 344 432 536 Core profit 42 (42) 0 27 14
Extra-ordinary items 0 0 0 1 2 Extra-ordinary items 0 0 0 1 2
Net Profit 371 122 344 432 536 Net Profit 42 (42) 42 27 94
EBITDA 1,405 1,106 1,460 1,650 1,491 EBITDA 217 110 143 105 115
Core EPS (Bt) 0.36 0.12 0.34 0.43 0.53 Core EPS (Bt) 0.04 (0.04) 0.04 0.03 0.10
Net EPS (Bt) 0.36 0.12 0.34 0.43 0.53 Net EPS (Bt) 0.04 (0.04) 0.04 0.03 0.10
DPS (Bt) 0.30 0.07 0.20 0.26 0.32
Balance Sheet (Btmn) Balance Sheet (Btmn)
FY December 31 2014 2015 2016F 2017F 2018F FY December 31 4Q14 1Q15 2Q15 3Q15 4Q1i5
Total current assets 1,726 2,003 2,369 2,871 3,006 Total current assets 1658 1,606 1,333 1,820 2,003
Total fixed assets 313 800 1,392 2,210 3,051 Total fixed assets 1,009 954 937 881 800
Total assets 4,814 5904 6,215 6,939 7,616 Total assets 4,794 4,661 4,408 4,915 5,904
Total loans 5 800 1,300 1,300 1,300 Total loans 8 7 730 154 800
Total current liabilities 1,389 1,170 953 1,083 1,288 Total current liabilities 838 783 710 1,278 1,170
Total long-term liabilities 1,666 2,916 3,295 3,702 3,941 Total long-term liabilities 2,172 2,156 1,381 1,814 2,916
Total liabilities 3,055 4,086 4,248 4,785 5,229 Total liabilities 3,018 2,946 2,821 3,246 4,086
Paid-up capital 1,022 948 948 948 948  Paid-up capital 1,022 1,022 1,022 1,022 948
Total equity 1,728 1,777 1,915 2,154 2,387 Total equity 1,746 1,696 1,577 1,658 1,777
BVPS (Bt) 1.69 1.88 2.02 2.27 2.52 BVPS (Bt) 1.71 1.66 1.54 1.62 1.88
Cash Flow Statement (Btmn) Main Assumptions
FY December 31 2014 2015 2016F 2017F 2018F 2014 2015 2016F 2017F 2018F
Core Profit 371 122 344 432 536 Revenue breakdown (%
Depreciation and amortization 880 956 1,034 1,111 798 Television 95.3 90.7 90.8 88.2 87.1
Operating cash flow 1,112 1,155 1,231 1,584 1,360 Organizing concerts and shows 25 4.2 3.6 4.9 5.4
Investing cash flow (438) (1,393) (1,100) (1,426) (1,101) Others 22 51 5.7 6.9 7.5
Financing cash flow (865) 587 294 241 (321)
Net cash flow (191) 349 424 398 (62)
Key Financial Ratios PBV Band Chart
2014 2015 2016F 2017F 2018F Price (Bt) PBV Band — RS
Gross margin(%) 39.1 36.7 31.1 27.7 245 25
Operating margin(%) 12.2 23.2 16.0 12.0 9.8
EBITDA margin(%) 32.6 37.5 32.9 29.7 283 20 A l 10.0x
EBIT margin(%) 12.2 25.3 19.3 141 121 8.2
Net profit margin(%) 8.6 19.1 14.4 10.1 8.4 15 4 'h
ROE (%) 20.3 37.6 28.9 211 176 l “... 6.4x
ROA (%) 9.5 18.6 13.4 10.0 8.8 10 4 M J W 46x
Net D/E (x) 0.0 0.8 1.1 1.3 1.3 | "Yé‘" ’ i
Interest coverage (x) 20 314 2,312 1,998 1,832 5 | /f’ 2.8x
Debt service coverage (x) R aal 1.0x
Payout Ratio (%) 79.6 60.0 60.0 60.0 60.0 0 "-""’ -
222 3NQ2BIXIAL2BLESS
N ENENER R NN
12-Month Cumulative directors trade 12 Month cumulative chg in foreign ownership versus
cumulative chg in SET index
250,000 - - 22 Cumulative Change in SET index Cumulative Change in Foreign Ownership
200,000 - F 20 0.0% T T T T T T T T T T 3.0%
§ i 18 ) -20.0% ‘M_ 2.0%
g 150,000 - L 16 E -40.0% 4 - 1.0%
L 0,
8 100,000 - r 14 = 60.0% 4 0.0%
S L 12 L -1.0%
50,000 q L 10 -80.0% - ) L -2.0%
-100.0% - ——Cumulative SET (LHS) | 300
0 L L L B LN 8 == Cumulative RS (RHS) o
i i i i i i i i i i i i _120-00/0 - - '4-00/0
S 558353958385 202 2 2 2 2 9 3 3 3 23
L = < § 2 " Z & O 2 a8 El g '5 E] gm 5? g é E E E g
Cumulative Net Buy/Sell Avg. Price
Source: SEC Source: SET, SCBS Investment Research
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Figure 1: RS’s historical PE band
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Figure 2: RS’s historical PBV band
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Figure 3: RS’s share price relative to SET
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Figure 4: RS’s earnings in 2011-18F
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Figure 5: RS’s quarterly earnings recap
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Stock Data

Last close (Mar 25) (Bt) 38.75
12-m target price (Bt) 55.00
Upside (Downside) to TP (%) 41,94
Mkt cap (Btbn) 16.17
Mkt cap (US$mn) 458
Bloomberg code WORK TB
Reuters code WORK.BK
Risk rating M
Mkt cap (%) SET 0.12
Sector % SET 1.71
Shares issued (mn) 417
Par value (Bt) 1.00
12-m high / low (Bt) 47.3/30.5
Avg. daily 6m (US$mn) 0.00
Foreign limit / actual (%) 49/ 14
Free float (%) 271
Dividend policy (%) >70

Price Performance
Stock Price (Bt)

o
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Source: SET, SCBS Investment Research
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Absolute 92 (11.9) (7.2)
Relative to SET 51 (19.0) (0.4)

Source: SET, SCBS Investment Research
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Forecasts and valuatlon

Year to 31 Dec Unit 2014 2015 2016F 2017F 2018F
Revenue (Btmn) 2,053 2,388 3,770 4,517 5,233
EBITDA (Btmn) 362 768 1,044 1,265 1,520
Core profit (Btmn) (16) 163 445 581 842
Reported profit (Btmn) (16) 163 445 581 842
Core EPS (Bt) (0.06) 0.42 1.01 1.32 1.91
DPS (Bt) 0.04 0.22 0.49 0.65 0.96
P/E, core (x) (638.3) 92.6 38.3 29.4 20.3
EPS growth, core (%) n.m. n.m. 141.6 30.5 449
P/BV, core (x) 4.7 5.1 4.3 3.7 3.2
ROE (%) (1.0) 6.8 12.8 13.9 17.0
Dividend yield (%) 0.1 0.6 1.3 1.7 2.5
EV/EBITDA (x) 23.2 21.0 16.6 14.4 11.6
Source: SCBS Investment Research
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Financial statement
Profit and Loss Statement (Btmn) Profit and Loss Statement (Btmn)
FY December 31 2014 2015 2016F 2017F 2018F FY December 31 4Q14 1Q15 2Q15 3Qi5 4Q15
Total revenue 2,053 2,388 3,770 4,517 5,233 Total revenue 702 427 679 640 641
Cost of goods sold (1,434) (1,372) (2,033) (2,351) (2,608) Cost of goods sold (477) (282) (386) (366) (338)
Gross profit 619 1,015 1,737 2,167 2,624 Gross profit 225 146 293 274 303
SG&A (661) (754)  (1,225) (1,460) (1,630) SG&A (191) (154) (160) (187) (253)
Other income 57 66 76 82 13 Other income 9 16 10 “4) 44
Interest expense (101) (132) (76) (124) 0 Interest expense (10) (11) (13) 14) (94)
Pre-tax profit (86) 195 512 664 1,008 Pre-tax profit 32 3) 129 68 1
Corporate tax 19 (45) (115) (152) (176) Corporate tax 5) 2 27) 14) (6)
Equity a/c profits 52 14 50 70 71  Equity a/c profits 0 (10) 9 5 11
Minority interests 1) 1) 1) 1) (1) Minority interests 6 1) 2 1) 1)
Core profit (16) 163 445 581 842 Core profit 33 (11) 113 59 (161)
Extra-ordinary items 0 0 0 0 0 Extra-ordinary items 0 0 0 0 0
Net Profit (16) 163 445 581 842 Net Profit 33 (11) 113 59 5
EBITDA 362 768 1,044 1,265 1,581 EBITDA 153 113 264 220 170
Core EPS (Bt) (0.06) 0.42 1.01 1.32 1.91 Core EPS (Bt) 0.13 (0.04) 0.27 0.14 (0.37)
Net EPS (Bt) (0.06) 0.42 1.01 1.32 1.91 Net EPS (Bt) 0.13 (0.04) 0.27 0.14 (0.37)
DPS (Bt) 0.04 0.22 0.49 0.65 0.96
Balance Sheet (Btmn) Balance Sheet (Btmn)
FY December 31 2014 2015 2016F 2017F 2018F FY December 31 4Q14 1Q15 2Q15 3Q15 4Q15
Total current assets 1,329 1,572 2,258 3,137 4,724 Total current assets 1,329 1,611 2,073 1,832 1,572
Total fixed assets 3,931 4,042 8,615 10,490 11,317 Total fixed assets 3,931 4,297 4,042 4,054 4,042
Total assets 5,260 5,614 10,873 13,628 16,041 Total assets 5,260 5,909 6,115 5886 5,614
Total loans 982 109 1,888 3,088 4,289 Total loans 288 229 250 201 109
Total current liabilities 714 542 757 844 916 Total current liabilities 714 573 753 674 542
Total long-term liabilities 1 0 3 4 5 Total long-term liabilities 5 9 9 0 0
Total liabilities 3,510 2,786 6,996 9,059 10,587 Total liabilities 3,510 3,098 3,213 3,034 2,786
Paid-up capital 266 417 427 436 445  Paid-up capital 266 298 417 417 417
Total equity 1,694 2,808 3,818 4,509 5,392 Total equity 1,694 2,755 2,856 2,830 2,808
BVPS (Bt) 6.37 6.32 894 10.34 12.13 BVPS (Bt) 637 658 6.68 649 6.32
Cash Flow Statement (Btmn) Main Assumptions
FY December 31 2014 2015 2016F 2017F 2018F 2014 2015 2016F 2017F 2018F
Core Profit (16) 163 445 581 842 Revenue breakdown (%
Depreciation and amortization 404 506 532 558 586 Television 95.3 89.9 90.6 91.5 91.9
Operating cash flow 859 337 884 918 1,315 Organizing concerts and shows 25 3.2 2.9 3.6 3.4
Investing cash flow (917) (1,280) (2,007) (1,571) (1,180) Others 22 6.9 6.5 4.9 4.7
Financing cash flow 627 1,319 968 1,309 1,244
Net cash flow 568 376 (155) 656 1,379
Key Financial Ratios PE Band Chart
2014 2015F 2016F 2017F 2018F Price (BY) PBV Band — WORK
Gross margin(%) 30.2 42.5 46.1 48.0 50.2 80 -
Operating margin(%) (2.1) 11.0 13.6 15.6 19.0 8.0x
EBITDA margin(%) 17.6 32.2 27.7 28.0 302 70 1 ‘
EBIT margin(%) (2.1) 11.0 13.6 15.6 19.0 60 6.5x
Net profit margin(%) (0.8) 6.8 11.8 12.9 16.1 50 4
ROE (%) (0.7) 4.6 8.8 8.7 9.7 : ) 5.0x
ROA (%) (0.4) 2.5 4.8 4.7 5.7 40 1 X\ Wy
Net D/E (x) 0.6 0.4 0.5 07 0.8 30 1 il y 3.5¢
Interest coverage (x) n.m. n.m. n.m. n.m. n.m. 20 W \/& < 2.0x
Debt service coverage (x) n.m. n.m. n.m. n.m. n.m. 7 v '
Payout Ratio (%) n.m. 53.7 48.5 49.5 505 e I i 0.5
EEEEEEE R R
fF2 5252525253253 5%3
12-Month Cumulative directors trade 12 Month cumulative chg in foreign ownership versus
cumulative chg in SET index
0 E—S——————SS 65 Cumulative Change in SET index Cumulative Change in Foreign Ownership
-5000 - - 60 0.0% ————————————————— 40%
@ -10000 - 95 ——Cumulative SET (LHS) L 3505
% -15000 A r S0 -5.0% - = Cumulative WORK (R L 3.0%
< F45 &
» -20000 L 40 %) o F 2.5%
g -25000 1 |35 & 100% - 2.0%
= -30000 - L 30 15.0% F 1.5%
-35000 - - 25 F 1.0%
-40000 - - 20 -20.0% r 0.5%
T ¢ & §© F & & < 0N N un oun L 0.0%
R A A N ALY
= 4+ = = - 0 - L 0,
g§523388s2885¢¢s2 S R
5 § 53 % 8§88 53 8 5§ 8 =&
Cumulative Net Buy(+)/Sell(-) Avg. Price < = " < @ 2 0 ©°o% =
Source: SEC Source: SET, SCBS Investment Research
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Figure 1: WORK is now ranked third in audience term

Figure 2: WORK is now ranked third in TVR terms
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Figure 3: Ad spending on entertainment content
accounted for 24% in 2012

Source: Nielsen and SCBS Investment Research

Figure 4: But this portion increased to 27% in 2015 as
more and more people were lured away from drama
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Figure 5: WORK's strength is variety and game shows, and it allocates most of

its airtime to these

Variety/Game
show
55%

Drama series
25%

_News
20%

Source: Company and SCBS Investment Research

Figure 6: Most of revenue from TV business

Figure 7: Ad rate hike drives stunning growth
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Figure 8: Ad rate and utilization will drive revenue in TV business
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Figure 9: Fattening gross margin due to operating leverage
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Figure 10: Most costs are fixed ... Figure 11: ..implying rising revenue translates into
fatter margin
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Figure 12: Earnings are on the stellar 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) (%) 15A  16F 17F 15A  16F 17F| 15A 16F 17F| 15A 16F 17F| 15A 16F 17F] 15A 16F 17F
AAV Buy 5.30 6.5 241 216 17.0 13.8 n.m. 27 231 1.3 1.2 11 6 7 9 1.9 15 1.8 8.3 6.9 57
NOK Buy 7.00 9.5 357 | nm. nm. 17.0 (1200 79 nm.| 1.4 16 1.4/ 300 (7) 9| 00 00 29| (0.6) 238 6.1
THAI Neutral 13.60 11.0 (19.1) | nm. nm. 139 77 95 nm.| 1.1 11 1.0/ (14 (1) 7! 0.0 0.0 1.8 10.1 76 69
Average 216 17.0 149 (22) 67 23] 13 1.3 1.2/ (13) (0) 8 06 05 22 59 127 6.2

Source: SCBS Investment Research

SCB 55
rannswellinawclise




nauangnstu

Iueu 2559

Figure 1: Robust Thai tourism

Figure 2: Thai tourism breakdown
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Figure 3: AAV has the highest exposure in AEC

Source: Department of Tourism, Thailand and SCBS Investment Research

Figure 4: Low jet fuel price
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Figure 5: 1Q16 to be the strongest quarter for AAV Figure 6: AAV’s earnings on the way up
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¥ 13119991 valuation ﬂaauummu -2SD 2asenadnluada axifan NPL Adum liuUsudAudu
Tasiannz NPL 1ndudo SME ldaudnaannud

Valuation Summary

Rating Price Target ETR P/E (x) EPS growth (%) P/BV (x) ROE (%) Div. Yield (%)
(Bt/Sh) (Bt/Sh) (%) 15A 16F 17Ff 15A 16F 17F 15A 16F 17Ff 15A 16F 17Ff 15A 16F 17F
BAY Sell 33.75 30.0 (8.5) 13.3 117 10.2 9 14 14 1.3 1.2 1.1 12 11 11 2.3 2.6 2.9
BBL Buy 177.00 190.0 1.1 9.9 9.5 8.9 (6) 4 7 0.9 0.9 0.8 10 10 10 3.7 3.8 4.0

KBANK Buy 173.50 200.0 18.2 10.5 9.9 89| (14) 7 1" 1.5 1.3 1.2 15 14 14 2.6 2.9 3.3
KKP Neutral 45.50 42.0 (1.8) 1.6 10.1 9.0 25 15 12 1.0 1.0 0.9 9 10 1" 6.6 59 6.7

KTB Buy  18.50 20.0 12.6 9.1 83 73] (14) 9 13 1.1 1.0 0.9 12 12 13 4.1 4.5 5.0
LHBANK  Sell 1.90 1.4 (24.2) 157 141 134 33 1" 5 1.4 1.3 1.3 10 10 10 1.9 2.1 2.2
TCAP Buy  37.50 42.0 16.3 8.8 7.1 71 6 15 9 0.9 0.8 0.8 10 1" 1" 4.3 4.3 4.3
TISCO Neutral 47.75 48.0 55 9.0 7.9 7.6 0 13 5 1.4 1.2 1.1 16 16 15 5.0 5.0 5.2
T™MB Neutral 2.48 2.6 7.8 1.6 10.2 8.7 (2) 14 18 1.4 1.3 1.2 13 13 14 2.6 2.9 3.5
Average 110 99 9.00 (9 8 10 1.2 141 1.1 12 12 12| 3.7 38 4.2

Source: SCBS Investment Research
winwaaany: vSEmrannsng Inawidlad S1ia (SCBS) \uusEndasiiswiarsinawtiad S10a (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
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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) (%)| 15A 16F 17F 15A 16F 17F 15A 16F 17F 15A 16F 17F 15A 16F 17F 15A 16F 17F

BIGC Neutral 251.00 225.0 (9.2)] 30.0 259 235/ (5) 16 10/ 44 39 35 16 16 16/ 1.0 1.2 13} 168 150 135

CPALL Buy 44,50 58.0 32.4| 29.2 241 195 39 21 24 96 80 64 36 36 36| 20 241 26| 17.2 159 139

GLOBAL Buy 8.95 12.9 44,3| 37.7 303 25.1 24 25 21 22 21 1.9 6 7 g8 05 02 02/ 190 16.2 139

HMPRO Neutral 8.10 8.2 43| 304 268 236 6 14 13| 63 6.1 5.7 21 23 25| 3.1 3.1 3.1] 154 139 126

MAKRO Buy 33.50 48.0 453| 299 247 21.0 9 21 18] 11.3 9.7 7.6 40 42 41 25 20 21| 186 158 137

ROBINS Buy 49.75 57.0 16.9| 257 219 189 12 17 16| 38 35 3.2 16 17 18| 20 23 27| 126 114 105

Average 30.5 25.6 21.9 14 19 17| 6.3 5.5 4.7 22 24 24 1.9 1.8 2.0 16.6 14.7 13.0
Source: SCBS Investment Research
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Figure 1: Series of government stimulus to boost domestic consumption

Stimulus package Size Disbursement (Btbn) Disbursement

(Btbn) (%)
Sep-Dec 15 Jan-Feb 16| Total

Stimulus package of Bt136bn since Sep 2015

1) Soft loan via the village fund program 60.0 41.6 6.1 47.7 80%

2) Quick-spending budget for local government (Bt5Smn per sub-district) 36.0 0.8 6.1 6.9 19%

3) Local government mini investment projects (Btlmn per project) 40.0 6.9 22.5 29.4 73%

Total 136.0 49.3 34.7 84.0 62%

Stimulus package in Dec 2015

1) tax deduction up to Bt15,000 for purchases made from Dec 25-31

Potential new stimulus package in Apr 2016

1) tax deduction up to Bt15,000 for dining and travel expenses

2) Bt1,000 cash handout to low-and middle-ranking state officials 15.0

Source: SCBS Investment Research

Figure 2: The Consumer Confidence Index (CCl) and
private consumption index (PCI) growth

Figure 3: Farm income still low, mainly pulled down by
both weaker agricultural price and production
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Figure 4: Quarterly private consumption growth and
sector SSS growth

Figure 5: 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) (%) | 15A 16F 17F 15A 16F 17F 15A 16F 17F 15A 16F 17F 15A 16F 17F 15A 16F 17F
DCC Buy 4.30 4.8 17.2] 205 17.8 15.8 12 15 13 90 80 7.6 46 48 49| 43 56 63| 141 124 1141
SCC Buy 456.00 580.0 31.1| 126 11.6 10.6 29 9 9] 23 20 18 19 18 18] 35 39 42| 82 76 1.0
SCCC Buy 307.00 380.0 28.7| 154 14.0 127 (9) 10 10/ 3.2 3.0 27 21 22 22| 49 49 49| 103 91 87
Average 16.1 14.5 13.1 1 1 11| 48 44 4.1 29 29 30| 42 48 5.2/10.8 9.7 8.9

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

Figure 2: Domestic demand growth for cement and
ceramic tiles in 2016F
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Figure 3: Of government budget in FY2016 (Oct 2015-
Sep 2016), investment budget jumped most at +21%

Source: BOT and SCBS Investment Research

Figure 4: Government investment budget accounted
for 20% of FY2016 budget (vs 17% of FY2015)

Bt bn
3,000 -

B Regular budget
Investment budget

2,720
2,575 6%
Debt repayment budget 2,380 2,400°°% STE e
2,500 1 gothers 2,170 — ] 544 +21%
1,952 - agp 441 449
2,000 - 1660 = 1,700 !
1,566 L 700" 355
1,500 1,250 B0 i
375
1,000 {319 338
500 A
0

n wOW N 0 o
o O o o o

(= -] o
N &N N N N

2010
2011
2012
2013
2014
2015
2016

2015's budget 2016's budget

2% 2%
°qr 2% \00/0
Sl -~ G
| 20%)
4

~ -

u Current expenditures
Debt repayment budget

Investment budget
Others

Source: FPO and SCBS Investment Research

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 2016F
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Figure 1: Household debt as a percentage of GDP

Figure 2: Average wage
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Figure 5: YoY growth in credit card numbers, credit Figure 6: Credit card and personal loan NPLs
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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) (%) 15A  16F 17F 15A 16F 17F| 15A 16F 17F| 15A 16F 17F| 15A 16F 17F] 15A 16F 17F
CPF Buy 23.40 30.0 304 | 67.8 23.2 193 (63) 192 201 1.5 1.4 14 2 6 7 3.2 22 26| 171 147 145
GFPT Buy 12.30 16.0 326 | 13.0 11.2 9.8 (32) 16 15| 1.6 15 1.3 13 14 14 20 25 29 8.9 7.8 7.0
TU Buy 21.20 25.0 21.2 | 181 154 134 (3) 18 14 21 19 1.8 12 13 14 3.0 33 37| 123 108 9.8
Average 33.0 16.6 14.2 (33) 75 16| 1.7 16 15 9 11 12 27 26 31| 128 111 104

Source: SCBS Investment Research
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Figure 1: Broiler and swine spreads declined in 2015, Figure 2: In 2M16, broiler and swine spreads widened

but turned to widen by 8% YTD and 6% YTD in 2M16 off 1Q15’s low base
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Figure 3: In 2015, broiler and swine prices dropped from Figure 4: In 2M16, broiler stabilized YoY and swine
oversupply, but +1% YTD in 2M16 price picked up YoY
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Figure 5: Raw material prices (corn and soybean meal) Figure 6: Corn/soybean meal prices dropped in 2M16
declined by 6% YTD and 3% YTD in 2M16
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Figure 7: Shrimp price bounced back in 2M16 Figure 8: Tuna price decline slowing in 2M16
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TIE]VL@] e 25% Va3 EBITDA%luﬁ 2558 amaum EBlTDA margin 'YI 26% ‘D\'ia\'lﬂ'ﬂ EBITDA
margin 1aa8lagTINTIUSENT 22% .

e BH: luszuz 2-3 §dh9wthh BH azwiuunufanmsnlssnenuiatdulusasuiwn IR
ﬂiﬂﬂiﬂiMﬂﬂUﬂﬂLLM%ﬁ] mlwmnmmsmwmwmumm"l,@]an 50 1889 WANd% 9% 91N
565 L@]mluﬂ%uu BH L"ﬁﬂ’a’lﬂ’l?uil’lilﬂﬁlﬂ’liﬂiduﬁl 27 IR LS ENRINI TR UABIAINY
FaamsliusnmsfiRudulurzosals dniuusenizdeuntsnasilsnmalnsivue
150-200 \iid vunuwngays sen’ly (Aunsunudelud 2561)

e BCH: Namimmumuﬂ World Medical Center (WMC) ‘HGLﬂuIidWﬂﬂUﬂai”ﬂUﬂJﬂd BCH
USuadn mmammﬂummaa 254 suunlud 2558 (370 287 duuanlud 2557) BCH
maamu%u’nwmﬂmuwﬂamna’mmml,ﬂunauﬂl%wa@ammuaq Tawnutduaana
A9lszinase @mus] 289051 mism;Jamm'mmﬁmaiamuflumsamawﬂmmﬂhmu
aNgs WMC amadug da u dymn uazidiouwand

BDMS il top pick 1311880 BDMS 1w top pick Tungunisunns I@ﬂvlﬂinﬂaaﬂ%uua'lﬂ
ﬂﬁmywumumamﬂuwammmmamm‘[sawawuwamuﬂﬂlﬁmmaaumﬂ LA INWIIA TN TN
mﬁnmwmmama sllalomalidSunmdious: i'm"l,m@mmwﬂ'mﬂm@mwmu #u BDMS
Fanedi PE 1) 2559 3261 40 1 am’;’m’naamamunam@mnulummnumw 37 iy
\inttay 131w valuation &4 uetliiuws 51504 BOMS aﬂluLLuaqumﬂmu Tasazidulaads
15% sodlull 2558-61 valuation Uos BDMS az ﬂma@ma PE 30 winlud 2561 InatAseny

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

(Bt/Sh) (Bt/Sh) (%) | 15A 16F 17F 15A 16F 17F 15A 16F 17F| 15A 16F 17F] 15A 16F 17F 15A 16F 17F
BDMS Buy 22.80 25.0 10.9 | 45.8 40.0 344 8 15 16| 63 6.2 57/ 15 16 17 1.1 1.3 15| 267 239 21.0
BCH Buy 10.50 10.0 (3.7) | 49.7 453 37.0 1 10 22| 53 50 47 11 11 13 0.7 1.1 14| 203 188 16.1
BH Sell 208.00 190.0 (7.4)| 44.7 40.1 359 26 12 12) 13.8 124 10.8| 28 27 27 1.1 1.2 14| 342 252 225
Average 46.7 41.8 35.8 12 12 17| 84 79 7.00 18 18 19 1.0 1.2 1.4| 271 22.6 19.9

Source: SCBS Investment Research
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Figure 1: 4Q15 and 2015 earnings review

Core earnings (Bt mn) 4Q14 1Q15 2Q15 3Q15 4Q15| 9% YoY % QoQ 2014 2015| 9% YoY
BCH 144 95 98 144 191 32.5 32.7 522 527 1.0
BGH 1,693 2,289 1,491 1,879 1,993 17.7 6.1 7,109 7,709 8.4
BH 674 962 836 831 760 12.8 (8.5) 2,684 3,390 26.3
Sector 2,511 3,346 2,426 2,854 2,944 17.2 3.2 10,314 11,626 12,7
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)
55.0 1 12.0 -
0.0 4 IHoH MK BH’TB
45.0 A OAPHS IN 10.0 A CH¢G B
*
40.0 - 4
350 4 CHGTB 8.0 BDMS TB
sl KPJ MK 6.0 - BCHTBe @ RHC AU
25.0 A
4.0 1
20.0 A RE au HHMK 4
15.0 2.0 - € KPIMK RYM NZ
10-0 T T T T T 1 O O . . . .
5.0 10.0 15.0 20.0 25.0 30.0 35.0 0.0 10.0 20.0 30.0 40.0
2016 earnings growth ROE (%)
Source: Bloomberg and SCBS Investment Research Source: Bloomberg and SCBS Investment Research
Figure 4: Regional valuation comparison
MKt Capl  PE (x) EPS Growth (%) | CAGR | PBV (x) | Div. Yield (%) ROE (%) EV/EBITDA ()
Ticker Company name Country U$ mn, 16F 17F 18F| 16F 17F 18F| 15-17F| 16F 17F 18F| 16F 17F 18F 16F 17F 18F| 16F 17F 18F
BCH TB Equity  Bangkok Chain Hospital * Thailand 756/ 462 37.7 31.6| 95 225 196 158| 51 48 44| 11 13 16113 131 146| 192 164 154
BDMS TB Equity ~ Bangkok Dusit Medical* Thailand 10,089 40.3 347 304| 147 162 140 154| 63 57 52| 12 14 16|156 172 17.9| 241 212 188
BH TB Equity Bumrungrad Hospital* Thailand 4415412 37.0 325| 116 116 138 116/107 93 83| 12 14 15/273 269 27.0| 259 232 202
CHG TBEquity  Chularat Hospital Thailand 841415 355 28.7| 327 169 237 245 90 83 70| 12 15 23|212 229 254|292 247 206
KPJ MK Equity KPJ Healthcare Bhd Malaysia 1107/ 289 250 226| 158 155 105 157| 29 27 26| 18 20 22[102 108 119| 143 126 111
IHH MK Equity ~ IHH Healthcare Bhd Malaysia 13299 489 406 351| 169 203 156/ 186| 24 23 22| 06 06 07| 50 58 64| 238 207 185
RFMD SP Equity  Raffles Medical Group Singapore 1892331 292 247| 119 132 182 126| 39 36 33| 14 15 16|124 130 144 242 210 182
APHS IN Equity  Apollo Hospitals Enterpris India 2897433 343 224| 216 265 528  240| 52 46 40| 05 06 11[122 137 190| 215 180 132
RHC AU Equity ~ Ramsay Health Care Australia 9501 24.7 223 203| 149 105 97| 127| 58 52 47| 21 24 25|23.6 233 226| 120 112 104
RYM NZ Equity  Ryman Healthcare New Zealand 2782 23.6 204 17.9| -14 155 140 67| 30 26 24| 21 24 28|144 137 142| 176 147 147
Average 37.2 31.7 26.6| 14.8 16.9 19.2| 15.8| 54 49 44| 13 1.5 1.8|15.3 16.0 17.3| 21.2 18.4 16.1
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) (%) | 15A 16F 17F 15A 16F 17F| 15A 16F 17F| 15A 16F 17F| 15A 16F 17F| 15A 16F 17F
AMATA Buy 12.10 21.0 76.6 | 149 128 8.7 (61) 17 48| 1.0 09 09 7 7 10 38 3.0 45 8.6 94 1.7
AMATAV Buy 9.00 10.5 184 | 59.5 17.7 9.8 (6) 236 81| 26 23 20 5 14 22 04 1.8 19| 240 153 86
ROJNA Neutral 5.45 7.2 314 229 229 229 (35) 0 of 0.7 07 0.7 3 0 0 24 0.0 0.0| 197 197 19.7
TICON Neutral 11.80 13.0 150 16.2 147 134 (5) 10 10 1.1 1.1 1.0 7 7 8 42 49 53| 189 17.6 16.6
Average 28.4 17.0 13.7 (27) 66 35| 1.3 1.3 1.1 5 7 10| 2.7 24 29| 17.8 155 13.2

Source: SCBS Investment Research
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Figure 1: Land sales recovered in 2015, in line with
more Bol approved projects and FDI inflow

Figure 2: FDI inflow in manufacturing sector recovery
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Figure 3: Rising asking price for IE in Rayong province

Figure 4: Large Bol applications waiting for approval

Btmn/Rai

8 1

7 -

6 A

5-

4_

3 4

2' 1 _ T1 ‘1 T T T T T 1
O = N MM £ 1N VW N O O O - N M T W
O O O O O O O 0 9O © W o = = - -
O O O O O O O O O O o o o o o o
N N &N AN AN AN ANAN AN AN AN AN N NN AN

Btmn
2000 ~
1,543
1500 -+
1000 -+ 51
500 -+
79
0 I i i ,
2013 2014 2015

Source: CBRE

Figure 5: Capacity utilization rate has good correlation
with land sales (61%)

Source: Bol, SCBS Investment Research

Figure 6: Manufacturing Production Index (MPI)
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Figure 7: RBF: Demand and occupancy rate shrinking Figure 8: WH: Growing demand and occupancy
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50U THRE annawindsenudindn 2 @2 ingou THRE anniuiundsenudn 2 uds iwaz: REL
msdufinnwsiumaiudafiomanaissiawlnunaunuinyunuanazanuimafetunis
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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) (%) 15A 16F 17F| 15A 16F 17F| 15A 16F 17F| 15A 16F 17F| 15A 16F 17F
BLA Sell 40.50 42.0 5.0 16.8 225 19.7 54  (25) 14 2.6 2.4 2.2 16 11 11 1.6 1.3 1.5
THRE Buy 2.82 3.3 19.0 20,0 150 127 nm. 33 18 2.2 1.9 1.7 13 14 14 0.0 2.0 2.4
THREL Buy 10.10 120 238 156 139 122 5 12 14 4.7 4.2 3.7 31 32 32 4.5 5.0 5.7
Average 175 17.2 149 29 7 16 3.2 2.8 2.5 20 19 19 2.0 2.8 3.2

Source: SCBS Investment Research
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Figure 1: Life insurance premium growth in January 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) (%) 15A  16F  17F| 15A 16F 17F 15A 16F 17Ff 15A 16F 17F 15A 16F 17F 15A 16F 7F
BEC Sell 29.25 25.0 (10.4) 196 21.8 20.2 (35) (10) §| 7.95 7.95 7.46] 38 36 38 46 41 45 11.0 120 11 0
GRAMMY Neutral 8.10 8.0 (1.2) n.m. nm. nm 29 80 24 2.26 2.45 2.61] (45) (11) (10) 0.0 0.0 0.0 9.5 116 202
MAJOR Buy 28.75 32.0 15.2 25.8 23.0 19.5 1 12 18 3.93 3.88 3.75) 15 17 20) 4.1 3.9 46 125 120 10.7
MCOT Sell 9.00 6.0 (33.3) 61.8 n.m. n.m. (80) n.m. (209), 0.77 0.77 0.77] 1 1) (3) 0.7 0.0 0.0 53 27.8 68.0
PLANB Buy 6.35 8.5 35.2 55.0 38.4 28.3 96 44 36| 7.65 7.15 6.33] 22 23 24 0.9 1.3 1.8 244 188 145
RS Buy 10.10 14.0 40.7 823 29.1 23.2 (67) 183 26 5.61 5.19 4,73 7 19 22 0.7 21 2.6 9.3 71 6.0
VGl Neutral 4.68 5.0 9.1 329 372 33.2 (15) (12) 12 15.80 15.80 15.20) 49 42 44 26 23 26 183 158 127
WORK Buy 38.75 55.0 43.2 926 383 294 nm. 142 30] 5.10 4.27 3.70 7 13 14] 0.6 1.3 1.7 21.0 166 144
Average 528 313 256/ (10) 63 (D) 6.14 5.93 5.57 12 17 19| 1.8 19 22 240 152 197

Source: SCBS Investment Research
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Figure 1: : We expect ad spending to grow at a normal rate of 4% from 2017 onward
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Figure 2: : Ad spending dictates price performance in  Figure 3:: PCE is slowing but see sign of recovery
media sector
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Figure 4: : Recovery of GDP will help improve ad Figure 5: : Ad spending/head in Thailand is still far
spending in the future below other countries
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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) (%) | 15A 16F 17F 15A 16F 17F 15A 16F 17F 15A 16F 17F 15A 16F 17F 15A 16F 17F
AP Buy 5.95 8.0 39.8| 7.5 6.2 50/ (5 21 250 1.1 09 0.8 15 16 18| 42 53 6.6/ 94 80 63
LH Buy 8.75 12.0 425| 153 13.0 10.6] (10) 18 23] 22 22 21 15 17 200 74 54 6.6/ 13.6 13.7 109
LPN Neutral 13.60 15.0 178 83 73 7.3 19 14 1 1.7 15 1.4 22 22 200 66 75 7.6/ 77 69 69
PS Neutral 26.50 30.0 20.1 77 74 1.0 15 4 6| 1.7 15 14 24 22 21 66 69 73 87 83 715
QH Buy 2.42 3.3 425| 84 1.8 6.9 (8 7 13] 1.2 11 1.0 15 15 15| 58 6.1 6.9 120 113 97
SIRI Buy 1.53 2.4 639| 7.6 7.0 53| (28) 8 33 08 08 0.7 1 1 14| 79 7.0 93| 97 108 88
SPALI Neutral 18.50 19.0 8.6 73 68 59 (3) 7 150 1.6 14 1.2 23 22 22| 54 59 68 95 85 7.2
Average 89 7.9 6.8 (3) 1 17| 1.5 14 1.2 18 18 19, 63 63 7.3 101 9.6 8.2

Source: SCBS Investment Research
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Figure 1: Overall new supply rose 28% in 2015... Figure 2: ... in line with top seven aggregate presales
growth of 19%
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Figure 3: Growing aggregate presales Figure 4: Low-end is heavily indebted (% of debt to
household income)
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Figure 5: Growing profit Figure 6: Backlog down
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Figure 7: ... but quality still good (deposits/backlog) Figure 8: Household debt rising at slower pace
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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 (%)
(Bt/Sh) (Bt/Sh) (%) | 15A 16F 17F 15A 16F 17F 15A 16F 17F 15A 16F 17F 15A 16F 17F
ASP Neutral 3.38 3.7 17.0] 127 11.2 105 (32) 13 7 1.6 1.5 1.5 12 14 15 6.7 7.6 8.1
MBKET Sell 22.50 21.0 (0.2)] 126 131 123 (19) (4) 6 2.7 2.6 2.5 21 20 21 6.7 6.5 6.9
Average 12.7 12.2 11.4| (26) 5 6| 21 2.1 2.0 17 17 18 67 7.0 75
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 21
Bt43bn 4.0 23
2016F EPS (Bt) at 2016F various daily mkt. turnover
Bt37bn 0.28 1.57
Bt40bn — base case 0.30 1.72
Bt43bn 0.33 1.87
2016F DPS (Bt) at 2016F various daily mkt. turnover
Bt37bn 0.24 1.33
Bt40bn — base case 0.26 1.46
Bt43bn 0.28 1.59
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

0] -
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Source: ASP, MBKET and SCBS Investment Research
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Valuation summary
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Insdnvislade Lumﬁl’lﬂ“n’ll%ﬂﬁ]ﬁ]ﬂﬂﬂﬂ’llmllLLu’JIullLﬂWDuﬁl’mNﬂi“‘ﬂﬂ‘]Jﬂ’lii’lill%ﬁJ%ﬁvaﬂ piglsRa
JAS gnadduanmInbuIinaz mmumm?ﬂﬂmummmu 900MHz T'ld ldmaniudlduinig
Tnsdwrfafaususindu i'm'mu DTAC 1 TRUE ﬂmmmwumn'ﬂam ‘[mmmmuﬂm‘uu 45%
YTD aau1678 ADVANC gmu 36% YTD) ﬂaauumﬂmam discount rate (WACC) ﬂl’ﬁnmﬂ%mmi
Tnsewvifofians 3 patiox Lummﬂmismmmum‘luLwﬁmnumnwwummmmnmu Fywpuliiandsy
i'lml,ﬂ'mmwamum 3 mmwmuan 15% Iﬂﬂﬂini’lﬂ’ll,ﬂ’mll’lmmd ADVANC meua 207 111
(3N 180 11N), DTAC meua 40 UM (3N 35 UIN), waz TRUE waua 11.7-12.0 U (mn 10.2-

10.5 11n)

'
A

u,a.,mﬂsnmsﬂswuasaﬂwu LﬁJﬂﬁJﬂ’liﬁ]ﬂﬂiwllalﬂll Li’lellﬂ(ﬂ’J’lﬁ] 2l DTAC #38 ADVANC L1134
ﬂ’liﬂiwlmﬂ’li’lﬂ’llﬁll@]uﬂiwﬁmEJGE’JEJV] 75,560 AUUIN ‘Iix‘iLﬂ%i’lﬂ’l‘Y]‘Y]’lsl‘lﬁ DTAC iae ADVANC naUeN
mnmsﬂsmamanau I@]mna’rs’;'ﬁ’mwﬂiwmﬂmmu"l,ﬂmm’ﬁ’lmmm ﬁNY]UiHV]&JE’NVL’J PINNIPAITY

71 TRUE a2 Lﬂuﬂﬂ%ﬂiﬂ’liﬂuﬂﬂu 900MHz LWENT]EJL@]EJ’JLIJ%L’JE\I’IE]EJ’IG‘LLE]E] 14

29U TRUE 410031 L989a981Lue1i “Neutral” 81130 ADVANC Lz DTAC L%ﬂdﬁ]’lﬂi’lﬂ’l'ﬂ%ﬂiﬂ@]’&
LWll‘IJuvLﬂﬂ\ﬁ’lﬂ’lLﬂ’mll’lEllﬁll‘l]ﬂdLi’lLiEllliﬂElLLa’J Li’lEl%El%ﬂ’lLLu”u’l "‘Hﬂ" TRUE Luﬂ\‘ﬁ]’lﬂL"ﬁﬂ’J’lUi‘lﬂ'ﬂ
w19z ua’mummms’mvl,mwmuan TRUE Lﬂuﬁu‘nmuwm “‘Iiﬂ" @]’JEli’lﬂ’lLﬂ’l%&l’lilYlﬂ’lu’Jva@]ﬁ]’lﬂ’Jh'
DCF ‘YI 11.7-12 1 (mqmnﬂmﬂﬁmmu%mwuﬂulﬁu

Rating Price Target ETR P/E (x) EPS growth (%) P/BV (x) ROE (%) Div. Yield (%) | EV/EBITDA (x)
(Bt/Sh) (Bt/Sh) (%) | 15A 16F 17F 15A 16F 17F 15A 16F 17F 15A 16F 17F| 15A 16F 17F 15A 16F 17F

ADVANC Neutral  183.50 207.0 183 | 139 181 174 9 (23) 4113 125 123| 8 65 71| 7.2 55 58 79 84 176
DTAC Neutral  43.00 40,0 (23)| 165 21.6 193| (42) (24) 12| 3.7 25 22| 21 14 12| 68 46 52 52 62 66
TRUE Buy 8.15 12.0 472 | nm. nm. 701 nm. nm. nm.| 27 28 217 0 (49 4 07 00 07/ 13.0 168 12.0
Average 15.2 19.9 35.6| (17) (24) 8 59 59 57 34 25 29 49 34 39 87 105 8.7
Source: SCBS Investment Research
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Figure 1: More data consumption after introduction of 4G LTE
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SK Telecom, average monthly data consumption per connection, Q2 2010 - Q1 2013

Source: SK Telecom

Figure 2: Comparison between 3G and 4G
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Figure 3: TRUE will gain revenue market share to 23% in 2017
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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) (%) | 15A 16F 17F 15A 16F 17F 15A 16F 17F 15A 16F 17F| 15A 16F 17F 15A 16F 17F
AOT Neutral 396.00 420.0 7.4 | 36.6 30.2 25.4 31 21 19| 53 48 43| 15 17 18 1.6 13 16| 199 174 154
CENTEL Buy 42.25 47.0 12.6 | 340 30.0 25.7 54 13 17/ 57 51 46/ 18 18 19 09 13 16| 138 128 115
ERW Buy 4.50 6.5 45.5] 56.3 33.0 27.3 n.m. 70 211 23 22 241 4 7 8 06 1.1 13} 132 113 108
MINT Neutral 35.00 38.0 9.9 | 33.1 26,7 233 7 24 15| 43 39 35 14 15 16 1.0 13 15 230 193 171
Average 40.0 30.0 25.4 31 32 18| 44 4.0 3.6/ 13 14 15 1.0 1.3 1.5 175 15.2 13.7

Source: SCBS Investment Research
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Figure 1: Growing international tourist arrivals Figure 2: Record high Thai tourism in 2016
Int'l tourist Millions
arrivals (mn) 35.0 - 32.8
29.8
3.5 4 30.0 -

30 1 =—*% 25.0

19.2

1.5

2.5 - / 20.0 -
2.0 1 M 15.0 - 13.814514614.1 2
| \———\\'///_K/ 0 700117115

10.0 A
1.0+ ——2011 ——2012 —+—2013 50 -
0.5 A 2014 —e—2015 —=-2016 0.0 A
- T T T T T T T T T T T 1 ' ™M < n [\ ~ 2] [e} o — o~ ™M < n
o O ©O o o o o — — — — — —
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec R R R RRRIIRIRIKIK LR
Source: Department of Tourism, Thailand and SCBS Investment Research Source: Department of Tourism, Thailand and SCBS Investment Research
Figure 3: Strong arrivals growth in low season in 2010-15
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Source: Department of Tourism, Thailand and SCBS Investment Research
Figure 4: Strong RevPar growth in low season Figure 5: High hotel occupancy rate
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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 15A 16F 17F 15A 16F 17F 15A 16F 17F 15A 16F 17F 15A 16F 17F 15A 16F 17F 15A 16F 17F
Agribusi 1,189 1,379 1,580 13.0 11.2 9.8 1.63 1.47 1.32 13% 14% 14%
GFPT Buy 12.30 16.00 30.1 13.7 1,189 1,379 1,580 0.95 1.10 1.26 -32% 16% 15% 13.0 11.2 9.8 7.5 8.4 9.3 1.63 1.47 1.32 13% 14% 14%
A ive - 1,978 2,098 2,287 11.1 10.6 10.0 0.92 0.87 0.83 9% 9% 9%
AH U/R * 11.50 U/R 10.7 313 329 319 0.97 1.06 1.03 -16% 10% -3% 11.8 10.8 11.1 18.5 19.5 19.5 0.62 0.59 0.59 5% 7% 6%
SAT U/R * 14.60 U/R 19.3 641 675 731 1.51 1.58 1.73 -1% 5% 10% 9.7 9.2 8.4/ 13.0 14.1 15.0 1.12 1.04 0.97 12% 12% 12%
STANLY U/R * 168.00 U/R 177.8 1,025 1,095 1,237 14.13 14.28 16.14 -4% 1% 13% 11.9 11.8 10.4 165.7 169.3 179.9 1.01 0.99 0.93 9% 9% 9%
Banking 13.9 191,951 206,800 227,159 11.0 9.9 9.0 1.25 1.15 1.06 12% 12% 12%
Large Banks
BBL Buy 177.00 190.00 7.3 176.8 34,181 35,518 37,896 17.91 18.61 19.85 -6% 4% 7% 9.9 9.5 8.9 189.6 201.7 214.8 0.93 0.88 0.82 10% 10% 10%
KBANK Buy 173.50 200.00 15.3 188.4 39,474 42,065 46,729 16.49 17.58 19.53 -14% 7% 11% 10.5 9.9 8.9 119.4 132.5 147.0 1.45 1.31 1.18 15% 14% 14%
KTB Buy 18.50 20.00 8.1 18.9 28,492 31,196 35,256 2.04 2.23 2.52 -14% 9% 13% 9.1 8.3 7.3 17.6 19.1 20.8 1.05 0.97 0.89 12% 12% 13%
Mid/small banks
BAY Sell 33.75 30.00 (11.1) 31.4 18,634 21,228 24,247 2.53 2.89 3.30 9% 14% 14% 13.3 11.7 10.2 25.9 28.0 30.4 1.30 1.21 1.11 12% 11% 11%
KKP Neutral 45.50 42.00 (7.7) 41.7 3,317 3,804 4,271 3.92 4.49 5.04 25% 15% 12% 11.6 10.1 9.0 44.8 46.3 48.1 1.02 0.98 0.95 9% 10% 11%
LHBANK Sell 1.90 1.40 (26.3) 1.6 1,652 1,834 1,929 0.12 0.13 0.14] 33% 11% 5% 15.7 14.1 13.4 1.3 1.4 1.5 1.44 1.34 1.25 10% 10% 10%
TCAP Buy 37.50 42.00 12.0 40.6 5,437 6,226 6,790 4.25 4.87 5.31 6% 15% 9% 8.8 7.7 7.1 41.2 44.5 48.2 0.91 0.84 0.78 10% 11% 11%
TISCO Neutral 47.75 48.00 0.5 45.8 4,250 4,813 5,038 5.31 6.01 6.29 0% 13% 5% 9.0 7.9 7.6 35.1 38.7 42.6 1.36 1.23 1.12 16% 16% 15%
T™MB Neutral 2.48 2.60 4.8 2.7 9,333 10,635 12,542 0.21 0.24 0.29 -2% 14% 18% 11.6 10.2 8.7 1.7 1.9 2.1 1.42 1.29 1.16 13% 13% 14%
C ce 20.0 32,483 38,641 45,722 30.5 25.6 21.9 6.28 5.53 4.72 22% 24% 24%
BIGC Neutral 251.00 225.00 (10.4) 216.9 6,898 7,993 8,830 8.36 9.69 10.70 -5% 16% 10% 30.0 25.9 23.5 56.6 63.6 71.4 4.44 3.94 3.51 16% 16% 16%
CPALL Buy 44.50 58.00 30.3 51.8 13,687 16,559 20,490 1.52 1.84 2.28 39% 21% 24% 29.2 24.1 19.5 4.6 5.6 6.9 9.59 7.97 6.41 36% 36% 36%
GLOBAL Buy 8.95 12.90 44.1 10.3 868 1,082 1,304 0.24 0.30 0.36 24% 25% 21% 37.7 30.3 25.1 4.1 4.3 4.7 2.19 2.07 1.92 6% 7% 8%
HMPRO Neutral 8.10 8.20 1.2 8.1 3,499 3,982 4,518 0.27 0.30 0.34] 6% 14% 13% 30.4 26.8 23.6 1.3 1.3 1.4 6.30 6.05 5.65 21% 23% 25%
MAKRO Buy 33.50 48.00 43.3 40.3 5,378 6,502 7,648 1.12 1.35 1.59 9% 21% 18% 29.9 24.7 21.0 3.0 3.5 4.4 11.32 9.67 7.65 40% 42% 41%
ROBINS Buy 49.75 57.00 14.6 51.1 2,153 2,524 2,931 1.94 2.27 2.64 12% 17% 16% 25.7 21.9 18.9 13.0 14.3 15.8 3.82 3.49 3.15 16% 17% 18%
Construction Materials 22.1 50,683 56,852 62,575 49.2 20.5 17.4 3.64 3.30 3.05 19% 20% 21%
Cement
ScC Buy 456.00 580.00 27.2 533.9 43,435 47,231 51,477 36.20 3936 42.90 29% 9% 9% 12.6 11.6 10.6 202.5 225.0 249.4 2.25 2.03 1.83 19% 18% 18%
SCCC Buy 307.00 380.00 23.8 335.8 4,596 5,034 5,542 19.98 21.89 24.09 -9% 10% 10% 15.4 14.0 12.7 96.1 102.9 112.0 3.20 2.98 2.74] 21% 22% 22%
TPIPL Sell 2.60 2.30 (11.5) 3.0 278 1,342 1,592 0.01 0.07 0.08 -51%  383% 19% 188.8 39.1 33.0 2.9 3.0 3.0 0.90 0.88 0.86 0% 2% 3%
Ceramics
DCC Buy 4.30 4.80 11.6 4.3 1,372 1,576 1,776 0.21 0.24 0.27 12% 15% 13% 20.5 17.8 15.8 0.5 0.5 0.6 9.00 8.05 7.61 46% 48% 49%
DRT Sell 4.34] 5.00 15.2 5.2 331 350 383 0.32 0.33 0.37 14% 6% 10% 13.7 13.0 11.9 2.1 2.2 2.3 2.05 1.99 1.92 15% 16% 16%
Others
EPG Buy 13.00 18.00 38.5 16.0 671 1,320 1,805 0.29 0.47 0.64/ 15% 61% 37% 44.3 27.6 20.2 2.9 3.4 3.9 4.44 3.85 3.36 11% 15% 18%
Construction Services - 2,570 4,543 5,214 167.7 30.8 27.8 2,56 2.47 2.34 12% 12% 12%
BJCHI U/R * 7.20 U/R 9.2 1,214 1,379 1,501 0.83 0.86 0.94/ 32% 3% 9% 8.7 8.4 7.7 3.4 3.8 4.1 2.14 1.90 1.75 24% 24% 23%
CK U/R * 25.00 U/R 31.8 182 1,389 1,618 0.11 0.83 0.96 -82%  672% 16% 233.1 30.2 26.1 12.4 12.4 12.9 2.01 2.01 1.93 9% 7% 7%
ITD U/R * 7.20 U/R 7.5 96 520 615 0.02 0.12 0.13 -60%  585% 6% 398.0 58.1 55.0 2.8 2.7 2.7 2.60 2.64 2.64/ 2% 4% 4%
STEC U/R * 21.80 U/R 26.0 1,079 1,256 1,479 0.71 0.82 0.96 -29% 16% 17% 30.8 26.5 22.6 6.2 6.5 7.1 3.50 3.33 3.06 12% 13% 14%
Energy & Utilities 0.2 140,911 151,409 171,383 15.8 14.8 11.8 1.83 1.57 1.47 13% 12% 13%
Oil & Gas and Coal
BANPU U/R * 16.30 U/R 16.5 -1,534 2,248 3,281 -0.59 0.76 1.02 n.m. n.m. 34% n.m. 21.4 16.0 28.9 22.5 23.0 0.56 0.72 0.71 -2% 3% 5%
PTT U/R * 283.00 U/R 288.1 64,239 76,989 85,526 22.49 26.44 29.55 -24% 18% 12% 12.6 10.7 9.6 380.8 273.2 289.8 0.74 1.04 0.98 6% 10% 10%
PTTEP U/R * 67.25 U/R 67.7 24,470 11,535 18,568 6.16 2.56 4.48 -51% -59% 75% 10.9 26.3 15.0 103.0 100.3 102.7 0.65 0.67 0.65 6% 3% 4%
Refineries
BCP U/R * 29.25 U/R 36.3 4,151 5,764 5,904 3.01 4.14 4.24 1404% 37% 2% 9.7 7.1 6.9 26.5 28.8 31.2 1.10 1.02 0.94/ 12% 15% 15%
ESSO U/R * 5.20 U/R 4.3 1,700 2,342 2,641 0.61 0.67 0.75 n.m. 10% 13% 8.5 7.8 6.9 4.2 4.9 5.8 1.24 1.05 0.90 23% 16% 15%
IRPC U/R * 5.00 U/R 5.2 11,786 9,941 10,688 0.58 0.48 0.53 n.m. -17% 10% 8.7 10.4 9.5 3.7 4.0 4.4 1.35 1.24 1.14] 16% 12% 13%
TOP U/R * 66.75 U/R 72.6 13,366 15,151 15,004 6.15 7.36 7.28 n.m. 20% -1% 10.9 9.1 9.2 45.1 50.1 54.4 1.48 1.33 1.23 15% 15% 14%
Utilities
EGCO U/R * 171.00 U/R 184.6 7,825 8,187 9,396 14.86 15.54 17.84 4% 5% 15% 11.5 11.0 9.6 146.7 152.7 163.4 1.17 1.12 1.05 10% 10% 11%
GLOW U/R * 89.25 U/R 87.4 8,355 8,748 8,572 5.71 5.98 5.86 -9% 5% -2% 15.6 14.9 15.2 33.7 34.6 35.9 2.65 2.58 2.49 18% 17% 17%
GUNKUL U/R * 26.50 U/R 26.2 685 1,065 1,867 0.56 0.82 1.43 10% 46% 74% 47.4 32.4 18.6 4.2 7.6 8.8 6.33 3.50 3.01 20% 13% 18%
RATCH U/R * 51.25 U/R 59.8 3,188 6,982 7,327 2.20 4.82 5.06 -38% 119% 5% 23.3 10.6 10.1 41.5 45.3 47.8 1.23 1.13 1.07 5% 11% 11%
TTW Neutral 9.95 11.00 10.6 11.1 2,681 2,457 2,609 0.67 0.62 0.65 -10% -8% 6% 14.8 16.2 15.2 2.9 2.9 2.9 3.47 3.47 3.44] 23% 21% 23%




Auziiin1sasnuaay SCBS s asud s 25 8.a. 59 .. _SCB .
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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 15A 16F 17F 15A 16F 17F 15A 16F 17F 15A 16F 17F 15A 16F 17F 15A 16F 17F 15A 16F 17F
Finance & Securities 10.6 6,169 6,459 7,183 11.2 10.7 9.8 2,16 1.99 1.83 20% 19% 19%
Credit card
AEONTS Buy 91.50 117.00 27.9 117.0 2,517 2,723 3,070 10.07 10.89 12.28 4% 8% 13% 9.1 8.4 7.4 48.4 55.7 64.0 1.89 1.64 1.43 22% 21% 21%
KTC Neutral 83.50 86.00 3.0 107.6 2,073 2,119 2,393 8.04 8.22 9.28 18% 2% 13% 10.4 10.2 9.0 33.9 38.9 44.9 2.47 2.15 1.86 26% 23% 22%
Securities
ASP Neutral 3.38 3.70 9.5 4.3 560 635 679 0.27 0.30 0.32 -32% 13% 7% 12.7 11.2 10.5 2.1 2.2 2.2 1.60 1.55 1.50 12% 14% 15%
MBKET Sell 22.50 21.00 (6.7) 21.5 1,019 981 1,041 1.79 1.72 1.82 -19% -4% 6% 12.6 13.1 12.3 8.4 8.6 9.0 2.67 2.61 2.51 21% 20% 21%
Food & Beverage 18.9 12,780 19,790 23,078 39.7 21.8 18.7 2.62 2.42 2,22 9% 12% 12%
CPF Buy 23.40 30.00 28.2 25.1 2,548 7,440 8,936 0.34 1.01 1.21 -63%  192% 20% 67.8 23.2 19.3 15.8 16.3 17.0 1.49 1.44 1.38 2% 6% 7%
MINT Neutral 35.00 38.00 8.6 38.3 4,655 5,767 6,612 1.06 1.31 1.50 7% 24% 15% 33.1 26.7 23.3 8.2 9.0 10.0 4.29 3.88 3.50 14% 15% 16%
TU Buy 21.20 25.00 17.9 22.0 5,576 6,582 7,530 1.17 1.38 1.58 -3% 18% 14% 18.1 15.4 13.4 10.2 10.9 11.8 2.08 1.94 1.79 12% 13% 14%
Health Care Services 3.7 11,626 13,198 15,199 46.7 41.8 35.8 8.45 7.86 7.04 18% 18% 19%
BDMS Buy 22.80 25.00 9.6 23.6 7,709 8,839 10,272 0.50 0.57 0.66 8% 15% 16% 45.8 40.0 34.4] 3.6 3.7 4.0 6.29 6.20 5.67 15% 16% 17%
BH Sell 208.00 190.00 (8.7) 216.3 3,390 3,781 4,220 4.65 5.19 5.79 26% 12% 12% 44.7 40.1 35.9 15.1 16.8 19.3 13.77 12.38 10.77 28% 27% 27%
BCH Buy 10.50 10.00 (4.8) 9.5 527 577 707 0.21 0.23 0.28 1% 10% 22% 49.7 45.3 37.0 2.0 2.1 2.2 5.29 5.00 4.68 11% 11% 13%
Information & C ication Tech 14.1 64,978 51,850 60,452 398.1 15.2 20.7 4.61 4.01 3.95 31% 26% 27%
Mobile
ADVANC Neutral 183.50 207.00 12.8 193.4 39,154 30,065 31,387 13.17 10.11 10.55 9% -23% 4% 13.9 18.1 17.4] 16.3 14.7 14.9 11.28 12.47 12.30 82% 65% 71%
DTAC Neutral 43.00 40.00 (7.0) 41.1 6,188 4,715 5,281 2.61 1.99 2.23 -42% -24% 12% 16.5 21.6 19.3 11.5 17.5 19.6 3.74 2.46 2.19 21% 14% 12%
TRUE Buy 8.15 12.00 47.2 6.7 53 -3,086 2,860 0.00 -0.13 0.12 n.m. n.m. n.m.| 3779.9 n.m. 70.1 3.0 2.9 3.0 2.69 2.82 2.71 0% -4% 4%
Internet
CSL U/R * 6.10 U/R 5.5 315 340 261 0.53 0.58 0.52 -21% 8% -10% 11.5 10.6 11.7 1.1 1.4 1.3 5.52 4.39 4.86 50% 42% 44%
THCOM U/R * 27.50 U/R 37.1 2,717 2,563 2,718 2.48 2.31 2.47 100% -7% 7% 11.1 11.9 11.1 16.5 17.8 19.1 1.66 1.55 1.44] 15% 13% 13%
Other
INTUCH U/R * 62.75 U/R 71.5 14,913 14,791 15,337 4.65 4.61 4.85 7% -1% 5% 13.5 13.6 12.9 4.4 7.1 7.4 14.12 8.86 8.45 105% 74% 74%
JMART U/R * 8.85 U/R 12.5 323 593 490 0.62 0.82 0.70 -2% 32% -14% 14.4 10.9 12.6 7.2 5.2 5.2 1.23 1.70 1.70 11% 16% 14%
SAMART U/R * 16.40 U/R 17.7 795 1,076 1,257 0.79 1.13 1.26 -46% 43% 11% 20.8 14.5 13.0 8.3 7.2 7.5 1.98 2.28 2.20 10% 16% 17%
SAMTEL U/R * 14.30 U/R 16.9 468 673 746 0.76 1.08 1.20 -35% 42% 11% 18.9 13.3 12.0 5.6 6.1 6.2 2.56 2.36 2.32 13% 19% 20%
SIM U/R * 0.95 U/R 0.7 52 119 115 0.01 0.04 0.04/ -93%  255% -14% 80.3 22.6 26.4/ 0.7 0.8 0.7 1.29 1.27 1.36 2% 5% 3%
Insurance 6.6 7,152 4,291 4,929 17.5 17.2 14.9 3.15 2.82 2,52 20% 19% 19%
BLA Sell 40.50 42.00 3.7 46.4 4,108 3,065 3,497 2.41 1.80 2.05 54% -25% 14% 16.8 22.5 19.7 15.8 17.2 18.8 2.56 2.35 2.15 16% 11% 11%
THRE Buy 2.82 3.30 17.0 3.3 2,655 791 935 0.14 0.19 0.22 n.m. 33% 18% 20.0 15.0 12.7 1.3 1.5 1.6 2.18 1.91 1.72 13% 14% 14%
THREL Buy 10.10 12.00 18.8 14.3 389 435 497 0.65 0.72 0.83 5% 12% 14% 15.6 13.9 12.2 2.1 2.4 2.7 4.73 4.19 3.70 31% 32% 32%
Media & F 3.7 4,578 5,278 6,012 45.8 30.0 24.9 6.70 6.63 6.36 14% 18% 20%
TV broadcasting
BEC Sell 29.25 25.00 (14.5) 29.7 2,983 2,684 2,899 1.49 1.34 1.45 -35% -10% 8% 19.6 21.8 20.2 3.7 3.7 3.9 7.95 7.95 7.46 38% 36% 38%
GRAMMY Neutral 8.10 8.00 (1.2) 16.8 -1,074 -216 -164 -1.31 -0.26 -0.20 29% 80% 24% n.m. n.m. n.m. 24 2.2 2.0 3.33 3.73 4.11 -42% -11% -10%
MCOT Sell 9.00 6.00 (33.3) 8.6 100 -72 -222 0.15 -0.10 -0.32 -80% n.m. -209% 61.8 n.m. n.m. 11.7 11.7 11.6 0.77 0.77 0.77 1% -1% -3%
RS Buy 10.10 14.00 38.6 12.8 122 344 432 0.12 0.35 0.44/ -67%  183% 26% 82.3 29.1 23.2 1.8 1.9 2.1 5.74 5.33 4.88 7% 19% 22%
Cinema
MAJOR Buy 28.75 32.00 11.3 31.8 990 1,109 1,307 1.12 1.25 1.47 1% 12% 18% 25.8 23.0 19.5 7.3 7.4 7.7 3.93 3.88 3.75 15% 17% 20%
Other
PLANB Buy 6.35 8.50 33.9 6.6 405 582 794 0.12 0.17 0.22 45% 43% 36% 55.0 38.4 28.3 0.8 0.9 1.0 7.65 7.15 6.33 22% 19% 24%
VGI Neutral 4.68 5.00 6.8 4.1 1,053 846 966 0.15 0.12 0.14] -8% -20% 14% 30.5 38.0 33.2 0.3 0.3 0.3 17.56 17.61 17.23 56% 46% 52%
Petrochemicals & Chemicals - 29,376 33,573 36,975 14.7 13.0 11.4 1.27 1.20 1.13 10% 10% 10%
VL U/R * 22.50 U/R 27.9 5,280 6,922 8,165 1.23 1.40 1.66| 13284% 14% 19% 18.3 16.1 13.6 15.4 16.7 17.8 1.46 1.34 1.26 9% 9% 9%
PTTGC U/R * 59.00 U/R 63.4 24,096 26,651 28,810 5.34 5.89 6.46 67% 10% 10% 11.1 10.0 9.1 54.3 55.5 58.7 1.09 1.06 1.01 10% 11% 11%
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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 15A 16F 17F 15A 16F 17F 15A 16F 17F 15A 16F 17F 15A 16F 17F 15A 16F 17F 15A 16F 17F
Property [ 25.0 34,438 35,513 41,684 16.0 11.2 9.3 1.51 1.32 1.20 14% 14% 15%
Industrial Estate
AMATA Buy 12.10 21.00 73.6 16.5 865 1,010 1,492 0.81 0.95 1.40 -61% 17% 48% 14.9 12.8 8.7 12.7 13.1 14.2 0.96 0.92 0.85 7% 7% 10%
AMATAV Buy 9.00 10.50 16.7 9.4 141 475 858 0.15 0.51 0.92 -6% 236% 81% 59.5 17.7 9.8 3.5 3.9 4.6 2.56 2.33 1.96 5% 14% 22%
ROJINA Neutral 5.45 7.16 31.4 418 418 418 0.24 0.24 0.24] -35% 0% 0% 22.9 22.9 22.9 7.8 7.8 7.8 0.70 0.70 0.70 3% 0% 0%
TICON Neutral 11.80 13.00 10.2 11.6 803 883 969 0.73 0.80 0.88 -5% 10% 10% 16.2 14.7 13.4 10.6 10.9 11.2 1.11 1.08 1.05 7% 7% 8%
WHA U/R * 3.18 U/R - 3.7 2,639 n.a. n.a. 0.19 n.a. n.a. 0% 0% 0% 16.5 n.a. n.a. 1.3 n.a. n.a. 2.46 n.a. n.a. 25% n.a. n.a.
Residential
AP Buy 5.95 8.00 34.5 7.3 2,486 3,010 3,772 0.79 0.96 1.20 -5% 21% 25% 7.5 6.2 5.0 5.6 6.3 7.2 1.06 0.94 0.83 15% 16% 18%
LH Buy 8.75 12.00 37.1 9.9 6,690 7,866 9,676 0.57 0.67 0.82 -10% 18% 23% 15.3 13.0 10.6 3.9 3.9 4.3 2.25 2.24 2.05 15% 17% 20%
LPN Neutral 13.60 15.00 10.3 16.1 2,413 2,742 2,759 1.64 1.86 1.87 19% 14% 1% 8.3 7.3 7.3 7.8 8.8 9.7 1.73 1.54 1.41 22% 22% 20%
PS Neutral 26.50 30.00 13.2 30.7 7,680 8,014 8,467 3.44 3.59 3.79 15% 4% 6% 7.7 7.4 7.0 15.3 17.2 19.2 1.73 1.54 1.38 24% 22% 21%
QH Buy 2.42 3.30 36.4 2.8 3,084 3,312 3,746 0.29 0.31 0.35 -8% 7% 13% 8.4 7.8 6.9 2.0 2.2 2.4 1.20 1.11 1.02 15% 15% 15%
SIRI Buy 1.53 2.40 56.9 1.7 2,869 3,119 4,141 0.20 0.22 0.29 -28% 8% 33% 7.6 7.0 5.3 1.9 2.0 2.2 0.80 0.76 0.70 11% 11% 14%
SPALI Neutral 18.50 19.00 2.7 20.2 4,349 4,665 5,385 2.53 2.72 3.14] -3% 7% 15% 7.3 6.8 5.9 11.6 13.2 15.1 1.60 1.40 1.23 23% 22% 22%
Property Fund 6,082 6,041 6,402 1.03 1.02 1.01
Commercial
CPNRF Buy 19.30 21.00 8.8 21.7 2,988 3,071 3,318 n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. 12.6 12.7 12.7 1.53 1.52 1.52 n.a. n.a. n.a.
LHSC Buy 13.00 12.00 (7.7) 344 371 404 n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. 10.3 10.3 10.5 1.27 1.26 1.24] n.a. n.a. n.a.
Industrial
TFUND Sell 11.00 11.00 - 1,048 834 853 n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. 11.3 11.3 11.3 0.98 0.97 0.97 n.a. n.a. n.a.
TLOGIS Buy 12.40 13.00 4.8 369 391 428 n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. 11.7 11.7 11.8 1.06 1.06 1.05 n.a. n.a. n.a.
WHAPF Buy 11.90 14.00 17.6 706 728 751 n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. 10.8 11.1 11.4 1.10 1.07 1.04/ n.a. n.a. n.a.
Office
QHPF Buy 11.80 10.50 (11.0) 252 259 251 n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. 10.9 10.9 10.9 1.08 1.08 1.08 n.a. n.a. n.a.
POPF Buy 17.10 12.00 (29.8) 374 386 396 n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. 93.2 93.2 93.2 0.18 0.18 0.18 n.a. n.a. n.a.
Tourism & Leisure 16.7 1,874 2,238 2,628 45.2 31.5 26.5 4.00 3.66 3.33 11% 12% 13%
CENTEL Buy 42.25 47.00 11.2 43.4 1,676 1,900 2,220 1.24 1.41 1.64 54% 13% 17% 34.0 30.0 25.7 7.4 8.2 9.2 5.73 5.14 4.59 18% 18% 19%
ERW Buy 4.50 6.50 44.4 5.2 198 337 408 0.08 0.14 0.16 n.m. 70% 21% 56.3 33.0 27.3 2.0 2.1 2.2 2.27 2.17 2.06 4% 7% 8%
Transportation & Logistics 8.1 12,802 22,102 29,561 37.0 33.2 21.9 2.20 2.15 1.99 -4% 4% 10%
Aviation
AAV Buy 5.30 6.50 22.6 6.1 1,191 1,512 1,863 0.25 0.31 0.38[ 946% 27% 23% 21.6 17.0 13.8 4.2 4.4 4.7 1.28 1.21 1.13 6% 7% 9%
AOT Neutral 396.00 420.00 6.1 401.2 15,755 19,109 22,741 11.03 13.38 15.92 31% 21% 19% 35.9 29.6 24.9 76.2 84.1 94.7 5.20 4.71 4.18 15% 17% 18%
NOK Buy 7.00 9.50 35.7 8.3 -1,039 -216 258 -1.66 -0.34 0.41 -120% 79% n.m. n.m. n.m. 17.0 4.9 4.5 4.9 1.44 1.56 1.43 -30% -7% 9%
THAL Neutral 13.60 11.00 (19.1) 10.3 -5,008 -227 2,131 -2.29 -0.10 0.98 77% 95% n.m. n.m. n.m. 13.9 12.9 12.8 13.8 1.05 1.06 0.99 -14% -1% 7%
Mass Transit
BTS Buy 8.60 10.50 22.1 10.0 1,904 1,923 2,567 0.16 0.16 0.22 -17% 1% 33% 53.6 53.0 39.7 4.2 3.9 3.9 2.06 2.22 2.21 4% 4% 6%
Infrastructure Fund
DIF Buy 12.60 14.00 11.1 14.7 4,862 6,025 6,180 13.5 13.6 13.7 0.93 0.93 0.92|
SCBS Coverage 1394.78 115 607,538 656,014 743,620/ 80.42 87.48 99.33| 6.5% 8.8% 13.5% 17.3 15.9 14.0 1.8 1.7 1.6| 11% 12% 12%
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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 15A 16F 17F 15A 16F 17F 15A 16F 17F 15A 16F 17F 15A 16F 17F|  (m Shrs.) (Btm)
Agril 2.03 2.50 2.87 8.90 7.77 6.96| -16.68 11.99 7.91 3,553 3,130 2,496 15,422 0.12
GFPT Buy 12.30 16.00 30.1 13.7 0.25 0.31 0.35 2.03 2.50 2.87 8.90 7.77 6.96| -16.68 11.99 7.91 3,553 3,130 2,496 1,254 15,422 0.12
A ive - 3.11 3.63 3.85 5.47 5.02 4.52| -12.60 6.20 7.68 -65 -767 -1,738 22,791 0.17
AH U/R * 11.50 U/R 10.7 0.30 0.37 0.37 2.61 3.17 3.17 7.98 6.54 6.13| -29.31 13.94 6.65 2,932 2,492 2,492 323 3,710 0.03
SAT U/R * 14.60 U/R 19.3 0.53 0.65 0.69 3.62 4.46 4.71 4.44 4.70 4.30 -1.63 -4.47 6.09 973 1,042 909 425 6,208 0.05
STANLY U/R * 168.00 U/R 177.8 5.22 5.48 6.14] 3.11 3.26 3.66 4.00 3.83 3.13 -6.86 9.13 10.32 (3,970) (4,301) (5,139) 77 12,873 0.10
Banking 13.9 3.68 3.81 4.15 2,002,713 15.08
Large Banks
BBL Buy 177.00 190.00 7.3 176.8 6.50 6.70 7.15 3.67 3.78 4.04 - - - 1,909 337,865 2.54
KBANK Buy 173.50 200.00 15.3 188.4 4.50 5.00 5.75 2.59 2.88 3.31 - - - 2,393 415,231 3.13
KTB Buy 18.50 20.00 8.1 18.9 0.75 0.83 0.93 4.08 4.46 5.04 - - - 13,976 258,557 1.95
Mid/small banks
BAY Sell 33.75 30.00 (11.1) 31.4 0.76 0.87 0.99 2.25 2.57 2.93 - - - 7,356 248,257 1.87
KKP Neutral 45.50 42.00 (7.7) 41.7 3.00 2.70 3.03 6.59 5.92 6.65 - - - 847 38,527 0.29
LHBANK Sell 1.90 1.40 (26.3) 1.6 0.04 0.04 0.04/ 1.91 2.12 2.23 13,639 25,914 0.20
TCAP Buy 37.50 42.00 12.0 40.6 1.60 1.60 1.60 4.27 4.27 4.27 - - - 1,278 47,918 0.36
TISCO Neutral 47.75 48.00 0.5 45.8 2.40 2.40 2.50 5.03 5.03 5.24 - - - 801 38,231 0.29
TMB Neutral 2.48 2.60 4.8 2.7 0.06 0.07 0.09 2.58 2.94 3.47 - - - 43,749 108,499 0.82
C ce 20.0 1.86 1.80 2.00( 16.59 14.70 13.04( 11.71 11.65 11,51 199,038 188,268 173,834 960,587 7.23
BIGC Neutral 251.00 225.00 (10.4) 216.9 2.62 291 3.21 1.04 1.16 1.28 16.75 15.01 13.52 -6.39 9.03 7.91 10,291 5,245 -770 825 207,075 1.56
CPALL Buy 44.50 58.00 30.3 51.8 0.90 0.92 1.14 2.02 2.07 2.56 17.25 15.91 13.95 21.41 7.44 12.34 166,485 161,314 153,022 8,983 399,748 3.01
GLOBAL Buy 8.95 12.90 44.1 10.3 0.04 0.02 0.02 0.48 0.20 0.24 18.96 16.17 13.91 15.25 14.96 15.54 4,226 3,503 3,277 3,484 31,184 0.23
HMPRO Neutral 8.10 8.20 1.2 8.1 0.25 0.25 0.25 3.09 3.07 3.14 15.39 13.95 12.61 11.62 12.64 11.60 11,661 14,162 15,229 13,151 106,525 0.80
MAKRO Buy 33.50 48.00 43.3 40.3 0.85 0.68 0.72 2.54 2.02 2.14 18.58 15.81 13.73 14.13 16.32 14.87 4,909 3,249 2,896 4,800 160,800 1.21
ROBINS Buy 49.75 57.00 14.6 51.1 1.00 1.14 1.32 2.01 2.28 2.65 12.61 11.37 10.53 14.22 9.53 6.81 1,465 794 181 1,111 55,255 0.42
Construction Materials 22.1 3.31 3.77 4.13| 14.01 11,52 10.04| 16.10 19.66 12.38 204,393 202,532 197,500 739,323 5.57
Cement
ScC Buy 456.00 580.00 27.2 533.9 16.00 17.71 19.30 3.51 3.88 4.23 8.16 7.63 6.96 30.36 7.53 8.69 167,991 172,377 165,497 1,200 547,200 4.12
SCCC Buy 307.00 380.00 23.8 335.8 15.00 15.00 15.00 4.89 4.89 4.89 10.27 9.12 8.73 -2.86 7.50 10.11 5,991 2,469 6,422 230 70,610 0.53
TPIPL Sell 2.60 2.30 (11.5) 3.0 0.01 0.01 0.01 0.44 0.38 0.45 17.18 13.89 12.55 43.74 22.27 8.84/ 26,141 25,257 23,969 20,190 52,494 0.40
Ceramics
DCC Buy 4.30 4.80 11.6 4.3 0.19 0.24 0.27 4.30 5.61 6.33 14.11 12.38 11.05 8.14 12.56 11.52 743 395 265 6,528 28,070 0.21
DRT Sell 4.34] 5.00 15.2 5.2 0.27 0.29 0.32 6.12 6.69 7.37 7.07 6.61 6.14] 7.96 5.37 5.53 1,097 1,009 905 1,048 4,548 0.03
Others
EPG Buy 13.00 18.00 38.5 16.0 0.08 0.15 0.19 0.62 1.18 1.49 27.29 19.51 14.82 9.25 62.74 29.59 2,430 1,025 443 2,800 36,400 0.27
Construction Services - 2.96 2,53 2.70( 16.93 15.01 13.76 -9.19 11.24 10.03 68,566 67,994 68,113 125,130 0.94
BJCHI U/R * 7.20 U/R 9.2 0.50 0.48 0.53 6.94 6.64 7.32 7.72 6.93 5.53 9.07 20.22 11.73 -1,147 -1,441 -2,504 1,600 11,520 0.09
CK U/R * 25.00 U/R 31.8 0.65 0.35 0.39 2.60 1.41 1.55 28.15 25.02 23.61| -24.10 9.80 6.99 39,928 38,362 38,901 1,694 42,347 0.32
ITD U/R * 7.20 U/R 7.5 0.00 0.02 0.00 0.00 0.33 0.00 14.95 12.24 12.43 -3.20 12.82 6.89 30,508 33,139 34,878 5,280 38,015 0.29
STEC U/R * 21.80 U/R 26.0 0.50 0.38 0.42 2.29 1.75 1.92 16.88 15.84 13.47| -18.54 2.10 14.49 -723 -2,066 -3,162 1,525 33,247 0.25
Energy & Utilities 0.2 4.01 3.81 4.13| 14.52 10.20 8.43| 138.71 30.29 13.06 657,871 649,892 536,833 1,783,719 13.43
Oil & Gas and Coal
BANPU U/R * 16.30 U/R 16.5 1.00 0.67 0.76 6.13 4.12 4.64 6.93 11.47 10.46 6.90 -32.11 11.57 80,048 89,161 87,119 2,582 42,085 0.32
PTT U/R * 283.00 U/R 288.1 10.00 10.50 11.62 3.53 3.71 4.11 3.45 4.05 3.57 25.31 -15.02 6.42 313,121 294,069 229,565 2,856 808,333 6.09
PTTEP U/R * 67.25 U/R 67.7 3.00 1.48 2.00 4.46 2.20 2.98 1.97 2.80 2.23| -25.75 -17.41 10.28 -9,182 -241 -12,673 3,970 266,982 2.01
Refineries
BCP U/R * 29.25 U/R 36.3 1.40 1.63 1.79 4.79 5.56 6.11 5.41 5.08 4.68( 124.62 20.01 5.96 15,331 22,368 20,853 1,377 40,275 0.30
ESSO U/R * 5.20 U/R 4.3 0.00 0.02 0.00 0.00 0.38 0.00 7.89 9.53 8.69 n.m. -16.57 9.66 38,031 34,730 34,730 3,461 17,996 0.14]
IRPC U/R * 5.00 U/R 5.2 0.22 0.20 0.22 4.40 4.04 4.36 7.66 7.80 6.88 n.m. -0.36 3.56 50,128 50,738 40,202 20,434 102,172 0.77
TOP U/R * 66.75 U/R 72.6 2.70 3.18 3.21 4.04 4.77 4.81 7.45 5.79 5.46| 1194.70 12.80 -0.87 37,839 22,953 12,329 2,040 136,172 1.03
Utilities
EGCO U/R * 171.00 U/R 184.6 6.25 6.50 7.02 3.65 3.80 4.10 23.10 22.94 17.41 -7.93 3.79 31.93 78,441 83,623 83,838 526 90,026 0.68
GLOW U/R * 89.25 U/R 87.4 5.75 4.65 4.78 6.44 5.21 5.35 9.49 9.09 8.86 -6.04 1.90 -1.52 41,938 37,911 30,941 1,463 130,561 0.98
GUNKUL U/R * 26.50 U/R 26.2 0.06 0.26 0.46 0.24 0.98 1.74 53.23 23.65 13.16 77.73  149.72 81.17 1,027 2,666 2,785 1,325 35,106 0.26
RATCH U/R * 51.25 U/R 59.8 2.27 2.46 2.60 4.43 4.79 5.07 38.43 10.78 10.53 -0.68 257.34 -3.06 9,861 10,073 5,598 1,450 74,313 0.56
TTW Neutral 9.95 11.00 10.6 11.1 0.60 0.62 0.63 6.03 6.19 6.31 9.29 9.48 9.26 -1.76 -0.63 1.61 1,288 1,841 1,548 3,990 39,700 0.30
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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 15A 16F 17F 15A 16F 17F 15A 16F 17F 15A 16F 17F 15A 16F 17F (m Shrs.) (Btm)
Finance & Securities 10.6 5.28 5.55 6.03 64,365 0.48
Credit card
AEONTS Buy 91.50 117.00 27.9 117.0 3.52 3.81 4.30 3.85 4.17 4.70 250 22,875 0.17
KTC Neutral 83.50 86.00 3.0 107.6 3.22 3.29 3.71 3.85 3.94 4.45 258 21,529 0.16
Securities
ASP Neutral 3.38 3.70 9.5 4.3 0.23 0.26 0.27 6.69 7.58 8.10 2,106 7,117 0.05
MBKET Sell 22.50 21.00 (6.7) 21.5 1.52 1.46 1.55 6.75 6.49 6.89 571 12,843 0.10
Food & Beverage 18.9 2.39 2,24 2.60( 1745 1496 13.80( -0.88 18.04 7.61 291,660 308,412 307,435 436,428 3.29
CPF Buy 23.40 30.00 28.2 25.1 0.75 0.50 0.60 3.21 2.15 2.58 17.05 14.73 14.48 -7.15 19.93 2.87 213,917 227,980 232,306 7,743 181,185 1.36
MINT Neutral 35.00 38.00 8.6 38.3 0.35 0.46 0.53 1.00 1.31 1.50 23.00 19.30 17.14 6.09 21.42 10.85 41,441 45,153 42,005 4,402 154,081 1.16
TU Buy 21.20 25.00 17.9 22.0 0.63 0.69 0.79 2.97 3.25 3.72 12.30 10.83 9.77 -1.59 12.78 9.11 36,302 35,279 33,124 4,772 101,162 0.76
Health Care Services 3.7 0.97 1.20 1.40( 27.05 22.63 19.88 3.31 17.47 11.98 26,116 26,314 19,833 530,936 4.00
BDMS Buy 22.80 25.00 9.6 23.6 0.26 0.29 0.33 1.12 1.25 1.45 26.68 23.85 20.99 11.70 12.09 12.39 24,337 25,172 20,940 15,491 353,194 2.66
BH Sell 208.00 190.00 (8.7) 216.3 2.35 2.59 2.90 1.13 1.25 1.39 34.19 25.18 22.51 -4.96 36.08 10.95 (1,832) (1,510) (2,726) 729 151,558 1.14
BCH Buy 10.50 10.00 (4.8) 9.5 0.07 0.12 0.14] 0.67 1.10 1.35 20.29 18.84 16.14 3.21 4.24 12.60 3,610 2,652 1,619 2,494 26,184 0.20
Information & C ication Technol 14.1 4.44 4.68 4.90 9.89 9.56 8.50| -3.79 1.46 11.37 167,334 317,512 333,758 1,117,067 8.41
Mobile
ADVANC Neutral 183.50 207.00 12.8 193.4 13.17 10.11 10.56 7.18 5.51 5.75 7.89 8.36 7.55 7.92 -7.51 10.77 13,327 2,636 2,636 2,973 545,563 4.11
DTAC Neutral 43.00 40.00 (7.0) 41.1 2.93 1.99 2.23 6.81 4.63 5.19 5.21 6.24 6.59( -10.32 1.92 5.50 42,026 73,632 93,670 2,368 101,816 0.77
TRUE Buy 8.15 12.00 47.2 6.7 0.06 0.00 0.06 0.74 0.00 0.71 13.02 16.76 12.04 28.41 13.84 37.83 87,547 221,630 217,481 24,608 200,555 1.51
Internet
CSL U/R * 6.10 U/R 5.5 0.44 0.49 0.47 7.21 8.03 7.70 6.88 6.39 5.52| -13.31 -8.06 -4.26 65 -455 -455 595 3,627 0.03
THCOM U/R * 27.50 U/R 37.1 0.65 0.93 1.06 2.36 3.40 3.84 6.09 5.63 5.07 31.48 8.75 4.77 5,053 4,884 3,137 1,096 30,138 0.23
Other
INTUCH U/R * 62.75 U/R 71.5 4.63 4.52 4.74] 7.38 7.20 7.55 13.35 16.97 16.26 6.96 -20.08 3.25 -1,799 1,382 2,043 3,206 201,203 1.51
JMART U/R * 8.85 U/R 12.5 0.47 0.58 0.61 531 6.55 6.89 11.97 12.04 8.76 8.59 -5.11 33.38 4,389 2,175 2,175 524 4,641 0.03
SAMART U/R * 16.40 U/R 17.7 0.50 0.60 0.67 3.05 3.65 4.07 7.81 5.78 5.51| -24.85 14.48 10.85 8,289 5,434 5,843 1,007 16,507 0.12
SAMTEL U/R * 14.30 U/R 16.9 0.40 0.63 0.70 2.80 4.39 4.88 6.93 5.96 6.08( -15.30 25.31 5.91 2,918 3,741 4,773 618 8,837 0.07
SIM U/R * 0.95 U/R 0.7 0.02 0.03 0.02 1.58 3.47 2.42 19.74 11.51 11.60( -57.44 -8.99 5.70 5,519 2,455 2,455 4,400 4,180 0.03
Insurance 6.6 2.01 2,78 3.21 86,968 0.65
BLA Sell 40.50 42.00 3.7 46.4 0.64 0.54 0.62 1.58 1.33 1.52 1,704 69,022 0.52
THRE Buy 2.82 3.30 17.0 3.3 0.00 0.06 0.07 0.00 2.00 2.36 4,215 11,886 0.09
THREL Buy 10.10 12.00 18.8 14.3 0.45 0.51 0.58 4.46 5.02 5.74 600 6,060 0.05
Media & F ishi 3.7 1.94 1.95 2.28( 25.02 16.33 21.84 -3.57 107.71 -2.92 14,927 17,341 17,829 161,583 1.22
TV broadcasting
BEC Sell 29.25 25.00 (14.5) 29.7 1.34 1.21 1.30 4.59 4.13 4.46 10.96 11.98 10.98| -28.25 -7.25 8.71 5,781 6,678 6,407 2,000 58,500 0.44/
GRAMMY Neutral 8.10 8.00 (1.2) 16.8 0.00 0.00 -0.16 0.00 0.00 0.00 90.52 11.63 20.18| -75.50 788.47 -32.62 3,077 4,451 6,328 820 6,642 0.05
MCOT Sell 9.00 6.00 (33.3) 8.6 0.06 0.00 0.00 0.69 0.00 0.00 5.32 27.84 68.02 60.85 -80.30 -58.99 3,424 3,722 3,739 687 6,184 0.05
RS Buy 10.10 14.00 38.6 12.8 0.07 0.21 0.26 0.73 2.06 2.59 9.11 6.95 591| -21.28 32.04 12.99 65 141 -258 1,010 10,200 0.08
Cinema
MAJOR Buy 28.75 32.00 11.3 31.8 1.18 1.11 1.31 4.09 3.88 4.57 12.54 12.01 10.66 2.03 3.98 11.51 3,635 3,513 3,212 893 25,660 0.19
Other
PLANB Buy 6.35 8.50 33.9 6.6 0.06 0.08 0.11 0.93 1.30 1.77 24.40 18.81 14.48 41.78 27.21 26.74 -1,034 -1,526 -2,114 3,507 22,272 0.17
VGI Neutral 4.68 5.00 6.8 4.1 0.12 0.11 0.12 2.59 2.29 2.56 22.29 25.10 22.68 -4.62  -10.16 11.22 -21 363 516 6,864 32,125 0.24]
Petrochemicals & Chemicals - 3.44 3.45 3.81 8.01 7.45 6.88| 28.69 14.26 7.31 135,203 135,020 135,020 374,343 2.82
VL U/R * 22.50 U/R 27.9 0.48 0.48 0.55 2.13 2.11 2.42 9.02 8.56 7.79 26.42 22.77 9.54/ 73,843 87,375 87,375 4,814 108,321 0.82
PTTGC U/R * 59.00 U/R 63.4 2.80 2.82 3.07 4.75 4.78 5.20 6.99 6.35 5.97 30.96 5.74 5.07 61,360 47,645 47,645 4,509 266,022 2.00




Auziiin1sasnuaay SCBS s asud s 25 8.a. 59 _ . _SCB .
1 nannsweainawnrase
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 15A 16F 17F 15A 16F 17F 15A 16F 17F 15A 16F 17F 15A 16F 17F (m Shrs.) (Btm)
Property [ 25.0 4.56 4.89 5.71] 1239 11.42 9.66| 12.76 21.70 21.11 220,747 190,818 183,910 370,856 2.79
Industrial Estate
AMATA Buy 12.10 21.00 73.6 16.5 0.46 0.37 0.55 3.80 3.05 4.51 8.59 9.43 7.70[ -44.26 16.50 42.70 3,349 7,874 11,310 1,067 12,911 0.10
AMATAV Buy 9.00 10.50 16.7 9.4 0.03 0.16 0.17 0.37 1.77 1.88 24.04 15.34 8.62 15.21  162.10 80.08 -1,115 3,791 3,938 935 8,415 0.06
ROJINA Neutral 5.45 7.16 31.4 0.13 0.00 0.00 2.40 0.00 0.00 19.69 19.69 19.69( -19.50 0.00 0.00 15,306 15,306 15,306 1,968 10,728 0.08
TICON Neutral 11.80 13.00 10.2 11.6 0.50 0.57 0.63 4.24 4.86 5.34 17.17 15.78 14.83 12.98 8.68 9.33 20,172 20,129 21,036 1,099 12,970 0.10
WHA U/R * 3.18 U/R - 3.7 0.00 n.a. n.a. 0.00 n.a. n.a. 10.88 n.a. n.a.| 154.69 n.a. n.a. 46,602 n.a. n.a. 14,322 45,545 0.34
Residential
AP Buy 5.95 8.00 34.5 7.3 0.25 0.32 0.40 4.20 5.31 6.65 9.38 7.97 6.26 -3.29 18.21 20.68 14,258 14,399 12,677 3,146 18,718 0.14]
LH Buy 8.75 12.00 37.1 9.9 0.65 0.47 0.58 7.43 5.36 6.60 13.57 13.67 10.91 -8.77 1.20 22.69 31,493 34,097 31,264 11,748 102,791 0.77
LPN Neutral 13.60 15.00 10.3 16.1 0.90 1.02 1.03 6.62 7.52 7.57 7.69 6.95 6.93 21.51 9.69 0.61 4,367 4,142 4,212 1,476 20,070 0.15
PS Neutral 26.50 30.00 13.2 30.7 1.75 1.83 1.93 6.60 6.89 7.28 7.58 7.21 6.45 11.24 4.81 6.14] 18,339 18,122 14,178 2,233 59,166 0.45
QH Buy 2.42 3.30 36.4 2.8 0.14 0.15 0.17 5.79 6.13 6.93 12.01 11.26 9.73 -6.85 6.85 12.52 22,362 22,436 21,110 10,714 25,929 0.20
SIRI Buy 1.53 2.40 56.9 1.7 0.12 0.11 0.14] 7.86 6.99 9.28 9.71 10.75 8.80 18.92 1.61 20.57 26,224 32,109 31,418 14,286 21,857 0.16
SPALI Neutral 18.50 19.00 2.7 20.2 1.00 1.09 1.25 5.41 5.88 6.78 8.39 7.55 6.34/ 1.27 9.02 16.86 19,390 18,411 17,462 1,717 31,756 0.24]
Property Fund 5.60 5.89 6.12 95,638 0.72
Commercial
CPNRF Buy 19.30 21.00 8.8 21.7 1.22 1.25 1.35 6.30 6.47 6.99 n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. 2,212 42,701 0.32
LHSC Buy 13.00 12.00 (7.7) 0.74 0.76 0.78 5.71 5.85 5.98 n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. 488 6,345 0.05
Industrial
TFUND Sell 11.00 11.00 - 0.65 0.70 0.72 5.86 6.40 6.54 n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. 1,150 12,645 0.10
TLOGIS Buy 12.40 13.00 4.8 0.79 0.93 1.01 6.37 7.46 8.18 n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. 414 5,132 0.04
WHAPF Buy 11.90 14.00 17.6 0.73 0.70 0.71 6.13 5.91 5.98 n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. 939 11,175 0.08
Office
QHPF Buy 11.80 10.50 (11.0) 0.31 0.32 0.31 2.62 2.70 2.61 n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. 797 9,405 0.07
POPF Buy 17.10 12.00 (29.8) 1.06 1.10 1.12 6.20 6.41 6.58 n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. 482 8,236 0.06
Tourism & Leisure 16.7 0.78 1.20 1.42( 1349 12.04 11,13 38.92 14.68 8.17 15,766 17,412 16,483 68,279 0.51
CENTEL Buy 42.25 47.00 11.2 43.4 0.40 0.56 0.66 0.95 1.33 1.56 13.76 12.78 11.50 16.37 9.68 8.78 8,175 9,405 7,989 1,350 57,038 0.43
ERW Buy 4.50 6.50 44.4 5.2 0.03 0.05 0.06 0.62 1.06 1.28 13.22 11.29 10.77 61.47 19.69 7.55 7,591 8,008 8,494 2,498 11,242 0.08
Transportation & Logistics 8.1 2.23 1.13 1.93( 13.56 17.84 13,55 15843 15.03 60.37 134,562 127,643 123,757 728,072 5.48
Aviation
AAV Buy 5.30 6.50 22.6 6.1 0.10 0.08 0.10 1.89 1.47 1.81 8.26 6.88 5.72| 191.73 25.80 19.27 6,446 8,012 7,721 4,850 25,705 0.19
AOT Neutral 396.00 420.00 6.1 401.2 6.54 5.35 6.37 1.65 1.35 1.61 19.52 17.05 15.11 24.78 13.14 13.65 -16,060 -22,506 -18,802 1,429 565,714 4.26
NOK Buy 7.00 9.50 35.7 8.3 0.00 0.00 0.21 0.00 0.00 2.95 -0.58 23.76 6.12 n.m. n.m. 264.45 -4,010 -1,992 -2,139 625 4,375 0.03
THAL Neutral 13.60 11.00 (19.1) 10.3 0.00 0.00 0.24] 0.00 0.00 1.79 10.10 7.56 6.91| 436.37 29.65 5.98 160,523 154,921 149,205 2,183 29,686 0.22
Mass Transit
BTS Buy 8.60 10.50 22.1 10.0 0.66 0.24 0.13 7.63 2.83 1.51 30.52 33.93 33.90| -19.17 -8.49 -1.51 -12,338 -10,792 -12,228 11,929 102,592 0.77
Infrastructure Fund
DIF Buy 12.60 14.00 11.1 14.7 0.90 1.00 1.01 7.12 7.92 8.03 5,808 73,181 0.55
SCBS Coverage 1394.78 115 3.4% 3.2% 3.6%| 10.10 10.39 9.39| 16.49 -1.59 9.05| 2,139,670 2,251,522 2,115,064 9,588,582 72.19
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CG Rating 2015 Companies with CG Rating

o o
ADVANC, BAFS, BCP, BIGC, BTS, CK, CPN, DRT, DTAC, DTC, EASTW, EGCO, GRAMMY, HANA, HMPRO, INTUCH, IRPC, IVL, KBANK, KCE, KKP, KTB, LHBANK, LPN, MCOT, MINT, MONO, NKI, PHOL, PPS, PS, PSL, PTT, PTTEP, PTTGC, QTC, RATCH, ROBINS, SAMART,
SAMTEL, SAT, SC, SCB, SCC, SE-ED, SIM, SNC, SPALI, THCOM, TISCO, TKT, TMB, TOP, VGI, WACOAL

o o

AAV, ACAP, AGE, AHC, AKP, AMATA, ANAN, AOT, APCS, ARIP, ASIMAR, ASK, ASP, BANPU, BAY, BBL, BDMS, BEM, BKI, BLA, BOL, BROOK, BWG, CENTEL, CFRESH, CHO, CIMBT, CM, CNT, COL, CPF, CPI, CSL, DCC, DELTA, DEMCO, ECF, EE, ERW, GBX, GC, GFPT,
GLOBAL, GUNKUL, HOTPQT, HYDRO, ICC, ICHI, INET, IRC, KSL, KTC, LANNA, LH, LOXLEY, LRH, MACO, MBK, MC, MEGA, MFEC, NBC, NCH, NINE, NSI, NTV, OCC, OGC, OISHI, OTO, PAP, PDI, PE, PG, PJW, PM, PPP, PR, PRANDA, PREB, PT, PTG, Q-CON, QH, RS, S & J,
SABINA, SAMCO, SCG, SEAFCO, SFP, SIAM, SINGER, SIS, SITHAI, SMK, SMPC, SMT, SNP, SPI, SSF, SSI, SSSC, SST, STA, STEC, SVI, SWC, SYMC, SYNTEC, TASCO, TBSP, TCAP, TF, TGCI, THAI, THANA, THANI, THIP, THRE, THREL, TICON, TIP, TIPCO, TK, TKS, TMI,
TMILL, TMT, TNDT, TNITY, TNL, TOG, TPC, TPCORP, TRC, TRU, TRUE, TSC, TSTE, TSTH, TTA, TTCL, TTW, TU, TVD, TVO, TWPC, UAC, UT, UV, VNT, WAVE, WINNER, YUASA, ZMICO

AL L

28, AEC, AEONTS, AF, AH, AIRA, AIT, AJ, AKR, AMANAH, AMARIN, AP, APCO, AQUA, AS, ASIA, AUCT, AYUD, BA, BEAUTY, BEC, BFIT, BH, BIG, BJC, BICHI, BKD, BTNC, CBG, CGD, CHG, CHOW, CI, CITY, CKP, CNS, CPALL, CPL, CSC, CSP, CSS, CTW, DNA, EARTH,
EASON, ECL, EFORL, ESSO, FE, FIRE, FOCUS, FORTH, FPI, FSMART, FSS, FVC, GCAP, GENCO, GL, GLAND, GLOW, GOLD, GYT, HTC, HTECH, IEC, IFEC, IFS, IHL, IRCP, ITD, JSP, JTS, JUBILE, KASET, KBS, KCAR, KGI, KKC, KTIS, KWC, KYE, L&E, LALIN, LHK, LIT, TT,
LST, M, MAJOR, MAKRO, MATCH, MATI, MBKET, M-CHAI, MFC, MILL, MJD, MK, MODERN, MOONG, MPG, MSC, MTI, MTLS, NC, NOK, NUSA, NWR, NYT, OCEAN, PACE, PATO, PB, PCA, PCSGH, PDG, PF, PICO, PL, PLANB, PLAT, PPM, PRG, PRIN, PSTC, PTL, PYLON, QLT,
RCI, RCL, RICHY, RML, RPC, S, SALEE, SAPPE, SAWAD, SCCC, SCN, SCP, SEAOIL, SIRI, SKR, SMG, SOLAR, SORKON, SPA, SPC, SPCG, SPPT, SPVI, SRICHA, SSC, STANLY, STPI, SUC, SUSCO, SUTHA, SYNEX, TAE, TAKUNI, TCC, TCCC, TCJ, TEAM, TFD, TFI, TIC, TIW,
TLUXE, TMC, TMD, TOPP, TPCH, TPIPL, TRT, TSE, TSR, UMI, UP, UPF, UPOIC, UREKA, UWC, VIBHA, VIH, VPO, WHA, WIN, XO

Corporate Governance Report

The disclosure of the survey result of the Thai Institute of Directors Association (“IOD") 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.

Anti-corruption Progress Indicator 2015

Level 5: Extended (aenanagiiiiAuliag)

BCP, CPN, GYT, IFEC, PE, PM, PPP, PT, PTT, PTTGC, SAT, SCC, THANI, TOP

Level 4: Certified (16%un153usas)

ADVANC, AMANAH, ASP, AYUD, BAFS, BANPU, BAY, BBL, BKI, BLA, BTS, CFRESH, CIMBT, CNS, CSL, DCC, DRT, DTC, EASTW, ECL, EGCO, ERW, FSS, GCAP, HANA, HTC, INTUCH, IRPC, IVL, KBANK, KCE, KGI, KKP, KTB, LANNA, LHBANK, MBKET, MFC, MINT, MTI, NKI,
PPS, PSL, PTG, PTTEP, SABINA, SCB, SINGER, SIS, SNC, SNP, SSF, SSI, SSSC, SVI, TCAP, THCOM, THRE, THREL, TISCO, TMB, TMD, TNITY, TOG, TSTH

Level 3B: Established by Commitment and Policy (fisnasnsilasriu emdniunazuleane)

AAV, AHC, AIT, AKR, ARROW, ASK, BA, BDMS, BEC, BJCHI, CGH, CHG, CHOW, CIG, CITY, CK, CKP, COLOR, CWT, EARTH, EASON, EPG, F&D, FANCY, FIRE, FMT, FORTH, GENCO, GL, GOLD, GPSC, GRAMMY, HYDRO, IRCP, IT, JCT, KCM, KWC, LH, LIT, LOXLEY, MACO,
MANRIN, MATI, MODERN, MSC, NOBLE, NOK, NPK, NUSA, OISHI, OTO, PAF, PAP, PATO, PF, PJW, PLANB, PLE, POLAR, PRG, PTL, Q-CON, QTC, RCI, S11, SALEE, SAM, SAMART, SAMTEL, SAPPE, SC, SCP, SFP, SIM, SLP, SMT, SPA, SPORT, SSC, SST, STEC, STPI, SUC,
SUTHA, T, TAE, TBSP, TCC, TFD, TGCI, TGPRO, THANA, THIP, TIW, TK, TMW, TNDT, TOPP, TPC, TPCH, TPIPL, TSR, TT, TYCN, UAC, UBIS, UEC, UMI, UP, UPF, UT, UV, VPO, WAVE, WINNER, YUASA

Level 3A: Established by declaration of intent (@xuasnsilavAu enudlseadiaaursual)

ABC, ACAP, AGE, AH, ANAN, AP, APCS, APURE, AS, ASIA, ASIAN, ASIMAR, BIGC, BROOK, BWG, CEN, CENTEL, CHARAN, CHO, CHOTI, CM, CNT, COL, CPF, CPI, CPL, DELTA, DEMCO, DIMET, DNA, DTAC, EA, ECF, EE, EVER, FPI, GBX, GC, GFPT, GLOW, HMPRO, HOTPOT,
ICC, ICHI, INOX, INSURE, IRC, JAS, JTS, JUBILE, KC, KTC, KYE, LHK, LPN, LRH, MAKRO, MC, MCOT, MFEC, MJD, MONO, MOONG, NBC, NDR, NINE, NMG, NSI, NTV, OGC, PACE, PCSGH, PDI, PG, PHOL, PLAT, PR, PRANDA, PREB, PS, QLT, RATCH, RML, ROBINS, ROJNA,
RWI, SAMCO, SCCC, SCG, SEAOIL, SE-ED, SENA, SITHAI, SMK, SMPC, SPALI, SPC, SPCG, SPI, SRICHA, STANLY, SUPER, SYMC, SYNEX, SYNTEC, TASCO, TCMC, TFI, THAI, TICON, TKT, TLUXE, TMILL, TMT, TNL, TPCORP, TSTE, TTCL, TU, TVI, UOBKH, UREKA, VGI,
VNT, WACOAL, WHA, ZMICO

Level 2: Declared (dsznidianuisuai)

2S, ABICO, AF, AIRA, AKP, ALUCON, AMARIN, AMATA, AOT, APCO, BEAUTY, BFIT, BH, BKD, BLAND, BROCK, BRR, BSBM, BTNC, CCP, Cl, CSC, CSR, CSS, EFORL, EPCO, ESTAR, FE, FER, FNS, FVC, GEL, GLOBAL, GUNKUL, IEC, IFS, ILINK, INET, JUTHA, K, KASET, KCAR,
KKC, KSL, KTECH, L&E, LALIN, LTX, M, MALEE, MBAX, MBK, MEGA, MILL, MK, MPG, MTLS, NCH, NCL, NPP, OCC, OCEAN, PB, PCA, PDG, PRINC, PSTC, PYLON, QH, ROCK, ROH, RP, RPC, S & J, SGP, SIAM, SKR, SMG, SMIT, SORKON, SPACK, SPPT, SR, SUSCO, TAKUNI,
TEAM, TF, TIC, TIP, TIPCO, TMC, TMI, TPA, TPP, TRT, TRU, TRUE, TSC, TSI, TTW, TVD, TVO, TVT, U, UKEM, UNIQ, UWC, VIBHA, VNG, WIIK, WIN, XO

Level 1: Committed (aenunagyiieaias)

AEONTS, AFC, AJ, AMC, AQUA, ARIP, AUCT, BAT-3K, BIG, BJC, BOL, CBG, CCET, CCN, CGD, CMR, CPH, CSP, CTW, DCON, DRACO, DSGT, DTCI, E, EMC, ESSO, FOCUS, FSMART, GIFT, GLAND, GRAND, GREEN, HFT, HTECH, IHL, ITD, JSP, KDH, KTIS, KTP, LEE, LST,
MAJOR, MATCH, MAX, M-CHAI, MDX, MIDA, ML, MPIC, NC, NEP, NNCL, NWR, OHTL, PICO, PK, PL, PPM, PRAKIT, PRECHA, PRIN, RAM, RICH, RS, SANKO, SAUCE, SAWAD, SAWANG, SCN, SEAFCO, SF, SHANG, SIRI, SMART, SMM, SOLAR, SPG, SPVI, STA, STAR, SVH,
SVOA, SWC, TAPAC, TC, TCCC, TCJ, TCOAT, TH, TKS, TNH, TNPC, TPAC, TPOLY, TRC, TRUBB, TSE, TTA, TTI, TTL, TTTM, TWP, TWZ, UMS, UPA, UPOIC, UTP, UVAN, VARO, VI, VIH, VTE, WG

Anti-corruption Progress Indicator

The disclosure of the Anti-Corruption Progress Indicators of a listed company on the Stock Exchange of Thailand, which is assessed by Thaipat Institute, is made in order to comply with the policy and sustainable development plan for the listed companies of the Office of
the Securities and Exchange Commission. Thaipat Institute made this assessment based on the information received from the listed company, as stipulated in the form for the assessment of Anti-Corruption which refers to the Annual Registration Statement (Form 56-1),
Annual Report (Form 56-2), or other relevant documents or reports of such listed company . The assessment result is therefore made from the perspective of Thaipat Institute that is a third party. It is not an assessment of operations and is not based on any inside
information. Since this assessment is only the assessment result as of the date appearing in the assessment result, it may be changed after that date or when there is any change to the relevant information. Nevertheless, SCB Securities Company Limited does not
confirm, verify, or certify the accuracy and completeness of the assessment result.

Reference
Level 5: Extended - Extension of the anti-corruption policy to business partners in the supply chain, and disclosure of any current investigations, prosecutions or closed cases
Level 4: Certified — Audit er by audit i or auditors appl d by the office of SEC, and receiving certification or assurance by independent external assurance providers (CAC etc.)

Level 3: Established — Carrying out preventive measures, risk assessment, communication and training for all employees, including consistent monitoring and review processes
Level 3A: Established by declaration of intent, Level 3B: Established by Commitment and Policy

Level 2: Declared — Public declaration statement to participate in Thailand's private sector Collective Action Coalition Against Corruption (CAC) or equivalent initiatives

Level 1: Committed — Organization's statement or board's resolution to work against corruption and to be in compliance with all relevant laws
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