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Top picks Tasand 4/60 - 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

ADVANC Buy 19400 230.0 223| 184 18.6 17.3| (20) (1) 8| 135 119 114, 69 68 67| 52 38 4.0/ 109 104 9.9
AMATA Buy 20.10 29.0 473|153 126 92| 62 21 37 15 14 13/ 10 11 14 22 30 42 122 117 91
CPALL Buy 65.00 780 216|352 317 269/ 21 11 18 98 73 63| 33 27 26 15 16 19 200 180 159
GLOBAL Buy 16.00 190 195|414 384 319 71 8 20/ 38 36 33 10 10 11 65 08 09 245 244 207
ROBINS Buy 63.00 78.0 257|278 265 22.7| 17 5 17| 43 40 36/ 16 16 17/ 18 19 22| 145 149 135
WHA Buy 3.32 45 381|164 155 132| 58 6 18/ 22 16 15 13 12 12| 46 26 30/ 142 208 185
WORK Buy 84.00 110.0 32.6|186.2 30.2 24.2| 17 516 25/ 12.0 73 59 7 31 27 03 16 21| 422 17.7 150
Average 48.7 248 208/ 32 81 20/ 6.7 53 48 23 25 25 32 22 26/ 19.8 16.8 14.6

Source: SCBS Investment Research

SCB 1
rannswealngwrlse




nagnsmMsaonu

IFISURlanGuolUU
1aulcoenoIdoINsy...

..aognudldumsiaulan

doaus:anuriuundu

msFirlangivAviOudode

aArunBsosauUaUUTH
IASuRlanicula

SCB

nannsweainawrausel

nuenau 2560

MwsouIAsUpDlan

LﬂiHﬁﬂﬂIﬂﬂUdﬂx‘]&lLL%’JI%ﬁJL@]‘]JI@]EJE]’NLL"UGLLT]?GN’ITI‘D% I(ﬂ?Jﬂﬂx‘i“fl%ﬂ’]ih‘i%i“’ﬁ’ﬂx‘i‘ﬂi%ﬂﬂ (|MF) A1@3N
Lﬂsmmﬂanavmmummwu 3.5% YoY luﬁ 2560 @NIN8ATINTVENLAL 3.2% luﬁ 2559 ‘Y’I\‘i%ﬂi“‘&l’lm
n13uey IMF L‘f]%@l’JLaTY]ﬁdﬂ’J’]ﬂi“’ﬂJ’lmﬂ’ﬁTE]G(ﬂﬂ']ﬂ“f]ﬂ’]ﬂ’.l’]LﬂiHﬁﬂ’ﬂIﬂﬂ?ﬂ“‘“DU’]il(i]'ll]i‘”&ﬂm 3% 1u"flu
ﬁ']ﬁﬁ‘]Jﬂ']iLﬂﬂﬂ%LLl]aGﬂﬁ WWN1T IMF - g9ailas lJ’]ELLﬂ’Iiﬂ(ﬂi'm’lﬁﬂlﬂ’lU@l?TﬂGLﬂiHﬁﬂ%IﬂﬂvL’ﬂﬂJ
LﬂﬂU%LLﬂadl%ﬁ’lﬂd’]%ﬂUUﬂ’lﬁﬂ (Lﬂa%ﬂiﬂg']ﬂw QU'NVLiﬂ@] Nﬂ’]SLﬂﬂU%LL‘]JRGEI,%LN"]JQGLLWJI%NWWLG]‘]JIG]
ﬂEI‘JJ’N I@]EI IMF ﬂsuﬂsvmmmiamwms'ﬂmymmaamimmamw a@mamnuar_m -0.2% ‘V\ﬂﬂ“] e
mﬂmsm@msmmmuar_laommnummmmkumm‘[wws_lmsﬂm lumm%@mnu IMF T'l‘iJT]J
ﬂidJ’]mn’]ia@]i’]ﬂ’ﬁTEJWEI@]’J%QOL?IEH%T]?]EJI?I‘II%LL@ f]JiJ‘H,L‘W&HJ%ﬂﬂ 0 2% Waz 0.1% a1uaay LWﬂ
aw‘Y]ﬂ%ﬂd(ﬂ’JLﬂ"ULﬂﬁ‘]ﬂﬁﬂﬁ]‘l’lLL“]NLLf‘Iidﬂ'J’]ﬂ’]ﬂELuWIQ%YIN’W‘Hﬁ] 4 uana’mu IMF  g913uiszun w1986
f‘l’]i“llﬂ’]U(ﬂ’l“llﬂdLﬂiHﬁﬂﬂl%(ﬂﬂ’]@LﬂﬂlVW EMA) LW&J"U%ﬂﬂ 0.1% @8 Figure 1 LLﬁﬂJiﬂLﬂu’ﬂaﬂi’]ﬂ’]i
“UU’]U@]’J“HQGLﬂi‘]ﬂ'ﬁﬂﬁliﬁﬂwLL%’JI%NU?U@’J@“H%QU’N“E@W%

Figure 1: 8as1MsunaaIvasdsEgnalanduwilialsuaIftnedetalan

Index
- ——Global CAI Global PMI Markit (RS) - 56

1

\ -""V\, - 53

1
T
a1
N

(=]
OI—‘I\)OO-PU'IO?\IO\
1 1
T ?
(&)} Ul
P &

50

Jul-07 T
Jan-08 T
Jul-08 T

Jan-09 7
Jul-09 7

Jan-10 7
Jul-10 T

Jan-11 7
Jul-11 T

Jan-12 7
Jul-12 1

Jan-13 7
Jul-13 T

Jan-14 7
Jul-14 7

Jan-15 7
Jul-15 T

Jan-16 7
Jul-16 T

Jan-17 7
Jul-17

Jan-07

Source: Bloomberg, SCBS Investment Research

snasnan basasiudrinmsdulafudsunssnnnduwdndsie udanmandulafgealseauiuazdis
N mmwamnfq htah nﬂsL@]uI@]ﬂﬂaLﬂsmnaluﬂﬂmmaaﬂﬂswmuﬂumﬂﬂuwuaoﬂswmmmmma
°uao‘[amwmﬂa@mwmammnmsmLuuuiunﬂmﬂsmnaﬂmumqnuma Lﬂummmmlmmmmmu
‘mianm@mwNumuamamﬂmumsmaaummawﬂu LLumsLmuImaaﬂsvmmﬂimnwanwmm
wanansnwluszaunitsesfiiulalusrsdudi Lm"uawalﬂimnama@ (uatnIn) 93i8a g
mﬁmmmaaLﬁimﬂﬂ@zmuLsu‘ﬂi‘uLﬂaﬂuvlﬂluwﬂmmaa@ﬂi“muﬂumnmu (Figure 2)

Figure 2: Lﬂiiﬂﬁﬂ%%adﬂi& INANRIDTINID Lﬁlﬂ‘[@le[%ﬂ ﬁmawaaﬂﬂi:munumnm%

Index ——ISM JP PMI China Caixin —--- EU PMI
60 -~
58 -+
56 -
54 A
52 +
50 A
48 A
46 - °r rr  ° * " 1" * T 1T 7T 11T/ 7T/ T1T /71T /1
S ¥ LW 1 1Y 1Y Y WY © © © © © © I~ I~ N~ I~
< 09 9 9 9 9 F G S S g 9 Jd g S S <A
(oI S = T T— T o N I el B S o B S = T
@ =) © > < =]
8 2 8 =& > 828 =25 8 28 == &5

Source: Bloomberg, CEIC, SCBS Investment Research
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Figure 5: Yszanmn13 GDP lan

Year over Year

Estimate
2015 2016
World Output 3.4 3.2
Advanced Economies 2.1 1.7
United States 2.6 1.6
Euro Area 2 1.8
Germany 15 1.8
France 1.1 1.2
Italy 0.8 0.9
Spain 3.2
Japan 1.1
United Kingdom 2.2
Canada 0.9
Other Advanced Economies 3/ 2
Emerging Market and Developing Economies 4.3 4.3
Commonwealth of Independent States -2.2
Russia -2.8 -0.2
Excluding Russia -0.5
Emerging and Developing Asia 6.8
China 6.9
India 4/ 8
ASEAN-5 5/ 4.9
Emerging and Developing Europe 4.7
Latin America and the Caribbean 0.1 -1.0
Brazil -3.8 -3.6
Mexico 2.6
Middle East, North Africa, Afghanistan, and Pakistan 2.7
Saudi Arabia 4.1
Sub-Saharan Africa 3.4
Nigeria 2.7 -1.6
South Africa 1.3
Memorandum
Low-Income Developing Countries 4.6
World Growth Based on Market Exchange Rates 2.7
World Trade Volume (goods and services) 6/ 2.6 2.3
Advanced Economies 4
Emerging Market and Developing Economies 0.3
Commodity Prices (U.S. dollars)
Qil 7/ -47.2 -15.7
Nonfuel (average based on world commodity export weights) -17.5 -1.8
Consumer Prices
Advanced Economies 0.3
Emerging Market and Developing Economies 8/ 4.7
London Interbank Offered Rate (percent)
On U.S. Dollar Deposits (six month) 0.5 .
On Euro Deposits (three month) -0.0 -0.3
On Japanese Yen Deposits (six month) 0.1

Note: Real effective exchange rates are assumed to remain constant at the levels prevailing during May 3-May 31, 2017. Economies are
listed on the basis of economic size. The aggregated quarterly data are seasonally adjusted.

1/ Difference based on rounded figures for both the current and April 2017 World Economic Outlook forecasts.

2/ For World Output, the quarterly estimates and projections account for approximately 90 percent of annual world output at
purchasing-power-parity weights. For Emerging Market and Developing Economies, the quarterly estimates and projections account
for approximately 80 percent of annual emerging market and developing economies’ output at purchasing-power-parity weights

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

4/ For India, data and forecasts are presented on a fiscal year basis and GDP from 2011 onward is based on GDP at market prices with
FY2011/12 as a base year.

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

6/ Simple average of growth rates for export and import volumes (goods and services).

7/ Simple average of prices of U.K. Brent, Dubai Fateh, and West Texas Intermediate crude oil. The average price of oil in U.S. dollars a
barrel was $42.8 in 2016; the assumed price based on futures markets (as of June 1, 2017) is $51.9 in 2017 and $52.0 in 2018.

8/ Excludes Argentina and Venezuela.

Source: IMF WEO Update, July 2017.
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Figure 19: Uszidinnansznuanmsdivansmiaiugazadna

Basis Fed funds Impact on UST10Y Impact on UST10Y (from  Total impact Estimated
points  rate - hikes (from FFR) balance sheet runoff) on UST10Y UST10Y
2017 25 7.5 20 27.5 2.58
2018 75 225 15 375 2.95
2019 100 30 10 40 .35
2020 - - 10 10 3.45
2021 10 10 3.55

Source: SCBS Investment Research
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Figure 55: Uszanmmsaataaidsugnanaanlag EIC

Demand-side

Private consumption 51% % YOY 2.2% 3.1% 3.2% 2.2% 3.2% 3.8% 3.1% 3.0%
Public consumption 16% % YOY 3.0% 1.7% 0.2% 1.5% 2.0% 3.0% 1.7%
Private investment 19% % YOY -2.2% 0.4% -1.1% 1.8% 4.3% 0.7% 1.4%
Public investment 6% % YOY 29.3% 9.9% 9.7% 9.4% 8.8% 12.9% 10.2%
Supply-side
Agriculture 7% % YOY 7.7% 0.3% 0.5% -1.3% 1.8%
Manufacturing and Services 93% % YOY 3.6% 3.5% 2.9% 3.0% 3.8% 4.3% 3.5%
Of which Manufacturing 28% % YOY 0.9% 1.4% 1.4%
Of which Services 65% % YOY 5.1% 4.4% 4.4%
External sector
Export of Goods (USD) % YOY -5.6% 0.0% 6.6% 4.5% 2.0% 1.0% 3.5% 5.0%
Import of Goods (USD) % YOY -10.6% -4.8% 15.9% 9.2% 6.5% -1.4% 7.2% 9.9%
Current account USD bn 3210.0%  4620.0% 3780.0% 3860.0%
Key rates
Headline inflation % YOY -0.9% 0.2% 1.2% 0.1% 1.2% 1.3% 1.0% 1.0%
Core inflation % YOY 1.0% 0.7% 0.7% 0.5% 0.5% 0.6% 0.6%
Policy rate (RP-1D) (end period) % p.a. 1.5% 1.5% 1.5% 1.5% 1.5% 1.5% 1.5%
THB/USD (end period) THB/USD 36.1 35.8 35.2 34.0 35.0 35.3 35.3
Oil prices —Brent (period avg.) USD/bbl 52.4 44.1 54.0 52.0 52.0 55.0 53.0 As of June 17

Source: EIC Forecast; Asia Pacific Consensus Forecasts (15 June 2017)

SCB 21
nannsweainawrausel



nagnsmMsaonu

SCB

nannsweainawrausel

nuenau 2560

nagnsmsavnuiulasina 4/60 TUdo

nagnsnsasnwlasana a/eo aasisnsnliii storympdulaamizlssmeaiaanunis
aﬂfnﬂuifnmtamﬁmﬂu a\‘m‘.IJLL%’JT%NI’]’]S‘.IJT]JGI’J@]?.I%?JENT]Elvlﬂﬂ’lﬁﬂi’atia% vy
I18DIENTIBITAEY, LAZNITAINUIALATINNNA TN 1ATHAAA WA NI TINBATIE
L R [ nslEaneneaiiavsiienszan
gaanaldnlulszina %ommmn‘um‘smaanmmu‘[mwuifmtm azdonarinlianseln
naammmfﬂaonumi‘naams.nLtammmsnamﬂiummuwu

m‘saowunmmﬂ%’a'ﬁ%mmm m‘nvum‘saanngﬁmﬂ‘lwsﬁma‘lwu‘luamﬂmmm
mmumiﬂmﬂﬂ‘svmﬁi'mmaaﬂu‘[maa‘swwumuma nsdsznals w.s.u. wum*’um
LATHININLABAIAALINDAN W38 EEC (mmma‘lulmma 4/60) LAZANAURWINIT
naai'mfmam'mwuﬁ'mﬁmﬁuﬂaaﬂmﬂmnimumwmauuunm‘nmtaw FDI la2n

ﬂa&lW’lm‘iiEILl,a°’ﬂaN%ﬂNE)Glﬁ’lﬁﬂii&li]”Iﬂi]Jﬂi”Tﬂ?i%N’lﬂﬂﬂﬂ%’mﬂ’l‘i@ﬂtﬂﬂﬂﬂ:ﬂﬂuﬁ‘
miaa‘nu‘luﬂmmﬁ top picks d1sulasnna 4/60 Aa CPALL, GLOBAL, ROBINS AMATA,
waz WHA %anainistsnitaan WORK wag ADVANC Lilw top picks 91niadgianiza

LLN SET index ﬂiﬂ@l')ﬁ%ui\‘ﬂ%iw genadih LL@Hﬂﬁ%Nﬁ%aﬂﬂ’Jﬁ@laﬂﬂa% 9) 1%ﬂ&lﬂ'lﬂ N7 rally 1%
R %E‘NWYI’]SLW SET 1%NGGIQULL‘Y1% 6-7% YTD LLGIUGG]’]ﬂ'J’]WE‘]’]@E]uG] Elunumﬂamamn (B%L@IU 20%,
gaUI 20%, ﬂaﬂﬂua 18%, LA 17%, Q%I@%LGHU 11%, W VALY 9%) WG%LNQL‘]JEU‘]JL‘YIH‘]J
performance P2IATHINAHIBIATIFIBIIAIABIIA LIIWDT SET Udﬂiﬂﬂlﬂl%%aﬂﬂlﬁﬂﬁ%%aﬂ"] L%
MSCI World, MSCI AxJ, ez S&P500

nM3ATIEd valuation \#silSsutiisuwyingasidin PE vy SET seiTonaysuaulasnann
aousdud 2560 mﬂamuu 80 31d7u forward PE USudduanuds 5% Aadunanauunudiulngves
SET index 7 6% YTD athslsfia iflaiSouifiousamsan PE w09 SET Auasfiaaagiinie (Mscl
AxJ) WU valuation mammwuvlmﬂmmmwmma@mmau6] uazfaflomaniazsuawlaanun
AIUU Wnd story madulaiauls fzdanarmlimadiuiuainiianslan Luaqmﬂm"lmavm
(EPS) az5uiunSouriusansiu PE

o

. o & . A & 4o o X y
Figure 56: SET fisZuantiasninaaini 9 Tugiina 19 9 NUsDAIIBUSI IwszRZRAIR

Regional price index return comparison Returm from. ..
Uit WYTD - PE rerating  EPS revision

Price return

msa A (I MSCI A d 75% d 207% 298%
HonG konc I :7.1% HOMG KONG d 78% M 178N 271%
mors [ - MDA d 23w 4 21% 19 7%
vieTar [ oo WIETHAM d 69% M 288% 19.9%
nasohy [ - - MASDAD d 114k 4 T 19.5%
mnFrnes | T 7 PHILIPPINES d 103% 4 &s% 17.7%
sceee I 1c.7 KOREA d G1% M 242% 15.7%
M3 acwl (I .7 MSCIACW dl  28% d 118% 14.7%
cow onEs I 1 5= DOW JONES 4 44% d 6o 116%
sapso0 (I 1.1 S&P 500 4 51% d 57% 11.1%
npcHEsL I 1c o HNOONESIA 4 55% d 51% 10.8%
cHmre, [ o= CHMA d 78% 4 05% 88%
MaLavsie [ ;.7 MALAYSIA d 53% d 3% 8.7%
ST | 5% SET d 5% 4 09% 5.1%

T I 2= JAPRN il 8.7% d 13.2% 33%

e WA 10%  15%  MO% 2SR, 0% 1ss  MNode EPS mwsion incomoraies tme rofling efect

Source: Bloomberg, SCBS Investment Research (data as of September 8, 2017)

22



nagiNsNMsaonu Auenau 2560

v [l 1 =3 1 @ o o o [ 1 4
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Figure 59: 1111 SET Index waza13193ta31eH Sensitivity test

Historical Fwd PE range: 3Y average +/- 2SD

Fwd PE (x) Done that
in 2015
16 - Been there +25D
in 2013 O Senpetoutit
N S Wl
-
I s w

: WW ﬂ i'ﬁ 1 - P s

9 _
8 T T T T T T T
o — (] oM < [Tp] [(] M~
— — — — — — — —
c c c c c c c c
ke ke ke ke ke ke ke ke
Fwd PE -25D -1SD 3YAvg +1SD +2SD Actual
14/09/2017 13.04 13.68 14.33 14.97 15.62
Target EoY 2016 106.47 1297 1390 1482 1574 1666 1543
Target Current 107.9 1407 1477 1546 1616 1685 1659
Target EoY 2017** 111.0 1447 1519 1590 1662 1734" (1700)
Target EoY 2018** 122.0 1591 1669 1748 1827 1905 (1900)

** Bloomberg Consensus Estimates

Source: Bloomberg, SCBS Investment Research
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Historical Fwd PE range: 3Y average +/- 25D
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The rising significance of nonresident consumption Monresident consumption growth outpaces Thais

Share of nonresident spending in total domestic consumption Hominal consumption growth comparison between Thals and nonresidents
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Export growth will support manufacturing wages Tourism-related wages will grow with tourist arrivals
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Consumer confidence index picking up Slow loan growth
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Household debt to GDP lately dropped to 79% Government stimulus for low-incomer: Welfare cards
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Negative tax scheme by issuing consumer goods and gas

voucher

+ Those with income below Br30,000/vear will get Br300 monthly
Those with income above Et30,000/vear will get Bt200 monthhy
Gas voucher of B45)/ person)3-month

Targeted utility subsidies

Inkra-city bus allowance of BeS00/ person, month

Inter-city bus (Bor Kor Sor) allowance of Bt300/person/month
+  Train allowance of BtS00/ person/menth

Estimated total budget of Bt 38bn per year
Around 0.25% of GDP or 0.50% of Private Consumption

= Net direct impact could be lower, as this Bt38 bn is not totally a
net-new budget (it replaces the old free bus = free train scheme)

Source: Bloomberg, NESDB, BOT, and SCBS Investment Research

SCB
nannsweainawrausel

27



nagnsmMsaonu

nuenau 2560

Li’ltaannaummw W top pick ﬂ’l‘a‘ﬂﬂIﬂﬂlJ‘a‘Iﬂﬂ‘Y]‘lJi‘LI@]'J@]"IJuVLﬁJLWUGLL@]%“"H’JUTI‘S”@%I%U@@]‘H’]F_l
maanauwwmmﬂﬁumwaummu mea“mms“mﬂ% valuation maaﬂawwwmmﬂsummwumﬂ
chart GUHANILIAIANNURUN TS 'vmaamﬁmsmuimaamsaﬂimuﬂmiuﬂﬁ LNANIALDNTWAL
20M&I% PE maan@uwwmm

@ a A o ' A ¢
Figure 65: aamstavlavasmsadlnauslnaludszmanaianawifisunu PE 2asnaawitine)

15 15%

PER Change (YoY) LHS 13%

10

e Private consumption growth (TH+NR)

11%
9%
7%
5%
3%

1%
-10

-1%

-15 -3%

1Q11
2Q11
3Q11
4011
1Q12
2Q12
3Q12
4012
1Q13
2Q13
3Q13
4013
1Q14
2014
3Q14
4Q14
1015
2Q15
3Q15
4Q15
1Q16
2Q16
3Q16
4Q16
1Q17
2Q17

Source: Bloomberg, SCBS Investment Research

Story mmmJmsmufmmmwﬂs.vmﬁanamwmmmn top pick 28931 Aa IPININIAING
ﬂaﬂﬂiwt‘ﬂﬂl‘ﬂﬂ Uasmane 2 amamumynsmmgammmmmaulm fo nwsaoﬂuluiﬂiaas'm
‘wumu Az mﬂﬂﬂamimamssymmmmﬂsmm}mm £1U88n (EEC) H1% W.5.1. EEC @9fithmany
Lwaaﬂﬂﬂmww’mmmm unamuma"mmLaanﬂswmﬂ"lﬂmﬂmwmaﬂmUmalummmu LA
mmﬂwmmlumiﬂivumm Lsﬁuammﬂmamﬂmaainwumuum sﬁaLl,ammmmmuumaaiﬁma
fazvilasems EEC 1ddi3e W, EEC shaztiemaldmelulasana 4/60 Soa adudasvddny iy
nsvmuslmmmL’ﬁawuﬂuaouﬂaoﬂuﬂmmmw

Top pick ?Jadti’lﬁ'l‘lﬁ‘iﬂﬁ&l% fa ﬂ%%ﬂ&la@lﬁ']‘lﬁﬂiiN ﬂ']iﬂﬂ‘]:#’]’].lﬂdLT]W‘]J’)']ﬂﬂ@]“ﬂ']ﬂ‘l’l@%%ﬂll
ﬂ@]ﬁ?%ﬂii&l‘l@]i‘uﬂﬁ]ﬁ]Elﬂiw@uﬁ]"lﬂﬂﬁiﬂ\‘muiﬂﬂ@]idﬁﬂﬂ@]’mﬂiwwm (FDI ﬂ’ﬁl‘ﬁﬂ’mdﬂ’ﬁ&lﬂ(ﬂ LAz
msmuimaqrmaoﬂumman"ﬁuﬂmea uaﬂmﬂuummmL%auumqﬁsmua a@]iﬁﬂ’ﬁL@]UI@]‘ﬂadﬂ’ﬁ
ﬂ‘iJIﬂﬂ‘]JiIﬂﬂﬂ?ﬂL@ﬂ‘D’%ﬂ&l correlation ﬂau‘ll’]dENT'I‘]Jﬁa@ﬂ]ﬁﬂﬂ@%%ﬂ&la@]ﬁ"mﬂii&l

o w41

Figure 66: FDI uazaasnisigiainsuaniulesuddniisianszdusanmsiauhananannssa

Correlation between IE land sales vs selected drivers Signs of FDI bottoming

Correlation
with IE land sales (9%)

Foreign direct investment

Capachty utilization rate

Real private Investrment
growth

Real axports growth

Business Sentimeant Indax

Real private consumgption
growth

0
00
T
.
¥

g term meerage [Rain)

Signs of capacity utilization bottoming
- 19% £,000 o

9,0

8,00

&,000
5,000

B1%

%

Source: CBRE, NESDB, BOT, and SCBS Investment Research

SCB

nannsweainawrausel

28



nagiNsNMsaonu Auenau 2560

A1a FDI vialanazilsudaivaie dedamuande Fol Tuadlndsznalng iledsiunisna
ANAN30A89 UNCTAD FDI vialanazidulatlszanm 5% Tuf) 2560 uaz 3% luil 2561 I@ﬂvlﬂsuﬂaaﬁ
%uumnmsﬁummaamsmmu,a masrialan 13enadn FDI axfiuwi liudulaagsdaiios 1iadeny
U3 AN TS AN ITEN8eA189 GDP wazilSunmn1advialanlumeeiu World Economic Outiook
(WEO) 289 IMF

ﬂidi’lﬂli’l&mu%’ltﬂ&n’lﬂwﬂﬂﬂﬂ FDI whanlannawluawiaa Ussinalneasd FOI Inadhaaids
faFIUUITNIU 1% VaINTIARERENE FDI mm@mianlumwLﬁsmﬂamui@amamnlumaﬁ
NAITTH 1990 mLﬂummﬂivmﬂvLmLﬂumﬁﬂunauﬂivmﬂmaowwmLLa z0NIUIUWINTT NIC
(Uszinagamnnyswln) dauutaves FDI ﬂ"l,mmsl,uﬂiwmw"lﬂuﬂiuma@maiv@uﬂ?mm 0.8%
TusrsiiRanszualanAtad (D 2544-2549) uazg 0.5% lumaaﬂLn@aﬂqmﬂWiLau “wantuasiney (D
2550-2552) snammuwsauﬂuamumimmwvlumumamimaﬂuﬂﬁ weiladszinalnofnig
wWiswuaawnensguuwaite 4 aulu 3 9 s nsud 2550 dauutisved FDI vammsl,uﬂi,,mﬂ"Lma@ma
0.1% 2691578 13maindIuutisvas FOI Alnainlndssinalnoasdsusdndulul 2560 uazaz
waug 0.3-0.5% buszee 5 D9t

. ' Iy a = . a A a ' oA oy v o
Figure 67: UNCTAD a1a31 FDI vialanazi@iule 5% Tudl 2560 uag Figure 68: FDI uwilnanazifulnadisnatitaslnszes s Janunn
3% Tuil 2561 INs1zLATHFNAlANHIAD 919d9nNNDIVDY IMF datassgnanazn1sailan

E= m—Aorid FDI  ——Growth (%) 4.5
2,000 BO%
4.0
£0%
1,500 L 40% 3.5
L 206 E
1,000 4 3.0
A1 0%
e 25
=00 20%
I l | =409 2.0
+ I’ ll l ! - +60% 2014 2015 2016 2017F 2018F 2015F 2020F 2021F 2022F
) i i) (=T " w Al &. ~ =
& & § ﬁ E ﬁ E = = Global GDP growth (98) e G l3bit | tracde wodume (%Yo
28888 8 SRERZ
Source: UNCTAD, IMF, SCBS Investment Research Source: IMF WEO, SCBS Investment Research

. ' ' = o o o . o ' = [

Figure 69: @2w419209 FDI N lnanluwdssimnalnadsudianas Figure 70: 131A10731d2%uUs2049 FDI 7 lnananludsamnalnaas

Usudfan lagiiaainaniznaigadendsuafan

zéJgﬂi,bn mmmm Thailand FDI inflow  ===FDI share 1 5% TH Share Short description
o A r . (]
Fe——————— 1

1 | Avg. 0.8% Avg. 0.4% 990 +Rising star of EM
15.0 ‘: H NI%HE 1.0%  +Newly Industrialized Country (NIC)
: : - 1.0% -GDP growth: Global 3%, TH 7-8%
1 1 3
10.0 i i +Stable gov., Grass root stimulus
: ! e 0.8%  -Average BSI47.5
50 A e [ 0.5% +GDP growth: Global 4%, TH 5%
*Change 4 Prime ministers in 3 years
| . e"w’ s2009 " 5or  .Average BSI43.2
T g o «reat Financial Crisis | Recession
& . «Investment is a national agenda
e dap 77 -latestBSI(iH17avg) 50.9
: «Tax/non-tax incentives (EEC)
Source: UNCTAD, IMF, SCBS Investment Research Source: IMF WEO, SCBS Investment Research

SCB 29
nannsweainawrausel



nagiNsNMsaonu Auenau 2560

FOI sinozluainilssinalnaiiazuainidsiwinlaie 2 Wuawneaa1sansginil 2559 § 6-10
Wnawaaaasansgluseninedl 2561-2565 Lilosanazdinisszmeld wau. EEC S wlaighi waznis
aa'ﬂu‘luiﬂiaainwumuumwau%m gamutiinas FOI Alwatrludszndlnededunaliufazdsuda
WRnduanse @]‘]J‘].]‘G‘G‘UWYI 0.1% NMITANANITALEIULLIVBI FDI 'ﬂ"Lmm”luﬂi“mﬂ"lmmwaﬂmw
5237A339V0IN 0.3-0.5% wngawhaziiiusimuddszmelnacd 6-10 Widuaoaaianig 39
Az aawa@manquaaqmsumwmwamia@lmmssu ’mewmmnuﬂawnimuauq ASuuaAIATY Y o

ad’
‘ﬂ%(ﬂ'.l ﬂ’J’ISJL'ﬁﬂll%“/l']x‘lﬁiﬂ'ﬂ“/lﬂi‘].l@l'.l@]’ﬂu ﬂ’ﬁaﬂﬂuﬂ’]ﬂmﬂ‘ﬁ%‘ﬂF_I'IF_I@IZILWN‘].I‘H; LLRE amwmﬂ’ﬁmmms

Na@mammﬁmﬂiummwu

o [l

Figure 71: W.5.U. EEC (W.€. 2560) a:tﬂ%ﬂawmﬂmnmmsynm'lm%aﬁ'uuazmzﬁu FDI Tnatan
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Key enablers in the pending EEC Act (2017)

Social Infrastructure:

Physical Infrastructure:
Modern living standard

Making investment feasible

*  Private sector led investment @ *  Promoting city development
= Long-term land lease (50+49 years) * International school
= Fast-track @ * International hospital / medical hub
- Special PPP Process (3 months approval) * Clean and Green
- ElA Process *  World class power/water/waste treatment

Incentives: Community based Development:
EEC exclusives Inclusive process
*  New BOI Law; Competitiveness Fund * Special Fund for EEC communities
*  Tax-incentives 17% PIT for experts - Health
*  Custom Free Zone /Free trade zone - Environment
*  MNon-tax incentives VISA + work permit - Education '
*  Financial incentives Holding foreign curren A
account
* One stop services

Source: EEC presentation (June 2017)
Figure 72: Tasan1sasnwlasiasneiingn

1.5 Trillion baht ($43B USD) in the first 5 years Priority projects to be
U-Tapao International airport New Cities / Hospitals started in 2017 include ...

200,000 milion baht ($5.7 BUSD)

/400,000 milion baht (511.5 BUSD)

Tourism Eastern Aerotropolis
A 200,000 million baht (85,7 BUSD) (U-tapao)

Map Ta Phut port

10,150 million baht ($0.3 BUSD) Eastern high-speed train
connecting 3 main airports

Sea gateway to Asia
e (Laemchabang, Maptaphut,

and ferry at Sattahip)

500,000 million baht ($14 BUSD)

Laem Chabang port
S

88,000 milion baht (52.5 BUSD) Motorway

High-speed train 35,300 million baht (51 BUSD)
By M. Dualtrack raitway Investment by leading
158,000 million baht ($4.5 BUSD) 9 companies (EV, robotics,

64,300 million baht ($1.8 BUSD) medical hub, aircraft parts)

Source: EEC presentation (June 2017)
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We assume world FDI growth of 3% over the next 5 yrs

... and Thailand FDI improves to around 0.3-0.5%
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Priv. Investment will benefit from exports growth soon «y Bspecially with uptick from capacity utilization
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Business sentiment starts to recover Imports of capital goods also lend support to our view
:; Yoy Privisbir v SELATRErM - oeoeee Charges in 0S| (RS} I"‘"""m 2'1;97 Private inamitmentingdes = === imparti of capital goad
25 .

20 b 20

1% w i)

i

5 10

o (]

5 -5 o

10

15 10 10
20 ) i 15

RHREF}’RC"H e T B e T O - O e e e e ey - PR T ST Y
p 7 7 - i E 2 il -EIEEEE. R EEEE R
5 8 F 5 2 A 2 F s B XL EFTLRE 22353 5583k 5

Source: UNCTAD, IMF, BOT, CBRE, SCBS Investment Research

SCB 31
rAnNNsSweingwi e



nagnsmMsaonu

nuenau 2560

A a o oo A a a o 2 A
LNE]a\‘lmJﬁ&lﬂ’]iqﬂtﬂﬂﬂitﬂﬂi%ﬂigmﬁ, MIAINBNIALINTH, LALBNIANITUIEN 15799188 top
picks Uszalasuna 4/60 asnalui

Figure 75: Sawan 9 dmsunagnsn1yasnulasana 4/60

aslassiaauann...

msadina | Asanu

AguyuuaINITAINY

= taenanne
u3inA Taun39N UBEM
Tulswnea ain.
o ' -

Avlsazuingipdnsandusanlui (1% 1uil 2560, 7.7% 2561 uay
10% 2562) tW51¢ ARPU agtRudiuaiuanuiugnal postpaid NiAudu
LAZAIANUINNAITAANUUITALATAI INTANVITIAAAY

aglugiugiazlelsylauiaciotfiniain EEC  twsziaunusEndag)
onua 10,000 saglutuaiasegAatitas EEC  doazvinlilun
f29N15UIARALATTIANNAUILUTUAIFIUY

AaaaaadaduduTafdy wiaginaianain 10,000 sty
Iasuna 2/60 g 13,000 &121tull 2564 dasdr1uniidugnésanuay
aeavan 2.2 win (Aseusnil 60) g 1.3 win (T 2561)

s1ulliuw SET 577 14% sasuiaanudutitavdfudifduluie
a391avll 60 anguenTull 2559 uazanuiianuuayalainEaInG
u dnnedenvunuingandn 8 wralull 2560

ganaEILANAzUS UM AT uTuzhaseuasll 60 annaudatudis
du Sutnviasimiindy warmaldineasasiadu Taafuny
asandn 3 wielull 2561-2563 dasnArlsurasfdunudasiu
ganaud private brand Auindu

lelsyTaaiann EEC twsizasAasiuluaiadluszaauasaays 49
wrEnindusanisweaiuiag 8,500 13

A1lsazidulanii 500% 1ufl 2560 uavasifiuiaf CAGR 21% luil
2561-2562 annnsdiudasnAtawan sunuiagancaatsniy (CPRP)
flasinninadav 3 ag 50% uazenninay 7 ag 34%

Source: SCBS Investment Research

SCB

rAnNNsSweingwi e

32



UUD. 1lDa0UB SUIWS 1150834

[6]9)

Stock Data

Last close (Sep 18) (Bt) 194.00
12-m target price (Bt) 230.00
Upside (Downside) to TP (%) 18.56
Mkt cap (Btbn) 576.78
Mkt cap (US$mn) 17,420
Bloomberg code ADVANC TB
Reuters code ADVANC.BK
Risk rating L
Mkt cap (%) SET 3.47
Sector % SET 8.63
Shares issued (mn) 2,973
Par value (Bt) 1.00
12-m high / low (Bt) 198/141
Avg. daily 6m (US$mn) 31.95
Foreign limit / actual (%) 48/ 39
Free float (%) 36.2
Dividend policy (%) >70
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Share performance

M 3M _ 12M

Absolute 7.0 95 209
Relative to SET 2.1 5.1 7.3

Source: SET, SCBS Investment Research
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Forecasts and valuation

Year to 31 Dec Unit 2015 2016 2017F 2018F 2019F
Revenue (Btmn) 155,213 110,673 155,161 159,099 163,154
EBITDA (Btmn) 70,862 61,049 63,850 67,829 73,094
Core profit (Btmn) 39,154 31,268 30,958 33,340 36,752
Reported profit (Btmn) 39,154 30,667 30,958 33,340 36,752
Core EPS (Bt) 13.17 10.52 10.41 11.22 12.36
DPS (Bt) 13.17 10.08 7.29 7.85 8.65
P/E, core (x) 14.73 18.44 18.63 17.30 15.69
EPS growth, core (%) 8.66 (20.14) (0.99) 7.69 10.23
P/BV, core (x) 11.92 13.50 11.92 11.35 10.81
ROE (%) 82.32 68.66 67.98 67.24 70.59
Dividend yield (%) 6.79 5.20 3.76 4.05 4.46
EV/EBITDA (x) 8.53 10.87 10.44 9.87 9.20
Source: SCBS Investment Research

33


mailto:phatipak.navawatana@scb.co.th

UL, 1000U5 SUWS 150508

Financial statement

Profit and Loss Statement (Btmn)

AUENaU 2560

Profit and Loss Statement (Btmn)

FY December 31 2015 2016 2017F 2018F 2019F FY December 31 2016 3Q16 4016 1017 2017
Total revenue 155,213 110,673 155,161 159,099 163,154 Total revenue 36,482 37,095 37,096 37,097 39,079
Cost of goods sold 84,755 63,901 90,992 91,992 91,992  Cost of goods sold 17,424 20,768 25,709 23,091 22,535
Gross profit 70,458 46,772 65,183 69,162 73,427 Gross profit 19,058 16,327 11,387 14,006 16,544
SG&A 20,091 21,681 24,000 25,000 25,000 SG&A 6,460 7,260 7,961 5,439 6,701
Other income 519 255 1,500 1,500 1,500 Other income 96 79 79 79 71
Interest expense 1,960 3,464 5,000 5,000 5,000 Interest expense 842 1,311 1,311 1,311 1,545
Pre-tax profit 48,926 26,581 37,683 40,662 44,927 Pre-tax profit 11,756 7,757 7,068 9,135 8,519
Corporate tax 9,999 5,196 6,702 7,297 8,150  Corporate tax 2,456 1,370 1,370 1,370 1,443
Equity a/c profits 0 0 0 1 1 Equity a/c profits
Minority interests ) 35 (23) (24) (25)  Minority interests 0) 17 17 17 26
Core profit 39,154 31,268 30,958 33,340 36,752 Core profit 9,417 6,462 6,468 7,543 7,203
Extra-ordinary items 0 246 0 0 0  Extra-ordinary items 179 67 0 150 12
Net Profit 39,154 30,667 30,958 33,340 36,752 Net Profit 9,596 6,529 6,468 7,693 7,215
EBITDA 70,862 47,527 63,850 67,829 73,094 EBITDA 17,012 15,257 15,258 15,259 14,382
Core EPS (Bt) 13.17 7.52 10.41 11.22 12.36 Core EPS (Bt) 3.17 2.17 2.18 2.54 2.42
Net EPS (Bt) 13.17 7.60 10.41 11.22 12.36  Net EPS (Bt) 3.23 2.20 2.18 2.59 2.43
DPS (Bt) 13.17 10.08 7.29 7.85 8.65
Balance Sheet (Btmn) Balance Sheet (Btmn)
FY December 31 2015 2016 2017F 2018F 2019F FY December 31 20Q16 3016 4016 1Q17 2017
Total current assets 38,007 31,899 27,966 28,288 28,602  Total current assets 39,487 33,782 31,899 31,987 31,977
Total fixed assets 143,754 243,771 273,771 303,771 333,771  Total fixed assets 231,237 237,720 243,771 247,159 249,373
Total assets 181,761 275,670 305,670 332,059 362,373  Total assets 270,724 271,502 275,670 279,147 281,350
Total current fabitis e Goan sa12s soass  aomor 1o loans 91887 107,074 98958 95,427 103,703
Total long-term liabilities 88,591 163,634 228,170 222,139 250,457 P’ta' current liabilities 62,895 68,778 69,328 73,700 68,340
Total liabilities 133968 232.062 257 294 281 264 311264 otal Io_ng—_te:\rfn liabilities 160,944 166,499 163,634 167,791 168,165
. . ) ) ) ) ) Total liabilities 223,839 235,277 232,962 241,491 236,505
Paid-up capital 2,973 2,973 2,973 2,973 2,973 g . ¥ ¥ ¥ ¥ ¥
Total equity 48,376 42,708 48,376 50,795 51,100 Qaid-up capital 2973 2973 2973 2,973 2,973
BVPS (Bt) 16.27 14.37 16.27 17.09 17.19 Total eqwty 46,884 36,225 42,708 37,656 44,846
BVPS (Bt) 15.77 12.18 14.37 12.67 15.08
Cash Flow Statement (Btmn) Main Assumptions
FY December 31 2015 2016  2017F  2018F 2019F 2015 2016 2017F 2018F 2019F
Core Profit 39,154 31,268 30,958 33,340 36,752  Prepaid subscribers (‘000) 38,072 38,834 39,611 40,403 41,211
Depreciation and amortization 26,462 10,528 26,462 26,462 26,462 Postpaid subscribers (‘000) 4,439 4,528 4,619 4,711 4,805
Operating cash flow 70,693 38,241 57,166 62,271 62,868  Tota| subscribers ('000) 42,512 43,362 44,229 45,114 46,016
i) (0 (25 (2559 D neraddions (0
inancing cash flow s s s , s
Net cash flow 45728 12820 31762 123.635  36.146 Blended ARPU (Bt/sub/month) 225 220 216 212 207
Net IC (Btmn) 200 200 200 200 200
Key Financial Ratios EV/EBITDA Band Chart
2015 2016 2017F 2018F 2019F Price (B1) EV/EBITDA Band — ADVANC
Gross margin(%) 454 455 42.0 43.5 45.0 450 -
Operating margin(%o) 325 25.9 26.5 27.8 29.7
EBITDA margin(%) 457 401 412 426 44.8 400
EBIT margin(%) 325 25.9 26.5 27.8 29.7 350 A 16.0x
Net profit margin(%o) 25.1 20.0 20.0 21.0 22.5 300 4 ad 13-6
ROE (%) 82.3 68.7 68.0 67.2 70.6 ] i o -6x
ROA (%) 254  14.0 11.6 12.4 13.6 250 ; ﬂh V'Wv\l 11.2x
Net D/E (x) 1.6 20 1.8 1.8 1.8 200 7 ,,fw h ol AA Y sa
Interest coverage (x) 25.7 9.3 8.2 8.8 9.7 150 p~ y Vi ’
Debt service coverage (x) 6.7 147 13.4 14.4 17.7 100 6.4x
Payout Ratio (%) 100.0 132.6 70.0 70.0 70.0 50 | 4.0x
0 T T T T T T T T T T
N N [92] [32] < < n o © ~ ~
S 9% 9 9 9 g 5 9 o 9 o

12-Month Cumulative directors trade

12 Month cumulative chg in fore
cumulative chg in SET index

ign ownership versus

Cumulative Change in SET index

Cumulative Change in Foreign Ownership

14.0% ~ ——Cumulative SET (LHS) r 1.5%
12.0% = Cumulative ADVANC (RHS)
10.0% 1.0%
8.0% .
6.0% 0.5%
NA 4.0%
0.0%
2.0% ?
0.0% -0.5%
-2.0%
-4.0% -1.0%
-6.0%
-8.0% - L -1.5%
© © © ~ ~ ~ ~ ~ ~ ~ ~ ~
Dt S vy N LN L U
= > (&} c Qo = = > c = oD o
s 2 38 s ¢ 2 & & 3 ° 2 8
Source: SET, SCBS Investment Research
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Figure 1. ADVANC is still laggard on postpaid ratio Figure 2: Rising postpaid sub helps non-voice
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Figure 3: Non-voice revenue drives revenue growth Figure 4: Postpaid also pushes ARPU
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Figure 5: Revenue growth will stay above average

Figure 6: Non-voice will dominate revenue
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Figure 7: Less handset subsidy going forward from
2017

Source: The company and SCBS Investment Research

Figure 8: ADVANC looks to re-rate on PE
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Stock Data

Last close (Sep 18) (Bt) 20.10
12-m target price (Bt) 29.00
Upside (Downside) to TP (%) 44.28
MKkt cap (Btbn) 21.45
Mkt cap (US$mn) 648
Bloomberg code AMATA TB
Reuters code AMATA.BK
Risk rating H
Mkt cap (%) SET 0.13
Sector % SET 6.75
Shares issued (mn) 1,067
Par value (Bt) 1.00
12-m high / low (Bt) 21.3/10.2
Avg. daily 6m (US$mn) 4.36
Foreign limit / actual (%) 49/18
Free float (%) 76.9
Dividend policy (%) > 40

Price Performance
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Source: SET, SCBS Investment Research

Share performance

M 3M_ 12M

Absolute 175 117 748
Relative to SET ~ 10.2 57 56.2

Source: SET, SCBS Investment Research
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NamsmLuumumaamﬂavl,wmmmwm@mﬂmssawu’l,uisavl,wm SPP ny BGRIM (maaa
“ﬂauamn%maaﬂamm BGRIM) wuuuiwmﬂsuﬂswmmmsmvl,waa AMATA tRuduan 4% o i
1.6 wumumwluﬂ 2560, 12% § 2.3 wumum'ﬂluﬁ 2561, WAL 22% § 2.9 WA uunbud
2562 mmaamﬂﬂsuﬂswmmmsmvl,sl,wwmm Lﬂauumlﬂmmmmmamamﬁ 2561 L3NNUTU
N MINEEN9595% SOTP 1o9 AMATA LRNAUaNN 23 1N g 29 1N

Valuation gn uazdidodanszgwnazadne m a1das1ga ¥u AMATA gn laod upside 47%
ammtﬂmmwaam lummmuﬂﬁ]ﬁ]Uﬂswmuswmwwmuamasaaﬂ Taur midanfaayad
unsnslusnauu Lmiamammymsawﬂuﬂswmﬂaufq léun Iuauu (Amata City Halong,
emmmwm"lmulmmaamsamumU‘Luﬂ 2560 uazazidanaliuIsnumorsfiagidas Quan
Nin Tuidsauuaaunite) uazidouan mﬂaauumwmaaﬂﬂmmumwuhmam

Forecasts and valuation

Year to 31 Dec Unit 2015 2016 2017F 2018F 2019F
Revenue (Btmn) 5,170 4,484 5,705 7,355 8,264
EBITDA (Btmn) 1,892 2,135 2,515 3,354 3,755
Core Profit (Btmn) 865 1,403 1,699 2,330 2,844
Reported Profit (Btmn) 1,216 1,198 1,637 2,330 2,844
EPS (Bt) 0.81 1.32 1.59 2.18 2.67
DPS (Bt) 0.46 0.44 0.60 0.85 1.04
P/E (x) 24.8 15.3 12.6 9.2 7.5
EPS growth (%) -61.1 62.2 21.1 37.2 22.0
P/BV (x) 1.6 15 14 1.3 11
ROE (%) 6.7 10.1 115 14.3 15.7
Dividend yield (%) 2.3 2.2 3.0 4.2 5.2
EV/EBITDA (x) 13.1 12.2 11.7 9.1 8.6
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 2Q16 3Q16 4Q16 1017 2017
Total revenue 5,170 4,484 5,705 7,355 8,264 Total revenue 879 708 2,111 775 1,021
Cost of goods sold 2,824 2,070 2,823 3,580 4,030 Cost of goods sold 438 413 808 394 553
Gross profit 2,346 2,414 2,882 3,775 4,234 Gross profit 441 294 1,302 381 468
SG&A 972 820 871 938 1,006 SG&A 245 168 218 197 226
Other income 211 214 179 179 179 Other income 24 52 119 18 68
Interest expense 306 266 297 380 471 Interest expense 66 60 67 55 53
Pre-tax profit 1,279 1,541 1,893 2,635 2,937 Pre-tax profit 153 119 1,136 147 256
Corporate tax 240 304 361 511 518 Corporate tax 56 24 186 37 39
Equity a/c profits 153 325 448 593 866 Equity a/c profits 131 150 20 194 138
Minority interests 327 159 281 387 441  Minority interests 36 62 22 13 77
Core profit 865 1,403 1,699 2,330 2,844 Core profit 192 183 948 291 278
Extra-ordinary items 351 -205 -62 0 0 Extra-ordinary items 0 0 -205 -40 -22
Net Profit 1,216 1,198 1,637 2,330 2,844 Net Profit 192 183 743 251 256
EBITDA 1,892 2,135 2,515 3,354 3,755 EBITDA 309 260 1,284 281 388
Core EPS (Bt) 0.81 1.32 1.59 2.18 2.67 Core EPS (Bt) 0.18 0.17 0.89 0.27 0.26
Net EPS (Bt) 1.14 1.12 1.53 2.18 2.67 Net EPS (Bt) 0.18 0.17 0.70 0.23 0.24
DPS (Bt) 0.46 0.44 0.60 0.85 1.04
Balance Sheet (Btmn) Balance Sheet (Btmn)
FY December 31 2015 2016 2017F 2018F 2019F FY December 31 2Q16 3Q16  4Q16 1Q17  2Q17
Total current assets 11,345 10,218 12,069 14,196 16,702 Total current assets 9,412 9,712 10,218 10,023 10,828
Total fixed assets 14,106 16,378 18,870 19,468 20,689 Total fixed assets 15,121 15,952 16,378 15,985 15,848
Total assets 25,451 26,596 30,939 33,664 37,391 Total assets 24,533 25,664 26,596 26,008 26,676
Total loans 6,743 6,650 9,645 10,521 11,897 Total Loans 5,834 6,971 6,650 6,128 6,926
Total current liabilities 5,096 5,863 7,797 7,590 8,143 Total current liabilities 5,025 5,247 5,863 4,399 4,189
Total long-term liabilities 6,855 6,493 7,733 8,973 10,212 Total long-term liabilities 6,102 7,032 6,493 7,318 8,245
Total liabilities 11,951 12,356 15,530 16,563 18,355 Total liabilities 11,126 12,278 12,356 11,717 12,434
Paid-up capital 1,067 1,067 1,067 1,067 1,067 Paid-up capital 1,067 1,067 1,067 1,067 1,067
Total equity 13,501 14,240 15,409 17,101 19,036 Total equity 13,407 13,386 14,240 14,291 14,242
BVPS (Bt) 12.65 13.35 14.44 16.03 17.84 BVPS (Bt) 12.56 12.55 13.35 13.39 13.35
Cash Flow Statement (Btmn) Main Assumptions
FY December 31 2015 2016 2017F 2018F 2019F 2015 2016 2017F 2018F 2019F
Core Profit 865 1,403 1,699 2,330 2,844 IE land sales (Rai) 617 638 937 1,307 1,611
Depreciation and amortization 308 327 325 338 348 IE land transfer (Rai) 896 436 782 1,130 1,371
Operating cash flow 1,159 1,648 (132) 570 591 Revenue from IE (Btmn) 3,069 2,187 3,272 4,775 5,511
Investing cash flow 2,292 (2,027) (2,817) (937) (1,569) Revenue from utilities (Btmn) 1,431 1,707 1,823 1,909 1,980
Financing cash flow (1,460) (921) 2,528 238 467 Revenue from rental (Btmn) 615 533 610 671 773
Net cash flow 1,992 (1,300) (421) (129) (511) Gross margin IE (%) 50.8 67.8 57.3 56.5 55.6

Gross margin utilities (%) 20.2 304 33.0 33.0 33.0

Gross margin rent (%) 72.0 66.6 66.6 66.6 66.6
Key Financial Ratios PBV Band Chart

2015 2016 2017F 2018F 2019F Price (BY) PBV Band — AMATA
Gross margin(%o) 45.4 53.8 50.5 51.3 51.2 50 -
Operating margin(%o) 26.6 35.6 35.2 38.6 39.1 3.3x
EBITDA margin(%) 36.6  47.6 441 45.6 45.4 457
EBIT margin(%) 30.6  40.3 38.4 41.0 41.2 40 1 2.8x
Net profit margin(%o) 235 26.7 28.7 31.7 34.4 35 2.3y
ROE (%) 6.7 10.1 11.5 14.3 15.7 30 4
ROA (%) 3.6 5.4 5.9 7.2 8.0 25 4 1.7x
D/E (x) 0.9 0.9 1.0 1.0 1.0 20 4 12
Interest cover (x) 6.2 8.0 8.5 8.8 8.0 X
Payout Ratio (%) 40.4  39.0 39.0 39.0 39.0 15 07x
10 1 .
’ 7//
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Figure 1: Land sales recovering in 2017F and growing Figure 2: ... as will transfers
in 2018F-2019F
Rai B Nakorn = City Thai-Chinese =™ VN JSC Rai B Nakorn ®m City Thai-Chinese ® VN JSC
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Source: AMATA, SCBS Investment Research Source: AMATA, SCBS Investment Research

Figure 3: Backlog sustainable at Bt2bn Figure 4: SOTP valuation

Btmn Valuation method Value (Btmn) Value (Bt/share)
Thai industrial land NAV 21,700 20.3
7,000 -+ it
6,000 Utilities 12x PER 2,844 2.7
6,000 - Core EV 24,544 23.0
5,200 Less: Net debt (adjusted) (6,875) (6.4)
5,000 -~ Net core EV 17,669 16.6
Ready Built factories (RBF) Appraised value 1,403 13
4,000 A Power DCF 5,430 5.1
6.4
3,000 - AR aret et 0s
1 900 2,000 2’100 2'070 arket value .
2,000 - ’ ABPIF Market value 210 0.2
1,300 Net equity value 31,849 20.0
1,000 - l
0 - T T T T T T
o~ ™ < n © ~ ~
- - - — - - -
& & & & & < <
Source: AMATA Source: AMATA, SCBS Investment Research
Figure 5: Selling price up in Chonburi ... Figure 6: ... and Rayong
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Figure 7: Overview of AMATA industrial cities
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Figure 8: Overview of Amata Nakorn (Chonburi province)

Amara Nakom locaned on Bangna-Trad Elevated Expresaway connecting Chonbar! fo the Suvamabhimi
International Airport

e

Figre Sevarin Tighome

Faaines 0 M L

18l e dpprrimargty 4K Herargs o0 17 06T R,

Liaaresi L] mhr_‘dhv_ﬁu-'-u?“tﬂhm

Witareray Comee: ting Chontagi 10 Tar Svwersabifnard Snterrstions S per]

o T Facsarie

el Ml Plas, Rubda |17

= dstcmorie oy |17

& Service, MAD. Logierion, Wisshouse. halet s 94
* Eheriores B SEes ity P

o a3 Amats Makoen T s fre. =4 Em Sl o0 ken
| - ;-
t

t 3 t t t
Bangcom  mveemble s 19 A gt Swwmb (g Ligmeys 1ok et e O Vot L Mop Ta Pt For

@ ® 0O © © e © e

Source: AMATA

Figure 9: Overview of Amata City (Rayong province)

Amata Cily located an Highway No 331 in Rayong Province, in the heart of Eastern Seaboard of Thaitand
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Figure 10: Overview of Amata City Bien Hoa (Vietnam)

Amata Ciy Blen Hoa ls Sracegleally located on the highway No.1 connecting HCMC to Blen Hoa Clry
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Figure 11: AMATA group of companies
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Stock Data

Last close (Sep 18) (Bt) 65.00
12-m target price (Bt) 78.00
Upside (Downside) to TP (%) 20.00
MKkt cap (Btbn) 583.90
Mkt cap (US$mn) 17,651
Bloomberg code CPALL TB
Reuters code CPALL.BK
Risk rating L
Mkt cap (%) SET 3.52
Sector % SET 9.74
Shares issued (mn) 8,983
Par value (Bt) 1.00
12-m high / low (Bt) 65.8/55.3
Avg. daily 6m (US$mn) 29.04
Foreign limit / actual (%) 49/38
Free float (%) 62.6
Dividend policy (%) 50

Price Performance
Price (Bt
e

60 M
50 Jgmon

0] W

Mar-16 1
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CPALL — Stock Price
CPALL — Rel. to SET (rebased)

Source: SET, SCBS Investment Research

Share performance

1M 3M  12M

Absolute 45 4.0 9.8
Relative to SET 14 @12) (22

Source: SET, SCBS Investment Research

fisun Qaasn, CFA
UNJINSEHMSANUIDIEWUTU
aurannswe

0-2949-1004
sirima.dissara@scb.co.th

nannsweaingwrlse

IUSIUUWUADGIU

aansanmsiulavessanvisaiz@aas CPALL sxlsudatulnlasana seo Tag
Vlmuﬁaaw%%mnmwmL‘swaauﬂmﬂmuﬁmuﬂ‘l%ﬂ% nsUsudaguerdlRifiuannawle
Tasand 4/60 91ngwABasiinamn, ANnNBaswAaTe, wazinraaiadfiganlulszmalneg
2NT% 5309 cash & carry TIWARUARWINAN 13289 CPALL mnfmmni‘iru Tagiinanaas
nﬂsnmwmumna%mnau HoReCa Wazns@ananis food service 311w CPALL 15U
underperform SET ag 4% il 2560 foiforin uavmauwziamﬂn PE, 1l 2560 52U 31 1111 (-
0.5SD 224 PE 1a@y 7 1J~n 33 1¥11) waz PEG 1l 2561 waaumwn 1.5 1911 mm']mmaﬂmaanauﬁ
1.6 1111 AYAILEI “Bo” @resranthvsnenanst) 2561 87198975 DCF 11 78 un
sannsaulavesyanas AN L NI TURIRD W WRIINYDATIYENVNANNAAING
-1,0% YoY Tulasana 2/60 dainadnlavasseanioavduwes CPALL Suwildufiazuiud
diuwlwlasung 3/60 wang mmnﬂmmmLiwaummﬂmLLamuﬂiuﬁu Uszmausn aanalinis
mamumcﬂamLLmleaimmwnumn“uﬂumnmn&um wiauiumsazauugauiwnsle
application Imﬂwmamaammwwmﬁmnﬁu Yszmifigas wﬁwwmmaamummwﬂiwmw
mwmmmmﬂmuamuﬂmﬂw Tuvmdzany LLquumiﬂiumwm flwiuunivluwlesung
4/60 mmmmﬂmLLamuﬂmammaLum gudnlwlasing 4/59 7 -1% YoV, anuidasuduslng
AsuTIaTn, uas un'ﬂaammmmmiuﬂs“mﬂvlwymn’fui@ﬂmuﬂwwuumﬂmsnaumu
sanmaauladuuinvesitwninriesfeniwlusis 3 @oufirnuun nasanldiunanszny
mnmmmiﬂﬁuﬂﬁuLal,smmmsﬂuslmmm

mmﬂmmammamaa CPALL UGﬂGLLNWIJEJ'IE]ﬁ’]"JJ’I‘iJiW&J’]m 700 &2 lwdl 2560 (L‘YIEJ‘UTI‘U 465
ﬁ'l"].l']l%"li?]x‘iﬂix‘iLL‘iﬂﬂ 60) mumomnmmﬂmmmu 10,000 ﬁ']“l]'](v’l’lllLlJ’Wl'J’leL’J [34) ﬁ%vl@lill’lﬁ
2/60 CPALL ﬂ@]\‘iLiJ'l%&l'lEll%&m'%“"’}_lil’lilﬁ’l'ﬂ’llﬁﬂd 13,000 ﬁ'l"i_l’l.ﬂ'lill%‘ﬂ 2564 FaaIBUIzTINTGL
i’]%ﬁ“‘@]’m‘ﬁﬂl%ﬂi%‘ﬂﬂvl‘ﬂUﬂ@lLﬂ%ﬁﬂﬂL‘Yl’]ﬂJaﬂﬂi”L‘ﬂﬂﬂ%ﬂ LT flJl]u LMAR LG LAz ﬁ‘ﬁiﬁed GERLT
mumiumm EI’]'W]@’I&TWT]JTTW?J&l’]tlﬁ'm’]i']%ﬁu@nﬂsﬁal%ﬂ‘iulmﬂ e

am’m’ﬁsmam Ieasanilsineuashuszaindoazedluszauiidendronssarlules
118 3/60 udazdtuiantoslulasing 4/60 dunulaiadndes quﬁummwmmuuwmmu WAL
"Lmumsmmeﬂmsmmmamnmmwiwam’mﬂmﬂm‘ﬁu WaE muﬁﬂvl,mmi_rsmsmaua
T"@]‘Uﬂﬂ@mm?ﬂ’m%El@]fﬂ']‘vm’lElLm‘”l‘ﬁ‘Uiﬂ'ﬁL(ﬂ&JLG%IYIWIWYINE]GE]"UE]G ADVANC sauslasang 4/59

5379 cash&carry (navm 98% 1 MAKRO) 2x13uMATH 1A E UL 15910 MAKRO
o ﬂsumw’fulumamwmﬁ 60 lag'lsutasonunansanilsintreduen 1) a9V FUA
ndu HoReCa MAiwdn (27% 89880118, Laulatszanm 30% dadlugas s ﬂ‘nmum) 2)
aﬂmumvl'i'ﬂqu‘ﬁ(umnmwwﬂﬂsmamma food service 4 Uitd Aale Indoguna group AUTEN
FafamIngaudifian ¥.a. 2560; 3) stz anEmwlumsusmIsansaudiagsdaliio
mamnmm‘s”uuvl,aﬂlm Tuwmzidoany imanadtseamsavdnzes MAKRO azidulaiay
wnlugnensanast 6o Lwawmsmmﬂmummaoﬂﬂaum +5% YoY sanilsiniredurinunans
SaMauTAT0980aIN I I NENUAENNIVEN BRI A i lwiaiadniilszes MAKRO
dule 12% Tud 2560 fls289 MAKRO Aatduaadin 30% 28415089 CPALL @IHuLINAN
41 MAKRO aztasaiuauulirinlsdl 2560 289 CPALL il 4%

ADIMENIINITLIW msmmmmwﬂsummmm miaanﬁunw"l,un'mumumuma (Wwinlu
fauvaariiaru) mlﬁamwmwuauammwu (ﬂi‘uﬂiammau‘lmamm@um"n) maa CPALL
otifl 2. 2 19 o Aug29a39usnd 60 (371 2. s Wi awmaﬂsmsnﬂ 59) Nafiladinunnsg
m@mimﬂuaaLs'mwamsmmmmmﬂsummu sanauniaugnidanu (ﬂsuﬂsammau"l@
samsaaUyd) azaaaddng 1.7 v o aull 2560 Waz 1.3 ¥ o AU 2561 FININTEALINAUR
mwuﬂvl,i’lumiaaﬂ%unmaa‘usrmﬂ 2.5 winlud 2560 waz 2.0 winlull 2561

Forecasts and valuatlon

Year to 31 Dec Unit 2015 2016 2017F 2018F 2019F
Revenue (Btmn) 391,817 434,712 469,303 509,377 552,154
EBITDA (Btmn) 32,831 36,822 39,930 44,556 49,771
Core profit (Btmn) 13,687 16,599 19,024 22,713 26,805
Reported profit (Btmn) 13,682 16,677 19,024 22,713 26,805
Core EPS (Bt) 152 1.84 2.05 2.42 2.87
DPS (Bt) 0.90 1.00 1.06 1.26 1.49
P/E, core ) 42.66 35.25 31.74 26.89 22.63
EPS growth, core (%) 39.33 21.03 11.07 18.02 18.85
P/BV, core ) 14.01 9.80 7.33 6.29 5.39
ROE (%) 35.67 32.78 27.32 26.34 26.65
Dividend yield (%) 1.38 154 1.63 1.94 2.30
EV/EBITDA ) 22.86 20.04 18.02 15.88 13.90

Source: SCBS Investment Research

4



UD. BW 0oad

Nuenau 2560

Financial statement
Profit and Loss Statement (Btmn)

Profit and Loss Statement (Btmn)

FY December 31 2015 2016 2017F 2018F 2019F FY December 31 2Q16 3Q16 4Q16 1Q17 2Q17
Total revenue 391,817 434,712 469,303 509,377 552,154 Total revenue 109,998 108,642 111,103 113,329 116,134
Cost of goods sold -306,519 -339,688 -364,484 -393,918 -425,277 Cost of goods sold -86,035 -84,600 -86,800 -88,434 -90,333
Gross profit 85,299 95,024 104,819 115,459 126,876 Gross profit 23,962 24,042 24,303 24,894 25,801
SG&A -73,901 -83,666  -93,425 -102,097 -111,004 SG&A -21,451 -21,283 -21,513 -21,279 -22,744
Other income 14,076 17,150 19,390 21,316 23,330 Other income 4,623 4,357 4,411 4,179 4,518
Interest expense -8,586 -8,442 -7,965 -7,446 -7,073 Interest expense -2,097 -2,160 -2,131 -2,040 -2,014
Pre-tax profit 16,888 20,065 22,820 27,232 32,130 Pre-tax profit 5,038 4,957 5,070 5,754 5,561
Corporate tax -3,066 -3,323 -3,651 -4,357 -5,141 Corporate tax -817 -832 -714 -951 -866
Equity a/c profits 0 0 0 0 0 Equity a/c profits 0 0 0 0 0
Minority interests -135 -143 -145 -162 -184 Minority interests -33 -38 -38 -43 -29
Core profit 13,687 16,599 19,024 22,713 26,805 Core profit 4,188 4,087 4,318 4,760 4,666
Extra-ordinary items -4 77 0 0 0 Extra-ordinary items 8 28 -17 5 -18
Net Profit 13,682 16,677 19,024 22,713 26,805 Net Profit 4,196 4,115 4,301 4,765 4,647
EBITDA 32,831 36,822 39,930 44,556 49,771 EBITDA 8,969 9,047 9,205 9,882 9,738
Core EPS (Bt) 1.52 1.84 2.05 2.42 2.87 Core EPS (Bt) 0.47 0.45 0.48 0.52 0.51
Net EPS (Bt) 1.52 1.85 2.05 2.42 2.87 Net EPS (Bt) 0.47 0.46 0.47 0.52 0.50
DPS (Bt) 0.90 1.00 1.06 1.26 1.49
Balance Sheet (Btmn) Balance Sheet (Btmn)
FY December 31 2015 2016 2017F 2018F 2019F FY December 31 2Q16 3Q16 4Q16 1Q17 2017
Total current assets 56,973 69,899 69,123 71,928 75,032 Total current assets 50,335 62,037 69,899 59,649 52,189
Total fixed assets 272,110 282,369 290,272 297,530 304,140 Total fixed assets 276,432 279,067 282,369 286,457 289,246
Total assets 329,083 352,268 359,395 369,458 379,172 Total assets 326,767 341,105 352,268 346,107 341,435
Total loans 189,406 189,005 168,669 156,422 140,977 Total loans 192,766 201,946 189,005 182,942 184,986
Total current liabilities 101,131 113,818 106,394 125,270 128,916 Total current liabilities 105,287 109,309 113,818 96,939 98,438
Total long-term liabilities 186,276 178,847 173,357 151,343 141,962 Total long-term liabilities 179,965 186,430 178,847 184,763 183,037
Total liabilities 287,407 292,665 279,751 276,613 270,878 Total liabilities 285,252 295,739 292,665 281,702 281,475
Paid-up capital 8,983 8,983 8,983 8,983 8,983 Paid-up capital 8,983 8,983 8,983 8,983 8,983
Total equity 41,676 59,603 79,644 92,845108,294 Total equity 41,516 45,366 59,603 64,405 59,959
BVPS (Bt) 4.64 6.64 8.87 10.34 12.06 BVPS (Bt) 4.62 5.05 6.64 7.17 6.67
Cash Flow Statement (Btmn) Main Assumptions
FY December 31 2015 2016 2017F 2018F 2019F 2015 2016 2017F 2018F 2019F
Core Profit 13,687 16,599 19,024 22,713 26,805 SSS growth (%) - CPALL 0.9% 2.4% 1.1% 3.0% 3.0%
Depreciation and amortization 7,357 8,314 9,145 9,877 10,568 No. of new stores - CPALL 705 710 700 700 700
Operating cash flow 23,232 29,503 35,449 38,750 43,940 No. of stores (year end) - CPALL 8,832 9,542 10,242 10,942 11,642
Investing cash flow -17,840 -18,427 -16,455 -17,135 -17,178 SSS growth (%) - MAKRO -0.6% 4.1% 0.9% 3.0% 3.0%
Financing cash flow -16,078 850 -19,319 -21,759 -26,802 No. of new stores - MAKRO 16 17 8 9 9
Net cash flow -10,686 11,925 -324 -144 -40 No. of stores (year end) - MAKRO 98 115 123 132 141
Key Financial Ratios PE Band Chart
2015 2016 2017F 2018F 2019F :
Price (Bt —
Gross margin(%) 218 219 223 227 23.0 9 PE Band — CPALL
Operating margin(%) 29 26 2.4 2.6 2.9 100 1
EBITDA margin(%) 8.4 8.5 8.5 8.7 9.0 90 - 42.0x
EBIT margin(%) 6.5 6.6 6.6 6.8 7.1 80 34.9x
Net profit margin(%) 3.5 3.8 4.1 4.5 4.9 70 4 '
ROE (%) 32.8 28.0 23.9 24.5 24.8 S
B 27.8
ROA (%) 4.2 4.7 5.3 6.1 7.1 gg ) X
Net D/E (x) 4.0 2.6 1.7 1.3 1.0 1 Py P AT
Interest coverage (x) 3.8 4.4 5.0 6.0 7.0 40 - [ of "V‘v i 20.7x
Payout Ratio (%) 59.1  54.0 50.0 50.0 50.0 30 - 7 13.6x
o
20
— 6.5x
10 -
O T T T T T T T T T T T T T T
- — i N ~N M o™ < < n n © © ~ ~
DA U r R v T r S T T T UNA AT
c c (83 > 2 > 08 = = = o = o QO j=2
fS38f28gs8&2s82g8sz2e 2
12-Month Cumulative directors trade 12 Month cumulative chg in foreign ownership versus cumulative
chg in SET index
0 64 Cumulative Change in SET index Cumulative Change in
Foreign Ownership
-50 - r 63 14.0% + r 0.5%
0 12.0% -+
8100 - L62 5 100% - 0.0%
< 8.0% - - -0.5%
$-150 1 L6l 2 6.0% - ’
& 200 60 ® 4.0% ~ - -1.0%
3-200 - r 2.0% - - -1.5%
0.0% ‘ MIAV T N | o\ T T T T T T ’
-250 r 59 22.0% - ) F -2.0%
_240% 4 ——Cumulative SET (LHS)
-300 - - 58 006 — Cumulative CPALL (RHS) | ">°7°
29 99999 YT g Y9 8.0% - - -3.0%
S 3 8 5§ 8 8 5 % 53 9 % S % 8§ 5 55 535 5 535 5 5 5
©c2885E2<323°23 5 1§ i 235 L3t 3oz
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Cumulative Net Buy (+)/ Sell (-) Avg. Price © z o 5 o = < = 5 < @
Source: SEC Source: SET, SCBS Investment Research
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Figure 1: CPALL'’s core profit outlook in 2017-19F

Figure 2: CPALL’s quarterly core profit
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Figure 3: CPALL and MAKRO’s SSS growth in 2017-19F

Source: SCBS Investment Research

Figure 4: CPALL and MAKROQO’s quarterly SSS growth
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Figure 5: CPALL’s store expansion continues in 2017-
19F

Source: SCBS Investment Research

Figure 6: MAKRO's store expansion continues in 2017-
19F

stores
12,000

10,000
8,000
6,000
4,000
2,000

11,642
10,942
10,242
9,542
8,832
7429 8127
6822

2012 2013 2014 2015 2016 2017F 2018F 2019F

® CPALL's number of stores

stores
160 -
140
120
100
80
60
40
20

131 139

2012

2013 2014 2015 2016 2017F 2018F 2019F

B MAKRO's number of stores

Source: SCBS Investment Research

Source: SCBS Investment Research

SCB

rannsweaingwrlse

43



UD. BW 0oad

Nuenau 2560

Figure 7: CPALL’s gross margin outlook in 2017-19F

Figure 8: CPALL’s EBIT margin outlook in 2017-19F
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Figure 9: CPALL'’s core profit margin outlook in 2017-
19F

Source: SCBS Investment Research

Figure 10: CPALL and MAKRO'’s stores in Bangkok vs.
upcountry
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Figure 11: CPALL’s 7-year PE band

Source: SCBS Investment Research

Figure 12: Sector performance in 2017TD
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Stock Data

Last close (Sep 18) (Bt) 16.00
12-m target price (Bt) 19.00
Upside (Downside) to TP (%) 18.75
MKkt cap (Btbn) 61.46
Mkt cap (US$mn) 1,858
Bloomberg code GLOBAL TB
Reuters code GLOBAL.BK
Risk rating L
Mkt cap (%) SET 0.37
Sector % SET 9.74
Shares issued (mn) 3,841
Par value (Bt) 1.00
12-m high / low (Bt) 179/11.8
Avg. daily 6m (US$mn) 2.67
Foreign limit / actual (%) 49/1.35
Free float (%) 32.0
Dividend policy (%) > 30

Price Performance

Stock Price (Bt)
20

Mar-16 4
May-16 1
I-16
p-16
Nov-16 1
n-17
ar-17
Jul-17 A

Sep-15
Nov-15

Jan-16 -
May-17
Sep-17 -

c G o2
GLOBAL — Stock Pnce
GLOBAL — Rel. to SET (rebased)

Source: SET, SCBS Investment Research

Share performance

M 3M  12M

Absolute 215 6.8 22.0
Relative to SET 14.7 1.4 8.7

Source: SET, SCBS Investment Research
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Forecasts and valuation

Year to 31 Dec Unit 2015 2016F 2017F 2018F 2019F
Revenue (Btmn) 16,864 18,857 20,490 23,502 26,525
EBITDA (Btmn) 1,950 2,822 2,839 3,309 3,760
Core profit (Btmn) 868 1,486 1,600 1,927 2,269
Reported profit (Btmn) 881 1,495 1,600 1,927 2,269
Core EPS (Bt) 0.23 0.39 0.42 0.50 0.59
DPS (Bt) 0.04 1.04 0.12 0.15 0.18
P/E, core (x) 70.77 41.36 38.42 31.90 27.09
EPS growth, core (%) 24.16 71.10 7.66 20.44 17.74
P/BV, core (x) 412 3.78 3.57 3.29 3.02
ROE (%) 5.99 9.53 9.56 10.74 11.63
Dividend yield (%) 0.27 6.52 0.78 0.94 111
EV/EBITDA (x) 33.69 24.49 24.37 20.73 18.05

Source: SCBS Investment Research
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Financial statement

Profit and Loss Statement (Btmn)

Nuenau 2560

Profit and Loss Statement (Btmn)

FY December 31 2015 2016 2017F 2018F 2019F FY December 31 2Q16 3Q16 4Q16 1Q17 2Q17
Total revenue 16,864 18,857 20,490 23,502 26,525 Total revenue 4,787 4,362 4,554 5,377 5,174
Cost of goods sold -14,019 -14,980 -16,167 -18,496 -20,822 Cost of goods sold -3,794 -3,461 -3,579 -4,245 -4,077
Gross profit 2,845 3,877 4,323 5,006 5,703 Gross profit 993 901 975 1,132 1,096
SG&A -2,125 -2,449 -2,826 -3,228 -3,626 SG&A -536 -629 -759 -657 -704
Other income 509 586 649 756 866 Other income 151 131 130 176 183
Interest expense -144 -169 -166 -148 -134 Interest expense -39 -44 -49 -48 -39
Pre-tax profit 1,084 1,844 1,980 2,385 2,809 Pre-tax profit 570 359 297 602 537
Corporate tax -219 -364 -386 -465 -548 Corporate tax -111 -70 -59 -119 -106
Equity a/c profits 3 6 6 7 7 Equity a/c profits 7 -5 1 1 2
Minority interests 0 0 0 0 0 Minority interests 0 0 0 0 0
Core profit 868 1,486 1,600 1,927 2,269 Core profit 465 284 239 484 432
Extra-ordinary items 12 9 0 0 0 Extra-ordinary items -3 0 12 0 0
Net Profit 881 1,495 1,600 1,927 2,269 Net Profit 462 284 251 484 432
EBITDA 1,950 2,822 2,839 3,309 3,760 EBITDA 743 727 563 818 759
Core EPS (Bt) 0.23 0.39 0.42 0.50 0.59 Core EPS (Bt) 0.12 0.07 0.06 0.13 0.11
Net EPS (Bt) 0.23 0.39 0.42 0.50 0.59 Net EPS (Bt) 0.12 0.07 0.07 0.13 0.11
DPS (Bt) 0.04 1.04 0.12 0.15 0.18
Balance Sheet (Btmn) Balance Sheet (Btmn)
FY December 31 2015 2016 2017F 2018F 2019F FY December 31 2Q16 3Q16 4Q16 1Q17 2017
Total current assets 8,799 11,564 11,723 12,084 12,713 Total current assets 9,912 10,338 11,564 12,235 11,941
Total fixed assets 14,238 16,389 17,696 18,671 19,604 Total fixed assets 15,108 15,712 16,389 11,762 12,149
Total assets 23,037 27,953 29,419 30,755 32,318 Total assets 25,020 26,051 27,953 23,997 24,090
Total loans 4,724 7,819 8,019 7,419 6,700 Total loans 5,524 3,333 7,819 7,782 8,772
Total current liabilities 4,037 10,649 11,074 10,915 10,636 Total current liabilities 8,325 9,083 10,649 11,084 10,042
Total long-term liabilities 4,081 1,050 1,127 1,175 1,326 Total long-term liabilities 1,068 1,056 1,050 84 1,377
Total liabilities 8,119 11,699 12,201 12,090 11,962 Total liabilities 9,393 10,139 11,699 11,168 11,419
Paid-up capital 3,484 3,658 3,658 3,658 3,658 Paid-up capital 3,658 3,658 3,658 3,658 3,841
Total equity 14,918 16,254 17,218 18,665 20,356 Total equity 15,627 15,911 16,254 12,830 12,671
BVPS (Bt) 3.88 4.23 4.48 4.86 5.30 BVPS (Bt) 4.07 4.14 4.23 3.34 3.30
Cash Flow Statement (Btmn) Main Assumptions
FY December 31 2015 2016 2017F 2018F 2019F 2015 2016 2017F 2018F 2019F
Core Profit 868 1,486 1,600 1,927 2,269 SSS growth (%) -0.8% -0.1% -6.2% 3.0% 3.0%
Depreciation and amortization 721 808 693 775 817 No of new stores (stores) 6 8 8 7 7
Operating cash flow 1,459 -306 2,570 2,808 3,045 No of stores, ending (stores) 38 46 54 61 68
Investing cash flow -1,903 -2,760 -2,000 -1,750 -1,750 % private brand/sales 12.4% 12.9% 13.4% 14.4% 15.4%
Financing cash flow 459 2,937 -436 -1,080 -1,297
Net cash flow 15 -128 134 -22 -3
Key Financial Ratios PE Band Chart
2015 2016 2017F 2018F 2019F :
Gross margin(%) 169 206 211 213 215 Price (B) PE Band — GLOBAL
Operating margin(%) 4.3 7.6 7.3 7.6 7.8 45 7
EBITDA margin(%) 11.6  15.0 13.9 14.1 14.2 40 - 95.0x
EBIT margin(%) 7.3 10.7 10.5 10.8 11.1 35
Net profit margin(%o) 5.2 7.9 7.8 8.2 8.6 77.2x
ROE (%) 5.9 9.2 9.3 10.3 11.1 30
ROA (%) 3.8 5.3 5.4 6.3 7.0 25 A 59.4x
Net D/E (x) 0.3 0.5 0.5 0.4 0.3 20 |
Interest coverage (x) 13.5 16.7 17.1 22.3 28.1 A ’,\‘ 41.6x
Payout Ratio (%) 18.9 42.5 30.0 30.0 30.0 15 N\i\“ ‘ o W
10 - BTN A 23.8x
o jd
I il 6.0x
0 T T T T T T T T T T T T T T T T T T T T
S33999933333999933955
T 533 3338308080 RR®
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12-Month Cumulative directors trade 12 Month cumulative chg in foreign ownership versus
cumulative chg in SET index
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i 14.0% ——Cumulative SET (LHS) r 0.6%
3000 18 12.0% 1 = Cumulative GLOBAL (RHS)
2 2000 - L7 o 10.0% r 0.4%
= 2 8.0%
g 1002 | 16 % 6.0% 0.2%
o 4.0%
_8 -1000 - r 15 E 2.0% 0.0%
0.0%
-2000 - r 14 -2.0% -0.2%
-3000 - - 13 -4.0% -0.4%
S 999NN N NSy oo
S o5 26 £ s L L3 L LG 80% L 06%
$82 388882853 ¢ e ¢ g 5 5 5 5 5 oS5 5 onog
5 3 8 5§ 38 &8 3 8 5 3 32 %
Cumulative Net Buy(+)/Sell(-) Avg. Price © 2 o S5 &£ = < = 5 7 I 0

rannsweaingwrlse

Source: SET, SCBS Investment Research

46



UuD. asulnauoaisa Nuenau 2560

Figure 1: GLOBAL's core profit outlook in 2017-19F Figure 2: GLOBAL's quarterly core profit
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Figure 3: GLOBAL'’s SSS growth in 2017-19F Figure 4: GLOBAL's quarterly SSS growth
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Figure 5: GLOBAL's store expansion continues in 2017- Figure 6: GLOBAL's gross margin outlook in 2017-19F
19F
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Figure 7: GLOBAL's EBIT margin outlook in 2017-19F

Figure 8: GLOBAL'’s core profit margin outlook in 2017-
19F
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Figure 9: GLOBAL's stores in Bangkok vs. upcountry

Source: SCBS Investment Research

Figure 10: GLOBAL'’s stores by regions
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Figure 11: GLOBAL'’s 7-year PE band

Source: SCBS Investment Research

Figure 12: Sector performance in 2017TD
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ASu Gaasn, CFA Forecasts and valuation

N . Year to 31 Dec Unit 2015 2016 2017F 2018F 2019F
ummmmsawgwfwuzw Revenue (Btmn) 25,185 26,078 26,217 28,049 30,165
aurannswel EBITDA (Btmn) 4,499 4,881 4,795 5,261 5,862

0-2949-1004 Core profit (Btmn) 2,153 2,513 2,637 3,083 3,631
sirima.dissara@scb.co.th Reported prOflt (Btmn) 2,153 2,815 2,637 3,083 3,631

Core EPS (BY) 1.94 2.26 2.37 2.78 3.27

DPS (BY) 1.00 1.12 1.17 1.39 1.63

P/E, core x) 32.50 27.84 26.53 22.70 19.27

EPS growth, core (%) 11.70 16.72 4.93 16.89 17.79

P/BV, core x) 4.84 432 401 3.64 3.28

ROE (%) 15.66 16.40 15.68 16.82 17.92

Dividend yield (%) 1.59 1.77 1.86 2.20 2.59

EV/EBITDA x) 15.88 14.54 14.89 13.50 12.00

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

Nuenau 2560

Profit and Loss Statement (Btmn)

FY December 31 2015 2016 2017F 2018F 2019F FY December 31 2016 3016 4016 1Q17 2Q17
Total revenue 25,185 26,078 26,217 28,049 30,165 Total revenue 6,092 6,237 7,353 6,271 6,021
Cost of goods sold (19,022) (19,574) (19,717) (21,025) (22,536) Cost of goods sold (4,560) (4,720) (5,506) (4,687) (4,532)
Gross profit 6,163 6,504 6,499 7,024 7,629 Gross profit 1,532 1,517 1,847 1,584 1,489
SG&A (7,231) (7,557) (7,854) (8,227) (8,643) SG&A (1,834) (1,902) (2,057) (1,822) (1,919)
Other income 3,577 3,871 4,221 4,572 5,007 Other income 956 960 1,004 1,013 1,056
Interest expense (79) (84) (69) (60) (49) Interest expense (23) (23) (21) (20) (16)
Pre-tax profit 2,431 2,734 2,798 3,309 3,945 Pre-tax profit 631 553 772 755 610
Corporate tax (534) (556) (518) (612) (730) Corporate tax (125) (111) (162) (147) (109)
Equity a/c profits 451 516 534 575 620 Equity a/c profits 147 103 144 147 129
Minority interests (195) (181) a7 (189) (204) Minority interests (44) (35) 47) (46) (30)
Core profit 2,153 2,513 2,637 3,083 3,631 Core profit 609 510 708 710 601
Extra-ordinary items 0 302 0 0 0 Extra-ordinary items 0 0 302 0 0
Net Profit 2,153 2,815 2,637 3,083 3,631 Net Profit 609 510 1,010 710 601
EBITDA 4,499 4,881 4,795 5,261 5,862 EBITDA 1,092 1,040 1,276 1,190 1,067
Core EPS (Bt) 1.94 2.26 2.37 2.78 3.27 Core EPS (Bt) 0.55 0.46 0.64 0.64 0.54
Net EPS (Bt) 1.94 2.53 2.37 2.78 3.27 Net EPS (Bt) 0.55 0.46 0.91 0.64 0.54
DPS (Bt) 1.00 1.12 1.17 1.39 1.63
Balance Sheet (Btmn) Balance Sheet (Btmn)
FY December 31 2015 2016 2017F 2018F 2019F FY December 31 2Q16 3016 4016 1Q17 2Q17
Total current assets 5,317 5,724 5,683 5,889 6,319 Total current assets 4,473 4,489 5,724 4,886 4,212
Total fixed assets 20,743 21,277 22,964 24,645 26,388 Total fixed assets 20,483 20,602 21,277 21,402 21,577
Total assets 26,059 27,001 28,647 30,534 32,707 Total assets 24956 25,091 27,001 26,289 25,790
Total loans 3,582 3,267 3,617 3,217 2,717 Total loans 3,882 3,308 3,267 2,745 3,229
Total current liabilities 9,864 7,367 7,921 8,414 8,983 Total current liabilities 7,115 6,578 7,367 6,430 7,831
Total long-term liabilities 1,744 3,437 3,287 2,899 2,413 Total long-term liabilities 3,244 3,372 3,437 2,911 1,910
Total liabilities 11,608 10,804 11,209 11,313 11,396 Total liabilities 10,359 9,951 10,804 9,341 9,741
Paid-up capital 3,943 3,943 3,943 3,943 3,943 Paid-up capital 3,943 3,943 3,943 3,943 3,943
Total equity 14,451 16,197 17,438 19,221 21,310 Total equity 14,597 15,140 16,197 16,948 16,049
BVPS (Bt) 13.01 14.58 15.70 17.31 19.19 BVPS (Bt) 13.14 13.63 14.58 15.26 14.45
Cash Flow Statement (Btmn) Main Assumptions
FY December 31 2015 2016 2017F 2018F 2019F 2015 2016 2017F 2018F 2019F
Core Profit 2,153 2,513 2,637 3,083 3,631 SSS growth (%) -2.1% 0.1% -2.8% 3.0% 3.0%
Depreciation and amortization 1,989 2,063 1,929 1,892 1,869 No. of new stores (Stores) 3 2 2 3 3
Operating cash flow 4,289 4,118 4,599 5,242 5,809 No. of ending stores (Stores) 44 46 48 51 54
Investing cash flow (4,226) (2,597) (3,617) (3,575) (3,614) - Thai - Department stores 28 29 29 30 31
Financing cash flow 140 (1,384) (1,046) (1,700) (2,041) - Thai - Lifestyle centers 14 15 17 19 21
Net cash flow 202 137 (64) (33) 153 _ - Vietnam 2 2 2 2 2
Key Financial Ratios PE Band Chart
2015 2016 2017F 2018F 2019F :
Gross margin(%) 245 249 248 250 253 lzgcf ® PE Band — ROBINS
Operating margin(%o) -4.2 -4.0 -5.2 -4.3 -3.4
EBITDA margin(%) 17.9 18.7 18.3 18.8 19.4 120 4 50.0x
EBIT margin(%) 10.0 10.8 10.9 12.0 13.2
Net profit margin(%6) 8.5 10.8 10.1 11.0 12.0 100 A 41.3x
ROE (%) 14.9 17.4 15.1 16.0 17.0 30 | an 32.6x
ROA (%) 8.3 10.4 9.2 10.1 11.1 )ﬁj‘ﬂ‘
Net D/E (x) 0.1 0.1 0.1 0.1 0.0 60 - P ’j’u!.a"m_l
Debt service coverage (x) 1.7 2.3 69.9 9.4 10.7 f i \MM W 2
Payout Ratio (%) 51.6 49.3 49.3 50.0 50.0 40 A f'J‘ “w/ 15.2x
20 "'/ 6.5x
O T T T T T T T T T T T T T T
2939992833498 880y
§585528525:5:35%85%
12-Month Cumulative directors trade 12 Month cumulative chg in foreign ownership versus
cumulative chg in SET index
0 - - 70 Cumulative Change in SET index Cumulative Change in Foreign Ownership
14.0% - ——Cumulative SET (LHS) C 0.5%
20 A - 65 12.0% | = Cumulative ROBINS (RHS) - 0.0%
g -40 1 - 60 10.0% - F-0.5%
S . i L o 8.0% A F -1.0%
2 60 55 8 6.0% - F -1.5%
S -80 A r 0% 4.0% | - -2.0%
S -100 4 L 45 @ 2.0% - b -2.5%
0.0% V : : : : : : : : : -3.0%
-120 + - 40 2.0% v L -3.5%
-140 - L 35 -4.0% | F -4.0%
S99 999939 9F TG Dol [ Ao
§2553288385¢8 Trososonon oy owoyonowonon
i : 85 3 8§ § € B8 88 % S 3= 92 g
Cumulative Net Buy(+)/Sell(-) ~ ——Avg. Price c 2 4o S5 & = < 2 3 2 2 &
Source: SEC Source: SET, SCBS Investment Research
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Figure 1: ROBINS's core profit outlook in 2017-19F

Figure 2: ROBINS'’s quarterly core profit
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Figure 3: ROBINS'’s SSS growth in 2017-19F Figure 4: ROBINS'’s quarterly SSS growth
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Figure 5: ROBINS’s store expansion continues in 2017-
19F

Source: SCBS Investment Research

Figure 6: ROBINS’s gross margin outlook in 2017-19F
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Figure 7: ROBINS’s EBIT margin outlook in 2017-19F Figure 8: ROBINS's core profit margin outlook in 2017-

19F
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Figure 9: ROBINS's stores in Bangkok vs. upcountry Figure 10: ROBINS's stores by regions
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Figure 11: ROBINS's 7-year PE band Figure 12: Sector performance in 2017TD
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Stock Data
Last close (Sep 18) (Bt) 3.32
12-m target price (Bt) 4.50
Upside (Downside) to TP (%) 35.54
Mkt cap (Btbn) 47.55
Mkt cap (US$mn) 1,436
Bloomberg code WHATB
Reuters code WHA.BK
Risk rating H
Mkt cap (%) SET 0.29
Sector % SET 7.01
Shares issued (mn) 14,322
Par value (Bt) 0.10
12-m high / low (Bt) n.a.
Avg. daily 6m (US$mn) n.a.
Foreign limit / actual (%) n.a.
Free float (%) 25.4
Dividend policy (%) > 40
Price Performance

Price (Bt) Chart Title
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Share performance
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mlsfuuliandulaaaiitas mnaamemsftas (Msngiunindiwuunliiy REIT e
ﬁﬂL’Eum“ﬁﬁmﬁ: dldaiasdimniufilsnsmemaiwlumndndafansuas HEMRAJ uas
M3 IPO 289 WHAUP, uazinlsannnisuefunindalalsfunsndnsn) aan"l,ﬂ e
adjusted EBITDA 183 WHA azifiulafl CAGR 23% lusznined 2560-2562 dasndrenyfizay
nazgulithlaudula Ao ﬁnﬂ"lmmummﬂmsmwmmwsw TMININUVLILAD UAZ sduuioRls
mmm"l,wm

uneiin “Be” araanimang 4.5 un mﬂnLﬁmnml,ﬂmmzmmaﬂ 2561 289 WHA 'l6i7i
4.5 U/Ru 6198935 soTP  lanld35 NAV mmuwauamm%mm 3% DCF & 1%3u
aaamswmwﬂLwamsamamnssmmiammna LAz WHAUP,  uas yadaanad1niy REIT
mﬂuunaumwuauam w3l discount rate 5.8% lagldauu@gnu cost of equity (COE) 81984

) risk free rate (RFR) “n 3.5%, 2) beta 0.6 Lvi1, WAT 3) equity risk premium (ERP) 71 6.5% 131
$1989FuNAZ I RFR 189131NUNAA0UUNUWWLBEUATIZHzoN7 uafia; sunfiznu beta 91D beta
Laauiua@mawuﬂam@mﬂu u,awammgm ERP 8INUNARULNUY8Y SET luadnal RFR 137
lﬂﬁauwmﬁﬂuawvluw termmal value fmibAauiiaugaannIsy o 1a1das1ga upside agflusza
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Forecasts and valuation

Year to 31 Dec Unit 2015 2016 2017F 2018F 2019F
Revenue (Btmn) 11,437 17,821 9,626 11,728 13,021
EBITDA (Btmn) 4,005 5,973 4,008 4,475 5,055
Core Profit (Btmn) 1,837 2,898 3,061 3,602 4,162
Reported Profit (Btmn) 1,954 2,898 3,061 3,602 4,162
EPS (Bt) 0.13 0.20 0.21 0.25 0.29
DPS (Bt) 0.00 0.15 0.09 0.10 0.14
P/E x) 25.9 16.4 15.5 13.2 114
EPS growth (%) 26.3 57.8 5.6 17.7 155
P/BV x) 2.2 2.2 1.6 15 1.4
ROE (%) 14.9 13.3 11.9 11.8 12.7
Dividend yield (%) 0.0 4.6 2.6 3.0 43
EV/EBITDA x) 22.8 14.2 20.8 185 16.2
Source: SCBS Investment Research
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Profit and Loss Statement (Btmn)
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Profit and Loss Statement (Btmn)

FY December 31 2015 2016 2017F 2018F 2019F FY December 31 2Q16 3Q16 4016 1Q17 2Q17
Total revenue 11,437 17,821 9,626 11,728 13,021 Total revenue 1,053 1,300 13,205 618 2,215
Cost of goods sold 7,431 11,415 5,322 7,085 7,852 Cost of goods sold (611) (498) (9,096) (296) (1,051)
Gross profit 4,006 6,406 4,304 4,643 5,169 Gross profit 442 802 4,109 322 1,164
SG&A 1,133 1,495 1,458 1,440 1,507 SG&A 100 44 511 197 317
Other income 510 498 558 633 725 Other income 115 108 171 137 158
Interest expense 2,284 2,432 1,583 1,414 1,440 Interest expense 617 628 577 453 419
Pre-tax profit 1,099 2,977 1,820 2,422 2,947 Pre-tax profit (160) 238 3,193 (191) 586
Corporate tax 87 813 182 242 295 Corporate tax a7) 12 826 (25) 67
Equity a/c profits 1,038 1,006 1,997 2,024 2,176 Equity a/c profits 491 208 (143) 258 686
Minority interests (213) (272) (574) (602) (667) Minority interests (15) (38) a77) (11) (233)
Core profit 1,837 2,898 3,061 3,602 4,162 Core profit 334 396 2,048 81 972
Extra-ordinary items 117 0 0 0 0 Extra-ordinary items 0 0 0 0 0
Net Profit 1,954 2,898 3,061 3,602 4,162 NetProfit 334 396 2,048 81 972
EBITDA 4,005 5973 4,008 4,475 5055 EBITDA 0 0 215 199 136
Core EPS 0.13 0.20 0.21 0.25 0.29 Core EPS (Bt) 0.02  0.03 0.14 0.01 0.07
Net EPS 0.14 0.20 0.21 0.25 0.29 Net EPS (Bt) 0.02 0.03 0.14 0.01 0.07
DPS 0.00 0.15 0.09 0.10 0.14
Balance Sheet (Btmn) Balance Sheet (Btmn)
FY December 31 2Q16 3Q16 4Q16 1Q17 2Q17
FY December 31 2015 2016 2017F 2018F 2019F Totg) current assets 26,731 27,765 22,069 21,924 22413
Total current assets 26,233 22,059 20,671 21,017 22,090 Total fixed assets 52,170 52,754 52,724 51,704 52,151
Total fixed assets 52,834 52,724 56,097 57,053 57,884 Total assets 78,902 80,519 74,783 73,628 74,564
Total assets 79,066 74,783 76,768 78,070 79,975 Total Loans 48,695 50,927 41,995 40,663 37,482
Total loans 47,688 41,995 37,004 36,144 35551 Tota| current liabilities 0 0 1,599 1,945 2,906
Total current liabilities 20,902 15,414 14,964 19,797 23,204 Total long-term liabilities 59,131 60,687 51,223 49,647 45,074
Total long-term liabilities 36,505 37,408 32,348 26,655 22,655 Tqtal liabilities 59,131 60,687 52,821 51,592 47,979
To_tal Iiabil_ities 57,407 52,821 47,312 46,452 45,859 Paid-up capital 1,432 1,432 1,432 1,432 1,432
Paid-up capital 1432 1,432 1432 1,432 1,432 Total equity 19,771 19,833 21,962 22,036 26,585
Total equity 21,659 21,962 29,456 31,618 34,116 gyps (Bt) 1.38 1.38 1.53 1.54 1.86
BVPS (Bt) 1.5 1.5 2.1 2.2 2.4
Cash Flow Statement (Btmn) Main Assumptions
FY December 31 2015 2016 2017F 2018F 2019F 2015 2016 2017F 2018F 2019F
Core Profit 1,924 2,254 3,243 3,844 4,456 Land sales (Rai) 1,043 835 1,400 1,400 1,800
Depre. and amortization 505 564 605 639 668 Revenue from rent (Btmn) 2,971 2,261 1,832 2,004 2,253
Operating cash flow 4,510 (1,581) 737 1,498 1,914 Revenue from property sales (Btmn) n.a. 14,163 6,241 7,998 8,820
Investing cash flow (33,584) 10,168 (1,812) 813 469 Revenue from water (Btmn) na. 17,821 9,626 11,728 13,021
Financing cash flow 31,266 (8,491) (559) (2,300) (2,257) GP for rent (%) 54.3 54.3 54.3 54.3 54.3
Net cash flow 2,191 95 (1,634) 11 126 GP for property sales (%) n.a. 31.7 45.0 37.8 37.7
Key Financial Ratios PBV Band Chart
2015 2016 2017F 2018F 2019F
Gross margin 35.0 35.9 44.7 39.6 39.7 Price (Bt) PBV Band — WHA
Operating margin 25.1 27.6 29.6 27.3 28.1 18 4
EBITDA margin 35.0 33.5 416 38.2 38.8 16 8.0x
EBIT margin 29.6 30.4 35.4 32.7 33.7 14 1 6.5
Net profit margin 17.1 16.3 31.8 30.7 32.0 12 |
ROE 14.9 13.3 11.9 11.8 12.7 5.1x
ROA 3.9 3.8 4.0 4.7 5.3 101
D/E 2.7 2.4 1.6 1.5 1.3 87 3.6x
Interest cover 1.8 25 25 3.2 3.5 6 1
Payout Ratio 0.0 75.9 40.0 40.0 49.6 4 . _—— 22
2 0.7x
0 ! i ! ! ! ! !
I 3 & & 8§ g 5 o5
s = 5 3 5§ =3 5 3
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Figure 1: Revenue profit breakdown (1H17 = Bt4.8bn)

Nuenau 2560

Figure 2: Gross profit breakdown (1H17 = Bt3bn)
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Figure 5: Logistics property: Pre-lease

Source: WHA, SCBS Investment Research

Figure 6: Logistics property: Leased area
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Figure 7: Logistics property: Customer breakdown
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Figure 9: Industrial property: Leased area Figure 10: SOTP valuation

Sgm Method Value (Btmn) Bt/Sh
350000 A Industrial land NAV 15,484 1.1
300000 A Industrial and logistic property DCF 54,078 3.8

Core EV 69,562 4.9

250000 - Less: Net debt (29,135) (2.0)

200000 A Net core EV 40,427 2.8

WHAUP DCF 18,911 1.3

150000 - REIT MV 4,833 0.3

100000 A Total equity value 64,172 4.5
O = T T T T T T

2011 2012 2013 2014 2015 2016 8M17
Source: WHA Source: SCBS Investment Research

Figure 11: Logistics location map
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Figure 12: WHA group structure

GROUP
Core Business ?ra;.-s--'tg Funds and REITs

15.00% 15.00% 15.00%

WHA Corporation WHAPF
PCL
A et =T 10T
et g i 11
[T

22.05% 15.00%

Sl 1L 0T
s g - Tl §A3E e

JV Collaborations JY Callaborations = Uilitlsa & Powasrd
iy 35.00% 12.75% 25.01%
Central WHA
Nllance E mm"w m
5 00 5 0% 75 %%
.
FE RN pad ol o oF A 8 2007
£1 nchaing the 1P Cupitsl medkarmion
11 Held by M oy Lired o Derwedaorverst ML
Ik errrasen i of kg &, JGL7
Source: WHA
SCB 56

nannsweaingwrlse



UlJv.

1I2SaAwoen 1IBunosINuUIuUn

[819)

Stock Data

Last close (Sep 18) (Bt) 84.00
12-m target price (Bt) 110.00
Upside (Downside) to TP (%) 30.95
Mkt cap (Btbn) 35.38
Mkt cap (US$mn) 1,069
Bloomberg code WORK TB
Reuters code WORK.BK
Risk rating M
MKkt cap (%) SET 0.21
Sector % SET 1.50
Shares issued (mn) 421
Par value (Bt) 1.00
12-m high / low (Bt) 87.8/27.8
Avg. daily 6m (US$mn) 4.48
Foreign limit / actual (%) 49/12
Free float (%) 34.0
Dividend policy (%) 270

Price Performance
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Share performance

M 3M  12M

Absolute 176 140 66.1
Relative to SET 147 102 582

Source: SET, SCBS Investment Research
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Forecasts and valuation

Year to 31 Dec Unit 2015 2016 2017F 2018F 2019F
Revenue (Btmn) 2,434 2,634 4,034 4,498 4,939
EBITDA (Btmn) 800 847 2,090 2,449 2,780
Core profit (Btmn) 150 199 1,224 1,531 1,795
Reported profit (Btmn) 150 199 1,224 1,531 1,795
Core EPS (Bt) 0.39 0.45 2.78 3.48 4.08
DPS (Bt) 0.21 0.27 1.38 1.76 2.06
P/E, core (x) 217.8 186.2 30.2 24.2 20.6
EPS growth, core (%) n.m. 17.0 516.0 25.1 17.2
P/BV, core (x) 12,5 12.0 7.3 59 4.8
ROE (%) 6.7 6.9 30.5 27.0 258
Dividend yield (%) 0.2 0.3 1.6 21 2.4
EV/EBITDA (x) 43.9 422 17.7 15.0 13.2
Source: SCBS Investment Research
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Profit and Loss Statement (Btmn)

FY December 31 2015 2016  2017F 2018F  2019F FY December 31 2016  3Q16 4016  1Q17  2Q17
Total revenue 2,434 2,634 4,034 4,498 4,939  Total revenue 802 776 1,055 806 1,114
Cost of goods sold (1,376) (1,496) (1,679) (1,772) (1,851) Cost of goods sold (409) (430) (657) (393) (448)
Gross profit 1,058 1,137 2,354 2,726 3,088 Gross profit 392 347 398 413 666
SG&A (764) (822) (822) (863) (924) SG&A (197) (201) (244) (160) (200)
Other income 20 51 40 41 41  Other income 3 25 23 1 26
Interest expense (132) (113) (110) (110) (110) Interest expense (30) (28) (54) (26) (23)
Pre-tax profit 182 253 1,462 1,794 2,095 Pre-tax profit 168 142 (57) 236 463
Corporate tax (45) (52) (236) (260) (299) Corporate tax (34) 27) 9 (61) (89)
Equity a/c profits 14 2 2 2 3 Equity a/c profits Q) 1 1 2 5)
Minority interests 1) 4) 4) 4) (4) Minority interests 0 8) 3 3 1)
Core profit 150 199 1,224 1,531 1,795 Core profit 134 108 43) 173 373
Extra-ordinary items 0 0 0 0 0  Extra-ordinary items 0 - -
Net Profit 150 199 1,224 1,531 1,795 Net Profit 134 108 (43) 173 373
EBITDA 800 847 2,090 2,449 2,780 EBITDA 280 262 305 337 667
Core EPS (Bt) 0.39 0.45 2.78 3.48 4.00 Core EPS (Bt) 0.32 0.26 (0.10) 0.41 0.89
Net EPS (Bt) 0.39 0.45 2.78 3.48 4.00 Net EPS (Bt) 0.32 0.26 (0.10) 0.41 0.89
DPS (Bt) 0.21 0.27 1.38 1.76 0.00
Balance Sheet (Btmn) Balance Sheet (Btmn)
FY December 31 2015 2016 2017F 2018F 2019F FY December 31 2016  3Q16  40Q16  1Q17  2Q17
Total current assets 1,572 1,780 4,003 6,200 6,200 Total current assets 1,657 1,778 1,780 1,984 1,657
Total fixed assets 4,042 3,643 9,668 10,059 10,062 Total fixed assets 3,845 3,769 3,643 3,639 3,845
Total assets 5,614 5,422 13,671 16,259 16,262 Total assets 5,503 5,547 5,422 5,623 5,503
Total loans 109 816 3,088 4,289 4,289  Total loans 839 797 816 550 839
Total current liabilities 542 957 660 686 686  Total current liabilities 1,184 1,153 957 1,126 1,184
Total long-term liabilities 1,651 1,479 4 5 6  Total long-term liabilities 1,412 1,359 1,479 1,251 1,412
Total liabilities 2,786 2,436 8,571 9,903 9,903 Total liabilities 2,595 2,512 2,436 2,377 2,595
Paid-up capital 417 417 436 445 445  Paid-up capital 417 417 417 419 417
Total equity 2,808 2,987 5,035 6,286 6,286 Total equity 2,907 3,034 2,987 3,246 2,907
BVPS (Bt) 6.32 7.14 11.55 14.14 13.86 BVPS (Bt) 6.60 7.27 7.14 7.74 6.60
Cash Flow Statement (Btmn) Main Assumptions
FY December 31 2015 2016 2017F 2018F 2019F 2015 2016 2017F 2018F 2019F
Core Profit 150 199 1,224 1,531 1,795 Revenue breakdown (%6
Depreciation and amortization 506 532 558 586 615 TV ad revenue 86.8 80.4 85.7 87.2 89.0
Operating cash flow 321 709 1,570 2,081 2,415  Printing and production revenue 1.0 15 1.1 1.0 1.2
Investing cash flow (1,326) (827) (2,227) (933) (463)  Movie revenue 1.2 1.1 0.7 0.7 0.6
Financing cash flow 1,319 974 1,433 922 922
Net cash flow 314 856 775 2,071 2,875
Key Financial Ratios PBV Band Chart
_ 2015 2016 2017F  2018F  2015F Price (BY) PBV Band — WORK
Gross margin(%o) 43.5 43.2 58.4 60.6 62.5 120 -
Operating margin(%) 12.1 12.0 38.0 41.4 43.8
EBITDA margin(%) 329 32.2 51.8 54.4 56.3 9.0x
EBIT margin(%) 121 12.0 38.0 41.4 438 100
Net profit margin(%6) 6.2 7.5 30.3 34.0 36.3 ' 7.3x
ROE (%) 4.2 4.0 17.8 16.3 16.9 80 7
ROA (%) 2.3 2.3 10.4 10.2 11.0 5.6x
Net D/E (x) 0.4 0.5 0.6 0.7 0.7 60
Interest coverage (x) n.m. n.m. n.m. n.m. n.m. A h i 3.9x
Debt service coverage (x) n.m. n.m. n.m. n.m. n.m. 40 - A"v ) w
Payout Ratio (%) 53.7 59.9 49.5 50.5 50.5 AMI \a .}' ! 2.2x
20 - M [ Al
I 0.5x
0 F—— T T T T T T T T T T T T T T T
8833393 IITI I
§35§35353535353583§3
12-Month Cumulative directors trade 12 Month cumulative chg in foreign ownership versus
cumulative chg in SET index
0 e . — 90 Cumulative Change in SET index Cumulative Change in Foreign Ownership
——Cumulative SET (LHS)
-100 1 - 80 14.0% 1 . cuymulative WORK (RHS) 4.0%
» -200 12.0% + 3.5%
o r70 o 10.0% - 3.0%
& -300 A 3 8.0% - 2.5%
o 04
& -400 - g ey 2.0%
Q - o ’ 1.5%
© 500 - 50 2.0% 1
oo A 1.0%
-600 + r 40 22.0% - 4 0.5%
J L -4.0% - 0.0%
700 © © O N~ M~ M~ M~ N~ M~ N~ M~ o~ 30 -6.0% + -0.5%
R S S -8.0% - -1.0%
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Source: SEC Source: SET, SCBS Investment Research
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Figure 1: TVR nationwide is on rise

Figure 2: Gap on TVR is close to big rivals
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Figure 3: TVR in primetime explosively increase in 2017

Company and SCBS Investment Research

Figure 4. WORK is becoming number #1 in primetime
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Figure 5: Still far below its major peer on CPRP
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Figure 6: Expect series of ad rate hike
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Figure 7: Gross margin is expanding

Source: Nielsen and SCBS Investment Research

Figure 8: Still offer high earnings growth in 2017-19
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Figure 1: New excise tax rate effective on September 16, 2017

Previous excise tax rate

New excise tax rate

Type Engine CO2 emission EO0-20 E85/NGV Hybrid EO-20 E85/NGV Hybrid
Passenger car <3,000 cc <100 g/km - - 10% - - 4%
<150 g/km 30% 25% 20% 25% 20% 8%
151-200 g/km 35% 30% 25% 30% 25% 10.5%
>200 g/km 40% 35% 30% 35% 30% 13%
>3,000 cc 50% 50% 50% 40% 40% 40%
Pick-up truck <3,250 cc <200 g/km 3% (5% for space cab) 2.5% (4% for space cab)
>200 g/km 5% (7% for space cab) 4% (6% for space cab)
Pick-up truck <3,250 cc <200 g/km 12% 10%
(Double cab) >200 g/km 15% 13%
PPV <3,250 cc <200 g/km 25% 20%
>200 g/km 30% 25%
>3,250 cc 50% 40%
Eco-car <100 g/km 14% (12% for E85) 12% (10% for E85)
>101-120 g/km 17% 14%
Source: The Excise Department and SCBS Investment Research
Figure 2: Domestic car sales Figure 3: Auto exports
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Figure 4: AH: Core earnings trend Figure 5: PCSGH: Core earnings trend
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Figure 6: SAT: Core earnings trend Figure 7: STALY: Core earnings trend
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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 16A 17F 18F| 16A 17F 18F 16A 17F 18F| 16A 17F 18F
AOT Neutral 59.25 48.0 (17.7) | 434 374 357 24 16 5 70 64 58/ 17 18 17| 12 13 14| 255 229 221
AAV Buy 6.40 75 193 | 162 175 148 61 (7) 18/ 15 14 13 9 8 9] 23 21 24| 93 87 76
THAI Sell 19.10 15.5 (17.1) | 123 141 125/ nm. (12) 12| 12 11 11| 10 8 9] 00 18 20/ 68 58 55
Average 240 230 210/ 42 (1) 12| 32 30 27| 12 11 12| 12 17 19| 138 125 117

Source: SCBS Investment Research
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Figure 1. Stronger growth of Thai tourism

Figure 2: Thai tourism forecast
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Figure 3: Thai tourism: Positive off low base in 4Q16

Source: SCBS Investment Research
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Figure 4: Quarterly earnings: AAV

Source: Thailand Authority of Thailand and SCBS Investment Research

Figure 5: Quarterly earnings: THAI
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Figure 6: Quarterly earnings: AOT Figure 7: AOT PE band
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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 Buy 38.50 420 11.7 132 116 9.8 15 14 18| 14 13 11| 11 11 12 23 26 30
BBL Buy 191.50 218.0 17.2 115 107 90 7) 8 18| 1.0 09 09 9 9 10 31 34 40
KBANK Buy 216.00 225.0 6.3 129 131 100 2 2) 31 16 15 13| 13 12 14 19 21 23
KKP Neutral 68.00 70.0 11.8 104 101 100 67 2 1| 14 14 14| 14 14 14 88 89 90
KTB Buy 19.10 22.0 19.2 83 92 80 13 (10) 14| 10 09 09| 12 10 11 45 40 46
LHBANK Sell 1.81 17 (3.4) 9.2 148 129 63 (38) 15| 12 10 10, 14 9 8 29 27 31
TCAP Neutral 48.00 52.0 12.5 96 88 90 17 9 (2| 10 09 09| 11 11 10 42 42 42
TISCO Neutral 73.00 71.0 11.1 117 97 94 18 20 3] 19 17 16| 17 18 17 48 56 58
T™MB Buy 2.50 2.7 10.5 133 121 10.0 (12) 10 21 13 12 11| 10 10 12 23 25 30
Average 111 111 9.8 6 5 15 13 12 11| 13 12 12 38 40 43

Source: SCBS Investment Research ) . - ) .
wingwmaddny: visnuanning Inowdled $1ia (scBs) iinuddndesiismasinamndid 1ia (umnzw) (SCB) feiunanan dayala 9fiiieadasiu scB Siaauszasdiialilumsiiouiisurinin
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Figure 1: Loans vs. GDP & investment growth

Figure 2: Domestic car sales

40% 7 Loan growth 1,600 | mmmm Domestic car sale (,000) r 100%
30% - = = Real GDP growth 1,400 Growth in domestic car sale (LHS) [ - 80%
Real private investment 1.200 r 60%
o Real public investment ' L 400
20% P 1,000 - ‘Z‘g;’
10% - 800 ~ n B ’
- =T\ 2 0%
- 600 | o
0% Iy 4 T T T SR e — -20%
400 7 - -40%
= 1[Nl
_20% i 0 T T T T T T \I\ T T T T T T T T T T T T T T T T T T T '80%
THAANNITLOONODNOTANMNILNONODNO—ANMITLOOLLLL
8838858882332 88¢4Ls 8888558555522358880an N
Source: NESDB, SCB EIC and SCBS Investment Research Source: Toyota (Thailand) and SCBS Investment Research
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 (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
BIGC Neutral ~ 211.00 225.0 76 | 265 259 231 5 2 12| 35 31 28/ 14 13 13| 09 10 11| 152 149 135
BJC Neutral 52.50 54.0 38 | 432 401 34.2| (28) 8 17| 1.2 19 19 5 5 5/ 10 09 11| 183 194 181
CPALL Buy 65.00 78.0 216| 352 317 269/ 21 11 18] 98 73 63| 33 27 26/ 15 16 19| 200 180 159
GLOBAL Buy 16.00 19.0 195 | 414 384 319| 71 8 20| 38 36 33 10 10 11| 65 0.8 09| 245 244 207
HMPRO Buy 11.00 13.0 208 | 351 305 265 18 15 15 83 77 71| 24 26 28/ 25 26 30| 186 16.8 153
MAKRO Buy 34.50 44.0 299 | 306 27.2 238 1 12 14| 105 93 80| 36 36 36| 25 24 24| 188 169 146
ROBINS Buy 63.00 78.0 257 | 27.8 265 227| 17 5 17| 43 40 36/ 16 16 17| 18 19 22| 145 149 135
Average 343 315 270 15 9 16/ 59 53 47/ 20 19 19| 24 16 18| 186 179 159

Source: SCBS Investment Research
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Figure 1: Sector SSS growth bottomed

Figure 2: CCl finally rose in Aug, a positive indicator
for private consumption
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Figure 3: International tourists grew 5% YoY in 7M17
with stronger growth ahead

Source: UTCC and SCBS Investment Research

Figure 4: After the exit of zero-dollar tours in 4Q16,
Chinese tourists returned to grow in May-July 2017
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Figure 5: Farm income index in July, better production
but lower price
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Source: Immigration Bureau and SCBS Investment Research

Figure 6: Share price performance in 2017TD
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Rating  Price

Target ETR
(Bt/Sh) (Bt/Sh) (%)

P/E (x) EPS growth (%) | P/BV (x) ROE (%) Div. Yield (%) | EV/EBITDA (x)
16A 17F 18F| 16A 17F 18F 16A 17F 18F| 16A 17F 18F 16A 17F 18F| 16A 17F 18F

DCC Neutral 3.98 4.2 9.2 | 183 206 192 4 (11) 7/ 77 71 64| 44 36 35 41 36 39 128 140 128
SCC Buy 512.00 600.0 21.0| 11.3 111 104, 25 2 6/ 22 19 18 21 19 18 37 38 39| 74 71 66
Scce Sell 291.00 2600 (85)| 176 313 283| (17) (44) 11| 30 20 22| 17 8 8 52 22 28] 125 136 136
Average 15.7 210 193 4 (18) 8 43 37 34| 27 21 20/ 43 32 3.6 109 115 11.0

Source: SCBS Investment Research
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Figure 1: Weak local sales volume growth in 2017TD

Figure 2: Local sales volume growth in 2017-18F
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Source: BOT and SCBS Investment Research

Figure 3: Public and private investment growth in
2017-18F

Source: BOT and SCBS Investment Research

Figure 4: Growth from construction area permits
(moving average 6 months) in July better than 1H17
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Figure 5: Disbursement rate of the gov't investment
budget was slower YTD, but set to ramp up ahead

Source: BOT and SCBS Investment Research

Figure 6: Disbursement of gov't funds for mega-
projects to accelerate in 2017-20F

Bt bn Bt bn
600 A ) r 80% 300 -
Investment budget disbursement - FY2016 251
500 -| ™= Investment budget disbursement - FY2017 250 - 237
—O0— % disbursement - FY2016 (RHS) L 60% |
400 -H—*— % disbursement - FY2017 (RHS) 200 A 174
||
i 137
300 L 40% 150 il
200 A 100 A i
F 20% 50 1 41
100 A
0 'J T T T T T
0 - 0% 2016 2017F 2018F 2019F 2020F 2021F
Oct Nov Dec Jan Feb Mar Apr May Jun Jul Aug Sep FY budget ® Rail Motorway = Airport Seaport
Source: FPO and SCBS Investment Research Source: SCB EIC based on MOT and SCBS Investment Research
Figure 7: Cement and ceramic tile product prices Figure 8: Fuel costs: Coal and oil prices on the rise
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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
DELTA Sell 92.75 76.0 (14.7)| 21.7 194 178 (17) 12 9 36 34 32/ 17 18 19, 32 33 36| 152 134 122
HANA Buy 46.75 49.0 91 | 186 153 135/ (13) 21 14| 19 18 17| 10 12 13 43 43 43| 84 73 63
KCE Buy 95.25 95.0 22 | 190 215 167 31 (12) 29| 56 49 42| 32 24 27| 22 24 28] 147 159 129
SvI Buy 5.10 6.3 251|200 17.7 121 (17) 13 47| 16 15 14 9 9 12| 16 16 24| 93 81 57
Average 19.8 185 15.0, (4) 9 24| 32 29 26| 17 16 18 28 29 33/119 112 93
Source: SCBS Investment Research
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Figure 1: Worldwide semiconductor monthly sales

Figure 2: Worldwide semiconductor market

US$,bn
40 A Up 24%b YoY to - 80%
US$33.65bn in July | 60%
30 A
- 40%
20 A - 20%
- 0%
10 A
- -20%
0 T T T T T T T T T T T T T T T T T T T T T _40%
N0V OOdAdANNMMMSIETOLWO OIS
e ddddd AT A A A AT
§35353535353538353535%7

Worldwide semiconductor shipments

—YoY change (RHS)

Uss$bn
450
400
350
300
250
200
150
100

50
0

. Sales (LHS)

Growth (RHS)

2002
2003
2004
2005
2006
2007
2008
2009
2010
2011
2012
2013
2014
2015
2016
2017F
2018F
2019F

35%
30%
25%
20%
15%
10%
5%

- 0%

-5%
-10%
-15%

Source: WSTS, SIA

Figure 3: N. American semi. equipment billing

Source: WSTS, SIA

Figure 4: Worldwide Smartphone Platform Shipments
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Plat- 2017 2017 2021 2021 2016-
form Shipment YoY Shipment YoY 2021
Vol (mn) growth Vol (mn) Growth CAGR
Android 1,276.0 2.3% 1,476.4 3.6% 3.50%
i0S 218.7 1.5% 249.3 0.8% 3.00%
Others 2.7 -74.5% 1.2 -3.5% -34.90%
Total 1,497.5 1.7% 1,730.0 3.2% 3.30%

Source: SEMI.org, Note: 3 month average

Source: IDC Worldwide Quarterly Mobile Phone Tracker, August 29, 2017

Figure 5: Worldwide Smartphone YoY Growth, 2015-21 Figure 6: Worldwide PC shipments
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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

BCP Buy 38.00 420 155|127 102 88| (10) 24 16| 13 12 12| 11 13 14 53 50 58/ 63 50 42
ESSO Neutral  11.60 108 (09)| 60 65 72| 291 (8 (8| 19 15 13| 39 26 20/ 00 6.0 52 61 55 54
IRPC Buy 6.35 6.0 (20)|10.2 114 95 82 (11) 20/ 16 15 13| 16 13 15/ 3.0 35 43| 93 88 69
PTT Buy 416.00 484.0 204|122 107 99 (1) 14 8 1.0 09 09 9 9 9/ 38 41 43| 45 39 35
PTTEP Buy 90.00 100.0 15.0|20.0 169 138/ 15 18 22| 09 09 08 4 5 6/ 36 39 45/ 29 34 30
SPRC Neutral  17.50 150 (86)| 93 9.7 117 0 (4 (17| 18 18 17/ 21 19 15/114 57 57/ 61 59 65
TOP Sell 93.00 86.0 (2.8)| 9.0 106 9.9/ 56 (15 70 18 16 15 21 16 16| 48 47 49 6.0 6.0 55
Average 11.3 109 10.1] 10 8.0 9] 15 13 12| 17 14 13| 46 47 5.0/ 59 55 50
Source: SCBS Investment Research
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Figure 1: Benchmark crude oil price

Figure 2: Light—heavy crude premium*
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Figure 3: Singapore GRM Figure 4: US rig count (ail)
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Figure 5: US crude oil stock Figure 6: Regional thermal coal price index
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Figure 7: MSCI Energy (EM) vs. Thailand Energy Index

Source: NEX, SCBS Investment Research

Figure 8: Share price performance (QTD and YTD)
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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 18H 16A 17F 18F 16A 17F 18F 16A 17F 18F 16A 17F 18F
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Figure 1: Farm income

Figure 2: Average wages
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Figure 3: Private consumption index Figure 4: YoY growth in monthly credit card spending
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Figure 5: YoY growth in credit card numbers, credit 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 27.50 35.0 304 | 138 20.7 17.3| 479 (34) 20/ 10 08 09 8 5 5 35 31 28| 104 134 116
GFPT Buy 20.20 23.0 156 | 159 132 119/ 34 20 11| 23 20 18/ 16 17 16/ 15 17 19 108 91 85
TU Buy 19.80 24.0 243 | 183 187 162 (14) (2 15 20 19 18/ 11 10 11| 32 31 31| 145 144 129
Average 16.0 175 151) 166 (5) 15| 18 16 15 12 11 11| 27 26 26| 119 123 110

Source: SCBS Investment Research
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Figure 1: In 3Q17TD, broiler spreads picked up, but
swine spreads declined

Figure 2: In 3Q17TD, broiler price has been flat YoY, but
swine price edged down Yoy
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Figure 3: In 3Q17TD, corn and soybean meal costs
declined further

Source: Industry sources and SCBS Investment Research

Figure 4: In July 2017, Thai broiler export volume and
price grew 12% YoY and 3% YoY, respectively
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Figure 5: Swine price in Vietham bottomed out in 2Q17 Figure 6: In 3Q17TD, shrimp price has been stable YoY
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Figure 7: In 3Q17TD, tuna price surged to hit 4-year
high from low catches and sustainability issues

Source: Industry sources and SCBS Investment Research

Figure 8: In 3Q17TD, salmon price finally — after two
years — began to come down YoY
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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
BCH Buy 15.20 17.0 12.6 | 503 462 36.6| 43 9 26/ 71 66 59 15 15 17/ 11 08 10| 228 221 182
BDMS Buy 20.90 275 33.1| 39.6 417 349 5 (5 20| 56 55 50 14 13 15| 14 15 14| 237 240 205
BH Sell 211.00 190.0 (8.7)| 427 407 36.2 6 5 13| 104 94 83| 26 24 24| 12 12 14| 266 249 222
CHG Buy 2.56 35 385 | 499 46.8 358 5 7 31 87 82 74 18 18 22| 14 17 21| 314 275 217
Average 45.6 439 359 15 4 22| 79 74 66 18 18 200 13 13 15| 261 246 207

Source: SCBS Investment Research
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Figure 1: Earnings improvement in 2Q17

1Q15 2Q15 3Q15 4Q15 1Q16 2Q16 3Q16 4Q16 1Q17 2Q17
Revenue (Bt mn)
BCH 1,330 1,354 1,476 1,606 1,541 1,531 1,747 1,693 1,622 1,676
BDMS 14,845 14,117 15,343 15,934 16,406 14,863 17,299 16,669 16,535 16,216
BH 4,366 4,374 4,315 4,545 4,618 4,337 4,579 4,317 4,436 4,416
CHG 732 765 805 853 886 876 963 912 937 890
Sector 21,273 20,611 21,939 22,938 23,452 21,606 24,586 23,591 23,530 23,199
Core earnings (Bt mn)
BCH 95 98 144 191 156 156 243 198 165 172
BDMS 2,289 1,491 1,879 2,096 2,406 1,619 2,187 1,965 1,974 1,596
BH 962 836 831 760 972 848 964 819 1,004 961
CHG 133 142 121 142 157 116 160 131 153 119
Sector 3,479 2,567 2,975 3,189 3,691 2,740 3,555 3,114 3,295 2,848
YoY growth
Revenue
BCH 2% 7% 7% 19% 16% 13% 18% 5% 5% 10%
BDMS 10% 12% 11% 10% 11% 5% 13% 5% 1% 9%
BH 22% 16% 6% 9% 6% -1% 6% -5% -4% 2%
CHG 15% 19% 17% 22% 21% 14% 20% 7% 6% 2%
Sector 12% 13% 10% 11% 10% 5% 12% 3% 0% 7%
Core earnings
BCH -32% -11% 12% 32% 64% 59% 69% 4% 6% 10%
BDMS 10% -1% 2% 24% 5% 9% 16% -6% -18% -1%
BH 53% 35% 9% 13% 1% 1% 16% 8% 3% 13%
CHG 8% 20% -5% 27% 18% -18% 32% -8% -2% 2%
Sector 17% 9% 4% 22% 6% 7% 19% -2% -11% 4%
Source: SCBS Investment Research
Figure 2: Epidemic cases in Thailand by quarter Figure 3: Share price performance
Cases %
80000 -~ 30 1+
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m Influenza H Dengue
Source: Department of Disease Control and SCBS Investment Research Source: SET and SCBS Investment Research
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ﬁsﬂﬁ]ﬁ]ﬂmuﬂiﬂﬂ“ﬁumﬂmmmuﬂﬂa‘umL@]UImﬂma ROJNA ﬁ]wvl,muﬂiﬂmuuammmﬂ
Tasams EEC  wazlivazaantndiumandiauinld imiasduugin “ap” AMATA ~ uaz
AMATAV 131581 AMATA Lummﬂwamamswmmmvxmmaaumﬂaﬂuwuw EEC $9U5Wnaz
u3ndsuTendule wanannitinfAvey AMATAV mewa]ﬂmuﬂsiwumnnﬁmﬂmatm
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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 20.10 29.0 473|153 126 9.2 62 21 37| 15 14 13| 10 11 14| 22 30 42| 122 117 91
AMATAV Buy 7.80 105 36.8| 25.2 152 10.0 105 66 51| 25 22 19| 10 16 21| 21 22 23| 157 117 73
ROJNA Neutral 5.70 6.0 10.8| 98.8 326 174 (84) 203 88| 1.0 09 0.9 1 3 5/ 18 55 32| 185 203 151
WHA Buy 3.32 4.5 38.1| 164 155 13.2 58 6 18| 2.2 16 15| 13 12 12| 46 26 3.0| 142 20.8 185
Average 38.9 19.0 125 35 74 48| 18 15 14| 9 10 13] 27 33 32| 151 161 125

Source: SCBS Investment Research
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Figure 1: Bilateral effective average tax rate of five
ASEAN in 2017 (average from 16 major country pairs*)

Figure 2: Maximum years of corporate income tax
exemption

35004 BCIT rate = Bilateral effective tax rate
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Source: Athiphat Muthitacharoen, Ph.D.
* Major country pairs are South Korea, Canada, China, Japan, France, Portugal,
the Netherlands, Germany, Spain, Switzerland, the United States, the United

Kingdom, Singapore, Australia, Italy and Hong Kong.

Figure 3: Accelerating Japan FDI to Mexico for the past
decade, but a sharp drop in 1H17

Source: Athiphat Muthitacharoen, Ph.D., Earns & Yong, SCBEIC

Figure 4: China’s FDI turns to net outflow in 2016
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Figure 5. FDI inflow versus IE land sales

Source: UNCTAD

Figure 6: Land bank inventory in EEC
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Source: UNCTAD, CBRE, ROJNA, AMATA, Hemaraj (WHA), SCBS Investment Source: Company, SCBS Investment Research
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Valuation Summary

Rating Price Target ETR P/E (x) EPS growth (%) P/BV (x) ROE (%) Div. Yield (%)
(Bt/Sh) (Bt/Sh) (%) 16A  17F 18F| 16A 17F 18F| 16A 17F 18F| 16A 17F 18F| 16A 17F 18F
BLA Buy 45.00 50.0 128 150 149 146 24 1 2 2.3 21 19 17 15 13 13 17 17
THRE Sell 1.79 15 (145)| 272 378 238| (53) (28) 59 14 15 15 5 4 6 8.4 17 2.1
THREL Buy 9.15 10.0 153 171 120 120{ (17 42 1 4.2 3.6 3.3 25 32 29 4.4 6.0 6.0
Average 19.8 216 16.8] (15) 5 200 26 24 22 16 17 6] 47 31 33

Source: SCBS Investment Research
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Figure 1: New business premium growth

Figure 2: Renewal premium growth
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Source: The Thai Life Assurance Association and SCBS Investment Research

Figure 3: Total premium growth

Source: Thai BMA and SCBS Investment Research

Figure 4: Government bond yield
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Figure 5: Investment in debt securities by maturity

Source: Thai BMA and SCBS Investment Research

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 17.20 140  (16.0) | 27.8 343 46.3| (59) (19) (26) 4.8 5.0 51| 16 14 11| 32 26 19/ 98 91 95
GRAMMY Neutral ~ 11.30 8.0 (29.2) | n.m. nm. 381 80 24 nm. 5.2 5.7 47| (11) (10) 13| 0.0 0.0 21| 144 243 140
MAJOR Sell 31.25 31.0 25 320 27.0 222| (12) 19 21 43 4.2 40/ 13 16 18| 29 33 40| 174 134 117
McoT Sell 13.30 6.0 (54.9) | nm. nm. nm.| nm. 29  (36) 14 14 14| (10) (8) (11), 0.0 0.0 0.0{431.1(61.4) (28.9)
PLANB Buy 5.95 8.5 445 | 59.9 30.2 225 (14) 98 35 7.2 6.2 55/ 12 22 26| 08 17 22| 252 147 113
RS Neutral ~ 17.80 140  (20.6) | nm. 80.1 424/ nm. nm. 89| 10.7 10.2 93| (6) 13 23/ 0.0 08 1.4]| 209 126 130
VGI Neutral 5.55 5.8 6.3 582 470 415 (21) 24 13| 204 203 192) 36 43 47| 18 18 20| 264 223 182
WORK Buy 84.00 110.0 32.6 |186.2 302 24.2 17 516 25| 120 7.3 5.9 7 3 27/ 03 16 21| 422 177 15.0
Average 72.8 415 339| (2) 99 17 8.3 7.5 6.9 7 15 19| 11 15 2.0/ 734 6.6 8.0

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: WORK is closing the gap with Channel 7 and BEC in terms of TV rating
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Figure 3: Adspend dictates media price performance Figure 4: PCE is slowing but we see signs of recovery
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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
GGC Neutral 15.60 15.4 13 | 129 16.0 156 24 (20) 3] 15 14 13| 11 10 9| 36 26 32 93 92 92
VL Buy 4250 470 128 | 21.4 160 15.8| 226 34 1| 23 20 1.8/ 11 13 12| 16 22 22| 109 86 82
PTTGC Buy 78.00 80.0 6.8 | 132 112 101 17 19 11| 14 13 12| 11 12 13| 36 42 45 79 68 6.1
Average 158 144 1338 89 1 5/ 17 15 14| 11 12 11| 29 30 33| 94 82 78

Source: SCBS Investment Research
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Figure 1: SET Index vs. SET Petrochemical Index

Figure 2: HDPE vs. Brent crude oil price
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Figure 3: HDPE-naphtha vs. PP-naphtha spread

Source: Bloomberg Finance LP, SCBS Investment Research

Figure 4: PE-naphtha spread
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Figure 5: Global PX capacity additions

Source: Bloomberg Finance LP, SCBS Investment Research

Figure 6: PX-naphtha vs. benzene-naphtha spread
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Figure 7: IVL's core EBITDA/ton

Source: Bloomberg Finance LP, SCBS Investment Research

Figure 8: PET/PTA spread
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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 7.90 8.5 119 95 82 71 5 16 15| 1.3 12 1.0{ 14 15 15| 38 44 49| 112 104 9.2
LH Buy 9.80 120  30.7| 142 125 123 21 14 2 25 23 23| 18 19 19| 66 82 73| 145 125 140
LPN Buy 11.40 140 274 7.8 132 101 (11) (41) 31 14 14 13| 18 10 13| 79 46 61| 74 133 108
PSH Neutral 24.20 235 33 89 83 75| (21) 8 11| 15 14 12| 17 17 17| 58 61 68/ 99 94 85
QH Buy 2.66 38 489| 86 80 72 7 8 10/ 1.2 11 11| 15 15 15| 56 6.0 6.6 123 114 102
SIRI Buy 2.26 25 160 97 92 85 16 6 8 11 11 10/ 12 12 12| 53 53 6.0 145 136 126
SPALI Buy 22.90 300 31.0| 80 68 56 12 19 21| 17 14 12| 23 22 23| 46 00 6.6/ 102 85 7.0
Average 95 94 83 4 4 14] 15 14 13| 17 16 16/ 57 50 6.3] 114 113 10.3

Source: SCBS Investment Research
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Figure 1: Overall demand and new supply are rising

Figure 2: Unsold stock of DH, TH, condo are heading
north; SDH is stable
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Figure 3: Time to sell unsold stock is taking longer: a Figure 4: Property price index continues to rise
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Figure 5: Demand has been shifting to higher-end
segment; no more <Btlmn segment

Figure 6: Product substitution: SDH <Bt3mn replaced
by TH <Bt3mn and DH <Bt3mn
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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 3.82 4.2 17.7 106 106 103 35 1 2] 17 16 16 16 16 16 78 78 79
MBKET Neutral 21.80 20.0 (1.7) | 128 153 16.7 4) 17 8)] 25 26 27 20 17 16 78 65 6.0
Average 11.7 129 135 15 (8) 3 21 21 21 18 16 16 78 71 7.0
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
Bt40bn 3.8 16
Bt45bn — base case 4.2 20
Bt50bn 4.6 24
2017F EPS (Bt) at 2017F various daily mkt. turnover
Bt40bn 0.33 1.15
Bt45bn — base case 0.36 1.43
Bt50bn 0.39 1.70
2017F DPS (Bt) at 2017F various daily mkt. turnover
Bt40bn 0.27 1.15
Bt45bn — base case 0.30 1.42
Bt50bn 0.32 1.69
Dividend payout 82% 100%
Target PE (X) 11.7 14.2
Source: SCBS Investment Research
Figure 2: Daily market turnover and market share for MBKET and ASP
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Figure 3: 2017F revenue breakdown
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Valuation summary
Rating Price Target ETR P/E(x)  |EPSgrowth (%)) 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 19400 2300 223 | 184 186 17.3] (20) (1) 8| 135 11.9 114] 69 68 67| 52 3.8 40 109 104 99
DTAC Neutral 57.75 550 (4.8) | 89.5 62.0 488 (75 44 27| 50 50 50 6 8 10/ 07 00 00 75 81 76
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TRUE Buy  6.35 80 260 |nm. nm.1294/nm. (42) nm.| 12 22 07/ (2 (3 1| 00 00 00| 151 133 74
Average 33.3 29.2 46.8/(36) (10) 7] 6.8 6.7 63| 37 28 31| 35 23 24[103 11.7 95

Source: SCBS Investment Research
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Figure 1: Net add started to come down in 2Q17 Figure 2: Postpaid net add rose against industry
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Figure 3: Growing postpaid subs still account less

Source: The company and SCBS Investment Research

Figure 4: ADVANC is still lagging its peers on postpaid
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Figure 5: Blended ARPU are trending up

Source: The company and SCBS Investment Research

Figure 6: Non-voice revenue continues to grow
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Figure 7: Revenue for sector is rising

Source: The company and SCBS Investment Research

Figure 8: Handset subsidy for the sector
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Tugrantnaadd 60 Uzanmmainlsdl 2560 saaimusdaernlsfidulaotnoudiunsed +31% Yoy
§193U ERW, +26% YoY &1%3L MINT, Waz +25% YoY &1%su CENTEL

Top picks @a ERW uaz CENTEL ERW (swmrﬂwma 7.2 v /%) 1lu top pick SUGUNTIVDY
131 AN ERW Usuduwanud 11% luts 3 1daufirwen mmuinaaama@lmau 5 0 ua
valuation 1 EV/EBITDA ) 2560 321 13 17 mmmwmmawawuﬂauLﬂmaﬂu1uma1®nun1ﬂ
0t 26% LWAIIITIANYU ERW sinziadwlaan iesanilsnasusenesliuaRaduri
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550 s uunlul 2561 (+17% YoY) 131Tau CENTEL (i’]ﬂ’]L‘ﬂ’]‘MﬂJ’m 48 m'ﬂ/vxu) W31 valuation
Waula slwummLLqummimuImadmvlﬂumqmwmﬁ 60 ARLAY LA valuation V84
CENTEL é1n31 MINT: PE 1) 2560 w89 CENTEL am/l 28 Wi ABUAY 31 WN&IAIU MINT was
Inanuszauingalud 2556-57 sml,flumo‘nammm‘ﬁumommvl,mvl,muNan‘smumnamumsm
A ligaunamsiiias

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
CENTEL Buy 42.50 480 144 31.0 278 228/ 11 12 21| 52 46 41| 18 18 19/ 13 14 18 136 128 113

ERW Buy 5.80 7.2 253 | 415 306 261 77 36 17| 28 27 25 7 9 10/ 1.0 11 13| 139 129 126
MINT Buy 39.25 440 132|376 308 273 (1) 22 13| 42 39 36| 12 13 14 09 11 13| 204 178 16.1
Average 36.7 29.7 254, 29 23 17| 41 37 34| 12 13 14 11 12 15/ 159 145 133

Source: SCBS Investment Research

SCB 95
rannsweinawnrapsel




nauneviNeo (Isvlisu)

nuenau 2560

Figure 1: Improving Thai tourism

Figure 2: Thai tourism to grow 9% YoY in 2017
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Figure 3: Low base for Thai tourism in 4Q16

Source: Department of Tourism, Thailand and SCBS Investment Research

Figure 4: Low base for Thai tourism in 4Q16
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Figure 5: ERW'’s earnings forecast

Source: Department of Tourism, Thailand and SCBS Investment Research

Figure 6: 3-month price performance
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Figure 7: CENTEL PE band

Source: SET and SCBS Investment Research

Figure 8: MINT PE band
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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 1/F 18F 16A 17F 18F 16A 17F 18F 16A 17F 18F 16A 17F 18F 16A 17F 18F
BCPG Neutral  16.00 16.5 7.2 22.7 147 11.90 (76) 55 23 24 22 200 16 16 18 43 41 4.4 145 183 16.7
BPP Buy 27.00 31.0 17.0 | 20.1 141 12.2 (16) 42 16| 22 19 17 17 15 15 09 22 3.0 412 473 36.7
CKP Neutral 3.54 34 (2.3) | 68.1 50.3 41.4 4 36 21 15 15 15 2 3 4 17 17 17 151 135 132
EA Sell 38.75 24.0 (37.5) | 43.1 31.0 24.2 25 39 28 127 93 700 34 35 33 04 05 06 312 233 193
EGCO Buy 23400 243.0 6.7 | 144 127 119 22 13 7 15 14 13 11 11 11 28 29 29 222 205 180
GLOW Neutral ~ 90.00 85.0 0.8 15.0 14.8 14.7) 3 2 0 27 26 26 18 18 18 64 64 64 97 91 91
GPSC Neutral  42.75 42.0 12 23.8 215 16.7| 38 10 29 17 1.7 1.6 7 8 100 27 29 35 168 155 126
RATCH Neutral ~ 55.50 53.0 (0.3) | 13.4 12.8 12.2 33 5 4 13 12 120 10 10 10 42 42 42 146 133 126
TTW Buy 10.80 125 218 | 174 159 14.8 (8) 10 7 37 3.7 37 22 23 25 56 6.0 6.5 103 100 9.7
WHAUP Buy 6.35 7.1 146 | 55.1 144 107, (53) 283 35 27 19 17 9 17 170 07 28 3.7 428 313 331
Average 29.3 20.2 17.]] 3 49 170 32 27 24 15 16 16 3.0 3.4 3.7 218 202 181

Source: SCBS Investment Research
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Figure 1: % Global renewable power capacity

Figure 2: AEDP 2015 and progress vs 2036 target
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Figure 3: Companies’ overseas investment

Source: ERC, EPPO

Figure 4: Portfolio in different fuel sources

Laos  The Phillippines  Indonesia  Japan China _ Australia Gas Coal Hydro Solar Wind Geothermal Waste Biomass Nuclear
BCPG u u a BCPG u §] ¥
BPP a a BPP a 8]
CKP U CKP 8] 9] a
EGCO a a a a EA §] a
GPSC Q U EGCO 8] a §] a 8] ] ] a
RATCH a a GPSC u u u
WHAUP 5] GLOW ] a a §]
RATCH 8] 9] ] a a a a
WHAUP 8] a a ¥
Source: Company reports and SCBS Investment Research Source: ERC, EPPO
Figure 5: Average price of Solar panel (US$/watt) Figure 6: Ft (satang/unit)
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Figure 7: Total electricity capacity by company

Figure 8: % rise in operating capacity over 2017-2019
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Company Rec. Price| Target Price % 12-mth Core Profit (Btm) Core EPS (Bt) Core EPS growth (%6) Core PER (x) BVPS(Bt) P/BV (x) ROE (%0)
(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 ilzife) 1,594 1,917 25135) 5 {1352 ilil ) 2135 2.05 1.80 16% 17% 16%
GFPT Buy 20.20 23.00 13.9 20.9 1,594 1,917 2,135 1.27 1.53 1.70 34 20 11 15.9 13.2 11.9 8.6 9.9 11.2 2.35 2.05 1.80 16% 17% 16%
Automotive 21.2 2,779 3,662 4,299 17.0 12.1 10.3 1.48 1.38 1.28 9% 12% 13%
AH Buy 24.80 29.00 16.9 27.9 543 859 1,076 1.68 2.66 3.33 73 58 25 14.7 9.3 7.4 19.3 22.0 25.3 1.28 1.13 0.98 9% 13% 14%
PCSGH Buy 7.00 8.20 17.1 5.9 382 574 677 0.25 0.37 0.44 (28) 50 18 28.3 18.8 16.0 3.2 3.3 3.4 2.21 2.14 2.06 8% 12% 13%
SAT Buy 16.20 24.00 48.1 18.3 604 780 918 1.42 1.84 2.16 (6) 29 18 11.4 8.8 7.5 13.8 14.9 16.2 1.17 1.08 1.00 11% 13% 14%
STANLY Neutral 218.00 250.00 14.7 244.2 1,250 1,448 1,627 16.31 18.90 21.24 22 16 12 13.4 11.5 10.3 174.1 188.4 203.2 1.25 1.16 1.07 10% 10% 11%
Banking 17.3 200,777 206,531 241,035 11.1 11.1 9.8 1.33 1.22 1.14 13% 12% 12%
Large Banks
BBL Buy 191.50 218.00 13.8 194.0 31,815 34,313 40,556 16.67 17.98 21.25 (@) 8 18 11.5 10.7 9.0 198.6 210.4 225.2 0.96 0.91 0.85 9% 9% 10%
KBANK Buy 216.00 225.00 4.2 199.7 40,174 39,312 51,657 16.79 16.43 21.58 2 ) 31 12.9 13.1 10.0 134.4 146.9 163.9 1.61 1.47 1.32 13% 12% 14%
KTB Buy 19.10 22.00 15.2 20.2 32,283 29,111 33,319 2.31 2.08 2.38 13 (10) 14 8.3 9.2 8.0 19.6 20.8 22.4 0.97 0.92 0.85 12% 10% 11%
Mid/small banks
BAY Buy 38.50 42.00 9.1 39.8 21,404 24,480 28,790 2.91 3.33 3.91 15 14 18 13.2 11.6 9.8 28.3 30.8 33.7 1.36 1.25 1.14 11% 11% 12%
KKP Neutral 68.00 70.00 2.9 69.0 5,547 5,679 5,753 6.55 6.71 6.79 67 2 1 10.4 10.1 10.0 47.6 48.5 49.3 1.43 1.40 1.38 14% 14% 14%
LHBANK Sell 1.81 1.70 (6.1) 1.8 2,696 2,590 2,966 0.20 0.12 0.14 63 (38) 15 9.2 14.8 12.9 1.5 1.8 1.9 1.22 1.00 0.96 14% 9% 8%
TCAP Neutral 48.00 52.00 8.3 49.2 6,013 6,577 6,450 4.98 5.45 5.35 17 9 ) 9.6 8.8 9.0 47.2 50.6 54.0 1.02 0.95 0.89 11% 11% 10%
TISCO Neutral 73.00 77.00 5.5 78.0 5,006 6,003 6,202 6.25 7.50 7.75 18 20 3 11.7 9.7 9.4 39.0 43.1 46.7 1.87 1.69 1.56 17% 18% 17%
T™MB Buy 2.50 2.70 8.0 2.5 8,226 9,040 10,931 0.19 0.21 0.25 (12) 10 21 13.3 12.1 10.0 1.9 2.1 2.2 1.31 1.21 1.11 10% 10% 12%
Commerce 16.6 39,853 46,026 53,812 34.3 315 27.0 5.91 5.29 4.72 20% 19% 19%
BIGC Neutral 211.00 225.00 6.6 214.0 6,568 6,717 7,529 7.96 8.14 9.13 5 2 12 26.5 25.9 23.1 61.0 67.3 74.3 3.46 3.14 2.84 14% 13% 13%
BJC Neutral 52.50 54.00 2.9 50.2 3,150 5,226 6,132 1.21 1.31 1.54 (28) 8 17 43.2 40.1 34.2 43.1 27.9 28.0 1.22 1.88 1.87 5% 5% 5%
CPALL Buy 65.00 78.00 20.0 72.1 16,599 19,024 22,713 1.84 2.05 2.42 21 11 18 35.2 31.7 26.9 6.6 8.9 10.3 9.80 7.33 6.29 33% 27% 26%
GLOBAL Buy 16.00 19.00 18.8 16.2 1,486 1,600 1,927 0.39 0.42 0.50 71 8 20 41.4 38.4 31.9 4.2 4.5 4.9 3.78 3.57 3.29 10% 10% 11%
HMPRO Buy 11.00 13.00 18.2 11.0 4,125 4,740 5,465 0.31 0.36 0.42 18 15 15 35.1 30.5 26.5 1.3 1.4 1.5 8.27 7.74 7.11 24% 26% 28%
MAKRO Buy 34.50 44.00 27.5 39.0 5,412 6,082 6,963 1.13 1.27 1.45 1 12 14 30.6 27.2 23.8 3.3 3.7 4.3 10.52 9.33 7.98 36% 36% 36%
ROBINS Buy 63.00 78.00 23.8 66.4 2,513 2,637 3,083 2.26 2.37 2.78 17 5 17 27.8 26.5 22.7 14.6 15.7 17.3 4.32 4.01 3.64 16% 16% 17%
Construction Materials 14.5 60,959 60,921 65,309 17.6 20.8 18.7 4.05 3.54 3.27 24% 20% 19%
ement
scc Buy 512.00 600.00 17.2 569.2 54,314 55,496 58,967 45.26 46.25  49.14 25 2 6 11.3 11.1 10.4 234.7 263.2 292.5 2.18 1.94 1.75 21% 19% 18%
SCCC Sell 291.00 260.00 (10.7) 290.3 3,811 2,537 3,066 16.57 9.28 10.29 (17) (44) 11 17.6 31.3 28.3 96.3 142.5 134.6 3.02 2.04 2.16 17% 8% 8%
Others
DCC Neutral 3.98 4.20 5.5 4.5 1,422 1,264 1,352 0.22 0.19 0.21 4 (11) 7 18.3 20.6 19.2 0.5 0.6 0.6 7.69 7.13 6.42 44% 36% 35%
EPG Buy 11.70 16.00 36.8 14.3 1,412 1,625 1,924 0.50 0.58 0.69 9 15 18 23.2 20.2 17.0 3.5 3.9 4.3 3.30 3.02 2.74 15% 16% 17%
Construction Services 24.0 1,683 2,075 3,006 36.5 28.8 19.6 3.40 aLiLE) 2.86 11% 12% 15%
STEC Buy 26.25 32.50 23.8 31.5 800 1,077 1,817 0.52 0.71 1.19 (27) 35 69 50.0 37.2 22.0 6.9 7.3 8.2 3.78 3.60 3.20 8% 10% 15%
UNIQ Buy 18.80 23.40 24.5 22.8 883 998 1,189 0.82 0.92 1.10 24 13 19 23.0 20.4 17.1 6.2 6.8 7.5 3.01 2.77 2.52 14% 14% 15%
Electronic Components (7.5) 10,873 11,673 13,584 19.8 18.5 15.0 3.18 2.91 2.61 17% 16% 18%
DELTA Sell 92.75 76.00 (18.1) 83.6 5,333 5,964 6,492 4.28 4.78 5.20 17) 12 9 21.7 19.4 17.8 25.6 26.9 29.0 3.63 3.45 3.20 17% 18% 19%
HANA Buy 46.75 49.00 4.8 52.8 2,027 2,458 2,790 2.52 3.05 3.47 (13) 21 14 18.6 15.3 13.5 24.8 26.2 27.7 1.89 1.78 1.69 10% 12% 13%
KCE Buy 95.25 95.00 (0.3) 111.9 2,935 2,597 3,344 5.01 4.43 5.71 31 (12) 29 19.0 21.5 16.7 17.0 19.5 22.8 5.59 4.88 4.17 32% 24% 27%
Svi Buy 5.10 6.30 23.5 6.3 578 654 959 0.26 0.29 0.42 17) 13 47 20.0 17.7 12.1 3.1 3.4 3.7 1.63 1.52 1.39 9% 9% 12%
Energy & Utilities 5.9 206,019 226,269 248,015 2L 16.4 14.2 22 24y 1.94 16% 15% 15%
Qil & Gas and Coal
PTT Buy 416.00 484.00 16.3 426.0 97,339 111,027 120,066 34.08 38.87 42.04 1) 14 8 12.2 10.7 9.9 410.2 447.0 483.3 1.01 0.93 0.86 9% 9% 9%
PTTEP Buy 90.00 100.00 111 97.3 17,873 21,155 25,801 4.50 5.33 6.50 15 18 22 20.0 16.9 13.8 102.8 104.6 107.0 0.88 0.86 0.84 4% 5% 6%
Refineries
BCP Buy 38.00 42.00 10.5 38.9 4,126 5,112 5,940 3.00 3.71 4.31 (10) 24 16 12.7 10.2 8.8 28.7 30.5 32.8 1.32 1.25 1.16 11% 13% 14%
ESSO Neutral 11.60 10.80 (6.9) 11.9 6,649 6,131 5,613 1.92 1.77 1.62 291 8) 8) 6.0 6.5 7.2 6.0 7.8 8.7 1.94 1.49 1.34 39% 26% 20%
IRPC Buy 6.35 6.00 (5.5) 6.0 12,760 11,404 13,712 0.62 0.56 0.67 82 (11) 20 10.2 11.4 9.5 4.0 4.3 4.7 1.60 1.47 1.34 16% 13% 15%
SPRC Neutral 17.50 15.00 (14.3) 14.6 8,140 7,807 6,500 1.88 1.80 1.50 0 4) 17) 9.3 9.7 11.7 9.6 9.8 10.3 1.82 1.79 1.70 21% 19% 15%
TOP Sell 93.00 86.00 (7.5) 82.7 21,019 17,886 19,163 10.30 8.77 9.39 56 (15) 7 9.0 10.6 9.9 52.4 57.5 62.6 1.78 1.62 1.49 21% 16% 16%
Utilities
BCPG Neutral 16.00 16.50 3.1 15.0 1,401 2,167 2,675 0.70 1.09 1.34 (76) 55 23 22.7 14.7 11.9 6.8 7.2 7.9 2.36 2.21 2.02 16% 16% 18%
BPP Buy 27.00 31.00 14.8 27.6 4,098 6,105 7,074 1.35 1.91 2.22 (16) 42 16 20.1 14.1 12.2 12.2 13.9 15.5 2.21 1.94 1.74 17% 15% 15%
CKP Neutral 3.54 3.40 (4.0) 3.4 383 519 630 0.05 0.07 0.09 4 36 21 68.1 50.3 41.4 2.4 2.4 2.4 1.47 1.47 1.46 2% 3% 4%
EA Sell 38.75 24.00 (38.1) 31.1 3,354 4,658 5,978 0.90 1.25 1.60 25 39 28 43.1 31.0 24.2 3.1 4.2 5.6 12.70 9.34 6.98 34% 35% 33%
EGCO Buy 234.00 243.00 3.8 233.3 8,577 9,693 10,323 16.29 18.41 19.61 22 13 7 14.4 12.7 11.9 155.7 167.6 180.5 1.50 1.40 1.30 11% 11% 11%
GLOW Neutral 90.00 85.00 (5.6) 84.6 8,750 8,918 8,936 5.98 6.10 6.11 3 2 0 15.0 14.8 14.7 33.5 34.4 34.8 2.69 2.61 2.59 18% 18% 18%
GPSC Neutral 42.75 42.00 (1.8) 39.3 2,696 2,978 3,840 1.80 1.99 2.56 38 10 29 23.8 21.5 16.7 24.8 25.6 26.9 1.72 1.67 1.59 7% 8% 10%
RATCH Neutral 55.50 53.00 (4.5) 58.8 6,008 6,307 6,576 4.14 4.35 4.53 33 5 4 13.4 12.8 12.2 43.0 45.0 47.2 1.29 1.23 1.18 10% 10% 10%
TTW Buy 10.80 12.50 15.7 12.1 2,476 2,712 2,911 0.62 0.68 0.73 (8) 10 7 17.4 15.9 14.8 2.9 2.9 2.9 3.74 3.70 3.66 22% 23% 25%
WHAUP Buy 6.35 7.10 11.8 7.2 369 1,690 2,276 0.12 0.44 0.59 (53) 283 35 55.1 14.4 10.7 2.3 3.3 3.8 2.74 1.90 1.69 9% 17% 17%
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Company Rec. Price| Target Price % 12-mth Core Profit (Btm) Core EPS (Bt) Core EPS growth (%6) Core PER (x) BVPS(Bt) P/BV (x) ROE (%0)
(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
Finance & Securities (7.5) 6,628 6,744 6,367 il 11.8 245) 2225 2.4l 2.00 20% 19% 17%
Credit card
AEONTS Sell 104.00 92.00 (11.5) 115.3 2,403 2,402 2,212 9.61 9.61 8.85 ) 0) 8) 10.8 10.8 11.8 54.7 60.9 66.1 1.90 1.71 1.57 19% 17% 14%
KTC Sell 114.50 105.00 (8.3) 127.1 2,495 2,767 2,630 9.68 10.73 10.20 20 11 (5) 11.8 10.7 11.2 40.0 46.8 52.7 2.86 2.45 2.17 26% 25% 21%
Securities
ASP Buy 3.82 4.20 9.9 3.8 756 761 778 0.36 0.36 0.37 35 1 2 10.6 10.6 10.3 2.3 2.3 2.4 1.69 1.65 1.60 16% 16% 16%
MBKET Neutral 21.80 20.00 (8.3) 22.0 974 814 747 1.71 1.43 1.31 4) 17) (8) 12.8 15.3 16.7 8.6 8.3 8.2 2.53 2.63 2.66 20% 17% 16%
Food & Beverage 20.9 24,508 20,955 25,251 23.2 234 20.3 2.43 2.20 2.07 10% 9% 10%
CPF Buy 27.50 35.00 27.3 32.1 14,748 10,283 13,102 2.00 1.33 1.59 479 (34) 20 13.8 20.7 17.3 26.2 32.8 31.5 1.05 0.84 0.87 8% 5% 5%
MINT Buy 39.25 44.00 12.1 43.3 4,590 5,612 6,328 1.04 1.27 1.44 1) 22 13 37.6 30.8 27.3 9.3 10.1 11.0 4.24 3.89 3.56 12% 13% 14%
TU Buy 19.80 24.00 21.2 23.6 5,170 5,060 5,821 1.08 1.06 1.22 (14) 2) 15 18.3 18.7 16.2 9.9 10.5 11.1 1.99 1.89 1.78 11% 10% 11%
Health Care Services 18.7 13,099 12,955 15,349 45.6 43.9 35.9 7.95 7.42 6.65 18% 18% 20%
BDMS Buy 20.90 27.50 31.6 20.9 8,178 7,759 9,278 0.53 0.50 0.60 5 (5) 20 39.6 41.7 34.9 3.8 3.8 4.1 5.55 5.46 5.05 14% 13% 15%
BH Sell 211.00 190.00 (10.0) 185.8 3,604 3,775 4,248 4.95 5.18 5.83 6 5 13 42.7 40.7 36.2 20.3 22.4 25.6 10.40 9.43 8.25 26% 24% 24%
BCH Buy 15.20 17.00 11.8 15.7 753 820 1,036 0.30 0.33 0.42 43 9 26 50.3 46.2 36.6 2.1 2.3 2.6 7.10 6.58 5.89 15% 15% 17%
CHG Buy 2.56 3.50 36.7 2.8 564 601 787 0.05 0.05 0.07 5 7 31 49.9 46.8 35.8 0.3 0.3 0.3 8.74 8.21 7.41 18% 18% 22%
Information & Communication Technology ike 7 46,857 40,096 48,856 3313 29.2 46.8 6.79 6.69 6.27 37% 28% 31%
Mobile
ADVANC Buy 194.00 230.00 18.6 184.7 31,268 30,958 33,340 10.52 10.41 11.21 (20) (1) 8 18.4 18.6 17.3 14.4 16.3 17.1 13.51 11.93 11.36 69% 68% 67%
DTAC Neutral 57.75 55.00 (4.8) 50.2 1,528 2,205 2,804 0.65 0.93 1.18 (75) 44 27 89.5 62.0 48.8 115 11.5 11.5 5.04 5.04 5.04 6% 8% 10%
TRUE Buy 6.35 8.00 26.0 6.6 -2,138 -3,041 1,206 -0.09 -0.12 0.05 n.m. (42) n.m. n.m. n.m. 129.4 5.4 2.8 8.9 1.18 2.24 0.71 -2% -3% 1%
Internet
THCOM Sell 16.80 16.50 (1.8) 22.5 1,460 1,278 896 1.33 1.17 0.82 (46) (12) (30) 12.6 14.4 20.5 17.4 17.7 18.0 0.97 0.95 0.93 8% 7% 5%
Other
INTUCH Buy 59.00 59.00 - 62.0 14,739 8,695 10,610 4.60 2.71 3.31 1) (41) 22 12.8 21.8 17.8 4.4 4.4 4.4 13.28 13.28 13.28 103% 61% 74%
Insurance 9.3 5,710 5,815 6,036 19.7 215 16.7 2.62 2.38 2.20 16% 17% 16%
BLA Buy 44.75 50.00 11.7 51.7 5,110 5,159 5,260 3.00 3.02 3.08 24 1 2 14.9 14.8 14.5 19.5 21.8 24.1 2.29 2.05 1.86 17% 15% 13%
THRE Sell 1.79 1.50 (16.2) 1.8 278 200 317 0.07 0.05 0.08 (53) (28) 59 27.2 37.8 23.8 1.3 1.2 1.2 1.40 1.52 1.46 5% 4% 6%
THREL Buy 9.10 10.00 9.9 14.3 322 456 459 0.54 0.76 0.76 (17) 42 1 17.0 12.0 11.9 2.2 2.5 2.8 4.16 3.57 3.29 25% 32% 29%
Media & Publishing 1.8 2,255 4,298 5,328 72.8 41.5 33.9 8.27 7.53 6.88 7% 15% 19%
TV broadcasting
BEC Sell 17.20 14.00 (18.6) 16.4 1,237 1,003 744 0.62 0.50 0.37 (59) (19) (26) 27.8 34.3 46.3 3.6 3.5 3.4 4.84 4.96 5.08 16% 14% 11%
GRAMMY Neutral 11.30 8.00 (29.2) 10.9 -216 -164 243 -0.26 -0.20 0.30 80 24 n.m. n.m. n.m. 38.1 2.2 2.0 2.4 5.20 5.73 4.65 -11% -10% 13%
MCOT Sell 13.30 6.00 (54.9) 7.4 -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 1.39 1.39 1.40 -10% -8% -11%
RS Neutral 17.80 14.00 (21.3) 14.4 -102 225 424 -0.10 0.22 0.42 n.m. n.m. 89 n.m. 80.1 42.4 1.7 1.7 1.9 10.73 10.18 9.28 -6% 13% 23%
WORK Buy 84.00 110.00 31.0 69.8 199 1,224 1,531 0.45 2.78 3.48 17 516 25 186.2 30.2 24.2 7.0 11.5 14.1 12.02 7.27 5.94 7% 31% 27%
inema
MAJOR Sell 31.25 31.00 (0.8) 35.1 867 1,029 1,247 0.98 1.16 1.41 (12) 19 21 32.0 27.0 22.2 7.3 7.5 7.7 4.29 4.18 4.04 13% 16% 18%
Other
PLANB Buy 5.95 8.50 42.9 7.1 350 696 937 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 5.55 5.80 4.5 5.2 655 811 917 0.10 0.12 0.13 (21) 24 13 58.2 47.0 41.5 0.3 0.3 0.3 20.43 20.28 19.21 36% 43% 47%
Petrochemicals & Chemicals 55 37,045 45,797 50,157 15.8 14.4 13.8 1.73 1.55 1.44 11% 12% 11%
GGC Neutral 15.60 15.40 (1.3) 15.8 897 996 1,025 1.21 0.97 1.00 24 (20) 3 12.9 16.0 15.6 10.7 11.4 12.1 1.46 1.36 1.29 11% 10% 9%
IVL Buy 42.50 47.00 10.6 42.7 9,563 13,280 14,147 1.99 2.66 2.70 226 34 1 21.4 16.0 15.8 18.5 21.7 23.5 2.30 1.96 1.81 11% 13% 12%
PTTGC Buy 78.00 80.00 2.6 79.3 26,584 31,521 34,985 5.90 6.99 7.76 17 19 11 13.2 11.2 10.1 54.6 59.0 63.3 1.43 1.32 1.23 11% 12% 13%
Property Development 22.0 34,819 38,558 43,902 20.2 12.9 9.8 1.62 1.45 1.34 14% 14% 15%
Industrial Estate
AMATA Buy 20.10 29.00 44.3 18.3 1,403 1,699 2,330 1.32 1.59 2.18 62 21 37 15.3 12.6 9.2 13.3 14.4 16.0 1.51 1.39 1.25 10% 11% 14%
AMATAV Buy 7.80 10.50 34.6 10.1 50 443 728 0.31 0.51 0.78 105 66 51 25.2 15.2 10.0 3.2 3.5 4.1 2.47 2.25 1.92 10% 16% 21%
ROJNA Neutral 5.70 6.00 5.3 6.7 117 353 663 0.06 0.17 0.33 (84) 203 88 98.8 32.6 17.4 5.8 6.3 6.3 0.98 0.91 0.91 1% 3% 5%
WHA Buy 3.32 4.50 35.5 3.7 2,898 3,061 3,602 0.20 0.21 0.25 58 6 18 16.4 15.5 13.2 15 2.1 2.2 2.16 1.61 1.50 13% 12% 12%
Residential
AP Buy 7.90 8.50 7.6 8.6 2,619 3,049 3,498 0.83 0.97 111 5 16 15 9.5 8.2 7.1 6.2 6.8 7.6 1.28 1.15 1.04 14% 15% 15%
LH Buy 9.80 12.00 22.4 11.2 8,115 9,388 9,542 0.69 0.79 0.80 21 14 2 14.2 12.5 12.3 4.0 4.2 4.2 2.46 2.34 2.34 18% 19% 19%
LPN Buy 11.40 14.00 22.8 11.8 2,159 1,278 1,674 1.46 0.87 1.13 (11) (41) 31 7.8 13.2 10.1 8.4 8.4 9.0 1.36 1.36 1.27 18% 10% 13%
PSH Neutral 24.20 23.50 (2.9) 24.5 5,940 6,397 7,087 2.72 2.93 3.24 (21) 8 11 8.9 8.3 7.5 16.2 17.7 19.5 1.49 1.37 1.24 17% 17% 17%
QH Buy 2.66 3.80 42.9 2.9 3,312 3,580 3,945 0.31 0.33 0.37 7 8 10 8.6 8.0 7.2 2.1 2.3 25 1.24 1.14 1.05 15% 15% 15%
SIRI Buy 2.26 2.50 10.6 2.1 3,319 3,517 3,812 0.23 0.25 0.27 16 6 8 9.7 9.2 8.5 2.0 2.1 2.2 1.15 1.08 1.01 12% 12% 12%
SPALI Buy 22.90 30.00 31.0 27.4 4,887 5,793 7,023 2.85 3.37 4.09 12 19 21 8.0 6.8 5.6 13.4 16.7 19.3 171 1.37 1.19 23% 22% 23%
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Company Rec. Price| Target Price % 12-mth Core Profit (Btm) Core EPS (Bt) Core EPS growth (%6) Core PER (x) BVPS(Bt) P/BV (x) ROE (%0)
(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
Tourism & Leisure 15.2 2,195 215810 3,061 8613 29.2 24.5 4.00 3.66 8182 12% 13% 15%
CENTEL Buy 42.50 48.00 12.9 43.0 1,850 2,067 2,511 1.37 1.53 1.86 11 12 21 31.0 27.8 22.8 8.2 9.2 10.3 5.16 4.64 4.14 18% 18% 19%
ERW Buy 5.80 7.20 24.1 5.9 346 470 550 0.14 0.19 0.22 77 36 17 41.5 30.6 26.1 2.0 2.2 2.3 2.83 2.67 2.51 7% 9% 10%
Transportation & Logistics (13.2) 26,216 29,160 31,180 35.8 31.6 28.4 2.98 2.82 2.63 10% 10% 10%
Aviation
AAV Buy 6.40 7.50 17.2 6.6 1,913 1,779 2,100 0.39 0.37 0.43 61 (7) 18 16.2 17.5 14.8 4.4 4.6 4.9 1.46 1.39 1.30 9% 8% 9%
AOT Neutral 59.25 48.00 (19.0) 49.4 19,482 22,636 23,732 1.36 1.58 1.66 24 16 5 43.4 37.4 35.7 8.5 9.3 10.1 6.96 6.40 5.85 17% 18% 17%
THAI Sell 19.10 15.50 (18.8) 18.7 3,385 2,962 3,324 1.55 1.36 1.52 n.m. (12) 12 12.3 14.1 12.5 15.4 16.7 17.9 1.24 1.14 1.07 10% 8% 9%
Mass Transit
BTS Buy 8.65 11.00 27.2 10.2 1,436 1,783 2,023 0.12 0.15 0.17 (22) 24 13 71.3 57.4 50.6 3.8 3.7 3.7 2.27 2.34 2.32 3% 4% 5%
SCBS Coverage 1670.65 10.5 723,868 765,989 866,682 90.54 95.81 108.40 11 6 13 18.5 17.4 15.4 1.97 1.81 1.65 12% 12% 12%
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Company Rec. Price| Target Price % 12-mth DPS (Bt) Dividend Yield (%0) EV/EBITDA (X) EBITDA Growth (%0) Net Debt (Btm) Shares Mkt. Cap.| %oMkt.Cap /
(Bt) Up/(Down) BB-CON 16A  17F  18F 16A 17F 18F| 16A 17F 18F| 16A 17F  18F 16A 17F 18F (m Shrs.) (Btm) SET
Agribusiness ilzife) 1.49 1.74 1.94( 10.77 O3 8.51 26 14 3 3,496 2,398 jIR200) 25,327 0.15
GFPT Buy 20.20 23.00 13.9 20.9 0.30 0.35 0.39 1.49 1.74 1.94| 10.77 9.13 8.51 26 14 3 3,496 2,398 1,299 1,254 25,327 0.15
Automotive 21.2 2.59 3.77 4.48 7.24 6.24 5.05 = 17 11 521569 £31255) =1/ 127 42,407 0.26
AH Buy 24.80 29.00 16.9 27.9 0.66 1.04 1.31 2.66 4.21 5.27 8.44 8.43 6.47 9 23 15 2,064 4,321 2,878 323 8,000 0.05
PCSGH Buy 7.00 8.20 17.1 5.9 0.12 0.26 0.31 1.71 3.72 4.38 10.50 8.22 6.84 -18 22 14 (1,062) (1,523) (1,998) 1,545 10,815 0.07
SAT Buy 16.20 24.00 48.1 18.3 0.60 0.73 0.86 3.70 4.53 5.33 4.95 4.06 3.33 -9 14 7 352 (106) (922) 425 6,888 0.04
STANLY Neutral 218.00 250.00 14.7 244.2 5.00 5.70 6.40 2.29 2.61 2.94 5.07 4.27 3.55 -4 8 8 (4,923) (5,947) (7,081) 77 16,704 0.10
Banking 17.3 3.83 3.97 4.32 2,279,095 13.73
Large Banks
BBL Buy 191.50 218.00 13.8 194.0 6.00 6.47 7.65 3.13 3.38 3.99 - - - 1,909 365,543 2.20
KBANK Buy 216.00 225.00 4.2 199.7 4.00 4.50 5.00 1.85 2.08 2.31 - - - 2,393 516,944 3.11
KTB Buy 19.10 22.00 15.2 20.2 0.86 0.77 0.88 4.50 4.03 4.62 - - - 13,976 266,943 1.61
Mid/small banks
BAY Buy 38.50 42.00 9.1 39.8 0.87 1.00 1.17 2.27 2.59 3.05 - - - 7,356 283,197 171
KKP Neutral 68.00 70.00 2.9 69.0 6.00 6.04 6.11 8.82 8.88 8.99 - - - 847 57,579 0.35
LHBANK Sell 1.81 1.70 (6.1) 1.8 0.05 0.05 0.06 2.87 2.70 3.09 21,184 38,342 0.23
TCAP Neutral 48.00 52.00 8.3 49.2 2.00 2.00 2.00 4.17 4.17 4.17 - - - 1,206 57,910 0.35
TISCO Neutral 73.00 77.00 5.5 78.0 3.50 4.12 4.26 4.79 5.65 5.84 - - - 801 58,447 0.35
TMB Buy 2.50 2.70 8.0 2.5 0.06 0.06 0.07 2.25 2.48 2.99 - - - 43,840 109,600 0.66
Commerce 16.6 2.37 1.60 1.81| 1856 17.90 15.93 32 7 11 344,172 324,354 303,131 1,409,306 8.49
BIGC Neutral 211.00 225.00 6.6 214.0 1.90 2.04 2.28 0.90 0.96 1.08 15.22 14.90 13.46 0 1 8 13,358 11,301 6,349 825 174,075 1.05
BJC Neutral 52.50 54.00 2.9 50.2 0.50 0.50 0.58 0.95 0.95 1.11| 1832 19.41  18.05 149 18 8 149,201 148,328 148,561 3,993 209,632 1.26
CPALL Buy 65.00 78.00 20.0 72.1 1.00 1.06 1.26 1.54 1.63 1.94 20.04 18.02 15.88 12 8 12 154,186 135,550 123,448 8,983 583,902 3.52
GLOBAL Buy 16.00 19.00 18.8 16.2 1.04 0.12 0.15 6.52 0.78 0.94| 2449 2437 20.73 45 1 17 7,650 7,716 7,138 3,841 61,463 0.37
HMPRO Buy 11.00 13.00 18.2 11.0 0.27 0.29 0.33 2.45 2.62 3.02 18.56 16.84 15.28 11 10 10 13,147 12,375 12,199 13,151 144,663 0.87
MAKRO Buy 34.50 44.00 275 39.0 0.85 0.82 0.83 2.46 2.39 2.40| 1876 16.89 14.61 2 12 13 5,617 7,656 4,379 4,800 165,600 1.00
ROBINS Buy 63.00 78.00 23.8 66.4 1.12 1.17 1.39 1.77 1.86 2.20 14.54 14.89 13.50 9 -2 10 1,013 1,427 1,057 1,111 69,972 0.42
Construction Materials 14.5 3.77 3.04 3.40( 12.62 12.45 11.57 5 4 7 179,352 179,492 164,774 759,859 4.58
ement
scc Buy 512.00 600.00 17.2 569.2 19.00 19.63  20.15 3.71 3.83 3.93 7.42 7.06 6.56 18 5 6 153,191 151,903 140,059 1,200 614,400 3.70
SCcC Sell 291.00 260.00 (10.7) 290.3 15.00 6.38 8.23 5.15 2.19 2.83 12.47 13.56 13.58 -2 7 6 23,845 26,033 24,879 298 86,718 0.52
Others
DCC Neutral 3.98 4.20 5.5 4.5 0.16 0.15 0.16 4.10 3.65 3.90 12.79 14.03 12.81 4 -10 7 1,248 1,027 513 6,528 25,981 0.16
EPG Buy 11.70 16.00 36.8 14.3 0.25 0.29 0.34 2.14 2.48 2.94| 1779 1518 13.35 1 15 10 1,068 528 -676 2,800 32,760 0.20
Construction Services 24.0 1.56 151 2.07| 16.74 13.26 9.71 2 11 27 2,895 -5,057 -6,762 60,357 0.36
STEC Buy 26.25 32.50 23.8 31.5 0.36 0.28 0.47 1.38 1.06 1.80| 2312 18.70 1171 -13 11 51 -1,390 -5,192 -7,088 1,525 40,034 0.24
UNIQ Buy 18.80 23.40 24.5 22.8 0.33 0.37 0.44 1.74 1.96 2.34 10.35 7.81 7.70 17 10 2 4,285 135 326 1,081 20,323 0.12
Electronic Components (7.5) 2.82 2.90 3.26( 11.86 11.17 9.27 2 8 20 -29,085 -30,376 -33,325 220,732 1.33
DELTA Sell 92.75 76.00 (18.1) 83.6 3.00 3.10 3.30 3.23 3.34 3.56 15.16 13.42 12.18 -16 13 9 -19,796 -20,098 -20,986 1,247 115,695 0.70
HANA Buy 46.75 49.00 4.8 52.8 2.00 2.00 2.00 4.28 4.28 4.28 8.38 7.30 6.30 -6 13 13 -9,641 -10,145 -10,915 805 37,628 0.23
KCE Buy 95.25 95.00 (0.3) 111.9 2.10 2.30 2.70 2.20 2.41 2.83 14.66 15.89 12.86 27 -8 22 3,615 3,149 2,168 586 55,854 0.34
Svi Buy 5.10 6.30 23.5 6.3 0.08 0.08 0.12 1.57 1.57 2.35 9.25 8.08 5.74 4 14 35 -3,263 -3,282 -3,592 2,266 11,555 0.07
Energy & Utilities 519 3.63 3192 4.22| 15.27 14.16 12.71 21 8 8 512,087 417,189 314,860 2,784,910 16.77
Qil & Gas and Coal
PTT Buy 416.00 484.00 16.3 426.0 16.00 17.00 18.00 3.85 4.09 4.33 4.51 3.90 3.54 3 7 4 221,470 121,313 49,157 2,856 1,188,221 7.16
PTTEP Buy 90.00 100.00 111 97.3 3.25 3.50 4.08 3.61 3.89 4.53 2.88 3.38 3.01 -18 -6 12 -42,637 -10,117 -9,118 3,970 357,299 2.15
Refineries
BCP Buy 38.00 42.00 10.5 38.9 2.00 1.90 2.20 5.26 5.00 5.79 6.28 5.03 4.23 -5 15 8 16,581 11,452 5,615 1,377 52,323 0.32
ESSO Neutral 11.60 10.80 (6.9) 11.9 0.00 0.70 0.60 0.00 6.03 5.17 6.07 5.53 5.37 126 -5 -8 22,816 14,097 8,389 3,461 40,146 0.24
IRPC Buy 6.35 6.00 (5.5) 6.0 0.19 0.22 0.27 2.99 3.46 4.25 9.30 8.78 6.94 28 1 17 60,544 51,355 38,209 20,434 129,759 0.78
SPRC Neutral 17.50 15.00 (14.3) 14.6 2.00 1.00 1.00 11.43 5.71 5.71 6.12 5.94 6.53 4 -5 -13 6,188 35 -3,212 4,336 75,878 0.46
TOP Sell 93.00 86.00 (7.5) 82.7 4.50 4.40 4.60 4.84 4.73 4.95 6.04 5.95 5.53 37 -6 3 15,526 97 -8,105 2,040 189,723 1.14
Utilities
BCPG Neutral 16.00 16.50 3.1 15.0 0.69 0.65 0.70 4.31 4.06 4.38| 1454 1830 16.70 -18 16 14 2,089 17,473 19,346 1,992 31,874 0.19
BPP Buy 27.00 31.00 14.8 27.6 0.25 0.60 0.80 0.93 2.22 2.96 41.19 47.31 36.66 -14 -10 29 1,105 177 367 3,048 82,302 0.50
CKP Neutral 3.54 3.40 (4.0) 3.4 0.06 0.06 0.06 1.69 1.69 1.69| 15.13 13,52 13.24 -2 25 8 21,340 27,044 30,093 7,370 26,090 0.16
EA Sell 38.75 24.00 (38.1) 31.1 0.15 0.20 0.25 0.39 0.52 0.65 31.18 23.35 19.31 34 39 24 25,695 32,104 37,219 3,730 144,538 0.87
EGCO Buy 234.00 243.00 3.8 233.3 6.50 6.75 6.75 2.78 2.88 2.88| 22.17 2047  17.99 23 10 13 91,363 95,498 94,145 526 123,193 0.74
GLOW Neutral 90.00 85.00 (5.6) 84.6 5.75 5.75 5.75 6.39 6.39 6.39 9.70 9.13 9.09 -4 2 0 37,656 31,418 31,013 1,463 131,658 0.79
GPSC Neutral 42.75 42.00 (1.8) 39.3 1.15 1.25 1.50 2.69 2.92 3.51| 16.75 15,53 12.63 37 9 23 8,754 9,587 9,479 1,498 64,052 0.39
RATCH Neutral 55.50 53.00 (4.5) 58.8 2.35 2.35 2.35 4.23 4.23 4.23 14.61 13.35 12.62 -13 4 2 11,100 6,836 3,602 1,450 80,475 0.48
TTW Buy 10.80 12.50 15.7 12.1 0.60 0.65 0.70 5.56 6.04 6.49| 10.26  10.02 9.70 0 2 4 2,221 2,164 2,446 3,990 43,092 0.26
WHAUP Buy 6.35 7.10 11.8 7.2 0.05 0.18 0.24 0.73 2.78 3.75 42.81 31.28 33.06 135 38 -7 10,276 6,653 6,218 3,825 24,289 0.15
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(Bt) Up/(Down) BB-CON 16A  17F  18F 16A 17F 18F 16A 17F 18F| 16A 17F  18F 16A 17F 18F (m Shrs.) (Btm) SET
Finance & Securities (7.5) 5.61 5.38 5.12 76,009 0.46
Credit card
AEONTS Sell 104.00 92.00 (11.5) 115.3 3.45 3.60 3.10 3.32 3.46 2.98 250 26,000 0.16
KTC Sell 114.50 105.00 (8.3) 127.1 4.00 4.29 4.08 3.49 3.75 3.56 258 29,522 0.18
Securities
ASP Buy 3.82 4.20 9.9 3.8 0.30 0.30 0.30 7.83 7.76 7.94 2,106 8,044 0.05
MBKET Neutral 21.80 20.00 (8.3) 22.0 1.70 1.43 1.31 7.80 6.54 6.00 571 12,444 0.07
Food & Beverage 20.9 2.51 2.43 2.37( 15.08 15.21 13.52 30 -5 13 382,149 332,010 329,170 504,635 3.04
CPF Buy 27.50 35.00 27.3 32.1 0.95 0.85 0.76 3.45 3.09 2.75 10.40 13.44 11.58 69 -29 20 271,871 223,233 224,917 8,611 236,809 1.43
MINT Buy 39.25 44.00 12.1 43.3 0.35 0.45 0.50 0.89 1.14 1.28 20.38 17.83 16.07 26 14 9 45,413 44,497 41,151 4,416 173,344 1.04
TU Buy 19.80 24.00 21.2 23.6 0.63 0.60 0.61 3.18 3.05 3.08 14.46 14.37 12.90 -5 0 11 64,865 64,280 63,103 4,772 94,482 0.57
Health Care Services 18.7 1.27 1.32 1.48| 26.12 24.63 20.66 10 6 19 28,805 38,617 32,970 543,579 3.27
BDMS Buy 20.90 27.50 31.6 20.9 0.29 0.32 0.30 1.39 1.54 1.43 23.70 24.02 20.52 4 1 16 26,982 36,996 33,503 15,491 323,761 1.95
BH Sell 211.00 190.00 (10.0) 185.8 2.50 2.60 2.93 1.18 1.23 1.39| 26,59 2494 22.22 5 6 11 (2,093) (2,328) (4,273) 729 153,753 0.93
BCH Buy 15.20 17.00 11.8 15.7 0.17 0.12 0.15 1.12 0.76 0.96 22.83 22.06 18.17 24 4 21 3,566 3,726 3,517 2,494 37,905 0.23
CHG Buy 2.56 3.50 36.7 2.8 0.04 0.04 0.05 1.41 1.74 2.14| 31.38 2750 21.74 9 14 26 351 224 223 11,000 28,160 0.17
Information & Communication Technology 13.7 3.50 2.28 2.36| 10.27 11.70 9.52 -4 -6 7 388,297 406,659 255,743 1,133,002 6.82
Mobile
ADVANC Buy 194.00 230.00 18.6 184.7 10.08 7.29 7.85 5.20 3.76 4.05 10.87 10.44 9.88 -21 5 6 86,774 89,714 92,742 2,973 576,780 3.47
DTAC Neutral 57.75 55.00 (4.8) 50.2 0.42 0.00 0.00 0.73 0.00 0.00 7.53 8.12 7.57 1 0 6 73,516 90,213 87,246 2,368 136,741 0.82
TRUE Buy 6.35 8.00 26.0 6.6 0.00 0.00 0.00 0.00 0.00 0.00 15.07 13.30 7.38 13 13 9 221,630 221,906 72,614 33,368 211,888 1.28
Internet
THCOM Sell 16.80 16.50 (1.8) 22.5 0.65 0.51 0.36 3.85 3.05 2.14 5.17 5.11 5.14 -15 -5 -7 8,320 6,796 5,106 1,096 18,414 0.11
Other
INTUCH Buy 59.00 59.00 - 62.0 4.57 2.71 3.31 7.75 4.60 5.61 12.70 21.51 17.63 -1 -41 22 -1,943 -1,970 -1,965 3,206 189,179 1.14
Insurance 9.3 4.70 3.14 3.29 89,418 0.54
BLA Buy 44.75 50.00 11.7 51.7 0.60 0.76 0.77 1.34 1.69 1.72 1,708 76,414 0.46
THRE Sell 1.79 1.50 (16.2) 1.8 0.15 0.03 0.04 8.38 1.72 2.10 4,215 7,545 0.05
THREL Buy 9.10 10.00 9.9 14.3 0.40 0.55 0.55 4.40 6.02 6.05 600 5,460 0.03
Media & Publishing 1.8 1.14 1.48 1.98| 73.45 6.59 7.98 77 41 23 8,401 10,734 8,917 193,139 1.16
TV broadcasting
BEC Sell 17.20 14.00 (18.6) 16.4 0.56 0.45 0.33 3.24 2.62 1.95 9.81 9.11 9.47 -38 -2 -9 1,219 -2,118 -3,782 2,000 34,400 0.21
GRAMMY Neutral 11.30 8.00 (29.2) 10.9 0.00 0.00 0.24 0.00 0.00 2.10 14.38 24.26 14.00 788 -33 95 4,451 6,328 8,256 820 9,265 0.06
MCOT Sell 13.30 6.00 (54.9) 7.4 0.00 0.00 0.00 0.00 0.00 0.00| 431.14 -61.39 -28.85 -99  n.m. .m. 474 5,145 4,926 687 9,138 0.06
RS Neutral 17.80 14.00 (21.3) 14.4 0.00 0.14 0.26 0.00 0.76 1.44 20.92 12.62 13.01 -21 60 -3 200 -440 -439 1,010 17,977 0.11
WORK Buy 84.00 110.00 31.0 69.8 0.27 1.38 1.76 0.32 1.64 2.09| 4222 17.66  15.02 6 147 17 -139 286 -583 421 35,382 0.21
inema
MAJOR Sell 31.25 31.00 (0.8) 35.1 0.89 1.03 1.25 2.85 3.31 4.01| 17.43 1339 11.71 -22 29 13 3,722 3,464 3,104 895 27,958 0.17
Other
PLANB Buy 5.95 8.50 42.9 7.1 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 5.55 5.80 4.5 5.2 0.10 0.10 0.11 1.84 1.81 2.05 26.43 22.29 18.18 11 19 23 -52 20 15 6,864 38,097 0.23
Petrochemicals & Chemicals 5/5 2.90 3.01 3.29 9.39 8.24 7.81 23 14 4 145,352 97,376 67,317 590,570 3.56
GGC Neutral 15.60 15.40 (1.3) 15.8 0.55 0.41 0.49 3.55 2.60 3.17 9.34 9.22 9.20 10 13 -1 2,087 -708 -878 1,024 15,969 0.10
IVL Buy 42.50 47.00 10.6 42.7 0.66 0.93 0.94 1.55 2.19 2.21| 10.90 8.65 8.16 49 16 8 92,434 60,512 53,787 5,245 222,911 1.34
PTTGC Buy 78.00 80.00 2.6 79.3 2.80 3.30 3.50 3.59 4.23 4.49 7.92 6.84 6.08 11 12 6 50,831 37,573 14,408 4,509 351,690 2.12
Property Development 22.0 4.57 4.36 5.19( 12.33 12.63 10.75 5] 5 19 215,927 218,722 224,305 399,605 2.41
Industrial Estate
AMATA Buy 20.10 29.00 44.3 18.3 0.44 0.60 0.85 2.18 2.98 4.24| 1217  11.69 9.07 13 18 33 4,546 7,963 8,968 1,067 21,447 0.13
AMATAV Buy 7.80 10.50 34.6 10.1 0.16 0.17 0.18 2.06 2.15 2.32 15.66 11.66 7.33 36 54 45 884 2,064 1,243 935 7,293 0.04
ROJNA Neutral 5.70 6.00 5.3 6.7 0.10 0.32 0.18 1.75 5.54 3.16| 1854 20.28 15.13 -40 -9 30 24,455 24,232 23,085 2,020 11,517 0.07
WHA Buy 3.32 4.50 35.5 3.7 0.15 0.09 0.10 4.63 2.58 3.03 14.20 20.82 18.45 49 -33 12 37,251 35,893 35,022 14,322 47,550 0.29
Residential
AP Buy 7.90 8.50 7.6 8.6 0.30 0.34 0.39 3.80 4.35 4.91 11.17 10.38 9.19 -2 13 15 13,654 15,628 16,412 3,146 24,853 0.15
LH Buy 9.80 12.00 22.4 11.2 0.65 0.80 0.72 6.63 8.21 7.33| 1451 1246 14.01 9 17 -8 40,887 40,303 46,128 11,950 117,107 0.71
LPN Buy 11.40 14.00 22.8 11.8 0.90 0.53 0.69 7.89 4.63 6.07 7.38 13.31 10.84 -13 -40 30 3,675 5,251 6,578 1,476 16,823 0.10
PSH Neutral 24.20 23.50 (2.9) 24.5 1.40 1.49 1.65 5.79 6.15 6.81 8.68 8.23 7.49 -19 8 12 19,066 21,019 22,352 2,187 52,920 0.32
QH Buy 2.66 3.80 42.9 2.9 0.15 0.16 0.18 5.64 6.03 6.64 12.26 11.38 10.17 4 8 11 22,599 22,798 22,430 10,714 28,500 0.17
SIRI Buy 2.26 2.50 10.6 2.1 0.12 0.12 0.14 5.31 5.33 5.99| 12.04 11.18 10.36 4 2 5 28,579 25,077 23,778 14,286 32,285 0.19
SPALI Buy 22.90 30.00 31.0 27.4 1.05 0.00 1.51 4.59 0.00 6.61 9.07 7.52 6.20 10 17 21 20,330 18,493 18,309 1,717 39,309 0.24
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Tourism & Leisure il52 1.16 L2 1.55( 13.71 12.84 11.98 6 10 8 14,187 16,272 16,008 71,877 0.43
CENTEL Buy 42.50 48.00 12.9 43.0 0.55 0.61 0.74 1.29 1.44 1.75 13.55 12.83 11.32 0 7 11 6,558 7,506 6,312 1,350 57,375 0.35
ERW Buy 5.80 7.20 24.1 5.9 0.06 0.07 0.08 1.03 1.15 1.34 13.86 12.86 12.65 12 13 6 7,629 8,766 9,696 2,500 14,502 0.09
Transportation & Logistics (13.2) 1.89 1.69 1.89| 19.91 19.94 18.87 21 6 8 129,172 135,765 156,051 1,022,443 6.16
Aviation
AAV Buy 6.40 7.50 17.2 6.6 0.15 0.13 0.15 2.34 2.09 2.37 7.72 7.31 6.30 28 8 16 7,449 8,277 8,202 4,850 31,040 0.19
AOT Neutral 59.25 48.00 (19.0) 49.4 0.68 0.79 0.83 1.15 1.34 1.40 25.45 22.93 22.05 14 12 7 -29,034 -19,419 6,489 14,286 846,428 5.10
THAI Sell 19.10 15.50 (18.8) 18.7 0.00 0.34 0.38 0.00 1.78 1.99 6.79 5.83 5.53 37 12 1 133,842 127,429 120,577 2,183 41,691 0.25
Mass Transit
BTS Buy 8.65 11.00 27.2 10.2 0.35 0.14 0.15 4.08 1.57 1.78| 39.67 43.70 41.62 6 -7 6 16,914 19,478 20,783 11,940 103,284 0.62
SCBS Coverage 1670.65 10.5 3.03 2.96 322 | 1156 11.08 10.10 6 4 8| 2,321,637 2,140,900 1,827,335 12,206,275 73.52
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UsBnranNSwelnewnrtisel 910 (“SCBS”) rrtniiduwqiaamwagon (Market Maker) IlawoonluahAruiaapansouwus (Derivative Warrants) TuRuandtuuon AAV, ADVANC, AMATA, ANAN, AQT, AP, BA, BANPU, BBL, BCH,
BCP, BCPG, BDMS, BEAUTY, BEC, BEM, BH, BIG, BJC, BLA, BLAND, BPP, BTS, CBG, CENTEL, CHG, CK, CKP, COMY7, CPALL, CPF, CPN, DELTA, DTAC, EA, EGCO, EPG, ERW, GFPT, GLOBAL, GLOW, GPSC, GUNKUL,
HANA, HMPRO, ICHI, INTUCH, IRPC, ITD, IVL, KBANK, KCE, KKP, KTB, KTC, LH, LHBANK, LPN, MAJOR, MEGA, MINT, MTLS, PLANB, PSH, PTG, PTL, PTT, PTTEP, PTTGC, QH, RATCH, ROBINS, S, SAMART, SAWAD, SCC,
SCCC, SGP, SIRI, SPAL, SPCG, SPRC, STEC, STPI, SUPER, SVI, TASCO, TCAP, THAI, THANI, THCOM, TISCO, TKN, TMB, TOP, TPIPL, TRUE, TTA, TTCL, TU, TVO, UNIQ, VGI, WHA, WORK.
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CG Rating 2016 Companies with CG Rating
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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

ArAr

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, ClI,
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

FT T

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

Corporate Governance Report

The disclosure of the survey result of the Thai Institute of Directors Association (“I0OD”) regarding corporate governance is made pursuant to the policy of the Office of the Securities and Exchange Commission. The survey of the 10D is based
on the information of a company listed on the Stock Exchange of Thailand and the Market for Alternative Investment disclosed to the public and able to be accessed by a general public investor. The result, therefore, is from the perspective of a
third party. It is not an evaluation of operation and is not base on inside information.

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

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

Anti-corruption Progress Indicator

Certified (16%un155usav)

ADVANC, AKP, AMANAH, AP, ASP, AYUD, BAFS, BANPU, BAY, BBL, BCP, BKI, BLA, BROOK, BTS, BWG, CENTEL, CFRESH, CIMBT, CM, CNS, CPI, CPN, CSL, DCC, DEMCO, DIMET, DRT, DTAC, DTC, EASTW, ECL, EGCO, FE, FNS, FSS, GBX, GCAP,
GLOW, HANA, HMPRO, HTC, ICC, IFEC, INTUCH, IRPC, IVL, K, KBANK, KCE, KGI, KKP, KSL, KTB, KTC, LANNA, LHBANK, LHK, LPN, MBK, MBKET, MCOT, MFC, MINT, MONO, MOONG, MSC, MTI, NKI, NSI, OCC, OCEAN, PB, PDI, PE, PG, PHOL,
PLAT, PM, PPP, PPS, PR, PRANDA, PREB, PRG, PSH, PSL, PT, PTG, PTT, PTTEP, PTTGC, Q-CON, QH, QLT, RATCH, RML, ROBINS, S & J, SABINA, SAT, SCB, SCC, SCG, SGP, SINGER, SIS, SITHAI, SMIT, SMPC, SNC, SNP, SORKON, SPC, SPI,
SSF, SSI, SSSC, SVI, SYNTEC, TAE, TCAP, TCMC, TF, TFG, TGCI, THANI, THCOM, THRE, THREL, TIPCO, TISCO, TKT, TMB, TMD, TNITY, TNL, TOG, TOP, TPCORP, TRU, TSC, TSTH, TTCL, TVI, UOBKH, WACOAL

Declared (dszaneitanuissuai)

2A, Al, AIE, AIRA, AJ, ALUCON, AMATAV, AOT, APCO, AQUA, ARROW, ASIA, ASK, AU, BCH, BJC, BJCHI, BLAND, BR, BROCK, BRR, CEN, CGH, CHEWA, CHG, CHOTI, CHOW, CIG, COL, COM7, CPALL, CPF, CPR, CSC, EKH, EPCO, FC, FER, FPI,
FSMART, GEL, GFPT, GGC, GIFT, GJS, GLOBAL, GOLD, GPSC, GREEN, GSTEL, GUNKUL, HARN, IFS, ILINK, INET, IRC, J, JMART, JMT, JUBILE, JUTHA, KASET, KBS, KCAR, KTECH, KWC, KYE, L&E, LEE, LIT, LVT, MAKRO, MATCH, MATI, MBAX,
MC, MFEC, MIDA, MILL, ML, MTLS, NBC, NCL, NEP, NINE, NMG, NNCL, NTV, NUSA, NWR, OGC, PACE, PAF, PAP, PATO, PCSGH, PIMO, PK, PL, PLANB, POST, PRINC, PRO, PSTC, PYLON, QTC, ROH, ROJNA, RWI, SANKO, SAUCE, SC, SCCC,
SCN, SEAOIL, SE-ED, SENA, SIRI, SMART, SPACK, SPPT, SPRC, SR, SRICHA, SST, STA, SUPER, SUSCO, SWC, SYMC, TAKUNI, TBSP, TFI, THE, TICON, TIP, TKN, TLUXE, TMILL, TMT, TNP, TPA, TRUE, TSE, TTI, TU, TVD, TVO, TVT, TWPC, U,
UPA, UREKA, UWC, VGlI, VIBHA, VIH, VNT, WAVE, WHA, WICE, WIIK

N/A

2S, AAV, ABICO, ACAP, ACC, ADAM, AEC, AEONTS, AF, AFC, AGE, AH, AHC, AIT, AJA, AKR, ALLA, ALT, AMA, AMARIN, AMATA, AMC, ANAN, APCS, APURE, APX, AQ, ARIP, AS, ASAP, ASEFA, ASIAN, ASIMAR, ASN, ATP30, AUCT, BA, BAT-3K,
BCPG, BDMS, BEAUTY, BEC, BEM, BFIT, BGRIM, BGT, BH, BIG, BIGC, BIZ, BKD, BLISS, BM, BOL, BPP, BRC, BSBM, BSM, BTC, BTNC, BTW, BUI, CBG, CCET, CCP, CGD, CHARAN, CHO, CHUO, ClI, CITY, CK, CKP, CMO, CMR, CNT, COLOR,
COMAN, CPH, CPL, CRANE, CSP, CSR, CSS, CTW, CWT, D, DCON, DCORP, DELTA, DIGI, DNA, DTCI, EA, EARTH, EASON, ECF, EE, EFORL, EIC, EMC, EPG, ERW, ESSO, ESTAR, ETE, EVER, F&D, FANCY, FMT, FN, FOCUS, FORTH, FTE, FVC, GC,
GENCO, GL, GLAND, GRAMMY, GRAND, GTB, GYT, HFT, HOTPOT, HPT, HTECH, HYDRO, ICHI, ICN, IEC, IHL, III, INGRS, INOX, INSURE, IRCP, IT, ITD, ITEL, JAS, JCT, JSP, JTS, JWD, KAMART, KC, KCM, KDH, KIAT, KKC, KOOL, KTIS, KWG,
LALIN, LDC, LH, LOXLEY, LPH, LRH, LST, LTX, M, MACO, MAJOR, MALEE, MANRIN, MAX, M-CHAI, MCS, MDX, MEGA, METCO, MGT, MJD, MK, MM, MODERN, MPG, MPIC, NC, NCH, NDR, NETBAY, NEW, NEWS, NFC, NOBLE, NOK, NPK, NPP,
NVD, NYT, OHTL, OISHI, ORI, OTO, PAE, PLANET, PDG, PERM, PF, PICO, PJW, PLE, PMTA, POLAR, POMPUI, PPM, PRAKIT, PRECHA, PRIN, PRM, PTL, RAM, RCI, RCL, RICH, RICHY, RJH, ROCK, RP, RPC, RPH, RS, S, S11, SAFARI, SALEE, SAM,
SAMART, SAMCO, SAMTEL, SAPPE, SAWAD, SAWANG, SCI, SCP, SE, SEAFCO, SELIC, SF, SFP, SGF, SHANG, SIAM, SIM, SIMAT, SKR, SKY, SLP, SMK, SMM, SMT, SOLAR, SPA, SPALI, SPCG, SPG, SPORT, SPVI, SQ, SSC, STANLY, STAR, STEC,
STHAI, STPI, SUC, SUTHA, SVH, SVOA, SYNEX, T, TACC, TAPAC, TASCO, TC, TCB, TCC, TCCC, TCJ, TCOAT, TEAM, TFD, TGPRO, TH, THAI, THANA, THIP, THL, TIC, TIW, TK, TKS, TM, TMC, TMI, TMW, TNDT, TNH, TNPC, TNR, TOPP, TPAC,
TPBI, TPCH, TPIPL, TPIPP, TPOLY, TPP, TR, TRC, TRITN, TRT, TRUBB, TSF, TSI, TSR, TSTE, TTA, TTL, TTTM, TTW, TUCC, TWP, TWZ, TYCN, UAC, UBIS, UEC, UKEM, UMI, UMS, UNIQ, UP, UPF, UPOIC, UT, UTP, UV, UVAN, VARO, VI, VNG,
VPO, VTE, WG, WHAUP, WIN, WINNER, WORK, WORLD, WP, WR, XO, YCI, YNP, YUASA, ZIGA, ZMICO

Explanations

C Companies participating in Thailand's Private Sector Collective Action Coalition Against Corruption programme (Thai CAC) under Thai Institute of Directors (as of July 31, 2017) are categorised into: companies that have declared their
intention to join CAC, and companies certified by CAC.
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