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2Q12 Top picks — Valuation Summary

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

(Bt/Sh) (Bt/Sh) (%) 11A  12F 13F 11A 12F 13 11A 12F 13F 11A 12F 13F 11A 12F 13F 11A 12F 13F
DTAC Buy 76.00 94.0 29.9 15.0 16.0 16.0 11.5 (6.1) (0.3) 516 3.90 390, 23.1 27.8 244 235 63 6.2 5.8 7.7 1.5
INTUCH Buy  58.00 64.0 16.2 185 172 1541 (53.7) 75 144 1295 1297 1297 69.9 752 86.1 95 58 6.6 175 17.0 149
IRPC Buy 4,78 6.00 27.6 16.6 129 9.9 441 29.3 30.3] 1.28 1.20 1.11 7.8 9.7 117 25 21 42 109 85 7.0
PTTGC Buy  71.00 1050 527 10.3 85 83 190.7 205 3.00 161 144 131 143 17.0 157 41 48 49 8.0 6.1 55
TOP Buy 71.00 95.0 38.0 9.5 9.7 8.8 167.9 (2.3) 10,2l 1.70 154 139 19.0 16.7 16.6 42 42 4.6 5.7 52 4.6
Average 140 129 11.6 721 9.8 11.5| 454 4.21 4.14 26.8 29.3 30.9 88 46 53 96 89 79

Source: SCBS Investment Research
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Figure 2: The dollar index
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Figure 3: World GDP revision and OECD leading indicators
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Source: Bloomberg
Figure 4: GDP growth forecasts
2008 2009 2010 2011 2012F 2013F 1Q10 2Q10 3Q10 4Q10 1Q11 2Qi1 3Qil 4Q11 1Q12F 2Q12F 3Q12F 4Q12F
G7
Canada ** 07 28 32 24 20 23 56 23 25 31 35 -05 35 18 18 20 23 29
France 01 27 15 17 02 11 11 15 16 14 22 17 15 14 01 02 00 03
Germany 11 51 37 30 05 -5 25 40 40 38 46 29 26 20 08 04 01 08
Ttaly 12 51 15 04 -14 01 10 16 15 16 08 07 02 -05 -1 -17 -17 -1.0
Japan * 10 -55 44 09 15 14 65 46 20 01 66 -20 56 23 16 21 20 15
United Kingdom 01 -49 14 09 05 16 12 25 29 18 18 06 05 07 04 05 03 08
United States **  -0.3 -35 30 17 22 25 39 38 25 23 04 13 18 28 21 22 24 25
Simple average -0.1 4.2 2.7 13 08 1.4 31 29 24 20 10 07 22 08 08 08 0.8 1.1
BRIC
Brazil 5 -03 76 30 34 41 93 88 69 53 42 33 21 22 23 27 37 46
China 96 92 104 92 85 84 119 103 96 98 97 95 91 89 80 83 85 88
India 75 68 85 71 72 78 94 88 89 83 78 77 69 61 77 81 83 76
Russia 50 -78 43 43 35 37 35 50 31 45 41 34 48 44 37 39 35 34
Simple average 6.9 20 7.7 59 57 60 85 82 71 70 65 60 57 54 54 57 60 6.1
North Asia
China 96 92 104 92 85 84 119 103 96 98 97 95 91 89 80 83 85 88
Hong Kong 23 27 70 50 30 44 80 67 69 64 75 53 43 30 16 22 36 47
Korea 23 03 62 36 33 41 84 73 44 47 42 34 35 34 28 31 34 39
Taiwan 07 -1.8 107 40 37 45 129 13.0 112 65 66 45 34 19 16 21 43 6.0
Simple average 3.7 1.2 86 55 4.6 5.3 103 93 80 69 7.0 57 51 43 35 39 49 5.8
ASEAN
Indonesia 60 46 62 65 63 67 56 61 58 69 65 65 65 65 64 62 63 6.4
Malaysia 48 -16 72 51 40 53 101 90 53 48 52 43 58 52 36 38 48 53
Philippines 39 11 77 38 41 50 84 89 73 61 46 31 32 37 38 38 38 47
Singapore 19 -08 146 50 36 42 164 194 105 120 94 10 59 36 23 39 28 3.0
Thailand 25 23 78 01 43 49 120 92 66 38 32 27 37 90 -01 33 32 118
Simple average 3.8 0.2 8.7 4.1 44 5.2 105 105 71 67 58 35 50 2.0 32 42 42 6.2

Note: ** United States, Canada and Japan using %QoQ SAAR and %YoY estimates
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Figure 5: US unemployment rate
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Figure 6: Subprime bond index
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Figure 7: European bond yield
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Figure 8: Euro swap 3M
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Figure 9: Highlights for Europe in 2012
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Figure 10: French presidential candidate opinion polls by CSA
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Figure 11: Runoff vote Sarkozy vs Hollande by conducted by CSA
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Figure 12: China GDP growth
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Figure 13: Manufacturing production index vs. Thailand quarterly GDP
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Figure 16: SCB EIC summary main forecasts

. Actual SCB EIC forecast
1102 [ 11Q3 | 11Q4 |
Real GDP growth | % YOY | 7.8% | 3.2% | 2.6% | 3.5% | -(2-3)% |1.0-2.0% | 4.5-4.7%
Demand-side
Private consumption 51% % YOY 48% 3.3% 2.7% 2.4% 0.8% 2.3% 4.1% 3.2% 3.7%
Public consumption 10% % YOY 6.4% 1.8% 1.0% 1.1% 4.0% 1.9% 4.4% 4.9%
Investment (GFCF) 21% % YOY 94% 9.3% 4.1% 3.3% -6.1% 2.6% 10.2% 8.1%
Private investment 16% % YOY 13.8% 12.6% 8.6% 9.1% -9.6% 5.0% 11.4% 8.8%
Public investment 5% % YOY 22% -1.4% -9.9% -10.9% 7.0% -4.7% 6.1% 12.2%

Supply-side

Agriculture 8% % YOY 23% 7.6% 6.7% -0.9% -1.0% 3.0% 4.0%

Manufacturing 41% % YOY 139% 1.7% -01% 3.1% -4.0% 0.2% 5.2%

Services 51% % YOY 51% 3.6% 45% 4.3% -0.7% 2.9% 4.1%
External sector

Export growth excl. gold (USD) % YOY 29% 24% 25% @ 26% 4% 19% 13% 9% 7.9%
Import growth excl. gold (USD) % YOY 35% 30% 24% 28% 5% 21% 18% 12% 11.7%
Current account USD bin 14.8 5.9 1.4 3.4 0.0 10.7 3.1 6.6 -1.7
Key rates

Headline inflation % YOY 33% 3.0% 4.1% 4.1% 4.0% 3.8% 3.5-4.0% 3.5% 3.5%
Core inflation % YOY 1.0% 1.5% 24% 2.8% 2.8% 2.4% 2.5-3.0% 2.5%
Policy rate (RP-1D) (end period) % p.a. 2.00% 2.50% 3.00% 3.50% 3.25% 3.25% 3.00%

THB/USD (period average) THB/USD 31.7 30.5 30.3 30.1 31.0 30.5 30.8

THB/USD (end period) THB/USD 30.1 30.3 30.5 30.4 31.2 31.2 30.0-31.0

THB/EUR (end period) THB/EUR 39.8 42.6 43.9 41.9 41.0 41.0 39.1

THB/JPY (end period) THB/100JPY 36.2 37.2 37.9 39.6 40.1 40.2 41.8

THB/CNY (end period) THB/CNY 4.5 4.6 4.7 4.8 4.9 4.9 5.0

Oil prices — WTI (period average) USD/bbl 79.4 93.5 102.2 89.7 92.5 94.9 101.8

Oil prices — WTI (end period) USD/bbl 89.2 102.8 96.3 85.6 94.0 94.0 108.0

International tourists %YOY 12% 15% 52% 28% -22% 14% 5.0% as of Jan-12 as of Oct-11

Source: Consensus Economics, Bank of Thailand; SCB EIC forecasts as of January 2012
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Figure 17: Quarterly net profit (%YoY)
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Figure 18: Earnings momentum
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Figure 19 : Earnings revision by sector from three months ago
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Source: SCBS Investment Research, Bloomberg
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Figure 20: Sector valuation and forecasts

PE (x) Profit Growth (%) PBV (x) ROE (%) Div. Yield (%)
11A 12F 13F 11A 12F 13F 11A 12F 13F 11A 12F 13F 11A 12F 13F
Agribusiness 10.52 7.93 712 34 32.7 1.3 2,14 1.77 1.53] 2139 2445 23.03 3.27 4.26 4,95
Automotive 17.81 9.43 7.80 72.3 (32.0) 20.9 1.46 1.33 1.20 8.26 1476  16.13 2,16 3.59 4.30
Banking 13.63 11.68 9.92 20.7 16.7 17.7 1.84 1.66 1.49] 1417 1493 15.79 0.59 0.63 0.74
Commerce 33.15 25.26 20.25 32.5 31.3 24.7 9.44 7.83 6.76| 30.72 3390 35.83 1.96 2.80 3.59
Construction Materials 16.16  13.48 11.25 2.4 19.8 19.8 2.26 2.08 1.89] 1433 16.08 17.58 3.58 3.69 4.43
Electronic Components 1293 1242 10.05 (41.2) 4.2 23.5 1.31 1.14 1.09 9.98 9.83 11.09 4.19 5.02 5.48
Energy & Utilities 10.84 9.57 8.49 25.0 13.3 12.7 1.78 1.58 1.40| 17.56 17.52  17.51 3.59 4.23 4.84
Finance & Securities 32,55 1094 9.91 (25.9) 6.4 10.4 1.39 1.33 1.27 4.07 1243 13.08 6.12 6.11 6.49
Food & Beverage 2033 1257 10.63 23.2 61.7 18.2 4.57 2.62 3.74| 2349 2647 2897 3.20 418 4,76
Health Care Services 31.85 2436 20.67 44,9 30.8 17.8 4.43 4.03 3.65| 19.26 2047 2138 1.50 1.92 2.26
ICT 2113 19.00 18.33 7.4 12.2 1.8 6.13 5.74 5.89| 3057 3439 3273 9.04 5.74 5.86
Insurance 16.07 14.86 11.86 22.2 8.1 25.3 4.09 3.35 2.71 28.07 2478 25.28 1.57 1.68 2.1
Media & Publishing 2419 20.66 18.86 6.0 171 9.6 6.30 6.01 574| 2641 29.77 3113 3.98 4.52 4,95
Petrochemicals & Chemicals 12.29 9.55 8.86| 113.6 28.7 7.8 1.91 1.67 1.48| 15.65 18.66 17.76 3.22 3.96 4.23
Property Development 17.95 11.61 9.55 (17.4) 3241 21.6 1.89 1.73 1.58| 10.80 1554 17.29 3.67 4.98 5.91
Steel n.m. 24,79 6.73 n.m. nm. 268.5 0.58 0.56 0.52| (24.14) 2.30 8.05 - 1.01 1.01
Transportation & Logistics n.m. 28.22 18.01 (17.6) n.m. 39.6 0.96 0.94 0.91 (1.46)  3.38 5.14 2.09 2.54 2.58
SCBS Universe 16.41 13.29 11.53 15.0 23.5 15.2 2.23 1.98 1.81| 15.16 16.89 17.55 3.77 3.92 4.44

Source: SCBS Investment Research
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Figure 21: SET index path forecast for in 2012
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Figure 22: SET index and CBOE VIX index
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Source: SCBS Investment Research, Bloomberg
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Figure 22: SET index and CBOE VIX index

60.00
50.00
40.00
30.00
20.00
10.00

- 1900
- 1800
- 1700
- 1600
F 500
- 400
300

:
o
?
>
)
=

Jul-09 -
Sep-09 -
Nov-09 -

o o © H A o=
ST TS TR oYoTEog
. = & > . = ¢
T 3 2 3 3 &§ &8 332 %
=z = wn 2 " = = n

Nov-11

Jan-12 -

Mar-12

- 1,300
--1,200
- 11,100
- 11,000

Source: SCBS Investment Research, Bloomberg

mydsudduindeudronnuas SET index vinlnsamnssdn SET axusudduinusafinld asehaiufisinadn
SET index iTaﬁ‘[amaﬂ%’uﬂxu"l,ﬂ“é'n“lmzﬂ:maﬁnﬁmuﬁummﬂﬁu’é‘u‘j lwaidy lasawizdulaihids AaUTlug 1w
sfiavlﬁ%'uwans:wumn’inqmﬁuz‘hr‘jﬂu‘ﬂ 2539-2541 1 pwdnnudszinelng SET index o szaudagtiudsnsuiue
Underperform aa1aau e Tupfimeidiariu (@ Figure 24) wenanil SET index §atnyafl PER @‘iﬂmﬁmmﬂﬁuﬁuq u

Qﬁmmﬁmﬁuﬁm ﬁﬂﬁmﬁadmm@ﬁu‘lmEl'ﬂﬁmmmmuﬁmaa@@

Figure 24: Comparison of Asian stock markets since 1995
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Figure 25: Regional valuation
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Figure 26: Sector valuation
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Figure 27: Risk probability chart
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Figure 28: Destination and percentage of Iran oil exports
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Stock Data

Last close (Mar 16) (Bt) 76.00
12-m target price (Bt) 94,00
Upside (Downside) to TP (%) 23,68
Mkt cap (Btbn) 179.95
Mkt cap (US$mn) 5,856
Bloomberg code DTACTB
Reuters code DTAC.BK
Risk rating L
Mkt cap (%) SET 1.87
Sector % SET 10.75
Shares issued (mn) 2,368

Par value (Bt) 2

12-m high / low (Bt) 91/42
Avg. daily 6m (US$mn) 15.61
Foreign limit / actual (%) 49/49
Free float (%) 30.7
Dividend policy (%) >50

Price Performance
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Source: SET, SCBS Investment Research

Share performance

iM  3M 12M
Absolute 10.1 -1541 81.0
Relative to SET 46 -26.2 52.5

Source: SET, SCBS Investment Research
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DTAC v¢lasudszlazianluanaa 36-2.1Ghz mnﬁam DTAC fuwliuiteslasudselomiann
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Forecasts and valuation

Year to 31 Dec Unit 2010 2011 2012F 2013F 2014F
Revenue (Btmn) 72,351 79,298 81,751 85,809 89,998
EBITDA (Btmn) 25,748 27,876 26,641 27,968 32,941
Core profit (Btmn) 10,764 12,006 11,271 11,239 14,081
Reported profit (Btmn) 10,892 11,813 11,271 11,239 14,081
Core EPS (Bt) 4,55 5.07 4,76 4,75 5.95
DPS (Bt) 3.77 17.84 4,76 4.75 5.95
P/E, core (x) 16.72 14.99 15.97 16.01 12.78
EPS growth, core (%) 62.14 11.54 -6.12 -0.28 25.29
P/BV, core (x) 2.61 5.16 3.90 3.90 3.67
ROE (%) 16.38 23.14 27.81 24.35 29.61
Dividend yield (%) 4.96 23.47 6.26 6.25 7.82
EV/EBITDA (x) 6.91 5.83 7.71 7.50 6.27
Source: SCBS Investment Research
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Financial statement
Profit and Loss Statement (Btmn) Profit and Loss Statement (Btmn)
FY December 31 2010 2011 2012F 2013F 2014F FY December 31 4Q10  1Q11 2Qi1 3Qi1 4Qii
Total revenue 72,351 79,298 81,751 85,809 89,998  Total revenue 18,933 19,675 19,717 19,598 20,308
Cost of goods sold 45,747 50,919 54,079 57,227 56,984  Cost of goods sold 11,904 12,302 12,530 12,246 13,840
Gross profit 26,605 28,379 27,672 28,582 33,014  Gross profit 7,029 7,373 7,187 7,352 6,468
SG&A 11,819 11,717 12,228 13,293 14,052  SG&A 3,074 2,739 2,876 3,038 3,063
Other income 410 420 430 440 450  Otherincome 312 110 149 186 253
Interest expense 1010 431 1,265 1,706 1,836 Lnterestexpense 238 126 1260 104 74
Pre-tax prorf)'lt 14373 16930 14579 13993 17,545  Pre-taxprofit 4,030 4,619 4,333 4,396 3,583
Corporate tax 3670 4960 3353 2,799 3509 Coporatetax Loee LA 107 L3E o 9b
Equity a/c profits 55 35 40 40 40 M‘?”'tY a/c profi ° 0 0 ’ 8
Minority interests 7 1 5 5 5 Coraprofit 2,069 3,226 3,027 3,069 2,685
Core profit 10,764 12,006 11,271 11,239 14,081 Extra_grdmaw items 19 o7 0 4 T304
Extra-ordinary items 127 -193 0 0 0 Net Profit 2,950 3,333 3,027 3,073 2,381
Net Profit 10,892 11,813 11,271 11,239 14,081 EBITDA 6,891 7,304 7,070 7,178 6,325
EBITDA 25,748 27,876 26,641 27,968 32,941  Core EPS (Bt) 1.25 136 128 130 1.13
Core EPS (Bt) 4.55 5.07 4.76 4.75 5.95  Net EPS (Bt) 1.25 1.41 1.28 1.30 1.01
Net EPS (Bt) 460 499 476 4.75 5.95
DPS (Bt) 3.77  17.84 476 4.75 5.95
Balance Sheet (Btmn) Balance Sheet (Btmn)
FY December 31 2010 2011 2012F 2013F 2014F FY December 31 4Q10 1Qi1  2Q11  3Qi1  4Qii
Total current assets 21,500 31,125 15,096 15239 15956  Total current assets 21,500 29,654 29,986 35244 31,125
Total fixed assets 77,813 72,722 87,028 90,951 91,655  Total fixed assets 77,813 75622 73,812 72,549 72,722
Total assets 99,313 103,847 102,124 106,190 107,610  Total assets 99,313 105,276 103,798 107,793 103,847
Total loans 10,701 4,589 30,179 34,367 31,067 Total loans 10,701 8,910 8,250 5,250 4,589
Total current liabilities 25200 64,850 27,754 27,146 33,025  Total current liabilities 25200 27,735 31,279 32,069 64,850
Total long-term liabilities 5235 4,109 28,207 32,907 25601  Iotal long-term liabilities 5235 5329 4715 4846 4,109
Total liabiltes 30435 68959 55961 60,053 58626  Totalliabilities 30,435 33,064 35994 36,914 68,959
Paid-up capital 4736 4736 4736 4736 4736 Haid-up capital 4736 4736 4736 4736 4,736
Total equity 68,878 34888 46,164 46,136 48984  1otalequity 68,878 72,212 67,804 70,878 34,888
/ ’ : ' ' BVPS (Bt) 29.09 30.50 28.64 29.93 14.73
BVPS (Bt) 29.09 1473 1950  19.48  20.69
Cash Flow Statement (Btmn) Main Assumptions
FY December 31 2010 2011 2012F 2013F 2014F 2010 2011 2012F 2013F 2014F
Core Profit 10,764 12,006 11,271 11,239 14,081  Prepaid subscribers ('000) 19,294 20,817 22,117 23,417 24,617
Depreciation and amortization 10,365 10,515 10,797 12,270 13,559 Postpaid subscribers ('000) 2,326 2,399 2,449 2499 2,549
Operating cash flow 22,905 28,400 20,595 23,157 28,744 Total subscribers ('000) 21,620 23,217 24,567 25,917 27,167
Investing cash flow -3,776  -5,725 -25,104 -16,193 -14,262  Net additions ('000) 1,963 1,596 1,350 1,350 1,250
Financing cash flow -12,695 -13,350 -12,776  -7,078 -14,534 Blended ARPU (Bt/sub/month) 213 212 209 211 214
Net cash flow 6,435 9,326 -17,284  -114 52 Net IC (Btmn) 812 1,080 520 360 342
Key Financial Ratios EV/EBITDA Band Chart
_ 2010 2011 2012F 2013F 2014F Price (Bt) EV/EBITDA Band — DTAC
Gross margin(%) 36.8 358 33.8 333 36.7 120 -
Operating margin(%) 20.4 21.0 18.9 17.8 21.1
EBITDA margin(%) 356 352 326 32.6 36.6 100 |
EBIT margin(%) 199 213 17.8 16.3 19.5
Net profit margin(%) 15.1 14.9 13.8 13.1 15.6
ROE (%) 158 339 244 244 28.8 80 1 7.5x
ROA (%) 11.0  11.4 11.0 10.6 13.1 6.7x
Net D/E (x) (0.0)  (0.5) 0.6 0.6 0.5 60 1 5.9x
Interest coverage (x) 15.2 40.3 12.5 9.2 10.6 5.1
Debt service coverage (x) 3.1 43 103 6.2 8.0 40 1 4.3
Payout Ratio (%) 82.0 3576  100.0  100.0  100.0 - 3.5x
0 —
5888822 z¢83dan
2 3 3 83 53 583 & R

12-Month Cumulative directors trade

12 Month cumulative chg in foreign ownership versus

cumulative chg in SET index

Cumulative Change in SET index

Cumulative Change in Foreign Ownership

20.0% 1 —— Cumulative SET (LHS) 3.0%

NA 15.0% -| = Cumulative DTAC (RHS) /" I 2.5%

10.0% - 2.0%

5.0% - F 1.5%

0.0% B 1.0%

-5.0% - W 0.5%

-10.0% - - 0.0%

-15.0% - L -0.5%

b T e e s s S S B B B B B
Source: SET, SCBS Investment Research
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Figure 1: Quarterly performance (Btmn) Figure 2: Non-voice revenue (Btmn)
17,000 A _--¥r 3,500 25% - . r 3,500
-7 Non-voice revenue (RHS)
16,000 - - 3,000 19:3% 3000
15,000 L 2,500 20% - % Non-voice/core revenue
- 2,500
14,000 A r 2,000 15% - L 5 000
13,000 A r 1,500 !
12,000 A r 1,000 10% A r 1,500
11,000 A r 500 r 1,000
T e i i % 7 L 500
OO OO O OO O = = = — WL L LW
ggggggggggggo’ooﬂo’ 00/0 T T T T T T T T T T -
meoT 283322223323 3
Core profit (RHS) Core service revenue exc IC (LHS) 92T ITTLIZI
Source: Company reports and SCBS Investment Research Source: Company reports and SCBS Investment Research
Figure 3: ARPU has stabilized Figure 4: Average tariff (Bt/minute)
350 7 T 6% 1.20 T 10%
— 0,
| 1 40 RPM (LHS) % QoQ (RHS) 1 | gop
300 i -
1.00 - + 6%
250 - e\
+ 0% 0.80 A 7 4%
e — + 2%
200 + 220
0.60 A T 0%
150 7 T % 2%
100 + 6% 0.40 1 1 40
Blended ARPU (LHS) | 8% 0.20 - + 6%
>0 % QoQ (RHS) T -10% 1 8%
0 — 1 1 1 1. 1.1 1. 1T 11T 1T 1T 1T 1T T T T1T -120/0 - LI R U I I I R E R N R B B LI '100/0
™~ ™~ [ee] [0} ()] D o o i — ™~ ™~ o] [e0] [e)) (o)) o o — —
o o o o o o — — — — o o o o o o i — — —
o o O 9 ¢ © O o O o 'odie Jie e 2N diNe e die e JiNe/
— ™M i o™ i oM i o ~— o™ i o™ Ll ™M i ™M i ™M i ™M
Source: Company reports Source: Company reports
Figure 5: 3G timeline Figure 6: Regulatory costs comparison
2012F 35% Current revenue shares
Feb Public hearings of master plans (10 Feb) 30% | )
1
Apr Publish master plans in the Royal Gazette 25% 1 E
P P Y [\ 1 Potential
20% - | Potential i saving of
1 : 9
Jun 3G Information Memorandum (IM) draft and , saving of ! cost per
public hearing 15% 1 i cost per L unitin LT
| unitin LT |
Aug Publish 3G IM in the Royal Gazette 10% 1 | |
7 !
5% 1 4%
Oct 3G-2.1Ghz license auction 2%
0% ;
ADVANC DTAC & True Move New license

Source: SCBS Investment Research

Source: SCBS Investment Research
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Stock Data

Last close (Mar 16) (Bt) 58.00
12-m target price (Bt) 64.00
Upside (Downside) to TP (%) 10.34
Mkt cap (Btbn) 185.97
Mkt cap (US$mn) 6,052
Bloomberg code INTUCH TB
Reuters code INTU.BK
Risk rating M
Mkt cap (%) SET 1.93
Sector % SET 10.75
Shares issued (mn) 3,206

par value (Bt) 1

12-m high / low (Bt) 58.5/28.5
Avg. daily 6m (US$mn) 14.16
Foreign limit / actual (%) 47/ 45
Free float (%) 20.4
Dividend policy (%) > 40
Price Performance
g(t)ock Price (Bt)
50
40
30
20
10
o+———+—+——
g 3 9 9 2 2 2 2 ¥

INTUCH — Stock Price
INTUCH — Rel. to SET (rebased)

Source: SET, SCBS Investment Research

Share performances

iMm 3M 12M
Absolute 16.6  34.1 95.0
Relative to SET 10.7 16.6 64.3
Source: SET, SCBS Investment Research
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Q misziavm INTUCH Lﬂmﬁmwawu ADVANC maﬂmuﬂimfﬂmumnmﬂﬂﬂﬂswua‘lua%m’m
3G-2.1Ghz ﬂmm”lmmm‘lmmmwmﬂ 55 lalusagn

@ INTUCH %znauu’ma\m{[an’mam%‘lwuqummm
v ] ]
W  uuzin “go” Tnafisraniwananaiwiaaia35 SOTP 1l 64 un

ﬁﬂ’]Wﬂa’eJ\‘iﬂ"lisliﬂ‘ll’lﬂﬂ"ﬂ% LL&wNLL%?‘[%Nﬂﬂ%’]N"ITJNSL% SET 50 ‘lmmmwmﬂ 55 WAIINDAT
free float ﬂsmwmmmni”@u 4% ﬁi"\'ﬂll 11.9% 1umau 8.9. 2554 Waz3za 20.3% I%L@E]u 4.9. 2555
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Forecasts and valuation

Year to 31 Dec Unit 2010 2011 2012F 2013F 2014F
Revenue (Btmn) 21,908 10,268 11,026 12,577 13,311
EBITDA (Btmn) 21,670 10,047 10,804 12,352 13,079
Core profit (Btmn) 21,655 10,031 10,790 12,340 13,068
Reported profit (Btmn) 21,655 17,530 10,790 12,340 13,068
Core EPS (Bt) 6.76* 3.13 3.37 3.85 4.08
DPS (Bt) 6.77** 5.50** 3.37 3.85 4.00
P/E, core (x) 8.57 18.52 17.24 15.07 14.23
EPS growth, core (%) 178.44 -53.72 7.48 14.36 5.90
P/BV, core (x) 12.95 12.96 12.97 12.97 12.76
ROE (%) 150.91 69.91 75.21 86.08 90.41
Dividend yield (%) 11.67 9.48 5.81 6.64 6.90
EV/EBITDA (x) 8.48 17.52 16.99 14.86 14.02

Note Company-only financial statements, *
Source: SCBS Investment Research

including special DPS from ADVANC, ** including INTUCH special DPS
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Financial statement (company-only)

Profit and Loss Statement (Btmn)

Profit and Loss Statement (Btmn)

FY December 31 2010 2011 2012F 2013F 2014F FY December 31 4010 1011 2Q11 3011 4Q11
Total revenue 21,908 10,268 11,026 12,577 13,311 Total revenue 7,582 4,954 25 5,270 20
Cost of goods sold 0 0 0 0 0 Cost of goods sold 0 0 0 0 0
Gross profit 21,908 10,268 11,026 12,577 13,311 Gross profit 7,582 4,954 25 5,270 20
SG&A 281 291 295 300 309 SG&A 86 58 61 69 102
Other income 0 0 0 0 0 Other income 10 9 11 17 19
Interest expense 0 2 1 1 1 Interest expense -1 1 1 1 0
Pre-tax profit 21,655 10,031 10,790 12,340 13,068 Pre-tax profit 7,507 4,905 -26 5,216 -64
Corporate tax 0 0 0 0 0 Corporate tax 0 0 0 0 0
Equity a/c profits 0 0 0 0 0 Equity a/c profits 0 0 0 0 0
Minority interests 0 0 0 0 0 Minority interests 1 0 0 0 0
Core profit 21,655 10,031 10,790 12,340 13,068 Core profit 7,507 4,905 -26 5,216 -64
Extra-ordinary items 0 7,499 0 0 0 Extra-ordinary items 0 0 0 0 7,499
Net Profit 21,655 17,530 10,790 12,340 13,068 Net Profit 7,507 4,905 -26 5,216 7,435
EBITDA 21,670 10,047 10,804 12,352 13,079 EBITDA 7,506 4,909 -22 5,220 -60
Core EPS (Bt) 6.76 3.13 3.37 3.85 4.08 Core EPS (Bt) 2.35 153 (0.01) 1.63 (0.02)
Net EPS (Bt) 6.76 5.47 3.37 3.85 4.08 Net EPS (Bt) 2.35 1.53 (0.01) 1.63 2.32
DPS (Bt) 6.77 5.50 3.37 3.85 4.00
Balance Sheet (Btmn) Balance Sheet (Btmn)
FY December 31 2010 2011 2012F 2013F 2014F FY December 31 4010 1Q11 2011 3Q11 4011
Total current assets 1,872 9,839 2,424 2,424 2,674 Total current assets 1,872 6,717 1,831 1,973 9,839
Total fixed assets 12,560 12,142 12,134 12,129 12,124 Total fixed assets 12,560 12,559 12,558 12,560 12,142
Total assets 14,432 21,982 14,558 14,553 14,798 Total assets 14,432 19,276 14,389 14,532 21,982
Total loans 3 2 20 20 20 Total loans 3 3 2 2 2
Total current liabilities 88 7,588 181 181 184 Total current liabilities 88 33 32 74 7,588
Total long-term liabilities 2 40 38 38 38 Total long-term liabilities 2 37 38 39 40
Total liabilities 90 7,628 219 219 223 Total liabilities 20 70 70 113 7,628
Paid-up capital 3,201 3,206 3,206 3,206 3,206 Paid-up capital 3,201 3,201 3,202 3,206 3,206
Total equity 14,342 14,354 14,338 14,334 14,576 Total equity 14,342 19,206 14,319 14,419 14,354
BVPS (Bt) 4.48 4.48 4.47 4.47 4.55 BVPS (Bt) 448 6.00 447 450 4.48
Cash Flow Statement (Btmn) Main Assumptions
FY December 31 2010 2011 2012F 2013F 2014F 2010 2011 2012F 2013F 2014F
Core Profit 21,655 10,031 10,790 12,340 13,068 ADVANC DPS (Bt) 12.92 8.43 10.54 10.38 11.06
Depreciation and amortization 14 14 14 11 9 THCOM DPS (Bt) 0.00 0.00 0.00 0.00 0.00
Operating cash flow 21,680 25,069 3,376 12,348 13,079
Investing cash flow 162 -217 -5 -5 -5
Financing cash flow -21,669 -17,440 -10,788 -12,345 -12,826
Net cash flow 173 7,412 -7,417 -2 248
Key Financial Ratios
2010 2011 2012F 2013F 2014F
Gross margin(%o) 100.0 100.0 100.0 100.0 100.0
Operating margin(%o) 98.7 97.2 97.3 97.6 97.7
EBITDA margin(%) 98.9 97.8 98.0 98.2 98.3
EBIT margin(%) 98.8 97.7 97.9 98.1 98.2
Net profit margin(%o) 98.8 170.7 97.9 98.1 98.2
ROE (%) 151.0 122.1 75.3 86.1 89.7
ROA (%) 150.0 79.7 74.1 84.8 88.3
Net D/E (x) (0.1) 0.7) 0.2) 0.2) 0.2)
Interest coverage (x) 74,642 4,806 16,219 9,493 10,053
Debt service coverage (x) 74,692 3,921 8,329 580 614
Payout Ratio (%) 100 101 100 100 98
12-Month Cumulative directors trade 12 Month cumulative chg in foreign ownership versus
cumulative chg in SET index
0 } } } } } } } } } } } 45 Cumulative Change in SET index Cumulative Change in Foreign Ownership
-50 1 - 43 30.0% 7 ——cumulative SET (LHS) r 7.0%
» -100 - P4l 20.0% 1 = Cumulative INTUCH (RHS) N 6.0%
£ -150 | 30 < b 5.0%
% -200 1 135 100%1 P .
8 250 - P35 g 0.0% AT T i
<] r33 b 3.0%
-300 - F 31 -10.0% -
F2.0%
-350 1 P29 -20.0% 1
-400 - L 27 [ 10%
999 3F33349949 00%1 [ o0%
T ¢ ¢ T 7 ¢ ¢ ¢ ¢ ¢ ¢ 9 ¢
Cumulative Net Buy/Sell Avg. Price § 5} § 5 3 3 5? 8 § g g § §
Source: SEC Source: SET, SCBS Investment Research
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Figure 1: Market NAV

Junau 2555

% Bt/share Value Per INTUCH Market price NAV Per INTUCH share
holding (Btmn) share
ADVANC 40.50% 186 (TP) 223,714 69.77 171.50 206,274 64.33
THCOM 41.1% 11 (6-month average) 4,960 1.55 16.70 7,530 2.35
4Q11 net cash excluding payment 2,315 0.72 2,315 0.72
of extra dividend
Net asset value 230,989 72.04 216,118 67.40
After 10% discount 207,890 64.95
INTUCH 58.00 Discount -14%
Source SCBS Investment Research
Figure 2: INTUCH share price vs. NAV Figure 3: Historical NAV discount
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Source: SET, SCBS Investment Research
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Source: SET, SCBS Investment Research

Figure 4: INTUCH volume vs. 50% of market total turnover/stock (as per SET 50 criteria)

Btmn
16,000

14,000
12,000
10,000
8,000
6,000
4,000

2,000

—
i
c
5]
S

B INTUCH turnover value

O SET's criteria (50% of total average turnover per
stock)

Feb-11
Mar-11
Apr-11
May-11
Jun-11
Jul-11
Aug-11
Sep-11
Oct-11
Nov-11
Dec-11
Jan-12
Feb-12

Source: SET and SCBS Investment Research

27




UUD. Bu AposSUoISU Junau 2555

This page is left blank intentionally

SCB O 28
nannswelngwaclse



UUD. [ooNsSWi

[013)
Stock Data
Last close (Mar 16) (Bt) 4.78
12-m target price (Bt) 6.00
Upside (Downside) to TP (%) 25.52
Mkt cap (Btbn) 97.68
Mkt cap (US$mn) 3,179
Bloomberg code IRPCTB
Reuters code IRPC.BK
Risk rating M
Mkt cap (%) SET 1.02
Sector % SET 24.05
Shares issued (mn) 20,434
Par value (Bt) 1
12-m high / low (Bt) 6.5/3.1
Avg. daily 6m (US$mn) 13.89
Foreign limit / actual (%) 49/9
Free float (%) 46.0
Dividend policy (%) <25
Price Performance

Price (Bt)
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— IRPC Stock Price

====]RPC — Rel. to SET (rebased)

Source: SET, SCBS Investment Research

Share performance

iM 3M 12M
Absolute 2.1 7.7 -20.3
Relative to SET -3.0 -64 -32.9

Source: SET, SCBS Investment Research
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Forecasts and valuation

Year to 31 Dec Unit 2010 2011 2012F 2013F 2014F
Revenue (Btmn) 221,611 246,888 256,914 265,789 270,074
EBITDA (Btmn) 8,703 11,000 15,270 18,298 19,069
Core profit (Btmn) 3,997 5,855 7,593 9,897 10,344
Reported profit (Btmn) 6,100 4,107 7,593 9,897 10,344
Core EPS (Bt) 0.20 0.29 0.37 0.48 0.51
DPS (Bt) 0.18 0.12 0.10 0.20 0.20
P/E, core (x) 24.0 16.6 129 9.9 9.4
EPS growth, core (%) (26.9) 441 29.3 30.3 4.5
P/BV, core (x) 1.3 1.3 1.2 1.1 1.0
ROE (%) 5.5 7.8 9.7 1.7 1.3
Dividend yield (%) 3.8 2.5 2.1 4.2 4.2
EV/EBITDA (x) 13.9 10.9 8.5 7.0 6.7
Source: SCBS Investment Research
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Financial statement
Profit and Loss Statement (Btmn) Profit and Loss Statement (Btmn)
FY December 31 2010 2011 2012F 2013F 2014F FY December 31 4Q10 1Q11 2Q11 3Q11 4Q11
Total revenue 221,611 246,888 256,914 265,789 270,074 Total revenue 56,271 60,414 67,636 67,535 51,303
Cost of goods sold 212,319 235,491 240,867 246,770 250,440 Cost of goods sold 52,694 54,645 63,963 66,390 50,493
Gross profit 9,292 11,397 16,047 19,019 19,634 Gross profit 3,577 5,769 3,673 1,145 811
SG&A 4,423 4,670 5,138 5316 5401 SG&A 1,345 1,023 1,101 1,182 1,364
Other income 450 678 599 619 646  Other income 26 205 114 183 176
Interest expense 1,217 1,505 1,699 2,003 2,000 Interest expense 292 309 347 418 431
Pre-tax profit 4,102 5,900 9,808 12,320 12,878 Pre-tax profit 1,966 4,642 2,339 (272) (809)
Corporate tax 130 85 2,256 2,464 2,576 Corporate tax 56 33 25 39 (11)
Equity a/c profits 29 51 51 51 51  Equity a/c profits 16 16 21 17 3)
Minority interests “4) (11) (11) (11) (11)  Minority interests (1) 2) 1) (5) 3)
Core profit 3,997 5,855 7,593 9,897 10,344 Core profit 1,926 4,624 2,335 (299) (804)
Extra-ordinary items 2,103 (1,749) 0 0 0 Extra-ordinary items 304 (1,125) 646 122 (1,392)
Net Profit 6,100 4,107 7,593 9,897 10,344 Net Profit 2,230 3,499 2,981 (177) (2,195)
EBITDA 8,703 11,000 15,270 18,298 19,069 EBITDA 3,111 5,782 3,553 1,098 566
Core EPS (Bt) 0.20 0.29 0.37 0.48 0.51 Core EPS (Bt) 0.10 0.23 0.11 (0.01) (0.04)
Net EPS (Bt) 0.30 0.20 0.37 0.48 0.51 Net EPS (Bt) 0.11 0.17 0.15 (0.01) (0.11)
DPS (Bt) 0.18 0.12 0.10 0.20 0.20
Balance Sheet (Btmn) Balance Sheet (Btmn)
FY December 31 2010 2011 2012F 2013F 2014F FY December 31 4Q10 1Q11 2Q11 3Q11 4Q11
Total current assets 49,307 55,447 57,834 58,198 58,018 Total current assets 49,307 61,479 64,018 64,580 55,447
Total fixed assets 71,151 76,729 81,384 88,053 94,599 Total fixed assets 71,151 71,630 72,064 72,665 76,729
Total assets 120,458 132,176 139,218 146,251 152,617 Total assets 120,458 133,109 136,082 137,245 132,176
Total loans 30,373 26,574 36,531 36,487 36,443 Total loans 30,373 30,780 29,376 33,749 26,574
Total current liabilities 18,104 27,642 19,368 19,602 19,744 Total current liabilities 18,104 26,919 29,285 31,898 27,642
Total long-term liabilities 27,639 28,604 38,560 38,516 38,472 Total long-term liabilities 27,639 27,688 27,076 27,231 28,604
Total liabilities 45,744 56,246 57,927 58,117 58,216 Total liabilities 45,744 54,607 56,361 59,129 56,246
Paid-up capital 20,170 20,434 20,434 20,434 20,434 Paid-up capital 20,170 20,265 20,362 20,433 20,434
Total equity 74,670 75,878 81,227 88,058 94,315 Total equity 74,670 78,456 79,676 78,066 75,878
BVPS (Bt) 3.70 3.71 3.97 4.31 4.62 BVPS (Bt) 3.70 3.87 3.91 3.82 3.71
Cash Flow Statement (Btmn) Main Assumptions
FY December 31 2010 2011 2012F 2013F 2014F 2010 2011 2012F 2013F 2014F
Core Profit 3,997 5,855 7,593 9,897 10,344 Crude run (kbd) 174 160 174 176 183
Depreciation and amortization 3,384 3,594 3,763 3,976 4,190 Utilization rate (%) - petchem 88 84 95 97 97
Operating cash flow 6,326 12,859 868 15,464 16,193 Crack spread - ULG95 (US$/bbl) 10.3 12.5 13.5 15.0 12.0
Investing cash flow (6,088) (7,779) (8,418) (10,645) (10,736) Crack spread - diesel (US$/bbl) 11.3 17.0 17.5 18.0 15.0
Financing cash flow (630) (6,895) 7,723  (3,098) (4,120) Spread - PP (US$/t) 682 697 721 718 658
Net cash flow (393) (1,815) 173 1,721 1,337 Spread - ABS (US$/t) 1,261 1,308 1,005 1,004 950
Key Financial Ratios PBV Band Chart
2010 2011 2012F 2013F 2014F Price (Bt) PBV Band — IRPC
Gross margin (%) 4.2 4.6 6.2 7.2 7.3 14
Operating margin (%) 2.2 2.7 4.2 5.2 5.3
EBITDA margin (%) 3.9 4.5 5.9 6.9 7.1 12
EBIT margin (%) 2.4 3.0 45 5.4 5.5 10 2:5x
Net profit margin (%) 2.8 1.7 3.0 3.7 3.8 2.1x
ROE (%) 5.5 7.8 9.7 11.7 11.3 8 1.7x
ROA (%) 3.4 4.6 5.6 6.9 6.9 6
Net D/E (x) 0.3 0.3 0.4 0.3 0.3 L3x
Interest coverage (x) 7.2 7.3 9.0 9.1 9.5 4 0.9x
Debt service coverage (x) 1.3 1.5 5.0 5.4 5.6 2 0.5x
Payout Ratio (%) 59.1 59.5 26.9 41.3 39.5 o
888855888822 0zy800
§35§2535§353§3538353
12-Month Cumulative directors trade 12 Month cumulative chg in foreign ownership versus
cumulative chg in SET index
Cumulative Change in SET index Cumulative Change in Foreign Ownership
NA
20.0% 7 = Cumulative SET (LHS) r 2.5%
15.0% 4 = Cumulative IRPC (RKIS) r2.0%
10.0% - 1 50,
5.0% -
F1.0%
0.0% —
-5.0% ﬂ‘HJ [ 0-5%
-10.0% - - 0.0%
-15.0% - L -0.5%
0 2 2 2 49 2 =2 =29 = @ S 949
Source: SET, SCBS Investment Research
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Figure 1: Crude run

Figure 2: Market GIM
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Figure 3: Revenue breakdown (2011) Figure 4: EBITDA breakdown (2011)
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Source: IRPC, SCBS Investment Research Source: IRPC, SCBS Investment Research
Figure 5: Historical trading P/E Figure 6: Historical trading PBV
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Stock Data

Last close (Mar 16) (Bt) 71.00
12-m target price (Bt) 105.00
Upside (Downside) to TP (%) 47.89
Mkt cap (Btbn) 319,97
Mkt cap (US$mn) 10,412
Bloomberg code PTTGCTB
Reuters code PTTG.BK

Risk rating M

Mkt cap (%) SET 3.33
Sector % SET 5.80
Shares issued (mn) 4,507

Par value (Bt) 10

12-m high / low (Bt) 76/53.3
Avg. daily 6m (US$mn) 40,83
Foreign limit / actual (%) 37/24
Free float (%) 49,2
Dividend policy (%) > 30
Price Performance
Price (Bt)
80
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20
10
0o+
T oo oooas g gaggad
EiiiaRiibis

PTI'G(‘S3 ?tock Price
====PTTGC — Rel. to SET (rebased)

Source: SET, SCBS Investment Research

Share performance

1M 3M 12M
Absolute -4.4 - -
Relative to SET -9.2 - -

Source: SET, SCBS Investment Research
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Forecasts and Valuation

Year to 31 Dec Unit 2010 2011 2012F 2013F 2014F
Revenue (Btmn) 376,701 497,663 536,838 550,998 544,989
EBITDA (Btmn) 30,929 51,341 65,756 67,336 69,186
Core profit (Btmn) 10,712 31,245 37,664 38,804 40,336
Reported profit (Btmn) 15,521 30,070 37,664 38,804 40,336
Core EPS (Bt) 2.38 6.93 8.35 8.60 8.94
DPS (Bt) 1.73 2.88 3.40 3.50 4.00
P/E, core (x) 29.8 10.3 8.5 8.3 7.9
EPS growth, core (%) (0.5) 190.7 20.5 3.0 3.9
P/BV, core (x) 1.4 1.6 1.4 1.3 1.2
ROE (%) 5.5 14.3 17.0 15.7 14.8
Dividend yield (%) 2.4 4.1 4.8 49 5.6
EV/EBITDA (x) 13.6 8.0 6.1 5.5 4.6
Source: SCBS Investment Research
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Financial statement
Profit and Loss Statement (Btmn) Profit and Loss Statement (Btmn)
FY December 31 2010 2011 2012F 2013F 2014F FY December 31 4Q10 1Q11 2Q11 3Q11 4Q11
Total revenue 376,701 497,663 536,838 550,998 544,989 Total revenue 103,703 104,713 132,931 155,189 104,830
Cost of goods sold 348,147 452,626 474,709 487,253 479,798 Cost of goods sold 91,106 88,667 118,065 147,166 98,730
Gross profit 28,554 45,037 62,129 63,746 65,190 Gross profit 12,597 16,046 14,866 8,024 6,101
SG&A 9,554 9,381 12,395 12,674 12,740 SG&A 3,956 1,874 2,704 2,023 2,780
Other income 1,038 2,044 586 438 519 Other income 464 263 958 445 378
Interest expense 5,670 5,452 4,249 3,938 3,391 Interest expense 1,912 1,226 1,712 1,300 1,213
Pre-tax profit 14,369 32,249 46,071 47,572 49,579 Pre-tax profit 7,193 13,209 11,409 5,146 2,485
Corporate tax 2,432 3,102 8,643 8,973 9,396 Corporate tax 627 1,698 882 281 241
Equity a/c profits 427 2,262 2,219 2,247 2,276  Equity a/c profits (1,053) 489 (375) 2,271 (123)
Minority interests (1,652) (164) (1,982) (2,042) (2,123) Minority interests (1,322) (118)  (1,014) 738 230
Core profit 10,712 31,245 37,664 38,804 40,336 Core profit 4,191 11,882 9,138 7,873 2,352
Extra-ordinary items 4,809 (1,175) 0 0 0 Extra-ordinary items 1,308 (725) (694) 482 (239)
Net Profit 15,521 30,070 37,664 38,804 40,336 Net Profit 5499 11,157 8,444 8,356 2,113
EBITDA 30,929 51,341 65,756 67,336 69,186 EBITDA 11,940 17,664 16,372 10,412 6,892
Core EPS (Bt) 2.38 6.93 8.35 8.60 8.94 Core EPS (Bt) 0.93 2.64 2.03 1.75 0.52
Net EPS (Bt) 3.45 6.67 8.35 8.60 8.94 Net EPS (Bt) 1.22 2.48 1.87 1.85 0.47
DPS (Bt) 1.73 2.88 3.40 3.50 4.00
Balance Sheet (Btmn) Balance Sheet (Btmn)
FY December 31 2010 2011 2012F 2013F 2014F FY December 31 4Q10 1Q11 2Q11 3Q11 4Q11
Total current assets 94,349 105,237 127,001 146,057 185,162 Total current assets 94,349 98,651 115,054 113,471 105,237
Total fixed assets 314,166 267,730 255,877 249,452 242,657 Total fixed assets 314,166 232,907 310,519 231,017 267,730
Total assets 408,515 372,967 382,878 395,509 427,819 Total assets 408,515 331,559 425,573 344,487 372,967
Total loans 123,367 115,177 100,205 86,705 81,205 Total loans 123,367 103,388 129,970 110,688 115,177
Total current liabilities 54,405 60,067 57,999 50,840 72,477 Total current liabilities 54,405 46,946 51,485 67,630 60,067
Total long-term liabilities 124,166 104,445 90,951 85,458 70,587 Total long-term liabilities 124,166 102,538 128,881 90,838 104,445
Total liabilities 178,571 164,512 148,951 136,298 143,064 Total liabilities 178,571 149,484 180,366 158,468 164,512
Paid-up capital 44,949 45,108 45,108 45,108 45,108 Paid-up capital 44,949 44973 45,039 45060 45,108
Total equity 229,944 208,454 233,927 259,211 284,754 Total equity 229,944 182,074 245,207 186,020 208,454
BVPS (Bt) 49.41 44.01 49.21 54.37 59.56 BVPS (Bt) 49.41 40.05 5231 41.28 44.01
Cash Flow Statement (Btmn) Main Assumptions
FY December 31 2010 2011 2012F 2013F 2014F 2010 2011 2012F 2013F 2014F
Core Profit 10,712 31,245 37,664 38,804 40,336 Utilization rate - Olefins (%) 68 92 95 95 95
Depreciation and amortization 10,891 13,641 15,436 15,826 16,216 Utilization rate - Aromatics (%) 85 88 100 100 100
Operating cash flow 44,740 37,897 30,417 52,666 79,196 Utilization rate - Oil Refinery (%) 100 90 100 100 100
Investing cash flow (11,227) (12,016) (8,553) (20,370) (39,391) HDPE-naphtha spread (US$/t) 511 451 542 571 533
Financing cash flow (24,890) (27,943) (32,152) (27,020) (20,293) PX-condensate spread (US$/t) 396 616 650 630 520
Net cash flow 8,623 (2,062)(10,288) 5,276 19,513 Market GRM (US$/bbl) 5.1 6.4 7.1 7.3 7.4
Key Financial Ratios PE Band Chart
2010 2011 2012F 2013F  2014F Price (Bt) PE Band — PTTGC

Gross margin(%) 7.6 9.0 11.6 11.6 12.0 100
Operating margin(%) 5.0 7.2 9.3 9.3 9.6 iégi
EBITDA margin(%) 8.2 103 12.2 12.2 12.7 %0 10,0
EBIT margin(%) 5.3 7.6 9.4 9.3 9.7 80 oo
Net profit margin(%) 4.1 6.0 7.0 7.0 7.4 0 8.5x
ROE (%) 5.5 14.3 17.0 15.7 14.8
ROA (%) 3.0 8.0 10.0 10.0 9.8 60
Net D/E (x) 0.4 0.4 0.4 0.2 (0.0) 50
Interest coverage (x) 5.5 9.4 15.5 17.1 20.4
Debt service coverage (x) 1.3 2.6 3.1 3.4 6.3 04—+ """
Payout Ratio (%) 50.1 43.3 40.7 40.7 44.7 o099 94 844 494 909993

8 42223848855 38¢4

12-Month Cumulative directors trade

12 Month cumulative chg in foreign ownership versus cumulative
chg in SET index

Cumulative Change in SET index

Cumulative Change in Foreign Ownership

16.0% 1 — cumulative SET (LHS) [ 3'5:/°
= Cumulative PTTGC (RHS) - 3.0%
12.0% -+ r 2.5%
r 2.0%
NA . F1.5%
.0% -
8.0% - 1.0%
r 0.5%
4.0% - - 0.0%
r -0.5%
0.0% T T T -1.0%
~— o [aV] o
- - i -
Source: SEC Source: SET, SCBS Investment Research
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Figure 1: PTTGC - revenue breakdown

Figure 2: PTTGC - EBITDA breakdown

Refinery
18%

Source: PTTGC, SCBS Investment Research

Figure 3: Product spread (1Q12 QTD vs. 4Q11)

Source: PTTGC, SCBS Investment Research

Figure 4: PTTGC - strategic direction
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Figure 5: HDPE capacity and closure Figure 6: PX capacity and closure
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Stock Data

Last close (Mar 16) (Bt) 71.00
12-m target price (Bt) 95.00
Upside (Downside) to TP (%) 33.80
Mkt cap (Btbn) 144.84
Mkt cap (US$mn) 4713
Bloomberg code TOP TB
Reuters code TOP.BK
Risk rating M
Mkt cap (%) SET 1.51
Sector % SET 24.05
Shares issued (mn) 2,040

par value (Bt) 10

12-m high / low (Bt) 87.3/46.8
Avg. daily 6m (US$mn) 24.84
Foreign limit / actual (%) 40/ 24
Free float (%) 50.0
Dividend policy (%) > 25

Price Performance

Price (Bt)

100
80
60
40
20

0

T
o
-

Dec-10 -
Mar-11 -
n-11 -

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

GJ 3
—TOP — Stock Prlce
====TOP — Rel. to SET (rebased)

Source: SET, SCBS Investment Research

Share performance

1M 3M 12M
Absolute -6.6 154 -11.8
Relative to SET  -11.3 0.4 -25.7

Source: SET, SCBS Investment Research
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Forecasts and Valuation

Year to 31 Dec Unit 2010 2011 2012F 2013F 2014F
Revenue (Btmn) 318,391 446,241 433,743 446,189 446,206
EBITDA (Btmn) 17,481 29,609 28,435 29,770 34,331
Core profit (Btmn) 5,706 15,288 14,931 16,449 18,619
Reported profit (Btmn) 8,956 14,853 14,931 16,449 18,619
Core EPS (Bt) 2.80 7.49 7.32 8.06 9.13
DPS (Bt) 2.00 3.00 3.00 3.30 3.70
P/E, core (x) 25.4 9.5 9.7 8.8 7.8
EPS growth, core (%) (47.4) 167.9 (2.3) 10.2 13.2
P/BV, core (x) 1.9 1.7 1.5 1.4 1.2
ROE (%) 1.7 19.0 16.7 16.6 16.9
Dividend yield (%) 2.8 4.2 4.2 4.6 5.2
EV/EBITDA (x) 10.0 5.7 5.2 4.6 3.5
Source: SCBS Investment Research
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Financial statement

Profit and Loss Statement (Btmn) Profit and Loss Statement (Btmn)
FY December 31 2010 2011 2012F 2013F 2014F FY December 31 4Q10 1Q11 2Q11 3Q11  4Qi1
Total revenue 318,391 446,241 433,743 446,189 446,206  Total revenue 81,244 111,842 109,167 115,536 109,696
Cost of goods sold 307,903 423,307 411,015 422,223 417,842  Cost of goods sold 76,211 101,090 103,926 111,743 106,548
Gross profit 10,488 22,933 22,728 23,967 28,363  Gross profit 5,034 10,752 5,241 3,793 3,148
SG&A 2,380 2,460 2,391 2,459 2,459  SGRA 981 485 631 515 829
Other income 2,711 2,532 1,200 1,200 1,200 Other income 1,118 518 651 645 717
Interest expense 1,796 2,126 1,843 1,815 1,778 Interest expense 451 543 524 541 519
Pre-tax profit 9,023 20,879 19,695 20,892 25,326 Pre-tax profit 4,719 10,242 4,737 3,383 2,517
Corporate tax 3,035 5,274 4,426 4,091 6,344  Corporate tax 1,392 2,808 1,252 979 236
Equity a/c profits (72) 37 0 0 0 Equity a/c profits (26) 24 26 (6) @]
Minority interests (209) (354) (338) (352) (363)  Minority interests (304) (63) (104) (81) (106)
Core profit 5,706 15,288 14,931 16,449 18,619 Core profit 2,997 7,396 3,407 2,317 2,168
Extra-ordinary items 3,250 (435) 0 0 0  Extra-ordinary items 557 (168) (163) 201 (305)
Net Profit 8,956 14,853 14,931 16,449 18,619 Net Profit 3,554 7,228 3,245 2,518 1,862
EBITDA 17,481 29,609 28,435 29,770 34,331  EBITDA 6,876 12,466 6,954 5629 4,560
Core EPS (Bt) 2.80 7.49 7.32 8.06 9.13 Core EPS (Bt) 1.47 3.63 1.67 1.14 1.06
Net EPS (Bt) 4.39 7.28 7.32 8.06 9.13 Net EPS (Bt) 1.74 3.54 1.59 1.23 0.91
DPS (Bt) 2.00 3.00 3.00 3.30 3.70
Balance Sheet (Btmn) Balance Sheet (Btmn)
FY December 31 2010 2011 2012F 2013F 2014F FY December 31 4Q10 1Q11 2Q11  3Q11  4Qi11
Total current assets 74,724 84,149 92,266 104,558 118,092  Total current assets 74,724 97,631 97,635 91,092 84,149
Total fixed assets 72,424 70,938 62,666 58,653 54,476  Total fixed assets 72,424 72,148 71906 71,404 70,938
Total assets 147,148 155,087 154,932 163,211 172,568 Total assets 147,148 169,779 169,541 162,496 155,087
Total loans 44,024 42933 39,019 36,516 34,013  Total loans 44,024 48,841 45,448 39,851 42,711
Total current liabilities 27,374 26,900 21,511 22,020 21,833  Total current liabilities 27,374 38,558 41,631 41,052 26,900
Total long-term liabilities 44,204 43,153 39,239 36,736 34,234  Total long-term liabilities 44,204 48,484 44,857 38,434 43,153
Total liabilities 71,577 70,053 60,750 58,757 56,067 Total liabilities 71,577 87,042 86,488 79,486 70,053
Paid-up capital 20,400 20,400 20,400 20,400 20,400 Paid-up capital 20,400 20,400 20,400 20,400 20,400
Total equity 75,570 85,034 94,182 104,455 116,501 Total equity 75,570 82,737 83,053 83,010 85,034
BVPS (Bt) 37.04 41.68 46.17 51.20 57.11 BVPS (Bt) 37.04 40.56 40.71 40.69 41.68
Cash Flow Statement (Btmn) Main Assumptions
FY December 31 2010 2011 2012F 2013F 2014F 2010 2011 2012F 2013F 2014F
Core Profit 5,706 15,288 14,931 16,449 18,619  Dubai crude oil (US$/bbl) 78 102 104 108 108
Depreciation and amortization 6,662 6,604 6,898 7,063 7,227 Avg. GIM (US$/bbl) 5.7 7.8 8.1 8.4 8.7
Operating cash flow 13,536 17,602 24,233 22,414 25,908  PX spread vs. ULG95 (US$/t) 296 525 500 450 450
Investing cash flow (4,030) (5,580) 1,375 (3,050) (3,050)  Utilization rate - refinery (%) 95 100 100 100 100
Financing cash flow (4,907) (7,110) (9,696) (8,679) (9,076)  Utilization rate - petchem (%) 85 86 86 86 86
Net cash flow 4,599 4,912 15,912 10,685 13,782  FX (Bt/US$) 31.70 30.50 30.50 30.50 30.50
Key Financial Ratios PBV Band Chart
2010 2011 2012F 2013F 2014F Price (Bt) PBV Band — TOP
Gross margin(%) 3.3 5.1 5.2 5.4 6.4 180 -
Operating margin(%) 2.5 4.6 4.7 4.8 5.8 160 1 3.0x
EBITDA margin(%) 55 6.6 6.6 6.7 7.7 :
EBIT margin(%) 34 52 5.0 5.1 6.1 1407 2.5x
Net profit margin(%) 28 3.3 3.4 3.7 4.2 120 4
ROE (%) 77 190 167 166 169 100 - 2.0x
ROA (%) 40 101 9.6 10.3 1.1 80 1.6x
Net D/E (x) 04 03 0.0 -0.1 -0.2 60 | 1.1x
Interest coverage (x) 9.7 139 15.4 16.4 19.3 40 1
Debt service coverage (x) 33 5.8 5.9 6.2 7.2 20 0.6x
Payout Ratio (%) 45.6 41.2 41.0 40.9 40.5 0
sessLissssaaasadan
§253532525§353538353
12-Month Cumulative directors trade 12 Month cumulative chg in foreign ownership versus
cumulative chg in SET index
100 - - 90 Cumulative Change in SET index Cumulative Change in Foreign Ownership
- 0/ — - 0,
80 1 | gg 20.0% —— Cumulative SET (LHS) >0%
o 60 175 15.0% 7 —— Cumulative TOP (RHS) - 4.0%
s 407 / F70 5 10.0% - - 3.0%
v 20 65 &
S o 60 2 5.0% 1 L 2.0%
S T T T T T T o
€ 0 r gg 0.0% / 1.0%
-40 - L 45 -5.0% - r 0.0%
-60 - - 40 -10.0% - - -1.0%
:- :. :- :. :- :. :. :. :. :. ﬁ. ﬁ. -15.0% - - -2.0%
5 53539298385 % T A A A e e e A o e NN N
= < =~ I v O 2 Ao ~ w - ¢ 7 7 7 < 7 2 ¢ 2+ 77
i i T 5 &8 5 3 % % 8 383 3 & © =
Cumulative Net Buy(+)/Sell(-) Avg. Price = < = A 7 2 v O =z o o oL =
Source: SEC Source: SET, SCBS Investment Research
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Figure 1: TOP’s gross integrated margin

Figure 2: Net refinery addition and demand

US$/bbl ™
30, N
©
20 ) a
= ~
™ — © o o
~N " 3

8.0
7.2
6.3

~—
¥
-20 1 B Market GIM @ Stock gain/loss
~N
-30 - 2
o o © o a D (o 3NN ) o o o o - i —
(=) (=) o o o o o o — — — — — ~— ~— —
[e e aNe aNe Ao ANe e e Ao Ao oo e Ao Ao Ao
~— o (2] < i o (a2} < i o~ (e2] < i [a\] ™M <
Source: Reuters, TOP, SCBS Investment Research Source: FACTS Global Energy, KBC, Reuters, TOP
Figure 3: Crack spread — ULG95 & Gasoil Figure 4: Profit breakdown (2011)
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Figure 5: TOP’s historical P/E Figure 6: TOP's historical PBV
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Rating Price Target ETR
(Bt/sh) (Bt/sh) (%)

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

P/E (x) P/BV (x) ROE (%)

12F  13F

Div. Yield (%)
11A 12F 13F

EV/EBITDA (x)
11A 12F 13F

EPS growth (%)

AH Sell 1330 120 (7.1)

nm. 111 7.4 nm. nm. 493 087 083 077 (1.4) 77 108 1.2 27 4.0 146 81 67

SAT Buy 2575 29.0 159 202 10.8 8.8 (46.5) 86.6 224 209 186 1.64 104 182 19.7 16 32 40 96 73 6.0
STANLY  Buy 175.00 184.0 9.2 129 87 7.6 (27.0) 477 142 150 135 1.21] 121 163 167 27 40 46 54 39 32
Average 16.5 10.2 8.0 (36.7) 67.2 28.6) 1.49 1.35 1.21] 7.0 141 157 19 33 42 99 6.4 53

Source: SCBS Investment Research
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Figure 1: Flooded by red ink in 4Q11

Core earnings (Bt mn) Growth Core earnings (Bt mn) % YoY Growth
4Q10 1Q11 2Q11 3Q11 4Q11] % YoY % Qo 2011 2012F 2013F 2011 2012F 2013F
AH 105 119 48 143 (371) (451.8) (359.9) (61) 323 483 (117.0) N.A. 49.3
SAT 171 206 102 233 (106) (162.4) (145.6) 434 810 991 (41.5) 86.6 22.4
STANLY* 346 344 234 451 (39) (111.2) (108.6) 1,040 1,536 1,754 (27.0)  47.7 142
Automotive sector 622 669 384 827 (516) (182.9) (162.4) 1,414 2,670 3,228 (44.0) 88.8 20.9
Source: SCBS Investment Research

*STANLY's fiscal year is end of March

Figure 2: January auto data

Units Jan-12 Jan-11 % YoY| Dec 11 % MoM
Domestic auto sales 76,246 68,398 11.5% 54,575 39.7%
Auto export 54,191 68,082 -20.4%) 35,046 54.6%
Auto production 140,404 146,234 -4.0% 99,426 41.2%

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

Figure 3: January’s auto production continued rising  Figure 4: January’s domestic auto sales improved
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Figure 5: January's auto exports improved Figure 6: 2012 auto production to grow to 1.85mn units
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Valuation summary

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

(Bt/Sh) (Bt/Sh) (%) 11A  12F 13F 11A 12F 13Ff 11A 12F 13F 11A 12F 13F 11A 12F 13F
BAY Neutral 26.75 25.00 (3.4) 175 129 10.8 5.4 357 19.1] 159 1.47 1.35 9.2 11.8 13.0 2.6 3.1 3.7
BBL Buy 185.50 194.00 8.2 13.0 11.0 9.5 11.2 177 16.00 145 134 122 115 126 13.5 3.1 3.6 4.2
KBANK Buy 157.00 157.00 2.1 155 121 9.9 20.8 28,6 223 243 209 179 16.7 186 19.5 1.6 2.1 2.5
KK Neutral 34.25 36.00 10.0 76 103 6.4 (10.2) (26.0) 60.9 094 1.00 0.75 13.0 107 121 6.6 4.9 7.8
KTB Neutral 18.40 18.00 1.8 121 10.2 8.9 14.2 189 14,6 159 144 130 133 148 154 3.3 3.9 4.5
LHBANK Sell 1.40 1.30 (5.8) 324 292 237 (41.6) 10.8 23.2l 1.21 1.18 1.14 5.1 4.1 4.9 1.2 1.4 1.7
TCAP Buy 29.50 34.00 20.0 7.9 1.7 6.8 (11.3) 1.5 139 1.03 095 0.86 135 127 133 4.4 4.7 5.1
TISCO Buy 39.25 43.00 15.3 8.7 8.7 1.7 13.1 06 129 176 160 1.43 211 19.3  19.6 5.7 5.8 6.5
TMB Sell 1.76 1.40 (18.7) 19.1 17.5 17.6 25.2 9.2 (0.6) 147 138 1.31 7.9 8.1 1.7 1.6 1.7 1.7
Average 147 13.2 11.2 1.7 10.5 20.1] 1.61 147 132 13.3 133 13.9 3.3 34 42

Source: SCBS Investment Research
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Figure 1: Private and pubic investment growth

Figure 2: Domestic car sales
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Source: BoT and SCBS Investment Research

Figure 3: Survey of corporate & SME loan demand

Source: Toyota Motor Thailand and SCBS Investment Research

Figure 4: Survey of consumer loan demand
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Figure 5: NIM vs. interest rates Figure 6: LLR coverage
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Luaamﬂ 1) DCC LﬂwumLmummmiunamamnaaﬁamw‘lmuﬂs ‘tmumnmmmLﬂu‘lumiﬂuwsnawLLsmusl,u
Seerdn (18 100% mmnmwmaameﬂﬂwu/uwm ILazgaaUY 98% mmnmmﬂﬁluﬂiwmﬂ) m"Limn
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Valuation summary

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

(Bt/sh) (Bt/Sh) (%) | 11A 12F 13F 11A 12F 13F 11A 12F 13F 11A 12F 13F 11A 12F 13F 11A 12F 13F
DCC Buy 64.00 75.00 23.5| 21.0 15.8 13.4 57 329 17.7) 9.80 8.94 8.60f 46.1 59.1 65.3 48 63 74 132 11.3 99
DRT Neutral 5.90 6.50 17.2| 13.0 11.0 9.5 (0.6) 182 158 290 2.81 258 235 263 284 64 7.0 8.1 77 7.0 6.2
SCC Buy 353.00 410.00 19.5| 159 13.2 109 (2.5) 19.8 21.00 260 235 2.08 16.6 18.6 20.2 35 34 441 114 9.6 8.0
SCCC Buy 305.00 300.00 3.6 19.8 16.2 13.7 30.0 224 17.5] 412 3.82 3.55 21.2 246 26,8 43 53 6.2 12.8 11.3 101
SSI Neutral 0.79 0.90 149 nm. 248 6.7 nm. nm. 2685 0.58 056 052 (24.1) 23 8.1 00 1.0 1.0 (223) 95 6.7
TPIPL Neutral  15.40 17.50 15.0] 123 11.2 10.0 30.7 10.0 11.7 0.51 0.48 0.4 44 44 47 1.0 13 1.5 64 59 53
Average 16.4 15.4 10.7) 12.7 20.6 58.7| 3.42 3.16 2.97| 14.6 22.6 25.6f 3.3 4.1 4.7 49 91 7.7

Source: SCBS Investment Research
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Figure 1: Repairs per household related to flooding

Flooding level (meters) Repairs covered Expenses (Bt)
10.3-0.5 Floors, paint (inside), door, yard 30,000-110,000
20.5-0.8 Floors, paint (inside and outside), doors, yard, electrical system 40,000-130,000
30.8-1.0 Floors, paint (inside and outside), doors, windows, yard, electrical system 60,000-140,000
41.0-2.0 Floors, paint (inside and outside), doors, windows, yard, electrical system 65,000-145,000

Source: Prachachart Turakij and SCBS Investment Research
Note* Based on floor area of 60 sq.m.; Expenses depend on building material type

Figure 2: Government budget related to flooding in ST and LT
Details

Amount (Bt mn)

ST plan for flood protection (Bt mn) 2012 2013
1 Rehabilitation & development of infrastructure (i.e. floodway) 12,610 4,516
2 Warning system 4,500
3 Others (i.e. Compensation for flooding area) 1,000

Total 18,110 4,516

LT investment in water management project (Bt mn) 2012-14
1 LT investment in water management project around the Chao Phraya River basin 300,000

Upstream management (10 provinces) 68,000

(Chiangmai, Chiangrai, Sukhothai, Uttaradit, Tak, Nan, Phrae, Lampang, Lamphun, Phayao)

- Forest and land rehabilitation 10,000

- Reservoir construction 50,000

- Land development 5,000

- Others (i.e. warning system) 3,000

Midstream management (14 provinces) 79,000

(Phitsanulok, Nakhonsawan, Uthaithani, Phichit, Kamphaengphet, Chainat, Suphanburi, Ayutthaya, Prachinburi,

Singburi, Angthong, Lopburi, Saraburi, Nakhonnayok)

- Protection of the economic corridor area 10,000

- Development of agricultural area affecting by floods 60,000

- Land development 5,000

- Others (i.e. warning system) 4,000

Downstream management (7 provinces) 153,000

(Nonthaburi, Samutsakhon, Samutprakan, Chachoengsao, Nakhonpathom, Pathumthani, Bangkok)

- Protection of the economic corridor area 20,000

- Development of floodway and flood division channel 120,000

- Land development 10,000

- Others (i.e. warning system) 3,000
2 LT investment in the projects related to 17 related river basins 40,000
3 Related infrastructure 10,000

Total 350,000

Source: The Nation, Thairath and SCBS Investment Research

Figure 3: Proportion of domestic cement
consumption from each segment

Figure 4: In 2012, private and public investment
growth set to accelerate and turn to be positive
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Rating Price Target ETR
(Bt/Sh)(Bt/Sh) (%)

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

P/E (x) P/BV (x) ROE (%) Div. Yield (%) | EV/EBITDA (x)

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

EPS growth (%)

K Sell 820 650 (18.3)
ITD Neutral 3.98 420 8.0
STEC Buy 13.60 16.00 21.3

n.m.
n.m.
179 19.2 152 1036 (7.2) 26.3] 2.86 2.78 2.63

374 3790 425 nm. (1.5) 212 2.06 213 (109) 56 55 43 24 24((443) 328 322
282 239 142 nm. 183 207 193 1.87 (133) 7.1 80 0.0 25 25 249 19.0 165
179 147 17.8f 40 3.6 4.6 140 96 7.7

Average

17.9 283 25.7 534 (7.2) 14.4] 2.35 2.26 2.21

(2.1) 9.1 104 2.8 29 3.2/(1.8) 20.5 18.8

Source: SCBS Investment Research
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Figure 1: Current Backlog Figure 2: Company-specific projects in the pipeline
Project Description (Bt bn)
150 1 g 133
1) CK Highway project 17
120 - Xayaburi project 76
90 1 48
2) STEC Red Line #1 21
60 | 41
3) ITD Dawei project in Myanmar 250
30 Hongsa Lignite Mining 31
Tanintharyi Dam, Myanma 30
0 Bahrain Affordable Housing 17
STEC cK 1D Aluminum Plant for SLACO 60
Source: Company, SCBS Investment Research Source: Company, SCBS Investment Research

Figure 3: Mass transit projects worth combined Bt230bn in the bidding process
Lowest bidder announced — awaiting signing:

Line Project description Civil work  Winner — expect contract signing in
(Btbn) 2Q12

Red Line #1 Bang Sue — Rangsit 35 STEC-UNIQ

Awaiting bid results:

Line Project description Civil work Potential winner — bid results expected
(Btbn) in 2H12

Red Line#2 Elevated structure 10 ITD or CK

Red Line#3 Track work 20 ITD or CK

Total 30

Bidding process could start in phases next year:

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

Green Line Morchit-Sapanmai 23 2H12

Pink Line Kaerai-Pak Kred-Minburi 30 2H12

Orange Line Talingchan- Minburi 97 2H12

Total 150

Source: MRTA, CK, STEC, ITD, SCBS Investment Research

Figure 4: Cost Breakdown

Site
overhead, 8

Equipment, 8

Labor, 12 Materials, 48

Subcontracto
r, 24

Source: Company, SCBS Investment Research
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Valuation summary

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

CCET Sell 2.8 1.8 (351)[33.1 17.8 122 | (786) 865 46.1 |0.67 0.66 064| 20 3.7 53|57 28 41[95 77 66
DELTA Neutral 23.5 210 (47 [ 111 103 94 | (334) 7.8 94 |148 138 130|135 139 142| 51 60 64|59 56 51
HANA  Neutral 22.9 23.0 52 | 119 120 96 | (375) (09) 255 |1.31 117 108|112 102 11.6| 44 48 57| 47 44 34
KCE Neutral 5.1 53 78 | 84 9.0 63 |(372) (73) 430 |09 0.87 080|111 101 131| 20 39 59|71 70 58
SMT Sell 9.0 40 (539)|26.2 477 22.0|(72.4) (451) 1168|350 1.40 143| 87 43 65|22 17 22|80 96 80
Svi Buy 3.8 4.0 144 [ 106 137 94 | (48) (22.6) 463 [587 1.79 164|336 199 182| 00 80 59|73 82 6.0

Average 169 184 115](44.0) 3.1 479 230 121 1.15[/134 103 11532 45 50|71 71 58

Source: SCBS Investment Research

SCB 51
nannswelnawclse




nauBugoudlannsolnd

OuhAu 2555

Figure 1: Capacity rebuild plan (% of pre-flood
capacity)

Figure 2: N. America Book-to-bill ratio
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Figure 3: Worldwide semiconductor sales Figure 4: Worldwide semiconductor monthly sales
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Valuation summary
Rating Price Target ETR P/E (x) EPS growth (%) P/BV (x) ROE (%) Div. Yield (%) | EV/EBITDA (x)
(Bt/Sh) (Bt/Sh) (%) 11A 12F 13F 11A 12F 13F 11A 12F 13F 11A 12F 13F 11A 12F 13F 11A 12F 13F
BANPU Buy 612.0 800.0 333 19.3 115 123 (12.6) 68.5 (6.9) 219 196 1.76] 12.6 181 15.1 33 26 25 78 64 69
ESSO Sell 13.70 11.00 (16.8)| 50.5 121 9.9 (43.2) 3159 228 193 1.69 1.50 3.8 149 16.1 0.7 29 36 181 82 79

IRPC Buy 478 6.00 276 | 166 129 9.9 441 293 303 128 120 111 7.8 97 117 25 21 42 109 85 7.0
PTT Buy 3540 465.0 364 9.1 &1 7.7 38.2 134 53 157 136 1.21 184 181 168 3.7 50 53 59 52 54
PTTEP Buy 1740 2200 29.8 | 122 120 8.5 (2.9) 2.1 405 289 251 210 26.0 224 268 31 33 47 55 49 38
TOP Buy 71.0 950 38.0 95 97 88 1679 (23) 102 1.70 1.54 1.39] 19.0 167 16.6 42 42 46 57 52 46
Average 19.5 11.0 9.5 319 711 17.0 1.93 1.71 1.51] 146 16.6 17.2] 29 34 42 9.0 64 5.9

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

Figure 2: OPEC surplus crude oil production capacity
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Figure 3: CFTC non-commercial oil net position

Source: EIA, SCBS Investment Research

Figure 4: Crack spread over Dubai crude oil
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Figure 5: Singapore GRM

Source: Bloomberg Finance LP, SCBS Investment Research

Figure 6: Regional coal price
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Rating Price Target ETR
(Bt/Sh) (Bt/Sh) (%)

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

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

BGH Buy 89.00 95.00 85 | 352 257 216 358 369 188 4.12 3.77 343 157 153 16.6 1.2 1.7 21 17.2 144 126
BH Neutral 56.75 50.00 (9.7)| 326 269 234 166 209 152 731 6.51 574 23.6 256 261 19 22 25 140 125 113
KH Buy 755 775 53 224 191 163 53 172 17.1] 418 3.70 332 185 206 215 26 26 314 89 9.0 81
Average 30.1 23.9 204 19.2 25.0 17.0] 5.20 4.66 4.16 19.3 20.5 21.4 1.9 2.2 2.6 13.4 12.0 10.7

Source: SCBS Investment Research
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Figure 1: All three hospitals reported slow 4Q11 earnings due to the flooding

Core earnings (Bt mn) Growth Core earnings (Bt mn) % YoY Growth
4Q10 1Q11 2Q11 3Qi1 4Qii % YoY % Qo 2011 2012F 2013F 2011 2012F 2013F
BGH 466 836 908 1,273 891 91.1 (30.0) 3,907 5,348 6,355 72.2 36.9 18.8
BH 343 405 382 444 279 (18.5) (37.1) 1,510 1,827 2,105 16.6 20.9 15.2
KH 153 143 174 195 161] 4.9 (17.5) 673 789 923] 5.3 17.2 17.1
Sector 962 1,384 1,464 1,912 1,330 38.3 (30.4) 6,090 7,963 9,383 44.9 30.8 17.8
Source: SCBS Investment Research
Figure 2: BGH's portfolio is diversified by a large Figure 3: BH has the highest revenue contribution
hospital network from international patients
) 2011 revenue breakdown
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Source: Company data and SCBS Investment Research Source: Company data and SCBS Investment Research
Figure 4: BH's earnings felt more negative impact in 2Q10 and 4Q11
Core earnings Core earnings
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Source: Company data and SCBS Investment Research
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Rating Price Target ETR P/E (x) EPS growth (%) P/BV (x) ROE (%) Div. Yield (%) | EV/EBITDA (x)

(Bt/Sh) (Bt/Sh) (%) 11A 12F 13F 11A 12F 13F 11A 12F 13F 11A 12F 13F 11A 12F 13Ff 11A 12F 13F

AMATA Buy 17.00 2250 36.5 19.5 13.0 123 34.0 49.3 55 269 238 217 145 19.4 18.4 28 41 43 159 11.8 11.6

HEMRAJ  Buy 2.66 310 21.2 46,6 10.8 9.8 (56.6) 333.2 10.2] 2.83 2.29 2.03 6.1 23.5 221 1.0 46 51 267 71 69

ROJNA  Neutral 6.10 730 238 | nm. 159 137 n.m. nm. 157 1.12 0.98 0095 (123) 6.6 7.00 (6.5 4.1 4.7 (32.7) 23.4 20.5

TICON  Neutral 12,80 11.80 (0.7)| 222 113 9.6 (52.0) 96.1 17.8] 1.69 1.55 1.47 7.7 145 15.7| 16 71 83 153 101 8.3

Average 29.4 12.7 11.4] (24.9) 159.6 12.3] 2.08 1.80 1.66| 4.0 16.0 15.8/ (0.3) 5.0 5.6 6.3 13.1 11.8
Source: SCBS Investment Research
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Figure 1: Growing land sales
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Figure 2: Flood dike construction at ROJNA
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Source: Bangkok Turakij Online

Figure 3: Flood dike plans for six developers

Wall distance Budget Height Completion
(km) (Btmn) (meters) date

Saha Rattananakorn 13.0 240 6.50 Aug 31
Bang Pa-in 11.0 700 6.00 Jul 31

Hi-Tech 13.0 350 5.40 Aug 31
ROJNA 77.6 2,233 6.05 Sep 30
NNCL 18.0 540 5.50 Aug 30
Bang Kadi 8.85 580 5.00 Aug 31

Source: Krungthep Turakij

Figure 4: Short-term plan for flood protection

Plan

Purpose Time Frame

Establish a centralized national water way and
dam management plan

To improve the systems that govern water May 2012
and dam management

Refurbishing and upgrading existing water
management infrastructure

Repair and upgrade the existing water December 2011
management infrastructure in preparation
for future usage

Develop an effective monitoring, forecast, data
collection, and warning system

To build an effective crisis alert and March 2012
management team

Develop a crisis management plan to include all
necessary steps in a locally affected areas.

Setup an appropriate emergency plan March 2012
before, during, and after the disaster

Determine areas to be used as flood- meadow
and water- meadow to support the agriculture
function

Designate a water management system to March 2012
diversify at risk areas

Develop integrated management systems

To establish an agency as a central single  April 2012
command authority

Source: Strategic Committee for Water Resource Management (SCWRM)

Figure 5: Floodway plan

5 =
FRABUGWIGIR

Source: Strategic Committee for Water Resource Management (SCWRM)
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Rating Price Target ETR
(Bt/sh) (Bt/Sh) (%)

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

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

BEC Neutral 51.00 48.00 (2.0)
MAJOR Buy 1740 19.00 148
MCOT  Neutral 28.50 28.00 5.4

289 248 21.8 69 16.6 13.5
19.6 159 144 221 229 107 250 247 243 132 156 17.00 47 57 63 91 80 74
144 125 127 (47) 152 (1.5 256 249 242 177 204 193 70 7.2 74 72 15 1.7

1270 11.60 10.68 447 489 509 33 3.8 43 134 136 126

Average

21.0 17.7 16.3 8.1 18.2 7.6 5.92 552 5.18 252 282 29.1 50 56 59 99 9.7 9.2

Source: SCBS Investment Research
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Figure 1: 4Q11 earnings were dragged by the floods

Core earnings (Bt mn) Growth Core earnings (Bt mn) % YoY Growth
4Q10 1Q11 2Q11 3Q11 4Q11] % YoY % Qo 2011 2012F 2013F 2011 2012F 2013F
BEC 891 837 1,020 984 689 (22.7) (30.0) 3,530 4,115 4,670 6.9 16.6 13.5
MAJOR 126 180 306 205 82 (34.6) (59.8), 773 951 1,053 26.2 23.1 10.7
MCOT 377 364 499 361 132 (64.9) (63.3) 1,356 1,562 1,538 (4.7) 15.2 (1.5)
Media sector 1,394 1,381 1,825 1,550 904 (35.2) (41.7) 5,659 6,629 7,262 6.0 17.1 9.6

Source: SCBS Investment Research

Figure 2: ADEX in February improved MoM from after the land dried out

Feb-12 Feb-11 YoY Jan-12 MoM 2M12 2M11 YoY
TV 5,091 4,836 5.3% 4,806 5.9% 9,896 9,763 1.4%
Radio 452 406 11.3% 437 3.4% 894 794 12.6%
Newspaper 1,213 1,100 10.3% 1,112 9.1% 2,324 2,164 7.4%
Magazine 317 422 -24.9% 214 48.1% 602 819 -26.5%
Cinema 613 432 41.9% 748 -18.0% 1,361 1,023 33.0%
Outdoor 355 347 2.3% 356 -0.3% 710 694 2.3%
TRANSIT 167 172 -2.9% 200 -16.5% 361 377 -4.2%
IN STORE 103 89 15.7% 143 -28.0% 246 190 29.5%
Internet 48 36 33.3% 38 26.3% 86 65 32.3%
Total 8,359 7,840 6.6% 8,054 3.8% 16,480 15,889 3.7%

Source: Nielsen Company and SCBS Investment Research

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

Figure 4: Recovery of ADEX in continued
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Figure 5: Positive backdrop of improving economy and consumer confidence to support ad industry
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Valuation summary
Rating Price Target ETR P/E (x) EPS growth (%) P/BV (x) ROE (%) Div. Yield (%) EV/EBITDA (x)
(Bt/Sh) (Bt/Sh) (%) 11A  12F 13F 11A 12F 13Ff 11A 12F 13F 11A 12F 13F 11A 12F 13F 11A 12F 13F
IVL Buy 39.25 46.00 19.7 183 121 101 4.8 51.4 19.2] 317 2.69 226 224 242 24.2 1.8 25 31 134 87 7.2
PTTGC Buy  71.00 105.00 52.7 10.3 8.5 8.3 190.7  20.5 3.0 1.61 144 131 143 17.0 157 41 48 49 80 6.1 55
Average 143 103 9.2 97.7 36.0 11.1] 239 2.07 1.78 183 20.6 20.00 29 3.7 4.00 10.7 74 6.4

Source: SCBS Investment Research, Bloomberg
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Figure 1: HDPE & LDPE spread over naphtha

Figure 2: PX spread over naphtha
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Figure 3: MEG vs. ethylene spread Figure 4: Global polyester value chain delivered spreads
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Figure 5: Petrochemical industry cycle Figure 6: Thailand’s major polymers exports (Aug 2011)
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Forecasts and valuation

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

AP Buy 5.90 6,40 133 | 100 83 59 (351) 204 416 156 138 1.18 153 176 217 3.7 48 6.8 133 120 89
LH Neutral 6.85 720 11.0| 179 17.0 14.9 2.1 55 143 234 232 228 135 13.7 154 56 59 6.7 145 193 17.7
LPN Neutral 15.20 13.50 (6.6)| 11.7 103 8.6 20.7 139 20.5 3.15 2.67 224/ 289 28.0 285 43 46 55 89 86 73
PS Neutral 14,90 16.00 10.1 116 113 8.2 (18.8) 24 379 194 1.73 149 17.6 161 19.5 27 27 3.8 127 134 9.2
QH Buy 1.84 340 87.7| 203 172 115 (56.8) 181 49.8 1.18 1.14 1071 58 68 9.6 05 29 44 31.2 291 209
SIRI Buy 2.08 240 229 69 65 5.1 9.7) 53 273 129 1.16 1.020 19.2 188 21.20 6.7 7.5 95 11.0 108 9.5
SPALI Buy 1530 1730 179 | 102 94 8.5 0.2 8.8 10.00 244 214 188 256 243 234 44 48 53 83 78 7.3
Average 127 114 9.0 (13.9) 10.6 28.8 1.99 1.79 1.59| 18.0 179 19.9) 4.0 4.7 6.0 14.3 144 115

Source: SCBS Investment Research
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Figure 1: Condo recovery on the fast track (high
presales rate in 2M12/2011A)

Figure 2: Average monthly presales in 2M12/2011A
was substantially higher than that in January
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Figure 3: Supply/demand close to balance end 2011

Source: Company

Figure 4: Demand>Supply in 2H11 likely from floods
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Figure 5: January’s new supply of low-rise still weak

Source: AREA

Figure 6: January’s new supply of condo came back
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CPALL Neutral 65.00 68.00 7.5 375 272 223 15.1 37.9 22,00 1359 1097 9.36 39.7 447 454 19 29 3.8 19.0 149 125

HMPRO Neutral 13.30 13.50 4.1 38,6 273 204 21.6 41.3 34.1 9.53 717 6.200 279 30.0 32.6 1.1 26 3.4 199 155 122

MAKRO Neutral 332.00 330.00 3.0 28,5 23.0 187 48.6 23.8 23.5 8.23 7.50 6.91] 29.6 34.1 38.6 32 36 4.2 146 128 10.8

Average 329 25.0 19.8 375 31.1 26.3 9.36 7.71 6.72] 30.3 33,5 359 2.0 28 3.6 17.1 13.7 113
Source: SCBS Investment Research
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Figure 1: Consumer Confidence Index rose in February to
the highest level in five months.
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Figure 2: Private consumption in January rose 0.4%
MoM and 2.6% YoY
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Figure 3: Farm Income growth decelerated in 2H11 Figure 4: ..and in January declined 11.2% YoY
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Figure 5: Earnings growth for 2011A and 2012F

Figure 6: Thai retailer 2012F PER vs. historical avg.
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Valuation summary

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

(Bt/Sh) (Bt/Sh) (%) 11A  12F  13F 11A  12F 13F 11A  12F 13F 11A 12F 13F 11A 12F 13F
AEONTS Sell 29.75 28.00 (0.0 120 85 81| (355) 409 51 1.18 1.07 1.00 9.9 131 128 42 59 6.2
ASP Sell 2.34 2.50 15.5 9.8 104 11.00 (32.8) (6.5) (5.2) 124 1.23 1.23 122 119 11.2 92 86 82
KTC Sell 18.70 14,00 (23.7)| nm. 284 11.2 nm. nm. 153.00 099 09 0389 (284) 34 82 00 14 36
MBKET Sell 15.10 14.20 1.6 13.2 133 13.1] (18.8) (0.6) 1.1 195 196 1.95 144 147 149 77 715 16
PHATRA Sell 30.75 3500 199 77 82 80 (17.2) (58) 24 1.80 165 1.51 22,2 209 19.7] 84 6.1 6.2
Average 10.7 13.8 10.3] (26.1) 7.0 31.3] 1.43 1.37 1.32 6.1 12.8 134 59 59 64

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

MBKET ASP
Target price at 2012F various daily mkt. turnover
Bt22bn 13.9 2.6
Bt24bn 16.3 2.9
Bt26bn — base case 14.2 2.5
Bt28bn 21.0 3.4
Bt30bn 23.3 3.7
2012F EPS (Bt) at various daily mkt. turnover
Bt22bn 0.85 0.19
Bt24bn 0.99 0.20
Bt26bn — base case 1.14 0.22
Bt28bn 1.28 0.24
Bt30bn 1.43 0.26
2012F DPS (Bt) at 2011F various daily mkt. turnover
Bt22bn 0.85 0.17
Bt24bn 0.99 0.18
Bt26bn — base case 1.14 0.20
Bt28bn 1.28 0.22
Bt30bn 1.43 0.24
Dividend payout
2012F 100% 90%
Implied target PE (x) 12.5 11.3
Cost of equity 10.00% 10.00%
Sustainable growth 2.00% 2.00%
Source: SCBS Investment Research
Figure 2: Earnings forecasts
Net profit (Btmn) Growth

2011 2012F 2013F 2011 2012F 2013F
PHATRA 835 787 805 -17% -6% 2%
MBKET 654 650 657 -19% -1% 1%
ASP 505 472 448 -33% -7% -5%
Total 1,994 1,909 1,910 -22% -4% 0%

Source: SCBS Investment Research

Figure 3: Key assumptions

Market share Commission rate Fee income (Bt mn) Investment gain (Bt mn)
2011 2012F 2013F 2011 2012F 2013F 2011 2012F 2013F 2011 2012F 2013F
PHATRA 4.76% 4.75% 4.75% 0.16% 0.15% 0.15% 318 300 300 746 700 700
MBKET 11.86% 11.80% 11.80% | 0.15% 0.15% 0.15% 45 45 45 49 25 25
ASP 4.83% 4.80% 4.80% 0.19% 0.18% 0.17% 283 280 280 155 150 150

Source: SCBS Investment Research

Figure 4: Credit card numbers & loans, personal loans

Figure 5: Private Consumption and Consumer

Confidence indices
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Valuation summary
Rating Price Target ETR P/E (x) EPS growth (%) P/BV (x) ROE (%) Div. Yield (%) | EV/EBITDA (x)
(Bt/Sh)(Bt/Sh) (%) | 11A 12F 13F 11A 12F 13F 11A 12F 13F 11A 12F 13F 11A 12F 13F 11A 12F 13F
ADVANC Buy 171.50 186.00 14.6 | 19.2 163 16.5 20.2 18.0 (1.5) 12.92 11.66 11.81] 656 753 71.00 49 61 64 9.0 87 9.1
cSL Neutral 6.30 7.00 20.2 95 93 8.0 13.0 1.9 156 3.30 3.05 285 345 341 36.60 86 9.0 1060 49 50 44
DTAC Buy 76.00 94.00 299 | 150 16.0 16.0 11,5 (6.1) (0.3) 516 3.90 3.90, 23.1 27.8 244 235 63 6.2 58 77 715
INTUCH Buy 58.00 64.00 16.2| 185 17.2 151 (53.7) 7.5 14.4 12.95 1297 1297 69.9 752 86.1] 9.5 58 6.6/ 17.5 17.0 149
SAMART  Buy 9.55 1050 16.2| 11.8 9.5 9.6 740 23.8 (1.6) 200 1.83 1700 176 20.2 183 54 63 63 59 53 52
SAMTEL Buy 1430 17.00 23.8| 115 88 9.6 98.4 30.6 (8.0) 3.87 3.11 264 371 392 298 46 49 47 76 65 6.2
TRUE Buy 3.86 430 114 | nm. nm. nm| (212.6) (3.3) 14.8) 2.69 3.68 5.36/(33.8)(31.0)(37.1)) 00 0.0 0.0 75 86 7.6
Average* 13.4 12.0 12.0 0.7 10.8 3.2 499 454 471 240 276 238 7.8 54 57 68 7.0 6.7

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

Figure 2: Non-voice revenue growth
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Figure 3: Non-voice revenue Figure 4: % Non-voice revenue, ample room to grow
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Figure 5: 3G timeline Figure 6: Regulatory cost comparison
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Valuation summary

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

(Bt/Sh) (Bt/sh) (%) | 11A  12F 13F 11A 12F  13F 11A 12F 13F 11A 12F 13F 11A 12F 13F 11A 12F 13F
AOT Buy 58.00 57.00 0.8 21.5 17.4  13.7] 106.5 236 268 1.16 1.11 1.05] 5.4 6.5 7.8 14 26 3.3 76 174 1.7
BECL Buy 2130 24.00 188| 128 111 9.2 (279) 154 20.1| 0.88 0.80 0.77 68 7.5 85 6.1 6.1 6.1 6.2 57 49
BMCL Neutral 0.61 065 66| nm. nm. nm, (1.5) 147 11.2] 3.76 7.65 92.13| (45.9) (68.1) (169.3) 0.0 0.0 0.0 881 52.6 441
BTS Buy  0.78 0.88 163| nm. 46.7 349 nm. nm. 340 1.07 117 115 (0.9) 2.5 33 46 34 1.4 403 27.0 224
PSL Neutral 1630 1750 9.0 421 117.0 33.5 (48.6) (64.1) 249.71 1.10 1.10 1.08] 2.7 0.9 3.3 33 16 1.8 134 162 134
RCL Sell 6.80 650 (44)| nm. nm. 99.00 (294.2) 50.5 n.m| 0.44 0.47 0.47 (15.8) (8.2) 05 0.0 0.0 03 (23.7) 233 8.1
THAI Buy 2550 29.00 157 nm. 17.8 134 nm. nm. 33.00 0.88 0.84 0.80] (7.2) 4.8 6.1 0.0 20 2.4 89 65 63
TTA Neutral 20.20 22,00 101]| nm. 793 23.8 nm. nm. 2340 046 047 046 (22) 0.6 19 25 1.2 11 100 85 7.7
Average 255 482 325 (53.1) 81 87.00 1.22 1.70 12.24| (7.1) (6.7) (17.2)) 2.2 2.1 21| 18.9 18.4 14.3

Source: SCBS Investment Research
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Figure 1: AOT passenger movement

Figure 2: THAI cabin factor
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Figure 4: BECL traffic movement Figure 3: BTS ridership
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Figure 5: Bulk shipping freight rate (BDI) Figure 6: Container freight rate (CCFI)
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Rating Price Target ETR P/E (x) EPS growth (%) P/BV (x) ROE (%) Div. Yield (%) | EV/EBITDA (x)

(Bt/sh) (Bt/Sh) (%) 11A  12F 13F 11A 12F 13F 11A 12F 13F 11A 12F 13F 11A 12F 13F 11A 12F 13F

EGCO Buy  95.0 1200 318 | 101 85 &4 (27.6) 1941 0.5 0.86 0.82 0.7 88 99 95 55 55 55 19.8 9.0 134

GLOW Buy 57.5 70.0 26.1 193 11.3 117 71 707 (2.8)| 244 218 2.000 128 203 179 35 43 47 141 83 83

RATCH Buy 420 520 292 | 125 113 104 (5.8) 10.8 83 1.27 122 1.16 103 11.0 114 54 54 54 7.8 247 58

W Buy 5.75 6,80 258 ]| 109 104 10.0 2.4 4.9 3.5 225 214 203 215 212 208 73 76 81 69 7.2 65

Average 13.2 10.4 10.1 (6.0) 26.4 2.4 1.71 159 1.49 133 156 149 54 5.7 5.9 12.2 123 8.5
Source: SCBS Investment Research
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Figure 1: Thailand’s peak electricity demand Figure 2: New capacity (2010-2017)
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Figure 3: Breakdown of Thailand'’s installed capacity  Figure 4: Share price performance
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Figure 5: TTW’s water off-take (Nakorn Pathom & Figure 6: PTW'’s water off-take in Pathum Thani
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CG Rating 2011 Companies with CG Rating under 5CBS's Coverage

e re=  ADVANC, ACT, BANPU, BAY, BBL, BCP, BMCL, CPF, C5L, EGCO, HEMRAJ, IRFC, KBANK, KK, KTE, LPN, MCOT, P5, P5L, PTT, PTTEP, GQH, RATCH,
SAT, SCB, SCC, TISCO, TMB, TOP

s=x  AMATA, AP, ASP, BEC, BECL, BH, BIGC, BLA, BTS, CK, CPALL, DELTA, DRT, DTAC, GFPT, GLOW, HANA, HMPRO, INTUCH, KCE, KEST, LH, IVL,
MAJOR, MAKRO, PHATRA, SCCC, SMT, SPALL SIRE STANLY, STEC, SVI, TCAR, THAI, TRUE, TTA, TTW

=== AEONTS, AH, CCET, DCC, ESSO, MDY, KH, KTC, RCL, ROJNA, TICON, TRIPL
NiA BGH, BLS, CPNRF, LHBANK, POPF, QHPF, SAMART, SAMTEL, 551 TFEUND, TLOGIS, WHARF

PTTGC is the merged entity of FTTCH and PTTAR

Corporate Governance Repaort disclaimer

The disclosure of the survey result of the Thai Institute of Directors Association (*10D") regarding corporate governance is made pursuant to the palioe
of the Office of the Securities and Exchandge Commission, The survey of the 100 1= based an the infarmation of a company listed on the Stack
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 Corparate Governance Report of Thai Listed Companies, As a result, the survey result may be
changed after that date. SC8 Securities Company Limited does not confonm nor certify the acouracy of such survey result,
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