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Top picks Tasand 2/60 — Valuation Summary

Rating Price Target ETR P/E (x) EPS growth (%) P/BV (x) ROE (%) Div. Yield (%) | EV/EBITDA (x)
(Bt/Sh) (Bt/Sh) (%) | 16A 17F 18F| 16A 17F 18F 16A 17F 18F| 16A 17F 18F 16A 17F 18F 16A 17F 18F
ERW Buy 4.50 6.5 457 | 322 271 239 77 19 13| 22 21 20 7 8 8 13 13 15 11.8 113 112
GFPT Buy 18.00 220 241|142 119 1100 34 19 8 21 18 16/ 16 16 16| 1.7 19 21| 97 83 79
HANA Buy 45.75 510 15.8| 182 135 11.9| (13) 35 13 18 1.7 16| 10 13 14 44 44 48 81 68 56
KCE Buy 104.50 1320 286 | 209 171 144 31 22 19| 61 50 41 32 32 31| 21 23 26| 160 136 114
MINT Buy 36.25 420 171 | 348 284 252| (1) 22 13| 39 36 33 12 13 14 1.0 1.2 1.4 191 167 151
TU Buy 21.20 260 257|196 164 141 (14) 20 16, 21 20 19 N 13 14 3.0 3.1 3.5 151 13.0 116
Average 23.3 19.1 16.8/ 19 23 14| 31 27 24 15 16 16| 22 24 2.6/ 133 11.6 105
Source: SCBS Investment Research
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Source: World Trade Organization (WTO), SCBS Investment Research Source: Bloomberg, CEIC, SCBS Investment Research
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Figure 5: Uszanasn13 GDP lan

Year over Year
Estimates
2015 2016
World Output 3.2 3.1
Advanced Economies 2.1 1.6
United States 2.6
Euro Area 2
Germany 1.5
France 1.3
Italy 0.7
Spain 3.2
Japan 3/ 1.2
United Kingdom 2.2
Canada 0.9
Other Advanced Economies 4/ 2
Emerging Market and Developing Economies 4.1 4.1
Commonwealth of Independent States -2.8 -0.1
Russia -3.7 -0.6
Excluding Russia -0.5
Emerging and Developing Asia 6.7
China 6.9
India 5/ 7.6
ASEAN-5 6/ 4.8
Emerging and Developing Europe 3.7 .
Latin America and the Caribbean 0.1 -0.7
Brazil -3.8 -3.5
Mexico 2.6
Middle East, North Africa, Afghanistan, and Pakistan 2.5
Saudi Arabia 7/ 4.1
Sub-Saharan Africa 3.4 .
Nigeria 2.7 -1.5
South Africa 1.3
Memorandum
Low-Income Developing Countries 4.6
World Growth Based on Market Exchange Rates 2.6 d
World Trade Volume (goods and services)8/ 2.7 1.9
Advanced Economies 4
Emerging Market and Developing Economies 0.3
Commodity Prices (U.S. dollars)
Qil 9/ -47
Nonfuel (average based on world commaodity export weights) -17 -2.7
Consumer Prices
Advanced Economies 0.3
Emerging Market and Developing Economies 10/ 4.7
London Interbank Offered Rate (percent)
On U.S. Dollar Deposits (six month) 0.5
On Euro Deposits (three month) 0 -0.3
On Japanese Yen Deposits (six month) 0.1
Source: IMF World Economic Outlook (January 2017)
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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Figure 44: ATRWUINABUNY Terms of Trade
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Figure 53: Uszanmmsaataaidsugnanaianlag EIC

Key indicators

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)

(]

2017

Real GDP growth | | %Yoy 2.7%| 2.8%| 3.5%| 4.2%] 3.3%] = 3.19%)]

51% % YOY 21% 3.5% 1.3% 2.7% 2.0% 2.2% 2.7% 4.8% 2.9% 2.60%
16% % YOY 22% -5.8% 1.5% 1.0% 0.2% 1.5% 2.0% 3.0% 1.7%
19% % YOY | -21% -0.5% 0.2% 0.5% 0.1% 1.9% 2.5% 2.1% 1.6%
6% % YOY | 30.6% 6.3% 7.2% 9.5% 8.9% 9.4% 9.5% 12.9% 10.1%
7% %YOY | -38% 0.9% 0.8% -02% 1.2% 0.6% 0.6% 0.7% 0.8%
93% % YOY 36% 3.2% 2.8% 3.4% 2.9% 2.9% 3.7% 4.5% 3.5%
28% % YOY 0.9% 0.6% 0.7%
65% % YOY 5.1% 4.8% 3.9%

%YOY | -5.6% -0.7% 1.4% -0.5% 1.3% 3.8% 0.7% 0.3% 1.5% 0.50%

% YOY | -10.6% -2.3% 0.2% -6.3% 3.9% 4.5% 5.8% 0.1% 3.5% 3.50%

USD bn 321 103 88 449 116 48 3.2 9.2 287 32.8

%YOY | -0.9% 0.3% 0.8% 02% 2.1% 22% 23% 2.6% 2.3% 1.60%
% YOY 1.0% 0.8% 0.8% 0.7% 0.8% 1.0% 1.0% 1.3% 1.0%
%p.a. | 1.50% 1.50% 1.50% 1.50% 1.50% 1.50% 1.50% 1.50% 1.50%
THB/USD 361 347 355 358 36.0 360 365 37.0 37.0

USD/bbl 524 458 50.1 441 520 540 53.0 57.0 540 Asof4Jani7

Qil prices —Brent (period avg.)

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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Stock Data
Last close (Mar 27) (Bt) 4.50
12-m target price (Bt) 6.50
Upside (Downside) to TP (%) 44,44
Mkt cap (Btbn) 11.25
Mkt cap (US$mn) 327
Bloomberg code ERW TB
Reuters code ERW.BK
Risk rating H
Mkt cap (%) SET 0.07
Sector % SET 0.69
Shares issued (mn) 2,500
Par value (Bt) 1.00
12-m high / low (Bt) 53/39
Avg. daily 6m (US$mn) 0.81
Foreign limit / actual (%) 49/ 16
Free float (%) 44.6
Dividend policy (%) 35
Price Performance
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Share performance

1M 3M  12M
Absolute (3.0) 0.4 0.9
Relative to SET  (3.7)  (2.5) (10.8)

Source: SET, SCBS Investment Research
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Forecasts and valuation

Year to 31 Dec Unit 2015 2016 2017F 2018F 2019F
Revenue (Btmn) 5,255 5,571 6,193 6,527 6,870
EBITDA (Btmn) 1,414 1,586 1,763 1,869 1,974
Core profit (Btmn) 195 346 411 466 538
Reported profit (Btmn) 195 367 411 466 538
Core EPS (Bt) 0.08 0.14 0.17 0.19 0.22
DPS (Bt) 0.04 0.06 0.06 0.07 0.08
P/E, core (x) 57.0 32.2 271 23.9 20.7
EPS growth, core (%) n.m. 77.0 18.8 13.5 15.3
P/BV, core (x) 2.3 2.2 2.1 2.0 1.9
ROE (%) 4.1 6.9 7.9 8.5 9.2
Dividend yield (%) 0.9 1.3 1.3 1.5 1.7
EV/EBITDA (x) 13.2 11.8 1.3 11.2 111
Source: SCBS Investment Research
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Financial statement
Profit and Loss Statement (Btmn) Profit and Loss Statement (Btmn)
FY December 31 2015 2016 2017F 2018F 2019F FY December 31 4Q15 1Q16 2Q16 3Q16 4Q16
Total revenue 5,255 5,571 6,193 6,527 6,870 Total revenue 1,386 1,536 1,236 1,375 1,424
Cost of goods sold (3,230) (3,273) (3,598) (3,776) (3,955) Cost of goods sold (819) (841) (787) (822) (824)
Gross profit 2,025 2,298 2,595 2,752 2,916 Gross profit 566 695 449 553 600
SG&A (1,374) (1,482) (1,615) (1,689) (1,773) SG&A (348) (379) (357) (368) (377)
Other income 46 40 40 42 45  Other income 21 9 14 7 10
Interest expense 387 362 426 440 436 Interest expense 95 93 89 89 91
Pre-tax profit 310 494 594 664 751  Pre-tax profit 145 232 17 103 142
Corporate tax (99) (122) (163) (177) (190) Corporate tax (33) (44) (16) (30) (32)
Equity a/c profits 19 15 24 25 27  Equity a/c profits 2 8 5 4) 5
Minority interests (35) (41) (44) 47) (50) Minority interests (12) 7) (6) (13) (15)
Core profit 195 346 411 466 538 Core profit 102 189 1 56 101
Extra-ordinary items 0 21 0 0 0 Extra-ordinary items (1) 3 16 0 2
Net Profit 195 367 411 466 538 Net Profit 101 191 17 56 103
EBITDA 1,414 1,586 1,763 1,869 1,974 EBITDA 419 505 287 377 418
Core EPS (Bt) 0.08 0.14 0.17 0.19 0.22 Core EPS (Bt) 0.04 0.08 0.00 0.02 0.04
Net EPS (Bt) 0.08 0.15 0.17 0.19 0.22  Net EPS (Bt) 0.04 0.08 0.01 0.02 0.04
DPS (Bt) 0.04 0.06 0.06 0.07 0.08
Balance Sheet (Btmn) Balance Sheet (Btmn)
FY December 31 2015 2016 2017F 2018F 2019F FY December 31 4Q15 1Q16 2Q16 3Q16 4Q16
Total current assets 1,409 1,278 1,292 1,498 1,517 Total current assets 1,409 1,474 1,268 1,368 1,278
Total fixed assets 11,632 11,707 13,032 14,339 15,624 Total fixed assets 11,632 11,512 11,493 11,508 11,707
Total assets 14,820 14,911 16,268 17,784 19,091 Total assets 14,820 14,828 14,601 14,814 14,911
Total loans 8,602 8,424 9,649 10,801 11,707 Total loans 8,602 8,473 8,433 8,531 8,424
Total current liabilities 3,558 3,606 4,344 5,651 6,772 Total current liabilities 3,558 3,632 3,799 3,832 3,606
Total long-term liabilities 5,985 5,867 6,219 6,125 5,962 Total long-term liabilities 5,985 5,721 5,451 5,631 5,867
Total liabilities 9,903 9,839 10,928 12,141 13,099 Total liabilities 9,903 9,715 9,605 9,826 9,839
Paid-up capital 2,498 2,498 2,498 2,498 2,498 Paid-up capital 2,498 2,498 2,498 2,498 2,498
Total equity 4,917 5,073 5340 5,643 5,992 Total equity 4,917 5,113 4,997 4,988 5,073
BVPS (Bt) 1.99 2.05 2.16 2.28 2.42 BVPS (Bt) 1.98 2.06 2.02 2.01 2.05
Cash Flow Statement (Btmn) Main Assumptions
FY December 31 2015 2016 2017F 2018F 2019F 2015 2016 2017F 2018F 2018F
Core Profit 195 346 411 466 538  No. of rooms 5,676 6,217 6,985 6,985 6,985
Depreciation and amortization 717 730 742 764 786 Hotel statistics (excluding HOP INN)
Operating cash flow 747 1,040 992 1,197 1,282  Occupancy rate (percent) 77.0 83.0 83.9 83.9 83.9
Investing cash flow (670) (818) (2,000) (2,000) (2,000) ARR (Bt/room/night) 2,515 2,470 2,618 2,740 2,868
Financing cash flow 187 (386) 1,081 988 718 % YoY growth (0.4) (1.8) 6.0 4.7 4.7
Net cash flow 374 (213) 60 182 (3) (RevPar, Bt/room/night) 1,938 2,044 2,198 2,301 2,408
% YoY growth 13.9 5.5 7.5 4.7 4.7
Key Financial Ratios PBV Band Chart
2015 2016 2017F 2018F 2019F Price (Bt) PBV Band — ERW
Gross margin(%) 38.5 41.2 41.9 42.2 42.4 12 -
Operating margin(%) 12.4 14.6 15.8 16.3 16.6
EBITDA margin(%) 26.9 28.5 28.5 28.6 28.7 10 -
EBIT margin(%) 13.3 15.4 16.5 16.9 17.3
Net profit margin(%) 3.7 6.6 6.6 7.1 7.8 8 3.5x
ROE (%) 4.1 6.9 7.9 8.5 9.2 3.0
ROA (%) 1.3 2.3 2.6 2.7 2.9 6 - 2.6x
Net D/E (x) 1.5 1.5 1.6 1.7 1.8 JM‘ i M 2 1x
Interest coverage (x) 3.7 4.4 4.1 4.2 4.5 4 4 7 #\U‘JMV?V WPRE Sy 1.7%
Debt service coverage (x) 0.7 0.5 0.6 0.5 0.4 I .4 1.2x
Payout Ratio (%) 50.6 40.5 35.0 35.0 35.0 2 '
0 T T T T T T T T T T T T
9 9 9 2 9 5 3 8 8 8 8 &5
12-Month Cumulative directors trade 12 Month cumulative chg in foreign ownership versus
cumulative chg in SET index
100 -+ r 5.20 Cumulative Change in SET index Cumulative Change in Foreign Ownership
16% ~ . r 0.5%
0 5.00 14% | ——Cumulative SET (LHS) 0.0%
. I~ . 0
g (100) 480 12% - e Cumulative ERW (RHS) | 0.5%
o 10% - ’
& (200) - - 460 & 8o - -1.0%
S (300) - - 440 £ 6% b -1.5%
o o
(400) - - 4.20 ] r20%
| E— 0,
(500) - L 4.00 0% MM 25%
W © VW VW WV VW VW VW VW OV NN 2% V r -3.0%
T YT ¢ 49, | L 3.5%
£22333882845¢% Mo e s e e g e n ey ny
E ‘6_ % c =1 (=] o 'U > $ c o {‘E
Cumulative Net Buy/Sell Avg. Price = <2 A2 ° 2 40 248 8 &=
Source: SEC Source: SET, SCBS Investment Research
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Figure 1: Revenue forecast Figure 2: Hotel operational statistics
Bt mn Revenue Bt/night Excluding HOP INN
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Source: Company data and SCBS Investment Research Source: Company data and SCBS Investment Research
Figure 3: Quarterly earnings Figure 4: ERW's earnings forecast
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Figure 5: Share price performance Figure 6: ERW PB band
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Figure 7: ERW’s long-term expansion plan

Source: Company data and SCBS Investment Research

Figure 8: HOP INN expansion plan in 2017 Figure 9: HOP INN expansion plan in Philippines

Source: Company data and SCBS Investment Research Source: Company data and SCBS Investment Research
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Stock Data

Last close (Mar 27) (Bt) 18.80
12-m target price (Bt) 22.00
Upside (Downside) to TP (%) 17.02
Mkt cap (Btbn) 23.57
Mkt cap (US$mn) 684
Bloomberg code GFPT TB
Reuters code GFPT.BK
Risk rating M
Mkt cap (%) SET 0.15
Sector % SET 0.53
Shares issued (mn) 1,254
Par value (Bt) 1.00
12-m high / low (Bt) 18.2/10.7
Avg. daily 6m (US$mn) 2.16
Foreign limit / actual (%) 49 /15
Free float (%) 44,2
Dividend policy (%) <50

Price performance
Stock Price (Bt)
20

151 ‘ fﬂ;ﬁgﬂ-.fl
10 w
5
0

©
i
FS

Mar-15 —‘—‘-T‘—‘

May-15
Jul-15

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

Jul-16
Sep-16
Nov-16
Jan-17
Mar-17

©
=
GFPT— Stock Price
GFPT—Rel.to SET (rebased)
Source: SET, SCBS Investment Research

Share performance

iIM  3M 12M
Absolute 169 224 51.3
Relative to SET 16.1 189 33.8

Source: SET, SCBS Investment Research
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Forecasts and valuation

Year to 31 Dec Unit 2015 2016 2017F 2018F 2019F
Revenue (Btmn) 16,467 16,693 17,291 17,917 18,570
EBITDA (Btmn) 2,132 2,676 3,013 3,044 3,158
Core profit (Btmn) 1,189 1,594 1,891 2,050 2,222
Reported profit (Btmn) 1,195 1,644 1,891 2,050 2,222
Core EPS (Bt) 0.95 1.27 1.51 1.63 1.77
DPS (Bt) 0.25 0.30 0.35 0.37 0.41
P/E, core (x) 18.99 14,16 11.94 11.01 10.16
EPS growth, core (%) -32.33 34.11 18.60 8.42 8.40
P/BV, core (x) 2.39 2.09 1.84 1.62 1.44
ROE (%) 13.08 15.77 16.39 15.64 15.03
Dividend yield (%) 1.39 1.67 1.92 2.08 2.25
EV/EBITDA (x) 12.25 9.74 8.33 791 7.26
Source: SCBS Investment Research
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Financial statement

Profit and Loss Statement (Bt mn) Profit and Loss Statement (Btmn)

FY December 31 2015 2016 2017F 2018F 2019F FY December 31 4Q15 1Q16 2Q16 3Q16 4Q16
Total revenue 16,467 16,693 17,291 17,917 18,570 Total revenue 4,340 3,901 3,902 4,411 4,479
Cost of goods sold -14,463 -14,191 -14,438 -15,050 -15,599 Cost of goods sold -3,721  -3,453 -3,363 -3,662 -3,713
Gross profit 2,003 2,502 2,853 2,867 2,971 Gross profit 619 448 539 748 766
SG&A -1,170 -1,243 -1,297 -1,335 -1,384 SG&A -319 -294 -307 -310 -332
Other income 229 280 277 296 316 Other income 56 60 92 69 60
Interest expense -123 -98 -94 -70 -43 Interest expense -30 -27 -25 -25 -21
Pre-tax profit 938 1,441 1,739 1,757 1,859 Pre-tax profit 326 187 299 483 472
Corporate tax 20 -206 -243 -211 -204 Corporate tax 6 -19 -29 -80 -77
Equity a/c profits 249 371 408 517 582 Equity a/c profits 134 106 108 81 76
Minority interests -18 -13 -13 -14 -14  Minority interests -6 -3 -2 -5 -8
Core profit 1,189 1,594 1,891 2,050 2,222 Core profit 460 271 376 479 463
Extra-ordinary items 6 50 0 0 0 Extra-ordinary items -10 4 5 17 24
Net Profit 1,195 1,644 1,891 2,050 2,222 Net Profit 451 275 381 496 487
EBITDA 2,132 2,676 3,013 3,044 3,158 EBITDA 625 494 609 792 781
Core EPS (Bt) 0.95 1.27 1.51 1.63 1.77 Core EPS (Bt) 0.37 0.22 0.30 0.38 0.37
Net EPS (Bt) 0.95 1.31 1.51 1.63 1.77 Net EPS (Bt) 0.36 0.22 0.30 0.40 0.39
DPS (Bt) 0.25 0.30 0.35 0.37 0.41

Balance Sheet (Btmn) Balance Sheet (Btmn)

FY December 31 2015 2016 2017F 2018F 2019F FY December 31 4Q15 1Q16 2Q16 3Q16 4Q16
Total current assets 4,809 4,915 5,285 5,658 6,070 Total current assets 4,809 4,542 4,525 4,484 4,915
Total fixed assets 10,167 11,245 11,740 12,220 12,684 Total fixed assets 10,167 10,385 10,629 10,971 11,245
Total assets 14,976 16,160 17,025 17,878 18,754 Total assets 14,976 14,927 15,154 15,455 16,160
Total loans 4,145 3,806 3,117 2,289 1,351 Total loans 4,145 3,802 3,812 3,502 3,806
Total current liabilities 2,953 3,198 2,738 2,163 1,474 Total current liabilities 2,953 2,894 3,135 2,961 3,198
Total long-term liabilities 2,581 2,183 1,994 1,805 1,617 Total long-term liabilities 2,581 2,313 2,236 2,210 2,183
Total liabilities 5,533 5,381 4,732 3,968 3,091 Total liabilities 5,533 5,207 5,371 5,171 5,381
Paid-up capital 1,254 1,254 1,254 1,254 1,254 Paid-up capital 1,254 1,254 1,254 1,254 1,254
Total equity 9,443 10,779 12,294 13,910 15,663 Total equity 9,443 9,720 9,784 10,284 10,779
BVPS (Bt) 7.53 8.60 9.80 11.09 12.49 BVPS (Bt) 7.53 7.75 7.80 8.20 8.60

Cash Flow Statement (Btmn)

Main Assumptions

FY December 31 2015 2016 2017F 2018F 2019F 2015 2016 2017F 2018F 2019F
Core Profit 1,189 1,594 1,891 2,050 2,222  Feed sales volume (K tons) 587 553 544 550 556
Depreciation and amortization 1,070 1,137 1,181 1,217 1,256 Chicken meat volume (K tons) 104.9 106.9 109.9 113.0 116.2
Operating cash flow 2,205 2,580 3,014 3,137 3,361 - Export volume 22.1 28.3 29.7 31.2 32.8
Investing cash flow (1,969) (2,215) (1,675) (1,697) (1,720) - Indirect export volume 17.4 15.9 16.2 16.5 16.9
Financing cash flow 79 (647) (1,066) (1,261) (1,407) - Domestic volume 65.4 62.7 64.0 65.2 66.5
Net cash flow 315 (282) 273 179 234 FX (Bt/US$) 34.2 35.3 36.5 36.5 36.5

Key Financial Ratios

2015 2016 2017F 2018F  2019F

PE Band Chart

Price (Bt —
Gross margin(%) 122 15.0 16.5 160 160 (BY PE Band — GFPT
Operating margin(%) 5.1 7.5 9.0 8.6 8.5 50 1
EBITDA margin(%) 12.9 16.0 17.4 17.0 17.0 45 1
EBIT margin(%) 6.4 9.2 10.6 10.2 10.2 40 + 28.0x
Net profit margin(%) 7.3 9.8 10.9 11.4 12.0 35 - 23.7x
ROE (%) 12.7 15.2 15.4 14.7 14.2 30
ROA (%) 8.0 10.2 11.1 115 11.8 25 | 19.4x
Net D/E (x) 0.4 0.3 0.2 0.1 0.0 20 | . 15.1x
Interest coverage (x) 17.3 27.3 32.1 43.4 72.7 /‘\ 10.8x
Payout Ratio (%) 26.2 22.9 22.9 22.9 22.9 13 ] —_— f».., - »Jﬁ*‘-« :
10 ~ Foead W SN\l : 6.5x
5 T \
0 T T T T T T T T T T T T T T T T T
DD OO A = AN AN MMM T T DN O ONN
R B B R B B B B B BB
ERRRARRRRRRARRRRRRER
12-Month Cumulative directors trade 12 Month cumulative chg in foreign ownership versus
cumulative chg in SET index
350 4 r 13 Cumulative Change in SET index Cumulative Change in Foreign Ownershig
13 _ -
300 L5 16.0% 7 _cumulative SET (LHS) 3.0%
250 | 5 14.0% i 2.5%
§ : }1 © 12.0% e Cumulative GFPT (RHS) 2.0%
& 200 - L1 8 10.0% 1.5%
u ) 1.0%
S 150 L 10 E 8.0% 0.5%
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Source: SEC Source: SET, SCBS Investment Research
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Figure 1: In 2M17, broiler spreads picked up Figure 2: In 2M17, broiler prices edged up
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Source: Industry sources and SCBS Investment Research

Figure 3:In 2M17, corn costs dropped

Source: Industry sources and SCBS Investment Research

Figure 4: In 2M17, soybean meal costs declined further

Bt/k Bt/kg
15.09- 25.079
20

10.0 20.0 1 18

1010 _ 101010 999 16

9 9999 9
8 8 8 8 o

5.0 - -3% YoY -5% YoY  15.0 1 -9% YoY -7% YoY

—Corn —Soybean meal (import)

0.0 T T T T T T T T T T T T T T T T T T T T 10-0 T T T T T T T T T T T T T T T T T T T T 1
TIyymMMLe9QeN NoYngn I LI Lmmmnog0an NnSnon
SRIFIAIIRFLIAIIFE R[RRARRKRE SRFIFIQARIIFIIRIIET RRRRREZ

Source: Industry sources and SCBS Investment Research Source: Industry sources and SCBS Investment Research

Figure 5: World broiler exporters/importers in 2016

Figure 6: Thai broiler export market in 2M17
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Source: MOC and SCBS Investment Research

Figure 7: After food scandal in China in 2014, broiler
exports from China dropped 7% in 2015 and 1% in 2016

Figure 8: Of global broiler exports, portion from China
declined from 4.1% in 2014 to 3.7% in 2016
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Figure 9: GFPT'’s earnings to reach record high in 2017F

Iwweu 2560

Figure 10: GFPT’s gross margin
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Source: Company data and SCBS Investment Research

Figure 11: Equity income (GFN and McKey) to grow

Source: Company data and SCBS Investment Research

Figure 12: Sales breakdown by market
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Source: Company data and SCBS Investment Research

Figure 13: GFPT’s export destination breakdown

Source: Company data and SCBS Investment Research

Figure 14: Sales breakdown by currencies in 2016
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Figure 15: Price performance relative to SET

Source: Company data and SCBS Investment Research

Figure 16: GFPT's historical PE band
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Stock Data
Last close (Mar 27) (Bt) 45,75
12-m target price (Bt) 51.00
Upside (Downside) to TP (%) 11.48
Mkt cap (Btbn) 36.82
Mkt cap (US$mn) 1,068
Bloomberg code HANA TB
Reuters code HANA.BK
Risk rating L
Mkt cap (%) SET 0.24
Sector % SET 1.59
Shares issued (mn) 805
Par value (Bt) 1.00
12-m high / low (Bt) 48.5/ 27
Avg. daily 6m (US$mn) 2.91
Foreign limit / actual (%) 100/ 70
Free float (%) 46.5
Dividend policy (%) ~ 30-100
Price Performance

Price (Bt)
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R e
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3
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&
———HANA — Stock Price

HANA —Rel. to SET (rebased)

Source: SET, SCBS Investment Research

Mar-16

Mar-15
Jun-15
Sep-15
' Jun-16
Sep-16
Dec-16
Mar-17

Share performance

iM  3M 12M
Absolute 76 19.6 29.8
Relative to SET 69 16.1 14.8
Source: SET, SCBS Investment Research
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Forecasts and valuation

Year to 31 Dec Unit 2015 2016 2017F 2018F 2019F
Revenue (Btmn) 20,521 20,523 24,004 26,546 28,881
EBITDA (Btmn) 3,544 3,341 4,089 4,597 5,053
Core profit (Btmn) 2,328 2,027 2,132 3,091 3,471
Reported profit (Btmn) 2,066 2,105 2,732 3,091 3,471
Core EPS (Bt) 2.89 2.52 3.39 3.84 4.31
DPS (Bt) 2.00 2.00 2.00 2.20 2.20
P/E, core (x) 15.82 18.17 13.48 11.91 10.61
EPS growth, core (%) 38.87 -12.95 34.80 13.15 12.30
P/BV, core (x) 1.90 1.84 1.75 1.63 1.52
ROE (%) 12.32 10.29 13.31 14.16 14.82
Dividend yield (%) 4.37 4.37 4.37 4.81 4.81
EV/EBITDA (x) 791 8.14 6.84 5.65 4.94
Source: SCBS Investment Research
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Financial statement
Profit and Loss Statement (Btmn) Profit and Loss Statement (Btmn)
FY December 31 2015 2016 2017F 2018F 2019F FY December 31 4Q15 1Q16 2Q16 3Q16 4Q16
Total revenue 20,521 20,523 24,004 26,546 28,881 Total revenue 5,125 4,742 4,764 5,290 5,726
Cost of goods sold 17,491 17,647 20,443 22,616 24,551 Cost of goods sold 4,206 4,160 4,177 4,542 4,768
Gross profit 3,030 2,876 3,560 3,930 4,330 Gross profit 918 582 587 749 958
SG8A 1,115 1,167 1,248 1,301 1,357 SG&A 287 325 267 289 287
Other income 0 0 0 0 0 Other income 108 104 114 129 116
Interest expense 8 7 8 8 8 Interest expense 2 2 2 2 2
Pre-tax profit 2,375 2,164 2,846 3,220 3,616 Pre-tax profit 756 354 432 587 790
Corporate tax 47 137 114 129 145 Corporate tax 5 4 25 88 21
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 2,328 2,027 2,732 3,091 3,471 Core profit 751 350 408 500 770
Extra-ordinary items -262 79 0 0 0 Extra-ordinary items 71 128 9 70 -129
Net Profit 2,066 2,105 2,732 3,091 3,471 Net Profit 822 478 417 569 641
EBITDA 3,544 3,341 4,089 4,597 5,053 EBITDA 1,055 650 726 883 1,082
Core EPS (Bt) 2.89 2.52 3.39 3.84 4.31 Core EPS (Bt) 0.93 0.43 0.51 0.62 0.96
Net EPS (Bt) 2.57 2.62 3.39 3.84 4.31 Net EPS (Bt) 1.02 0.59 0.52 0.71 0.80
DPS (Bt) 2.00 2.00 2.00 2.20 2.20
Balance Sheet (Btmn) Balance Sheet (Btmn)
FY December 31 2015 2016 2017F 2018F 2019F FY December 31 4Q15 1Q16 2Q16 3Q16 4Q16
Total current assets 15,670 17,038 17,667 19,979 22,261 Total current assets 15,670 16,294 16,322 17,319 17,038
Total fixed assets 7,453 6,743 7,327 7,024 6,467 Total fixed assets 7,453 6,964 6,779 6,488 6,743
Total assets 23,123 23,781 24,994 27,002 28,728 Total assets 23,123 23,258 23,101 23,807 23,781
Total loans 0 0 0 0 0 Total loans 0 0 0 0 0
Total current liabilities 3,165 3,364 3,456 3,982 4,008 Total current liabilities 3,165 2,930 3,159 3,359 3,364
Total long-term liabilities 534 455 455 455 455 Total long-term liabilities 534 545 561 578 455
Total liabilities 3,699 3,819 3,910 4,437 4,462 Total liabilities 3,699 3,475 3,720 3,937 3,819
Paid-up capital 805 805 805 805 805 Paid-up capital 805 805 805 805 805
Total equity 19,424 19,962 21,084 22,565 24,266 Total equity 19,424 19,783 19,381 19,870 19,962
BVPS (Bt) 24.13 24.80 26.20 28.04 30.15 BVPS (Bt) 24.13 24.58 24.08 24.69 24.80
Cash Flow Statement (Btmn) Main Assumptions
FY December 31 2015 2016F 2017F 2018F 2019F 2015 20016 2017F 2018F 2019F
Core Profit 2,328 2,027 2,732 3,091 3,471 Exchange rate (Bt/US$) 34.0 35.0 36.5 36.5 36.5
Depreciation and amortization 1,161 1,170 1,235 1,369 1,429 Sales in US$ term (mn) 600 581 658 727 791
Operating cash flow 2,956 3,008 2,642 4,674 3,678 % sales growth (US$ term) (8) 3) 13 11 9
Investing cash flow (2,182)  (232) (1,885) (1,133) (941) % PCBA sales 63 61 60 61 60
Financing cash flow (1,610) (1,610) (1,610) (1,610) (1,771) % IC sales 37 39 40 39 40
Net cash flow (836) 1,166 (853) 1,931 967
Key Financial Ratios PE band chart
2015 2016 2017F 2018F 2019F Price (Bt) PE Band — HANA
Gross margin(%) 14.8 14.0 14.8 14.8 15.0 70 -
Operating margin(%) 9.3 8.3 9.6 9.9 10.3
EBITDA margin(%) 17.3 16.3 17.0 17.3 17.5 60 -
EBIT margin(%) 11.6 10.5 11.9 12.1 12.5
Net profit margin(%) 10.1 103 114 116 12,0 501 18.0x
ROE (%) 10.6 10.5 13.0 13.7 0.0 40 - 1 15.2x
ROA (%) 8.9 8.9 10.9 11.4 0.0 12.4x
Net D/E (x) (0.45)  (0.48) (0.42) (0.48)  (0.49) 30 [y 9.6x
Interest coverage (x) 298.0 294.1 356.7 403.5 0.0 201 Wom \'JJMM 6.8x
Debt service coverage (x) 443.2 452.5 511.1 574.6 631.6 ’ ’
Payout Ratio (%) 77.9 76.5 58.9 57.3 51.0 10 + v 4.0
ESYS I L L L LEE L L
5585555585555 8558553458
12-Month Cumulative directors trade 12 Month cumulative chg in foreign ownership versus
cumulative chg in SET index
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Figure 1: Sales breakdown by markets Figure 2: PE Band
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Figure 3: Sensors in smartphones

Source: Yole Development, June 2016

Figure 4: Sales breakdown by plant (2016)

Figure 5: HANA'’s end-product applications
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Figure 6: HANA sales breakdown Figure 7: Quarter IC packaging and PCBA sales
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Figure 8: Gross margin and operating margin trends
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Figure 9: Quarterly earnings
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Stock Data

Last close (Mar 27) (Bt) 104.50
12-m target price (Bt) 132.00
Upside (Downside) to TP (%) 26.32
Mkt cap (Btbn) 61.28
Mkt cap (US$mn) 1,778
Bloomberg code KCE TB
Reuters code KCE.BK
Risk rating M
Mkt cap (%) SET 0.40
Sector % SET 1.59
Shares issued (mn) 586
Par value (Bt) 1.00
12-m high / low (Bt) 130/71.8
Avg. daily 6m (US$mn) 10.95
Foreign limit / actual (%) 49 /30
Free float (%) 58.3
Dividend policy (%) NA

Price Performance
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Share performance

1M 3M  12M
Absolute 6.4 (147) 323
Relative to SET 56 (17.2) 170

Source: SET, SCBS Investment Research
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Forecasts and valuation

Year to 31 Dec Unit 2015 2016 2017F 2018F 2019F
Revenue (Btmn) 12,449 13,797 16,238 18,390 20,372
EBITDA (Btmn) 3,192 4,054 4,735 5,463 6,349
Core profit (Btmn) 2,240 2,935 3,586 4,251 5,104
Reported profit (Btmn) 2,270 3,039 3,586 4,251 5,104
Core EPS (Bt) 3.82 5.01 6.12 7.25 8.71
DPS (Bt) 1.50 2.20 2.40 2.70 3.30
P/E, core (x) 27.34 20.87 17.08 14.41 12.00
EPS growth, core (%) 24.58 31.01 22.20 18.54 20.08
P/BV, core (x) 7.59 6.13 4,98 4.08 3.34
ROE (%) 30.98 32.49 32.20 31.14 30.59
Dividend yield (%) 1.44 2.1 2.30 2.58 3.16
EV/EBITDA (x) 20.94 16.00 13.62 11.40 9.36
Source: SCBS Investment Research
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Financial statement
Profit and Loss Statement (Btmn) Profit and Loss Statement (Btmn)
FY December 31 2015 2016 2017F 2018F 2019F FY December 31 4Q15 1Q16 2Q16 3Q16 4Q16
Total revenue 12,449 13,797 16,238 18,390 20,372  Total revenue 3,218 3,529 3,579 3,515 3,174
Cost of goods sold 8,535 8,985 10,576 11,895 12,980  Cost of goods sold 2,131 2,331 2,309 2,251 2,094
Gross profit 3,914 4,813 5,662 6,495 7,392 Gross profit 1,087 1,198 1,270 1,264 1,080
SG&A 1,520 1,695 1,914 2,078 2,139  SG&A 359 423 454 437 381
Other income 0 0 0 0 0  Other income 17 9 17 12 16
Interest expense 153 171 155 151 124 Interest expense 48 46 46 42 37
Pre-tax profit 2,322 3,001 3,657 4,341 5,214 Pre-tax profit 697 738 787 797 679
Corporate tax 91 76 77 95 115 Corporate tax 18 10 20 25 21
Equity a/c profits 21 28 30 32 34  Equity a/c profits 2 6 7 10 6
Minority interests (12) (18) (24) (26) (29)  Minority interests 3) (6) (5) 4) 3)
Core profit 2,240 2935 3,586 4,251 5,104 Core profit 679 728 768 778 661
Extra-ordinary items 30 104 0 0 0  Extra-ordinary items 17 23 43 8 29
Net Profit 2,270 3,039 3,586 4,251 5,104 Net Profit 695 751 812 786 690
EBITDA 3,192 4,054 4,735 5,463 6,349 EBITDA 953 995 1,052 1,039 968
Core EPS (Bt) 3.82 5.01 6.12 7.25 8.71 Core EPS (Bt) 1.18 1.26 1.31 1.33 1.13
Net EPS (Bt) 3.87 5.18 6.12 7.25 8.71  Net EPS (Bt) 1.21 1.30 1.39 1.34 1.18
DPS (Bt) 1.50 2.20 2.40 2.70 3.30
Balance Sheet (Btmn) Balance Sheet (Btmn)
FY December 31 2015 2016 2017F 2018F 2019F FY December 31 4Q15 1Q16 2Q16 3Q16 4Q16
Total current assets 6,936 7,296 9,743 12,165 14,715 Total current assets 6,936 7,362 7,548 7,364 7,296
Total fixed assets 9,894 10,032 10,170 9,964 9,726  Total fixed assets 9,894 9,804 9,756 9,788 10,032
Total assets 16,830 17,328 19,913 22,130 24,440 Total assets 16,830 17,167 17,304 17,152 17,328
Total loans 6,263 4,506 4,526 3,668 2,629 Total loans 6,263 5508 5502 5,005 4,506
Total current liabilities 5,026 4,944 4,693 4,961 4,705 Total current liabilities 5,026 4,857 4,793 4,667 4,944
Total long-term liabilities 3,704 2,356 2,919 2,167 1,416 Total long-term liabilities 3,704 3,432 3,387 3,161 2,356
Total liabilities 8,730 7,300 7,612 7,128 6,121 Total liabilities 8,730 8,289 8,180 7,829 7,300
Paid-up capital 575 586 586 586 586 Paid-up capital 575 576 586 586 586
Total equity 8,073 9,990 12,287 15,014 18,360 Total equity 8,073 8,845 9,089 9,291 9,990
BVPS (Bt) 13.77 17.05 20.96 25.62 31.33 BVPS (Bt) 14.05 15.35 15.51 15.85 17.05
Cash Flow Statement (Btmn) Main Assumptions
FY December 31 2015 2016 2017F 2018F 2019F 2015 2016 2017F 2018F 2019F
Core Profit 2240 2935 3586 4251 5104 Exchange rate (Bt/US$) 34.0 35.0 36.5 36.5 36.5
Depreciation and amortization 716 882 923 971 1011 Total sales in US$ term (mn) 363 394 445 504 558
Operating cash flow 2590 4374 2767 4496 5404 % sales growth (US$ term) 6 9 13 13 11
Investing cash flow (1808) (1032) (1060) (766) (773) Capacity mn sqgft per month 2.95 3.25 3.75 4.15 4.15
Financing cash flow (584) (3122) (1293) (2408) (2826)
Net cash flow 198 219 414 1322 1805
Key Financial Ratios PBV band chart
2015 2016 2017F 2018F 2019F Price (Bt) PBV Band — KCE
Gross margin(%) 31.4 34.9 34.9 35.3 36.3 140 -
Operating margin(%) 19.2 22.6 23.1 24.0 25.8
EBITDA margin(%) 25.6 29.4 29.2 29.7 31.2 120 4
EBIT margin(%) 18.7 21.7 22.5 23.6 25.6 100 | 20
Net profit margin(%) 18.2 22.0 22.1 23.1 25.1 X
ROE (%) 28.1 30.4 29.2 28.3 27.8 80 - 2.8x
ROA (%) 13.5 17.5 18.0 19.2 20.9
Net D/E (x) 0.69 0.36 0.26 007  (0.10) 60 1 2.2
Interest coverage (x) 16.1 18.5 24.6 29.8 43.1 40 4 1.5x
Debt service coverage (x) 1.0 1.4 1.9 2.8 3.5
Payout Ratio (%) 38.7 424 39.2 37.2 37.9 20 A 0.9x
0 - 0%
99 9 08 3 X8 8 8 9 n8h
12-Month Cumulative directors trade 12 Month cumulative chg in foreign ownership versus
cumulative chg in SET index
0 : : : : : : : : : 130 Cumulative Change in SET index Cumulative Change in Foreign Ownership
16.0% - r 4.0%
42}8 ] - 120 14.09% | —Cumulative SET (LHS)
g :60 ] - 110 o 0% | Cumulative KCE (RHS) - 2.0%
& -80 - r 100% 10.0% | L 0.0%
§ -100 N2 80w L -2.0%
= 120 - - 80 6.0% -
-140 - - 70 4.0% - r-40%
-160 - - 60 2.0% b -6.0%
Q9 L Q88 L QY Y Y QN o LAk SN
ST T 0 YT T : ; 0% V) | 8.0%
-4.0% - - -10.0%
Cumulative Net Buy/Sell Avg. Price £ 2 9 98 8 ¥ 28 Q9 8 8 N 5N
Source: SEC Source: SET, SCBS Investment Research
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Figure 1: Revenue breakdown by segment (2015) Figure 2: Revenue breakdown by market (2015)
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Figure 3: PCB capacity Figure 4: Sales breakdown by currency
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Figure 5: Earnings developments
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Figure 6: PE band Figure 7: Profit margin
PE (x) PE vs S.D. — KCE %
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Figure 8: Safety features in ADAS

Source: APACmarket

Figure 9: Sensor modules market value for autonomous cars (US$,bn)

Source: Sensors & Data Management for Autonomous Vehicles report, Yole Developpement

SCB 44
nannsweaingwrlse



uUD. Tulues duinosiusulua

O

Stock Data

Last close (Mar 27) (Bt) 36.25
12-m target price (Bt) 42.00
Upside (Downside) to TP (%) 15.86
Mkt cap (Btbn) 159.88
Mkt cap (US$mn) 4,648
Bloomberg code MINT TB
Reuters code MINT.BK
Risk rating H
Mkt cap (%) SET 1.04
Sector % SET 0.69
Shares issued (mn) 4,410
Par value (Bt) 1.00
12-m high / low (Bt) 43.3/33.3
Avg. daily 6m (US$mn) 11.21
Foreign limit / actual (%) 49/38
Free float (%) 50.8
Dividend policy (%) NA

Price Performance
Stock Price (Bt)
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40 L N maans
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Mar-16
Sep-16
Dec-16 1
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MINT — Stock Price
MINT — Rel. to SET (rebased)

Source: SET, SCBS Investment Research

Share performance

1M 3M  12M
Absolute 5.8 2.8 3.6
Relative to SET 5.1 (0.2) (8.4)

Source: SET, SCBS Investment Research
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Forecasts and valuation

Year to 31 Dec Unit 2015 2016 2017F 2018F 2019F
Revenue (Btmn) 42,345 51,152 56,428 61,899 65,907
EBITDA (Btmn) 8,499 10,705 12,185 13,311 13,976
Core profit (Btmn) 4,655 4,590 5,612 6,328 6,992
Reported profit (Btmn) 7,040 6,590 5,612 6,328 6,992
Core EPS (Bt) 1.06 1.04 1.27 1.44 1.59
DPS (Bt) 0.35 0.35 0.45 0.50 0.56
P/E, core (x) 34.3 34.8 28.4 25.2 22.8
EPS growth, core (%) 7.4 (1.4) 22.3 12.8 10.5
P/BV, core (x) 4.3 3.9 3.6 3.3 3.0
ROE (%) 14.0 1.8 13.2 13.6 13.8
Dividend yield (%) 1.0 1.0 1.2 1.4 1.5
EV/EBITDA (x) 23.7 19.1 16.7 151 14.1
Source: SCBS Investment Research
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Financial statement
Profit and Loss Statement (Btmn) Profit and Loss Statement (Btmn)
FY December 31 2015 2016 2017F 2018F 2019F FY December 31 4Q15 1Q16 2Q16 3Q16 4Q16
Total revenue 42,345 51,152 56,428 61,899 65,907 Total revenue 12,067 13,152 12,029 13,097 12,873
Cost of goods sold (17,781) (21,761) (24,495) (26,652) (28,059) Cost of goods sold (5,059) (5,413) (5,158) (5,563) (5,627)
Gross profit 24,564 29,390 31,933 35,246 37,848 Gross profit 7,007 7,740 6,871 7,533 7,246
SG&A (21,386) (25,765) (27,224) (29,777) (31,864) SG&A (5,757) (6,094) (6,363) (6,707) (6,018)
Other income 2,227 3,229 3,386 3,590 3,691  Other income 546 578 599 791 679
Interest expense 1,301 1,606 1,709 1,615 1,429 Interest expense 344 406 386 399 415
Pre-tax profit 4,104 5,249 6,386 7,444 8,246 Pre-tax profit 1,452 1,818 722 1,219 1,491
Corporate tax (411) (1,032) (1,277) (1,489) (1,649) Corporate tax (210) (298) (102) (244) (388)
Equity a/c profits 1,057 592 734 619 659  Equity a/c profits 529 183 30 85 293
Minority interests (94) (219) (230) (246) (264)  Minority interests (18) (60) (55) (56) (49)
Core profit 4,655 4,590 5,612 6,328 6,992 Core profit 1,754 1,643 596 1,004 1,348
Extra-ordinary items 2,385 2,000 0 0 0 Extra-ordinary items 1,665 1,932 136 (14) (54)
Net Profit 7,040 6,590 5,612 6,328 6,992 Net Profit 3,419 3,575 732 990 1,294
EBITDA 8,499 10,705 12,185 13,311 13,976 EBITDA 2,610 3,043 2,140 2,632 2,890
Core EPS (Bt) 1.06 1.04 1.27 1.44 1.59 Core EPS (Bt) 0.40 0.37 0.14 0.23 0.31
Net EPS (Bt) 1.60 1.50 1.27 1.44 1.59 Net EPS (Bt) 0.78 0.81 0.17 0.22 0.29
DPS (Bt) 0.35 0.35 0.45 0.50 0.56
Balance Sheet (Btmn) Balance Sheet (Btmn)
FY December 31 2015 2016 2017F 2018F 2019F FY December 31 4Q15 1Q16 2Q16 3Q16 4Q16
Total current assets 19,823 16,016 17,307 19,865 20,081 Total current assets 19,823 16,787 14,460 15,367 16,016
Total fixed assets 35,014 48,699 51,029 53,198 55,179 Total fixed assets 35,014 46,557 46,446 48,004 48,699
Total assets 98,382 108,453 115,183 119,489 121,404 Total assets 98,382 104,524 101,287 104,865 108,453
Total loans 45,443 49,812 49,688 47,999 44,059 Total loans 45,443 49,848 48,842 49,673 49,812
Total current liabilities 13,580 18,009 24,326 32,366 31,372 Total current liabilities 13,580 14,449 11,068 13,156 18,009
Total long-term liabilities 41,350 41,999 37,999 29,359 27,143 Total long-term liabilities 41,350 44,717 46,236 46,063 41,999
Total liabilities 61,670 67,656 70,738 70,931 68,301 Total liabilities 61,670 65,629 63,514 66,015 67,656
Paid-up capital 4,402 4,410 4410 4,410 4,410 Paid-up capital 4,402 4,402 4,408 4,410 4,410
Total equity 36,711 40,797 44,445 48,558 53,103 Total equity 36,711 38,895 37,773 38,850 40,797
BVPS (Bt) 8.34 9.27 10.10 11.03 12.06 BVPS (Bt) 8.34 8.84 8.58 8.83 9.27
Cash Flow Statement (Btmn) Main Assumptions
FY December 31 2015 2016 2017F 2018F 2019F 2015 2016 2017F 2018F 2019F
Core Profit 4,655 4,590 5612 6,328 6,992 Owned hotels
Depreciation and amortization 3,095 3,850 4,090 4,252 4,301 Occupancy rate (percent) 66.0 64.0 66.0 66.0 66.0
Operating cash flow 10,101 10,360 9,702 10,579 11,293  ARR (Bt/room/night) 6,553 5,788 6,193 6,689 7,224
Investing cash flow (20,347) (17,649) (9,529) (6,000) (6,000) % YoY growth 6.8) (11.7) 7.0 8.0 8.0
Financing cash flow 10,900 1,864 (2,088) (3,904) (6,387) RevPar (Bt/room/night) 4,293 3,685 4,087 4,414 4,768
Net cash flow 5372 4,003 4,399 5,191 6,848 % YoY growth 3.0 (14.2) 10.9 8.0 8.0
QSR business
Same store sale growth (SSS) (0.2) 1.3 3.0 3.0 3.0
Additional stores 143 145 150 150 150
Key Financial Ratios PE Band Chart
: 2015 2016 2017F 2018F 2019F Price (Bt) PE Band — MINT
Gross margin(%) 58.0 57.5 56.6 56.9 57.4 60 -
Operating margin(%) 7.5 7.1 8.3 8.8 9.1
EBITDA margin(%) 201 209 216 215 212 5 | 42.0x
EBIT margin(%) 12.8 13.4 14.3 14.6 14.7 37.2x
Net profit margin(%) 16.6 12.9 9.9 10.2 10.6 40 32.4x
ROE (%) 14.0 11.8 13.2 13.6 13.8 27.6x
ROA (%) 5.4 4.4 5.0 5.4 5.8 30 A 22.8x
Net D/E (x) 1.1 1.1 1.0 0.8 0.7 18.0x
Interest coverage (x) 6.5 6.7 7.1 8.2 9.8 20 A
Debt service coverage (x) 1.1 1.9 1.3 1.0 0.7
Payout Ratio (%) 21.9 23.4 35.0 35.0 35.0 10 -
0 T T T T T T T T T T T T
N8 99 8 3 X8 29 5 55
12-Month Cumulative directors trade 12 Month cumulative chg in foreign ownership versus
cumulative chg in SET index
0 42 Cumulative Change in SET index Cumulative Change in Foreign Ownership
100 | -4l 16.0% - ——Cumulative SET (LHS) - 5.0%
- 40 14.0% - — Cumulative MINT (RHS) | 4.0%
g -200 - (B e 120% o
= r s o/ | L 0
2 300 - -3y g 0 3:0%
p 36 £ 7 - 2.0%
8 -400 - Ll 35 @ 6.0% )
. L 34 4.0% - - 1.0%
-500 +
L 33 2.0% - r 0.0%
'600 - - 32 0.00/0 A A e AVER T T L o
R R R I RN 200 0%
K (A A (I R N U oo L 5o
525523288388 ¢8 e g g e e e g e eue Ny
= = > c =5 (=2} Q > [} C o =
Cumulative Net Buy (+)/ Sell (-) Avg. Price 2 28 33 3 8 5 2 8 8 ¢ 2
Source: SEC Source: SET, SCBS Investment Research
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Figure 1: MINT revenue breakdown

Figure 2: Hotel & mixed use revenue breakdown
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Source: Company data and SCBS Investment Research

Figure 3: Owned hotel revenue breakdown

Source: Company data and SCBS Investment Research

Figure 4: Recovery of revenue from residential business

2016 owned hotel revenue breakdown by

i Bt mn Revenue from residential business
destination
Other 4,500 -
Maldives 6% 4,000 H
7% 3,500 -
Africa 3,000 A
8% 2,500
Brazil Thailand 2,000 ~
8% 50% 1,500 A
1,000 A
500 A
Portugal -4 T T T T T
21% 2013 2014 2015 2016 2017F 2018F
Source: Company data and SCBS Investment Research Source: Company data and SCBS Investment Research
Figure 5: Statistics: owned hotels in Bangkok Figure 6: Statistics: owned hotels in provinces
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Figure 7: Statistics: owned hotels overseas

Figure 8: Food business to improve
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Figure 9: MINT'’s quarterly earnings

Source: Company data and SCBS Investment Research

Figure 10: Strong core earnings turnaround in 2017
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Figure 11: Share price performance

Source: Company data and SCBS Investment Research

Figure 12: MINT PE band
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Stock Data

Last close (Mar 27) (Bt) 21.20
12-m target price (Bt) 26.00
Upside (Downside) to TP (%) 22.64
Mkt cap (Btbn) 101.16
Mkt cap (US$mn) 2,941
Bloomberg code TUTB
Reuters code TU.BK
Risk rating M
Mkt cap (%) SET 0.66
Sector % SET 0.53
Shares issued (mn) 4,772
Par value (Bt) 0.25
12-m high / low (Bt) 23/19.5
Avg. daily 6m (US$mn) 8.66
Foreign limit / actual (%) 45/34
Free float (%) 64.8
Dividend policy (%) > 50

Price Performance
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Share performance

M 3M 12M
Absolute 4.4 1.9 1.4
Relative to SET 3.7 (1.1)  (10.3)
Source: SET, SCBS Investment Research
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Forecasts and valuation

Year to 31 Dec Unit 2015 2016 2017F 2018F 2019F
Revenue (Btmn) 124,904 134,375 147,147 154,791 162,865
EBITDA (Btmn) 11,646 11,023 13,113 14,544 16,009
Core profit (Btmn) 5,993 5,170 6,182 7,156 8,388
Reported profit (Btmn) 5,373 5,254 6,182 7,156 8,388
Core EPS (Bt) 1.26 1.08 1.30 1.50 1.76
DPS (Bt) 0.63 0.63 0.65 0.75 0.88
P/E, core x) 16.88 19.57 16.36 14.14 12.06
EPS growth, core (%) 3.78 (13.74) 19.58 15.75 17.22
P/BV, core (x) 2.1 213 2.00 1.85 1.70
ROE (%) 12.56 10.84 12.61 13.59 14.70
Dividend yield (%) 297 2.97 3.06 3.54 4.15
EV/EBITDA X) 11.80 15.06 13.00 11.58 10.35
Source: SCBS Investment Research

49



uuo. Inggideu nSU Iwau 2560
Financial statement
Profit and Loss Statement (Btmn) Profit and Loss Statement (Btmn)
FY December 31 2015 2016 2017F 2018F 2019F FY December 31 4Q15 1Q16 2Q16 3Q16 4Q16
Total revenue 124,904 134,375 147,147 154,791 162,865 Total revenue 33,055 31,257 34,441 35,128 33,550
Cost of goods sold (104,937) (114,272) (124,733) (130,841) (137,273) Cost of goods sold (27,859) (26,409) (29,012) (30,102) (28,749)
Gross profit 19,967 20,103 22,415 23,950 25,592 Gross profit 5,196 4,848 5,428 5,025 4,801
SG&A (11,749)  (13,138)  (14,200) (14,550) (14,902) SG&A (2,867)  (3,394) (3,366) (3,147)  (3,230)
Other income 702 1,075 1,740 1,810 1,884 Other income 93 279 333 86 377
Interest expense (1,356) (1,440) (2,187) (2,270) (2,156) Interest expense (216) (329) (263) (361) (488)
Pre-tax profit 7,564 6,600 7,768 8,940 10,418 Pre-tax profit 2,206 1,404 2,132 1,604 1,460
Corporate tax (1,290) (1,019) (1,165) (1,341) (1,563) Corporate tax (232) (352) (494) (183) 10
Equity a/c profits 336 194 315 331 348 Equity a/c profits 147 56 35 153 (51)
Minority interests (616) (606) (736) (774) (814)  Minority interests (219) (142) (178) (159) (126)
Core profit 5,993 5,170 6,182 7,156 8,388 Core profit 1,902 967 1,495 1,415 1,294
Extra-ordinary items (621) 84 - - - Extra-ordinary items  (1,168) 264 32 180 (391)
Net Profit 5,373 5,254 6,182 7,156 8,388 Net Profit 734 1,231 1,527 1,594 902
EBITDA 11,646 11,023 13,113 14,544 16,009 EBITDA 3,175 2,435 3,113 2,750 2,724
Core EPS (Bt) 1.26 1.08 1.30 1.50 1.76 Core EPS (Bt) 0.40 0.20 0.31 0.30 0.27
Net EPS (Bt) 1.13 1.10 1.30 1.50 1.76  Net EPS (Bt) 0.15 0.26 0.32 0.33 0.19
DPS (Bt) 0.63 0.63 0.65 0.75 0.88
Balance Sheet (Btmn) Balance Sheet (Btmn)
FY December 31 2015 2016 2017F 2018F 2019F FY December 31 4Q15 1Q16 2Q16 3Q16 4Q16
Total current assets 57,097 60,079 68,636 71,984 75,637  Total current assets 56,855 51,702 56,609 57,865 60,079
Total fixed assets 53,814 82,287 84,170 84,388 84,470 Total fixed assets 54,622 57,406 57,703 60,950 82,287
Total assets 110,911 142,365 152,806 156,372 160,107 Total assets 111,477 109,108 114,312 118,815 142,365
Total loans 39,118 65,841 70,375 68,175 65,325 Total loans 39,118 34,994 38,471 44,342 65,841
Total current liabilities 38,674 59,242 47,839 56,310 52,234  Total current liabilities 38,567 33,989 37,432 37,029 59,242
Total long-term liabilities 24,267 35,688 54,327 45,252 48,159 Total long-term liabilities 24,285 25,889 28,083 35,121 35,688
Total liabilities 62,941 94,930 102,166 101,561 100,393 Total liabilities 62,851 59,879 65,515 72,150 94,930
Paid-up capital 1,193 1,193 1,193 1,193 1,193  Paid-up capital 24,389 25,736 25,784 25,803 26,678
Total equity 47,970 47,436 50,612 54,677 59,487 Total equity 48,626 49,229 48,797 46,666 47,436
BVPS (Bt) 10.05 9.94 10.61 11.46 12.47 BVPS (Bt) 10.19 10.32 10.23 9.78 9.94
Cash Flow Statement (Btmn) Main Assumptions
FY December 31 2015 2016 2017F 2018F 2019F 2015 2016 2017F 2018F 2019F
Core Profit 5,993 5,170 6,182 7,156 8,388  Sales value (mn US$) 3,656 3,807 4,031 4,241 4,462
Depreciation and amortization 2,726 2,983 3,159 3,334 3,435 ngp'f(;fi)'ume (1000 tons) STy 8 T2 808
Operating cash flow 15,604 5,926 6,332 8,821 10,092 ° s il it i 0
Tnvesting cash flow (2,488) (31,456) (5,042) (3,552) (3,517) @ (BHUSH) 324 35300 3650 3650 36.50
Financing cash flow (12,423) 20,936 1,527 (5,291) (6,428)
Net cash flow 693 (4,595) 2,817 (35) 87
Key Financial Ratios PE Band Chart
2015 2016 2017F 2018F 2019F ;
Gross margin(%) 160  15.0 15.2 15.5 15.7 Price (Bt) PE Band —TU
Operating margin(%) 66 5.2 5.6 6.1 6.6 35 9
EBITDA margin(%) 9.3 8.2 8.9 9.4 9.8 30 4
EBIT margin(%) 7.1 6.0 6.8 7.2 7.7 22.0x
Net profit margin(%) 4.3 3.9 4.2 4.6 5.2 25 4 18.6x
ROE (%) 11.2 11.1 12.2 13.1 14.1 15.2x
ROA (%) 48 3.7 4.1 4.7 5.3 20 1 :
Net D/E (x) 0.8 1.4 1.4 1.2 1.1 15 11.8x
Interest coverage (x) 8.6 7.7 6.0 6.4 7.4
Payout Ratio (%) 560  57.2 50.0 50.0 50.0 10 | 8.4x
5.0x
5 =
0 L L e e S e
PN - Th=lh= B Rpa uc BRu B et B R B
§3535§3535353535353
12-Month Cumulative directors trade 12 Month cumulative chg in foreign ownership versus cumulative
chg in SET index
40,000 - - 23 Cumulative Change in SET index Cumulative Change in Foreign Ownership
gg,ggg b L 22 16.0% ——Cumulative SET (LHS) r 4.0%
4 ) 14.0% —_— i 3.0%
§ 25,000 - 22 o 0o Cumulative TU (RHS) S o%
& 20,000 - 2l s 10.0% 10%
2 15,000 - 2198 8.0% o0
S 10,000 - 5 @ 6.0% 2.0%
5,000 + 4.0% 3.0%
0 + 20 2.0% -4.0%
(5,000) - L 19 0.0% -5.0%
O VW WV VO VW VW VW OV O NN N -2.0% -6.0%
T LTI AT ToTnT 4.0% 7.0%
a3 2gc288¢ 2 TR 9 OROYOROYORYIORREORR
) ) 5 &5 & 5 3 % ©&© 8 3 © & ®© &
Cumulative Net Buy (+)/Sell (-) Avg. Price = < £ A 7 2 oo O =z 4o A~ @ =
Source: SEC Source: SET, SCBS Investment Research
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Figure 1: In 2M17, shrimp price increased Figure 2: Shrimp price in 2M17 still below 2014’s level
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Figure 3: In 2017F, Thai shrimp production is set to rise  Figure 4: In 2M17, tuna price spiked
and global shrimp production will tend to be stable
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Figure 5: Based on news reports, tuna price is coming Figure 6: In 2M17, salmon price continued to rise, but at
down in Mar-Apr 2017 a slower pace than in 2016
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Figure 7: In March, salmon price stayed high but Figure 8: Based on forward contracts, salmon price
softened from earlier in the year looks to be stabilizing over the next few months
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Figure 9: TU’s earnings to hit new high in 2017F

Figure 10: TU's gross margin to widen in 2017-19F
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Source: Company data and SCBS Investment Research

Figure 11: Sales to grow in 2017-19F

Source: Company data and SCBS Investment Research

Figure 12: Sales breakdown by product in 2016
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Figure 13: Sales breakdown by market in 2016
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Figure 14: Sales breakdown by currency in 2016
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Source: SCBS Investment Research

Figure 13: Price performance relative to SET

Figure 14: TU’s historical PE band
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Figure 1: Domestic auto market is picking up

Figure 2: Domestic auto market to return to an
uptrend with 8% YoY growth in 2017
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Figure 3: Commercial vehicle segment is in early stages
of recovery

Figure 4: Passenger car demand beginning to stabilize
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Figure 5: Thai auto production to get back to an uptrend
in 2017

Source: Thailand Automotive Institute and SCBS Investment Research

Figure 6: Share price performance
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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) (%) 16A 17F 18F| 16A 17F 18F| 16A 17F 18F| 16A 17F 18F| 16A 17F 18F| 16A 17F 18F
AOT Neutral 39.75 42.0 7.7 291 248 238 24 17 41 47 42 39 17 18 17( 1.7 20 21| 168 150 1438
AAV Buy 6.30 8.0 29.3 16.0 151 13.9 61 6 9] 14 14 13 9 9 9| 24 23 25| 94 81 74
THAI Sell 18.10 15.5 (125) | 11.7 133 119 nm. (12) 12 12 141 1.0 10 8 9] 00 19 241 67 57 55
Average 18.9 17.8 165 42 4 8] 24 22 21| 12 12 12| 14 21 22| 110 96 9.2

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: Revenue from domestic routes Figure 4: AAV's earnings forecast
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Figure 5: Quarterly earnings: AAV Figure 6: Quarterly earnings: NOK
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Figure 7: Quarterly earnings: THAI Figure 8: Quarterly earnings: AOT
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Valuation Summary

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

(Bt/Sh)  (Bt/Sh) (%) 16A 17F 18F 16A 17F 18F| 16A 17F 18F| 16A 17F 18F| 16A 17F 18F
BAY Neutral 39.00 40.0 5.2 134 114 97 15 17 18] 14 13 12| 11 12 12 22 26 3.1
BBL Buy 181.50 215.0 22.4 109 91 79 (7) 20 15| 09 09 08 9 10 10 33 40 46
KBANK Buy 191.00 225.0 20.2 1.4 106 79 2 7 35 1.4 13 14 13 13 15 21 24 26
KKP Neutral 69.50 65.0 1.8 106 108 10.7 67 (2) 1 1.5 14 14 14 13 13 86 83 84
KTB Buy 20.60 23.0 16.2 89 81 68 13 11 19/ 11 10 09| 12 13 14 41 46 54
LHBANK Sell 1,78 1.7 2.1) 9.0 125 109 63 (28) 15| 1.2 1.0 09| 14 10 9| 33 24 27
TCAP Neutral 48.25 50.0 7.4 97 89 9.0 17 9 ()| 10 09 09| 11 11 10 37 37 37
TISCO Neutral 69.00 72.0 9.5 11.0 9.7 9.2 18 13 6| 1.8 16 15 17 17 17 5.1 5.1 5.4
T™MB Neutral 2.38 23 (0.8) 127 116 93 (12) 9 25| 1.2 1.2 14 10 10 12 24 26 32
Average 109 103 9.0 6 11 17 13 12 11| 13 12 13 38 39 44

Source: SCBS Investment Research
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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 and outflow Figure 6: LLR coverage
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Valuation summary

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

(Bt/Sh) (Bt/sh) (%) | 16A 17F 18F| 16A 17F 18F| 16A 17F 18F| 16A 17F 18F| 16A 17F 18F 16A 17F 18F
BIGC Neutral 206.00 2200 7.8| 269 239 208 (9) 13 15/ 34 30 27/ 13 13 14 09 1.0 12| 152 138 122
CPALL Buy 59.00 720 239| 319 268 226/ 21 19 19| 89 75 63| 33 30 30| 1.7 19 22| 186 164 144
GLOBAL Buy 16.60 21.0 27.4| 429 336 284 71 28 18 39 36 33| 10 11 12| 63 09 1.1] 253 21.6 186
HMPRO Neutral ~ 9.55 11.0 18.2] 304 26.7 235 18 14 13| 72 67 62| 24 26 27| 28 3.0 32| 163 149 135
MAKRO Buy 33.50 420 27.9| 29.7 255 2241 1 17 15/ 102 89 76| 36 37 37| 25 26 26| 182 161 140
ROBINS Buy 63.25 80.0 285| 28.0 239 20. 17 17 19| 43 40 36| 16 17 19| 18 21 25 146 137 122
Average 316 26.7 229 20 18 17| 63 56 50/ 22 23 23] 27 19 121|180 161 141

Source: SCBS Investment Research
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Figure 1: Consumer confidence index (CCI) picked up in Figure 2: Farm income turned up since mid-2016 and

Dec-Feb, positive for private consumption ahead

grew 19% YoY in Jan
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Figure 3: The rise in farm income was supported by Figure 4: Pay-off of loans for first-car program to
better agricultural production and price growth drive private consumption from Sep 2016 onwards
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Figure 5: New personal income tax in 2017F, raising disposable income
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Bt30,000/child, no limit for the number of kids

Source: The Revenue Department, local newspapers and SCBS Investment Research

Figure 6: Quarterly private consumption growth vs.

sector SSS growth

sector SSS growth

Figure 7: Yearly private consumption growth vs.
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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) (%) | 16A 17F 18F| 16A 17F 18F| 16A 17F 18F| 16A 17F 18F| 16A 17F 18F| 16A 17F 18F

DCC Buy 4.20 5.0 249| 193 171 156 4 13 10, 81 7.0 67/ 44 44 44| 39 58 64| 135 120 11.0
Scc Buy 536.00 640.0 233| 11.8 107 98| 25 11 9] 23 20 1.8/ 21 20 19| 35 39 42| 77 68 62
SCCC Neutral  280.00 305.0 13.7] 169 156 14.6| (17) 8 70 29 28 27 17 18 19| 54 48 48| 121 107 10.6
Average 16.0 145 134 4 11 8| 44 39 37| 27 27 27 43 48 51111 98 93

Source: SCBS Investment Research
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Figure 1: Public and private investment in 2017F

Figure 2: Local sales volume growth in 2017F

%

40.0 -
29.8
30.0 -
116.7
20.0 o 11_% 102
10.0 - :
g o8 ozl l
0-0 T l T T T T
10,0 4 (©08) (1.5) (1.(’ (2.0)
(8.6) (7.3)
-20.0 -
2010 2011 2012 2013 2014 2015 2016 2017F

Private investment growth mPublic investment growth

Percent
20.0 ~
15.0 -
10.0 A

5.0 1
0.0 - . B —
-5.0 A1
-10.0 -
-15.0 -
-20.0 -

14.7

8.8 10.2

7.8

02

2010 2011 2012 2013 2014 2015 2016 2017F
Domestic cement sales growth ~ ®Domestic tile sales growth

Source: NESDB, SCB EIC and SCBS Investment Research

Figure 3: Construction area permits, leading indicator
for demand from private segment, fell 5% YoY in 2016

Source: BOT and SCBS Investment Research

Figure 4: Listed residential developers target new
launches to grow 19% in 2017F, off low base in 2016
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Source: BOT and SCBS Investment Research

Figure 5: Disbursement of the gov't investment budget
continued to rise at 26% YoY in Oct 2016-Jan 2017

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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LU (9.6 wlluduun), Imamﬁn‘lwm 5 818 (2.85 LLaumumﬂ) uaz 3) Tasanssa’lu
N19¢ 9 LFUNY (W 2, 3.98 UAUAULIN) Maitusaziinmauily TOR meaﬂﬂmamimaumd
CRIECEEE 1L GUSTERRQUTE Lﬂuaﬂaimlumimmmaaqummaﬂmu LAZLINAAIILT N
iumm‘luﬂswmmwﬂ%ma LﬂuwﬂvL@awuaaulﬂmVLﬂ

g “b]ja" STEC uaz UNIQ mammu‘lua\uanaaLﬂuﬂsnmmsm 137780 STEC waz UNIQ
maqmﬂmaaamwﬂﬂimaumnmummﬂaamuwmamamm wazanairiliandulagelas
"Lm‘uﬂmwuumnmuluuammmuaotﬁuﬂiwmmsm uimelduazinlaran: Laauaan"lmflu
Jwin Lm"l,wwaﬂs ﬂwaawmmumuhua 15169096 Ut “D0” STEC emesainane
Usned 2560 71 32.5 U 61989878 EV mamuluwaw 0.5 11 (mmamo Dyasuiunlu
5213197 2549-2558) wanaMNFLINARIAIUKT “Ba” UNIQ dassethwanedansd 2560 A
23.4 LMW I@ﬂmmmﬁmmwmummm@mmnu STEC 13tRenldaasnain EV daaulu
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margin Ylgg\‘m?n STEC

Rating Price Target ETR P/E (x) EPS growth (%) P/BV (x) ROE (%) Div. Yield (%) EV/EBITDA (x)
(Bt/Sh) (Bt/sh) (%) | 16A 17F 18F| 16A 17F 18F| 16A 17F 18F 16A 17F 18F| 16A 17F 18F 16A 17F 18F

STEC Buy 24.10 325 36.0 | 459 341 20.2| (27) 35 69| 35 33 29 8 10 15 1.5 1.2 200 212 169 105
UNIQ Buy 17.40 234 36.6 | 213 189 158 24 13 19] 28 26 23 14 14 15 19 241 250 97 72 741
Average 336 265 18.0/ (2 24 44| 31 29 26 11 12 15| 17 16 22| 154 121 838
Source: SCBS Investment Research
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Figure 1: Highest percentage disbursement of gov't Figure 2: Highest percentage disbursement of gov't

investment in three years

investment in three years

80% -
70% -
60% -
50% -
40% A
30% -

. ——FY2015
0%+ = FY2016
10% - FY2017

00/0 T T T T T T T T T T T 1
Oct Nov Dec Jan Feb Mar Apr May Jun Jul Aug Sep

Btbn mFY2016 = FY2017
400 -

350 A
300 A
250 A
200 -
150 - S
100 -
50 -

0 -

3

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

Source: FPO

Figure 3: Gross fixed formation of private investment

Source: FPO

Figure 4: Gross fixed formation of public investment
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Figure 5: STEC backlog at a record high after
motorway and MRT Orange Line contracts signed

Figure 6: UNIQ backlog made a record high after MRT
Orange Line contract signed
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Source: Company report, SCBS Investment Research

Figured 7: Expected timeline for upcoming projects

Source: Company, SCBS Investment Research

Dual Tracks: Phase 1 Length Value Status total Contract detail
(km) (Btbn) contracts
Northeastern: Mapkabao-Jira 132 28.0 Expect to put up to bid within 2Q17 4 2 contracts for construction work
Junction 1 contract for tunnel work
1 contract for signaling system
South: Nakornpathom-Hua Hin 169 19.0 Expect to put up to bid within 2Q17 2 2 contracts for construction work
South: Hua Hin-Prajuabkirikhan 84 9.8 1 1 contract for construction work
South: Prachuapkirikhan- 167 16.0 2 2 contracts for construction work
Chumpon
**remark 1 contract for signaling system for 3 routes in south
North: Lopburi-Paknampo 116 23.0 Expect to put up to bid within 2Q17 3 2 contracts for construction work
1 contract for signaling system
Total 668 95.8 13
Project Length (km) Value (Btbn) Status
Five mass transit 62 285 Ask approval from cabinet within 2Q17 and expects to put up to bid in 2H17
Nine dual-tracks: Phase 2 2,209 398 Ask approval from cabinet within 2Q17

Source: Local newspapers, MOT, OTP, SCBS Investment Research
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Valuation summary

Rating Price  Target ETR P/E () EPS growth (%) P/BV (x) ROE (%) Div. Yield (%) EV/EBITDA (x)
(Bt/sh) (Bt/Sh) (%) | 16A 17F 18F| 16A 17F 18F| 16A 17F 18F 16A 17F 18F| 16A 17F 18F| 16A 17F 18F
DELTA Sell 86.50 70.0 (15.5)] 20.2 174 16.0| (17) 17 9] 34 31 29 17 19 19| 35 36 38| 139 116 106
HANA Buy 45.75 51.0 15.8 | 18.2 135 119 (13) 35 13| 1.8 1.7 16 10 13 14| 44 44 48 81 68 56
KCE Buy 104.50 1320 286 209 171 144 31 22 19| 61 50 41| 32 32 31| 21 23 26| 160 136 114
SVI Buy 5.60 6.5 18.2 | 22.0 146 127 (17) 50 15| 1.8 16 15 9 12 12| 14 21 25 105 76 6.1
Average 20.3 156 13.7| (4) 31 14| 33 29 25 17 19 19| 28 31 34/121 99 84

Source: SCBS Investment Research
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Figure 1: Worldwide semiconductor monthly sales Figure 2: Worldwide semiconductor sales (US$bn)
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Figure 3: Global PC shipments Figure 4: Worldwide smartphone shipment forecast by
screen size
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Figure 5: US$ exposure/impact from changes in US$/Bt

Figure 6: SEMI book-to-bill ratio
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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) (%) | 16A 17F 18F| 16A 17F 18F|16A 17F 18F| 16A 17F 18F| 16A 17F 18F| 16A 17F 18F
PTTEP Neutral 92.00 100.0 9.8 | 195 232 146 30 (16) 59| 09 1.0 1.0 5 4 7| 09 11 17 3.0 37 33
IRPC Buy 5.15 6.0 21.6 88 103 7.3 31 (14) 41 13 1.2 11 15 12 16| 45 51 69 82 64 48
SPRC Buy 13.00 15.0 2251103 89 79 (55) 15 13 1.4 1.3 12| 14 15 16 83 71 13 4.7 47 43
TOP Neutral 75.25 77.0 6.4 9.0 145 11.6] (11) (38) 25| 14 13 12| 16 9 U 60 40 438 52 6.8 59
Average 119 14.2 103 1) (@13 35/ 1.2 12 11| 13 10 12| 49 43 52 53 54 46

Source: SCBS Investment Research
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Figure 1: EIA expects supply-demand equilibrium from
1Q17 onward

Figure 2: OECD inventory remains above 5-yr average
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Source: Short-Term Energy Outlook, March 2017.
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Figure 3: Singapore reference GRM is lower than
historical average YTD

Source: Bloomberg, IEA, SCBS Investment Research

Figure 4: But refinery operating rate remains above
historical range (YTD) in OECD countries

Singapore Reference Gross Refinery Margin

USs$/bbl 5-year avg = US$6.7/bbl
12.0 - 2016 avg = US$6.1/bbl
2015 avg = US$7.7/bbl
10.0 A 2014 avg = US$5.8/bbl
8.0
6.0
4.0
2-0 T T T T T T T T T T 1
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
2008-2014 2016 ===-2017 ------- Avg

% Weighted average refinery operations in
selected OECD countries

90.0 -

85.0 -

80.0 -

75.0

Jan Féb Mlar AE)r Mlay JLIIn JILI| All,lg Sép Olct Né)v Déc
2013-2015 2016 ===-2017

Source: EIA, Bloomberg, SCBS Investment Research
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Figure 5. Growth of demand for refined products will Figure 6: ... leading to rising refinery margin

outpace additional refinery capacity

Source: Company data, foreign research houses, and SCBS Investment Research

Source: EIA, Bloomberg, SCBS Investment Research
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Rating Price Target ETR P/E (x) EPS growth (%) P/BV (x) ROE (%) Div. Yield (%)
(Bt/sh)  (Bt/sh) (%) | 16A 17F 18F 16A 17F 18F 16A 17F 18F 16A 17F 18F 16A 17F 18F
ASP Buy 3.54 4.2 21.7 99 100 9.7 35 (1) 3 1.6 1.5 1.5 16 16 16 9.1 9.0 93
MBKET Neutral 21.90 23.0 128 | 128 129 13.00 (4 (1) (1) 25 26 26 20 20 200 78 77 17
Average 113 115 114] 15 (1) 1 21 21 20/ 18 18 18] 85 84 85

Source: SCBS Investment Research
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Figure 1: Farm income
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Figure 2: Average wage
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Figure 3: Private consumption index

Figure 4: YoY growth in monthly credit card spending

125 - 50%
120 1 40%
115 A
30%
110 A
20%
105 A
10%
100 A
0%
95 T T T T T T T T T T T T T T T °
N N N M m MmO S 0NN N wWw O O N
~ 7 T 7T7r7 7777 7P+ 77T -10%
c > c > Q. c > c > Q. c > Q. c
© © (] © © (] © © (0] © © (] © © Q ©
Lan) Z wn L) z wn Lan} Z wn L) z wn Lan} Z wn L) _200/0
Source: BoT and SCBS Investment Research Source: BoT and SCBS Investment Research

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) (%) | 16A 17F 18F| 16A 17F 18F| 16A 17F 18F| 16A 17F 18F 16A 17F 18F 16A 17F 18F
CPF Buy 29.25 40.0 405 | 147 128 11.1] 479 14 15 11 1.0 09 8 8 9] 32 37 434107 99 93
GFPT Buy 18.00 22.0 241 142 119 11.0 34 19 8| 2.1 1.8 1.6 16 16 16| 1.7 19 21 97 83 79
TU Buy 21.20 26.0 257 196 164 141 (14) 20 16/ 21 20 19/ 11 13 14 3.0 34 35 151 130 116
Average 16.1 13.7 121) 166 18 13| 18 16 15 12 12 13| 26 29 3.3/ 118 104 9.6

Source: SCBS Investment Research
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Figure 1: In 2M17, broiler spreads picked up, but swine

spreads declined

Figure 2: In 2M17, broiler prices edged up, but swine

price edged down
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Figure 3: In 2M17, corn and soybean meal costs Figure 4: World broiler exporters/importers in 2016
declined further
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Figure 5: In 2M17, shrimp price increased Figure 6: In 2017F, Thai shrimp production is set to rise
and global shrimp production will tend to be stable
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Figure 7: In 2M17, tuna price spiked Figure 8: In 2M17, salmon price continued to rise, but
at a slower pace than in 2016
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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) (%) | 16A 17F 18F 16A 17F 18F| 16A 17F 18F 16A 17F 18F 16A 17F 18F| 16A 17F 18F
BCH Buy 12.90 170 328 | 427 351 294| 43 22 20/ 60 55 49 15 16 18 13 1.0 12| 197 161 146
BDMS Buy 21.00 21.5 32.4| 39.8 355 315 5 12 13| 56 55 5.1 14 16 17/ 14 14 16| 23.8 219 193
BH Sell 177.00 190.0 89 | 358 324 284 6 10 14| 87 78 7.0 26 25 26| 14 15 18| 277 201 174
CHG Buy 2.54 3.5 39.6 | 495 414 332 5 20 25| 87 80 72 18 20 23] 14 1.8 22| 311 250 204
Average 419 36.1 306/ 15 16 18] 72 67 60 18 19 21| 14 14 117|256 208 179
Source: SCBS Investment Research
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Figure 1: Assuming proportion of healthcare spending
to GDP at 10.2% in 2040 suggests healthcare spending

growth at 7% p.a.

Figure 2: CHG and BCH to deliver strongest earnings

growth in 2016-18
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Figure 3: BCH PE band Figure 4. BDMS PE band
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Figure 5: BH PE band Figure 6: CHG PE band
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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) (%) | 16A 17F 18F| 16A 17F 18F|16A 17F 18F|16A 17F 18F| 16A 17F 18F| 16A 17F 18F

AMATA Buy 17.40 21.0 238|132 124 10.6 62 6 18| 1.3 1.2 1.1 10 10 11| 25 31 37| 99 82 73
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Figure 1: Land sales sluggish 2016, but to recover in
2017

Figure 2: Thai exports turned the corner in 2016
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Figure 3: Global and Thai exports have been gaining

Source: CBRE

Figure 4: Land and Building Tax Act (As of March 22,

steam 2017)
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Source. Source: Office of the Permanent Secretary, the Prime Minister’s Office

Figure 5: RCEP versus TPP
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Rating Price Target ETR P/E (x) EPS growth (%) P/BV (x) ROE (%) Div. Yield (%)
(Bt/sh) (Bt/Sh) (%) | 16A 17F 18F| 16A 17F 18F| 16A 17F 18F| 16A 17F 18F| 16A 17F 18F
BLA Neutral 50.75 52.0 41 169 157 146 24 8 8 2.6 2.3 2.0 17 15 15 1.2 1.6 1.7
THRE Neutral  2.00 2.2 14.6 304 13.2 11.6] (53) 130 13 1.4 1.4 1.3 5 11 12 6.6 4.6 4.3
THREL  Neutral 8.65 10.0 21.1 161 13.7 122 (17) 18 12 4.0 3.6 3.3 25 27 28 4.6 5.5 6.2
Average 21.1 142 12.8] (15) 52 11 27 24 22 16 18 18] 41 39 41

Source: SCBS Investment Research
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Figure 1: New business premium growth Figure 2: Renewal premium growth
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Figure 3: Total premium growth Figure 4: Government bond yield
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Figure 5: Investment in debt securities by maturity Figure 6: Investment portfolio
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Valuation summary

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

(Bt/Sh) (Bt/sh) (%) | 16A 17F 18F| 16A 17F 18F 16A 17F 18F 16A 17F 18F| 16A 17F 18F| 16A 17F 18F

BEC Sell 16.00 140  (9.7) | 259 319 430 (59) (19) (26)] 45 46 47/ 16 14 11| 35 28 21| 91 84 87
GRAMMY  Neutral ~ 9.95 80  (196) |nm. nm. 336/ 80 24 nm.| 46 50 41](11) (10) 13| 00 00 24| 132 225 131
MAJOR Neutral ~ 33.75 31,0 (5.1) | 346 29.1 240 (12) 19 21 46 45 44| 13 16 18 2.6 3.1 3.7/ 187 143 125
MCOT Sell 13.20 6.0  (545) |nm. nm. nm.| nm. 29 (36)] 1.4 1.4 14/ (10) (8) (11)| 0.0 0.0 0.0/428.1(61.1)(28.7)
PLANB Buy 5.95 85 44,5 | 59.9 30.2 22.5| (14) 98 35 7.2 6.2 55/ 12 22 26 08 1.7 22| 252 147 113
RS Buy 8.60 120 408 |nm. 49.2 236/ nm. nm. 108 52 50 46| (6) 10 20| 00 1.2 26/ 102 62 65
VGI Neutral ~ 5.00 5.5 11.8 | 412 355 289 (21) 16 23| 188 184 183| 46 52 64| 23 1.8 28| 265 238 20.1
WORK Buy 56.50 66.0 182 1253 36.9 280 17 240 32| 67 55 47 6 17 18] 05 13 1.8 29.2 185 147
Average 574 355 291 (2) 58 22] 66 63 59 8 14 20| 12 15 22/70.0 59 73

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 we 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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Valuation summary

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

(Bt/Sh) (Bt/Sh) (%) | 16A 17F 18F| 16A 17F 18F 16A 17F 18F| 16A 17F 18F 16A 17F 18F 16A 17F 18F
BCPG Buy 12.50 15.0 256 | 178 133 11.1| (76) 33 20| 18 1.8 17/ 16 14 16| 55 56 72| 116 103 9.1
BPP Neutral 25.00 25.0 24 | 183 140 120/ (15) 31 16| 20 1.8 16| 17 14 14| 10 24 40| 382 309 264
CKP Neutral 3.18 3.4 88 | 61.2 451 372 4 36 21 13 13 13 2 3 4 19 19 19| 143 128 126
EA Sell 26.25 240 (7.8)| 29.2 210 164 25 39 28| 86 63 47 34 35 33 06 08 1.0/ 226 172 144
EGCO Buy 206.00 243.0 212 | 126 112 105 22 13 7713 12 11 11 11 11 32 33 33| 206 191 1638
GLOW Neutral 80.00 85.0 13.4 | 134 131 1341 3 2 0| 24 24 23| 18 18 18 72 72 72| 89 84 83
GPSC Buy 34,00 40.0 213 | 189 174 13.6| 38 8 28/ 14 13 13 7 8 10| 34 37 44| 137 129 107
RATCH Neutral 50.00 53.0 10.7 | 121 115 11.0 33 5 4 1.2 11 1Aa 10 10 100 47 47 47/ 133 121 114
Average 229 18.3 15.6 4 21 16| 25 22 19| 14 14 14| 34 37 4.2/179 155 137

Source: SCBS Investment Research
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Figure 1: New and retired power capacity based on PDP 2015
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Figure 2: New capacity by 2019 (equity MW) Figure 3: % operating and committed projects by 2019
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Figure 4: % Local and overseas power capacity Figure 5: PDP capacity target vs current progress
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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) (%) | 16A 17F 18F 16A 17F 18F 16A 17F 18F 16A 17F 18F 16A 17F 18F 16A 17F 18F
AP Buy 715 8.3 206| 86 67 6.1 5 27 10/ 12 10 09/ 14 16 16| 42 52 57/ 105 86 78
LH Buy 9.70 12.0 309 141 123 1241 21 14 2| 24 24 23 18 20 19| 67 7.2 73| 144 137 140
LPN Buy 11.90 165 438| 81 118 9.0 (11) (31) 31| 14 14 13/ 18 12 15 76 52 68| 7.6 123 100
PSH Neutral 22.40 23.0 9.3 82 1.7 69| (21) 8 1 14 13 141 17 17 17/ 62 66 74| 94 89 8.1
QH Buy 2.58 3.8 535| 83 77 7.0 7 g 10/ 12 11 10/ 15 15 15/ 58 62 69| 121 113 10.1
SIRI Buy 1.96 2.5 339| 84 80 73| 16 6 8 10 09 09 12 12 12/ 641 64 69| 136 127 11.8
SPALI Buy 25.00 300 250| 88 74 6.1 1219 21 19 16 14| 23 23 24 42 50 6.0 107 92 77
Average 92 88 78 4 7 13| 15 14 13 17 16 17 58 6.0 6.7/ 112 110 9.9
Source: SCBS Investment Research
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Figure 1: Top seven’s presales to grow 21% in 2017F

Figure 2: Positive correlation between new launches
and presales (60%) suggesting presales peak in 2Q17
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Source: AP, LH, LPN, PS, QH, SIRI, SPALI Source: AP, LH, LPN, PS, QH, SIRI, SPALI
Figure 3: Earnings trend — equity income from JVs and Figure 4: Earnings growth forecast for 2017
associates to play a more important role in 2017
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Source: AP, LH, LPN, PS, QH, SIRI, SPALI, SCBS Investment Research Source: AP, LH, LPN, PS, QH, SIRI, SPALI, SCBS Investment Research

Figure 5: Earnings visibility (backlog/revenue) for 2017 Figure 6: Backlog turning the corner in 2017F
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Source: AP, LH, LPN, PS, QH, SIRI, SPALI, SCBS Investment Research Source: AP, LH, LPN, PS, QH, SIRI, SPALI, SCBS Investment Research
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Valuation summary

Rating Price Target ETR P/E () EPS growth (%) P/BV (x) ROE (%) Div. Yield (%)
(Bt/Sh)  (Bt/Sh) (%) 16A 17F 18F 16A 17F 18F| 16A 17F 18F| 16A 17F 18F| 16A 17F 18F
ASP Buy 3.54 3.9 18.5 99 102 10.4 35 4) (2 16 15 15 16 15 15/ 85 83 8.2
MBKET Neutral 21.90 23.0 13.0 | 128 126 132 (4) 2 (5)] 25 25 26/ 20 20 19 78 79 16
Average 11.3 114 118 15 1) (3] 21 20 204 18 18 17 81 81 79

Source: SCBS Investment Research
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Figure 1: Target price sensitivity to turnover
ASP MBKET
Target price at 2017F various daily mkt. turnover
Bt44bn 3.7 21
Bt47bn — base case 3.9 23
Bt50bn 4.1 26
2017F EPS (Bt) at 2017F various daily mkt. turnover
Bt44bn 0.33 1.55
Bt47bn — base case 0.35 1.74
Bt50bn 0.37 1.92
2017F DPS (Bt) at 2017F various daily mkt. turnover
Bt44bn 0.28 1.54
Bt47bn — base case 0.29 1.73
Bt50bn 0.31 1.92
Dividend payout 85% 100%
Target PE (x) 1.3 13.3
Source: SCBS Investment Research
Figure 2: Daily market turnover and market share for MBKET and ASP
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12% = =¢= = MBKET's market share (LHS) r 70,000
10% & - 60,000
Te LT » A - 50,000
8% N = V‘-“ﬁ ’-Q-‘s‘.*‘/ Sel - N S i
~ - v
% - 40,000
- 30,000
0,
4% - 20,000
2% - 10,000
00/0 T T T T T T T T T T T T T T T T T T T T T T T T T 0
N WOmWMmWMLWWmWmWmWmWOLWMmLWmWOW OV WOV WOWWOWWOWWOWWOWO OO ONNIDN
B T U A T L M A L L AU I A MU AR Y
5882553388528 858855323838R8¢%

Source: SET and SCBS Investment Research

Figure 3: 2017F revenue breakdown
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Valuation summary

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

(Bt/sh) (Bt/sh) (%) | 16A 17F 18F 16A 17F 18F| 16A 17F 18F|16A 17F 18F| 16A 17F 18F| 16A 17F 18F

ADVANC Buy 178.00 1900 107 | 169 17.6 16.8| (20) (4) 5/ 124 109 109 69 66 65| 57 40 42 84 86 82
DTAC Sell 43.50 250  (40.7) | 380 54.1 540/ (56) (30) 0f 38 38 38 10 7 7/ 10 18 19 63 71 638
INTUCH Buy 55.50 59.0 1.2 121 205 16.8 (1) (41) 221 125 125 125[ 103 61 74| 82 49 6.0 119 202 16.6
THCOM Sell 19.70 165  (13.6) | 148 169 24.1| (46) (12) (30)] 1.1 1.1 14 8 7 5/ 33 26 18| 58 58 58
TRUE Buy 6.35 10.2 606 | nm. nm. 751, nm. nm. nm. 12 22 07/ (2 0 1] 00 00 0.0 151 120 741
Average 204 273 373 (31) (22) (1) 62 61 58 38 28 31 36 27 28 95 107 8.9

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

Source: SK Telecom

Figure 2: Net add continues to rise

(mn) (%)
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Source: www.diffen.com
Figure 3: Rising ARPU and increasing net ad helps driving service revenue
(Bt mn) (%)
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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) (%) | 16A 17F 18F| 16A 17F 18F| 16A 17F 18F| 16A 17F 18F| 16A 17F 18F| 16A 17F 18F
CENTEL Buy 34.50 450  32.2| 252 225 185 11 12 21| 42 38 34| 18 18 19| 16 1.8 22| 113 107 94

ERW Buy 4.50 6.5 457 322 271 239 77 19 13| 22 21 20 7 8 8 13 13 15 11.8 113 112
MINT Buy 36.25 42.0 171] 348 284 252| (1) 22 13| 39 36 33| 12 13 14| 10 12 14| 191 167 151
Average 307 26.0 226] 29 18 16| 34 31 29| 12 13 14| 13 14 117|141 129 119

Source: SCBS Investment Research

SCB 89
rannsweinawnrapsel




naurevineo

Iwweau 2560

Figure 1: Thai tourism is improving

Figure 2: Thai tourism to grow 9% YoY in 2017
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Figure 3: Tourists from China are picking up Figure 4: Tourists from Russia are coming back
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Figure 5: High occupancy rate despite weak 4Q16

Source: Department of Tourism, Thailand and SCBS Investment Research

Figure 6: Share price performance
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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 16A 17F 18F 16A 17F 18F 16A 17F 18F 16A 17F 18F 16A 17F 18F 16A 17F 18F 16A 17F 18F
Agribusiness 1,594 1,891 2,050 14.2 11.9 11.0 2.09 1.84 1.62 16% 16% 16%
GFPT Buy 18.00 22.00 22.2 18.2 1,594 1,891 2,050 1.27 1.51 1.63 34 19 8 14.2 11.9 11.0 8.6 9.8 11.1 2.09 1.84 1.62 16% 16% 16%
Automotive 23.3 2,771 3,464 3,996 14.6 11.0 9.5 1.28 1.20 1.12 9% 11% 12%
AH Buy 17.50 22.00 25.7 18.5 543 652 775 1.68 2.02 2.40 73 20 19 10.4 8.7 7.3 19.3 21.4 23.8 0.91 0.82 0.74 9% 10% 11%
PCSGH Buy 5.90 7.40 25.4 5.3 382 574 677 0.25 0.37 0.44 (28) 50 18 23.9 15.9 13.5 3.2 3.3 3.4 1.87 1.80 1.73 8% 12% 13%
SAT Buy 15.90 22.00 38.4 17.1 604 780 918 1.42 1.84 2.16 (6) 29 18 11.2 8.7 7.4 13.8 14.9 16.2 1.15 1.06 0.98 11% 13% 14%
STANLY Neutral 209.00 240.00 14.8 198.4 1,242 1,458 1,625 16.21 19.02 21.21 22 17 11 12.9 11.0 9.9 174.9 188.3 203.1 1.19 1.11 1.03 10% 10% 11%
Banking 17.8 200,777 223,782 268,464 10.9 10.3 9.0 1.31 1.20 1.11 13% 12% 13%
Large Banks
BBL Buy 181.50 215.00 18.5 191.3 31,815 38,078 43,797 16.67 19.95 22.94 (7) 20 15 10.9 9.1 7.9 198.6 212.5 228.3 0.91 0.85 0.80 9% 10% 10%
KBANK Buy 191.00 225.00 17.8 195.4 40,174 42,981 57,822 16.79 17.96 24.16 2 7 35 11.4 10.6 7.9 134.4 148.4 168.1 1.42 1.29 1.14 13% 13% 15%
KTB Buy 20.60 23.00 11.7 20.8 32,283 35,758 42,402 2.31 2.56 3.03 13 11 19 8.9 8.1 6.8 19.6 21.3 23.4 1.05 0.97 0.88 12% 13% 14%
Mid/small banks
BAY Neutral 39.00 40.00 2.6 39.5 21,404 25,089 29,547 2.91 3.41 4.02 15 17 18 13.4 11.4 9.7 28.3 30.8 33.8 1.38 1.26 1.15 11% 12% 12%
KKP Neutral 69.50 65.00 (6.5) 64.5 5,547 5,433 5,500 6.55 6.42 6.50 67 (2) 1 10.6 10.8 10.7 47.6 48.0 48.7 1.46 1.45 1.43 14% 13% 13%
LHBANK Sell 1.78 1.70 (4.5) 1.8 2,696 3,012 3,451 0.20 0.14 0.16 63 (28) 15 9.0 12.5 10.9 1.5 1.8 2.0 1.19 0.96 0.90 14% 10% 9%
TCAP Neutral 48.25 50.00 3.6 48.3 6,013 6,571 6,467 4.98 5.45 5.36 17 9 2) 9.7 8.9 9.0 47.2 50.8 54.4 1.02 0.95 0.89 11% 11% 10%
TISCO Neutral 69.00 72.00 4.3 69.1 5,006 5,677 6,006 6.25 7.09 7.50 18 13 6 11.0 9.7 9.2 39.0 42.6 46.5 1.77 1.62 1.48 17% 17% 17%
TMB Neutral 2.38 2.30 (3.4) 2.4 8,226 8,995 11,221 0.19 0.21 0.26 (12) 9 25 12.7 11.6 9.3 1.9 2.1 2.3 1.25 1.16 1.06 10% 10% 12%
Commerce 19.9 36,444 42,722 49,975 31.6 26.7 22.9 6.32 5.64 4.96 22% 23% 23%
BIGC Neutral 206.00 220.00 6.8 217.7 6,309 7,115 8,165 7.65 8.62 9.90 9) 13 15 26.9 23.9 20.8 61.0 67.7 75.5 3.38 3.04 2.73 13% 13% 14%
CPALL Buy 59.00 72.00 22.0 71.1 16,599 19,755 23,474 1.85 2.20 2.61 21 19 19 31.9 26.8 22.6 6.6 7.8 9.3 8.89 7.53 6.31 33% 30% 30%
GLOBAL Buy 16.60 21.00 26.5 18.8 1,486 1,897 2,244 0.39 0.49 0.58 71 28 18 42.9 33.6 28.4 4.2 4.6 5.0 3.92 3.64 3.32 10% 11% 12%
HMPRO Neutral 9.55 11.00 15.2 11.1 4,125 4,704 5,338 0.31 0.36 0.41 18 14 13 30.4 26.7 23.5 1.3 1.4 1.5 7.18 6.74 6.21 24% 26% 27%
MAKRO Buy 33.50 42.00 25.4 38.9 5,412 6,316 7,265 1.13 1.32 1.51 1 17 15 29.7 25.5 22.1 3.3 3.7 4.4 10.21 8.94 7.61 36% 37% 37%
ROBINS Buy 63.25 80.00 26.5 70.4 2,513 2,935 3,489 2.26 2.64 3.14 17 17 19 28.0 23.9 20.1 14.6 16.0 17.8 4.34 3.96 3.55 16% 17% 19%
Construction Materials 17.6 61,151 67,852 74,001 17.9 15.5 14.1 4.24 3.77 3.52 25% 25% 25%
Cement
SCC Buy 536.00 640.00 19.4 575.1 54,314 60,092 65,556 45.26 50.08 54.63 25 11 9 11.8 10.7 9.8 234.7 264.9 297.8 2.28 2.02 1.80 21% 20% 19%
SCCC Neutral 280.00 305.00 8.9 295.3 3,811 4,127 4,399 16.57 17.95 19.13 (17) 8 7 16.9 15.6 14.6 96.3 99.2 104.9 2.91 2.82 2.67 17% 18% 19%
Others
DCC Buy 4.20 5.00 19.0 4.8 1,422 1,601 1,754 0.22 0.25 0.27 4 13 10 19.3 17.1 15.6 0.5 0.6 0.6 8.12 7.00 6.74 44% 44% 44%
EPG Buy 13.40 18.00 34.3 16.3 1,604 2,031 2,291 0.57 0.73 0.82 23 27 13 23.4 18.5 16.4 3.7 4.2 4.7 3.66 3.22 2.86 16% 19% 18%
Construction Services 34.7 1,683 2,075 3,006 33.6 26.5 18.0 3.13 2.93 2.64 11% 12% 15%
STEC Buy 24.10 32.50 34.9 30.6 800 1,077 1,817 0.52 0.71 1.19 (27) 35 69 45.9 34.1 20.2 6.9 7.3 8.2 3.47 3.31 2.94 8% 10% 15%
UNIQ Buy 17.40 23.40 34.5 22.5 883 998 1,189 0.82 0.92 1.10 24 13 19 21.3 18.9 15.8 6.2 6.8 7.5 2.79 2.56 2.33 14% 14% 15%
Electronic Components 0.8 10,873 13,405 15,091 20.3 15.6 13.7 3.29 2.88 2.53 17% 19% 19%
DELTA Sell 86.50 70.00 (19.1) 77.8 5,333 6,218 6,747 4.28 4.98 5.41 (17) 17 9 20.2 17.4 16.0 25.6 27.6 29.9 3.38 3.14 2.90 17% 19% 19%
HANA Buy 45.75 51.00 11.5 48.0 2,027 2,732 3,091 2.52 3.39 3.84 (13) 35 13 18.2 13.5 11.9 24.8 26.2 28.0 1.84 1.75 1.63 10% 13% 14%
KCE Buy 104.50 132.00 26.3 114.1 2,935 3,586 4,251 5.01 6.12 7.25 31 22 19 20.9 17.1 14.4 17.0 21.0 25.6 6.13 4.98 4.08 32% 32% 31%
SVI Buy 5.60 6.50 16.1 5.9 578 869 1,002 0.26 0.38 0.44 (17) 50 15 22.0 14.6 12.7 3.1 3.4 3.7 1.79 1.65 1.51 9% 12% 12%
Energy & Utilities 90,995 85,957 107,579 19.0 16.8 13.9 2.20 1.97 1.78 14% 14% 15%
Oil & Gas and Coal
PTTEP Neutral 92.00 100.00 8.7 98.3 18,745 15,762 25,055 4.72 3.97 6.31 30 (16) 59 19.5 23.2 14.6 102.8 88.9 93.6 0.90 1.03 0.98 5% 4% 7%
Refineries
IRPC Buy 5.15 6.00 16.5 5.8 11,936 10,252 14,429 0.58 0.50 0.71 31 (14) 41 8.8 10.3 7.3 4.0 4.3 4.7 1.30 1.20 1.09 15% 12% 16%
SPRC Buy 13.00 15.00 15.4 13.1 5,487 6,301 7,146 1.27 1.45 1.65 (55) 15 13 10.3 8.9 7.9 9.6 10.1 11.0 1.35 1.29 1.18 14% 15% 16%
TOP Neutral 75.25 77.00 2.3 76.8 17,022 10,590 13,267 8.34 5.19 6.50 (11) (38) 25 9.0 14.5 11.6 54.7 57.2 62.1 1.38 1.32 1.21 16% 9% 11%
Utilities
BCPG Buy 12.50 15.00 20.0 13.9 1,401 1,870 2,248 0.70 0.94 1.13 (76) 33 20 17.8 13.3 11.1 6.8 7.0 7.5 1.84 1.78 1.67 16% 14% 16%
BPP Neutral 25.00 25.00 - 27.0 4,159 5,453 6,329 1.37 1.79 2.08 (15) 31 16 18.3 14.0 12.0 12.2 13.7 15.2 2.05 1.82 1.64 17% 14% 14%
CKP Neutral 3.18 3.40 6.9 3.5 383 519 630 0.05 0.07 0.09 4 36 21 61.2 45.1 37.2 2.4 2.4 2.4 1.32 1.32 1.31 2% 3% 4%
EA Sell 26.25 24.00 (8.6) 26.6 3,354 4,658 5,978 0.90 1.25 1.60 25 39 28 29.2 21.0 16.4 3.1 4.2 5.6 8.60 6.32 4.73 34% 35% 33%
EGCO Buy 206.00 243.00 18.0 225.0 8,577 9,693 10,323 16.29 18.41 19.61 22 13 7 12.6 11.2 10.5 155.7 167.6 180.5 1.32 1.23 1.14 11% 11% 11%
GLOW Neutral 80.00 85.00 6.3 88.1 8,750 8,918 8,936 5.98 6.10 6.11 3 2 0 13.4 13.1 13.1 33.5 33.8 34.2 2.39 2.37 2.34 18% 18% 18%
GPSC Buy 34.00 40.00 17.6 39.0 2,696 2,923 3,749 1.80 1.95 2.50 38 8 28 18.9 17.4 13.6 24.8 25.6 26.8 1.37 1.33 1.27 7% 8% 10%
RATCH Neutral 50.00 53.00 6.0 56.6 6,008 6,307 6,576 4.14 4.35 4.53 33 5 4 12.1 11.5 11.0 43.0 45.0 47.2 1.16 1.11 1.06 10% 10% 10%
TTW Buy 10.30 12.50 21.4 11.4 2,476 2,712 2,911 0.62 0.68 0.73 (8) 10 7 16.6 15.2 14.1 2.9 2.9 2.9 3.56 3.53 3.49 22% 23% 25%
Finance & Securities 9.4 6,543 7,220 7,742 11.9 11.2 10.9 2.35 2.16 2.01 20% 20% 19%
Credit card
AEONTS Buy 100.50 120.00 19.4 112.6 2,319 2,610 2,982 9.27 10.44 11.93 (5) 13 14 10.8 9.6 8.4 53.9 60.7 69.0 1.87 1.65 1.46 18% 18% 18%
KTC Neutral 137.00 142.00 3.6 150.6 2,495 2,889 3,101 9.68 11.20 12.03 20 16 7 14.2 12.2 11.4 40.0 47.4 54.9 3.42 2.89 2.49 26% 26% 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 16A 17F 18F 16A 17F 18F 16A 17F 18F 16A 17F 18F 16A 17F 18F 16A 17F 18F 16A 17F 18F
Securities
ASP Buy 3.54 3.90 10.2 4.2 756 729 716 0.36 0.35 0.34 35 4 (2) 9.9 10.2 10.4 2.3 2.3 2.3 1.57 1.54 1.51 16% 15% 15%
MBKET Neutral 21.90 23.00 5.0 23.0 974 991 944 1.71 1.74 1.65 4) 2 (5) 12.8 12.6 13.2 8.6 8.6 8.5 2.54 2.54 2.57 20% 20% 19%
Food & Beverage 27.0 24,508 28,681 32,973 23.0 19.2 16.8 2.39 2.19 2.03 10% 11% 12%
CPF Buy 29.25 40.00 36.8 38.4 14,748 16,886 19,489 2.00 2.29 2.64 479 14 15 14.7 12.8 11.1 26.2 29.6 31.1 1.12 0.99 0.94 8% 8% 9%
MINT Buy 36.25 42.00 15.9 40.9 4,590 5,612 6,328 1.04 1.27 1.44 (D) 22 13 34.8 28.4 25.2 9.3 10.1 11.0 3.91 3.59 3.29 12% 13% 14%
TU Buy 21.20 26.00 22.6 24.3 5,170 6,182 7,156 1.08 1.30 1.50 (14) 20 16 19.6 16.4 14.1 9.9 10.6 11.5 2.13 2.00 1.85 11% 13% 14%
Health Care Services 23.4 13,099 14,720 16,814 41.9 36.1 30.6 7.25 6.71 6.05 18% 19% 21%
BDMS Buy 21.00 27.50 31.0 24.0 8,178 9,152 10,337 0.53 0.59 0.67 5 12 13 39.8 35.5 31.5 3.8 3.8 4.1 5.58 5.52 5.06 14% 16% 17%
BH Sell 177.00 190.00 7.3 187.2 3,604 3,976 4,539 4.95 5.46 6.23 6 10 14 35.8 32.4 28.4 20.3 22.6 25.3 8.72 7.82 6.99 26% 25% 26%
BCH Buy 12.90 17.00 31.8 15.8 753 916 1,095 0.30 0.37 0.44 43 22 20 42.7 35.1 29.4 2.1 2.3 2.6 6.03 5.52 4.92 15% 16% 18%
CHG Buy 2.54 3.50 37.8 2.8 564 675 842 0.05 0.06 0.08 5 20 25 49.5 41.4 33.2 0.3 0.3 0.4 8.67 7.97 7.21 18% 20% 23%
Information & Communication Technology 12.3 48,040 41,934 47,093 20.4 6101.6 37.3 6.20 6.10 5.81 38% 28% 31%
Mobile
ADVANC Buy 178.00 190.00 6.7 177.6 31,268 30,052 31,601 10.52 10.10 10.62 (20) 4 5 16.9 17.6 16.8 14.4 16.3 16.3 12.39 10.94 10.95 69% 66% 65%
DTAC Sell 43.50 25.00 (42.5) 36.6 2,711 1,904 1,908 1.14 0.80 0.81 (56) (30) 0 38.0 54.1 54.0 11.5 11.5 11.5 3.79 3.79 3.79 10% 7% 7%
TRUE Buy 6.35 10.20 60.6 7.0 -2,138 5 2,077 -0.09 0.00 0.08 n.m. n.m. n.m. n.m. 30399.2 75.1 5.4 2.9 9.0 1.18 2.17 0.71 -2% 0% 1%
Internet
THCOM Sell 19.70 16.50 (16.2) 23.6 1,460 1,278 896 1.33 1.17 0.82 (46) (12) (30) 14.8 16.9 24.1 17.4 17.7 18.0 1.13 1.11 1.10 8% 7% 5%
Other
INTUCH Buy 55.50 59.00 6.3 60.2 14,739 8,695 10,610 4.60 2.71 3.31 (1) (41) 22 12.1 20.5 16.8 4.4 4.4 4.4 12.49 12.49 12.49] 103% 61% 74%
Insurance 3.8 5,710 6,528 7,096 21.1 14.2 12.8 2.65 242 2.20 16% 18% 18%
BLA Neutral 50.75 52.00 2.5 54.3 5,110 5,508 5,944 3.00 3.23 3.48 24 8 8 16.9 15.7 14.6 19.5 22.2 24.8 2.60 2.29 2.05 17% 15% 15%
THRE Neutral 2.00 2.20 10.0 278 640 725 0.07 0.15 0.17 (53) 130 13 30.4 13.2 11.6 1.4 1.4 1.5 1.41 1.39 1.31 5% 11% 12%
THREL Neutral 8.65 10.00 15.6 14.3 322 380 426 0.54 0.63 0.71 (17) 18 12 16.1 13.7 12.2 2.2 2.4 2.7 3.95 3.57 3.26 25% 27% 28%
Media & Publishing 4.1 2,432 3,856 4,903 57.4 35.5 29.1 6.63 6.33 5.95 8% 14% 20%
TV broadcasting
BEC Sell 16.00 14.00 (12.5) 17.6 1,237 1,003 744 0.62 0.50 0.37 (59) (19) (26) 25.9 31.9 43.0 3.6 3.5 3.4 4.50 4.62 4.73 16% 14% 11%
GRAMMY Neutral 9.95 8.00 (19.6) 11.0 -216 -164 243 -0.26 -0.20 0.30 80 24 n.m. n.m. n.m. 33.6 2.2 2.0 2.4 4.58 5.05 4.10 -11% -10% 13%
MCOT Sell 13.20 6.00 (54.5) 7.5 -735 -525 -714 -1.07 -0.76 -1.04 n.m. 29 (36) n.m. n.m. n.m. 9.6 9.6 9.5 1.38 1.38 1.39 -10% -8% -11%
RS Buy 8.60 12.00 39.5 9.9 -102 177 368 -0.10 0.17 0.36 n.m. n.m. 108 n.m. 49.2 23.6 1.7 1.7 1.9 5.18 4.97 4.58 -6% 10% 20%
WORK Buy 56.50 66.00 16.8 59.3 199 674 889 0.45 1.53 2.02 17 240 32 125.3 36.9 28.0 8.4 10.3 12.1 6.75 5.49 4.68 6% 17% 18%
Cinema
MAJOR Neutral 33.75 31.00 (8.1) 35.8 867 1,029 1,247 0.98 1.16 1.41 (12) 19 21 34.6 29.1 24.0 7.3 7.5 7.7 4.64 4.52 4.36 13% 16% 18%
Other
PLANB Buy 5.95 8.50 42.9 7.3 350 696 937 0.10 0.20 0.27 (14) 98 35 59.9 30.2 22.5 0.8 1.0 1.1 7.22 6.22 5.47 12% 22% 26%
VGI Neutral 5.00 5.50 10.0 5.0 832 966 1,189 0.12 0.14 0.17 (21) 16 23 41.2 35.5 28.9 0.3 0.3 0.3 18.81 18.41 18.27 46% 52% 64%
Property Development 19.3 32,079 36,822 40,727 16.8 10.1 9.1 1.60 1.43 1.31 14% 16% 16%
Industrial Estate
AMATA Buy 17.40 21.00 20.7 17.0 1,403 1,492 1,753 1.32 1.40 1.64 62 6 18 13.2 12.4 10.6 13.3 14.2 15.3 1.30 1.23 1.14 10% 10% 11%
AMATAV Buy 8.80 10.50 19.3 9.3 50 858 890 0.31 0.92 0.95 105 196 4 28.4 9.6 9.2 3.2 4.3 5.1 2.78 2.03 1.73 10% 24% 20%
TICON Neutral 15.50 13.00 (16.1) 17.2 275 969 1,059 0.25 0.88 0.96 (66) 253 9 62.0 17.6 16.1 10.4 11.2 11.6 1.49 1.38 1.34 2% 8% 8%
Residential
AP Buy 7.15 8.25 15.4 8.5 2,619 3,335 3,658 0.83 1.06 1.16 5 27 10 8.6 6.7 6.1 6.2 6.9 7.7 1.16 1.03 0.93 14% 16% 16%
LH Buy 9.70 12.00 23.7 11.2 8,115 9,388 9,542 0.69 0.79 0.80 21 14 2 14.1 12.3 12.1 4.0 4.1 4.2 2.44 2.35 2.30 18% 20% 19%
LPN Buy 11.90 16.50 38.7 11.4 2,159 1,491 1,959 1.46 1.01 1.33 (11) (31) 31 8.1 11.8 9.0 8.4 8.5 9.2 1.41 1.40 1.29 18% 12% 15%
PSH Neutral 22.40 23.00 2.7 25.2 5,940 6,397 7,087 2.72 2.93 3.24 (21) 8 11 8.2 7.7 6.9 16.2 17.7 19.5 1.38 1.26 1.15 17% 17% 17%
QH Buy 2.58 3.80 47.3 3.0 3,312 3,580 3,945 0.31 0.33 0.37 7 8 10 8.3 7.7 7.0 2.1 2.3 2.5 1.21 1.11 1.02 15% 15% 15%
SIRI Buy 1.96 2.50 27.6 1.9 3,319 3,517 3,812 0.23 0.25 0.27 16 6 8 8.4 8.0 7.3 2.0 2.1 2.2 1.00 0.94 0.88 12% 12% 12%
SPALI Buy 25.00 30.00 20.0 27.6 4,887 5,793 7,023 2.85 3.37 4.09 12 19 21 8.8 7.4 6.1 13.4 15.5 18.1 1.87 1.61 1.38 23% 23% 24%
Tourism & Leisure 33.2 2,195 2,478 2,977 28.7 24.8 21.2 3.19 2.93 2.67 12% 13% 14%
CENTEL Buy 34.50 45.00 30.4 43.8 1,850 2,067 2,511 1.37 1.53 1.86 11 12 21 25.2 22.5 18.5 8.2 9.2 10.3 4.19 3.77 3.36 18% 18% 19%
ERW Buy 4.50 6.50 44.4 5.8 346 411 466 0.14 0.17 0.19 77 19 13 32.2 27.1 23.9 2.0 2.2 2.3 2.20 2.09 1.98 7% 8% 8%
Transportation & Logistics 9.0 23,191 29,888 31,921 30.6 25.5 21.5 -0.88 211 1.97| -30% 11% 11%
Aviation
AAV Buy 6.30 8.00 27.0 7.0 1,913 2,023 2,199 0.39 0.42 0.45 61 6 9 16.0 15.1 13.9 4.4 4.7 5.0 1.44 1.35 1.27 9% 9% 9%
AOT Neutral 39.75 42.00 5.7 42.4 19,482 22,862 23,826 1.36 1.60 1.67 24 17 4 29.1 24.8 23.8 8.5 9.4 10.2 4.67 4.25 3.89 17% 18% 17%
NOK Buy 7.60 9.50 25.0 7.2 -3,108 258 549 -4.97 0.41 0.88 (199) n.m. 113 n.m. 18.4 8.7 -0.5 4.9 5.6 -13.98 1.55 1.36] -189% 16% 17%
THAI Sell 18.10 15.50 (14.4) 17.6 3,385 2,962 3,324 1.55 1.36 1.52 n.m. (12) 12 11.7 13.3 11.9 15.4 16.7 17.9 1.18 1.08 1.01 10% 8% 9%
Mass Transit
BTS Buy 8.40 11.00 31.0 10.2 1,519 1,783 2,023 0.13 0.15 0.17 (13) 17 13 65.4 55.7 49.1 3.6 3.6 3.7 2.31 2.33 2.30 3% 4% 5%
SCBS Coverage 1576.72 15.9 564,086 613,273 716,408 90.37 98.25 114.77 22 9 17 17.4 16.0 13.7 2.1 2.0 1.7 13% 13% 14%
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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 16A 17F 18F 16A 17F 18F 16A 17F 18F 16A 17F 18F 16A 17F 18F (m Shrs.) (Btm)
Agribusiness 1.67 1.92 2.08 9.74 8.33 7.91 26 13 1 3,496 2,533 1,526 22,569 0.15
GFPT Buy 18.00 22.00 22.2 18.2 0.30 0.35 0.37 1.67 1.92 2.08 9.74 8.33 7.91 26 13 1 3,496 2,533 1,526 1,254 22,569 0.15
Automotive 23.3 2.98 4.07 4.77 6.14 5.04 4.16 -4 15 8 -3,610 -5,574 -9,037 37,536 0.24
AH Buy 17.50 22.00 25.7 18.5 0.66 0.79 0.94 3.77 4.53 5.38 6.47 5.70 4.69 9 13 4 2,064 2,001 922 323 5,645 0.04
PCSGH Buy 5.90 7.40 25.4 5.3 0.12 0.26 0.31 2.03 4.41 5.20 8.67 6.72 5.52 -18 22 14 (1,062) (1,523) (1,998) 1,545 9,116 0.06
SAT Buy 15.90 22.00 38.4 17.1 0.60 0.73 0.86 3.77 4.62 5.43 4.86 3.99 3.26 -9 14 7 352 (106) (922) 425 6,761 0.04
STANLY Neutral 209.00 240.00 14.8 198.4 4.90 5.70 6.40 2.34 2.73 3.06 4.55 3.78 3.17 0 10 6 (4,964) (5,946) (7,039) 77 16,015 0.10
Banking 17.8 3.84 3.95 4.38 2,229,247 14.38
Large Banks
BBL Buy 181.50 215.00 18.5 191.3 6.00 7.18 8.26 3.31 3.96 4.55 - - - 1,909 346,455 2.23
KBANK Buy 191.00 225.00 17.8 195.4 4.00 4.50 5.00 2.09 2.36 2.62 - - - 2,393 457,113 2.95
KTB Buy 20.60 23.00 11.7 20.8 0.85 0.95 1.12 4.15 4.59 5.45 - - - 13,976 287,907 1.86
Mid/small banks
BAY Neutral 39.00 40.00 2.6 39.5 0.87 1.02 1.21 2.24 2.62 3.09 - - - 7,356 286,875 1.85
KKP Neutral 69.50 65.00 (6.5) 64.5 6.00 5.77 5.85 8.63 8.31 8.41 - - - 847 58,849 0.38
LHBANK Sell 1.78 1.70 (4.5) 1.8 0.06 0.04 0.05 3.33 2.40 2.75 13,639 24,277 0.16
TCAP Neutral 48.25 50.00 3.6 48.3 1.80 1.80 1.80 3.73 3.73 3.73 - - - 1,206 58,212 0.38
TISCO Neutral 69.00 72.00 4.3 69.1 3.50 3.55 3.75 5.07 5.14 5.44 - - - 801 55,245 0.36
TMB Neutral 2.38 2.30 (3.4) 2.4 0.06 0.06 0.08 2.37 2.59 3.23 - - - 43,807 104,262 0.67
Commerce 19.9 2.67 1.90 2.12| 18.04 16.08 14.14 12 11 12 194,971 182,003 158,875 1,117,327 7.21
BIGC Neutral 206.00 220.00 6.8 217.7 1.90 2.16 2.47 0.92 1.05 1.20 15.21 13.85 12.21 -7 8 9 13,358 10,295 4,012 825 169,950 1.10
CPALL Buy 59.00 72.00 22.0 71.1 1.00 1.10 1.31 1.69 1.86 2.21 18.58 16.38 14.41 12 12 12 154,186 144,093 131,554 8,983 530,003 3.42
GLOBAL Buy 16.60 21.00 26.5 18.8 1.04 0.15 0.18 6.29 0.89 1.06 25.31 21.59 18.57 45 14 15 7,650 5,444 4,471 3,658 60,731 0.39
HMPRO Neutral 9.55 11.00 15.2 11.1 0.27 0.29 0.30 2.83 3.00 3.19 16.32 14.89 13.52 11 10 10 13,147 13,599 14,061 13,151 125,594 0.81
MAKRO Buy 33.50 42.00 25.4 38.9 0.85 0.86 0.86 2.54 2.55 2.58 18.24 16.08 13.98 2 15 13 5,617 7,318 4,136 4,800 160,800 1.04
ROBINS Buy 63.25 80.00 26.5 70.4 1.12 1.30 1.57 1.76 2.06 2.48 14.60 13.69 12.16 9 7 12 1,013 1,254 642 1,111 70,249 0.45
Construction Materials 17.6 3.62 4.17 4.32| 1285 10.97 10.07 8 14 7 179,406 169,475 151,019 772,538 4.98
Cement
SCC Buy 536.00 640.00 19.4 575.1 19.00 20.78 22.67 3.54 3.88 4.23 7.70 6.81 6.17 18 12 8 153,191 144,741 128,311 1,200 643,200 4.15
SCCC Neutral 280.00 305.00 8.9 295.3 15.00 13.46 13.39 5.36 4.81 4,78 12.12 10.74 10.61 -2 13 0 23,845 24,038 23,413 230 64,400 0.42
Others
DCC Buy 4.20 5.00 19.0 4.8 0.16 0.25 0.27 3.88 5.84 6.40 13.52 11.99 10.99 4 11 8 1,248 666 503 6,528 27,418 0.18
EPG Buy 13.40 18.00 34.3 16.3 0.23 0.29 0.25 1.71 2.17 1.87 18.08 14.34 12.50 14 22 11 1,122 30 -1,208 2,800 37,520 0.24
Construction Services 34.7 1.69 1.64 2.24( 15.44 12.09 8.84 2 11 27 2,895 -5,057 -6,762 55,565 0.36
STEC Buy 24.10 32.50 34.9 30.6 0.36 0.28 0.47 1.50 1.15 1.96 21.16 16.94 10.54 -13 11 51 -1,390 -5,192 -7,088 1,525 36,755 0.24
UNIQ Buy 17.40 23.40 34.5 22.5 0.33 0.37 0.44 1.88 2.12 2.53 9.71 7.23 7.14 17 10 2 4,285 135 326 1,081 18,810 0.12
Electronic Components 0.8 2.84 3.10 3.43| 12.14 9.90 8.43 2 24 13 -29,085 -30,748 -35,903 218,688 141
DELTA Sell 86.50 70.00 (19.1) 77.8 3.00 3.10 3.30 3.47 3.58 3.82 13.92 11.57 10.57 -16 17 9 -19,796 -21,973 -22,242 1,247 107,899 0.70
HANA Buy 45.75 51.00 11.5 48.0 2.00 2.00 2.20 4.37 4.37 4.81 8.14 6.84 5.65 -6 22 12 -9,641 -8,854 -10,852 805 36,823 0.24
KCE Buy 104.50 132.00 26.3 114.1 2.20 2.40 2.70 2.11 2.30 2.58 16.00 13.62 11.40 27 17 15 3,615 3,221 1,041 586 61,278 0.40
SVI Buy 5.60 6.50 16.1 5.9 0.08 0.12 0.14 1.43 2.14 2.50 10.52 7.57 6.08 4 41 15 -3,263 -3,142 -3,851 2,266 12,688 0.08
Energy & Utilities 4.06 4.09 4,70 1339 1191 10.57 8 11 12 240,938 305,274 292,742 1,292,741 8.34
Oil & Gas and Coal
PTTEP Neutral 92.00 100.00 8.7 98.3 0.81 0.99 1.58 0.88 1.08 1.71 3.02 3.72 3.35 -18 0 12 -42,643 29,864 32,506 3,970 365,239 2.36
Refineries
IRPC Buy 5.15 6.00 16.5 5.8 0.23 0.26 0.36 4.47 5.13 6.91 8.16 6.36 4.81 31 13 22 60,544 40,692 29,222 20,434 105,237 0.68
SPRC Buy 13.00 15.00 15.4 13.1 1.08 0.93 0.95 8.27 7.14 7.31 4.66 4.66 4.33 4 -3 2 6,188 4,512 1,485 4,336 56,367 0.36
TOP Neutral 75.25 77.00 2.3 76.8 4.50 3.03 3.59 5.98 4.03 4.76 5.18 6.77 5.90 40 -24 11 15,526 14,701 9,147 2,040 153,512 0.99
Utilities
BCPG Buy 12.50 15.00 20.0 13.9 0.69 0.70 0.90 5.52 5.60 7.20 11.56 10.34 9.13 -18 41 29 2,089 9,139 13,724 1,990 24,875 0.16
BPP Neutral 25.00 25.00 - 27.0 0.25 0.60 1.00 1.00 2.40 4.00 38.17 30.85 26.39 -14 23 12 1,105 762 -2,335 3,046 76,142 0.49
CKP Neutral 3.18 3.40 6.9 3.5 0.06 0.06 0.06 1.89 1.89 1.89 14.28 12.84 12.61 -2 25 8 21,340 27,044 30,093 7,370 23,437 0.15
EA Sell 26.25 24.00 (8.6) 26.6 0.15 0.20 0.25 0.57 0.76 0.95 22.64 17.18 14.35 34 39 24 25,695 32,104 37,219 3,730 97,913 0.63
EGCO Buy 206.00 243.00 18.0 225.0 6.50 6.75 6.75 3.16 3.28 3.28 20.64 19.09 16.77 23 10 13 91,363 95,498 94,145 526 108,452 0.70
GLOW Neutral 80.00 85.00 6.3 88.1 5.75 5.75 5.75 7.19 7.19 7.19 8.86 8.36 8.33 -4 2 0 37,656 32,299 31,893 1,463 117,029 0.75
GPSC Buy 34.00 40.00 17.6 39.0 1.15 1.25 1.50 3.38 3.68 441 13.74 12.92 10.68 37 8 21 8,754 9,658 9,594 1,498 50,942 0.33
RATCH Neutral 50.00 53.00 6.0 56.6 2.35 2.35 2.35 4.70 4.70 4.70 13.34 12.13 11.42 -13 4 2 11,100 6,836 3,602 1,450 72,500 0.47
TTW Buy 10.30 12.50 21.4 11.4 0.60 0.65 0.70 5.83 6.33 6.80 9.81 9.58 9.27 0 2 4 2,221 2,164 2,446 3,990 41,097 0.27
Finance & Securities 9.4 5.62 5.76 5.84 80,403 0.52
Credit card
AEONTS Buy 100.50 120.00 19.4 112.6 3.45 3.55 4.17 3.43 3.53 4.15 250 25,125 0.16
KTC Neutral 137.00 142.00 3.6 150.6 3.87 4.48 4.81 2.83 3.27 3.51 258 35,323 0.23
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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 | 16A 17F 18F 16A 17F 18F 16A 17F 18F 16A 17F 18F 16A 17F 18F (m Shrs.) (Btm)
Securities
ASP Buy 3.54 3.90 10.2 4.2 0.30 0.29 0.29 8.45 8.31 8.16 2,106 7,454 0.05
MBKET Neutral 21.90 23.00 5.0 23.0 1.70 1.74 1.65 7.76 7.93 7.55 571 12,501 0.08
Food & Beverage 27.0 2.40 2.67 3.08/ 1496 13.23 12.00 30 12 9 382,149 372,231 363,588 487,520 3.14
CPF Buy 29.25 40.00 36.8 38.4 0.95 1.09 1.26 3.25 3.73 4.31 10.68 9.94 9.35 69 5 6 271,871 258,370 255,132 7,743 226,481 1.46
MINT Buy 36.25 42.00 15.9 40.9 0.35 0.45 0.50 0.97 1.23 1.39 19.15 16.75 15.08 26 14 9 45,413 44,497 41,151 4,410 159,877 1.03
TU Buy 21.20 26.00 22.6 24.3 0.63 0.65 0.75 2.97 3.06 3.54 15.06 13.00 11.58 -5 19 11 64,865 69,364 67,305 4,772 101,162 0.65
Health Care Services 23.4 1.38 1.43 1.68| 25.56 20.75 17.93 5 23 14 28,255 38,820 31,714 514,397 3.32
BDMS Buy 21.00 27.50 31.0 24.0 0.29 0.30 0.33 1.38 1.41 1.59 23.80 21.88 19.28 4 13 12 26,982 39,155 35,175 15,491 325,310 2.10
BH Sell 177.00 190.00 7.3 187.2 2.50 2.74 3.13 1.41 1.55 1.77 27.65 20.05 17.42 -16 38 12 (2,643) (2,493) (5,487) 729 128,978 0.83
BCH Buy 12.90 17.00 31.8 15.8 0.17 0.13 0.15 1.32 1.00 1.19 19.67 16.09 14.59 24 17 10 3,566 1,995 1,874 2,494 32,169 0.21
CHG Buy 2.54 3.50 37.8 2.8 0.04 0.04 0.05 1.42 1.75 2.16 31.13 24.99 20.45 9 24 22 351 163 152 11,000 27,940 0.18
Information & Communication Technology 12.3 3.63 2.66 2.76 9,51 10.72 8.91 -2 -5 5 304,159 319,353 168,098 1,043,646 6.73
Mobile
ADVANC Buy 178.00 190.00 6.7 177.6 10.08 7.08 7.44 5.66 3.98 4.18 8.42 8.58 8.19 -11 -2 5 2,636 2,636 2,636 2,973 529,211 3.41
DTAC Sell 43.50 25.00 (42.5) 36.6 0.42 0.80 0.81 0.97 1.85 1.85 6.32 7.08 6.85 1 -1 3 73,516 92,270 91,884 2,368 103,000 0.66
TRUE Buy 6.35 10.20 60.6 7.0 0.00 0.00 0.00 0.00 0.00 0.00 15.07 11.96 7.08 13 25 2 221,630 219,622 70,437 33,368 211,888 1.37
Internet
THCOM Sell 19.70 16.50 (16.2) 23.6 0.65 0.51 0.36 3.28 2.60 1.83 5.78 5.75 5.83 -15 -5 -7 8,320 6,796 5,106 1,096 21,591 0.14
Other
INTUCH Buy 55.50 59.00 6.3 60.2 4.57 2.71 3.31 8.24 4.89 5.96 11.94 20.22 16.57 -1 -41 22 -1,943 -1,970 -1,965 3,206 177,956 1.15
Insurance 3.8 4.13 3.88 4.06 100,238 0.65
BLA Neutral 50.75 52.00 2.5 54.3 0.60 0.81 0.87 1.18 1.59 1.72 1,707 86,618 0.56
THRE Neutral 2.00 2.20 10.0 0.13 0.09 0.09 6.59 4.55 4.30 4,215 8,430 0.05
THREL Neutral 8.65 10.00 15.6 14.3 0.40 0.47 0.53 4.62 5.49 6.16 600 5,190 0.03
Media & Publishing 4.1 1.22 1.50 2.20| 70.03 5.94 7.28 74 27 24 8,387 11,082 9,939 167,031 1.08
TV broadcasting
BEC Sell 16.00 14.00 (12.5) 17.6 0.56 0.45 0.33 3.48 2.82 2.09 9.15 8.43 8.73 -38 -2 -9 1,219 -2,118 -3,782 2,000 32,000 0.21
GRAMMY Neutral 9.95 8.00 (19.6) 11.0 0.00 0.00 0.24 0.00 0.00 2.38 13.22 22.54 13.11 788 -33 95 4,451 6,328 8,256 820 8,158 0.05
MCOT Sell 13.20 6.00 (54.5) 7.5 0.00 0.00 0.00 0.00 0.00 0.00] 428.06 -61.09 -28.71 -99 n.m. n.m. 474 5,145 4,926 687 9,070 0.06
RS Buy 8.60 12.00 39.5 9.9 0.00 0.11 0.22 0.00 1.24 2.59 10.23 6.22 6.47 -21 53 -4 200 -421 -420 1,010 8,685 0.06
WORK Buy 56.50 66.00 16.8 59.3 0.27 0.76 1.02 0.48 1.34 1.80 29.22 18.51 14.70 6 63 25 -139 688 414 419 23,684 0.15
Cinema
MAJOR Neutral 33.75 31.00 (8.1) 35.8 0.89 1.03 1.25 2.64 3.06 3.72 18.66 14.34 12.55 -22 29 13 3,722 3,464 3,104 895 30,191 0.19
Other
PLANB Buy 5.95 8.50 42.9 7.3 0.05 0.10 0.13 0.84 1.66 2.23 25.24 14.74 11.31 -11 68 26 -1,473 -1,951 -2,580 3,516 20,921 0.13
VGI Neutral 5.00 5.50 10.0 5.0 0.12 0.09 0.14 2.33 1.84 2.76 26.47 23.81 20.08 -10 11 19 -66 -52 20 6,864 34,322 0.22
Property Development 19.3 4.63 5.11 5.74| 11.41 10.57 9.68 14 22 12 173,249 183,232 190,613 358,184 2.31
Industrial Estate
AMATA Buy 17.40 21.00 20.7 17.0 0.44 0.55 0.64 2.52 3.13 3.68 9.92 8.16 7.27 12 34 17 2,422 4,629 5,634 1,067 18,566 0.12
AMATAV Buy 8.80 10.50 19.3 9.3 0.17 0.18 0.20 1.89 2.08 2.28 2.89 8.73 8.57 162 80 0 884 4,285 4,059 935 8,228 0.05
TICON Neutral 15.50 13.00 (16.1) 17.2 0.18 0.63 0.69 1.15 4.06 4.44 27.67 16.60 15.54 -29 66 10 21,152 21,036 22,105 1,834 28,429 0.18
Residential
AP Buy 7.15 8.25 15.4 8.5 0.30 0.37 0.41 4.20 5.18 5.68 10.48 8.57 7.79 -2 25 9 13,654 14,346 14,125 3,146 22,493 0.15
LH Buy 9.70 12.00 23.7 11.2 0.65 0.70 0.71 6.70 7.22 7.34 14.40 13.75 14.01 9 7 1 40,887 43,479 47,653 11,894 115,367 0.74
LPN Buy 11.90 16.50 38.7 11.4 0.90 0.62 0.81 7.56 5.18 6.81 7.65 12.28 10.03 -13 -31 30 3,675 6,030 7,574 1,476 17,561 0.11
PSH Neutral 22.40 23.00 2.7 25.2 1.38 1.49 1.65 6.17 6.64 7.36 8.21 7.76 7.06 -19 8 11 19,066 20,434 21,317 2,187 48,983 0.32
QH Buy 2.58 3.80 47.3 3.0 0.15 0.16 0.18 5.81 6.22 6.85 12.06 11.30 10.08 4 8 11 22,599 23,294 22,852 10,714 27,643 0.18
SIRI Buy 1.96 2.50 27.6 1.9 0.12 0.12 0.14 6.12 6.37 6.90 11.19 10.32 9.55 4 2 5 28,579 24,954 23,718 14,286 28,000 0.18
SPALI Buy 25.00 30.00 20.0 27.6 1.05 1.24 1.51 4.20 4.98 6.04 9.62 8.28 6.94 10 17 21 20,330 20,745 21,576 1,717 42,914 0.28
Tourism & Leisure 33.2 1.46 1.53 1.81| 1155 11.00 10.29 6 9 9 14,187 16,300 16,075 57,825 0.37
CENTEL Buy 34.50 45.00 30.4 43.8 0.55 0.61 0.74 1.59 1.78 2.16 11.26 10.69 9.40 0 7 11 6,558 7,506 6,312 1,350 46,575 0.30
ERW Buy 4.50 6.50 44.4 5.8 0.06 0.06 0.07 1.33 1.29 1.47 11.83 11.31 11.18 12 11 6 7,629 8,794 9,763 2,500 11,250 0.07
Transportation & Logistics 9.0 1.40 2.07 2.82| 13.83 14.80 13.54 20 10 17 116,851 121,868 141,669 742,923 4.79
Aviation
AAV Buy 6.30 8.00 27.0 7.0 0.15 0.15 0.16 2.38 2.32 2.52 7.62 6.52 5.92 28 14 10 7,449 6,613 6,569 4,850 30,555 0.20
AOT Neutral 39.75 42.00 5.7 42.4 0.68 0.80 0.83 1.72 2.01 2.10 16.78 15.04 14.77 14 13 7 -29,034 -20,893 5,095 14,286 567,857 3.66
NOK Buy 7.60 9.50 25.0 7.2 0.00 0.21 0.44 0.00 2.72 5.78 -0.54 7.14 3.99 n.m. n.m. 60 -3,231 -2,139 -2,417 625 4,750 0.03
THAI Sell 18.10 15.50 (14.4) 17.6 0.00 0.34 0.38 0.00 1.87 2.10 6.70 5.75 5.45 37 12 1 133,842 127,429 120,577 2,183 39,508 0.25
Mass Transit
BTS Buy 8.40 11.00 31.0 10.2 0.24 0.12 0.14 2.91 1.44 1.63 38.58 39.53 37.57 1 0 6 7,825 10,858 11,845 11,935 100,254 0.65
SCBS Coverage 1576.72 15.9 3.0% 3.0% 3.4%)]| 13.62 12.86 11.59 4 7 9| 1,616,249 1,680,793 1,474,156 9,298,378 59.97
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CG Rating 2016 Companies with CG Rating

FYTTY ]

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

FYTTY?

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, CI,
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

ake b

AEC, AEONTS, AF, AIRA, AIT, AJ, AKR, AMARIN, AMATAV, AMC, APURE, AQUA, ARROW, AS, BA, BEAUTY, BEC, BH, BIG, BIC, BICHI, 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, MID, 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 IOD 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

Certified (1635un155usav)

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, 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, SSI, SSSC, SVI, TCAP, TCMC, TF, TGCI, THANI, THCOM, THRE, THREL, TIPCO, TISCO, TMB, TMD, TNITY, TNL, TOG, TOP, TPCORP,
TSC, TSTH, TTCL, TVI, WACOAL

Declared (Uszmeitanunsuai)

2S, A, ABC, AEC, AF, Al, AIRA, ALUCON, AMATA, ANAN, AOT, AP, APCS, AQUA, ASIAN, ASK, BCH, BEAUTY, BFIT, BICHI, BROCK, BROOK, BRR, BSBM, BTNC, CGH, CHOTI, CHOW, CM, COL, CPALL, CPF, CSC, CSS, EE, EPCO, FC, FER, FNS, FPI,
FSMART, GEL, GFPT, GIFT, GLOBAL, GPSC, GREEN, GUNKUL, HMPRO, ICHI, IEC, IFS, ILINK, INET, IRC, J, JMART, JMT, JUBILE, JUTHA, K, KASET, KBS, KCAR, KSL, KTECH, KYE, L&E, LPN, LVT, M, MBAX, MC, MCOT, MIDA, MILL, ML, MPG,
MTLS, NBC, NINE, NMG, NNCL, NTV, NUSA, OCC, OGC, PACE, PAF, PCSGH, PDG, PDI, PIMO, PK, PLANB, PLAT, PRANDA, PRG, PRINC, PSTC, PYLON, QH, RML, ROBINS, ROH, SANKO, SAUCE, SC, SCCC, SCN, SEAOIL, SE-ED, SENA, SGP,
SITHAI, SMIT, SMK, SORKON, SPACK, SPPT, SPRC, SR, SRICHA, STA, SUSCO, SYNTEC, TAE, TAKUNI, TASCO, TBSP, TFG, TFI, TICON, TIP, TKT, TLUXE, TMILL, TMT, TPA, TPP, TRT, TRU, TRUE, TSE, TU, TVD, TVO, TVT, U, UBIS, UKEM,
UOBKH, UREKA, UWC, VGI, VIBHA, VNT, WAVE, WHA, WICE, WIIK, XO

N/A

AAV, ABICO, ACAP, ACC, ADAM, AEONTS, AFC, AGE, AH, AHC, AIE, AIT, A, AJD, AKR, ALLA, ALT, AMA, AMARIN, AMATAV, AMC, APCO, APURE, APX, AQ, ARIP, ARROW, AS, ASEFA, ASIA, ASIMAR, ASN, ATP30, AU, AUCT, BA, BAT-3K, BCPG,
BDMS, BEC, BEM, BGT, BH, BIG, BIGC, BIZ, BIC, BKD, BLAND, BLISS, BM, BOL, BPP, BR, BRC, BSM, BTC, BTW, BUI, CBG, CCET, CCN, CCP, CEN, CGD, CHARAN, CHEWA, CHG, CHO, CHUO, CI, CIG, CITY, CK, CKP, CMO, CMR, CNT, COLOR,
COM7, COMAN, CPH, CPL, CPR, CRANE, CSP, CSR, CTW, CWT, DAII, DCON, DCORP, DELTA, DNA, DRACO, DSGT, DTCI, EA, EARTH, EASON, ECF, EFORL, EIC, EKH, EMC, EPG, ESSO, ESTAR, ETE, EVER, F&D, FANCY, FMT, FN, FOCUS, FORTH,
FVC, GC, GENCO, GJS, GL, GLAND, GOLD, GRAMMY, GRAND, GSTEL, GTB, GYT, HARN, HFT, HOTPOT, HPT, HTECH, HYDRO, IHL, INOX, INSURE, IRCP, IT, ITD, ITEL, JAS, JCT, JSP, JTS, JWD, KAMART, KC, KCM, KDH, KIAT, KKC, KOOL, KTIS,
KWC, KWG, LALIN, LDC, LEE, LH, LIT, LOXLEY, LPH, LRH, LST, LTX, MACO, MAJOR, MAKRO, MALEE, MANRIN, MATCH, MATI, MAX, M-CHAI, MCS, MDX, MEGA, METCO, MFEC, MGT, MID, MK, MODERN, MPIC, NC, NCH, NCL, NDR, NEP,
NETBAY, NEW, NEWS, NFC, NOBLE, NOK, NPK, NPP, NWR, NYT, OHTL, OISHI, ORI, OTO, PAE, PAP, PATO, PCA, PERM, PF, PICO, PJW, PL, PLE, PMTA, POLAR, POMPUI, POST, PPM, PRAKIT, PREB, PRECHA, PRIN, PRO, PSH, PTL, QTC, RAM,
RCI, RCL, RICH, RICHY, RJH, ROCK, ROINA, RP, RPC, RPH, RS, RWI, S, S11, SAFARI, SALEE, SAM, SAMART, SAMCO, SAMTEL, SAPPE, SAWAD, SAWANG, SCI, SCP, SE, SEAFCO, SELIC, SF, SFP, SGF, SHANG, SIAM, SIM, SIMAT, SIRI, SKR,
SLP, SMART, SMM, SMT, SOLAR, SPA, SPALI, SPCG, SPG, SPORT, SPVI, SQ, SSC, SST, STANLY, STAR, STEC, STHAI, STPI, SUC, SUPER, SUTHA, SVH, SVOA, SWC, SYMC, SYNEX, T, TACC, TAPAC, TC, TCB, TCC, TCCC, TCJ, TCOAT, TEAM, TFD,
TGPRO, TH, THAI, THANA, THE, THIP, THL, TIC, TIW, TK, TKN, TKS, TM, TMC, TMI, TMW, TNDT, TNH, TNP, TNPC, TNR, TOPP, TPAC, TPBI, TPCH, TPIPL, TPOLY, TR, TRC, TRITN, TRUBB, TSF, TSI, TSR, TSTE, TTA, TTI, TTL, TTTM, TTW,
TUCC, TWP, TWPC, TWZ, TYCN, UAC, UEC, UMI, UMS, UNIQ, UP, UPA, UPF, UPOIC, UT, UTP, UV, UVAN, VARO, VI, VIH, VNG, VPO, VTE, WG, WIN, WINNER, WORK, WORLD, WP, WR, YCI, YNP, YUASA, ZMICO

Explanations

Companies participating in Thailand's Private Sector Collective Action Coalition Against Corruption programme (Thai CAC) under Thai Institute of Directors (as of January 27, 2017) are categorised into: companies that have declared their
intention to join CAC, and companies certified by CAC.
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