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Top picks Tasuna 1/60 — Valuation Summary

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

(But/Sh) (Bt/Sh) (%) | 15A 16F 17F 15A 16F 17F 15A 16F 17F 15A 16F 17F 15A 16F 17F| 15A 16F 17F
IRPC Buy 4.84 6.0 29.0| 10.8 95 94| 739 14 1 1.3 1.2 1.1 13 13 12| 45 51 56/ 96 74 6.1
KBANK Buy 171.00 2150 28.1| 104 104 9.9, (14) (0) 5 1.4 1.3 1.2 15 13 12| 23 23 26/ 00 00 0.0
KTB Buy 17.50 21.0 24.5 86 83 7.6 (14 4 ) 1.0 09 038 12 11 11 43 45 49| 00 00 0.0
SPRC Buy 11.80 15.0 34.1 42 84 8.0 76 (51) 5 1.4 1.3 1.1 30 16 15 20 7.0 79| 40 441 3.8
STEC Buy 27.25 32.5 203 | 37.9 37.4 245 (28) 1 52| 44 441 3.7 12 11 16 1.2 1.1 1.6] 205 19.2 135
UNIQ Buy 19.20 23.4 239| 291 20.0 13.2 40 46 52| 34 30 26 12 16 21 1.4 20 30| 122 83 7.3
Average 16.8 15.7 12.1| 133 2 21 21 20 1.8 16 13 15| 26 3.7 43| 7.7 6.5 5.1

Source: SCBS Investment Research
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g0No1S:QUANEIMW... ﬂmlmwmmu%a’mﬂ nadﬂun’mau?%’;’mﬂ?mﬂ (IMF) mﬂmimmmiﬂﬁnﬂﬂm%m&lm 3.4%
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(15.6% Va4 GDP Ian 71 2.2% ud 2560 CigtVal ‘Hmmﬂﬂ’a’m’a’m’mmiﬂﬁmaﬁﬁ% L@mI@]mn’nmm‘u
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L’ﬁuuuﬂaum’maa Lummnmﬂﬂuﬂﬂ ‘mmJ ﬂiwﬁ’lu’lﬁnﬂﬂulﬁuﬂmdﬁﬁiﬁeﬂ Hudninaznse @mlﬁ
Lﬂiﬂﬁmaﬁﬁ% ﬂJmm}’m’mﬂJu I@]Elﬁ]“‘l’ﬁ%hlﬂ’lilﬂ’liﬂadLWﬂﬂi“‘@]umi‘ﬂﬁﬂﬁlﬂ’aUdﬂﬂi”ll’lmi’l’s 1 871%
muﬂaamiaﬁiﬂwmaL’;a’mLﬂJ’m’lidmLmua ulinoites m U%uulﬁmi‘ﬂﬁﬂﬁlﬁ%iﬁeﬂ wenpeainlaan
1301k 0.3-0.5% ﬁ]’mmLamﬂ’mmifﬁunimwumu ‘Hmu’mﬂ’;’m’nmiﬂﬁmaﬁﬁ% TVLNYA
dszanm 2.5-2.7% luinih
Figure 1: AIAINTBIINIHANAR (output gap) anduuinasousn Figure 2: ...AzLATHINVANITY fugnadniasnninazgae
Wudaudil 2554... anusunitasugnalanidulagenitain
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Source: International Monetary Fund (IMF), CEIC, SCBS Investment Research Source: CEIC, SCBS Investment Research
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Source: CEIC, SCBS Investment Research
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Figure 4: Surprised inflation index (LAT#3NINAN G4) UTuA? Figure 5: ﬁ"atammﬂn'ﬁnﬁ'@l‘nﬁmmaLﬁugafu

LN

% YoY % YoY % YoY

50 - ) o ) - 10.0 3.5 1 . o )
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*Note: G4 consists of US, Eurozone, Japan and China

Source: Bloomberg, SCBS Investment Research

Source: Bloomberg, SCBS Investment Research
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Fofvinaulafionintiu da Tasinadue (CPI gap) Fnazihminsasuwedaslu SET index Uszanms 3
ian LuawaﬂimﬂaﬂnLLuaquﬂLﬂuuanqumnmuammmuawaa’ﬁmmmul,wa (CPI gap) (Figure 13)
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Figure 12: an319wiHa (G4) tisuny MSCI world index Figure 13: aav8wiila (Uszmnalng) iiauny SET Index
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Figure 14: 1521040135 GDP lan

Actual Projections
2015 2016 2017 2021
World 3.2 3.1 3.4 3.8
Advanced Economies 2.1 1.6 1.8 1.7
United States 2.6 1.6 2.2 1.6
Euro Area 2.0 1.7 1.5 1.5
Japan 0.5 0.5 0.6 0.6
Other Advanced Economies2 1.9 1.9 1.9 2.3
Emerging Market and Developing Economies 4.0 4.2 4.6 5.1
Regional Groups
Commonwealth of Independent States3 -2.8 -0.3 1.4 24
Emerging and Developing Asia 6.6 6.5 6.3 6.4
Emerging and Developing Europe 3.6 3.3 3.1 3.2
Latin America and the Caribbean 0.0 -0.6 1.6 2.7
Middle East, North Africa, Afghanistan, and
Pakistan 2.3 3.4 3.4 3.9
Middle East and North Africa 2.1 3.2 3.2 3.6
Sub-Saharan Africa 3.4 1.4 2.9 4.2
Memorandum
European Union 2.3 1.9 1.7 1.7
Low-Income Developing Countries 4.6 3.7 4.9 5.4
Analytical Groups
By Source of Export Earnings
Fuel 0.0 0.8 1.8 2.7
Nonfuel 5.0 5.0 5.3 5.6
Of Which, Primary Products 2.8 1.1 2.8 3.7
By External Financing Source
Net Debtor Economies 3.8 3.9 4.6 5.4
Net Debtor Economies by Debt-Servicing Experience
Economies with Arrears and/or
Rescheduling during 2011-15 0.1 2.6 3.5 5.0
Memorandum
Median Growth Rate
Advanced Economies 1.6 1.7 1.9 2.0
Emerging Market and Developing Economies 3.1 3.0 3.5 4.0
Low-Income Developing Countries 4.4 3.9 4.5 5.4
Output per Capita
Advanced Economies 1.5 1.0 1.3 1.2
Emerging Market and Developing Economies 3.0 3.1 3.6 4.2
Low-Income Developing Countries 2.6 1.7 2.9 3.5
World Growth Rate Based on Market Exchange rate 2.6 2.4 2.8 3.0
Value of World Output (billions of U.S. dollars)
At Market Exchange Rates 73,599 75,213 79,536 98,632
At Purchasing Power Parities 114,137 119,097 125,774 158,562
Source: IMF World Economic Outlook (October 2016)
1 Real GDP.

2 Excludes the United States, euro area countries, and Japan.
3 Georgia, Turkmenistan, and Ukraine, which are not members of the Commonwealth of Independent States, are included
in this group for reasons of geography and similarity in economic
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udvdndatasughaansyy "meama‘lﬂ@mu’maﬂ fo mm‘naﬂmumaam‘saaaanaﬂﬂu GDP (net
export contribution to GDP growth) Li'la'lu'l‘mmuvl,wnn'ﬁaaaanaﬂﬁum Lﬂu@]aaﬂianﬂiL@]uI@maa
memlwmamaammmmmm (Figure 23) HANIZNUEIUALAE mu‘mmmﬂuwmﬂummﬂmaasm‘
ammmmmumummammuﬂ%ywumu unayy fie mmmm‘mﬂiwmuuam@nuﬂﬁmﬂwumumaa
ﬂaamiamﬂﬂ ‘Lummqmmnma 3z un‘mm’m’ml,umauvl,mLm'lamﬁea x5 CECPEE ER
TS SR T T TR Ty naum"l,mummauhmnunamuma’m@anma wazLs 83N
mmwuvLmnnuaﬂ‘Lunammﬂ (@nuazidoaldludiuvasaaalng)

Figure 23: msu,mmmaaﬂaamsamgLﬂumqmamsmﬂmma Lﬁiﬂﬁﬂ%
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Source: CEIC, SCBS Investment Research

ﬂ’lmﬂ’lmuﬂﬂaa’l‘iﬁﬁ‘ﬁ (DXY Index) ﬂ‘mmmmmmnﬂiwmm 94.5 lugsvaslasune 3/59 magﬁn
101 luﬂaanu muﬂaam‘sammmmmuml,m 20% HUasuANa a9 TwNaTA5 QE Tud 2557
(Figure 24) ﬂﬁ]ﬁ]ﬂﬂ‘a‘“‘@]uﬂﬁ’lﬂm fia (1) mImansaliniguas aanmmm‘m‘swqumimmqumsfl,@]
m‘smm‘mumaamuﬂ wae (2) ﬂ’J’lllLﬂuvLﬂvLﬂﬂLWﬂﬁl”?Juﬂ@]‘i’lﬂﬂﬂLllEIL‘S’m’J’mﬂ’lﬂﬂ’l‘a‘mﬂL’JLL@]Lﬂll L33
aﬁﬁmmﬁmynuml’ﬁﬂiwmummwamaamiama laun (1 LLuaquﬂaum’ﬁLﬂuawww (2) 311N
ARIVBITTLIN WaE (3) mMItdulavaIndanw L‘n‘nmaum’ﬁmuawwﬂnmmuﬂivmmﬁmaLm'lm AN
IﬂilL‘a‘ilﬂ’.l’l “total balance” maﬂawmm LLa"‘l"ﬁﬂ’liﬂ’l@ﬂ’l‘a‘mﬂmd IMF Lflumuﬂi Luaaanmﬁu ABAANS
/NIFWIE IN3ANTLAULTZU D 98-100 m@rm';'ﬁwmnﬂ%uuamaﬂuaﬂ Vaspatneniienasyinlinaus
Lﬂaﬂuvl,ﬂ fia nominal GDP 2YBIFNITY "nLﬂaUuLLﬂaavLﬂa'mmim@m‘srﬂummwumumaa IMF n15U5u
1323 8n3T GDP NG uaz mwamlmammmm%mﬂmama T mlmaamiammtmmmuan
mamwum‘tmaﬂmﬂq ni fa ’Jﬁﬂ’l‘a‘L@]llI@]‘lJﬂdNa@m’IW (Flgure 26) mmmmaammmﬂumm
wiadnduliiAuning: ﬂuﬂ%uu asm"lfm@rm TaLRuNan o WAgnuATRanE de maamﬂul’ﬁm
wmn‘sm‘nﬂmamwuﬂaam‘mmam‘l,mwm ~ b Tmsmmmmmnmmnmmwumumammﬂmmuum
m‘nﬂayuuﬂaﬂumﬂmimamﬂﬂammlammnwau luanﬂunﬂimﬂaauu WEuTaNadAnlaadng
’mmmm@mﬂamuwwu‘tuamm myunuﬂ‘swmﬂﬂmﬂmauq uwammummnmammuﬂaami
CURDY (Figure 27) uaz Li'm'm';'lanmn'ﬁmmum mmu@]a"LﬂaunimaunﬁLflmwmmﬂmima@m
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aaantd mlm’ﬁa‘mmnmu
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Source: CEIC, SCBS Investment Research
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Figure 53: Uszanmmsaataaidssgnanaiaglag EIC

Key indicators

2015

Share (%)

Unit

Demand-side

Private consumption
Public consumption
Private investment
Public investment
Supply-side
Agriculture
Manufacturing and Services
Of which Manufacturing
Of which Services
External sector
Export of Goods (USD)
Import of Goods (USD)
Current account

Key rates

Headline inflation

Core inflation

Policy rate (RP-1D) (end period)

THB/USD (end period)

Qil prices —Brent (period avg.)

52%
17%
19%
6%

9%
91%

% YOY
% YOY
% YOY
% YOY

% YOY
% YOY
% YOY
% YOY

% YOY
% YOY
USD bn

% YOY

% YOY

% p.a.
THB/USD
USD/bbl

Actual EIC forecast Consensus
2015 16Q1 16Q2 16Q3 | 16Q4 2016 2017 2016
3.2% 3.5% 3.2% | 2.5% 3.0%
2.1% 23% 3.8% 3.5% |24% | 2.6% |2.7% 2.7% 2.5%
2.2% 8.2% 2.2% -5.8% | 3.0% | 4.0% | 2.5%
-2.1% 2.0% 0.1% -0.5% | 0.9% | 1.8% | 3.3%
30.6% @ 13.0% 10.5% 6.3% | 7.0% [11.2% |10.1%
-3.8% -1.4% -0.1% 1.0% |[-0.2% |-0.2% | 1.2%
3.6% 3.7% 3.7% 0.9% |3.1% | 3.3% | 3.6%
0.9% 0.1% | 2.0%
4.4% 4.7% | 4.0%
-5.7% -1.4% -2.8% 0.4% |[-0.4% |-2.1% | 1.5% -1.2% 0.7%
-11.30% -14.4% -7.6% 3.9% | 0.1% |-6.2% | 6.1% -2.5% 3.3%
32.0 16.6 9.7 10.3 9.5 39.9 27.0 36.0 28.8
-0.90% -0.5% 0.3% 0.3% |1.4% | 0.4% | 2.6% 0.4% 1.8%
1.10% 0.7% 0.8% 1.0% | 0.8% | 1.2%
1.50% 1.50% 1.50% 1.50% |1.50% |1.50% |1.50%
36.1 35.1 35.1 34.59 | 35.5 35.5 37.0
52.4 35 46 48 44.0 52.0 As of 30 Sep 16

As of 30 Sep 16

Source: EIC forecasts, Asia Pacific Consensus Forecasts (September 2016), NESDB, Bloomberg, Sep 2016 Bank of Thailand’s Monetary Policy Report, and Foreign

research houses.
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m’awmamﬁmwﬂumuwuﬁummaﬂmmweiwnsws.l mmm’mmmnn NPL Lﬂuﬂﬂ]ﬁ’l@]ﬂ‘i’lﬂ’lﬁu
nauﬁmm‘sml,ﬂmw SLIRTUY ‘[ﬂmawmlwma 2 ﬂ‘nmum 1307 NPL ﬂ‘mmmumnnaummm
Lflummumn VLmﬂmmmm‘sﬂ‘swumﬂﬂmnmm SSI) (Nmnnua@mu NPL ﬂﬁ]ﬁ]llu W L‘VE‘LI:VLﬂ’J’I
gaaanlIunaiwes NPL @nunamm 5]%% LLl]‘iNu@]’lllﬁﬂﬁ’JuﬁuL’ﬁﬂﬂﬂ’lﬂﬂ@]ﬁ’lﬁﬂ‘i‘ill ﬁ‘iﬂﬁ]ﬂﬂiﬂﬂll‘ﬂﬂﬂ
uaTW BT maaa@mmumumn) ﬂ’JElﬂ’lWﬂ’l‘iﬁ%@]’J‘lJﬂ\‘iﬂ’l‘ﬁ]lﬁ]’lﬂl’ﬁﬁﬂﬂ L‘S’lﬂ’l@]’J’lLL%’JI%Nﬂ‘SN’Im
NPL maanauwnm’ﬁm ﬂ‘mmmu%mm’mu LBWLABIN ﬂ’l‘iﬁ%@]?‘ﬂﬂx‘iﬂ’lﬂﬁdﬂﬂﬂ W aawaslmm';w
mam‘mumaamasmnaua@]amnﬁuﬂmmmu LR aawamﬂ‘lﬂmﬂawuawunsnlumsmsmmu LR
NPL uanmnmmm‘smu‘[amﬂmmnmnmnm‘sﬂ‘mﬂmmwmamu SSI mumn‘smu NPL @28

28



nagnsmMsaonu suoAU 2559

a a a & a [ o [
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Unit: % of total NPL outstanding

Total NPL outstanding in 3Q16 was Bt 393bn
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Source: CEIC, SCBS Investment Research
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Dual-track railways (10 routes)

Mass-transit (6 routes)

Roadway facilities (5 projects)

Huahin - Prachuapkirikhan 10,239 Blue: Bangkae - Phutthamonthon sai 4 21,197 Truck rest areas 550
Choomporn - Surat Thani 23,384 Orage: Taling chan - Thailand Cultural Center 123,354 Chiangkong Transportation Hub 2,365
Surat Thani - Songkhla 51,823 Dark green: Samut Prakan - Bangpu 12,146 Nakhon Phanom border transportation center 1,053
Hat Yai - Padang Besar 7,941 Don Meung - Bangsue - Phayathai extension 31,149 Border transportation center improvement (9 provinces) 8,065
Paknumpho - Denchai 56,066 Phuket mass-transit 23,499 Major cities transportation center improvement (8 provinces) 9,438
Denchai - Chiangmai 59,924 Total 211,345 Total 21,471
Denchi - Chiangrai - Chiangkong 76,978
Khonkaen - Nongkhai 26,065
Jira - Ubon Ratchathani 35,839 Bus rapid transit (1 project)
Banpai - Nakhonphanom 60,351 Procurement of electric powered bus (200 units) and stations 2,272
Total 408,610

Public transportation system (1 project)
Sub-urban railways (2 routes) Single ticket system 1,355
Dark red: Rangsit - Thammasat 7,596
Light red: Taling chan - Siriraj extension 19,042
Total 26,638 Motorway-expressway (5 routes)

Nakhon phatom - Cha-am motorway 80,600
Airports (3 projects) Water transportation (3 projects) Hat Yai - Thailand-Malaysia border motorway 30,500
Regional airport hub 7,685 Upper Gulf of Thailand ferry services Rama3 - Dao khanong - West BKK ring road motorway 31,244
Luggage transportation system improvement 3,263 Upper Gulf of Thailand ferry port 981 3rd level expressway N2 and E-W corridor 14,382
Utapao airport MRO Laem Chabang port 3rd phase 35,099 Kratoo - Patong expressway 10,496
Total 10,948 Total 36,080 Total 167,222

Source: BangkokBiz newspaper
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Figure 70: SET Energy index 3@ correlation 1HuuanNUINA1HAH

160 30,000
140 25,000
120

100 20,000
80 15,000
60

40 Oil price - 10,000

e SET Energy L
20 | 5,000
0 T T T T T T T T 0

Jul08 Jul09 Jul10 Julll Jull12 Jul13 Jul14 Jul15 Jul 16

Source: SCB EIC

Usziaunsasnunan 73 dszidnannsulasana 1/60 a’mmmaama’n"l:mmmm’m@u LIIFINTD
ayilss Lﬂummmumnfq 16 3 Uszidudniuaanaiuwinaluwlasuna 1/s0: 1) mInanulaziaing
wumumaamma MALanT; 2) mimaan/mﬂ’ﬁmﬂaﬂtnﬂm‘[m 3) msfiiwafiSufueafudu
Li'lml,mﬂiwmumma‘nummumﬂimaumiwmimmém'maua@]mﬁnﬁumﬂmuﬂiimmﬂmmm
Uazlfun1snimu nammmmmuamw"l,muﬂi;[g’ﬁumnm 3 tszidn ‘Lummmnauwmmmﬂmu
tszlopitain 2 ﬂiwmu fo m’amwmwmmﬁumqumuiﬂy"menmuumnaﬂaaﬂ“[ﬂmmmwmu
waE @uﬂuﬂawu wazn1sasaan/miliinugulnauilaa aﬂmynaummimmmnaainm‘lmu

ﬂi”IEl’Inﬂﬂ El@]i\‘ﬁ]’lﬂﬂ’liﬂdﬂ%l%lﬂidﬁi’ld?‘l%ﬁ’l%?‘ g8 mﬁmaﬂmma anuu
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Benefiting sectors
Bank Energy Cons

Key macro theme Note

Public-private 2017 will be the first year for a big
infrastructure government investment cycle. As demand
investment increases, the output gap closes. The ™M ™M
private sector will consider new
investment.

Export/consumption Exports are set to recover globally and
government fiscal policies will create
additional demand, all good new for
trade. Domestic consumption will be
driven by growing government fiscal
spending.

Reflation Demand pull - driven by global fiscal
spending, job creation and closure of the ™ ™
output gap.

Cost push - oil price appreciation/THB
depreciation

|

Source: SCBS Investment Research
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pornthep.jubandhu@scb.co.th Forecasts and Valuation

WSINW WU

Year to 31 Dec Unit 2014 2015 2016F 2017F 2018F

_ Revenue (Btmn) 281,589 214,172 185,960 221,479 259,999
Wisen ossenlsou EBITDA (Btmn) (6,575) 15,542 19,319 22,794 25,767
Jm:‘)ms}:ﬁmjga\)nug’o’\jav'\?uoju Core proﬁt (Btmn) 1,087 9,119 10,386 10,529 14,576
. o Reported profit (Btmn) (5,235) 9,402 11,151 12,284 16,300
URANNSWE e Eps (BY) 0.05 0.45 0.51 0.52 0.71
0-2949-1008 DPS (BY) 0.10 0.22 0.25 0.27 0.36
pitchaya.janyaroj@scb.co.th P/E, core (x) 91.0 10.8 9.5 9.4 6.8
EPS growth, core (%) (151.2) 738.6 13.9 1.4 38.4

P/BV, core x) 1.5 1.3 1.2 1.1 1.0

ROE (%) 1.5 127 131 12.3 15.6

Dividend yield (%) 2.1 4,5 5.1 5.6 7.4

EV/EBITDA x) (24.0) 9.6 7.4 6.1 4,9

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

FY December 31 2014 2015 2016F 2017F 2018F FY December 31 3Q15 4Q15 1Q16 2Q16 3Q16
Total revenue 281,589 214,172 185,960 221,479 259,999  Total revenue 52,070 49,024 42,575 45,057 45,673
Cost of goods sold (287,930) (197,913) (166,525) (198,726) (233,989)  Cost of goods sold (49,339) (46,032) (38,001) (38,117) (42,200)
Gross profit (6,341) 16,258 19,435 22,753 26,010 Gross profit 2,731 2,992 4,574 6,940 3,473
SG&A (5,444) (6,172) (6,051) (7,031) (7,388) SG&A (1,361)  (1,779)  (1,381)  (1,562)  (1,595)
Other income 5,806 4,348  (1,185) 1,910 3,446  Other income 1,046 (583) (813) (631) (494)
Interest expense (1,494) (2,481) (156) (2,292) (1,712)  Interest expense (1,268) (117) 141 (209) (291)
Pre-tax profit (7,473) 11,953 12,043 15,340 20,356 Pre-tax profit 1,148 512 2,520 4,537 1,094
Corporate tax 2,398  (2,346) (900) (3,064) (4,064) Corporate tax (210) (31) 537 (847) 189
Equity a/c profits (139) (184) 30 31 31 Equity a/c profits 47) (29) 34) 25 32
Minority interests (21) (21) (22) (23) (23) Minority interests “4) 5) 9) 9) 8)
Core profit 1,087 9,119 10,386 10,529 14,576 Core profit 3,057 2,414 3,198 3,682 728
Extra-ordinary items (6,322) 283 765 1,755 1,724 Extra-ordinary items (2,170) (1,967) (183) 24 579
Net Profit (5,235) 9,402 11,151 12,284 16,300 Net Profit 887 446 3,014 3,706 1,307
EBITDA (6,575) 15,542 19,319 22,794 25,767  EBITDA 2,630 2,605 4,561 6,758 3,581
Core EPS (Bt) 0.05 0.45 0.51 0.52 0.71  Core EPS (Bt) 0.15 0.12 0.16 0.18 0.04
Net EPS (Bt) (0.26) 0.46 0.55 0.60 0.80  Net EPS (Bt) 0.04 0.02 0.15 0.18 0.06
DPS (Bt) 0.10 0.22 0.25 0.27 0.36
Balance Sheet (Btmn) Balance Sheet (Btmn)
FY December 31 2014 2015 2016F 2017F  2018F FY December 31 3Q15 4Q15 1Q16 2Q16 3Q16
Total current assets 44,142 35,984 47,834 37,037 43,196  Total current assets 40,162 35,984 34,731 39,249 36,049
Total fixed assets 118,656 127,189 127,730 129,693 126,103 Total fixed assets 126,997 127,189 129,051 129,763 130,966
Total assets 162,798 163,174 175,564 166,730 169,299  Total assets 167,159 163,174 163,781 169,012 167,014
Total loans 60,946 53,704 63,909 44,130 33,146  Total loans 51,018 49,439 50,107 41,083 45,258
Total current liabilities 46,829 36,210 56,112 51,505 52,936  Total current liabilities 37,133 36,210 32,976 48,778 49,080
Total long-term liabilities 48,065 51,086 37,307 26,323 18,494  Total long-term liabilities 54,666 51,086 51,850 42,198 38,468
Total liabilities 94,894 87,296 93,418 77,827 71,430 Total liabilities 91,799 87,296 84,826 90,976 87,547
Paid-up capital 20,434 20,434 20,434 20,434 20,434 Paid-up capital 20,434 20,434 20,434 20,434 20,434
Total equity 67,904 75,878 82,145 88,903 97,869 Total equity 75,360 75,878 78,956 78,037 79,467
BVPS (Bt) 3.32 3.71 4.02 4.35 4.79  BVPS (Bt) 3.69 3.71 3.86 3.82 3.89
Cash Flow Statement (Btmn) Main Assumptions
FY December 31 2014 2015 2016F 2017F 2018F 2014 2015 2016F 2017F 2018F
Core Profit 1,087 9,119 10,386 10,529 14,576 Dubai crude oil (US$/bbl) 97 52 41 55 65
Depreciation and amortization 5,210 5,456 5,935 7,073 7,146 HDPE - Naphtha (US$/t) 708 874 778 804 825
Operating cash flow 6,499 24,226 17,560 18,596 22,627  Propylene- Naphtha (US$/t) 384 283 335 346 556
Investing cash flow (25,102) (13,989) (6,475) (9,036) (3,555)  PP- Naphtha (US$/t) 697 635 655 720 790
Financing cash flow 15,487 (8,670) 5,322 (25,306) (18,318)  FX (Bt/US$) 32.6 34.3 35.4 36.5 36.5
Net cash flow (3,116) 1,567 16,406(15,746) 754 Operating rate (%) 80 85 85 85 90
Key Financial Ratios PBV Band Chart
2014 2015 2016F 2017F 2018F Price (Bt) PBV Band — IRPC
Gross margin(%) -2.3 7.6 10.5 10.3 10.0 12 -
Operating margin(%) -4.2 4.7 7.2 7.1 7.2 2.5x
EBITDA margin(%) -2.3 7.3 10.4 10.3 9.9 10 4
EBIT margin(%) -4.2 4.7 7.2 7.1 7.2 2.1x
Net profit margin(%) -1.9 4.4 6.0 5.5 6.3 8 -_/____\/
ROE (%) 15 12.7 13.1 12.3 15.6 L7x
ROA (%) 0.7 5.6 6.1 6.2 8.7 6 - 1.3x
Net D/E (x) 0.9 0.7 0.5 0.4 0.3
Interest coverage (x) -4.4 6.3 123.6 9.9 15.1 4 0.9x
Debt service coverage (x) -0.4 2.2 0.7 1.0 1.4 0.5x
Payout Ratio (%) -39 48 45 45 45 2 4 '
0 — T T T T T T T T T T T
PRI I= = Jia s B R B A BT B e
§25353535358383583583
12-Month Cumulative directors trade 12 Month cumulative chg in foreign ownership versus
cumulative chg in SET index
1,400 - r 5.4 Cumulative Change in SET index Cumulative Change in Foreign Ownership
25.0% - . r 6.0%
1,200 ~ - 5.2 ——Cumulative SET (LHS)
«» 1,000 - I 5.0 20.0% - === Cumulative IRPC (RHS) L 5.0%
4]
5 800 L 48 S
5 - 15.0% A F 4.0%
o 600 - - 4.6 g
S 100 | L 44 @ 10.0% - L 3.0%
200 + F 4.2 5.0% - L 2.0%
0 — T — —T —T T T 4.0
R R R - R B 0.0% 1 Lo%
cC 9 5 5 > c 5 o 9 > O
8P 2 2EZARZ 8 2 8 -5.0% L 0.0%
Cumulative Net Buy (+)/Sell (-) Avg. Price TOF Yo7 o%o%o@o%ogowo7od
Source: SEC Source: SET, SCBS Investment Research
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Figure 1: Core PBV vs Standard Deviation
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Figure 3: TOP’s historical PBV band for Reference
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Stock Data

Last close (Dec 14) (Bt) 171.00
12-m target price (Bt) 215.00
Upside (Downside) to TP (%) 25.73
Mkt cap (Btbn) 409.25
Mkt cap (US$mn) 11,496
Bloomberg code KBANK TB
Reuters code KBANK.BK
Risk rating L
Mkt cap (%) SET 2.74
Sector % SET 13.56
Shares issued (mn) 2,393
Par value (Bt) 10.00
12-m high / low (Bt) 203/ 144
Avg. daily 6m (US$mn) 51.47
Foreign limit / actual (%) 49/ 49
Free float (%) 66.0
Dividend policy (%) NA

Price Performance

Price (Bt)
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Source: SET, SCBS Investment Research

Share performance
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Source: SET, SCBS Investment Research
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127% b la3ang 3/59 § 165% sul 2560 uazswIATaztdaneauinlsitdulaldaeanly
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m’mnsmmuam’mamumaud’mﬂiwm 0.50% LLQ&J%@@]?’]@]@TILUHLG%TI 0.25% ﬂ’li‘lluﬂ@]i’l
aaniduazainadsa KBANK ll’lﬂ“flﬁﬂ 1189311 KABNK Lﬂuﬁu’lﬂ’li“flllL\‘iuﬂ]’lﬂﬂT‘LLﬁi’lEJ’J'LLLLQ“‘
aamﬁwsmmmm@m@amumvvl,mﬂayuuﬂaﬂua@muamaﬂﬂ 76%

mm’a'[uu”lmnﬂsﬂ%umnmwlummaaﬁsnaﬂswnumnﬂam ifialse nummwvl,ﬂ
ﬂiw‘[ﬂ’ﬁumnwammmuwuﬁmmﬂmmawu Luaamnamumimmum RINAAADNAAN AH
UssAudauunasaunsng nainssanniduemansinslendldaendslud 2559 eldnngifa
Usznugniinae nmmﬂumniw@mlmwvlmmiﬂmanLugL@]uimluﬁ 2560 KBANK Lﬂuﬁmmim
swldnssfadssinludasngsfian lasdadndadin ~20% vosneleidlsaenidoves
TUIANT Li’lﬂ’l(ﬂ’a’li’lEﬂﬂﬁ]’lﬂﬁiﬂﬁ]ﬂ?‘ﬁjuﬁ] wiule 8% lud 2560 990 0% Tud 2559

Nﬂ’)’]NWiaNN’]ﬂﬂﬂﬂi%ﬂ’]ilﬂaH%N’l%ﬂﬁlﬂﬁ%’]ﬂ’]ialaﬂﬂia%ﬂﬂ ﬂ?ﬂﬁ]’l%’luﬂﬂ’ﬁﬂiﬂ’li
ﬁu’lﬂ’limaﬂ‘ﬂiﬂuﬂﬁﬂ’lﬂﬂﬁﬂLLE\I ﬂ’liﬂiﬂﬂi\‘iiwllllv[,ﬂ‘ﬂﬂidlﬂmLLE\I’JLﬁiﬁ]lu’ﬁ?\‘iﬂidﬂadﬁ 58
KBANK ammuam Lﬂuﬁu’lﬂ’li“flllﬂ’J’lllWiﬂllll’lﬂ‘Hﬁﬂluﬂ’liLﬂaU%Nﬂuﬁﬂﬂﬁu’lﬂ’limaﬂﬂiﬂuﬂﬁ
KBANK 32 mmmamumuvl,ama mumannﬁmmiauq N @aammumna’n ‘Ii\‘ﬁ] ‘Yl’lsl,ﬂ
KBANK Lﬂuﬁuﬂﬂﬂi‘ﬂﬂiﬂﬂﬂﬁaﬂﬂ@]i’lﬁ’éu@]u“flu@]BE’IEJVL@]QGVLQN’ITWIE‘!@] KBANK SUAATIWIBRIU
°IJﬂ\‘iﬁu’lﬂ’lia\‘iLLE\I’JIW’H’NﬂiGﬂaGﬂ 59 LAZLINANAIDL mumifl@mmmnmu‘luﬁ 2560 131019031
KBANK a2 Lﬂuﬁu’lﬂ’liﬂllﬂ@ﬁ’lﬁ’éu@]uﬂu@]ﬂi’lﬂiﬂﬂﬂﬂdﬂ’lﬂﬂﬁﬂﬂ 1.7% luﬂ 2560

ﬂuﬂuﬂu top buy ﬂam’maanauﬁuﬁms 154880 KBANK Lfluvm top buy maanammmi
137089791 KBANK Lﬂuﬂuﬁmmiﬂu valuation mau‘tammm g mm ﬂaﬂmmummmﬂu
R4l i’lmﬂu‘nﬂmmaﬂm 9% mnm’mmmammnmﬂmmm’mauluﬁ 2560 maaﬁmmi
maﬂ?mﬂwaﬂi”naumﬂmma 3/59 aawam‘l,vx valuation 283 KBANK ﬂu’lﬁulﬁm’mﬂﬁ@‘ﬂ
PBV ¢4 1.15 i1 Wisuny ROE 5282811 15%

Forecasts and valuation

FY Dec Unit 2014 2015 2016F 2017F 2018F
Pre-provision profit (Bt mn) 60,396 65,851 72,300 78,829 87,207
Net profit (Bt mn) 46,153 39,474 39,338 41,201 57,911
PPP/Sh (Bt) 25.24 27.52 30.21 32.94 36.44
EPS (Bt) 19.28 16.49 16.44 17.22 24.20
BVPS (Bt) 107.41 119.42 134.01 147.23 166.92
DPS (Bt) 4.00 4.00 4.00 4.50 5.00
PER (x) 8.87 10.37 10.40 9.93 7.07
P/PPP (x) 6.78 6.21 5.66 5.19 4.69
EPS growth (%) 11.68 (14.47) (0.34) 4.74 40.56
PBV (x) 1.59 1.43 1.28 1.16 1.02
ROE (%) 19.38 14.54 12.97 12.24 15.41
Dividend yields (%) 2.34 2.34 2.34 2.63 2.92
Source: SCBS Investment Research
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Profit and Loss Statement (Btmn)

FY December 31 2014 2015 2016F 2017F 2018F FY December 31 3Q15 4Q15 1Q16 2Q16 3Q16
Interest & dividend income 113,578 114,354 115,115 123,257 140,616 Interest & dividend income 28,496 28,647 28,787 28,613 28,940
Interest expense 30,446 29,341 25,844 27,819 32,647 Interest expense 7,402 6,823 6,587 6,490 6,589
Net interest income 83,132 85,012 89,271 95,437 107,969 Net interest income 21,094 21,825 22,200 22,123 22,351
Non-interest income 55,435 62,407 64,945 67,777 71,266  Non-interest income 16,029 14,509 17,520 15,523 15,432
Non-interest expenses 61,419 66,656 65,828 66,951 69,411 Non-interest expenses 15,460 19,832 14,793 15,647 15,808
Pre-provision profit 77,148 80,763 88,388 96,263 109,824 Earnings before tax & provision 21,664 16,501 24,926 21,999 21,976
Provision 14,243 26,377 32,962 37,628 29,296  Provision 7,507 8,827 11,293 8,721 6,867
Pre-tax profit 62,905 54,386 55,426 58,635 80,528  Pre-tax profit 14,157 7,674 13,632 13,278 15,109
Tax 12,692 10,527 11,085 11,727 16,106 Tax 2,743 1,540 2,717 2,440 2,958
Equities & minority interest 4,060 4,385 5,003 5,707 6,511 Equities & minority interest 1,297 658 1,270 1,411 1,294
Core net profit 46,153 39,474 39,338 41,201 57,911 Core net profit 10,117 5,477 9,646 9,427 10,856
Extra item 0 0 0 0 0 Extraitem 0 0 0 0 0
Net profit 46,153 39,474 39,338 41,201 57,911 Net profit 10,117 5,477 9,646 9,427 10,856
EPS (Bt) 19.28 16.49 16.44 17.22 24.20 EPS (Bt) 4.23 2,29 4.03 3.94 4.54
DPS (Bt) 4.00 4.00 4.00 4.50 5.00

Balance Sheet (Btmn) Balance Sheet (Btmn)

FY December 31 2014 2015 2016F 2017F 2018F FY December 31 3Q15 4Q15 1Q16 2Q16 3Q16
Cash 58,006 56,226 57,452 58,142 59,197 Cash 38,869 56,226 45,579 47,940 50,548
Interbank assets 135,518 308,744 361,231 429,865 503,802 Interbank assets 311,705 308,744 402,744 378,597 351,110
Investments 567,706 477,862 477,862 477,862 477,862 Investments 475,932 477,862 483,034 524,168 584,136
Gross loans 1,527,080 1,609,887 1,690,381 1,791,804 1,953,067 Gross loans 1,577,780 1,609,887 1,613,577 1,663,968 1,671,545
Accrued interest receivable 3,025 3,088 3,088 3,088 3,088 Accrued interest receivable 3,003 3,088 3,135 3,254 3,398
Loan loss reserve 50,992 64,317 86,292 113,169 132,700 Loan loss reserve 60,597 64,317 71,519 77,281 82,628

Net loans 1,479,113 1,548,658 1,607,177 1,681,723 1,823,455 Net loans 1,520,186 1,548,658 1,545,193 1,589,940 1,592,314
Total assets 2,389,137 2,555,305 2,679,090 2,835,581 3,066,103 Total assets 2,538,678 2,555,305 2,643,709 2,705,154 2,742,207
Deposits 1,629,831 1,705,379 1,777,005 1,898,374 2,077,771 Deposits 1,677,008 1,705,379 1,747,634 1,742,114 1,774,377
Interbank liabilities 75,694 71,466 85,759 85759 85,759 Interbank liabilities 90,257 71,466 76,070 141,761 122,452
Borrowings 87,314 85578 85578 85578 85,578 Borrowings 79,099 85578 89,676 80,268 81,079
Total liabilities 2,108,451 2,243,092 2,328,890 2,450,260 2,629,657 Total liabilities 2,231,867 2,243,092 2,325,309 2,375,345 2,400,372
Minority interest 23,627 26,413 29,478 32,972 36,955 Minority interest 25930 26,413 28,679 29,778 31,256
Paid-up capital 23,933 23,933 23,933 23,933 23,933 Paid-up capital 23,933 23,933 23,933 23,933 23,933
Total Equities 257,059 285,800 320,721 352,349 399,491 Total Equities 280,882 285,800 289,720 300,031 310,579
BVPS (Bt) 107.41 119.42 134.01 147.23 166.92 BVPS (Bt) 117.36 119.42 121.06 125.37 129.77
Key Assumptions and Financial Ratios Financial Ratios
2014 2015 2016F 2017F 2018F 3Q15 4Q15 1Q16 2Q16 3Q16
Growth YoY loan growth 5.10 5.42 4.22 6.21 5.94
YoY loan growth 6.12 5.42 5.00 6.00 9.00 YoY fee & insurance income growth 2.26 5.00 9.41 (6.00) (2.77)
YoY fee & insurance income growth 16.70 9.09 3.76 4.19 5.00 Yield on earn'g assets (%) 4.83 4.81 4.70 4.52 4.48
Profitability Cost on int-bear'g liab (%) 1.60 1.47 1.40 1.34 1.34
Yield on earn'g assets (%) 5.20 4.94 4.67 4.71 4.99 Net interest margin(%) 3.57 3.67 3.63 3.49 3.46
Cost on int-bear'g liab (%) 1.71 1.61 1.36 1.38 1.51 Cost to income ratio (%) 41.92 54.71 38.13 41.73 42.24
Spread (%) 3.49 3.34 3.32 3.33 3.48 NPLs/Total Loans(%) 2.92 3.07 3.28 3.41 3.88
Net interest margin(%) 3.81 3.67 3.62 3.65 3.83  LLR/NPLs(%) 131.63 129.96 135.13 136.21 127.27
ROE (%) 19.38 14.54 12.97 12.24 15.41 Provision expense/Total loans (%) 1.90 2.19 2.80 2.10 1.64
Asset Quality
NPLs/Total Loans(%) 2.36 3.07 4.03 3.73 3.35 PBV Band Chart
LLR/NPLS(%) 14138 12996 126.62 169.45 202.74 Price (BY) PBY Band — KBANK
Provis‘ijon expense/Total loans (%) 0.93 1.64 1.95 2.10 1.50 500 -
Liquidity
Loans/Deposits & borrowings (%) 88.93  89.89 9075 9031  90.28 450 4 3.0x
Efficiency 400 4 2.6x
Cost to income ratio (%) 44,71 45.46 43.10 41.40 39.05 350 A 2.1x
Capital Fund 300 A '
Capital adequacy ratio(%) 17.30 17.39 19.27 19.53 19.94 250 4 o 1.7x
Tier-1(%) 1349 1378 1583 1633  16.98 200 4 A T\ Lox
500 .
Tier-2(%) 3.81 3.61 3.44 3.20 2.96 150 | —— ,./‘" ,,.\'/" W o
100 sV X
50 4
0 e I s m o e s S
S 28000900 IVYLYsenn
R585558258585875851

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

0, - 0,
25.0% ——Cumulative SET (LHS) 6.0%
NA 20.0% = Cumulative KBANK (RHS) r 5.0%
L 0,
15.0% 4.0%
F 3.0%
10.0%
F 2.0%
0,
5.0% L 1.0%
0.0% F 0.0%
-5.0% L -1.0%
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- -7 - b - hn - - - i -
58 F 5 E 532258 34
Source: SET, SCBS Investment Research
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Figure 1: Loan growth

Figure 2: Yield on earning assets, funding cost, NIM
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Figure 4: Deposit mix

Figure 3: Loan breakdown by segment
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Figure 5: Fee & insurance income and non-NIl growth

Source: KBANK and SCBS Investment Research

Figure 6: Cost to income ratio
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Figure 7: NPLs/Total loans

Source: KBANK and SCBS Investment Research

Figure 8: LLR coverage and credit cost
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Stock Data

Last close (Dec 14) (Bt) 17.50
12-m target price (Bt) 21.00
Upside (Downside) to TP (%) 20.00
Mkt cap (Btbn) 244.58
Mkt cap (US$mn) 6,870
Bloomberg code KTB TB
Reuters code KTB.BK
Risk rating M
Mkt cap (%) SET 1.63
Sector % SET 13.56
Shares issued (mn) 13,976

Par value (Bt) 5.15

12-m high / low (Bt) 19.5/15.3
Avg. daily 6m (US$mn) 26.96
Foreign limit / actual (%) 25/13
Free float (%) 44,9
Dividend policy (%) <40
Price Performance
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Share performance

iM 3M 12M
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Source: SET, SCBS Investment Research
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Forecasts and valuation

FY Dec Unit 2014 2015 2016F 2017F 2018F
Pre-provision profit (Bt mn) 51,834 59,035 62,571 62,801 68,813
Net profit (Bt mn) 33,191 28,494 29,574 32,114 38,601
PPP/Sh (Bt) 3.7 4.22 4.48 4.49 4,92
EPS (Bt) 2.37 2.04 212 2.30 2.76
BVPS (Bt) 16.60 17.59 19.65 21.16 23.07
DPS (Bt) 0.90 0.76 0.78 0.85 1.02
PER (x) 1.37 8.59 8.27 7.62 6.34
P/PPP (x) 4,72 4.14 3.91 3.90 3.56
EPS growth (%) (2.18) (14.15) 3.79 8.59 20.20
PBV (x) 1.05 1.00 0.89 0.83 0.76
ROE (%) 15.15 11.92 11.36 11.26 12.48
Dividend yields (%) 5.14 4.34 4.47 4.86 5.84
Source: SCBS Investment Research
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Profit and Loss Statement (Btmn)

FY December 31 2014 2015 2016F 2017F 2018F FY December 31 3Q15 4Q15 1Q16 2Q16 3Q16
Interest & dividend income 128,230 132,525 128,248 128,364 143,340 Interest & dividend income 31,791 33,749 32,666 32,920 31,996
Interest expense 51,072 51,657 42,324 40,994 47,183 Interest expense 12,556 12,350 11,325 10,743 10,401
Net interest income 77,158 80,868 85,923 87,370 96,156 Net interest income 19,235 21,399 21,341 22,177 21,595
Non-interest income 27,960 32,701 34,049 35,262 36,522  Non-interest income 9,531 8553 8,823 7,985 9,198
Non-interest expenses 48,145 50,920 52,020 53,571 55,814  Non-interest expenses 12,233 13,370 12,464 11,998 13,137
Pre-provision profit 56,973 62,650 67,952 69,061 76,864 Earnings before tax & provision 16,533 16,582 17,700 18,165 17,656
Provision 18,643 30,542 32,997 30,687 30,212  Provision 10,453 8,849 8,623 7,741 7,636
Pre-tax profit 38,330 32,108 34,955 38,374 46,652 Pre-tax profit 6,080 7,733 9,077 10,424 10,020
Tax 7,184 5,605 6,991 7,675 9,330 Tax 990 1,379 1,775 1,995 1,818
Equities & minority interest (2,045)  (1,990) (1,610) (1,415) (1,279) Equities & minority interest (257) (415) (238) (250) (421)
Core net profit 33,191 28,494 29,574 32,114 38,601 Core net profit 5347 6,769 7,540 8,679 8,622
Extra item 0 0 0 0 0 Extraitem 0 0 0 0 0
Net profit 33,191 28,494 29,574 32,114 38,601 Net profit 5347 6,769 7,540 8,679 8,622
EPS (Bt) 2.37 2.04 2.12 2.30 2.76 EPS (Bt) 038 048 054 0.62 0.62
DPS (Bt) 0.90 0.76 0.78 0.85 1.02
Balance Sheet (Btmn) Balance Sheet (Btmn)
FY December 31 2014 2015 2016F 2017F 2018F FY December 31 3Q15 4Q15 1Q16 2Q16 3Q16
Cash 74,770 71,470 71,617 71,667 72,082 Cash 55,409 71,470 59,966 69,629 63,839
Interbank assets 456,721 397,358 397,358 397,358 397,358  Interbank assets 333,159 397,358 496,110 494,821 446,999
Investments 258,495 261,732 248,645 248,645 248,645  Investments 308,059 261,732 245,571 243,048 239,967
Gross loans 1,952,996 2,027,440 1,885,520 1,979,796 2,157,977 Gross loans 1,984,069 2,027,440 1,990,409 1,973,367 1,906,053
Accrued interest receivable 5,601 5,750 5,750 5,750 5,750  Accrued interest receivable 3,246 5,750 4,220 3,185 3,378
Loan loss reserve 76,021 85,935 106,931 127,618 149,831  Loan loss reserve 93,818 85,935 93,118 98,672 103,908
Net loans 1,882,576 1,947,256 1,784,339 1,857,928 2,013,897 Net loans 1,893,497 1,947,256 1,901,512 1,877,879 1,805,523
Total assets 2,789,143 2,815,333 2,628,293 2,704,301 2,863,114 Total assets 2,730,158 2,815,333 2,850,285 2,830,848 2,689,178
Deposits 2,151,268 2,135,499 1,924,084 1,978,921 2,111,014 Deposits 2,072,760 2,135,499 2,092,754 2,081,903 1,973,357
Interbank liabilities 162,015 194,243 194,243 194,243 194,243 Interbank liabilities 161,889 194,243 224,671 228,472 209,716
Borrowings 146,171 116,240 116,240 116,240 116,240  Borrowings 118,367 116,240 117,843 120,049 118,926
Total liabilities 2,553,276 2,565,034 2,353,619 2,408,456 2,540,549 Total liabilities 2,487,081 2,565,034 2,582,711 2,564,957 2,413,012
Minority interest 3,724 4,415 0 0 0  Minority interest 4,144 4,415 4,312 4,605 4,928
Paid-up capital 72,005 72,005 72,005 72,005 72,005  Ppaid-up capital 72,005 72,005 72,005 72,005 72,005
Total Equities 232,142 245,884 274,673 295,845 322,565 Total Equities 238,934 245,884 263,262 261,286 271,238
BVPS (Bt) 16.60 17.59 19.65 21.16 23.07 BVPS (Bt) 17.09 17.59 18.83 18.69 19.40
Key Assumptions and Financial Ratios Financial Ratios
2014 2015 2016F 2017F 2018F 3Q15 4Q15 1Q16 2Q16 3Q16
Growth YoY loan growth 7.10 3.81 1.86 (0.35) (3.93)
YoY loan growth 14.14 3.81 (7_00) 5.00 9.00 YoY fee & insurance income growth 20.22 14.81 20.23 15.76 (17.27)
YoY fee & insurance income growth 1851 1463 3.00  3.00 300 Yieldonearmng assets (%) 482 507 478 477 477
Profitability Netinterest margin(?t) 29 321 3 320 30
) f o et interest margin(% i . . . .
Vield on hegrlebind o SO A% s A ST ostto income ratio (%) 4253 4464 4132 3078 4266
Spread (%) 2.86 2.82 3.09 3.17 328 NPLs/Total Loans(%) 4.61 377 452 477 5.16
Net interest margin(%) 304 301 328 339 354 LLR/NPLS(%) 10250 112.52 103.43 104.73 105.58
ROE (%) 15.15 11.92 11.36 11.26 12.48 Provision expense/Total loans (%) 211 1.75 1.73 1.57 1.60
Asset Quality
NPLs/Total Loans(%) 2.94 3.76 5.32 4.53 408 PBV Band Chart
LLR/NPLs(%) 132.24 112.52  106.53  142.16  170.30 Price (Bt) PBV Band — KTB
Provision expense/Total loans (%) 0.95 1.51 1.75 1.55 1.40 45 -
Liquidity 0 | 2.0x
Loans/Deposits & borrowings (%) 85.01 90.04 92.41 94.49 96.89 1.7x
Efficiency 35 1
Cost to income ratio (%) 45.80 44.84 43.36 43.68 42.07 30 A 1.4x
Capital Fund 25 Lix
Capital adequacy ratio(%) 14.47 14.84 18.07 18.45 18.29 20 | :
Tier-1(%) 10.64 11.17 14.07 14.59 14.70 0.8x
Tier-2(%) 3.83 3.68 4.00 3.86 3.59 15 /_///
10 4 0.5x
: _//
0

12-Month Cumulative directors trade

Jan-10

Jul-10 A
Jan-11 A
Jul-11 A
Jan-12 A
Jul-12 A
Jan-13
Jul-13
Jan-14 A
Jul-14
Jan-15 -

Jul-15
Jan-16 -

Jul-16
Jan-17 A

Jul-17 A

12 Month cumulative chg in foreign ownership versus

cumulative chg in SET index

Cumulative Change in SET index

Cumulative Change in Foreign Ownership

25.0% 71— cumulative SET (LHS) r 1.0%
NA 20.0% 4 = Cumulative KTB (RHS) L 0.5%
15.0% A F 0.0%
10.0% A F -0.5%
5.0% 4 F -1.0%
0.0% — . . w T . T . + -1.5%
-5.0% - L -2.0%
Y 8 ¥ g 989 8 8 ¥ 98 8 9 8
Source: SET, SCBS Investment Research
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Figure 1: Loan growth

Figure 2: Yield on earning assets, funding cost, NIM
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Source: KTB and SCBS Investment Research

Source: KTB and SCBS Investment Research

Figure 4: Deposit mix
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Figure 3: Loan breakdown by segment
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Source: KTB and SCBS Investment Research

Figure 5: Fee & insurance income and non-NIl growth

Source: KTB and SCBS Investment Research

Figure 6: Cost to income ratio
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Source: KTB and SCBS Investment Research

Figure 7: NPLs/Total loans

Source: KTB and SCBS Investment Research

Figure 8: LLR coverage and credit cost
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PE vs Standard Deviation

Figure 10

PBV vs Standard Deviation

Figure 9
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ROE

Figure 12

PBV/ROE vs Standard Deviation

Figure 11
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Stock data

Last close (Dec 14) (Bt) 11.80
12-m target price (Bt) 15.00
Upside (Downside) to TP (%) 2712
Mkt cap (Btbn) 51.16
Mkt cap (US$mn) 1,437
Bloomberg code SPRCTB
Reuters code SPRC.BK
Risk rating M
Mkt cap (%) SET 0.34
Sector % SET 18.34
Shares issued (mn) 4,336
Par value (Bt) 6.92
12-m high / low (Bt) 13.8/8.3
Avg. daily 6m (US$mn) 6.02
Foreign limit / actual (%) 100/ 71
Free float (%) 34.0
Dividend policy (%) > 50

Price Performance
Price (Bt)
16
14
1

-
oNvAO®ON

Dec-14
Mar-15
Jun-15
Sep-15
Dec-15
Mar-16
Jun-16
Sep-16
Dec-16

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

Source: SET, SCBS Investment Research

Share performance

im 3M_ 12M
Absolute (4.1) 15.7 35.6
Relative to SET (6.9) 1.3 16.0
Source: SET, SCBS Investment Research
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Cash cow ADDUUUAD
Glummn‘%ﬁ'wﬁﬂsmanﬁsﬁafsané"mﬁslaashal,?m'nlaaﬂsvmﬁ"lwﬂﬁnamfﬂﬁumu%ulﬁ
un 1saainnnlsuas SPRC aztdula 13% uil 2560 uas 4% Iuil 2561 wszazlasy
ﬂsﬂwumnamwms‘l%maamsnaumwuﬁu‘luﬂ 2560-61 swmmwmaams‘lﬁmuu
LWRBHITWIBNINDLIIADLIHDI LININABNITILATIER SPRC AILALHER “%a" HaLIIAI
wWhnang 15.0 vansin Tagdenuanasiaw core PBV 1 1. 5 wn gendranadaluwadia (1
2553-2550) 289 TOP (ls9nanusisusnvasdszndlng) adisnies nanauunwoindndu
A 8.4% Wazguziinangnswil 2560 vi1lW SPRC Lfluﬁufsanaulwﬂwﬂﬂaaﬂnﬂwaﬂ
mmsnamwmay’[uswmnaﬂmww 2-3 T279%%0 Limmuawmmm']a@mmﬂ’ﬁmmmi
nawlanazaglussaunuiounis ladaiumsaanisaifiinanudasnslsindwiuduas s
n’a’m’maminéymwmmluﬁ 2560-61 L31A1A31 Singapore crack spread (ATHE1989AINITNAK
danite) azdfudaingu 20% luszoz 2 Srawih 910 6.1 aeamanigandisalul 2550 §7.0
aaamiansg/usisalud 2560 (+15% YoY) uas 7.4 maamiaﬂﬁ/mnmluﬂ 2561 (+6% YoY)
muu‘tumwumﬂ‘nﬂ?nQUﬁinaIianauLw saainadisnlulszinelng SPRC Faagluduniie@
fganaz adulamaeMInA RN G0

mwmamﬂﬁmuumwnum SPRC LﬂuﬂualuiianauﬂNa@muumumuvlm”l,uaﬂmuaa‘na@
lugamwnisy mlvxmrmuLLuaquvLﬂiuﬂs”Iﬂ’ﬁumnmmmaamﬂ“ﬁmuumumummumn
athsdiatites Ta yi@iuﬂaaynimumnﬂimmmﬂ’ﬁu’mummumnmnmaaadwaaumaum
wdin Figure 2 17 ORI RMINYIT Luaamnim Mgl gnuguau eI nunUIaHI3Y
ﬂmmqu%uamau'munml,mnmaﬂ 2557 Gml,fluwaamaumaaﬁmmumwmum ﬂ’.l’lll@]ﬂ\‘iﬂ’li
l’ﬁu’llluLllWIiuﬂLWNﬂJulunlm’lﬂL?JL’ﬁEleﬂillﬂﬁlﬁlElﬂi“‘@mﬁ]’mﬂill’lMﬂ’lﬂ"ﬁu’mumu‘ﬁuﬂLW&I‘IJ‘LI:I%
W Figyre 3 LLﬁﬂ\‘ﬂﬁmu’J’lﬂ’J’m@]a\‘iﬂ’lﬂ"ﬁu’lNuLU%‘HuL@]UI@Iu@@]i’mﬁ\‘iﬂ’a’lﬂ’l’lll@]ﬂ\‘iﬂ’lﬂ"ﬁu’lllu
fra mu’tunamﬂsmaumﬂsanaumﬂluﬂswmﬂ SPRC mmmNa@muumumﬂ@ﬂuaﬂmu
54 (25%) Luamsmnumhmaumﬂsanau‘tuﬂiwmﬂﬁ51au6] (1888 20%) TIWAINEATTUTfia
na’m (middle distillate) l%asd 39% mﬂunnmmamaamhwnaunwﬂsanau‘tuﬂiwmﬂﬁﬂaus]
1 53% SPRC Na@]muummu"lm”l,uaﬂmuﬂmi‘fumn 23% u) 2557 § 25% wazaainazyiinis
Usudysmeludalud 2560

ﬂ’]liﬂﬂ@lﬁ]d@lﬂt@l 13%1%1] 2560 Li’lﬂ’lﬂ’rl’lﬂ’lvljl]ﬂ@]ﬁ] L@]UI@] 13% I(ﬂ Mmuﬂ%wgumnm
minaumwumima mm@aamﬂ’ﬁu’mummummumn Li’l@]ﬂﬂ’l‘liﬁ]’lﬂﬁ@]ﬂﬂu’lllu‘li\‘iﬁ’lﬂ’lﬂ
N1z QEJYI ~1 8 wumumman‘lﬂ I@ﬂumm@]mmnm’;J’lmmuuﬂmmusluﬂ 2560

Valuation 61 15uuzih “da" SPRC dnmaitmang 15.0 um/i lasdanuaainain core
PBV 1 1.5 1111 aam']mmayluam (0 2553-2559) Vag TOP (Isenanurisusnaasilszinalng)
atianiay flas91n ROE 289 SPRC azatjfl 16% luil 2560 uaz 15% 1uil 2561 (fivuniuszay
10% W&z 11% 289 TOP %ananilsnssmaufi SPRC axmsuinlsundidulaasnsudsunsed
13% uaz 4% Iud 2560 uazd 2561 i'aunﬂma@]ammumnLauﬂuwaaaﬂaﬂlunauiianauﬂ
8.4% ﬁ'm

nsu‘n‘nummmsmum 1311991 SPRC azfiguziiusagnilud 2560 Tagwitauszyzonn
NINNAL nn’miwmwmmyluﬂ 2561 SPRC Lﬂuﬁualuiianauﬂuﬂiwaﬂﬁmwmmamﬂa@lu
Uszinelng Taofaoiiaanusudonyasiuadu (Nelson complexity) #ia ROA ‘lui”ﬂumﬂa@‘lu
nauiianau (Figure 1) Uag um’mmmsm‘l,umnaan‘l,’ﬁmuu@ummwmsm’m@m’m nu’l,uu'mu
Tagllalasausn (hydrotreating) uaz %u’mﬂ’ﬁlﬂﬂiaﬂ maﬂﬂlﬁnsﬂﬂmmim@mamuuﬂu‘lu
ﬂiwmﬂmmmvxmu,uuamm'lmmm’m’mu@ulu@] ZIUDANNANI USE mminlﬂnumu@ummu
ﬂmm'mnﬂaﬂ"lmmamam wlotngsnoGudunasas SPRC 087l 50% AINUNAABUUNUIINLTU
Unnaludl 2560 zaEN 7.8% aan’nmmaamaaﬁuiianauluﬂi”Lﬂﬂﬂ 4.7% LAz vxu‘[sanau‘tu
aaaniinaf 3.3% g9

Forecasts and Valuation

Year to 31 Dec Unit 2014 2015 2016F 2017F 2018F
Revenue (Btmn) 229,325 178,877 142,521 174,464 194,214
EBITDA (Btmn) (6,212) 12,924 13,001 13,143 13,322
Core profit (Btmn) 6,613 12,292 6,080 6,362 7,123
Reported profit (Btmn) (6,271) 11,951 7,188 8,114 8,218
Core EPS (Bt) 1.61 2.83 1.40 1.47 1.64
DPS (Bt) 1.00 0.24 0.83 0.94 0.95
P/E, core (x) 73 4.2 8.4 8.0 7.2
EPS growth, core (%) 91.1 75.9 (50.5) 4.6 12.0
P/BV, core (x) 1.1 1.4 1.3 1.1 1.0
ROE (%) 13.5 30.1 15.7 14.8 15.1
Dividend yield (%) 8.5 2.0 7.0 7.9 8.0
EV/EBITDA (x) (7.4) 4.0 4.1 3.8 3.5
Source: SCBS Investment Research
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Profit and Loss Statement (Btmn)

Profit and Loss Statement (Btmn)

FY December 31 2014 2015 2016F 2017F 2018F FY December 31 3Q15 4Q15 1Q16 2Q16 3Q16
Total revenue 229,325 178,877 142,521 174,464 194,214 Total revenue 43,408 40,560 33,408 38,419 38,956
Cost of goods sold (237,228) (167,752) (131,573) (163,327) (182,757) Cost of goods sold (44,120) (37,871) (31,295) (34,613) (37,534)
Gross profit (7,903) 11,125 10,948 11,138 11,457 Gross profit (712) 2,689 2,113 3,806 1,422
SG&A (865) (1,222) (829) (974) (1,192) SG&A (348) (368) (239) (223) (201)
Other income 34 221 32 33 34  Other income 447 49 284 207 273
Interest expense (19) 9) (87) (55) (28) Interest expense 1) 5) (13) (22) (30)
Pre-tax profit (7,810) 10,610 10,796 10,142 10,272 Pre-tax profit (615) 2,365 2,144 3,768 1,464
Corporate tax 1,442 (2,382) (2,182) (2,028) (2,054) Corporate tax 6 (519) (441) (765) (292)
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 6,613 12,292 6,080 6,362 7,123 Core profit 2,240 4,001 2,333 489 1,171
Extra-ordinary items (12,980) (4,065) 2,534 1,752 1,095 Extra-ordinary items (2,849) (2,156) (630) 2,513 1
Net Profit (6,271) 11,951 7,188 8,114 8,218 Net Profit 2,241 1,637 845 2,942 666
EBITDA (6,212) 12,924 13,001 13,143 13,322 EBITDA (676) 3,093 2,375 4,129 1,677
Core EPS (Bt) 1.61 2.83 1.40 1.47 1.64 Core EPS (Bt) 0.08 0.13 0.08 0.02 0.04
Net EPS (Bt) (1.55) 1.90 1.99 1.87 1.90 Net EPS (Bt) (0.02) 0.06 0.06 0.10 0.04
DPS (Bt) 1.00 0.24 0.83 0.94 0.95
Balance Sheet (Btmn) Balance Sheet (Btmn)
FY December 31 2014 2015 2016F 2017F 2018F FY December 31 3Q15 4Q15 1Q16 2Q16 3Q16
Total current assets 29,758 21,881 30,104 34,187 37,949 Total current assets 25,349 21,881 25,177 22,601 21,035
Total fixed assets 38,719 39,240 38,808 38,524 37,887 Total fixed assets 40,153 39,240 37,689 36,977 35,869
Total assets 68,477 61,122 68,913 72,710 75,837 Total assets 65,502 61,122 62,866 59,578 56,904
Total loans 0 3,988 7,618 5,501 2,752 Total loans 10,319 9,746 10,413 12,682 12,800
Total current liabilities 23,438 20,021 21,423 23,509 25,277  Total current liabilities 30,435 20,021 21,533 14,340 14,432
Total long-term liabilities 196 4,376 6,812 4,061 1,311 Total long-term liabilities 1,813 4,376 3,764 5,897 4,797
Total liabilities 23,634 24,397 28,234 27,570 26,587 Total liabilities 32,248 24,397 25,296 20,237 19,229
Paid-up capital 41,030 30,004 30,004 30,004 30,004 Paid-up capital 28,392 30,004 30,004 30,004 30,004
Total equity 44,843 36,725 40,678 45,141 49,249 Total equity 33,254 36,725 37,570 39,341 37,675
BVPS (Bt) 10.93 8.47 9.38 10.41 11.36 BVPS (Bt) 1.17 1.22 1.25 1.31 1.26
Cash Flow Statement (Btmn) Main Assumptions
FY December 31 2014 2015 2016F 2017F  2018F 2013 2015 2016F 2017F 2018F
Core Profit 6,613 12,292 6,080 6,362 7,123 Dubai crude oil (US$/bbl) 97 51 41 55 65
Depreciation and amortization 2,522 2,800 35 2,946 3,022 Avg. GRM (US$/bbl) 6.2 10.4 6.6 6.8 7.2
Operating cash flow 3,432 26,465 6,429 9,802 9,821  Crude intake (mil bbl) 55 59 59 59 59
Investing cash flow (2,671)  (3,321) 397 (2,662) (2,386) Utilization rate - refinery (%) 92% 97% 97% 97% 97%
Financing cash flow (1,856) (21,481) (5,632) (5,768) (6,859) FX (Bt/US$) 32.48 3430 35.40 36.50 36.50
Net cash flow (1,094) 1,662 1,195 1,372 576
Key Financial Ratios PE Band Chart
2014 2015 2016F 2017F 2018F Price (Bt) PE Band — SPRC
Gross margin(%) -3.4 6.2 7.7 6.4 5.9 25 -
Operating margin(%) -3.8 5.5 7.1 5.8 5.3
EBITDA margin(%) 2.7 7.2 9.1 7.5 6.9 20 | 12;:
EBIT margin(%) -3.8 5.7 9.1 5.8 5.3 Vs :
Net profit margin(%) -2.8 4.6 6.0 4.7 4.2 5 7:6x
ROE (%) 13.5 30.1 15.7 14.8 15.1 AL B4
ROA (%) 8.3 19.0 9.4 9.0 9.6 10 Ve A \A YAl 5.2x
Net D/E (x) -0.1 0.0 0.1 -0.0 -0.1 i 4.0x
Interest coverage (x) -326.8 1,479.5 149.6 238.9 484.3
Debt service coverage (x) -326.8 9.7 5.9 4.7 4.8 31
Payout Ratio (%) -64.4 12.6 41.7 50.0 50.0
EE R R R R R R L
. 12-Month Cumulative directors trade 12 Month cumulative chg in foreign ownership versus
cumulative chg in SET index
45 ~ r 12.00 Cumulative Change in SET index Cumulative Change in Foreign Ownership
40 1 - 11.50 25.0% - - 14.0%
35 A L L o,
230 J 11.00 20.0% 12.0%
5 - 10.50 @ - 10.0%
< ;g 1 L 1000 £ 15.0% | L 8.0%
A S~
Sis | F9.50 8 000 F 6.0%
" 10 - L 9.00 . r 4.0%
—— Cumulative SET (LHS)
5.0% - L 2.0%
5 - - 8.50 —— Cumulative SPRC (RHS) 0.0%
0 ; ; ; ; ; ; ; ; 8.00 0.0% - - g
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§ R 2528533 R R
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Source: SEC Source: SET, SCBS Investment Research
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Figure 1: PE vs Standard Deviation
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Figure 2: PBV vs Standard Deviation
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Figure 3: TOP’s historical PBV band for Reference
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Stock Data

Last close (Dec 14) (Bt)

27.25

12-m target price (Bt)

32.50

Upside (Downside) to TP (%)

19.27

Mkt cap (Btbn)

41.56

Mkt cap (US$mn)

1,167

Bloomberg code STECTB
Reuters code STEC.BK
Risk rating M
Mkt cap (%) SET 0.28
Sector % SET 1.53
Shares issued (mn) 1,525
Par value (Bt) 1.00
12-m high / low (Bt) 29/17.5
Avg. daily 6m (US$mn) 6.25
Foreign limit / actual (%) 49/ 36
Free float (%) 70.6
Dividend policy (%) <40

Price Performance
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sUryrdss Wistu:nruweud  Forecasts and valuation
rmsrmsaonUToouiuo,,  Year to 31 Dec Unit 2014 2015 2016F 2017F 2018F
: POV Revenue (Btmn) 21,652 18,331 19,297 32,377 54,690
AURANNSWE EBITDA (Btmn) 2,365 1,926 1,963 2,673 3,995
0-2949-1016  Core profit (Btmn) 1,530 1,097 1,111 1,693 2,761
chananthom.pichayapanupat@scb.co.th Reported profit (Btmn) 1,521 1,527 1,093 1,675 2,743
Core EPS (BY) 1.00 072 0.73 1.11 1.81
DPS (BY) 0.40 033 0.29 0.44 072
P/E, core x) 27.16 37.88 37.42 24.55 15.05
EPS growth, core (%) 577 (28.30) 1.25 52.42 63.08
P/BV, core x) 4.86 437 411 3.65 3.09
ROE (%) 18.74 12,15 11.32 15.76 22.23
Dividend yield (%) 1.47 1.21 1.05 1.61 2.64
EV/EBITDA x) 15,22 2050 19.17 13.46 8.30
Source: SCBS Investment Research
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Profit and Loss Statement (Btmn)
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Profit and Loss Statement (Btmn)

FY December 31 2014 2015 2016F 2017F 2018F FY December 31 3Q15 4Q15 1Q16 2Q16 3Q16
Total revenue 21,652 18,331 19,297 32,377 54,690 Total revenue 4,690 4,427 4,486 3,805 4,823
COGS 19,435 16,599 17,327 29,317 49,650 COGS 4,235 4,109 4,079 3,450 4,435
Gross profit 2,217 1,731 1,971 3,060 5,040 Gross profit 454 319 407 355 388
SG&A (583) (448) (591) (971) (1,641) SG&A (156) (11) (109) (122) (111)
Other income 292 131 0 0 0  Other income 30 (18) 21 18 16
Interest expense (18) (13) 9) 3) - Interest expense 3) 3) ) ) 3)
Pre-tax profit 1,919 1,419 1,388 2,116 3,451 Pre-tax profit 332 295 324 253 296
Corporate tax (389) (321) (278) (423) (690)  Corporate tax (60) (119) (54) (47) (61)
Equity a/c profits 11 17 18 31 52 Equity a/c profits 7 8 8 4 7
Minority interests 10 18 18 18 18  Minority interests 2 14 2 2 2
Core profit 1,530 1,097 1,111 1,693 2,761 Core profit 272 177 270 206 235
Extra item 0 448 0 0 0 Extraitem 0 448 0 0 0
Net Profit 1,521 1,527 1,093 1,675 2,743  Net Profit 270 611 268 204 233
EBITDA 2,365 1,926 1,963 2,673 3,995 EBITDA 471 401 457 384 431
Core EPS (Bt) 1.00 0.72 0.73 1.11 1.81  Core EPS (Bt) 0.18 0.12 0.18 0.14 0.15
Net EPS (Bt) 1.00 1.00 0.72 1.10 1.80 Net EPS (Bt) 0.18 0.40 0.18 0.13 0.15
DPS (Bt) 0.40 0.33 0.29 0.44 0.72
Balance Sheet (Btmn) Balance Sheet (Btmn)
FY December 31 2014 2015 2016F 2017F 2018F FY December 31 3Q15 4Q15 1Q16 2Q16 3Q16
Total current assets 18,562 15,572 15,895 25,668 42,358  Total current assets 16,941 15,572 16,724 15,914 16,857
Total fixed assets 6,442 7,089 7,033 7,109 7,287  Total fixed assets 6,504 7,089 7,007 6,920 7,390
Total assets 25,004 22,661 22,928 32,777 49,645 Total assets 23,446 22,661 23,731 22,835 24,247
Total loans 0 0 0 0 0 Total loans 0 0 0 0 500
Total current liabilities 15,927 12,649 12,367 20,659 34,921  Total current liabilities 14,129 12,649 13,425 12,819 13,966
Total long-term liabilities 528 505 445 747 1,262  Total long-term liabilities 437 505 528 533 563
Total liabilities 16,454 13,153 12,812 21,406 36,183 Total liabilities 14,566 13,153 13,953 13,352 14,529
Paid-up capital 1,525 1,525 1,525 1,525 1,525  Paid-up capital 1,525 1,525 1,525 1,525 1,525
Total equity 8,549 9,508 10,116 11,372 13,463 Total equity 8,880 9,508 9,779 9,483 9,718
BVPS (Bt) 5.61 6.23 6.63 7.46 8.83 BVPS (Bt) 5.82 6.23 6.41 6.22 6.37
Cash Flow Statement (Btmn) Main Assumptions
FY December 31 2014 2015 2016F 2017F 2018F 2014 2015 2016F 2017F 2018F
Core Profit 1,530 1,097 1,111 1,693 2,761  Beginning Backlog 51,088 47,821 50,336 38,132 88,847
Depreciation and amortization (427) (494) (565) (554) (544) Adding between year 18,285 20,753 7,000 83,000 45,000
Operating cash flow (605) (1,724) 2,968 2,772 4,194  Revenue Recognized 21,552 18,238 19,204 32,284 54,597
Investing cash flow 1,194 1,243 19 (612) (693)  Ending Backlog 47,821 50,336 38,132 88,847 79,250
Financing cash flow (795) (614) (584) (519) (670)  Backlog/share 31.4 33.0 25.0 58.3 52.0
Free cash flow 588 (481) 2,987 2,160 3,501 SG&A/Sales (%) 2.7 2.4 3.1 3.0 3.0
Key Financial Ratios PE band chart
2014 2015 2016F 2017F 2018F :

Gross margin(%) 10.2 9.4 10.2 9.5 9.2 Price (Bt) PE Band — STEC
Operating margin(%) 7.5 7.0 7.1 6.5 6.2 45
EBITDA margin(%) 10.9 10.5 10.2 8.3 7.3 40 4
EBIT margin(%) 8.9 7.8 7.2 6.5 6.3 35 | 35.0x
Net profit margin(%) 7.0 8.3 5.7 5.2 5.0
ROE (%) 18.7 12.2 11.3 15.8 2.2 30 1 28.8x
ROA (%) 6.1 4.6 4.9 6.1 6.7 25
Net D/E (x) Net Cash Net Cash Net Cash Net Cash Net Cash 20 | 22.6x
Payout Ratio (%) 40.1 33.0 40.0 40.0 40.0 s 16.4x

10 4 10.2x

5 e~ 4.0x
S 2 =2 =2 3 32 2 3 3 212
§ 2 5§22 5253532583

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
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10.0% -
' I 6.0%
5.0% -+ L 4.0%
F 2.0%
0.0%
' I 0.0%
-5.0% - L 0%
© LY Y Vv Vv YV v v v v v ©
T XL L L LI e onoE Tow
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Source: SET, SCBS Investment Research
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Figure 1: STEC' Backlog
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Figure 2: Revenue recognition
60,000 -

50,000 1 +44% CAGR
40,000 -
30,000 A

20,000 -

10,000 -

2010A 2011A 2012A 2013A 2014A 2015A 2016F 2017F 2018F

Source: Company, SCBS Investment Research

Figure 3: Gross margin and core profit (STEC)
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Figure 4: Newly signed project breakdown by landscape (2006-2016)
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Figure 5: Newly signed project breakdown by client (2006-2016)
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Figure 6: Backlog per share
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Stock Data

Last close (Dec 14) (Bt) 19.20
12-m target price (Bt) 23.40
Upside (Downside) to TP (%) 21.88
Mkt cap (Btbn) 20.76
Mkt cap (US$mn) 583

Bloomberg code UNIQ TB
Reuters code UNIQ.BK
Risk rating M
Mkt cap (%) SET 0.14
Sector % SET 1.53
Shares issued (mn) 1,081
Par value (Bt) 1.00
12-m high / low (Bt) 22/13.4
Avg. daily 6m (US$mn) 4,00
Foreign limit / actual (%) 49/ 24
Free float (%) 52.3
Dividend policy (%) > 40
Price Performance

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

Share performance

iMm 3M 12M

Absolute
Relative to SET

1.0 1741 0.5
7.7 126 (14.1)

Source: SET, SCBS Investment Research
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STEC 1 0.5 4¥in ‘I,umuumﬂﬂﬂ?namimmmmnaaﬁuw peaghadiorludszinalng) Tag
USusaTain EV @amu‘l,um%uu'm 0.75 Wiiass¥iau EBIT margin fgenh

sUryrJss Wisry:nruweud  Forecasts and valuation
MBS HMISAbNUToSELoL | Year to 31 Dec Unit 2014 2015 2016F 2017F 2018F
TR Revenue (Btmn) 8,109 10,070 12,790 17,653 22,474
QURaNNSWE - epiTpA (Btmn) 1,679 2,035 2,454 2,982 3,338
0-2049-1016  core profit (Btmn) 509 713 1,037 1,573 1,936
chananthom.pichayapanupat@scb.co.th  Reported profit (Btmn) 509 713 1,037 1,573 1,936
Core EPS (Bt) 0.47 0.66 0.96 1.46 1.79
DPS (Bt) 0.19 0.27 038 0.58 0.72
P/E, core x) 40.31 28.81 19.80 13.06 10.61
EPS growth, core (%) (37.38) 39.91 45,51 51,65 23.05
P/BV, core x) 3.63 3.33 2.97 2.62 2.28
ROE (%) 12.34 12.07 15.88 21.32 22.96
Dividend yield (%) 1.00 1.42 2.02 3.06 3.77
EV/EBITDA ) 14.01 12,12 8.26 7.20 6.46
Source: SCBS Investment Research
SCB 53
rannswellinawrlise



U, gdA 1IBUDIGESD loud AOUAASABU

suonAu 2559

Financial statement
Profit and Loss Statement (Btmn)

Profit and Loss Statement (Btmn)

FY December 31 2014 2015 2016F 2017F 2018F FY December 31 3Q15 4Q15 1Q16 2Q16 3Q16
Total revenue 8,109 10,070 12,790 17,653 22,474 Total revenue 2,614 3,224 2,413 2,471 3,788
Cost of goods sold (6,635) (8,275)  (10,449)  (14,729)  (19,152)  Cost of goods sold (2,180)  (2,689)  (1,921) (2,028) (3,187)
Gross profit 1,473 1,795 2,341 2,923 3,322 Gross profit 434 535 492 443 600
SG&A (617) (666) (846) (871) (897) SG&A (150) (210) (168) (170) (184)
Other income 91 113 106 146 186  Other income 28 45 16 31 19
Interest expense (309) (345) (305) (233) (192) Interest expense (94) (84) (90) (80) (107)
Pre-tax profit 639 897 1,296 1,966 2,419 Pre-tax profit 218 286 251 224 327
Corporate tax (130) (184) (259) (393) (484)  Corporate tax (43) (58) (44) (44) (61)
Equity a/c profits - - - - - Equity a/c profits - - - - -
Minority interests (0.0) 0.0 0.0 0.0 0.0  Minority interests 0 0) 0 0 0
Core profit 509 713 1,037 1,573 1,936 Core profit 175 228 206 180 266
Extra items - - - - - Extra items - - (40) 0) -
Net Profit 509 713 1,037 1,573 1,936 Net Profit 175 228 166 180 266
EBITDA 1,679 2,035 2,454 2,982 3,338 EBITDA 510 573 551 516 663
Core EPS (Bt) 0.47 0.66 0.96 1.46 1.79  Core EPS (Bt) 0.16 0.21 0.19 0.17 0.25
Net EPS (Bt) 0.47 0.66 0.96 1.46 1.79  Net EPS (Bt) 0.16 0.21 0.15 0.17 0.25
DPS (Bt) 0.19 0.27 0.38 0.58 0.72
Balance Sheet (Btmn) Balance Sheet (Btmn)
FY December 31 2014 2015 2016F 2017F 2018F FY December 31 3Q15 4Q15 1Q16 2Q16 3Q16
Total current assets 9,256 13,728 12,915 15,154 18,624  Total current assets 12,047 13,728 13,541 15,518 16,561
Total fixed assets 6,007 5,263 5,165 5,339 5,566  Total fixed assets 5,158 5,263 4,967 5,045 5,647
Total assets 15,264 18,990 18,080 20,494 24,190 Total assets 17,205 18,990 18,508 20,563 22,208
Total loans 3,939 4,448 3,259 3,099 3,099 Total loans 4,239 4,448 3,558 4,693 4,308
Total current liabilities 7,587 11,236 10,702 12,213 14,629  Total current liabilities 9,753 11,236 11,077 12,505 13,780
Total long-term liabilities 2,024 1,595 473 433 551  Total long-term liabilities 1,522 1,595 1,397 1,845 1,948
Total liabilities 9,611 12,831 11,175 12,645 15,180 Total liabilities 11,274 12,831 12,474 14,349 15,728
Paid-up capital 1,081 1,081 1,081 1,081 1,081  Paid-up capital 1,081 1,081 1,081 1,081 1,081
Total equity 5,652 6,159 6,905 7,848 9,010 Total equity 5931 6,159 6,034 6,214 6,480
BVPS (Bt) 5.23 5.70 6.39 7.26 8.33 BVPS (Bt) 5.49 5.70 5.58 5.75 5.99
Cash Flow Statement (Btmn) Main Assumptions
FY December 31 2014 2015 2016F 2017F 2018F 2014 2015 2016F 2017F 2018F
Core Profit 509 713 1,037 1,573 1,936  Beginning Backlog 28,000 28,000 24,100 20,110 36,158
Depreciation and amortization 731 792 853 783 727  Adding between year 8,109 6,170 8,800 33,700 21,250
Operating cash flow (1,918) (1,144) 5,334 1,243 1,603  Revenue Recognized 8,109 10,070 12,790 17,653 22,474
Investing cash flow (2,263) 201 (657) (779) (777)  Ending Backlog 28,000 24,100 20,110 36,158 34,934
Financing cash flow 4,449 642 (1,480) (1,818) (934) Backlog per share 25.9 22.3 18.6 33.4 32.3
Net cash flow 269 (301) 3,197 (1,354) (108)
Key Financial Ratios PE band chart
\ 2014 2015 2016F  2017F  2018F Price (Bt) PE Band — UNIQ
Gross margin(%) 18.2 17.8 18.3 16.6 14.8 60 -
Operating margin(%) 10.6 11.2 11.7 11.6 10.8
EBITDA margin(%) 20.7 20.2 19.2 16.9 14.9 50 4 35.0x
EBIT margin(%) 11.7 12.3 12.5 12.5 11.6
Net profit margin(%) 6.3 7.1 8.1 8.9 8.6 40 4 28.8x
ROE (%) 12.3 12.1 15.9 21.3 23.0
ROA (%) 3.7 42 56 8.2 8.7 30 4 22.6x
Net D/E (x) 0.5 0.7 (0.0) 0.1 0.1 16.4x
20 ‘Jw/‘\l iy 10.2x
4 A
10 T oA d 4.0x
0 == N Lt
R EEEE R EEEEE
E2 5253535253583 5§3

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
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Source: SET, SCBS Investment Research
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Figure 1: UNIQ' Backlog
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F_igure 2: Revenue recognition
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Figure 3: Gross margin and core profit (UNIQ)
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Source: Company, SCBS Investment Research
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Figure 4: Newly signed project breakdown by landscape (2006-2016)
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Figure 5: Newly signed project breakdown by client (2006-2016)
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Figure 6: Backlog per share
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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 6.25 9.0 46.0 254 126 118 nm. 103 71 1.5 1.4 1.3 6 11 N 1.6 20 21 94 57 5.0
THAI Sell 23.10 15.5 (329) | nm. nm. 17.3 77 95 nm.| 1.5 1.5 14| (13) (1) 9] 00 00 1.4 11.2 79 67
Average 254 126 145 77 99 7] 15 15 13 4 5 10 08 10 1.8 103 68 59

Source: SCBS Investment Research
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Figure 1: Jet fuel spot price trend

Figure 2: Fuel cost/ASK has begun to increase QoQ
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Figure 3: AAV earnings vs. fuel cost/ASK Figure 4: NOK earnings vs. fuel cost/ASK
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Figure 5: THAI earnings vs. fuel cost/ASK Figure 6: Revenue and cost exposure to US$
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Valuation summary
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Rating Price Target ETR P/E (x) EPS growth (%) P/BV (x) ROE (%) Div. Yield (%) | EV/EBITDA (x)
(Bt/Sh) (Bt/Sh) (%) | 15A 16F 17F| 15A 16F 17F| 15A 16F 17F| 15A 16F 17F| 15A 16F 17F| 15A 16F 17F
AH Buy 15.20 18.0 2171 157 95 7.9| (16) 65 20/ 08 08 0.7 5 8 9] 20 33 39| 72 53 441
PCSGH Buy 4.86 6.0 270 141 225 14.8| (29) (37) 52| 15 15 15 11 7 10| 82 36 54| 59 72 57
SAT Buy 14.90 18.0 246( 99 105 82| (1) (6) 271 1.1 11 1.0 12 11 13| 40 38 49| 45 45 36
STANLY Neutral 183.00 200.0 11.8] 13.7 119 99| (4) 15 20| 11 1.0 1.0 9 9 10 27 25 3.0 41 39 3.2
Average 13.3 13.6 10.2| (12) 9 30/ 1.2 11 1.0 9 9 10| 42 33 43| 54 5.2 41
Source: SCBS Investment Research
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Figure 1: Auto demand is tied to the economy

Figure 2: Farm income index is on the way up
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Figure 3: Commercial car segment is in the early phase
of recovery

Source: Office Of Agricultural Economics and SCBS Investment Research

Figure 4: Passenger car demand beginning to stabilize
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Figure 5: Domestic auto market to return to an uptrend
with 8% YoY growth in 2017

Figure 6: Thai auto production to be back to an uptrend
in 2017
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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
BAY Neutral 38.00 37.0 (0.3) 150 13.0 109 9 15 20 1.5 14 1.2 12 1 12 2.0 2.3 2.8
BBL Buy 158.00 200.0 30.4 8.8 9.5 8.1 (6) (8) 18| 0.8 08 0.7 10 9 9 4.1 3.8 4.4
KBANK Buy 171.00 215.0 28.1 104 104 9.9 (14) (0) 5 14 13 1.2 15 13 12 2.3 2.3 2.6
KKP Neutral 57.25 60.0 13.4 14.6 9.1 9.7 25 60 (6) 1.3 12 1.2 9 14 12 5.2 8.6 7.7
KTB Buy 17.50 21.0 24.5 8.6 8.3 7.6 (14) 4 9 1.0 09 08 12 1 1 4.3 4.5 4.9
LHBANK Sell 1.74 1.7 (0.1) 144 138 124 33 4 1 1.3 1.0 09 10 10 8 1.9 2.2 2.4
TCAP Buy 44,25 50.0 171 10.4 8.5 7.9 6 23 8 1.1 1.0 09 10 12 12 4.1 4.1 4.1
TISCO Buy 53.75 60.0 16.1 10.1 8.7 8.4 0 16 4 1.5 14 1.3 16 17 16 4.5 4.5 4.8
TMB Neutral 2.10 2.2 7.3 9.8 11.9 9.8 (2) (17) 21 1.2 1.1 1.0 13 10 11 3.0 2.5 3.1
Average 113 104 9.4 (7) 2 13| 13 11 11 12 12 12 35 38 4.1

Source: SCBS Investment Research
winwaaany: vsEmrannsng Inawidlad S1ia (SCBS) \uuSEndasiiswiarsinawitiad S0 (uwzw) (SCB) fedunonan deyala 9iiedasiv scB idansradifialdlunmsiSamsurinin
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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 and special-mention loans
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Figure 5: NPL inflow Figure 6: LLR coverage
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Valuation summary

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

(Bt/Sh) (Bt/Sh) (%)| 15A 16F 17F 15A 16F 17F 15A 16F 17F 15A 16F 17F 15A 16F 17F 15A 16F 17F
BIGC Neutral 213.00 230.0 9.3| 255 232 204| (5 10 14| 3.8 34 3.0 16 15 16| 1.2 1.3 1.5 143 135 119
CPALL Buy 60.50 72.0 20.6| 39.7 321 269 39 24 20/ 13.0 10.7 8.7 36 37 36/ 1.5 1.6 19 216 193 17.2
GLOBAL Buy 17.20 20.0 16.7| 725 435 33.6 24 67 300 42 39 35 6 9 1 03 04 05 344 239 209
HMPRO Neutral 10.20 11.0 10.5| 38.3 32,6 284 6 18 15 7.9 1.7 1.2 21 24 26| 25 26 28 19.0 17.0 153
MAKRO Buy 35.25 42.0 21.2] 315 315 269 9 (0) 17/ 11,9 108 9.1 40 36 371 24 21  21] 195 193 16.6
ROBINS Buy 63.50 80.0 27.8| 328 274 233 12 20 171 49 44 4.0 16 17 18 1.6 1.8 21| 16.0 145 13.4
Average 40.0 31.7 26.6 14 23 19| 7.6 6.8 5.9 22 23 24 1.6 1.6 1.8| 20.8 17.9 15.9

Source: SCBS Investment Research
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Figure 1: Series of government measures to boost economy since Sep 2015 to date,

positive to domestic consumption

Stimulus package Size
(Btbn)

Stimulus package announced in Sep-Dec 2015

1) Assistance measures for low income earners and small public investment (Sep 2015) 139.7
1.1) Soft loans via the village fund program 60.0
1.2) Quick-spending budget for local government (Bt5mn per sub-district) 39.7
1.3) Local government mini investment projects (Btimn per project) 40.0

2) Monetary and fiscal measures for SME Promotion 271.0

3) Monetary and fiscal measures for real estate sector promotion 25.0

4) Tax incentive for domestic investment promotion

5) Measure to help Board of Investment (BOI) to speed up investment

6) Assistance Measure for Rubber Farmers 15.2

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

Subtotal 450.9

Stimulus package announced in 2016

1) Strengthening grassroots economy measures following the Pracha Rat approach 35.0

2) Assistance measures for those hit by drought in the agricultural sector 93.0

3) Credit guarantee program for Micro Entrepreneurs (Phase 2) 13.5

4) Baan Pracha Rat 70.0

5) Baan Thana Pracha Rat 9.0

6) tax deduction of up to Bt15,000 for dining and travel expenses from April 9-17

7) tax deduction up to Bt15,000 of travel expenses by 1 year to end-2016

8) tax deduction up to Bt15,000 on purchases of OTOP products from Aug 1-31

9) tax deduction up to Bt15,000 of travel expenses during Dec 1-31

10) Bt1,500-3,000 cash handout to 2.9mn low-income farmers 6.5

11) Bt1,500-3,000 cash handout to 5.4mn low-income earners, disbursed during Dec 1-31 12.8

12) tax deduction up to Bt15,000 for purchases made from Dec 14-31

Ministry of Finance proposing to Cabinet

1) Import duty exemption on purchases of perfumes and cosmetics in Feb-Mar 2017

Subtotal 239.8

Total 690.7

Source: NESDB, FPO and SCBS Investment Research

Figure 2: Farm income grew 3% YoY in Oct, positive six Figure 3: Pay-off of loans for first-car program to

months in a row

drive private consumption from Sep 2016 onwards
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Figure 4: New personal income tax in 2017F, raising disposable income

Tax rate Current taxable income (Bt/year)

New Taxable income (Bt/year)

Exempt 0-150,000 0-150,000

5% | 150,001-300,000 150,001-300,000
10% | 300,001-500,000 300,001-500,000
15% | 500,001-750,000 500,001-750,000
20% | 750,001-1,000,000 750,001-1,000,000
25% | 1,000,001-2,000,000 1,000,001-2,000,000
30% | 2,000,001-4,000,000 2,000,001-5,000,000
35% | More than 4,000,000 More than 5,000,000

Tax allowances

Current structure

New structure

Personal allowances
Expense allowances

Child allowances

Bt30,000
Up to 40% of annual income, not exceeding
Bt60,000

Bt15,000/child, limited to three kids

Bt60,000

Up to 50% of annual income, not exceeding
Bt100,000

Bt30,000/child, no limit for the number of kids

Source: The Revenue Department, local newspapers and 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) (%) | 15A 16F 17F 15A 16F 17F 15A 16F 17F 15A 16F 17F 15A 16F 17F 15A 16F 17F
DCC Buy 4.52 5.0 144 215 196 17.3 12 10 13 95 89 76 46 47 47, 41 3.8 58| 148 13.6 120
SCC Buy 484.00 630.0 343 134 113 10.1 29 18 12| 24 2.1 1.9 19 20 200 33 41 45| 85 74 6.6
SCCC Neutral 270.00 320.0 23.7] 135 167 149 (99 (19) 12| 28 28 27 21 17 18| 56 52 50/ 91 11.7 10.2
Average 16.1 15.9 14.1 1 3 12| 49 46 4.0 29 28 28/ 43 4.4 5.1 108 109 9.6

Source: SCBS Investment Research
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Figure 1: Public and private investment in 2016-17F

Figure 2: Local sales volume growth in 2016-17F
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Source: NESDB, SCB EIC and SCBS Investment Research

Figure 3: Construction area permits fell in 10M16

Source: BOT and SCBS Investment Research

Figure 4: Listed residential developers cut planned
new launches to grow only +4% YoY in 2016 from +19%
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Source: BOT and SCBS Investment Research

Figure 5: Disbursement of the gov't investment budget
to continue to rise +17% YoY in Oct 2016

Source: AP, LH, LPN, PSH, QH, SIRI, SPALI, and SCBS Investment Research

Figure 6: Disbursement of gov’t funds for mega-
projects to accelerate in 2016-20F
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Figure 7: Cement and ceramic tile product prices

Source: SCB EIC based on MOT and PDMO and SCBS Investment Research
Figure 8: Fuel costs: Coal and oil prices
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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

STEC Buy 27.25 325 203|379 374 245| (28) 1 52| 44 41 37/ 12 11 16/ 12 1.1 16205 192 135
UNIQ Buy 19.20 233 2341291 200 132| 40 46 52| 34 30 26| 12 16 21| 14 20 3.0[122 83 173
Average 335 28.7 189 6 23 52| 39 36 31| 12 14 19| 13 15 233|164 138 104

Source: SCBS Investment Research
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Figure 1: Only few projects awarded between 2008-2015

2008 2009 2010 2011 2012 2013 2014 2015
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Dark green 14,000
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Dark Green (North) 28,500
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Motorway

Suvarnbhumi

Water transportation

Total Valued 9,000 15,000 18,000 62,000 3,500 53,400 - 63,500
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Source: MOT, OTP, Company REpOft, SCBS Investment Research
Figure 2: Progress on Action Plan 2016
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Samrong)
Maritime
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Motorway
Motorway Bang Pa in - Nakhon Rachasima**

Motorway Bang Yai-Ban Pong-
Kanchanaburi***
Motorway Pattaya-Mabtapud****

* Contract 4-7 are expected to be bid in 2017
** 5 contracts has posted TOR

***5 contracts has posted TOR

**k*except Tol colection

Prachuapkirkhan-Chumpon

Mapkabao-Nakornratchasima

MRT Orange Line (Cultural Centre - Lopburi-Paknampo
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Hua Hin
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(South)
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High Speed Train
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Source: MOT, OTP, SCBS Investment Research

Figure 3: Action Plan 2017 breakdown
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Source: MOT, OTP, SCBS Investment Research
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(Bt/Sh) (Bt/Sh) (%) | 15A 16F 17F| 15A 16F 17F|15A 16F 17F| 15A 16F 17F| 15A 16F 17F| 15A 16F 17F

DELTA Sell 84.00 70.0 (13.0)] 16.3 19.0 16.9 17 (14) 12| 3.4 3.2 3.0 22 18 18| 3.7 3.7 38| 11.2 127 1.2
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Figure 1: US$ exposure/impact from changes in US$/Bt Figure 2: % earnings impact from 10% wage rise

120% r
100%
80% |
60%
40% | -
20% r+
0% 0.0%
DELTA HANA
H Sales (LHS)
Cost (LHS)

# Earnings impact from 10% change in US$/Bt (RHS)

5.0%

F 4.0%

3.0%
2.0%
1.0%

DELTA HANA SVI
0% -
1% A
2% A
3%
4%
5%
6% -

Source: Companies and SCBS Investment Research

Figure 3: Worldwide semiconductor sales (US$bn)

Source: Companies and SCBS Investment Research

Figure 4: Worldwide semiconductor sales (US$bn)
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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
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TOP Neutral 71.50 77.0 13.5 7.7 108 13.8 62 (29) 22)| 1.5 1.4 13| 21 13 9 38 58 4.2 72 6.1 6.6
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Figure 1: Oil price and the global economic cycle

Figure 2: EIA expects excess supply gap close mid 2017
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Figure 3: Lead to an extended period of rising crude
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Figure 4: Factors affecting light crude premium
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Figure 5: Growth of demand for refined product to Figure 15:... leading to rising refinery margin

outpace additional refinery capacity
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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
AEONTS Buy 103.00 120.0 19.9 10.5 10.2 8.8 1 3 15 2.1 1.9 1.6 22 20 20 3.3 3.4 4.0
KTC Sell 136.00 138.0 4.3 169 140 122 18 21 15 4.0 3.4 2.9 26 26 25 2.4 2.9 3.3
Average 13.7 121 105 10 12 15( 3.1 2.6 2.2 24 23 23| 2.9 3.1 3.6

Source: SCBS Investment Research
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Figure 1: Farm income

Figure 2: Average wage
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Figure 3: Private consumption index

Figure 4: YoY growth in monthly credit card spending
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Figure 5: YoY growth in credit card numbers, credit
card loans and personal loans

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 28.25 40.0 450 819 156 13.2 (63) 427 18] 1.2 1.1 11 2 8 8 27 34 38| 186 113 114
GFPT Neutral 14.00 16.5 203 148 115 105 (32) 29 9] 1.9 16 1.5 13 15 15 1.8 24 27 9.9 8.0 7.3
TU Buy 20.20 26.0 315 17.3 182 149 (3) (5) 22| 20 19 1.7 12 11 12 31 28 34| 119 138 114
Average 38.0 15.1 12.9 (33) 150 16| 1.7 1.6 1.4 9 11 12| 25 29 33| 135 11.1 10.0

Source: SCBS Investment Research
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Figure 1: In 4Q16TD, broiler and swine spreads turned
down slightly

Figure 2: In 4Q16TD, broiler and swine prices softened
YoY
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Figure 3: In 4Q16TD, blended feed costs slid YoY

Source: Company data and SCBS Investment Research

Figure 4: Shrimp price on the upward trend in 4Q16TD
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Figure 5: Tuna price still up YoY in 4Q16TD

Source: Company data and SCBS Investment Research

Figure 6: Salmon price stayed high YoY in 4Q16TD
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Figure 7: US$ sales exposure for players in 2015
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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

BDMS Buy 22.60 27.5 229 | 454 425 38.0 8 7 12| 6.2 6.2 57 15 15 16| 1.1 1.2 13| 265 249 223
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Figure 1: 3Q16 earnings review

Core earnings 3Q15 4Q15 1Q16 2Q16 3Q16 % YoY % QoQ 9M15 9M16 % YoY
(Bt mn)

BCH 144 191 156 156 243 69.3 55.6 337 555 64.9
BDMS 1,879 1,993 2,406 1,607 2,187 16.4 36.0 5,659 6,200 9.6
BH 831 760 972 848 964 16.0 13.7 2,629 2,785 5.9
CHG 121 142 157 116 160 32.2 38.3 396 433 9.2
Sector 2,975 3,086 3,691 2,728 3,555 19.5 30.3 9,021 9,973 10.6

Source: Company data and SCBS Investment Research

Figure 2: Positive correlation between percentage
healthcare spending to GDP and percentage of elderly
to the total population

Figure 3: Percentage of healthcare spending to GDP is
still low in Thailand
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Figure 4: Revenue contribution by segment

Source: Ministry of Public Health, World Bank and SCBS Investment Research
*2014 data, excluding Thailand is 2015

Figure 5: CHG and BCH to deliver the stronger earnings
growth than BH and BDMS
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Figure 6: Regional valuation comparison

Source: Company data and SCBS Investment Research

PE (x) EPS Growth (%) PBV (x) Div. Yield (%) ROE (%) EV/EBITDA (x)

Ticker Country 16F 17F 18F| 16F 17F 18F| 16F 17F 18F| 16F 17F 18F| 16F 17F 18F| 16F 17F 18F
Bangkok Chain Hospital *Thailand 46.1 384 322l 446 20.1 191 66 59 53 08 09 1.1 149 163 174 21.1 182 16.3
Bangkok Dusit Medical* Thailand 425 38.0 336 68 119 131 6.2 57 52 12 13 15 146 156 16.2] 249 223 198
Bumrungrad Hospital*  Thailand 36.6 329 28.8 55 111 142 91 79 7.1 1.4 1.5 1.7} 26.0 25.7 26.00 22.7 203 17.7
Chularat Hospital* Thailand 545 452 368 79 205 230 86 77 68 09 11 14 179 188 20.6/ 32.1 264 21.7
Ladprao General Hospital Thailand 39.6 32.8 28.4 329 208 154 41 39 3.8 1.7 2.0 2.5 108 122 13.7) 241 199 16.5
Vibhavadi Medical Center Thailand 36.0 339 3200 368 63 59 58 58 48 14 14 17 160 158 16.4 279 253 229
KPJ Healthcare Bhd Malaysia 30.1 265 234 43 140 129 28 26 24 17 19 22 95 100 11.00 149 129 11.8
IHH Healthcare Bhd Malaysia 553 449 36.7 19 233 224 23 23 220 05 06 07 42 50 59 243 211 181
Raffles Medical Group  Singapore 348 303 269 12 146 128 3.7 35 32 14 1.5 1.7} 115 121 13.00 246 21.6 18.7
Apollo Hospitals EnterprisIndia 50.5 403 294 -56 254 368 47 44 4.0 0.5 06 09 9.6 11.0 139 232 19.7 16.1
Ramsay Health Care Australia 26.5 235 21.2 151 125 11.1] 6.3 56 5.0 20 22 25 241 241 23.6 126 11.6 10.8
Ryman Healthcare New Zealand]| 239 20.8 17.8 -2.7 14.8 17.1 29 25 23 21 24 2.8 13.0 12.6 13.1 17.7 172 158

Average 39.7 34.0 28.9 124 16.3 17.00 53 48 43 13 15 1.7 144 14.9 15.9 225 19.7 17.2
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 11.20 21.0 90.8 | 13.8 11.8 8.0 (61) 17 48| 09 09 038 7 7 10| 41 33 49| 81 79 58
AMATAV Buy 6.60 10.5 61.6 | 43.7 13.0 7.2 (6) 236 81| 20 1.8 15 6 15 23| 24 25 28| 145 129 73
TICON Neutral 15.90 13.0 (14.6)| 21.8 19.8 18.0 (5) 10 10| 1.5 1.5 14 7 7 8 31 3.6 40| 21.2 19.7 186
Average 26.4 149 11.1 (24) 88 46| 1.5 1.4 1.2 7 10 14| 3.2 3.1 39| 146 135 10.6

Source: SCBS Investment Research
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Figure 1: Land sales sluggish in 1H16

Figure 2: RBF: Demand grew more than supply, inching
occupancy rate up from end-2015
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Figure 3: RBW: Demand growth slower than supply Figure 4: EEC development
growth, eroding occupancy rate to 81%
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Figure 5: Infrastructure development plan for EEC

Figure 6: Ten focus industries
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Figure 7: Signs world and Thai exports have bottomed

Source: Bol

Figure 8: Substantial FDI from China since 2011
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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 Neutral 54.00 50.0 (6.2) 224 168 16.2 54 33 4 3.4 2.7 2.4 16 18 16 1.2 1.2 1.5
THRE Neutral 2.26 2.2 3.5 16.0 325 147 nm. (51) 121 1.7 1.6 1.6 13 5 11 0.0 6.1 4.1
THREL  Neutral 9.80 11.0 18.1 15.1 129 115 5 17 12 4.6 4.0 3.6 31 33 33 5.1 5.8 6.5
Average 179 20.7 141 29 (0) 46 3.2 2.8 2.5 20 19 20 2.1 4.4 4.0
Source: SCBS Investment Research
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Figure 1: Life insurance premium growth in 9M16
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Figure 2: Government bond yield
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Source: The Thai Life Assurance Association and SCBS Investment Research

Figure 3: Investment in debt securities by maturity

Source: Thai BMA and SCBS Investment Research

Figure 4: Investment portfolio
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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

BEC Sell 17.80 20.0 15.5 119 288 355 (35) (59) (19)| 4.84 6.02 614 38 19 17| 75 31 25 71 121 125
GRAMMY  Neutral 9.10 8.0 (121) | nm. nm. nm. 29 80 24| 254 275 294| (45) (11) (10)] 0.0 0.0 00| 982 125 215
MAJOR Buy 31.75 32.0 4.3 285 254 216 1 12 18| 434 428 414 15 17 20{ 3.7 35 41| 137 131 116
MCOoT Sell 15.00 6.0 (60.0) | 103.1 nm. nm.| (80) nm. (209) 129 129 1.29 1 (1) (3| 04 00 00 7.6 394 963
PLANB Buy 5.45 8.5 57.0 472 464 243 96 2 91| 656 649 557 22 23 24| 1A 1.1 21 208 198 123
RS Buy 7.75 10.0 26.4 631 nm. 428| (67) (384) (153)| 431 463 441 7 (200 11| 1.0 (27) 1.4 71 125 58
VGI Neutral 5.10 5.5 10.1 416 371 47.2 (8 (21) (1) 17.91 1580 1520( 54 41 34| 20 23 18| 247 292 153
WORK Buy 41.00 55.0 34.5 98.0 1333 363 nm. (27) 267 540 491 413 7 4 13] 05 04 14| 223 243 164
Average 562 542 346] (9) (57) 1] 590 577 548 12 9 13] 20 1.0 1.7] 252 204 240

Source: SCBS Investment Research
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Figure 1: : We expect ad spending to grow at a normal rate of 4% from 2017 on
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Figure 2: Adspend dictates price media performances

Figure 3: PCE is slowing but see signs of recovery
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Figure 4: Recovery of GDP will help improve ad
spending in the future

Source: Company and SCBS Investment Research

Figure 5: Ad spending/head in Thailand is still far
below other countries
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au) WU?WN‘HBSHU%@ﬂuLLSﬂﬂSwN’]m 22% doamsdarnuiuuesanas mmmwnﬂsawﬂmmmlu
9 2560 2= mﬂmaaﬂ 10% 1@ AP LH ua SPALI 9z muimamwmmaﬂ

m’mﬂuwmmmnungwmﬂ W3 L. MBENauLaY aaﬂanasm sduataaulaludon w.a. 2561
\dausanlanifian 1.0, 2560 Luaomnﬂmwnsswminqwgmmam'ﬂvxns NINMIARINUNIUG
msmumwmmﬂmw\'lwvlﬂ“lmﬂsimumsa aﬂmﬂlﬂngmmanauumavlu Wia9nT w5 u.nnE
NAULRE aaﬂanaﬂwﬂmnmmwwwwmimam'maﬂmﬂﬂﬂsum 34 muuwani snudani 139l
DGIT Gl anmmmammnmumaﬂmummﬂmmﬂ SFUNAMAINUNINN BN TAIWI BN T
"lﬂmﬂaﬁsswmmmuwuvl,ﬂmnmsmﬂaaamsumwmnﬂawuﬂmaaonmwmﬂsvmumaonu
swm%amﬂasa aoiudsmesion (UAARTTINAT) Fa9nseian nmﬂsmwmmﬂﬂﬂsamau
M Faas aawamlﬂmwwwwmiﬂsamsmzJmﬂﬂmuwumssﬁammﬂml,wwuu, mumnms
mmmamamnq 289437 wmwmsmaﬂuuﬂmmnmn aawamlmuwuwmu 1-3% HaNANG
W lumwuaamuuaaaanm'«a'«amﬂvl,ﬂmnmumwmUﬂsmwmmwulﬂmauﬂaumw

Top picks: AP LH uaz SPALI LS’]"DB‘UUSHYWIFI’]VLSNLLu’JIu&JLWUI@@]LLNWS’]UVL@]&J@YJ’]NLL%%E’J%@G 992
AR ABIT BTN AP LH Was SPALI A34@10iN 904137 131A1890 LH 9s1T%iin
M lsNiae 2.2 Wuduun (22% vesdszanmmsmnlsd 2560) aaudud 2560 31 SPALI aziufin
M lsanmsmeeanassinanuludfudug

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 6.85 8.5 28.8 87 72 6.0/ (5 21 19 1.2 11 1.0 15 16 17/ 3.7 47 55/ 102 91 7.4
LH Buy 9.25 13.0 475| 16.2 13.7 11.0| (10) 19 25| 24 23 22 15 17 21 7.0 7.0 82| 142 141 120
LPN Neutral 10.60 1.5 16.1 65 6.1 107 19 7 (43) 1.4 13 1.2 22 22 12/ 85 76 51| 63 7.0 11.2
PSH Buy 22.40 22.0 4.2 65 84 8.1 15 (23) 4/ 15 14 1.3 24 16 16| 78 60 63| 78 102 99
QH Buy 2.60 3.8 50.9 84 92 83 (2) (9 1 1.3 1.2 1.1 16 14 14| 54 48 58| 125 135 122
SIRI Buy 1.63 2.1 35.1 81 76 1.2 8 6 6/ 09 08 0.8 1 1 11 74 63 6.8 13.0 128 11.7
SPALI Buy 23.30 30.0 33.7 92 81 69 3) 13 18] 20 1.8 15 23 23 24 43 49 58| 111 101 8.6
Average 9.1 8.6 8.3 3 5 6| 1.5 1.4 1.3 18 17 16| 6.3 5.9 6.2| 10.7 11.0 10.4
Source: SCBS Investment Research
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Figure 1: Flat presales growth in 2016; 10M16 was 80% Figure 2: 10M16 total presales against year's forecast
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Source: AP, LH, LPN, PS, QH, SIRI, SPALI Source: Company
Figure 3: Planned new launches revised down to Figure 4: Backlog turned up in 3Q16
marginal growth of 4% YoY in 2016 (from 19%)
Btmn mLow rise = Condo Btmn
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0 - : . . : : D -t = =
2011 2012 2013 2014 2015  2016F 2 8 2 2 3899

Source: AP, LH, LPN, PS, QH, SIRI, SPALI, SCBS Investment Research

Figure 5: Earnings to jump QoQ in 4Q16F

Source: BoT, SCBS Investment Research

Figure 6: AP, LH and SPALI have superior earnings
growth in 2017
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Source: AP, LH, LPN, PS, QH, SIRI, SPALI, SCBS Investment Research Source: Company
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Valuation summary

Rating Price Target ETR P/E (x) EPS growth (%) P/BV (x) ROE (%) Div. Yield (%)
(Bt/Sh) (Bt/Sh) (%) | 15A 16F 17F 15A 16F 17F 15A 16F 17F 15A 16F 17F 15A 16F 17F
ASP Buy 3.48 4.2 29.8| 13.1 9.9 9.6/ (32) 33 3 1.7 1.6 1.5 12 16 16 6.9 9.1 9.4
MBKET Neutral 22.30 23.0 11.0] 125 128 13.4] (19) (2) (5) 2.6 2.7 2.7 21 21 20 8.0 7.8 1.5
Average 12.8 11.3 11.5| (26) 15 (1) 21 2.1 2.1 17 19 18/ 75 85 84

Source: SCBS Investment Research
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Figure 1: Target price sensitivity to turnover
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2017F DPS (Bt) at 2017F various daily mkt. turnover
Bt44bn 0.30 1.51
Bt47bn — base case 0.32 1.70
Bt50bn 0.33 1.88
Dividend payout 90% 100%
Target PE (x) 12.0 13.3

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: 2016F revenue breakdown
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Source: ASP, MBKET and SCBS Investment Research
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mmaaﬂn'ﬁ"lma'ml,l,mm'lmﬂy"memuama@mLuaa TRUE mmimwummmmmmﬂ o'lerunaauad
2556 LllBU‘SH‘HLﬂWS’IULL‘SﬂﬂIﬁU‘Sﬂ’I‘S 3G 281IUNASIUUAAY 850MHZ HAIINTEH amnnlasitievas
TRUE nﬂ‘mmmuamamn wazENInGagnuiiatng ADVANG VLﬂﬂaluﬂﬂumaamimamamm
aunnlaseiny wilsueRvansdaifios urdnuinanaelduas TRUE maymmmwm 24.1%
o lasung 3/59 L‘a"lL"ﬁﬂ’J’lEldllIﬂﬂ’laﬂﬂll’mﬂ TRUE a2 qummmmmmﬂm"Lma’m‘smuu lagianis
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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 17 15A 16F 17H 15A 16F 17H 15A 16F 17H 15A 16F 17F 15A 16F 17F

ADVANC Buy 146,50 190.0 36.6 | 11.1 145 16.0 9 (23) (9) 90 9.0 9.0 8 62 54 9.0 69 63 63 65 62
DTAC Neutral  34.75 30.0 (9.9) | 133 262 27.6| (42) (49) (5) 30 20 1.8 21 9 7 84 38 36 45 59 65
INTUCH Buy 50.00 59.0 263 | 10.7 12,0 13.0 6 (1) (7)) 11.2 11,3 11.3] 105 93 87 93 83 7.7 106 11.9 128
THCOM Sell 19.70 165  (124) 79 113 169 31 (30) (33)) 12 11 14 15 10 7 33 39 26 47 53 58
TRUE Buy 7.15 10.2 427 | nm. nm. 615 nm. nm. nm| 24 25 24 0 (7 4 01 00 08 119 158 113

Average

10.8 16.0 27.0 1 (28) (14) 54 52 51 45 34 32 60 46 42 76 91 85

Source: SCBS Investment Research
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Figure 1: More data consumption after introduction of 4G LTE
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Figure 2: Comparison

between 3G and 4G
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Figure 3: TRUE will gain revenue market share to 23% in 2017
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Rating Price Target ETR P/E (x) EPS growth (%) P/BV (x) ROE (%) Div. Yield (%) | EV/EBITDA (x)

(Bt/Sh) (Bt/Sh) (%) | 15A 16F 17F 15A 16F 17F 15A 16F 17F 15A 16F 17F 15A 16F 17F 15A 16F 17F
AOT Neutral 397.00 420.0 7. 29.1 25.0 23.7 24 17 6| 47 42 39 17 18 170 1.7 20 21} 16.8 152 148
CENTEL Buy 38.50 47.0 235 | 31.0 27.3 234 54 13 17/ 52 47 4.2 18 18 19 1.0 15 1.7/ 127 11.8 10.6
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Figure 1: Growing international tourist arrivals

Figure 2: Secular trend of Thai tourism
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Figure 3: ERW: Strong low season in 2Q-3Q16

Source: Department of Tourism, Thailand and SCBS Investment Research

Figure 4: CENTEL: Strong low season in 2Q-3Q16
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Figure 5: MINT: Strong low season in 2Q-3Q16

Source: Company data and SCBS Investment Research

Figure 6: Room to increase ARR in the low season
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Figure 7: AOT's earnings growth vs. passenger growth Figure 8: ERW'’s earnings trend
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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
Agri 1,189 1,529 1,666 14.8 11.5 10.5 1.86 1.65 1.48 13% 15% 15%
GFPT Neutral 14.00 16.50 17.9 16.4 1,189 1,529 1,666 0.95 1.22 1.33 -32% 29% 9% 14.8 11.5 10.5 7.5 8.5 9.5 1.86 1.65 1.48 13% 15% 15%
A ive 16.1 2,507 2,631 3,310 13.3 13.6 10.2 1.16 1.10 1.04 9% 9% 10%
AH Buy 15.20 18.00 18.4 17.8 313 517 618 0.97 1.60 1.92 -16% 65% 20% 15.7 9.5 7.9 18.5 20.2 22.1 0.82 0.75 0.69 5% 8% 9%
PCSGH Buy 4.86 6.00 23.5 4.5 532 334 507 0.34 0.22 0.33 -29% -37% 52% 14.1 22.5 14.8 3.2 3.2 3.3 1.54 1.52 1.49 11% 7% 10%
SAT Buy 14.90 18.00 20.8 16.8 641 603 768 1.51 1.42 1.81 -1% -6% 27% 9.9 10.5 8.2 13.0 13.9 14.9 1.15 1.08 1.00 12% 11% 13%
STANLY Neutral 183.00 200.00 9.3 192.3 1,022 1,177 1,417 13.34 15.36 18.49 -4% 15% 20% 13.7 11.9 9.9 163.2 174.3 187.3 1.12 1.05 0.98 9% 9% 10%
Banking 24.1 191,953 195,415 221,457 11.3 10.4 9.4 1.27 1.15 1.06 12% 12% 12%
Large Banks
BBL Buy 158.00 200.00 26.6 182.0 34,181 31,597 37,255 17.91 16.55 19.52 -6% -8% 18% 8.8 9.5 8.1 189.6 199.7 213.2 0.83 0.79 0.74 10% 9% 9%
KBANK Buy 171.00 215.00 25.7 189.9 39,474 39,338 41,201 16.49 16.44 17.22 -14% 0% 5% 10.4 10.4 9.9 119.4 134.0 147.2 1.43 1.28 1.16 15% 13% 12%
KTB Buy 17.50 21.00 20.0 19.3 28,494 29,574 32,114 2.04 2.12 2.30 -14% 4% 9% 8.6 8.3 7.6 17.6 19.6 21.2 1.00 0.89 0.83 12% 11% 11%
Mid/small banks
BAY Neutral 38.00 37.00 (2.6) 38.7 18,634 21,483 25,729 2.53 2.92 3.50 9% 15% 20% 15.0 13.0 10.9 25.9 28.0 30.7 1.47 1.36 1.24 12% 11% 12%
KKP Neutral 57.25 60.00 4.8 58.2 3,317 5,319 4,989 3.92 6.28 5.89 25% 60% -6% 14.6 9.1 9.7 44.8 47.5 48.5 1.28 1.20 1.18 9% 14% 12%
LHBANK Sell 1.74 1.70 (2.3) 1.8 1,652 2,668 2,973 0.12 0.13 0.14 33% 4% 11% 14.4 13.8 12.4 1.3 1.8 1.9 1.32 0.99 0.94 10% 10% 8%
TCAP Buy 44.25 50.00 13.0 45.1 5,437 6,304 6,793 4.25 5.23 5.63 6% 23% 8% 10.4 8.5 7.9 41.2 46.3 50.1 1.07 0.96 0.88 10% 12% 12%
TISCO Buy 53.75 60.00 11.6 56.3 4,250 4,927 5,143 5.31 6.15 6.42 0% 16% 4% 10.1 8.7 8.4/ 35.1 38.8 42.9 1.53 1.38 1.25 16% 17% 16%
TMB Neutral 2.10 2.20 4.8 2.3 9,333 7,743 9,399 0.21 0.18 0.21 -2% -17% 21% 9.8 11.9 9.8 1.7 1.9 2.0 1.20 1.13 1.04 13% 10% 11%
C ce 16.3 32,483 37,982 44,751 40.0 31.7 26.6 7.63 6.82 5105 22% 23% 24%
BIGC Neutral 213.00 230.00 8.0 232.3 6,898 7,562 8,608 8.36 9.17 10.43 -5% 10% 14% 25.5 23.2 20.4] 56.6 63.2 70.9 3.77 3.37 3.00 16% 15% 16%
CPALL Buy 60.50 72.00 19.0 69.9 13,687 16,913 20,218 1.52 1.88 2.25 39% 24% 20% 39.7 32.1 26.9 4.6 5.6 6.9 13.04 10.75 8.72 36% 37% 36%
GLOBAL Buy 17.20 20.00 16.3 17.5 868 1,447 1,875 0.24 0.40 0.51 24% 67% 30% 72.5 43.5 33.6 4.1 4.4 4.9 4.22 3.88 3.53 6% 9% 11%
HMPRO Neutral 10.20 11.00 7.8 11.1 3,499 4,118 4,730 0.27 0.31 0.36 6% 18% 15% 38.3 32.6 28.4 1.3 1.3 1.4 7.94 7.68 7.17 21% 24% 26%
MAKRO Buy 35.25 42.00 19.1 37.7 5,378 5,366 6,295 1.12 1.12 1.31 9% 0% 17% 31.5 31.5 26.9 3.0 3.3 3.9 11.91 10.79 9.15 40% 36% 37%
ROBINS Buy 63.50 80.00 26.0 68.2 2,153 2,577 3,024 1.94 2.32 2.72 12% 20% 17% 32.8 27.4 23.3 13.0 14.3 15.9 4.88 4.44 4.00 16% 17% 18%
Construction Materials 24.9 50,689 59,674 67,170 48.2 21.4 18.0 3.72 3.48 3.11 19% 19% 20%
Cement
SCC Buy 484.00 630.00 30.2 571.3 43,435 51,456 57,524 36.20 42.88  47.94 29% 18% 12% 13.4 11.3 10.1 202.5 228.6 255.8 2.39 2.12 1.89 19% 20% 20%
Sccc Neutral 270.00 320.00 18.5 323.9 4,596 3,722 4,163 19.98 16.18 18.10 -9% -19% 12% 13.5 16.7 14.9 96.1 97.5 101.6 2.81 2.77 2.66 21% 17% 18%
TPIPL U/R * 2.50 U/R - 3.3 278 1,342 1,592 0.01 0.07 0.08 -51%  383% 19% 181.6 37.6 31.7 2.9 3.0 3.0 0.86 0.84 0.83 0% 2% 3%
Ceramics
DCC Buy 4.52 5.00 10.6 4.9 1,372 1,505 1,703 0.21 0.23 0.26 12% 10% 13% 21.5 19.6 17.3 0.5 0.5 0.6 9.46 8.91 7.59 46% 47% 47%
DRT U/R * 5.30 U/R - 5.8 331 350 383 0.32 0.33 0.37 14% 6% 10% 16.8 15.9 14.5 2.1 2.2 2.3 2.50 2.43 2.34 15% 16% 16%
Others
EPG Buy 12.60 18.00 42.9 16.7 676 1,300 1,805 0.30 0.46 0.64 16% 57% 39% 42.6 27.1 19.5 2.9 3.3 3.7 4.30 3.83 3.37 11% 15% 18%
Construction Services 20.1 1,810 2,148 3,266 33.5 28.7 18.9 3.87 3.56 3.15 12% 14% 19%
STEC Buy 27.25 32.50 19.3 30.5 1,097 1,111 1,693 0.72 0.73 1.11 -28% 1% 52% 37.9 37.4 24.5 6.2 6.6 7.5 4.37 4.11 3.65 12% 11% 16%
UNIQ Buy 19.20 23.40 21.9 23.4 713 1,037 1,573 0.66 0.96 1.46 40% 46% 52% 29.1 20.0 13.2 5.7 6.4 7.3 3.37 3.01 2.64 12% 16% 21%
Electronic Comp (12.3) 11,695 10,959 12,940 19.1 19.1 16.1 3.93 3.32 2.89 20% 17% 18%
DELTA Sell 84.00 70.00 (16.7) 74.0 6,430 5,518 6,185 5.16 4.42 4.96 17% -14% 12% 16.3 19.0 16.9 24.5 26.0 27.9 3.43 3.23 3.01 22% 18% 18%
HANA Sell 32.75 27.00 (17.6) 34.6 2,328 1,786 1,997 2.89 2.22 2.48 39% -23% 12% 11.3 14.8 13.2 24.1 24.5 25.0 1.36 1.34 1.31 12% 9% 10%
KCE Neutral 122.00 116.00 (4.9) 116.9 2,240 3,043 4,034 3.82 5.19 6.88 25% 36% 33% 32.0 23.5 17.7 13.8 17.3 21.6 8.87 7.07 5.64 31% 33% 35%
SVI Neutral 5.15 4.80 (6.8) 5.4 697 613 723 0.31 0.27 0.31 -5% -13% 17% 16.7 19.2 16.4 2.5 3.1 3.3 2.05 1.66 1.58 15% 10% 10%
Energy & Utilities 81,144 78,262 82,922 17.2 18.3 14.3 1.76 1.85 1.73 15% 13% 13%
Oil & Gas and Coal
BANPU U/R * 19.00 U/R 23.1 -1,534 2,306 7,188 -0.59 0.46 1.50 n.m. nm.  227% n.m. 41.3 12.6 28.9 16.4 17.5 0.66 1.16 1.08 -2% 3% 9%
PTTEP Neutral 92.75 100.00 7.8 89.1 15,758 14,872 15,674 3.97 3.75 3.95 -68% -6% 5% 23.4 24.8 23.5 103.0 101.5 97.9 0.90 0.91 0.95 4% 4% 4%
Refineries
ESSO U/R * 12.80 U/R 8.5 1,700 4,621 3,793 0.49 1.24 1.21 n.m. 151% -2% 26.1 10.4 10.6 3.8 5.4 6.5 3.41 2.38 1.98 14% 22% 17%
IRPC Buy 4.84] 6.00 24.0 5.7 9,119 10,386 10,529 0.45 0.51 0.52( 739% 14% 1% 10.8 9.5 9.4/ 3.7 4.0 4.4 1.30 1.20 1.11 13% 13% 12%
SPRC Buy 11.80 15.00 27.1 12.4 12,292 6,080 6,362 2.83 1.40 1.47 76% -51% 5% 4.2 8.4 8.0 8.5 9.4 10.4 1.39 1.26 1.13 30% 16% 15%
TOP Neutral 71.50 77.00 7.7 75.8 19,022 13,543 10,562 9.32 6.64 5.18 62% -29% -22% 7.7 10.8 13.8 47.6 52.8 56.3 1.50 1.36 1.27 21% 13% 9%
Utilities
EGCO U/R * 195.50 U/R 221.3 7,342 8,549 9,725 13.95 16.20 18.56 -2% 16% 15% 14.0 12.1 10.5 146.7 155.0 166.7 1.33 1.26 1.17 10% 11% 12%
GLOW U/R * 79.75 U/R 87.3 9,558 8,899 8,522 6.45 6.08 5.83 4% -6% -4% 12.4 13.1 13.7 32.7 33.9 34.2 2.44 2.35 2.33 20% 18% 17%
GUNKUL U/R * 5.75 U/R 6.0 685 622 1,221 0.14 0.14 0.20 -73% 0% 46% 41.4 41.4 28.3 4.2 1.6 1.8 1.37 3.55 3.12 20% 8% 12%
RATCH U/R * 50.25 U/R 57.8 4,522 5,839 6,644 3.12 4.00 4.59 -12% 28% 15% 16.1 12.6 10.9 41.5 43.8 46.1 1.21 1.15 1.09 7% 9% 10%
TTW Neutral 10.90 12.00 10.1 12.0 2,681 2,547 2,703 0.67 0.64 0.68 -10% -5% 6% 16.2 17.1 16.1 2.9 2.9 2.9 3.81 3.81 3.77 23% 22% 24%
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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 8.3 6,098 6,773 7,519 13.3 11.7 11.0 2.61 2.37 2.18 20% 21% 20%
Credit card
AEONTS Buy 103.00 120.00 16.5 115.7 2,446 2,531 2,918 9.79 10.12 11.67 1% 3% 15% 10.5 10.2 8.8 48.1 54.7 62.7 2.14 1.88 1.64 22% 20% 20%
KTC Sell 136.00 138.00 1.5 150.0 2,073 2,502 2,885 8.04 9.70 11.19 18% 21% 15% 16.9 14.0 12.2 33.9 40.3 47.6 4.02 3.37 2.86 26% 26% 25%
Securities
ASP Buy 3.48 4.20 20.7 4.6 560 742 764 0.27 0.35 0.36 -32% 33% 3% 13.1 9.9 9.6 2.1 2.2 2.3 1.65 1.57 1.54 12% 16% 16%
MBKET Neutral 22.30 23.00 3.1 223 1,019 998 951 1.79 1.75 1.67 -19% -2% -5% 12.5 12.8 13.4 8.4 8.4 8.3 2.64 2.67 2.69 21% 21% 20%
Food & Beverage 28.2 12,780 23,432 27,875 44.6 22.6 19.1 2.55 2.33 217 9% 10% 11%
CPF Buy 28.25 40.00 41.6 38.7 2,548 13,424 15,887 0.34 1.82 2.14 -63%  427% 18% 81.9 15.6 13.2 23.5 24.8 25.9 1.20 1.14 1.09 2% 8% 8%
MINT Neutral 36.50 40.00 9.6 42.7 4,655 4,703 5,500 1.06 1.07 1.25 7% 1% 17% 34.5 34.2 29.2 8.2 9.2 10.0 4.47 3.99 3.66 14% 12% 13%
TU Buy 20.20 26.00 28.7 25.0 5,576 5,304 6,488 1.17 1.11 1.36 -3% -5% 22% 17.3 18.2 14.9 10.2 10.8 11.6 1.98 1.88 1.75 12% 11% 12%
Health Care Services 16.6 12,164 13,156 14,808 524 44.9 38.6 8.51 7.72 6.91 18% 18% 19%
BDMS Buy 22.60 27.50 21.7 26.0 7,709 8,235 9,215 0.50 0.53 0.59 8% 7% 12% 45.4 42.5 38.0 3.6 3.7 4.0 6.23 6.18 5.70 15% 15% 16%
BH Sell 179.50 190.00 5.8 194.1 3,390 3,578 3,976 4.65 4.91 5.46 26% 6% 11% 38.6 36.6 32.9 18.0 19.8 22.6 9.98 9.07 7.94 28% 26% 26%
BCH Buy 14.10 17.00 20.6 15.8 527 763 916 0.21 0.31 0.37 1% 45% 20% 66.7 46.1 38.4] 2.0 2.1 2.4 7.14 6.60 5.94 11% 15% 16%
CHG Buy 2.88 3.50 21.5 3.0 538 581 700 0.05 0.05 0.06 12% 8% 21% 58.8 54.5 45.2 0.3 0.3 0.4 10.67 9.01 8.07 19% 18% 19%
Information & Communication Technol 25.2 64,982 44,539 48,280 350.0 19.2 23.1 3.86 3.84 3.79| 31% 22% 21%
Mobile
ADVANC Buy 146.50 190.00 29.7 180.1 39,154 30,065 27,254 13.17 10.11 9.16 9% -23% -9% 11.1 14.5 16.0 16.3 16.3 16.3 9.00 9.00 9.01 82% 62% 56%
DTAC Neutral 34.75 30.00 (13.7) 35.1 6,188 3,140 2,984 2.61 1.33 1.26 -42% -49% -5% 13.3 26.2 27.6 11.5 17.5 19.6 3.02 1.98 1.77 21% 9% 7%
TRUE Buy 7.15 10.20 42.7 7.5 53 -5,037 2,860 0.00 -0.20 0.12 n.m. n.m. n.m.| 3316.1 n.m. 61.5 3.0 2.9 3.0 2.36 2.47 2.37 0% -7% 4%
Internet
CSL U/R * 6.00 U/R 5.5 315 279 261 0.53 0.50 0.46 -21% -6% -8% 11.3 12.0 13.0 1.1 1.2 1.2 5.43 5.00 5.00 50% 44% 36%
THCOM Sell 19.70 16.50 (16.2) 25.3 2,717 1,904 1,278 2.48 1.74 1.17 31% -30% -33% 7.9 11.3 16.9 16.9 17.6 17.9 1.16 1.12 1.10 15% 10% 7%
Other
INTUCH Buy 50.00 59.00 18.0 61.8 14,917 13,333 12,351 4.65 4.16 3.85 6% -11% -7% 10.7 12.0 13.0 4.5 4.4 4.4 11.23 11.25 11.25 105% 93% 87%
JMART U/R * 12.50 U/R 14.0 323 439 524 0.62 0.64 0.76 -2% 4% 18% 20.3 19.6 16.6 7.2 5.1 5.4 1.74 2.46 2.33 11% 11% 12%
SAMART U/R * 12.80 U/R 16.3 795 377 531 0.79 0.38 0.53 -46% -52% 39% 16.2 33.6 24.2 8.3 7.0 7.3 1.55 1.83 1.75 10% 6% 8%
SAMTEL U/R * 10.10 U/R 11.2 468 325 406 0.76 0.41 0.52 -35% -46% 27% 13.3 24.5 19.3 5.6 5.7 5.9 1.80 1.77 1.71 13% 11% 12%
SIM U/R * 0.94 U/R 0.5 52 -286 -169 0.01 -0.10 -0.08 -93% n.m. 25% 79.5 n.m. n.m. 0.7 0.6 0.6 1.28 1.48 1.57 2% -15% -14%
Insurance (5.9) 7,152 6,219 6,850 17.9 20.7 14.1 3.25 2.76 2.51 20% 19% 20%
BLA Neutral 54.00 50.00 (7.4) 51.0 4,108 5,470 5,692 2.41 3.21 3.34 54% 33% 4% 22.4 16.8 16.2 15.8 20.2 22.9 3.41 2.68 2.36 16% 18% 16%
THRE Neutral 2.26 2.20 (2.7) 2.2 2,655 293 647 0.14 0.07 0.15 n.m. -51% 121% 16.0 32.5 14.7 1.3 1.4 1.4 1.75 1.59 1.57 13% 5% 11%
THREL Neutral 9.80 11.00 12.2 14.3 389 457 511 0.65 0.76 0.85 5% 17% 12% 15.1 12.9 11.5 2.1 2.4 2.7 4.58 4.02 3.60 31% 33% 33%
Media & F 11.9 4,741 3,101 4,358 55.2 55.2 329 6.23 6.40 6.16 13% 8% 16%
TV broadcasting
BEC Sell 17.80 20.00 12.4 20.0 2,983 1,237 1,003 1.49 0.62 0.50 -35% -59% -19% 11.9 28.8 35.5 3.7 3.0 2.9 4.84 6.02 6.14 38% 19% 17%
GRAMMY Neutral 9.10 8.00 (12.1) 9.1 -1,074 -216 -164 -1.31 -0.26 -0.20 29% 80% 24% n.m. n.m. n.m. 2.4 2.2 2.0 3.74 4.19 4.62 -42% -11% -10%
MCOT Sell 15.00 6.00 (60.0) 7.3 100 -72 -222 0.15 -0.10 -0.32 -80% n.m. -209% 103.1 n.m. n.m. 11.7 11.7 11.6 1.29 1.29 1.29 1% -1% -3%
RS Buy 7.75 10.00 29.0 8.4 122 -339 179 0.12 -0.34 0.18 -67% n.m. n.m. 64.3 n.m. 43.6 1.8 1.6 1.7 4.40 4.77 4.57 7% -20% 11%
WORK Buy 41.00 55.00 34.1 47.5 163 135 497 0.42 0.31 1.13 n.m. -27% 267% 98.0 133.3 36.3 7.5 8.2 9.8 5.50 4.99 4.19 7% 4% 13%
Cinema
MAJOR Buy 31.75 32.00 0.8 35.0 990 1,109 1,307 1.12 1.25 1.47 1% 12% 18% 28.5 25.4 21.6 7.3 7.4 7.7 4.34 4.28 4.14 15% 17% 20%
Other
PLANB Buy 5.45 8.50 56.0 6.5 405 414 792 0.12 0.12 0.22 45% 2% 91% 47.2 46.4 24.3 0.8 0.8 1.0 6.56 6.49 5.57 22% 14% 25%
VGI Neutral 5.10 5.50 7.8 5.0 1,053 832 966 0.15 0.12 0.14 -8% -21% 16% 33.3 42.1 36.2 0.3 0.3 0.3 19.14 19.19 18.78 56% 46% 52%
Petrochemicals & Chemicals = 27,112 32,764 37,364 18.9 13.4 13.2 1.61 1.49 1.40 9% 12% 11%
IVL U/R * 32.75 U/R 36.1 6,609 10,078 10,186 1.37 2.31 2.05| 14851% 68% -11% 23.9 14.2 16.0 15.9 18.2 19.4 2.06 1.80 1.69 9% 14% 11%
PTTGC U/R * 63.50 U/R 70.1 20,502 22,685 27,178 4.55 5.06 6.09 42% 11% 20% 14.0 12.5 10.4 55.0 54.1 57.3 1.15 1.17 1.11 9% 10% 11%
Property [ 24.6 33,840 36,954 41,125 15.3 11.3 10.1 1.87 1.38 1.26 16% 14% 14%
Industrial Estate
AMATA Buy 11.20 21.00 87.5 15.3 865 1,010 1,492 0.81 0.95 1.40 -61% 17% 48% 13.8 11.8 8.0 12.7 13.1 14.2 0.89 0.85 0.79 7% 7% 10%
AMATAV Buy 6.60 10.50 59.1 10.5 121 475 858 0.15 0.51 0.92 -6% 236% 81% 43.7 13.0 7.2 3.3 3.6 4.3 2.03 1.83 1.52 6% 15% 23%
ROJINA U/R * 4.54 U/R - 418 418 418 0.24 0.24 0.24] -35% 0% 0% 19.1 19.1 19.1 7.8 7.8 7.8 0.58 0.58 0.58 3% 0% 0%
TICON Neutral 15.90 13.00 (18.2) 13.9 803 883 969 0.73 0.80 0.88 -5% 10% 10% 21.8 19.8 18.0 10.6 10.9 11.2 1.50 1.45 1.41 7% 7% 8%
WHA U/R * 3.00 U/R - 3.9 1,845 3,830 3,981 0.14 0.27 0.27 0% 0% 0% 21.4 11.2 11.1 0.4 1.5 1.7 6.85 1.98 1.74] 38% 17% 16%
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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
Residential
AP Buy 6.85 8.50 24.1 8.7 2,486 3,009 3,595 0.79 0.96 1.14 -5% 21% 19% 8.7 7.2 6.0 5.6 6.3 7.1 1.22 1.08 0.96 15% 16% 17%
LH Buy 9.25 13.00 40.5 11.2 6,690 7,973 9,928 0.57 0.68 0.84| -10% 19% 25% 16.2 13.7 11.0 3.9 4.0 4.2 2.38 2.34 2.23 15% 17% 21%
LPN Neutral 10.60 11.50 8.5 10.6 2,413 2,582 1,463 1.64 1.75 0.99 19% 7% -43% 6.5 6.1 10.7 7.8 8.4 8.6 1.35 1.26 1.23 22% 22% 12%
PSH Buy 22.40 22.00 (1.8) 27.1 7,680 5,792 6,047 3.44 2.65 2.77 15% -23% 4% 6.5 8.4 8.1 15.3 16.5 17.9 1.46 1.36 1.25 24% 16% 16%
QH Buy 2.60 3.80 46.2 3.0 3,300 3,017 3,339 0.31 0.28 0.31 -2% -9% 11% 8.4 9.2 8.3 2.0 2.1 2.3 1.29 1.22 1.12 16% 14% 14%
SIRI Buy 1.63 2.10 28.8 1.7 2,869 3,055 3,243 0.20 0.21 0.23 8% 6% 6% 8.1 7.6 7.2 1.9 2.0 2.1 0.86 0.82 0.77 11% 11% 11%
SPALL Buy 23.30 30.00 28.8 27.2 4,349 4,911 5,793 2.53 2.86 3.37 -3% 13% 18% 9.2 8.1 6.9 11.6 13.3 15.3 2.02 1.76 1.52 23% 23% 24%
Property Fund 6,082 6,041 6,402 0.99 0.98 0.97
Commercial
CPNRF U/R * 19.70 U/R - 22.9 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 1.57 1.55 1.55 n.a. n.a. n.a.
LHSC U/R * 13.90 U/R - 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 1.35 1.34 1.33 n.a. n.a. n.a.
Industrial
TFUND U/R * 10.00 U/R - 9.2 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 0.89 0.89 0.88 n.a. n.a. n.a.
TLOGIS U/R * 10.20 U/R - 10.5 369 391 428 n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. 11.7 11.7 11.8 0.87 0.87 0.87 n.a. n.a. n.a.
WHAPF U/R * 10.60 U/R - 11.3 706 728 751 n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. 10.8 11.1 11.4 0.98 0.95 0.93 n.a. n.a. n.a.
Office
QHPF U/R * 11.70 U/R - 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 1.07 1.07 1.07 n.a. n.a. n.a.
POPF U/R * 16.00 U/R - 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 0.17 0.17 0.17 n.a. n.a. n.a.
Tourism & Leisure 26.2 1,874 2,238 2,628 43.6 30.1 253 3.74 3.42 312 11% 12% 13%
CENTEL Buy 38.50 47.00 22.1 45.6 1,676 1,900 2,220 1.24 1.41 1.64 54% 13% 17% 31.0 27.3 23.4 7.4 8.2 9.2 5.22 4.68 4.18 18% 18% 19%
ERW Buy 4.48 6.50 45.1 5.9 198 337 408 0.08 0.14 0.16 n.m. 70% 21% 56.1 329 27.2 2.0 2.1 2.2 2.26 2.16 2.05 4% 7% 8%
Transportation & Logistics 8.0 13,228 23,172 29,983 35.0 33.2 27.7 2.34 2.28 213 -4% 5% 10%
Aviation
AAV Buy 6.25 9.00 44.0 7.6 1,191 2,414 2,579 0.25 0.50 0.53[ 946% 103% 7% 25.4 12.6 11.8 4.2 4.6 5.0 1.50 1.37 1.26 6% 11% 11%
AOT Neutral 397.00 420.00 5.8 436.4 15,755 19,482 22,704 11.03 13.64 15.89 31% 24% 17% 36.0 29.1 25.0 76.2 85.1 94.9 5.21 4.66 4.18 15% 17% 18%
NOK Buy 7.40 9.50 28.4 7.4 -1,039 -216 258 -1.66 -0.34 0.41 -120% 79% n.m. n.m. n.m. 17.9 4.9 4.5 4.9 1.52 1.65 1.51 -30% -7% 9%
THAI Sell 23.10 15.50 (32.9) 20.4 -5,008 -258 2,924 -2.29 -0.12 1.34 77% 95% n.m. n.m. n.m. 17.3 15.1 15.0 16.3 1.53 1.54 1.42 -13% -1% 9%
Mass Transit
BTS Buy 8.55 11.00 28.7 10.1 2,329 1,749 1,519 0.20 0.15 0.13 3% -25% -13% 43.5 57.8 66.6 4.4 4.0 3.7 1.95 2.16 2.28 4% 4% 3%
Infrastructure Fund
DIF U/R * 14.20 U/R - 16.2 4,862 6,025 6,180 13.5 13.6 13.7 1.05 1.04 1.04|
SCBS Coverage 1521.25 17.2 557,441 580,948 658,270| 73.91 77.02 87.27| -5.7% 4.2% 13.3% 20.6 19.8 17.4 2.1 2.0 1.8| 13% 12% 13%
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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)
Agri 1.79 2.44 2.66 9.90 8.01 7.28| -16.68 18.88 6.39 3,553 2,745 2,084 17,553 0.12
GFPT Neutral 14.00 16.50 17.9 16.4 0.25 0.34 0.37 1.79 2.44 2.66 9.90 8.01 7.28| -16.68 18.88 6.39 3,553 2,745 2,084 1,254 17,553 0.12
A ive 16.1 4.24 3.29 4.29 5.44 5.21 4.15( -1.69 -3.10 13.09 -855 -3,640 -6,571 32,770 0.22
AH Buy 15.20 18.00 18.4 17.8 0.30 0.50 0.59 1.97 3.26 3.90 7.17 5.27 4.13 -7.13 21.01 9.30 2,932 2,063 1,068 323 4,903 0.03
PCSGH Buy 4.86 6.00 23.5 4.5 0.40 0.17 0.26 8.23 3.56 5.40 5.95 7.16 5.73 -9.68 -21.76 20.28 (800) (1,190) (1,423) 1,545 7,509 0.05
SAT Buy 14.90 18.00 20.8 16.8 0.60 0.57 0.72 4.03 3.81 4.85 4.51 4.48 3.57 -1.63 -7.27 11.40 973 394 (361) 425 6,335 0.04
STANLY Neutral 183.00 200.00 9.3 192.3 5.00 4.60 5.50 2.73 2.51 3.01 4.14 3.92 3.15 11.66 -4.38 11.38 (3,960) (4,907) (5,855) 77 14,022 0.09
Banking 24.1 3.53 3.84 4.13 1,991,283 13.31
Large Banks
BBL Buy 158.00 200.00 26.6 182.0 6.50 5.96 7.03 4.11 3.77 4.45 - - - 1,909 301,597 2.02
KBANK Buy 171.00 215.00 25.7 189.9 4.00 4.00 4.50 2.34 2.34 2.63 - - - 2,393 409,247 2.74
KTB Buy 17.50 21.00 20.0 19.3 0.76 0.78 0.85 4.34 4.47 4.86 - - - 13,976 244,581 1.63
Mid/small banks
BAY Neutral 38.00 37.00 (2.6) 38.7 0.76 0.88 1.05 2.00 2.31 2.76 - - - 7,356 279,519 1.87
KKP Neutral 57.25 60.00 4.8 58.2 3.00 4.90 4.42 5.24 8.56 7.72 - - - 847 48,477 0.32
LHBANK Sell 1.74 1.70 (2.3) 1.8 0.03 0.04 0.04 1.90 2.17 2.42 13,639 23,731 0.16
TCAP Buy 44.25 50.00 13.0 45.1 1.80 1.80 1.80 4.07 4.07 4.07 - - - 1,206 53,386 0.36
TISCO Buy 53.75 60.00 11.6 56.3 2.40 2.40 2.57 4.47 4.47 4.78 - - - 801 43,035 0.29
TMB Neutral 2.10 2.20 4.8 2.3 0.06 0.05 0.06 3.05 2.53 3.07 - - - 43,807 91,995 0.61
C ce 16.3 1.57 1.63 1.82| 20.82 17.94 15.87| 11.71 13.48 11.99 199,038 189,999 176,737 1,155,998 7.73
BIGC Neutral 213.00 230.00 8.0 232.3 2.62 2.75 3.13 1.23 1.29 1.47 14.34 13.54 11.94 -6.39 3.82 11.11 10,291 6,629 2,970 825 175,725 1.17
CPALL Buy 60.50 72.00 19.0 69.9 0.90 0.94 1.13 1.49 1.56 1.86| 21.62 19.28 17.23 21.41 10.92 10.37 166,485 158,435 148,920 8,983 543,478 3.63
GLOBAL Buy 17.20 20.00 16.3 17.5 0.04 0.07 0.09 0.25 0.41 0.54| 34.45 23.94  20.85 15.25  41.22 14.10 4,226 2,991 2,569 3,658 62,926 0.42
HMPRO Neutral 10.20 11.00 7.8 11.1 0.25 0.27 0.29 2.45 2.61 2.82 18.98 17.02 15.27 11.62 13.59 12.30 11,661 14,398 15,500 13,151 134,142 0.90
MAKRO Buy 35.25 42.00 19.1 37.7 0.85 0.73 0.73 2.41 2.06 2.08 19.52 19.34 16.58 14.13 2.01 16.53 4,909 6,756 6,660 4,800 169,200 1.13
ROBINS Buy 63.50 80.00 26.0 68.2 1.00 1.16 1.36 1.57 1.83 2.14 16.00 14.50 13.36 14.22 9.31 7.49 1,465 790 116 1,111 70,527 0.47
Construction Materials 24.9 3.07 3.43 3.97| 13.99 1230 10.58| 16.20 17.29 14.48| 204,393 211,535 208,772 763,716 5.10
Cement
SCC Buy 484.00 630.00 30.2 571.3 16.00 19.77  21.57 3.31 4.09 4.46 8.54 7.36 6.65| 30.36 15.28 9.89 167,991 162,815 157,729 1,200 580,800 3.88
Sccc Neutral 270.00 320.00 18.5 323.9 15.00 14.00 13.58 5.56 5.18 5.03 9.13 11.74 10.16 -2.86 -6.20 21.84] 5,991 20,003 24,496 230 62,100 0.42
TPIPL U/R * 2.50 U/R - 3.3 0.01 0.01 0.01 0.45 0.40 0.47 16.74 13.53 12.22| 43.74 2227 8.84 26,141 25,257 23,969 20,190 50,475 0.34
Ceramics
DCC Buy 4.52 5.00 10.6 4.9 0.19 0.17 0.26 4.09 3.82 5.78 14.82 13.65 12.03 8.06 8.50 11.53 743 705 207 6,528 29,507 0.20
DRT U/R * 5.30 U/R - 5.8 0.27 0.29 0.32 5.01 5.48 6.04 8.33 7.80 7.28 7.96 5.37 5.53 1,097 1,009 905 1,048 5,554 0.04
Others
EPG Buy 12.60 18.00 42.9 16.7 0.00 0.20 0.26 0.00 1.59 2.05 26.36 19.70 15.12 9.92  58.51 29.25 2,430 1,746 1,465 2,800 35,280 0.24
Construction Services 20.1 1.31 1.53 2.32| 16.36 13.76 10.37 1.34 11.25 28.84 2,052 -4,211 -4,659 62,315 0.42
STEC Buy 27.25 32.50 19.3 30.5 0.33 0.29 0.44 1.21 1.05 1.61 20.50 19.17 13.46| -18.54 1.90 36.18 -2,065 -3,941 -5,583 1,525 41,559 0.28
UNIQ Buy 19.20 23.40 21.9 23.4 0.27 0.38 0.58 1.41 2.00 3.03 12.22 8.35 7.27 21.22  20.60 21.51 4,117 -269 924 1,081 20,756 0.14
Electronic Comp (12.3) 3.15 3.29 3.83| 12,57 11.68 9.87| 10.93 148 16.26 -26,820 -28,906 -30,251 214,313 143
DELTA Sell 84.00 70.00 (16.7) 74.0 3.10 3.10 3.20 3.69 3.69 3.81 11.23 12.72 11.23 16.44 -11.81 12.45 -20,298 -20,410 -21,021 1,247 104,780 0.70
HANA Sell 32.75 27.00 (17.6) 34.6 2.00 2.00 2.00 6.11 6.11 6.11 4.86 5.26 4.87 11.69 -9.80 7.21 -9,121 -9,535 -9,669 805 26,360 0.18
KCE Neutral 122.00 116.00 (4.9) 116.9 1.50 2.20 2.80 1.23 1.80 2.30[ 24.18 18.03 14.35 26.77  31.04 24.51 5,587 3,829 3,166 586 71,505 0.48
SVI Neutral 5.15 4.80 (6.8) 5.4 0.08 0.08 0.16 1.55 1.55 3.11 10.03 10.73 9.01| -11.18 -3.51 20.85 -2,987 -2,789 -2,727 2,266 11,669 0.08
Energy & Utilities 3.67 3.87 4.29| 15.05 11.34 9.30 0.01 21.83 17.48| 311,716 289,690 281,104 1,174,753 7.85
Oil & Gas and Coal
BANPU U/R * 19.00 U/R 23.1 1.00 0.46 0.84 5.26 2.44 4.43 7.33 13.83 8.58 6.90 -24.84 53.37 80,048 87,784 83,324 4,937 93,806 0.63
PTTEP Neutral 92.75 100.00 7.8 89.1 3.00 0.70 0.99 3.23 0.76 1.06 2.74 3.36 3.49| -23.53 -19.03 -2.00 -9,182 -11,416 -5,128 3,970 368,216 2.46
Refineries
ESSO U/R * 12.80 U/R 8.5 0.00 0.00 0.10 0.00 0.00 0.78|  20.66 6.25 5.33 n.m. 92.33 -1.36 38,031 0 0 3,461 44,299 0.30
IRPC Buy 4.84 6.00 24.0 5.7 0.22 0.25 0.27 4.55 5.07 5.59 9.59 7.39 6.09 n.m. 24.30 17.99 50,128 43,927 39,894 20,434 98,903 0.66
SPRC Buy 11.80 15.00 27.1 12.4 0.24 0.83 0.94 2.03 7.02 7.93 3.96 4.13 3.82 n.m. 0.60 1.10 39 2,475 -1,014 4,336 51,164 0.34
TOP Neutral 71.50 77.00 7.7 75.8 2.70 4.13 3.02 3.78 5.77 4.23 7.22 6.12 6.64 n.m. 15.67 -7.83 22,377 19,152 19,083 2,040 145,862 0.97
Utilities
EGCO U/R * 195.50 U/R 221.3 6.25 6.50 7.16 3.20 3.33 3.66| 24.65 24.66 18.43 -7.07 4.42 33.90 78,441 86,303 87,140 526 102,924 0.69
GLOW U/R * 79.75 U/R 87.3 5.75 5.60 5.31 7.21 7.02 6.65 8.33 8.23 8.37 -0.60 -2.22 -4.74 41,938 38,052 33,237 1,463 116,663 0.78
GUNKUL U/R * 5.75 U/R 6.0 0.06 0.03 0.11 1.09 0.59 1.90| 59.52 28.37 18.80| 33.57 148.60 108.40 -182 7,638 11,488 6,359 36,563 0.24
RATCH U/R * 50.25 U/R 57.8 2.27 2.36 2.48 4.52 4.69 4.94 11.35 12.19 12.88 -7.42 -0.44 -8.75 8,790 13,939 11,561 1,450 72,863 0.49
TTW Neutral 10.90 12.00 10.1 12.0 0.60 0.64 0.65 5.50 5.86 5.97 10.15 10.20 9.92 -1.76 0.70 2.19 1,288 1,836 1,520 3,990 43,491 0.29
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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 8.3 5.17 5.81 6.03 80,872 0.54/
Credit card
AEONTS Buy 103.00 120.00 16.5 115.7 3.45 3.54 4.09 3.35 3.44 3.97 250 25,750 0.17
KTC Sell 136.00 138.00 1.5 150.0 3.25 3.88 4.48 2.39 2.85 3.29 258 35,065 0.23
Securities
ASP Buy 3.48 4.20 20.7 4.6 0.24 0.32 0.33 6.90 9.12 9.39 2,106 7,328 0.05
MBKET Neutral 22.30 23.00 3.1 22.3 1.79 1.75 1.67 8.03 7.84 7.47 571 12,729 0.09
Food & Beverage 28.2 2.24 2.54 2.78| 18.10 15.14 13.52| -0.88 28.70 14.19( 291,660 324,650 365,132 476,107 3.18
CPF Buy 28.25 40.00 41.6 38.7 0.75 0.96 1.07 2.65 3.41 3.78 18.63 11.31 11.38 -7.15 69.30 9.93 213,917 225,696 270,138 7,743 218,738 1.46
MINT Neutral 36.50 40.00 9.6 42.7 0.35 0.54 0.44 0.96 1.48 1.20| 23.78 20.27 17.78 6.09 18.58 12.51 41,441 43,619 40,934 4,410 160,978 1.08
TU Buy 20.20 26.00 28.7 25.0 0.63 0.56 0.68 3.12 2.75 3.37 11.88 13.83 11.42 -1.59 -1.80 20.12 36,302 55,335 54,061 4,772 96,391 0.64
Health Care Services 16.6 0.84 1.06 1.21| 28.43 25.60 22.16| 11.55 11.82 13.53 25,131 26,928 21,369 547,729 3.66
BDMS Buy 22.60 27.50 21.7 26.0 0.26 0.27 0.30 1.13 1.18 1.32| 26.46 24.88  22.34 11.70 6.65 10.46 24,337 25,402 22,304 15,491 350,096 2.34
BH Sell 179.50 190.00 5.8 194.1 2.35 2.46 2.73 131 1.37 1.52| 23.78 22.68  20.34 17.71 5.21 10.54 (1,832) (1,399) (2,488) 729 130,792 0.87
BCH Buy 14.10 17.00 20.6 15.8 0.07 0.11 0.13 0.50 0.76 0.91 25.98 21.07 18.21 3.21 22.72 12.25 2,987 2,815 1,669 2,494 35,162 0.24
CHG Buy 2.88 3.50 21.5 3.0 0.01 0.03 0.03 0.42 0.92 1.11 37.50 33.77  27.75 13.58 12.71 20.85 (361) 110 (117) 11,000 31,680 0.21
Information & Communication Technol 25.2 5.07 291 2.92 9.10 225 12.79| -5.64 -5.75 9.18 168,985 316,448 331,160 973,030 6.50
Mobile
ADVANC Buy 146.50 190.00 29.7 180.1 13.17 10.11 9.17 8.99 6.90 6.26 6.33 6.54 6.16 7.92 -5.40 6.19 13,327 2,636 2,636 2,973 435,558 2.91
DTAC Neutral 34.75 30.00 (13.7) 35.1 2.93 1.33 1.26 8.43 3.82 3.63 4.50 5.93 6.53| -10.32 -5.20 2.46 42,026 72,967 92,856 2,368 82,281 0.55
TRUE Buy 7.15 10.20 42.7 7.5 0.01 0.00 0.06 0.09 0.00 0.81 11.91 15.79 11.33 28.41 13.84 37.83 87,547 221,630 217,481 33,368 238,583 1.59
Internet
CSL U/R * 6.00 U/R 5.5 0.44 0.00 0.00 7.33 0.00 0.00 6.77 6.79 -13.31 -8.06 n.m. 65 0 0 595 3,567 0.02
THCOM Sell 19.70 16.50 (16.2) 25.3 0.65 0.76 0.51 3.30 3.88 2.60 4.66 5.33 5.75 13.74 -7.61  -12.03 6,704 8,320 6,796 1,096 21,591 0.14
Other
INTUCH Buy 50.00 59.00 18.0 61.8 4.65 4.16 3.85 9.30 8.32 7.70 10.62 11.88 12.82 6.19 -10.63 -7.36 -1,800 -1,864 -1,887 3,206 160,321 1.07
JMART U/R * 12.50 U/R 14.0 0.47 0.34 0.41 3.76 2.72 3.26 14.50 14.60 12.54 8.59 12.34 17.81 4,389 3,781 3,848 629 7,867 0.05
SAMART U/R * 12.80 U/R 16.3 0.50 0.18 0.27 3.91 1.44 2.11 6.67 7.62 6.74| -24.85 -18.00 14.20 8,289 7,161 7,223 1,007 12,883 0.09
SAMTEL U/R * 10.10 U/R 11.2 0.40 0.20 0.28 3.96 2.01 2.80 5.40 7.50 6.72| -15.30 -23.00 14.37 2,918 1,817 2,207 618 6,242 0.04
SIM U/R * 0.94 U/R 0.5 0.02 0.00 0.00 1.60 0.00 0.00 19.65 -59.45  46.46| -57.44 n.m. n.m. 5,519 0 0 4,400 4,136 0.03
Insurance (5.9) 2.10 4.39 4.05 107,527 0.72
BLA Neutral 54.00 50.00 (7.4) 51.0 0.64 0.64 0.84 1.19 1.19 1.55 1,706 92,121 0.62
THRE Neutral 2.26 2.20 (2.7) 2.2 0.00 0.14 0.09 0.00 6.15 4.08 4,215 9,526 0.06
THREL Neutral 9.80 11.00 12.2 14.3 0.50 0.57 0.64 5.10 5.82 6.52 600 5,880 0.04
Media & F 119 2.04 1.30 1.66| 24.91 20.17 25.10| 10.90 77.34 19.08 14,699 18,437 20,523 160,873 1.08
TV broadcasting
BEC Sell 17.80 20.00 12.4 20.0 1.34 0.56 0.45 7.54 3.13 2.54 7.06 12.05 12.46| -28.25 -38.09 -2.42 5,781 8,170 8,544 2,000 35,600 0.24
GRAMMY Neutral 9.10 8.00 (12.1) 9.1 0.00 0.00 0.00 0.00 0.00 0.00f 98.16 12.49  21.45| -75.50 788.47 -32.62 3,077 4,451 6,328 820 7,462 0.05
MCOT Sell 15.00 6.00 (60.0) 7.3 0.06 0.00 0.00 0.41 0.00 0.00 7.60  39.43 96.27| 60.85 -80.30 -58.99 3,424 3,722 3,739 687 10,306 0.07
RS Buy 7.75 10.00 29.0 8.4 0.07 -0.21 0.11 0.95 0.00 1.40 7.14 12.50 5.78| -21.28 -41.10 108.67 65 317 29 1,010 7,827 0.05
WORK Buy 41.00 55.00 34.1 47.5 0.22 0.15 0.56 0.55 0.36 1.36 20.74 25.03 16.56| 112.15 -6.91 58.85 -62 -166 752 417 17,107 0.11
Cinema
MAJOR Buy 31.75 32.00 0.8 35.0 1.18 111 1.31 3.70 3.51 4.14 13.68 13.11 11.65 2.03 3.98 11.51 3,635 3,513 3,212 894 28,400 0.19
Other
PLANB Buy 5.45 8.50 56.0 6.5 0.06 0.06 0.11 1.09 1.08 2.06| 20.77 19.76 12.31 41.78 2.84 56.39 -1,034 -1,503 -2,030 3,516 19,163 0.13
VGI Neutral 5.10 5.50 7.8 5.0 0.10 0.12 0.09 2.04 2.29 1.80| 24.17 27.00  24.29 -4.62 -10.16 11.22 -187 -66 -52 6,864 35,008 0.23
Petrochemicals & Chemicals = 2.94 3.24 3.34 7.98 8.22 7.62| 53.02 1.99 10.95 102,594 143,004 129,345 443,979 2.97
IVL U/R * 32.75 U/R 36.1 0.48 0.79 0.67 1.47 2.42 2.05 10.51 8.99 8.91 32.81 31.14 9.61 50,978 91,111 91,438 4,814 157,667 1.05
PTTGC U/R * 63.50 U/R 70.1 2.80 2.58 2.94 4.41 4.07 4.62 5.45 7.45 6.33| 7324 -27.17 12.30 51,616 51,893 37,907 4,509 286,312 1.91
Property [ 24.6 4.71 4.40 481 11.26 11.31 10.26 4.65 21.83 14.69 186,787 229,057 234,481 374,057 2.50
Industrial Estate
AMATA Buy 11.20 21.00 87.5 15.3 0.46 0.37 0.55 4.11 3.30 4.87 8.08 7.91 5.83| -44.26 11.08 35.28 3,349 4,673 4,629 1,067 11,950 0.08
AMATAV Buy 6.60 10.50 59.1 10.5 0.16 0.17 0.18 2.38 2.52 2.77 14.49 12.92 7.30 15.21  162.10 80.08 -899 4,111 4,285 935 6,171 0.04
ROJNA U/R * 4.54 U/R - 0.13 0.00 0.00 2.89 0.00 0.00 18.43 18.43 18.43| -19.50 0.00 0.00 15,306 15,306 15,306 2,020 9,173 0.06
TICON Neutral 15.90 13.00 (18.2) 13.9 0.50 0.57 0.63 3.14 3.61 3.96 19.50 17.92 16.79 12.98 8.68 9.33 20,172 20,129 21,036 1,099 17,476 0.12
WHA U/R * 3.00 U/R - 3.9 0.00 0.06 0.08 0.00 2.03 2.60 4.63 6.99 6.54| 59.69  89.24 4.60 12,426 35,504 34,759 14,322 42,967 0.29
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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)
Residential
AP Buy 6.85 8.50 24.1 8.7 0.25 0.32 0.38 3.65 4.73 5.50 10.19 9.05 7.43 -3.29 11.07 17.69 14,258 13,791 12,575 3,146 21,549 0.14]
LH Buy 9.25 13.00 40.5 11.2 0.65 0.65 0.76 7.03 6.99 8.21| 1417 1411  12.00 -8.77 6.78 19.83 31,493 39,963 42,868 11,787 109,026 0.73
LPN Neutral 10.60 11.50 8.5 10.6 0.90 0.81 0.55 8.49 7.62 5.15 6.30 7.01 11.19 21.51 -12.99 -31.81 4,367 3,729 5,449 1,476 15,642 0.10
PSH Buy 22.40 22.00 (1.8) 27.1 1.75 1.35 1.41 7.81 6.02 6.28 6.68 8.78 8.63| 11.24 -21.45 6.74 18,339 21,601 25,006 2,186 48,963 0.33
QH Buy 2.60 3.80 46.2 3.0 0.14 0.12 0.15 5.38 4.75 5.75| 1249 1353 1221 -6.85 -5.24 10.76 22,362 23,678 23,682 10,714 27,857 0.19
SIRI Buy 1.63 2.10 28.8 1.7 0.12 0.10 0.11 7.36 6.31 6.81] 10.20  10.01 9.06| 16.84 -1.84 5.96 26,224 24,425 22,450 14,286 23,285 0.16
SPALL Buy 23.30 30.00 28.8 27.2 1.00 1.14 1.35 4.29 4.91 5.79 9.95 9.09 7.75 1.04  14.52 17.82 19,390 22,148 22,436 1,717 39,996 0.27
Property Fund 5.98 6.30 6.57 93,072 0.62
Commercial
CPNRF U/R * 19.70 U/R - 22.9 1.22 1.25 1.35 6.17 6.34 6.85 n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. 2,212 43,586 0.29
LHSC U/R * 13.90 U/R - 0.74 0.76 0.78 5.34 5.47 5.59 n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. 488 6,784 0.05
Industrial
TFUND U/R * 10.00 U/R - 9.2 0.65 0.70 0.72 6.45 7.04 7.20 n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. 1,150 11,495 0.08
TLOGIS U/R * 10.20 U/R - 10.5 0.79 0.93 1.01 7.75 9.07 9.95 n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. 414 4,221 0.03
WHAPF U/R * 10.60 U/R - 11.3 0.73 0.70 0.71 6.89 6.64 6.72 n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. 939 9,954 0.07
Office
QHPF U/R * 11.70 U/R - 0.31 0.32 0.31 2.65 2.72 2.64 n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. 797 9,325 0.06
POPF U/R * 16.00 U/R - 1.06 1.10 1.12 6.62 6.85 7.03 n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. 482 7,706 0.05
Tourism & Leisure 26.2 0.97 1.26 1.50| 1294 11.54 10.68| 38.92 14.68 8.17 15,766 17,388 16,465 63,167 0.42
CENTEL Buy 38.50 47.00 22.1 45.6 0.40 0.56 0.66 1.04 1.46 1.71 12.69 11.79 10.59 16.37 9.68 8.78 8,175 9,349 7,934 1,350 51,975 0.35
ERW Buy 4.48 6.50 45.1 5.9 0.04 0.05 0.06 0.89 1.06 129 1319 1128 10.76| 61.47  19.69 7.55 7,591 8,040 8,532 2,498 11,192 0.07
Transportation & Logistics 8.0 2.05 2.26 1.90| 13.00 18.86 14.49| 162.65 23.41 59.03| 136,093 125,252 122,649 754,545 5.04
Aviation
AAV Buy 6.25 9.00 44.0 7.6 0.10 0.12 0.13 1.60 1.99 2.13 9.44 5.68 5.03| 191.73  67.95 9.73 6,446 6,845 5,758 4,850 30,313 0.20
AOT Neutral 397.00 420.00 5.8 436.4 6.54 5.48 6.36 1.65 1.38 1.60[ 19.57 16.76  15.17| 24.78  14.07 12.59 -16,060 -29,034 -18,574 1,429 567,142 3.79
NOK Buy 7.40 9.50 28.4 7.4 0.00 0.00 0.21 0.00 0.00 2.79 -0.98  26.25 6.80 n.m. n.m. 264.45 -4,010 -1,992 -2,139 625 4,625 0.03
THAI Sell 23.10 15.50 (32.9) 20.4 0.00 0.00 0.33 0.00 0.00 145 1122 7.86 6.74| 436.37  33.05 7.53 160,911 146,543 131,140 2,183 50,422 0.34]
Mass Transit
BTS Buy 8.55 11.00 28.7 10.1 0.60 0.68 0.13 7.02 7.91 1.52| 2573 3776 3873 -2.28  -21.45 0.86 -11,194 2,890 6,465 11,935 102,043 0.68
Infrastructure Fund
DIF U/R * 14.20 U/R - 16.2 0.90 1.00 1.01 6.32 7.03 7.12 5,808 82,474 0.55
SCBS Coverage 1521.25 17.2 3.3% 3.2% 3.4%| 12,64 12.64 11.60| 18.01 2.21 9.16| 1,634,792 1,858,377 1,868,338 9,394,589 62.80
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CG Rating 2016 Companies with CG Rating

s b

AMATA, AOT, BAFS, BAY, BCP, BIGC, BTS, BWG, CK, CPF, CPN, CSL, DELTA, DEMCO, DRT, DTAC, DTC, EASTW, EGCO, GFPT, GPSC, GRAMMY, HANA, HMPRO, INTUCH, IRPC, IVL, KBANK, KCE, KKP, KTB, KTC, LHBANK, LPN, MBK, MCOT,
MINT, MONO, NKI, NYT, OTO, PHOL, PPS, PS, PSL, PTT, PTTEP, PTTGC, QH, QTC, RATCH, SAMART, SAMTEL, SAT, SC, SCB, SCC, SCCC, SE-ED, SIM, SITHAI, SNC, SPALI, SSSC, STEC, SVI, TCAP, THCOM, TISCO, TKT, TMB, TNDT, TOP, TSC,
TTCL, TU, UV, VGI, WACOAL, WAVE

[

2S, AAV, ACAP, ADVANC, AGE, AH, AHC, AKP, ALUCON, AMANAH, ANAN, AP, APCO, APCS, ARIP, ASIA, ASIMAR, ASK, ASP, AUCT, AYUD, BANPU, BBL, BDMS, BEM, BFIT, BLA, BOL, BROOK, CEN, CENTEL, CFRESH, CGH, CHG, CHO, CHOW, Cl,
CIMBT, CKP, CM, CNS, CNT, COL, CPI, DCC, EA, ECF, EE, ERW, FORTH, FPI, GBX, GC, GCAP, GL, GLOBAL, GLOW, GUNKUL, HOTPOT, HYDRO, ICC, ICHI, IFEC, INET, IRC, JSP, K, KSL, KTIS, L&E, LANNA, LH, LHK, LIT, LOXLEY, LRH, LST, M,
MACO, MALEE, MBKET, MC, MEGA, MFC, MOONG, MSC, MTI, MTLS, NCH, NOBLE, NSI, NTV, OCC, OGC, OISHI, ORI, PACE, PAP, PB, PCSGH, PDI, PE, PG, PJW, PLANB, PM, PPP, PR, PRANDA, PREB, PRG, PRINC, PT, PTG, PYLON, Q-CON,
RICHY, ROBINS, RS, RWI, S, S & J, SABINA, SALEE, SAMCO, SCG, SEAFCO, SFP, SIAM, SINGER, SIS, SMK, SMPC, SMT, SNP, SPI, SPPT, SPRC, SR, SSF, SST, STA, SUSCO, SUTHA, SWC, SYMC, SYNEX, SYNTEC, TAE, TAKUNI, TASCO, TBSP,
TCC, TF, TFI, TGCI, THAI, THANA, THANI, THIP, THRE, THREL, TICON, TIPCO, TK, TKS, TMC, TMI, TMILL, TMT, TNITY, TNL, TOG, TPC, TPCORP, TRC, TRU, TRUE, TSE, TSR, TSTE, TSTH, TTA, TTW, TVD, TVO, TWPC, UAC, UP, UPF, VIH,
VNT, WINNER, YUASA, ZMICO

L

AEC, AEONTS, AF, AIRA, AIT, AJ, AKR, AMARIN, AMATAV, AMC, APURE, AQUA, ARROW, AS, BA, BEAUTY, BEC, BH, BIG, BJC, BJCHI, BKD, BR, BROCK, BRR, BTNC, CBG, CGD, CHARAN, CITY, CMR, COLOR, COM7, CPL, CSC, CSP, CSR, CSS,
CTW, DCON, DIMET, DNA, EARTH, EASON, ECL, EFORL, EPCO, EPG, ESSO, FE, FER, FOCUS, FSMART, FSS, FVC, GEL, GIFT, GLAND, GOLD, GSTEL, GYT, HPT, HTC, HTECH, IFS, IHL, ILINK, INSURE, IRCP, IT, ITD, J, JMART, JMT, JUBILE,
JWD, KASET, KBS, KCAR, KGI, KKC, KOOL, KWC, KYE, LALIN, LPH, MAJOR, MAKRO, MATCH, MATI, M-CHAI, MDX, MFEC, MJD, MK, MODERN, MPG, NC, NCL, NDR, NEP, NOK, NUSA, PATO, PCA, PDG, PF, PICO, PIMO, PL, PLAT, PLE, PMTA,
PPM, PRIN, PSTC, QLT, RCI, RCL, RICH, RML, RPC, SANKO, SAPPE, SAWAD, SCI, SCN, SCP, SEAOIL, SENA, SIRI, SKR, SLP, SMG, SMIT, SORKON, SPA, SPC, SPCG, SPVI, SSC, STANLY, STPI, SUC, TACC, TCCC, TCMC, TEAM, TFD, TFG, TIC,
TIW, TKN, TLUXE, TMD, TNP, TOPP, TPA, TPAC, TPCH, TPIPL, TPOLY, TRITN, TRT, TTI, TVI, TWP, U, UBIS, UMI, UPOIC, UT, UWC, VIBHA, VPO, VTE, WICE, WIIK, 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.

SMG was voluntarily delisted from the Stock Exchange of Thailand effectively on June 2, 2016

Anti-corruption Progress Indicator 2015

Certified (165un155usav)

ADVANC, AKP, AMANAH, ASP, AYUD, BAFS, BANPU, BAY, BBL, BCP, BKI, BLA, BTS, BWG, CENTEL, CFRESH, CIMBT, CNS, CPI, CPN, CSL, DCC, DEMCO, DIMET, DRT, DTAC, DTC, EASTW, ECL, EGCO, ERW, FE, FSS, GBX, GCAP, GLOW, HANA,
HTC, ICC, IFEC, INTUCH, IRPC, IVL, KBANK, KCE, KGI, KKP, KTB, KTC, LANNA, LHBANK, LHK, MBK, MBKET, MFC, MINT, MONO, MOONG, MSC, MTI, NKI, NSI, OCEAN, PB, PE, PG, PHOL, PM, PPP, PPS, PR, PS, PSL, PT, PTG, PTT, PTTEP,
PTTGC, Q-CON, QLT, RATCH, S & J, SABINA, SAT, SCB, SCC, SCG, SINGER, SIS, SMPC, SNC, SNP, SPC, SPI, SSF, SSl, SSSC, SVI, TCAP, TCMC, TF, TGCI, THANI, THCOM, THRE, THREL, TIPCO, TISCO, TMB, TMD, TNITY, TNL, TOG, TOP, TPC,
TPCORP, TSC, TSTH, TTCL, TVI, WACOAL

Declared (Usznndiaaunsuai)

2S, A, ABC, ABICO, ACAP, AEC, AF, AGE, AH, Al, AIE, AIRA, ALUCON, AMARIN, AMATA, ANAN, AOT, AP, APCO, APCS, APURE, AQUA, AS, ASIA, ASIAN, ASIMAR, ASK, BCH, BEAUTY, BFIT, BH, BIGC, BJCHI, BKD, BLAND, BROCK, BROOK, BRR,
BSBM, BTNC, CEN, CGH, CHARAN, CHO, CHOTI, CHOW, CI, CM, COL, CPALL, CPF, CPL, CSC, CSR, CSS, DELTA, DNA, EA, ECF, EE, EFORL, EPCO, ESTAR, EVER, FC, FER, FNS, FPI, FSMART, FVC, GC, GEL, GFPT, GIFT, GLOBAL, GPSC, GREEN,
GUNKUL, HMPRO, HOTPQT, ICHI, IEC, IFS, ILINK, INET, INOX, INSURE, IRC, J, JAS, JMART, JMT, JTS, JUBILE, JUTHA, K, KASET, KBS, KC, KCAR, KSL, KTECH, KYE, L&E, LALIN, LPN, LRH, LTX, LVT, M, MAKRO, MALEE, MBAX, MC, MCOT,
MEGA, MFEC, MIDA, MILL, MJD, MK, ML, MPG, MTLS, NBC, NCH, NCL, NDR, NINE, NMG, NNCL, NPP, NTV, NUSA, OCC, OGC, PACE, PAF, PCA, PCSGH, PDG, PDI, PIMO, PK, PLANB, PLAT, PRANDA, PREB, PRG, PRINC, PSTC, PYLON, QH, RML,
ROBINS, ROCK, ROH, ROJNA, RP, RWI, SAMCO, SANKO, SAUCE, SC, SCCC, SCN, SEAQIL, SE-ED, SENA, SGP, SITHAI, SKR, SMIT, SMK, SORKON, SPACK, SPALI, SPCG, SPPT, SPRC, SR, SRICHA, STA, STANLY, SUPER, SUSCO, SYMC, SYNEX,
SYNTEC, TAE, TAKUNI, TASCO, TBSP, TEAM, TFG, TFI, THAI, TIC, TICON, TIP, TKT, TLUXE, TMC, TMI, TMILL, TMT, TPA, TPP, TRT, TRU, TRUE, TSE, TSI, TSTE, TTW, TU, TVD, TVO, TVT, TWPC, U, UBIS, UKEM, UNIQ, UOBKH, UREKA, UWC,
VGI, VIBHA, VNG, VNT, WAVE, WHA, WICE, WIIK, WIN, XO, ZMICO

N/A

AAV, ACC, ADAM, AEONTS, AFC, AHC, AIT, AJ, AJD, AKR, ALLA, ALT, AMATAV, AMC, APX, AQ, ARIP, ARROW, ASEFA, ASN, ATP30, AUCT, BA, BAT-3K, BCPG, BDMS, BEC, BEM, BGT, BIG, BIZ, BJC, BLISS, BM, BOL, BPP, BR, BRC, BSM, BTC,
BTW, BUI, CBG, CCET, CCN, CCP, CGD, CHEWA, CHG, CHUO, CIG, CITY, CK, CKP, CMO, CMR, CNT, COLOR, COM7, COMAN, CPH, CPR, CRANE, CSP, CTW, CWT, DAII, DCON, DCORP, DRACO, DSGT, DTCI, EARTH, EASON, EIC, EKH, EMC, EPG,
ESSO, F&D, FANCY, FMT, FN, FOCUS, FORTH, GENCO, GJS, GL, GLAND, GOLD, GRAMMY, GRAND, GSTEL, GTB, GYT, HARN, HFT, HPT, HREIT, HTECH, HYDRO, IHL, IRCP, IT, ITD, ITEL, JCT, JSP, JWD, KAMART, KCM, KDH, KIAT, KKC, KOOL,
KTIS, KWC, KWG, LDC, LEE, LH, LIT, LOXLEY, LPH, LST, MACO, MAJOR, MANRIN, MATCH, MATI, MAX, M-CHAI, MCS, MDX, METCO, MODERN, MPIC, NC, NEP, NETBAY, NEW, NEWS, NFC, NOBLE, NOK, NPK, NWR, NYT, OHTL, OISHI, ORI,
OTO, PAE, PAP, PATO, PERM, PF, PICO, PJW, PL, PLE, PMTA, POLAR, POMPUI, POST, PPM, PRAKIT, PRECHA, PRIN, PRO, PTL, QTC, RAM, RCI, RCL, RICH, RICHY, RJH, RPC, RS, S, S11, SAFARI, SALEE, SAM, SAMART, SAMTEL, SAPPE,
SAWAD, SAWANG, SCI, SCP, SEAFCO, SELIC, SF, SFP, SGF, SHANG, SIAM, SIM, SIMAT, SIRI, SLP, SMART, SMM, SMT, SOLAR, SPA, SPG, SPORT, SPVI, SQ, SSC, SST, STAR, STEC, STHAI, STPI, SUC, SUTHA, SVH, SVOA, SWC, T, TACC,
TAPAC, TC, TCB, TCC, TCCC, TCJ, TCOAT, TFD, TGPRO, TH, THANA, THE, THIP, THL, TIW, TK, TKN, TKS, TM, TMW, TNDT, TNH, TNP, TNR, TNPC, TOPP, TPAC, TPBI, TPCH, TPIPL, TPOLY, TPROP, TR, TRC, TRITN, TRUBB, TSF, TSR, TTA,
TTI, TTL, TTTM, TUCC, TWP, TWZ, TYCN, UAC, UEC, UMI, UMS, UP, UPA, UPF, UPOIC, UT, UTP, UV, UVAN, VARO, VI, VIH, VPO, VTE, WG, WINNER, WORK, WORLD, WP, WR, YCI, YNP, YUASA

Explanations
Companies participating in Thailand's Private Sector Collective Action Coalition Against Corruption programmed (Thai CAC) under Thai Institute of Directors (as of October 28, 2016) are categorized into: companies that have declared their
intention to join CAC, and companies certified by CAC.
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