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KTB: 1iuwu laggard lunguswians Suwilinfiazldsvdselomiinniigaannssimuniaig

LPN: f'lsas maﬂmaﬂluﬁ 2560 LA Wummuamwmuim 43% tud 2561 uaz 18% uil 2562
Luaamnmwmumsnmmmmunmamnmu

® QH: $l592160Taf CAGR 11% luszee 3 Daremin Ll,axﬁu%amm@‘hﬂdwaﬂ'%’ﬁuamuﬁa 19%

Top picks Tavana 1/61 — 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

BBL Buy 19750 2450 273|118 115 96| (7) 3 19, 10 09 09 9 8 9/ 33 33 33, 00 00 00
BLA Buy 37.75 500 345|126 220 122| 24 (43) 80| 19 17 15| 17 8 13| 16 11 21| 00 00 00
BTS Buy 8.35 110 333|771 652 50.1|(26) 18 30| 22 22 22 3 3 41 29 12 116|402 360 312
KTB Buy 19.00 220 198| 82 107 93| 13 (23) 15| 10 09 09| 12 9 9, 45 35 40| 00 00 00
LPN Buy 13.50 160 236| 92 170 119| (11) (46) 43| 16 16 15| 18 9 13| 67 36 51| 85 166 123
QH Buy 3.08 41 393]100 9.0 78 7 11 15| 14 13 12| 15 15 16| 49 54 6.2|133 120 10.1
Average 21.5 22.6 16.8 0 (13) 34| 15 15 14| 12 9 11| 40 3.0 3.7/10.3 10.8 8.9

Source: SCBS Investment Research
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dszauiuannaulugag 2-3 lasunaisman nasmunIinszniedszng (IMF) mainassgialanaz
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s LGIUIGHJ’WW’]N’]G ‘Yl\‘mllLL%]I%NﬁdﬁJ’lﬂﬂﬂJﬂﬂ’m’liﬁdaaﬂﬁ] sdsudinduin lasifiaannsansseand
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Lﬂumﬂimm (Figure 3) mssgaantialanfiusudafuduas Lﬂuﬂmumﬂmﬂmunsmumsmnwaa
Uszinafiflowinisssaan 1w amaiialng uazdsmarmaaiamw 49 IMF enadassgines aaulalu
80311394 4.9% Lui) 2561
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Figure 5: U3zana6n15 GDP lan

Projections

Difference from July
2017 WEO Update

2016 2017 2018 2017 2018
World Output 3.2 3.6 3.7 0.1 0.1
Advanced Economies 1.7 2.2 2.0 0.2 0.1
United States 1.5 2.2 2.3 0.1 0.2
Euro Area 1.8 2.1 1.9 0.2 0.2
Germany 1.9 2.0 1.8 0.2 0.2
France 1.2 1.6 1.8 0.1 0.1
Italy 0.9 1.5 1.1 0.2 0.1
Spain 3.2 3.1 2.5 0.0 0.1
Japan2 1.0 1.5 0.7 0.2 0.1
United Kingdom 1.8 1.7 1.5 0.0 0.0
Canada 1.5 3.0 2.1 0.5 0.2
Other Advanced Economies3 2.2 2.6 2.5 0.3 0.1
Emerging Market and Developing Economies 4.3 4.6 4.9 0.0 0.1
Commonwealth of Independent States 0.4 2.1 2.1 0.4 0.0
Russia -0.2 1.8 1.6 0.4 0.2
Excluding Russia 1.9 2.9 3.3 0.4 -0.2
Emerging and Developing Asia 6.4 6.5 6.5 0.0 0.0
China 6.7 6.8 6.5 0.1 0.1
India4 7.1 6.7 7.4 -0.5 -0.3
ASEAN-55 4.9 5.2 5.2 0.1 0.0
Emerging and Developing Europe 3.1 4.5 3.5 1.0 0.3
Latin America and the Caribbean -0.9 1.2 1.9 0.2 0.0
Brazil -3.6 0.7 1.5 0.4 0.2
Mexico 2.3 2.1 1.9 0.2 -0.1
Middle East, North Africa, Afghanistan, and Pakistan 5.0 2.6 3.5 0.0 0.2
Saudi Arabia 1.7 0.1 1.1 0.0 0.0
Sub-Saharan Africa 1.4 2.6 3.4 -0.1 -0.1
Nigeria -1.6 0.8 1.9 0.0 0.0
South Africa 0.3 0.7 1.1 -0.3 -0.1
Memorandum
European Union 2.0 2.3 2.1 0.2 0.2
Low-Income Developing Countries 3.6 4.6 5.2 0.0 0.0
Middle East and North Africa 5.1 2.2 3.2 0.0 0.2
World Growth Based on Market Exchange Rates 2.5 3.0 3.1 0.1 0.1
World Trade Volume (goods and services) 2.4 4.2 4.0 0.2 0.1
Imports
Advanced Economies 2.7 4.0 3.8 0.0 0.2
Emerging Market and Developing Economies 2.0 4.4 4.9 0.1 0.2
Exports
Advanced Economies 2.2 3.8 3.6 -0.1 0.2
Emerging Market and Developing Economies 2.5 4.8 4.5 1.0 0.0
Commodity Prices (US dollars)
Qilé -15.7 17.4 -0.2 -3.8 -0.3
Nonfuel (average based on world commodity export
weights) -1.8 7.1 0.5 1.7 1.9
Consumer Prices
Advanced Economies 0.8 1.7 1.7 -0.2 -0.1
Emerging Market and Developing Economies? 4.3 4.2 4.4 -0.3 -0.2
London Interbank Offered Rate (percent)
On US Dollar Deposits (six month) 1.1 1.4 1.9 -0.2 -0.3
On Euro Deposits (three month) -0.3 -0.3 -0.3 0.0 -0.1
On Japanese Yen Deposits (six month) 0.0 0.1 0.2 0.1 0.1

Note: Real effective exchange rates are assumed to remain constant at the levels prevailing during July 20-August 17, 2017.
Economies are listed on the basis of economic size. The aggregated quarterly data are seasonally adjusted.

1. Differece based on rounded figures for the current, July 2017 World Economic Outlook Update, and April 2017 World Economic

Outlook forecasts

2. Japan's historical national accounts figures reflect a comprehensive revision by the national authorities, released in December 2016.
The main revisions are the switch from the System of National Accounts 1993 to the System of National Accounts 20018 and the

updating of the benchmark year from 2005 to 2011.

3. Excludes the Group of Seven (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

fiscal year 2011/12 as a base year.
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Figure 37: Export gap tHgunumstdaswudasluansinislgnias  Figure 38: mquasmm]a\ﬂ%am’m'ﬁ‘lﬁmaan'\wammﬂnnnms
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Figure 41: Uszanansaaatdsugnanaiaglag EIC

Key indicators
12016 [17Q1 [17Q2 [17Q3*| 17Q4 | 2017 | 2018 | 2017 [ 2018 |

| RealGDPgrowth [ | %VYOY [3.2% [3.3% [3.7% [43% | 37% | 3.6% | 35% | 3.6% [3.4% |
Demand-side
Private consumption 51% % YOY 3.1% 3.2% | 3.0% @ 3.1% 3.2% 3.1% 2.7% 3.1% 3.1%
Public consumption 16% % YOY 1.7% 0.3%  2.7% 2.8% 0.7% 2.0% 2.0%
Private investment 18% % YOY | 0.4% -1.1% 3.2% 2.9% 1.9% 1.7% 2.4%
Public investment 7% % YOY 99% 9.7% -7.0%  -2.6% @ 13.5% 6.2% 11.6%
Supply-side
Agriculture 7% % YOY 0.6% 5.7% 15.8%  9.9% 1.8% 6.1% 1.7%
Manufacturing and Services 93% % YOY | 3.5% 3.1%  2.7% @ 3.8% 4.1% 3.4% 3.7%

Of which Manufacturing 28% % YOY  1.4% 0.8% 2.0%

Of which Services 65% % YOY | 4.4% 4.4% 4.4%
External sector
Export of Goods (USD) % YOY 0.1% 6.8% | 7.9% @ 8.1% 3.3% 7.0% 3.3% 6.0% 3.7%
Import of Goods (USD) % YOY -5.1% 15.9% 14.1% 8.3% 4.9% 13.0% 7.0% 11.6% @ 6.0%
Current account USDbn @ 47.7 447 37.0 42.2 38.6
Key rates
Headline inflation % YOY 0.2% 1.2% | 0.1% @ 0.4% 0.6% 0.6% 1.0% 0.6% 1.3%
Core inflation % YOY 0.8% 0.7% | 0.5% @ 0.5% 0.5% 0.5% 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 | 35.8 35.2 | 339 | 33.3 33.5-34.0 33.5-34.0 33.5-34.5
QOil prices -Brent (period avg.) USD/bbl | 44.1 54 52 54 56 53.0 56.7 As of 15 Sep 17

Note: The actual 17Q3 informations are from SCBS Investment Research
Source: EIC forecasts, Asia Pacific Consensus Forecasts (15 June 2017)
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Period Domestic
End of 2017 Start Thailand-China railway construction
01/01/2018 Alien labor bill become effective (but expected to be nullified)
2/2018 Petroleum concession bidding

1Q18 Rice barmn pledqging scheme warth Bt87bn (Bt15.3k/t)
1018 Income stimuli for low incomers (2nd phase and more to come)
1018 EEC bill become effective unlock demand for investments
1018 Metro rail lines auctions and TOR issuances
1018 Potential minimum wage raise in 7 key provinces

Period International
End of 2017 US debt ceiling deadline (expected to be extended)
03/02/2018 Fed chair term expires (Yellen)
21/03/2018 Fed raise interest rate (expectation)
3/2018 Japan Shunto wage negotiation
1018 US tax reform bill become effective

Source: Bloomberg, SCBS Investment Research
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Figure 43: suilszanmasmunnasy, sastinany, uazuwiluanisiavle
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Source: Bloomberg, SCBS Investment Research
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Figure 44: ukwanwlasa319ingn

Projects/Date 11717 12/17 1/18 218 3/18 4f18 5/18 6/18 7/i8 8/18 9/18 10/18 11/18 12/18 1/19 2/19 3/19 4/19

U-Tapaa alrport 1 2 3 4 5

U-Tapao aerotropalis 2 3 4 5

High speed airport links 2 3 4 5

Laemchabang port 1 2 3 4 5

Map-ta-phut port 1 2 3 4 5
1 Hiring advisor
2 EEC committee approves reports

3 TOR announcement

% Auction

S EEC committee approves auction result and sign contract

Source: Mol, SCBS Investment Research
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Figure 47: @aiil1 SET index 1 1900 9aluil 2561 thasannnsasnumasgnwiazaulais 12% azvinli PE valuation agluszaugs

a3

Fwd PER valuation is close to 3Y avg + 25D Valuation premium is explained by public investment

12 Months Forward PER (3Y¥ear Avg and + /- 2 SD Band) 3 SET PER premium (50) 12.0M
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1.3 -5.0%

Public investment growth of 12%* is within the reach
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EPs i o {Forecast)
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161 w2017 1024 1422 1455 151 1653 170 17e 91 Hite
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*SCB EIC 2018 forecast of real public investment growth
Source: Bloomberg, SCBS Investment Research (Data as of 17 Nov 2017)

SCB . 19
nannsweingwrise



nagnsmMsaonu

suoAu 2560

13153aain SET index T 2561 137 1900 ga d19dsdarmadulaves EPS  o- 12% (maﬂswmm
\flay 2 1¥1B898ANNIVENLEIVEY nominal  GDP) i lFaunAgIuaanain PE 7l 15.1-15.8 1 @4
geawd SET index lut9 1850-1930 30 mmmwmimn‘[mmaammmummmwmgaunauul%
PE valuation aﬂmwwuwsmuma"lﬂhamﬂm

&

LiﬂﬂﬂmaﬂnﬁstmufmmaaLmﬂma‘[anavmﬂaunauumswﬁnﬂﬂﬂmumsmswmwﬂsvmﬁ Hadl
m‘mmammLLawa@miammmwmaaasm°ms] vosa @uwsaseaniiy 3 39 LLa‘”ﬂ’liﬂﬂUG] A93n
79ada QE "l:aaanmr]szuu) Waz ECB (MINBauandliuanasmy QE) adinansznuasandoann
aaadlulszindlng asnnidadugiaglnain mn@amiﬁﬂu,a“ﬂaﬁm%lﬁuaww”ﬂalﬁl,ﬁuﬂaslm”ﬁum

Top picks aannﬁumsaaﬂu’luvlmma 1/61 2BILIT AD 5WIAT aaammmwyﬂaﬂmﬂﬂ ngam
mm‘ﬂaannfmmswwumu uazdszn top plcks VBILITNAN ﬂdﬂllﬂﬂﬁd?ﬂuﬂ‘iwmﬂ m‘lmuﬂam
mmumﬂmimnmmuﬂiummammwumnmutwamwimamwwumu wazAULTa T UM ALEN T
Rndu miaa'ﬂumﬂLanﬁumaﬂaummu Lsuaaammmﬂum (ANA1A) BRIINNNNTRIBantdula
mmanwmm@au amwmﬂ"nmaamswamﬂiumawu mmuvl,@mrm"ﬁummwumﬂLan‘*nuimmau
ISTCER TN mmwaauuaumgansmimwmaﬂm amumumm@]LL%q’ﬁﬂmuLLuaquﬂa zHna Y
Fuzouns.u. EEC aolwlasung 1/61 (muammmmnﬁma) ﬂmumwmynswmummmawmaa
ALANTH AL auuauu’tﬁmsaawumﬂLaﬂmuﬂiummmﬂmm gia'ld

ﬂ’)’]&l(ﬂE]Gﬂ’]iﬂ%t‘ﬁaﬁ]’]ﬂﬂ’]ﬂﬁiﬂﬂllawﬂ’lﬂﬂi’)tia%%wﬂiﬂﬂ’lﬂﬁ% ﬂ’J’INO‘]ENﬂ’]‘Sﬁ%L’ﬁEJﬂ’]ﬂLﬂﬂ‘H%
ﬂiU@]’Jﬂ@]ﬂGN’I@NLL(ﬂﬁ 2555 "IJallaﬁ]’lﬂﬁu’lﬂ’liLLﬁ\‘iﬂiwL'ﬂﬂvL‘ﬂF_I ﬁ‘lJ‘/] ﬂil%Lﬁ%’J’] amwmmmﬂauvﬁa
ﬂ’]ﬂLﬂﬂﬂiuﬂﬂﬁlﬂ@]’lﬁ@l‘lﬂLLﬂ’Jl%at@]iﬂJ’lﬁ 4/59 &JWW]NR 2-3 ma‘ﬂ’mmauuauumuamamm’nmm
maammumm} ‘]Ji‘]J@l'JLWﬂJT%l%a%’lﬂ@l @N%

Figure 48: AaGaIN13antarngamanlluadinlasana 4/59 nematanzuuazananiisan

Contribution to total loan growth

Unit: Percentage Point (CTG) and %Yo (Total loan ex FI)
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Source: Bloomberg, SCBS Investment Research
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Sign of recovery in manufacturing and real estate Stronger export growth < Rising capacity utilization
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Corporate borrowings* and private investment growth
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corporate credit standards in the next 3 months
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Corporate loan has been substituted by bond issuance

MNew issuance of bonds ex FI
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Widen credit spread not supportive for bond issuance

Corporate and government bond yield Spread
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Source: Bloomberg, Bank of Thailand, Thai BMA, SCBS Investment Research

Figure 51: A%Ban1AATIaNEISTY
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Figure 52: NPL 16 ulaludns1zeanaiaianaz19n39%actl 59

Contribution to growth (CTG) of total NPL by segment

Unitz CTG amed %¥ay (Total NPL)

5%
s 4
15%
10% 4
5%

5%
=15%

~25%

gL
2003
Tt
2014
2015
2016
016
017

2040

mmm Corporste (74% of total NPL) = Tictnl NFL

Source: BOT, SCBS Investment Research

faaluuas uaziassumaiuananadasnwuaznmssvsialfaesvasdusnanduwliaddn

Commerce NPL has been decelerating

Contribution to growth of total corporate NPL

Decelerated new commerce NPL on rising confidence...

Consumer confidence index
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Stock data

Last close (Nov 28) (Bt) 197.50
12-m target price (Bt) 245.00
Upside (Downside) to TP (%) 24.05
Mkt cap (Btbn) 377.00
Mkt cap (US$mn) 11,575
Bloomberg code BBL TB
Reuters code BBL.BK
Risk rating M
Mkt cap (%) SET 2.23
Sector % SET 13.86
Shares issued (mn) 1,909
Par value (Bt) 10.00
12-m high / low (Bt) 200/ 154
Avg. daily 6m (US$mn) 20.05
Foreign limit / actual (%) 25/25
Free float (%) 97.8
Dividend policy (%) NA

Price Performance
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Source: SET, SCBS Investment Research

Share performance

1M 3M  12M
Absolute 45 6.2 27.8
Relative to SET 5.2 04 122

Source: SET, SCBS Investment Research
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Forecasts and valuation

FY Dec Unit 2015 2016 2017F 2018F 2019F
Pre-provision profit (Bt mn) 48,834 47,543 55,606 60,099 67,608
Net profit (Bt mn) 34,181 31,815 32,837 39,104 47,201
PPP/Sh (Bt) 25.58 2491 29.13 31.48 35.42
EPS (Bt) 17.91 16.67 17.20 20.49 24.73
BVPS (Bt) 189.56 198.56 209.66 223.64 241.87
DPS (Bt) 6.50 6.50 6.50 6.50 7.42
PER x) 11.03 11.85 11.48 9.64 7.99
P/PPP x) 7.72 7.93 6.78 6.27 5.58
EPS growth (%) (5.90) (6.92) 3.21 19.09 20.71
PBV x) 1.04 0.99 0.94 0.88 0.82
ROE (%) 9.98 8.59 8.43 9.46 10.62
Dividend yields (%) 3.29 3.29 3.29 3.29 3.76
Source: SCBS Investment Research
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Financial statement
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 3Q16 4Q16 1Q17 2Q17 3Q17
Interest & dividend income 103,814 102,443 105,744 113,213 130,759 Interest & dividend income 25,501 25,521 25,649 26,214 26,753
Interest expense 46,304 38,445 38,690 40,068 49,425 Interest expense 9,436 9,218 9,372 9,646 9,928
Net interest income 57,510 63,998 67,054 73,145 81,334 Net interestincome 16,066 16,303 16,277 16,568 16,825
Non-interest income 45,026 41,763 44,575 46,245 49,709  Non-interest income 10,837 11,009 10,856 11,419 11,599
Non-interest expenses 45,045 50,505 48,001 49,752 51,934 Non-interest expenses 12,095 12,955 11,082 12,846 11,938
Earnings before tax & provision 57,492 55,256 63,627 69,638 79,109  Earnings before tax & provision 14,808 14,357 16,052 15,141 16,485
Tax 8,630 7,556 7,967 9,485 11,447 Tax 1,785 2,469 1,951 1,388 2,036
Equities & minority interest 28 157 54 54 54  Equities & minority interest 16 24 (10) 18 29
Core pre-provision profit 48,834 47,543 55,606 60,099 67,608 Core pre-provision profit 13,007 11,864 14,110 13,735 14,420
Provision 14,654 15,728 22,769 20,995 20,407  Provision 4,946 3,596 5,806 5,688 6,259
Core net profit 34,181 31,815 32,837 39,104 47,201 Core net profit 8,061 8,267 8,305 8,047 8,161
Extra item 0 0 0 0 0 Extraitem 0 0 0 0 0
Net profit 34,181 31,815 32,837 39,104 47,201 Net profit 8,061 8,267 8,305 8,047 8,161
EPS (Bt) 17.91 16.67 17.20 20.49 24.73 EPS (Bt) 4.22 4.33 4.35 4.22 4.28
DPS (Bt) 6.50 6.50 6.50 6.50 7.42
Balance Sheet (Btmn) Balance Sheet (Btmn)
FY December 31 2015 2016 2017F 2018F 2019F FY December 31 3Q16 4Q16 1Q17 2Q17 3Q17
Cash 61,432 66,338 66,507 66,647 66,824 Cash 49,933 66,338 55,536 51,782 54,985
Interbank assets 372,007 394,612 481,427 520,447 564,789 Interbank assets 421,451 394,612 504,369 514,488 607,775
Investments 520,805 547,941 521,092 521,092 521,092 Investments 498,931 547,941 527,049 516,188 495,351
Gross loans 1,868,903 1,941,093 2,018,737 2,180,236 2,354,655 Gross loans 1,901,900 1,941,093 1,923,953 1,978,391 1,938,619
Accrued interest receivable 4,279 4,653 4,653 4,653 4,653 Accrued interest receivable 3,711 4,653 3,856 3,888 4,761
Loan loss reserve 104,187 119,518 138,250 154,884 170,582 Loan loss reserve 116,757 119,518 124,446 129,918 135,840
Net loans 1,768,995 1,826,227 1,885,140 2,030,004 2,188,725 Net loans 1,788,854 1,826,227 1,803,363 1,852,361 1,807,540
Total assets 2,835,852 2,944,230 3,066,946 3,254,802 3,462,038 Total assets 2,875,539 2,944,230 2,995,623 3,041,132 3,073,691
Deposits 2,090,965 2,178,141 2,302,295 2,463,455 2,635,897 Deposits 2,106,870 2,178,141 2,244,032 2,297,918 2,300,958
Interbank liabilities 128,681 130,928 130,928 130,928 130,928 Interbank liabilities 144,797 130,928 117,580 114,538 133,365
Borrowings 138,403 137,815 117,815 117,815 117,815 Borrowings 133,678 137,815 133,236 131,595 129,518
Total liabilities 2,473,821 2,564,985 2,666,540 2,827,701 3,000,143 Total liabilities 2,504,482 2,564,985 2,609,526 2,656,343 2,680,473
Minority interest 199 229 200 200 200 Minority interest 170 229 187 257 199
Paid-up capital 19,088 19,088 19,088 19,088 19,088  Paid-up capital 19,088 19,088 19,088 19,088 19,088
Total Equities 361,832 379,016 400,205 426,902 461,695 Total Equities 370,887 379,016 385,910 384,532 393,019
BVPS (Bt) 189.56 198.56 209.66 223.64 241.87 BVPS (Bt) 194.30 198.56 202.17 201.45 205.89
Key Assumptions and Financial Ratios Financial Ratios
2015 2016 2017F 2018F  2019F 3Q16 4Q16 1Q17 2Q17 3Q17
Growth YoY loan growth 5.08 3.86 2.61 3.75 1.93
YoY loan growth 4.86 3.86 4.00 8.00 8.00 YoY fee & insurance income growth 2.40 0.29 10.09 6.63 7.17
YoY fee & insurance income growth 10.79 1.75 7.00 10.00 10.00 Yield on earn'g assets (%) 3.59 3.58 3.51 3.52 3.54
Profitability Cost on int-bear'g liab (%) 1.56 1.53 1.52 1.53 1.55
Yield on earn'g assets (%) 3.80 3.63 3.58 3.63 3.93 Net interest margin(%) 2.26 2.29 2.23 2.22 2.22
Cost on int-bear'g liab (%) 1.97 1.60 1.55 1.52 1.77  Cost to income ratio (%) 47.81 50.71 43.29 49.85 46.41
Spread (%) 1.83 2.03 2.03 2.10 2.16  NPLs/Total Loans(%) 3.85 3.55 4.04 4.34 4.55
Net interest margin(%) 211 2.27 2.27 2.34 2.44 LLR/NPLs(%) 159.53 173.61 160.01 151.16 153.96
ROE (%) 9.98 8.59 8.43 9.46 10.62  Provision expense/Total loans (%) 1.04 0.74 1.21 1.15 1.29
Asset Quality
NPLs/Total Loans(%) 3.01 3.55 4.43 4.02 3.91 pBV Band Chart
LLR/NPLs(%) 185.30 173.61 154.44 176.55 185.24 X
Provision expense/Total loans (%) 0.78 0.81 1.13 0.96 0.87 Price (Bt) PBV Band — BBL
Liquidity 450 -
Loans/Deposits & borrowings (%) 83.83 83.81 83.42 84.46 85.51 1.8x
Efficiency 400 |
Cost to income ratio (%) 48.08 50.26 46.32 44.07 41.70 350 | 1.6x
Capital Fund 1.4x
Capital adequacy ratio(%) 17.86 18.32 17.44 17.16 17.04 300 -
Tier-1(%) 15.78 16.40 15.60 15.44 15.43 250 1.1x
Tier-2(%) 2.08 1.92 1.84 1.72 1.61
200 0.9x
150 0.7x
100 ,///
50 -
0 — T T T T T T T T T T T
N N N MM ST T N N W WO NN O O
B A e I A A A LU
5853585585855 34
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Figure 1: BBL's loan, GDP and investment growth

Figure 2: BBL's loans broken down by segment
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Figure 3: BBL's deposit mix

Source: BBL and SCBS Investment Research

Figure 4: Yield on earning assets, funding cost, NIM
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Figure 5: BBL's fee income breakdown

Source: BBL and SCBS Investment Research

Figure 6: Fee income and non-NIl growth
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Figure 7: BBL's NPLs/Total loans

Source: BBL and SCBS Investment Research

Figure 8: BBL's LLR coverage and credit cost
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Figure 10: PE vs Standard Deviation
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Stock Data

Last close (Nov 28) (Bt) 37.75
12-m target price (Bt) 50.00
Upside (Downside) to TP (%) 32.45
Mkt cap (Btbn) 64.46
Mkt cap (US$mn) 1,979
Bloomberg code BLATB
Reuters code BLA.BK
Risk rating L
Mkt cap (%) SET 0.38
Sector % SET 0.97
Shares issued (mn) 1,708
Par value (Bt) 1.00
12-m high / low (Bt) 55.5/33.5
Avg. daily 6m (US$mn) 3.49
Foreign limit / actual (%) 25/25
Free float (%) 52.4
Dividend policy (%) >25

Share performance
Price (Bt)
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BLA — Stock Price
BLA — Rel. to SET (rebased)

Source: SET, SCBS Investment Research

Price performance

1M 3M  12M
Absolute 1.3 (16.6) (27.4)
Relative to SET 21 (21.1) (36.3)

Source: SET, SCBS Investment Research
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Forecasts and Valuation

FY Dec Unit 2015 2016 2017F 2018F 2019F
Net profit (Btmn) 4,108 5,110 2,930 5,281 5,532
EPS (Bt) 2.41 3.00 1.72 3.10 3.24
BVPS (Bt) 15.84 19.53 21.93 24.60 27.06
DPS (Bt) 0.64 0.60 0.43 0.77 0.81
ROE (%) 15.63 16.95 8.28 13.30 12.55
EV/share (Bt) 30.07 32.09 34.48 37.16 39.62
1-year VNB/share (Bt) 0.85 0.95 1.33 1.26 1.32
EPS growth (%) 53.80 24.24 (42.67) 80.24 4.76
PER (x) 15.66 12.60 21.98 12.19 11.64
PBV (x) 2.38 1.93 1.72 1.53 1.39
Dividend yields (%) 1.70 1.59 1.14 2.05 2.15
P/EV (x) 1.26 1.18 1.09 1.02 0.95
P/VNB (x) 44.63 39.80 28.43 29.93 28.50
Source: SCBS Investment Research
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Financial statement
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 3Q16 4Q16 1Q17 2Q17 3Q17
Net premiums written 44,175 42,530 42,069 40,967 41,866 Net premiums written 9,001 13,240 12,540 7,921 11,901
Net investments income 10,171 10,632 11,263 11,927 12,413  Net investments income 2,797 2,398 2,803 2,857 2,991
Gains (losses) on investment in sec. 1,243 2,240 1,500 1,500 1,500  Gains (losses) on investment in securities 758  (280) 112 427 328
Other Income 64 92 442 442 442  Other Income 86  (194) 152 95 98
Total Revenue 55,653 55,495 55,274 54,836 56,221 Total Revenue 12,642 15,164 15,607 11,301 15,318
Total underwriting expenses 48,587 47,640 49,957 46,600 47,622 Total underwriting expenses 11,555 12,459 14,158 9,401 15,276
Total operating expenses 2,179 1,778 1,744 1,796 1,852  Total operating expenses 433 265 401 456 481
Corporate income tax 779 976 643 1,159 1,214  Corporate income tax 45 447 126 225 (180)
Net Profit 4,108 5,110 2,930 5,281 5,532 Net Profit 609 2,003 924 1,224  (261)
EPS (Bt) 2.41 3.00 1.72 3.10 3.24  EPS (Bt) 0.36 1.17 0.54 0.72 (0.15)
DPS (Bt) 0.64 0.60 0.43 0.77 0.81
Balance Sheet (Btmn) Balance Sheet (Btmn)
FY December 31 2015 2016 2017F 2018F 2019F FY December 31 3Q16 4Q16 1Q17 2Q17 3Q17
Total investments in securities 227,563 251,316 267,652 275,682 283,401 Total investments in securities 247,129 251,316 256,334 270,679 276,026
Total loans - net 6,139 7,912 8,703 9,574 10,531 Total loans - net 6,969 7,912 8,115 8,428 9,573
Total Assets 249,576 282,356 292,523 301,759 310,726 Total Assets 273,178 282,356 290,892 294,278 304,518
Total Liabilities 222,585 249,027 255,106 259,776 264,549 Total Liabilities 241,021 249,027 256,090 259,233 268,486
Paid-up capital 1,704 1,706 1,706 1,706 1,706  Paid-up capital 1,705 1,706 1,707 1,708 1,708
Total Equity 26,990 33,321 37,408 41,975 46,169 Total Equity 32,149 33,321 34,799 35,045 36,033
BVPS (Bt) 15.84 19.53 21.93 24.60 27.06  BVPS (Bt) 18.85 19.53 20.39 20.52 21.10
Key Financial Ratios and Assumptions Key Financial Ratios
2015 2016 2017F 2018F 2019F 3Q16 4Q16 1Q17 2Q17 3Q17
Net insurance premium growth (%) (13.67) (3.72) (1.08) (2.62) 2.19  Net insurance premium growth (%) 7.57 3.08 0.00 0.00 0.00
Underwriting margin (%) (9.99) (12.02) (18.75) (13.75) (13.75) Underwriting margin (%) (28.38) 590 (12.90) (18.69) (28.36)
Net profit margin (%) 7.38 9.21 5.30 9.63 9.84 Net profit margin (%) 4.82 13.21 5.92 10.83 (1.70)
Yield on investment (%) 4,78 4.44 4.34 4.39 4.44  Yield on investment (%) 4,57 3.85 4.42 4.34 4.38
Return on investment (%) 5.36 5.38 4.92 4.94 4.98 Return on investment (%) 5.81 3.40 4.59 4,99 4.86
Underwriting expense ratio (%) 11492 116.20 122.89 118.14 118.17 Underwriting expense ratio (%) 4,57 3.85 4.42 4.34 4.38
Cost to income ratio (%) 4,01 3.34 3.24 3.37 3.38  Cost to income ratio (%) 3.65 1.71 2.59 4.19 3.21
ROA (%) 1.77 1.92 1.02 1.78 1.81 ROA (%) 0.90 3.01 1.29 1.67  (0.35)
ROE (%) 15.63 16.95 8.28 13.30 12.55 ROE (%) 7.54 24.48 10.86 14.02 (2.93)
Equity to Life policy reserve (%) 13.02 13.71 15.08 16.67 18.06  Equity to Life policy reserve (%) 13.64 13.71 13.86 13.77 13.67
Valuation Assumptions PBV Band Chart
2015 2016 2017F 2018F 2019F .
Embedded value 51240 54,739 58,826 63,393 67,587 Price (Bt) PBVBand —BLA
Embedded value/share (Bt) 30.07 32.09 3448 37.16  39.62 160
1-year VNB 1,441 1,618 2,265 2,152 2,260 140 |
1-year VNB per share (Bt) 0.85 0.95 1.33 1.26 1.32 5.5x
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Figure 1: Thai government bond yield
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Figure 2: New business premium growth
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Figure 3: Renewal premium growth Figure 4: Total premium growth
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Figure 5: New business premium by channel

Figure 6: Product mix via bancassurance
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Figure 7: Combined ratio and life policy reserve ratio

Figure 8: Yield on investment and ROI
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Figure 9: PBV vs Standard Deviation Figure 10: PE vs Standard Deviation
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Figure 11: P/EV vs Standard Deviation Figure 12: ROE
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Figure 13: Price to Embedded Value
Company hame Country Price to Embedded Value
2011 2012 2013 2014 2015 2016
AMP Ltd AU 1.04 1.18 1.08 1.28 133 1.27
AIA Group Ltd HK 1.34 1.49 1.81 1.87 188 1.75
Ping An Insurance Group Co of China Ltd CH 1.40 1.45 1.30 1.23  1.19 1.00
China Life Insurance Co Ltd CH 1.50 1.70 1.56 151 1.06 0.78
China Pacific Insurance Group Co Ltd CH 1.45 1.51 1.16 171 1.27 1.02
Bangkok Life Assurance PCL TH 2.42 2.01 1.90 1.30 121 1.14
Average 1.53 1.56 1.47 148 132 1.16

Source: SCBS Investment Research
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Stock Data

Last close (Nov 28) (Bt) 8.35
12-m target price (Bt) 11.00
Upside (Downside) to TP (%) 31.74
Mkt cap (Btbn) 99.70
Mkt cap (US$mn) 3,061
Bloomberg code BTSTB
Reuters code BTS.BK
Risk rating L
Mkt cap (%) SET 0.59
Sector % SET 8.18
Shares issued (mn) 11,940
Par value (Bt) 4.00
12-m high / low (Bt) 9/82
Avg. daily 6m (US$mn) 5.39
Foreign limit / actual (%) 49/ 16
Free float (%) 57.4
Dividend policy (%) > 50

Price Performance

Stock Price (Bt)
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BTS — Stock Price
BTS — Rel. to SET (rebased)

Sep-16

Source: SET, SCBS Investment Research

Share performance

1M 3M  12M
Absolute 1.8) (5.6) (2.3)
Relative to SET (1.1) (10.8) (14.3)

Source: SET, SCBS Investment Research
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Forecasts and vaIuatlon

Year to 31 Mar Unit 2016 2017 2018F 2019F 2020F
Revenue (Btmn) 5,352 7,585 14,984 14,685 15,098
EBITDA (Btmn) 2,741 2,880 3,383 3,914 4,779
Core profit (Btmn) 1,736 1,281 1,515 1,971 2,994
Reported profit (Btmn) 4,128 1,905 1,920 1,971 2,995
Core EPS (Bt) 0.15 0.1 0.13 0.17 0.25
DPS (Bt) 0.68 0.24 0.10 0.13 0.20
P/E, core (x) 56.9 771 65.2 50.1 33.0
EPS growth, core (%) (25.3) (26.2) 18.3 30.1 51.9
P/BV, core (x) 2.1 2,19 2.21 217 2.1
ROE (%) 3.5 2.8 3.4 4.4 6.5
Dividend yield (%) 8.1 2.9 1.2 1.6 2.4
EV/EBITDA (x) 3741 40.2 36.0 31.2 3741
Source: SCBS Investment Research
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Financial statement
Profit and Loss Statement (Btmn)

suAY 2560

Profit and Loss Statement (Btmn)

FY March 31 2016 2017 2018F 2019F 2020F FY March 31 2Q17 3Q17 4Q17 1Q18 2Q18
Total revenue 5352 7,585 14,984 14,685 15,098  Total revenue 1,581 1,672 3,010 2,761 2,185
Cost of goods sold 2,653 4,249 11,111 10,516 9,614 Cost of goods sold 803 968 1,824 1,812 1,258
Gross profit 2,699 3,337 3,874 4,168 5,484  Gross profit 778 704 1,187 949 927
SG&A 1,377 2,166 2,201 1,964 2,415 SG&A 509 527 687 522 585
Other income 969 1,260 1,260 1,260 1,260 Other income 256 359 345 83 162
Interest expense 290 647 1,059 1,059 924 Interest expense 90 192 277 294 318
Pre-tax profit 2,001 1,784 1,874 2,405 3,406 Pre-tax profit 435 344 567 217 185
Corporate tax 411 658 375 481 681 Corporate tax 133 121 190 172 169
Equity a/c profits 411 387 608 708 1,009 Equity a/c profits 109 172 6 (13) 84
Minority interests (255) (232) (592) (661) (740) Minority inFerests (76) (20) (56) 0 0
Core profit 1,736 1,281 1,515 1,971 2,994 Coreprofit 335 375 327 354 347
Extra-ordinary items 2,392 624 405 1 1 Extra-ordinary items 213 93 112 51 301
Net Profit 4,128 1,905 1,920 1,971 2,995 NetProfit 548 468 439 405 648
EBITDA 2,741 2,880 3,383 3914 4,779 EBITDA 662 687 1,009 1,050 1,203
Core EPS (Bt) 015 011 013 017 025 CoreEPS (BY) 0.03  0.03  0.03 003 0.3
Net EPS (Bt) 035 016 016 017 025 Net EPS(BY) 005 004 004 003 005
DPS (Bt) 0.68 0.24 0.10 0.13 0.20
Balance Sheet (Btmn) Balance Sheet (Btmn)
FY March 31 2016 2017 2018F 2019F 2020F FY March 31 2Q17 3Q17 4Q17 1Q18 2Q18
Total current assets 10,285 26,705 27,506 28,331 29,181  Total current assets 10,069 27,723 26,705 33,234 22,597
Total fixed assets 54,883 66,947 88,145 109,320 130,470  Total fixed assets 59,414 64,368 66,947 68,037 78,296
Total assets 65,169 93,651 115,651 137,651 159,651 Total assets 69,483 92,091 93,651 101,272 100,893
Total loans 9,921 38,385 44,420 44,809 100,006  Total loans 14,952 36,059 38,385 43,435 44,495
Total current liabilities 12,455 18,636 9,983 9,557 9,091  Total current liabilities 17,448 17,511 18,636 23,989 24,957
Total long-term liabilities 5796 29,833 60,016 60,090 115,720  Total long-term liabilities 6,058 27,907 29,833 30,041 29,936
Total liabilities 18,252 48,469 69,999 69,648 124,812  Total liabilities 23,506 45,418 48,469 54,030 54,893
Paid-up capital 47,717 47,740 47,740 47,740 47,740  Paid-up capital 47,740 47,740 47,740 47,740 47,740
Total equity 46,917 45,182 44,673 45,432 46,849  Total equity 45,976 46,673 45,182 47,241 46,000
BVPS (Bt) 3.97 3.82 3.78 3.84 3.96 BVPS (Bt) 3.88 3.94 3.82 3.96 3.85
Cash Flow Statement (Btmn) Main Assumptions
FY March 31 2016 2017 2018F 2019F 2020F 2016 2017 2018F 2019F 2020F
Core Profit 1,736 1,281 1,515 1971 2,994 No. of riderships ('000 per day) 638.8 670.7 717.6 767.9 821.6
Depreciation and amortization (450)  (450) (450)  (450) (452) Fare rate (Bt/trip) 27.4 27.6 28.2 28.7 29.3
Operating cash flow 7,200 967 14,508 1,933 3,472 Income from train O&M (Bt mn) 1,792 1,841 1,739 1,760 1,813
Investing cash flow (11,919) (13,323) (27,358) (24,681) (21,681) Media rev from BTS (Bt mn) 2,808 3,513 3,724 3,931 4,150
Financing cash flow (4,519) 25,263 6,077 21,288 20,923 Media rev from non-BTS (Bt mn) 272 354 407 448 492
Net cash flow (9,238) 12,907 (6,773) (1,460) 2,714  Property revenue (Bt mn) 897 674 705 737 771
Key Financial Ratios PBV Band Chart
2016 2017 2018F 2019F 2020F Price (Bt) PBV Band — BTS
Gross margin(%) 50.4 44.0 25.9 28.4 36.3 14
Operating margin(%) 24.7 15.4 11.2 15.0 20.3
EBITDA margin(%) 51.2 38.0 22.6 26.7 31.7 12 -
EBIT margin(%) 42.8 32.0 19.6 23.6 28.7
Net profit margin(%) 77.1 25.1 12.8 13.4 19.8 10 - 2.6x
ROE (%) 9.1 4.5 3.6 4.6 6.8 g 2.1x
ROA (%) 1.4 0.5 0.7 0.9 1.3
Net D/E (%) 6.2 37.4 51.4 514  167.6 6 L6x
Payout Ratio (%) 193.8 150.0 80.0 80.0 80.0 4 1.1x
e
2 4
0 0.2x
NN an T IToamogog N
§ 2 53 5§35353 53
12-Month Cumulative directors trade 12 Month cumulative chg in foreign ownership versus
cumulative chg in SET index
0 9.80 Cumulative Change in SET index Cumulative Change in Foreign Ownership
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Figure 1: Share price performance Figure 2: Share price does not reflect massive
expansion
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Figure 3: PE trading range Figure 4: Earnings outlook
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Figure 5: More room to re-rate on EV/EBITDA with last  Figure 6: EBITDA outlook
peak at 25x in FY2014
Bt mn Times Bt mn
7,000 - r 50 7,000 - 7
! — 19% CAGR .-
6,000 . EBITDA EV/EBITDA 0 6,000 - //,
5,000 5,000 - .
4,000 - 30 4,000 |- 9% CAGR
3,000 L 20 3,000 - >
2,000 4
L 10 2,000
1,000 1,000 -
0 o 0 T T T T T 1
o o o o o o o o o o o o — — — b b i — — (o] o o
L € @ & & &€ & & & & & N S s
(19 (19 (1 [T [T [T (1 (1 (19 [T [T
Source: Bloomberg and SCBS Investment Research Source: Company and SCBS Investment Research
Figure 7: BTS will manage 3.6x more km in FY2022 Figure 8: Revenue surges 5x following the completion
of Pink and Yellow lines in FY2022
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Figure 9: O&M contract will generate higher revenue
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Figure 10: EBITDA from O&M will surge with capacity

and high EBITDA margin expansion
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Figure 11: Revenue is surging Figure 12: Earnings are also on the rise
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Figure 13: Condo completion schedule for 2017-2020

Project Value Completion/Start transfer

(Btmn) 2017 2018 2019 2020 2021
The Line Jatujak - Mochit 5,728 October 2017
The Line Rachathewi 2,869 X
The Line Asoke — Ratchada 2,983 X
The Bas Garden Rama 9 2,297 X
The Line - Pradipat 5,810 X
The Line Sukhumvit 101 4,344 X
Khum By Yoo Thonglor 12 4,039 X
The Base Phetchkasem 29 1,874 X
Source: Company, SCBS Investment Research
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Stock Data

Last close (Nov 28) (Bt) 19.00
12-m target price (Bt) 22.00
Upside (Downside) to TP (%) 15.79
Mkt cap (Btbn) 265,55
Mkt cap (US$mn) 8,153
Bloomberg code KTB TB
Reuters code KTB.BK
Risk rating M
Mkt cap (%) SET 1.57
Sector % SET 13.86
Shares issued (mn) 13,976
Par value (Bt) 5.15
12-m high / low (Bt) 21.1/17
Avg. daily 6m (US$mn) 19.49
Foreign limit / actual (%) 25/13
Free float (%) 44,9
Dividend policy (%) <40

Price Performance
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— KTB— Stock Price
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Source: SET, SCBS Investment Research

Share performance

1M 3M  12M
Absolute 4.4 05 11.8
Relative to SET 51 (49) (1.9)

Source: SET, SCBS Investment Research
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Forecasts and valuation

FY Dec Unit 2015 2016 2017F 2018F 2019F
Pre-provision profit (Bt mn) 59,035 65,712 65,242 68,913 74,002
Net profit (Bt mn) 28,494 32,283 24,856 28,516 33,645
PPP/Sh (Bt) 4.22 4.70 4.67 4.93 5.29
EPS (Bt) 2.04 2.31 1.78 2.04 2.41
BVPS (Bt) 17.59 19.59 20.78 22.16 23.81
DPS (Bt) 0.76 0.86 0.66 0.75 0.89
PER (x) 9.32 8.23 10.69 9.32 7.90
p/PPP (x) 4.50 4.04 4.07 3.85 3.59
EPS growth (%) (14.15) 13.30 (23.01) 14.73 17.99
PBV (x) 1.08 0.97 0.91 0.86 0.80
ROE (%) 11.92 12.42 8.81 9.50 10.47
Dividend yields (%) 4.00 4.53 3.46 3.97 4.69
Source: SCBS Investment Research
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Financial statement
Profit and Loss Statement (Btmn)

suAY 2560

Profit and Loss Statement (Btmn)

FY December 31 2015 2016 2017F 2018F 2019F FY December 31 3Q16 4Q16 1Q17 2Q17 3Q17
Interest & dividend income 132,525 129,230 122,791 127,122 138,048 Interest & dividend income 31,996 31,648 31,157 30,698 30,370
Interest expense 51,657 42,264 36,615 36,117 40,492  Interest expense 10,401 9,795 9,337 9,093 9,112
Net interest income 80,868 86,966 86,176 91,005 97,556 Net interest income 21,595 21,853 21,820 21,604 21,259
Non-interest income 32,701 34,619 33,243 34,656 36,348  Non-interest income 9,198 8,612 8,439 7,718 8,424
Non-interest expenses 50,920 50,631 50,215 51,661 53,344  Non-interest expenses 13,137 13,033 12,601 11,687 12,475
Pre-provision profit 62,650 70,953 69,205 73,999 80,561 Earnings before tax & provision 17,656 17,432 17,658 17,636 17,208
Provision 30,542 33,429 40,386 40,397 40,357  Provision 7,636 9,429 7,460 13,878 9,918
Pre-tax profit 32,108 37,524 28,819 33,602 40,204 Pre-tax profit 10,020 8,003 10,198 3,758 7,290
Tax 5,605 7,063 5,620 6,552 7,840 Tax 1,818 1,475 2,041 713 1,440
Equities & minority interest (1,990) (1,822) (1,657) (1,466) (1,281) Equities & minority interest (421) (914) (375) (177) (22)
Core net profit 28,494 32,283 24,856 28,516 33,645 Core net profit 8,622 7,442 8,532 3,222 5,872
Extra item 0 0 0 0 0  Extra item 0 0 0 0 0
Net profit 28,494 32,283 24,856 28,516 33,645 Net profit 8,622 7,442 8,532 3,222 5,872
EPS (Bt) 2.04 2.31 1.78 2.04 2.41 EPS (Bt) 0.62 0.53 0.61 0.23 0.42
DPS (Bt) 0.76 0.86 0.66 0.75 0.89
Balance Sheet (Btmn) Balance Sheet (Btmn)
FY December 31 2015 2016 2017F 2018F 2019F FY December 31 3Q16 4Q16 1Q17 2Q17 3Q17
Cash 71,470 72,106 71,392 71,880 72,682 Cash 63,839 72,106 69,570 67,239 64,167
Interbank assets 397,358 431,638 453,220 453,220 453,220 Interbank assets 446,999 431,638 426,887 426,469 466,503
Investments 261,732 242,265 225,307 225,307 225,307 Investments 239,967 242,265 259,809 221,676 225,550
Gross loans 2,027,440 1,904,089 1,942,170 2,097,544 2,265,348 Gross loans 1,906,053 1,904,089 1,913,287 1,918,010 1,875,807
Accrued interest receivable 5,901 5,271 5,271 5,271 5,271  Accrued interest receivable 3,378 5,271 3,554 3,159 5,020
Loan loss reserve 85957 110,781 121,167 136,564 166,921 Loan loss reserve 103,908 110,781 112,541 111,466 119,649
Net loans 1,947,385 1,798,578 1,826,274 1,966,251 2,103,697 Net loans 1,805,523 1,798,578 1,804,299 1,809,703 1,761,178
Total assets 2,815,330 2,689,446 2,701,820 2,844,531 2,985,082 Total assets 2,689,178 2,689,446 2,696,367 2,672,038 2,668,061
Deposits 2,135,499 1,972,404 1,972,404 2,093,706 2,208,860 Deposits 1,973,357 1,972,404 1,991,444 1,962,422 1,950,086
Interbank liabilities 194,243 203,166 203,166 203,166 203,166 Interbank liabilities 209,716 203,166 190,367 186,650 184,108
Borrowings 116,240 120,691 114,656 114,656 114,656  Borrowings 118,926 120,691 113,746 116,807 116,261
Total liabilities 2,565,032 2,410,299 2,404,264 2,525,567 2,640,721 Total liabilities 2,413,012 2,410,299 2,408,139 2,392,324 2,378,397
Minority interest 4,415 5,218 7,043 9,131 11,433  Minority interest 4,928 5,218 5,588 5,464 5,892
Paid-up capital 72,005 72,005 72,005 72,005 72,005 Paid-up capital 72,005 72,005 72,005 72,005 72,005
Total Equities 245,883 273,929 290,512 309,833 332,928 Total Equities 271,238 273,929 282,640 274,250 283,773
BVPS (Bt) 18 20 21 22 24 BVPS (Bt) 19 20 20 20 20
Key Assumptions and Financial Ratios Financial Ratios
2015 2016 2017F 2018F 2019F 3Q16 4Q16 1Q17 2Q17 3Q17
Growth YoY loan growth (3.93) (6.08) (3.87) (2.81) (1.59)
YoY loan growth 3.81 (6.08) 2.00 8.00 8.00  YoY fee & insurance income growth  (17.27) 4.67 9.72 8.07 3.85
YoY fee & insurance income growth 14.63 3.27 6.00 5.00 5.00 Yield on earn'g assets (%) 4.77 4.85 4,78 4.72 4.69
Profitability Cost on int-bear'g liab (%) 1.76 1.70 1.63 1.59 1.61
Yield on earn'g assets (%) 4,93 4.88 4.70 4.71 4.83  Net interest margin(%) 3.22 3.35 3.35 3.32 3.28
Cost on int-bear'g liab (%) 2.11 1.78 1.60 1.54 1.64  Cost to income ratio (%) 42.66 42.78 41.64 39.86 42.03
Spread (%) 2.82 3.09 3.11 3.17 3.19  NPLs/Total Loans(%) 5.16 4.79 5.25 5.17 5.53
Net interest margin(%) 3.01 3.28 3.30 3.37 3.41  LLR/NPLs(%) 105.58 121.57 112.11 112,50 115.37
ROE (%) 11.92 12.42 8.81 9.50 10.47  Provision expense/Total loans (%) 1.57 1.98 1.56 2.90 2.09
Asset Quality
NPLs/Total Loans(%) 3.76 4.77 5.40 5.00 4.87 pPBV Band Chart
LLR/NPLS(%) 112,55 12157 11543 13010  151.45 Price (Bt) PBY Band K18
Provision expense/Total loans (%) 1.53 1.70 2.10 2.00 1.85 50
Liquidity o 2.0x
Loans/Deposits & borrowings (%) 90.04 90.97 93.06 94.98 97.50 40 1 17x
Efficiency 35 |
Cost to income ratio (%) 44.84 41.64 42.05 41.11 39.84 Lax
Capital Fund 301 Lix
Capital adequacy ratio(%) 14.84 16.53 18.53 18.12 18.01 25 1 '
Tier-1(%) 11.17 12.75 14.70 14.54 14.65 20 7 0.8¢
Tier-2(%) 3.68 3.78 3.82 3.58 3.37 13 // 0.5%
: /
0 e
i B - - = B -
§2 525253535353
12-Month Cumulative directors trade 12 Month cumulative chg in foreign ownership versus
cumulative chg in SET index
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Figure 1: KTB'’s loan, GDP and investment growth

Figure 2: KTB'’s loans broken down by segment
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Source: KTB, NESDB and SCBS Investment Research

Figure 3: KTB'’s deposit mix

Source:

KTB and SCBS Investment Research

Figure 4: Yield on earning assets, funding cost, NIM
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Figure 5: Fee income and non-NII to total net income

Figure 6: Fee income and non-NII growth
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Figure 7: NPLs/Total loans Figure 8: LLR coverage and credit cost
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Figure 10: PE vs Standard Deviation
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Figure 9: PBV vs Standard Deviation
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Stock Data

Last close (Nov 28) (Bt) 13.50
12-m target price (Bt) 16.00
Upside (Downside) to TP (%) 18.52
Mkt cap (Btbn) 19.92
Mkt cap (US$mn) 612
Bloomberg code LPNTB
Reuters code LPN.BK
Risk rating H
Mkt cap (%) SET 0.12
Sector % SET 7.26
Shares issued (mn) 1,476
Par value (Bt) 1.00
12-m high / low (Bt) 13.8/9.9
Avg. daily 6m (US$mn) 2.83
Foreign limit / actual (%) 39/28
Free float (%) 81.2
Dividend policy (%) > 50

Price performance
Price (Bt)
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Source: SET, SCBS Investment Research

Share performance

M 3M  12M

Absolute 3.1 23.9 33.7
Relative to SET 3.8 17.1 17.3

Source: SET, SCBS Investment Researc
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Forecasts and valuation

Year to 31 Dec Unit 2015 2016 2017F 2018F 2019F
Revenue (Btmn) 16,627 14,602 10,624 13,454 15,566
EBITDA (Btmn) 3,177 2,776 1,524 2,159 2,532
Core profit (Btmn) 2,413 2,159 1,170 1,674 1,967
Reported profit (Btmn) 2,413 2,176 1,170 1,674 1,967
Core EPS (Bt) 1.64 1.46 0.79 1.13 1.33
DPS (Bt) 0.90 0.90 0.48 0.69 0.81
P/E, core (x) 8.3 9.2 17.0 11.9 10.1
EPS growth, core (%) 19.4 (10.6) (45.8) 431 17.5
P/BV, core (x) 1.7 1.6 1.6 1.5 1.4
ROE (%) 22.0 18.0 9.5 13.1 14.4
Dividend yield (%) 6.7 6.7 3.6 5.1 6.0
EV/EBITDA (x) 7.6 8.5 16.6 12.3 1.1
Source: LPN, SCBS Investment Research

45



Uup. loa.w.ibu.dioaasuiun

Financial statement
Profit and Loss Statement (Btmn)

suAY 2560

Profit and Loss Statement (Btmn)

FY December 31 2015 2016 2017F 2018F 2019F FY December 31 3Q16 4Q16 1Q17 2Q17 3Q17
Total revenue 16,627 14,602 10,624 13,454 15,566 Total revenue 2,465 2,550 2,473 2,038 2,346
Cost of goods sold 11,476 10,041 7,548 9,391 10,894 Cost of goods sold 1,680 1,766 1,715 1,413 1,745
Gross profit 5,151 4,560 3,075 4,062 4,672 Gross profit 785 784 758 626 601
SG&A 2,066 1,867 1,639 1,996 2,239 SG&A 398 441 353 314 346
Other income 46 31 31 31 31 Other income 6 10 1 8 9
Interest expense 11 6 6 6 6 Interest expense 1 2 2 1 1
Pre-tax profit 3,121 2,719 1,462 2,092 2,459 Pre-tax profit 392 351 404 319 263
Corporate tax 707 561 292 418 492 Corporate tax 82 71 89 71 61
Equity a/c profits 0 0 0 0 0 Equity a/c profits 0 0 0 0 0)
Minority interests 0 (0) 0 0 0 Minority interests 0) 0) (0) 1 1
Core profit 2,413 2,159 1,170 1,674 1,967 Core profit 310 280 315 249 203
Extra-ordinary items 0 18 0 0 0 Extra-ordinary items 0 3 0 0 0
Net Profit 2,413 2,176 1,170 1,674 1,967 Net Profit 310 283 315 249 203
EBITDA 3,177 2,776 1,524 2,159 2,532 EBITDA 406 368 422 336 280
Core EPS (Bt) 1.64 146 0.79 1.13 1.33 Core EPS (Bt) 0.21 0.19 0.21 0.17 0.14
Net EPS (Bt) 1.64 1.47 0.79 1.13 1.33 Net EPS (Bt) 0.21 0.19 0.21 0.17 0.14
DPS (Bt) 0.90 0.90 0.48 0.69 0.81
Balance Sheet (Btmn) Balance Sheet (Btmn)
FY December 31 2015 2016 2017F 2018F 2019F FY December 31 3Q16 4Q16 1Q17 2Q17 3Q17
Total current assets 17,191 16,003 17,091 19,692 22,581 Total current assets 15,511 16,003 16,646 18,015 17,411
Total fixed assets 2,435 2,555 2,539 2,523 2,505 Total fixed assets 2,488 2,555 2,982 2,972 3,047
Total assets 19,625 18,558 19,630 22,215 25,086 Total assets 17,999 18,558 19,628 20,987 20,458
Total loans 5,126 4,296 5,697 7,197 8,897 Total Loans 3,928 4,296 4,508 5,216 5,703
Total current liabilities 5,602 4,736 4,886 6,511 8,437 Total current liabilities 4,516 4,736 5,957 7,015 6,610
Total long-term liabilities 2,442 1,412 2,491 2,491 2,491 Total long-term liabilities 1,355 1,412 1,827 1,836 1,730
Total liabilities 8,044 6,147 7,377 9,002 10,928 Total liabilities 5,871 6,147 7,784 8,851 8,340
Paid-up capital 1,476 1,476 1,476 1,476 1,476  Paid-up capital 1,476 1,476 1,476 1,476 1,476
Total equity 11,582 12,411 12,252 13,212 14,158 Total equity 12,127 12,411 11,841 12,106 12,089
BVPS 7.85 8.41 8.30 8.95 9.59 BVPS (Bt) 8.22 8.41 8.02 8.20 8.19
Cash Flow Statement (Btmn) Main Assumptions
FY December 31 2015 2016 2017F 2018F 2019F 2015 2016 2017F 2018F 2019F
Core Profit 2,413 2,159 1,170 1,674 1,967 Land acquisition 4,000 4,000 4,000 4,000 4,000
Depreciation and amortization 45 51 56 61 67  Presales 14,518 8,497 15,722 18,866 22,640
Operating cash flow 2,650 2,210 (372) (447) (468)  Revenue from condo 15,511 13,010 8,810 11,316 13,098
Investing cash flow (256) (212) (40) (45) (50)  Revenue from low-rise 470 846 1,000 1,250 1,500
Financing cash flow (2,684) (2,165) 72 786 679  Backlog 12,288 1,700 n.a. n.a. n.a.
Net cash flow (289) (167) (340) 294 161
Key Financial Ratios PE Band Chart
2015 2016 2017F 2018F 2019F
Gross margin 31.0 31.2 28.9 30.2 30.0 Price (Bt) PE Band — LPN
Operating margin 18.6 18.4 13.5 15.4 15.6 35
EBITDA margin 19.1 19.0 14.3 16.0 16.3
EBIT margin 18.8 18.7 13.8 15.6 15.8 30 -
Net profit margin 14.5 14.9 11.0 12.4 12.6 i "
ROE 22.0 18.0 9.5 13.1 14.4 25 ﬂ,,A- hA
ROA 122 113 61 8.0 8.3 20 - ),]J " N\ 18.0x
Net D/E 0.4 0.3 0.4 0.5 0.6 e ! w "’m 14.9x
Payout Ratio 550  61.0  61.0 61.0 61.0 15 of Y > 11.8x
10 - T 8.7x
5 | 5.6x
2.5x
0 T T T T T T T T T T T T T
NY 223 I L L E s Ss5E 383
§2 5§32 53535353 5§8:3

12-Month Cumulative directors trade

12 Month cumulative chg in foreign ownership versus

cumulative chg in SET index

Cumulative Change in SET index

Cumulative Change in Foreign Ownership

16.0% - ——Cumulative SET (LHS) r 12.0%
14.0% - == Cumulative LPN (RHS) - 10.0%
12.0% - L 0
NA 10.0% - 0%
: - 6.0%
8.0% -
- 4.0%
6.0%
L 0,
4.0% - 2.0%
2.0% r 0.0%
0.0% " T T T T : : : T : : - -2.0%
-2.0% - - -4.0%
S 5 5 5 5 5 5 5 5 5 5 5
Source: SET, SCBS Investment Research
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Figure 1: Quarterly presales
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Figure 2: 2017 presales forecast to turn the corner
after falling for three years
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Figure 3: New launches back in 2017, supporting

presales turnaround

Figure 4: Growing capex to secure new launches the
following year
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Figure 5: Backlog heading north Figure 6: Shrinking finished inventory = Lower
pressure to cut prices
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Figure 7: Active stock Figure 8: Rising deposit/Backlog implies lower risk of
cancelation
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Figure 9: Baan 365 — 3-storey Luxury SDH (56-100 sq Figure 10: Baan 365 — 4.5-storey Luxury TH (26.4-65 sq
wah, 350-480 sqm, price >Bt35mn/unit wah, 310 sgm, price >Bt17mn/unit)

Source: LPN Source: LPN

Figure 11: Planned new launches in 2017

Value
Project Units (Btmn) Launch Finish % sold
Lumpini Place Bangna Km3 609 1,000 1Q17 4Q17 100
Lumpini Ville Ratburana-RiverView 2 696 900 1Q17 4Q17 40
Lumpini ParkBeach Chaam 2 124 430 May 17 4Q17 37
Lumpini Ville Phranangklao-RiverView 907 1,000 1Q17 2018 28
Lumpini Suite Phetchaburi-Makkasan 636 2,700 1Q17 2018 86
Lumpini Suite Dindaeng-Vibhavadi 491 1,750 May 17 2018 57
Lumpini Suite Kaset-Ngamwongwan 307 1,000 Jun 17 2018 100
Lumpini Suite Phaholyothin 32 571 2,000 3Q17 2019 18
Lumpini Place Rama 3-Industrial Ring Road 680 1,700 4Q17 2020
Lumpini Place Sathu Pradit-Ratchadaphisek 588 1,500 4Q17 2021
Total n.a. 13,980

Source: LPN As of November 9, 2017

Figure 12: LPN is trading at a low -0.5SD PB valuation
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Source: Bloomberg, SCBS Investment Research
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Stock data

Last close (Nov 28) (Bt

) 3.08

12-m target price (Bt) 4.10
Upside (Downside) to TP (%) 33.12
Mkt cap (Btbn) 33.00
Mkt cap (US$mn) 1,013
Bloomberg code QHTB
Reuters code QH.BK
Risk rating H
Mkt cap (%) SET 0.19
Sector % SET 7.26
Shares issued (mn) 10,714
Par value (Bt) 1.00
12-m high / low (Bt) 33/24
Avg. daily 6m (US$mn) 3.96
Foreign limit / actual (%) 40/ 34
Free float (%) 63.0
Dividend policy (%) <50

Price Performance
Price (Bt)
3.5

oM
owowo

Nov-15 1

Source:

(66-

Feb-16
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Aug-16
Nov-16
Feb-17
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— QH — Stock Price
QH — Rel. to SET (rebased)

SET, SCBS Investment Research

Share performance

M 3M  12M

Absolute
Relative to SET

6.9 273
7.7 204

22.2
7.2

Source:

SET, SCBS Investment Research
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Forecasts and valuation

Year to 31 Dec Unit 2015 2016 2017F 2018F 2019F
Revenue (Btmn) 20,358 19,125 19,443 23,177 25,408
EBITDA (Btmn) 4,021 4,167 4,662 5,491 6,108
Core profit (Btmn) 3,084 3,312 3,671 4,235 4,619
Reported profit (Btmn) 3,106 3,085 3,724 4,235 4,619
Core EPS (Bt) 0.29 0.31 0.34 0.40 0.43
DPS (Bt) 0.14 0.15 0.17 0.19 0.21
P/E, core (x) 10.7 10.0 9.0 7.8 71
EPS growth, core (%) (8.2) 7.4 10.8 15.4 9.1
P/BV, core (x) 1.5 1.4 1.3 1.2 1.1
ROE (%) 15.2 14.9 15.3 16.1 16.0
Dividend yield (%) 4.5 4.9 5.4 6.2 6.7
EV/EBITDA (x) 13.8 13.3 12.0 10.1 8.8
Source: SCBS Investment Research
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Profit and Loss Statement (Btmn)

FY December 31 2015 2016 2017F 2018F 2019F FY December 31 3Q16 4Q16 1Q17 2Q17 3Qi7
Total revenue 20,358 19,125 19,443 23,177 25,408 Total revenue 4,510 3,923 3,450 4,411 5,119
Cost of goods sold 14,000 13,356 13,625 16,050 17,558  Cost of goods sold 3,118 2,751 2,423 3,196 3,628
Gross profit 6,358 5770 5818 7,128 7,849  Gross profit 1,392 1,173 1,027 1,215 1,490
SG&A 3,849 3,464 3,056 3,621 3,965 SGRA 831 869 662 730 777
Other income 197 188 195 195 195 Other income 40 64 52 73 89
Interest expense 329 335 377 470 565 Interest expense 81 82 79 89 94
Pre-tax profit 2,377 2,158 2,580 3,232 3,514  Pre-tax profit 521 286 338 470 709
Corporate tax 525 440 516 679 808 Corporate tax 104 86 75 103 33
Equity a/c profits 1,233 1,595 1,607 1,682 1,914 Equity a/c profits 392 445 390 409 397
Minority interests 0 0 0 0 0 Minority interests 0 0 0 0 0
Core profit 3,084 3,312 3,671 4,235 4,619  Core profit 808 645 653 776 1,072
Extra-ordinary items 22 (227) 53 0 0 Extra-ordinary items (40) 33 0 0 120
Net Profit 3,106 3,085 3,724 4,235 4,619  Net Profit 768 678 653 776 1,128
EBITDA 4,021 4,167 4,662 5,491 6,108 EBITDA 1,039 858 850 1,012 1,243
Core EPS (Bt) 0.29 0.31 0.34 0.40 0.43  Core EPS (Bt) 0.08 0.06 0.06 0.07 0.10
Net EPS (Bt) 0.29 0.29 0.35 0.40 0.43  Net EPS (BY) 0.07 006 006 007 0.1
DPS (Bt) 0.14 0.15 0.17 0.19 0.21
Balance Sheet (Btmn) Balance Sheet (Btmn)
FY December 31 2015 2016 2017F 2018F 2019F FY December 31 3Q16 4Q16 1Q17 2Q17 3Qi17
Total current assets 33,029 32,349 32,675 33,735 34,869  Total current assets 32,417 32,349 31,830 32,219 29,991
Total fixed assets 19,969 20,665 21,455 22,364 23,310 Total fixed assets 20,192 20,665 21,415 21,834 22,505
Total assets 52,998 53,014 54,130 56,099 58,178 Total assets 52,609 53,014 53,245 54,054 52,496
Total loans 25,199 25,487 25,000 24,500 23,800 Total Loans 25,833 25,487 25,849 27,604 25,480
Total current liabilities 12,671 11,083 25,385 28,106 29,599  Total current liabilities 13,819 11,083 14,670 15,888 13,764
Total long-term liabilities 18,780 18,991 3,688 488 (1,512)  Total long-term liabilities 16,461 18,991 14,991 14,695 14,868
Total liabilities 31,452 30,074 29,073 28,595 28,087 Total liabilities 30,280 30,074 29,661 30,583 28,632
Paid-up capital 10,714 10,714 10,714 10,714 10,714  Paid-up capital 10,714 10,714 10,714 10,714 10,714
Total equity 21,545 22,940 25,057 27,505 30,091 Total equity 22,329 22,940 23,584 23,471 23,864
BVPS (Bt) 2.01 2.14 2.34 2.57 2.81 BVPS (Bt) 2.08 2.14 2.20 2.19 2.23
Cash Flow Statement (Btmn) Main Assumptions
FY December 31 2015 2016 2017F 2018F 2019F 2015 2016 2017F 2018F 2019F
Core Profit 3,084 3,312 3,671 4,235 4,619  SDH and TH revenue (Btmn) 14,582 14,857 14,771 17,321 19,252
Depre. and amortization 82 79 99 107 115 Condo revenue (Btmn) 4,632 3,078 3,429 4,559 4,820
Operating cash flow 942 3,090 1,098 1,806 2,403 Rental revenue (Btmn) 1,144 1,191 1,243 1,297 1,336
Investing cash flow 599 947 718 666 852 Presales (Btmn) 20,000 15,280 17,485 20,910 23,986
Financing cash flow (162) (3,986) (2,608) (2,288) (2,733) Backlog (Btmn) 8,500 6,000 n.a. n.a. n.a.
Net cash flow 1,379 51 (792) 184 522  Land acquisition (Btmn) 5,000 2,600 5,500 5,500 5,500
Key Financial Ratios PE Band Chart
2015 2016 2017F 2018F 2019F
Gross margin (%) 31.2 302 29.9 30.8 30.9 Price (Bt) PE Band — QH
Operating margin (%) 12.3 12.1 14.2 15.1 15.3 8.0
EBITDA margin (%) 197 218 240 23.7 24.0 20 4 18.0x
EBIT margin (%) 19.3 21.4 23.5 23.2 23.6 15.2x
Net profit margin (%) 153 16.1 19.2 18.3 18.2 6.0 1
ROE (%) 152 14.9 15.3 16.1 16.0 5.0 - 12.4x
ROA (%) 6.1 6.2 6.9 7.7 8.1 i
Net D/E (x) 1.0 1.0 0.9 0.8 0.7 +0 9.6x
Payout Ratio (%) 48.6  48.5 48.7 48.0 48.0 3.0 - 6.8x
2.0 1 4.0x
1.0 -
0.0

12-Month Cumulative directors trade
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Jan-14 -

Jul-14
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12 Month cumulative chg in foreign ownership versus cumulative

chg in SET index

Cumulative Change in SET index

Cumulative Change in Foreign Ownership

0, . - 0,
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12.0% - - 2.5%
0, 4
10.0% 2.0%
NA 8.0% - L 1.5%
6.0% - : U"
4.0% | r 1.0%
2.0% - r0.5%
0.0% V. . - 0.0%
-2.0% - - -0.5%
(o) ~N ~ ~N ~N ~ ~ ~ ~ ~ ~N ~N
- 9 7 2 ¢ 97 2 72 =2 <2 = 7
Source: SET, SCBS Investment Research
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Figure 1: Presales are expected to rise

suAY 2560

Figure 2: ... as is revenue
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Source: QH, SCBS Investment Research Source: QH, SCBS Investment Research
Figure 3: New launches to jump in 2018 Figure 4: Capex turn to arise in 2017
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Source: QH, SCBS Investment Research Source: QH
Figure 5: Backlog Figure 6: Rising deposit/Backlog implies lower risk of
cancelation
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Source: QH, SCBS Investment Research

SCB
KANNSWEINaWICUBE

Source: QH

51



UUD. ADOACIONE

suAY 2560

Figure 7: Gross margin recovery in 3Q17

Figure 8: Good cost control (SG&A/Revenue slimming)
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Source: QH Source: QH
Figure 9: Growing TH demand Figure 10: Market cap 19% below value of investments
Units Btmn mQH's market cap. = Investment value
30,000 - 45,000 -
N\ 40,000 -
25,000 /\A </ N 35,000 4
20,000 - 30,000 -
pal 25,000 -
15,000 - ~ 20,000
10,000 { \ '\/ 15,000 -
10,000 -
5,000 - 5,000
0
0 e
n 5885808885888z G A4 & SRl il i
ZZZRRRARRIIRIRIKRRRIRKRK/R|R eI R g ER YRR g
Source: AREA Source: SETSMART, Bloomberg, SCBS Investment Research
Figure 11: Sum-of-the-parts valuation
Valuation method Value (Btmn) Value (Bt/share)
Residential estate BV 27,538 2.6
Investments (HMPRO, LHBANK, QHPF, QHHR) PT, MP 38,017 3.5
Investment properties (hotel, offices) BV 538 0.1
Less: Net debt (22,219) (2.1)
Net equity value 43,873 4.1
Source: SCBS Investment Research
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PCSGH, +65% &1L SAT Uaz +19% §1%5U STANLY guny +11% d@1%5u SET)
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nﬂﬂmma 3/60 WHILNTI soanAnInoudlulasug 3/60 "JJE]G]JT’LYWIVLYIUQUYI 527,000 A%
RNA% 9% Yoy uaz 13% QoQ ﬂawmwmu‘nmﬂw &0 paausInoudlulssnefiudounied
210,000 fi udu 12% YoY uaz 5.5% QoQ lwwmciiveasiaansnoudfsarimaaulau
UInf 3% YoY uay 24% QoQ § 314,000 A4 LLquua@]ammswmﬁumnmﬂauuauu%
pan BTSSR Y Fanar i lTresSEMNEa S uE NI D DR LTI In N
PCSGH LﬂuUiHﬂVIﬂ’leiL@lllImI@G]L@]u“nq@l laom lsunddulaminszlaaia 175% YoY uaz 6%
QoQ @NNNMIE SAT (+34% YoY WAz +68% QoQ), AH (+20% YoY W@ -14% QoQ) uas
STANLY (+9% YoY Ua +36% QoQ)
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ﬂnm mawaLuavl,uumul,l,amlmmmwaﬂ"mmnﬂum‘luﬂivmﬂ’lumaummuaf;m 68,500 At
At 13% Yoy (Udiannd 12% MoM) sarnnauladuuinasewilaseiemBarsnania
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dszine Ls'll,%a'jﬂmuu@i"uﬁlﬁaLmimirm \Aadnadnsdatiias LﬁaoaﬁnlmﬂﬂnﬁLLﬁa"lﬂiwwa 4
&mfﬂ Lflumavl,ameﬁummuuammmnﬂu@ﬂuﬂswmﬂ I@u%‘mﬂmmuummm Motor Expo 7136
Juaaudiud 30 woasnuw 9309 11 funew 2560 athslsfany veadsaaninsudludon
AAIANAART 12% YOY (WA -25% MoM) wannavanidsanmaduladuuan Yoy lwdon
RINAN-NUENY UAZEINATIN I DARI28NTDLUA T 10 LHauusnd 60 USUAIRART 9% YoY
(941,000 A%) ‘ﬂawmﬂwmﬁummmmlma@maaﬂsnwm@aa fia annaaziuaanna1In
§0ULDNI (9% VDIUDARINANINLUA, -38% YoY LUt 9 Liauusnvasd) Wasananudasms
SﬁammmLiJaﬂuuﬂmmmgammimm muumvﬁamma@aoaamnw@mﬂmma@aalumm
ATIUBENNAII (saumm‘saoaanmaﬂm"[ﬂmnumﬂmﬂma wﬁummummmmmmaa
ax U annaIlsUIaT W IMF m@mﬁm’nmeﬂﬂumaﬂms zifouazansgannsudlsnd
(ﬂswmﬂwauaannmamﬂuwmwwmmm‘vlmwmiﬂm aziineaiu Tasaadn GDP lufl 2561
VINHAT +1.3% (1N 0.4% ) 2560) UAT +4.4% (1N 1.5% Wui) 2560)

mvlimﬂ‘mm'mw%‘luﬂ 2561 F.JE]@]Nﬂ@liﬂﬂ%@ﬂuﬂidﬂﬂiﬂﬂl%“ﬁ?d 10 L@auwand 60 aﬁlusmu
NIWAIMN 1.64 S 1AW LA Uaauummmwawamnmm L(ﬂ‘]JI(ﬂ 3% YoY (2.0 E‘l’]%ﬂu) 1%ﬁ
2560 LLE‘LV 6% YoY (2.1 E‘l’]uﬂ%) 1u’fl 2561 Li']ﬂ’]@]'l'] PCSGH ’%5’]Eld’]%ﬂ’]vl,iﬂﬂ(ﬂL@l‘]JIG]LL"IJGLLﬂi\’i
“/]ﬁ@]“/] 21% YoY luf] 2561 @numﬂ SAT “/] 18% YoY, STANLY ﬁUflJ"ﬁ 2562, ﬁ%ﬁ@]L@lﬂ%ﬁJ%?ﬂ&l
2562) ‘YI 13% YoY Laz AH °/I 10% YoY

aan1 bullish a9 Top pick A PCSGH uaz SAT 1wnm,mmuuuuau"ﬂamnmaam’mmiu
sugudlnoiUsuaadn me’mﬂiaUﬂmuumsmmaoLuaamm’m’muﬂsummmm YTD
(+125% &1W3L AH, +69% §1M3L PCSGH, +65% §1%3U SAT Uz +19% &1%31 STANLY Lipy
il +11% §%3U SET) Top picks fla PCSGH uaz SAT tﬁmmﬂﬁﬂmzaaﬂmﬁ 131790 PCSGH
sz lsasAuarlud 2560 %ﬁ'@mnﬂ%’ué’m@mmﬁumﬁ 2556 Wazazdiluiunannudaunss
athedatitasiud 2561 muammv\mwmuuumwﬂsummu UInnUaalaastrivesuSEn i lsd
2561 U9 SAT aJu,miuumvma@ma@lmuummel 2556

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
AH Neutral  36.00 35.0 12 | 214 146 132, 73 46 10| 19 16 14 9 12 11| 18 33 40| 115 107 8.4
PCSGH Buy 8.45 85 48 | 342 201 166 (28) 70 21| 27 26 25 8 13 15| 14 35 42| 129 102 8¢
SAT Buy 24.20 26.0 11.0| 170 132 112 (6) 29 18/ 17 16 15 11 13 14 25 30 36| 73 61 5z
STANLY Neutral  224.00 2700 234 137 119 105 6 120 13 12 11 10 10 11| 22 25 29 53 44 31
Average 216 149 129| 15 40 15/ 19 17 16 9 12 13/ 20 31 37/ 92 79 6EL

Source: SCBS Investment Research
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Figure 1: Domestic car sales Figure 2: Auto exports
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Figure 3: AH: Core earnings trend Figure 4: PCSGH: Core earnings trend
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Figure 5: SAT: Core earnings trend Figure 6: STANLY: 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 18F| 16A 17F 18F| 16A 17F 18F| 16A 17F 18F| 16A 17F 18F
AOT Neutral 61.50 60.0 (1.0) 451 402 349 24 12 15 72 67 6.0 17 17 18| 11 12 14] 265 244 220
AAV Buy 6.30 75 209 | 160 241 189 61 (34 27| 14 14 13 9 6 71 24 16 18] 94 116 95
THAI Sell 17.30 15.5 (82) | 11.2 128 114/ nm. (12) 12| 11 10 10/ 10 8 9] 00 20 22| 66 57 54
Average 241 257 21.7| 42 (11) 18] 33 30 28 12 11 11] 12 16 18] 142 139 123

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

Figure 2: Jet fuel price trend
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Figure 3: Quarterly earnings: AAV Figure 4: Quarterly earnings: THAI
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Figure 5: Quarterly earnings: AOT Figure 6: Share price performance
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Valuation Summary
Rating Price Target ETR P/E (x) EPS growth (%) P/BV (x) ROE (%) Div. Yield (%)

(Bt/Sh)  (Bt/Sh) (%) | 16A 17F 18F| 16A  17F 18F| 16A 17F 18F| 16A 17F 18F| 16A 17F 18F
BAY Buy 38.75 43.0 138 | 133 122 106 15 9 15| 14 13 12| 11 11 11| 23 25 28
BBL Buy 197.50 2450 273 | 118 115 96 0 3 19| 10 09 09 9 8 9/ 33 33 33
KBANK Buy 222.00 2400 104 | 132 148 127 2 1) 17| 17 15 14| 13 11 11, 18 20 23
KKP Neutral 73.50 75.0 105 | 11.2 111 10.6 67 1 5/ 15 15 15| 14 14 14| 82 81 85
KTB Buy 19.00 22.0 19.8 82 107 93 13 (23) 15| 1.0 09 09| 12 9 9 45 35 40
LHBANK Sell 1.74 1.7 0.7 8.8 149 135 63 (41) 10/ 12 10 09| 14 8 7/ 30 27 30
TCAP Neutral 53.75 55.0 64 | 108 9.6 103 17 12 (7] 11 11 10| 11 11 10| 37 41 41
TISCO Neutral 85.50 86.0 6.0 | 137 111 101 18 23 10| 22 20 18| 17 19 19 41 49 54
T™MB Buy 2.80 2.9 6.0 | 149 142 122 (12) 5 17| 15 14 13| 10 10 11, 21 21 25
Average 11.7 121 10.9 6 0 12| 14 13 12| 13 11 12| 37 37 40

Source: SCBS Investment Research ) . - ) .
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Figure 1: Loans vs. GDP & investment growth Figure 2: Domestic car sales
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Figure 3: NIM and interest rates Figure 4: NPL ratio and special-mention loans
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Figure 5: NPL inflow and outflow Figure 6: LLR coverage
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Valuation summary

Rating Price  Target ETR P/E (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

BJC Buy 60.50 68.0 134 498 449 37.1| (28) 11 21| 14 22 21 5 5 6/ 08 08 10/ 19.7 204 187
CPALL Buy 74.00 880 207|401 349 298| 21 15 17,112 83 71| 33 28 27| 14 15 18| 222 19.7 175
GLOBAL Buy 17.10 220 296 442 40.7 334| 71 8 22| 40 38 35 10 10 11| 61 0.7 09| 260 262 224
HMPRO Buy 13.20 155 20.0| 421 358 310 18 17 16| 99 93 85 24 27 29| 20 22 26| 220 196 17.7
MAKRO Neutral ~ 35.00 380 11.0| 31.0 281 26.1 1 1 8/ 10.7 96 85/ 36 36 35 24 24 25/ 190 173 16.0
ROBINS Buy 75.50 90.0 211 334 309 264 17 8 17| 52 48 43| 16 16 17| 15 16 19| 174 175 158
Average 401 359 306 17 12 17/ 71 63 57/ 21 20 21 24 16 1.8|21.0 20.1 18.0

Source: SCBS Investment Research

SCB 59
nannsweingwnclse




NauwWNruLsel

suoAu 2560

Figure 1: Sector SSS growth to rise further in 4Q17F

Figure 2: CCl moved up in Aug-Oct, a positive indicator
for private consumption
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Source: SCBS Investment Research

Figure 3: Government stimulus and aid packages in
4Q17, boosting sentiment and consumption

Source: UTCC and SCB:

w
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Figure 4: Farm income index softened in Oct, but
paddy and cassava segments improved in Nov-Dec
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Figure 5: International tourists jumped 21% YoY in
October, mainly supported by Chinese tourists

Source: OAE and SCBS Investment Research

Figure 6: After the exit of zero-dollar tours in 4Q16,
Chinese tourists surged 70% YoY in October
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Figure 7: 1-year 2018PEG for all retailers Figure 8: Current 2018PE vs. 7-year historical PE
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Valuation summary

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

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

DCC Neutral ~ 3.72 4.0 11.5| 17.1 205 19.0 4 (16) 8/ 72 68 61| 44 34 34| 44 37 40| 120 145 128
scc Buy 486.00 600.0 274| 107 114 108 25 (6) 6/ 21 19 17, 21 17 16| 39 39 39/ 71 71 67
scce Sell 287.00 260.0 (6.4)| 18.2 288 26.5| (21) (37) 9] 31 20 21 17 9 8/ 52 22 30/ 128 133 129
Average 15.3 20.2 18.8 3 (20) 8 41 36 33 27 20 20 45 33 36/ 106 11.6 10.8

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

%
8.0 -
4.0 -
0.0
-4.0 -
-8.0 -
-12.0
-16.0 -

1)
)

2
I (2l
©® G

(11)

1Q16 2Q16 3Q16 4Q16 1Q17 2Q17 3Qi7

Domestic cement sales growth B Domestic tile sales growth

%
20.0 -

15.0
10.0
5.0
0.0
-5.0
-10.0 -
-15.0 A
-20.0 -

Q)

©)
(10) (8) (8

2010 2011 2012 2013 2014 2015 2016 9M17 2017F2018F

Domestic cement sales growth B Domestic tile sales growth
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Figure 3: Public and private investment growth in
2017-18F

Source: BOT and SCBS Investment Research

Figure 4: Construction area permits (9-month moving
average) remained inactive
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Figure 5: Slow gov't investment budget disbursement
in FY2017, partly from a new Act

Source: BOT and SCBS Investment Research

Figure 6: Government investment budget raised to
Bt622bn (+15% YoY) in FY2018
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Figure 7: Cement and ceramic tile product prices

Source: SCB EIC based on MOT and SCBS Investment Research
Figure 8: Fuel costs: Coal and oil prices on the rise
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Valuation summary

Rating Price  Target ETR P/E () EPS growth (%) P/BV (x) ROE (%) Div. Yield (%) | EV/EBITDA (x)
(Bt/Sh) (Bt/Sh) (%) | 16A 17F 18F 16A 17F 18F 16A 17F 18F 16A 17F 18F| 16A 17F 18F 16A 17F 18F
DELTA Sell 86.50 76.0 (86)| 20.2 181 16.6| (17) 12 9] 34 32 30/ 17 18 19/ 35 36 36| 139 123 111
HANA Buy 48.75 550 169 194 156 134| (13) 24 16| 20 19 17, 10 12 13| 41 41 41| 89 76 64
KCE Neutral 83.75 920 125] 167 20.7 164| 31 (19) 26| 49 44 38 32 22 25 25 26 26|/ 130 150 124
Svi Neutral 4.34 5.4 26.3| 17.0 209 136/ (17) (190 54| 14 13 12 9 6 9] 18 18 18] 73 78 56
Average 18.3 188 15.0, (4 (1) 26/ 29 27 24 17 15 17| 3.0 3.0 3.0/10.8 10.7 8.9

Source: SCBS Investment Research
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Figure 1: Worldwide semiconductor monthly sales

Figure 2: Worldwide semiconductor market
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Figure 3: N. American semi. equipment billing Figure 4: Worldwide PC shipments
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Figure 5: Worldwide mobile phone shipments Figure 6: Worldwide Smartphone Platform Shipments
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Figure 7: YTD exchange rate: Bt/US$ Figure 8: YTD copper price: US$/ton
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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 38.50 50.0 356|128 82 88| (10) 56 (6)| 1.3 13 12| 11 16 14| 52 55 57 63 57 57
ESSO Neutral  16.40 145 (7.3)| 85 9.8 92| 291 (13) 6| 27 21 19 39 25 22| 00 43 43| 7.7 76 6.7
IRPC Buy 6.20 7.7 285| 99 122 93| 82 (190 31| 16 15 13} 16 12 15 31 32 44| 91 89 6.7
PTT Buy 41400 530.0 329|121 9.0 88 (1) 35 2/ 15 14 13 9 11 10 39 43 48 45 35 31
PTTEP Buy 93.50 110.0 213|208 123 132 15 70 (7)) 09 09 0.9 4 7 7/ 35 43 36| 30 30 27
SPRC Neutral  16.20 192 241 86 88 9.2 0 (2 4| 17 15 14 21 18 16| 73 6.2 56| 57 51 50
TOP Buy 93.00 1160 299| 9.0 89 9.8 56 1 (9 18 16 15 21 19 15 48 52 52| 6.0 52 54
Average 11.7 99 98] 10291 (1) 1.7 15 1.3 17 15 14] 40 4.7 48 6.1 56 5.1

Source: SCBS Investment Research
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Figure 1: Benchmark crude oil price Figure 2: Light—heavy crude premium?*
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Note: * Brent-Dubai crude oil price differential
Figure 3: Singapore GRM Figure 4: US rig count (oil)
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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  Figure 8: Share price performance (QTD and YTD)
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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
AEONTS Sell 105.00 100.0 (15) | 109 103 107 ) 7 4| 19 17 16| 19 18 15 33 34 33
KTC Sell 168.50 1100  (32.1) | 174 146 152 20 19 (4)| 42 35 31| 26 26 22 24 27 26
Average 142 124 13.0 9 13 (4] 31 26 23] 22 22 18] 28 31 29

Source: SCBS Investment Research
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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
card loans and personal loans

Figure 6: Credit card and personal loan NPLs
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Top picks: CPF uaz TU i3150u CPF uaz TU ‘EdLﬂu%u laggard 1unaua’1msmﬂsuLLuaquﬂumaluﬁ
2561 mIﬂﬂmsﬁum"uaaﬁinwummu CPF uag miﬂummmﬁsnwmmmu TU

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 24.70 350 442 | 124 223 191 479 (45) 17| 09 08 08 8 4 4/ 38 37 25/ 99 135 120
GFPT Neutral ~ 14.40 185 31.0| 113 96 92| 34 18 5/ 17 15 13/ 16 16 15| 21 24 254 81 67 6.2
TU Buy 18.50 240 328|171 190 163 (14) (100 16| 19 18 17 11 10 11| 34 30 31| 139 150 133
Average 136 17.0 149| 166 (12) 13| 15 13 13| 12 10 10| 31 3.0 27|106 11.7 105

Source: SCBS Investment Research
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Figure 1: In Oct, broiler spreads were stable, but swine

spreads declined

Figure 2: In Oct, broiler and swine prices dropped YoY
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Figure 3: In Oct, feed costs stayed low

Source: Industry sources and SCBS Investment Research

Figure 4:In 2017TD, Thai broiler export volume was
still robust, with a slight rise in price in USD terms
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Figure 5: Swine price in Vietham bottomed out in 2Q17

Source: OAE, MOC and SCBS Investment Research

Figure 6: Oct shrimp price was relatively unchanged
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Figure 7: In Oct, tuna price surged to a 4-year high, but Figure 8: In Oct, salmon price declined further, on
price is softening in Nov, based on news reports

global supply adjustment
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swmﬁummmmuauq ’Lunam@mnmmw SET: performance 843101%%  YTD agjﬁ -20%
FI%TU CHG, -7% &1L BDMS, +5% &HTU BCH, +15% &1%5U BH 18UNU +11% &1L

SET
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
BCH Buy 15.60 21.0 356 | 51.7 446 36.8 43 16 21 73 67 6.0 15 16 170 11 08 10| 234 218 184
BDMS Buy 21.60 275 28.7 | 409 413 357 5 @ 16/ 57 56 52 14 14 15| 1.3 15 14| 244 239 210
BH Sell 208.00 210.0 24 | 421 401 357 6 5 13| 102 93 81 26 24 24 12 13 14| 262 246 219
CHG Buy 2.30 35 546 | 448 421 321 5 7 31, 78 74 67 18 18 22| 16 19 24| 282 247 196
Average 449 420 351 15 7 20| 78 73 65 18 18 20/ 13 14 15 256 238 20.2

Source: SCBS Investment Research
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Figure 1. Earnings improved in 3Q17

1Q15 2Q15 3Q15 4Q15 1Q16 2Q16 3Q16 4Q16 1Q17 2Q17 3Q17
Revenue
BCH 1,330 1,354 1,476 1,606 1,541 1,531 1,747 1,693 1,622 1,676 2,004
BDMS 14,845 14,117 15,343 15934 16,406 14,863 17,299 16,669 16,535 16,216 18,577
BH 4,366 4,374 4,315 4,545 4,618 4,337 4,579 4,317 4,436 4,416 4,829
CHG 732 765 805 853 886 876 963 912 937 890 1,032
Sector 21,273 20,611 21939 22,938 23452 21,606 24,586 23,591 23,530 23,199 26,442
Core earnings
BCH 95 98 144 191 156 156 243 198 165 172 303
BDMS 2,289 1,491 1,879 2,096 2,406 1,619 2,187 1,965 1,974 1,596 2,417
BH 962 836 831 760 972 848 964 819 1,004 961 1,059
CHG 133 142 121 142 157 116 160 131 153 119 168
Sector 3,479 2,567 2,975 3,189 3,691 2,740 3,555 3,114 3,295 2,848 3,946
YoY growth
Revenue
BCH 2% 7% 7% 19% 16% 13% 18% 5% 5% 10% 15%
BDMS 10% 12% 11% 10% 11% 5% 13% 5% 1% 9% 7%
BH 22% 16% 6% 9% 6% -1% 6% -5% -4% 2% 5%
CHG 15% 19% 17% 22% 21% 14% 20% 7% 6% 2% 7%
Sector 12% 13% 10% 11% 10% 5% 12% 3% 0% 7% 8%
Core earnings
BCH -32% -11% 12% 32% 64% 59% 69% 4% 6% 10% 24%
BDMS 10% -1% 2% 24% 5% 9% 16% -6% -18% -1% 11%
BH 53% 35% 9% 13% 1% 1% 16% 8% 3% 13% 10%
CHG 8% 20% -5% 27% 18% -18% 32% -8% -2% 2% 5%
Sector 17% 9% 4% 22% 6% 7% 19% -2% -11% 4% 11%
Source: SCBS Investment Research
Figure 2: BDMS core earnings forecast Figure 3: BH core earnings forecast
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Figure 4: BCH core earnings forecast Figure 5: CHG core earnings forecast
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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
AMATA Buy 25.50 320 288|194 16.0 117, 62 21 37| 19 18 16| 10 11 14| 17 23 333|149 140 108
AMATAV Buy 9.15 115 277|295 178 11.8| 105 66 51| 29 27 23| 10 16 21| 18 18 20|181 133 85
ROJNA Neutral 7.50 6.0 (17.6)[130.0 429 229| (84) 203 88| 13 12 12 1 3 5 1.3 4.2 24{204 223 16.7
WHA Buy 3.96 4.5 16.2| 19.6 185 15.7| 58 6 18| 26 19 18| 13 12 12| 39 22 25|157 231 205
Average 496 238 155| 35 74 48| 22 19 17 9 10 13| 22 26 26|173 182 141

Source: SCBS Investment Research
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Figure 1. New supply and IE land sales Figure 2: Bol applications
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Figure 3: FDI inflow versus IE land sales Figure 4: Land bank inventory in EEC
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Figure 5: New Bol packages (Effective January 1, 2018-December 31, 2019)

» Corporate income tax (CIT) exemption for 10 years. 50% cut in CIT for an additional five years after tax holiday is awarded for investment in the
aviation promotion zone, the EEC of Innovation or Digital Park Thailand. Applicants are required to provide training in science and technology for at
least 10% of employees or a minimum 50 people a year.

» Investment in the 10 targeted industries announced for the EEC is eligible for an exemption from CIT for eight years and a 50% cut in CIT for an
additional five years. Applicants are required to provide training in science and technology for at least 10% of employees or a minimum 50 people a
year.

» Investment in general projects in industrial estates in the EEC will be allowed an exemption from CIT for eight years and a 50% cut in CIT for an
additional three years. Applicants are required to provide training in science and technology and innovation for at least 5% of employees or a
minimum 25 people a year.

Source: Bol, Bangkok Post
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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 37.75 50.0 345 126 220 122 24 (43) 80 19 17 15 17 8 13 1.6 11 21
THRE Sell  1.81 15 (152) 275 nm. 254| (53) nm. nm.| 14 17 15 5 (4 6/ 83 (17) 20
THREL  Neutral 11.60 12.0 8.9 216 139 131 (17 56 6 5.3 4.4 4.0 25 35 32 3.4 5.2 5.5
Average 20.6 17.9 16.9] (15) 7 43| 29 26 24 16 13 171 44 15 32

Source: SCBS Investment Research
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Figure 1: New business premium growth Figure 2: Renewal premium growth
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Figure 3: Total premium growth Figure 4: Government bond yield
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Figure 5: Investment in debt securities by maturity Figure 6: Investment portfolio
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WORK L‘]J% top pick 28931 U970 WORK LL(ﬂLi’lllllllllﬂd bullish ia WORK aatiaga ‘S’lﬂ']ﬁu
ﬂiU@]’J‘IJ%?J']&J’IﬂtL%’H’N 1 ﬁ“le’l%&J’l I@Iﬂﬂill‘l]%ﬂ’l’l 100% L outperform SET a819u1n ﬂ’lvl,ivl(ﬂ‘ill’lﬁ
4/60 °1Jﬂx‘lNﬂi“‘ﬂﬂUﬂ’]iﬁﬂ“/]ﬂ‘i’lﬂi’JﬁJﬂ\‘i WORK AWRANI QoQ NnMsasanaManamsdndiduiaa 2
ﬁ‘ﬂﬂ’]‘ﬂ AMUAALABLEIALANN Nlelsen mmnumm@ FMCG 2199 awam’[mn@mmm’aamammﬂaa
I%Hm’]l%ij%%’] RRKGRGRIER S “sna” WORK ﬂ'lﬂi’]ﬂ’]L‘].]']%&l’]ﬂa’]dad'lﬁ DCF 1 115 1N

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 15.30 14.0 (7.6) 24.7 100.7 100.4| (59) (75) 0 4.3 4.9 49| 16 5 5/ 36 09 09/ 88 87 93
GRAMMY Neutral ~ 11.70 8.0 (29.6) | n.m. n.m. 395 80 24 n.m. 5.4 5.9 48| (11) (10) 13| 00 0.0 20| 147 248 143
MAJOR Neutral ~ 30.50 325 107 | 312 262 216/ (12) 19 21 4.2 4.1 39/ 13 16 19| 29 34 41| 171 131 114
MCOT Sell 11.30 60 (469) | nm. nm. nm. nm. 29 (3) 1.2 12 12| (10) (8) (11)| 00 0.0 0.0]/369.5 (55.5) (26.0)
PLANB Buy 6.65 9.0 37.1 67.0 441 279| (14) 52 58 8.1 7.1 63| 12 17 24 08 11 18| 284 198 139
RS Neutral ~ 25.25 140  (435) | n.m. 1136 60.2] nm. n.m. 89| 152 144 132 (6) 13 23/ 00 05 1.0/ 296 180 18.6
VGI Neutral 6.20 6.2 1.8 65.0 525 46.4| (21) 24 13| 228 227 215| 36 43 47| 17 16 18| 295 249 203
WORK Buy 89.75 1150 301 [199.0 323 258 17 516 25| 128 7.8 6.3 7 31 27 03 15 20| 451 189 16.1
Average 774 616 46.0 (2) 84 24 93 85 7.8 7 13 18/ 12 11 17,678 91 097
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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anaatng IVL iagldsuszlomfataduiilug 2561 ideanasmentndle lusafludradmdt so
szmwInsuilazlosildians spot market Sslavundudrfaidudadan 10% luanizs waz 30% lu
ol \idainema PET luanize uazylal maaumsl,ﬂamuuﬂaamﬂmaaiw lagazfinmsaiuTiuns
1ua@1amns‘smm’uu FowMsalT Uiz Lflmiamaamﬂmu VL B953813% 4-4.5 Wuduaaaniansy
fmsdndaaunsneslng ineinsduuzin o7 IVL 20l top pick vasngudlanad

Rating Price Target ETR P/E (x) EPS growth (%) P/BV (x) ROE (%) Div. Yield (%) EV/EBITDA (x)
(Bt/sh) (BtSh) (%) | 16A 17F 18F 16A 17F 18F 16A 17F 18F| 16A 17F 18F 16A 17F 18F 16A 17F 18F
GGC Sell 16.10 154  (1.3)| 133 165 16.1 24 (20) 3] 15 14 13/ 11 10 9| 34 25 31| 96 95 95
VL Buy 49.50 620 27.7| 249 158 141| 226 58 12| 27 22 20/ 11 15 15/ 13 22 25/ 121 89 79
PTTGC Buy 78.50 1100 451 133 99 9.0 17 35 10 14 13 12| 11 14 14 36 50 50 79 66 59

Average

17.2 141 131 89 24 8 19 17 15/ 11 13 12| 28 32 35 99 83 77

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 in 2018

Source: Bloomberg Finance LP, SCBS Investment Research

Figure 6: PX-naphtha vs. benzene-naphtha spread

mtpa
3.0 - 2.8
PetroRabigh (1.34mtpa)

2.5 1 Nghi Son (0.8mtpa)
2.0 TPPI (0.55mtpa) 1.8
1.5 4

101 072 075 o067 067
0.5

0.0

US$/t
600

500
400

300

200

- Paraxylene-Naphtha
——Benzene-Naphtha

100

1Q18 2Q18 3Q18  4Q18 Total  Total 0 - - ' ' ' -
2017 2018 Jan-15 Jul-15 Jan-16 Jul-16 Jan-17 Jul-17
Source: PCl, TOP, SCBS Investment Research Source: Bloomberg Finance LP, SCBS Investment Research
Figure 7: IVL's core EBITDA/ton Figure 8: PET/PTA spread
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Valuation Summary
Rating Price  Target ETR P/E () EPS growth (%) P/BV (x) ROE (%) Div. Yield (%) EV/EBITDA (x)

(Bt/Sh) (Bt/Sh) (%) | 16A 17F 18F 16A 17F 18F| 16A 17F 18F| 16A 17F 18F| 16A 17F 18F 16A 17F 18F
AP Buy 8.95 11.0 275| 108 90 7.6 5 19 19| 14 13 12| 14 15 16| 34 39 46| 121 108 95
LH Buy 10.30 13.0 328| 150 135 136 21 11 (0)] 26 25 25 18 19 18/ 63 84 6.6 151 128 152
LPN Buy 13.50 16.0 236| 92 170 119 (11) (46) 43| 16 16 15 18 9 13| 67 36 51 85 16.6 123
PSH Neutral 23.50 25.0 131 86 83 76 (21) 4 10/ 15 13 12| 17 17 17/ 60 61 6.7/ 99 99 94
QH Buy 3.08 4.1 393 100 90 7.8 7 11 15| 14 13 12| 15 15 16| 49 54 6.2/ 133 120 101
SIRI Buy 2.30 25 146 99 93 86 16 6 8/ 12 11 10| 12 12 12| 52 52 59| 140 131 122
SPALI Buy 23.80 33.0 438 | 84 88 173 12 (5) 21 18 18 14| 23 22 22/ 44 00 51 106 101 84
Average 10.3 10.7 9.2 4 (0) 17/ 16 16 14| 17 16 16| 53 4.7 57| 119 122 110

Source: SCBS Investment Research
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Figure 1: Housing loan standards have been easing

Figure 2: Household debt/GDP diminishing
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Figure 3: Demand focused on mid- to high-end Figure 4: Product substitution SDH <Bt3mn is replaced
segment; no more <Btlmn/unit by TH <Bt3mn
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Figure 5: Aggregate presales forecast growth of 29% in
2017 and 10% in 2018

Source: AREA

Figure 6: A recovery of land acquisition capex in 2017
will grow new launches and presales in 2018

Btmn Btmn
300,000 - 70000
250,000 - 60000 -
200,000 20000 1
! 40000 -
150,000 - 30000 -
100,000 - 20000 -
50,000 - 10000 1
0 n O n T T T T T T
oW b S 3 X = 3 =
o o — — [a\] [a\] o o [a\] [a\] o
Source: AP, LH, LPN, PSH, QH, SIRI, SPALI, SCBS Investment Research Source: AP, LH, LPN, PSH, QH, SIRI, SPALI
Figure 7: Growing unsold stock Figure 8: 90% correlation of share price to presales
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Valuation summary

Rating Price Target ETR P/E () EPS growth (%) P/BV (x) ROE (%) Div. Yield (%)
(Bt/Sh)  (Bt/Sh) (%) 16A 17F 18F 16A 17F 18F| 16A 17F 18F 16A 17F 18F| 16A 17F 18F
ASP Buy 3.96 4.2 130 | 11.0 111 116 35 ©0) 4 18 17 17/ 16 16 15 76 72 69
MBKET Sell 21.60 20.0 (19 | 127 173 183 4) (27) (5)] 25 27 27/ 20 15 15 79 58 55
Average 11.8 142 149 15  (14) (5)] 21 22 22| 18 15 15 77 65 6.2

Source: SCBS Investment Research
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Figure 1: Target price sensitivity to turnover
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Bt40bn 0.33 1.15
Bt45bn — base case 0.36 1.25
Bt50bn 0.39 1.34
2017F DPS (Bt) at 2017F various daily mkt. turnover
Bt40bn 0.26 1.15
Bt45bn — base case 0.29 1.25
Bt50bn 0.31 1.34
Dividend payout 80% 100%
Target PE (x) 11.9 16.0
Source: SCBS Investment Research
Figure 2: Daily market turnover and market share for MBKET and ASP
. Daily market turnover (RHS) ASP's market share (LHS) Btmn
180;0 1 =-e==MBKET's market share (LHS) - 70,000
0 ] s A -
8% - ‘. .\"_‘.‘\ ’.-&. A\ ,. 'A\ A 60,000
7% ¢ ‘ 1 * e o 50,000
6% - e ¥ | 40,000
5% -
4% - - 30,000
gz;o i - 20,000
o -
10/0 | I~ 10,000
00/0 T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T 0
ININUNININININININODODWOWOOUOUOUOOUOUOOOORNNNNNNNNNNN
SRR A T T e T TR PR TR e e PR ARFIAY
‘—‘—>~CEO1Q4-">UC.D‘—‘—>~CEO1Q4-‘>UC.D‘—‘—>~CEO1Q4-‘>
SRE3R 3802880225 3°38028892253°28028
Source: SET and SCBS Investment Research
Figure 3: 2017F revenue breakdown
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Source: ASP, MBKET and SCBS Investment Research
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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 17600 2150 26.6 | 239 169 157 (44) 42 8| 123 108 103| 48 68 67| 57 41 45100 96 9.1
DTAC Neutral 4275 520 21.6 [122.1 459 36.1| (87) 166 27| 37 37 37/ 3 8 10 10 00 00 63 69 64
INTUCH Buy 5450 700 363 | 140 134 127/ (25) 5 5/ 123 123 123/ 87 92 97| 94 7.5 79| 140 141 130
THCOM Sell 1300 165 297 | 9.8 11.1 159| (46) (12) (30)| 0.7 07 07 8 7 5 50 39 28| 44 43 42
TRUE Buy  5.70 66 158 |nm. nm.1162|nm. (42) nm.| 1.1 14 14| (@ () 1/ 00 00 00 83 108 9.1
Average 425 21.8 39.3[(50) 32 3] 60 58 57| 29 34 36 42 31 30/ 86 91 84

Source: SCBS Investment Research
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Figure 1: Net adds started to come down in 2Q17 Figure 2: Postpaid net adds rose against the industry
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Figure 3: Growing postpaid subs still account for less  Figure 4: ADVANC is still lagging its peers on postpaid
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Figure 5: Blended ARPU is trending up Figure 6: Non-voice revenue continues to grow
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Figure 7: Revenue for sector is rising Figure 8: Handset subsidy for the sector
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Figure 1: Improving Thai tourism

Figure 2: Thai tourism to grow 7% YoY in 2018
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Source: Department of Tourism, Thailand and SCBS Investment Research

Figure 3: Low base for Thai tourism in 4016-1Q17

Source: Department of Tourism, Thailand and SCBS Investment Research

Figure 4: Low base for Thai tourism in 4Q16-1Q17
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Figure 5: ERW'’s earnings forecast

Source: Department of Tourism, Thailand and SCBS Investment Research

Figure 6: ERW EV/EBITDA band
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Figure 7: CENTEL PE band 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 17F 18F 16A 17F 18F|16A 17F 18F 16A 17F 18F 16A 17F 18F| 16A 17F 18F

BEM Neutral ~ 8.00 8.3 6.1 | 475 36,5 30.0 90 30 22| 41 39 37/ 9 11 13| 15 19 23| 190 166 169
BTS Buy 8.35 110 333|771 652 50.1] (26) 18 30| 22 22 22| 3 3 4| 29 12 16| 402 360 312
Average 62.3 50.8 40.0 32 24 26/313129 6 7 9 22 16 20| 29.6 26.3 24.0

Source: SCBS Investment Research
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Figure 1: There is high correlation between track Figure 2: Rising supply in mass transit will trigger an
length and traffic volume

increase in demand
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Figure 3: More lines add more passengers Figure 4: Rail mass transit expanding hugely
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Figure 5: Km/population will catch up with peers Figure 6: The demand for rail mass transit will
accelerate over the next ten years
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Source: The company and SCBS Investment Research

Figure 7: BTS has more exposure to mass transit in Figure 8: BTS’s EBITDA margin is also higher than BEM
for the mass transit business

terms of revenue

Source: The company and SCBS Investment Research
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Valuation summary

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

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

BCPG Sell 22.00 19.0 (10.5) | 31.2 20.8 16.0{ (76) 50 30| 32 31 28 16 15 18/ 31 3.0 32| 197 237 186
BPP Buy 28.00 32.0 17.1 | 20.8 151 12.7| (16) 38 19| 23 20 18| 17 12 15/ 09 21 29| 427 603 378
CKP Neutral 4.06 4.0 0.0 | 781 855 482 4 (9 77| 17 17 17 2 2 4/ 15 15 15| 164 158 137
EA Sell 46.25 27.0 (41.1) | 514 414 299| 25 24 38| 152 115 86| 34 32 33 03 04 05| 363 282 225
EGCO Buy 219.00 255.0 195 | 134 110 103| 22 22 6/ 14 13 12| 11 12 12| 3.0 31 31| 213 234 210
GLOW Neutral ~ 89.75 85.0 11 | 15.0 162 153 3 (8 6| 27 26 26| 18 16 17| 64 64 64| 97 96 95
GPSC Sell 56.50 52.0 (5.3) | 314 270 211 38 16 28| 23 22 21 7 8 10| 20 22 27| 215 197 16.0
RATCH Buy 55.75 62.0 155 | 13.7 115 110 18 19 5/ 13 12 12| 10 11 11| 42 43 43| 147 149 145
W Buy 12.00 135 183 | 19.3 17.7 16.4| (8) 10 7| 42 41 41| 22 23 25| 50 54 58| 113 111 107
WHAUP Buy 7.95 8.8 13.1 | 68.9 18.0 134| (53) 283 35| 34 24 21 9 17 17| 06 22 30| 500 375 393
Average 343 264 19.4| (4 45 25| 38 32 28| 15 15 16| 2.7 3.1 33| 244 244 204

Source: SCBS Investment Research
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Figure 1: AEDP 2015 and progress vs 2036 target Figure 2: Total attributed capacity (MW)
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Figure 3: Companies’ overseas investment Figure 4: Portfolio in different fuel sources
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Figure 5: Average price of solar panels (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 (%) Core PER (x) BVPS(Bt) P/BV (x) ROE (%)
(Bt) Up/(Down) BB-CON 16A 17F 18F 16A 17F 18F 16A 17F 18F 16A 17F 18F 16A 17F 18F 16A 17F 18F 16A 17F 18F
Agribusi 28.5 1,594 1,881 1,968 11.3 9.6 9.2 1.68 1.47 130 16% 16% 15%
GFPT Neutral 14.40 18.50 28.5 19.5 1,594 1,881 1,968 1.27 1.50 1.57 34 18 5 11.3 9.6 9.2 8.6 9.8 11.0 1.68 1.47 1.30 16% 16% 15%
A ive 7.8 2,779 3,675 4,208 21.6 14.9 12.9 1.89 1.75 1.61 9% 12% 13%
AH Neutral 36.00 35.00 (2.8) 37.6 543 795 877 1.68 2.47 2.72 73 46 10 21.4 14.6 13.2 19.3 22.4 26.0 1.86 1.61 1.38 9% 12% 11%
PCSGH Buy 8.45 8.50 0.6 8.5 382 651 785 0.25 0.42 0.51 (28) 70 21 34.2 20.1 16.6 3.2 3.3 3.4 2.67 2.57 2.46 8% 13% 15%
SAT Buy 24.20 26.00 7.4 23.0 604 780 918 1.42 1.84 2.16 (6) 29 18 17.0 13.2 11.2 13.8 14.9 16.2 1.75 1.62 1.49 11% 13% 14%
STANLY Neutral 224.00 270.00 20.5 262.6 1,250 1,448 1,627 16.31 18.90 21.24 22 16 12 13.7 11.9 10.5 174.1 187.1 201.9 1.29 1.20 1.11 10% 10% 11%
Banking 22.9 200,777 193,102 218,958 11.7 12.1 10.9 1.40 1.29 1,20 13% 11% 12%
Large Banks
BBL Buy 197.50 245.00 24.1 215.2 31,815 32,837 39,104 16.67 17.20 20.49 [©) 3 19 11.8 11.5 9.6 198.6 209.7 223.6 0.99 0.94 0.88 9% 8% 9%
KBANK Buy 222.00 240.00 8.1 231.9 40,174 35,823 41,955 16.79 14.97 17.53 2 (11) 17 13.2 14.8 12.7 134.4 146.1 159.2 1.65 1.52 1.39 13% 11% 11%
KTB Buy 19.00 22.00 15.8 20.3 32,283 24,856 28,516 2.31 1.78 2.04 13 (23) 15 8.2 10.7 9.3 19.6 20.8 22.2 0.97 0.91 0.86 12% 9% 9%
Mid/small banks
BAY Buy 38.75 43.00 11.0 41.4 21,404 23,437 26,987 2.91 3.19 3.67 15 9 15 13.3 12.2 10.6 28.3 30.6 33.3 1.37 1.27 1.16 11% 11% 11%
KKP Neutral 73.50 75.00 2.0 75.7 5,547 5,624 5,882 6.55 6.64 6.95 67 1 5 11.2 11.1 10.6 47.6 48.4 49.4 1.54 1.52 1.49 14% 14% 14%
LHBANK Sell 1.74 1.70 (2.3) 1.9 2,696 2,474 2,733 0.20 0.12 0.13 63 (41) 10 8.8 14.9 13.5 1.5 1.8 1.9 1.17 0.97 0.93 14% 8% 7%
TCAP Neutral 53.75 55.00 2.3 53.7 6,013 6,736 6,285 4.98 5.58 5.21 17 12 7) 10.8 9.6 10.3 47.2 51.1 54.1 1.14 1.05 0.99 11% 11% 10%
TISCO Neutral 85.50 86.00 0.6 89.0 5,006 6,160 6,775 6.25 7.69 8.46 18 23 10 13.7 11.1 10.1 39.0 43.4 47.6 2.19 1.97 1.80 17% 19% 19%
TMB Buy 2.80 2.90 3.6 2.8 8,226 8,626 10,100 0.19 0.20 0.23 (12) 5 17 14.9 14.2 12.2 1.9 2.0 2.2 1.47 1.37 1.26 10% 10% 11%
C ce 16.8 33,285 40,190 46,984 40.1 35.9 30.6 7.06 6.33 5.68| 21% 20% 21%
BJC Buy 60.50 68.00 12.4 55.0 3,150 5,384 6,516 1.21 1.35 1.63 (28) 11 21 49.8 44.9 37.1 43.1 28.0 28.1 1.40 2.16 2.15 5% 5% 6%
CPALL Buy 74.00 88.00 18.9 81.1 16,599 19,650 23,274 1.84 2.12 2.48 21 15 17 40.1 34.9 29.8 6.6 8.9 10.4 11.15 8.29 7.10 33% 28% 27%
GLOBAL Buy 17.10 22.00 28.7 17.2 1,486 1,612 1,965 0.39 0.42 0.51 71 8 22 44.2 40.7 33.4 4.2 4.5 4.9 4.04 3.81 3.51 10% 10% 11%
HMPRO Buy 13.20 15.50 17.4 13.1 4,125 4,844 5,608 0.31 0.37 0.43 18 17 16 42.1 35.8 31.0 1.3 1.4 1.6 9.93 9.31 8.52 24% 27% 29%
MAKRO Neutral 35.00 38.00 8.6 39.3 5,412 5,989 6,447 1.13 1.25 1.34 1 11 8 31.0 28.1 26.1 3.3 3.6 4.1 10.67 9.62 8.47 36% 36% 35%
ROBINS Buy 75.50 90.00 19.2 74.9 2,513 2,711 3,175 2.26 2.44 2.86 17 8 17 33.4 30.9 26.4 14.6 15.8 17.4 5.18 4.79 4.33 16% 16% 17%
Construction Materials 19.8 60,901 56,514 60,436 17.2 20.1 18.2 3.89 3.41 3.16| 24% 19% 19%
Cement
scc Buy 486.00 600.00 235 562.6 54,314 50,960 54,004 45.26 42.47 45.00 25 (6) 6 10.7 11.4 10.8 234.7 260.6 286.6 2.07 1.87 1.70 21% 17% 16%
ScccC Sell 287.00 260.00 (9.4) 271.8 3,753 2,742 3,228 15.77 9.95 10.83 (21) (37) 9 18.2 28.8 26.5 93.1 141.2 135.0 3.08 2.03 2.13 17% 9% 8%
Others
DCC Neutral 3.72 4.00 7.5 4.2 1,422 1,187 1,280 0.22 0.18 0.20 4 (16) 8 17.1 20.5 19.0 0.5 0.5 0.6 7.19 6.81 6.14 44% 34% 34%
EPG Buy 11.40 16.00 40.4 13.8 1,412 1,625 1,924 0.50 0.58 0.69 9 15 18 22.6 19.6 16.6 3.5 3.9 4.3 3.22 2.94 2.67 15% 16% 17%
Electronic Comp (0.4) 10,873 11,317 13,134 18.3 18.8 15.0 291 2.70 244| 17% 15% 17%
DELTA Sell 86.50 76.00 (12.1) 86.9 5,333 5,964 6,493 4.28 4.78 5.21 7) 12 9 20.2 18.1 16.6 25.6 26.9 29.0 3.38 3.22 2.98 17% 18% 19%
HANA Buy 48.75 55.00 12.8 52.2 2,027 2,516 2,931 2.52 3.13 3.64 (13) 24 16 19.4 15.6 13.4 24.8 26.3 27.9 1.97 1.85 1.75 10% 12% 13%
KCE Neutral 83.75 92.00 9.9 92.9 2,935 2,366 2,986 5.01 4.04 5.09 31 (19) 26 16.7 20.7 16.4 17.0 19.0 21.9 4.91 4.40 3.82 32% 22% 25%
SviI Neutral 4.34 5.40 24.4 5.0 578 470 724 0.26 0.21 0.32 (17) (19) 54 17.0 20.9 13.6 3.1 3.3 3.5 1.39 1.32 1.23 9% 6% 9%
Energy & Utilities 15.8 205,903 258,910 267,467 25.0 19.6 15.5 2.89 2.50 221| 16% 15% 15%
Oil & Gas and Coal
PTT Buy 414.00 530.00 28.0 453.8 97,339 131,113 134,064 34.08 45.90 46.94] (1) 35 2 12.1 9.0 8.8 267.1 293.2 321.4 1.55 1.41 1.29 9% 11% 10%
PTTEP Buy 93.50 110.00 17.6 100.0 17,873 30,298 28,151 4.50 7.63 7.09 15 70 ) 20.8 12.3 13.2 102.8 102.2 105.9 0.91 0.92 0.88 4% 7% 7%
Refineries
BCP Buy 38.50 50.00 29.9 44.1 4,126 6,444 6,040 3.00 4.68 4.39 (10) 56 (6) 12.8 8.2 8.8 28.7 30.8 33.0 1.34 1.25 1.16 11% 16% 14%
ESSO Neutral 16.40 14.50 (11.6) 16.0 6,649 5,806 6,182 1.92 1.68 1.79 291 (13) 6 8.5 9.8 9.2 6.0 7.7 8.8 2.74 2.14 1.87 39% 25% 22%
IRPC Buy 6.20 7.70 24.2 7.0 12,760 10,362 13,559 0.62 0.51 0.66 82 (19) 31 9.9 12.2 9.3 4.0 4.3 4.7 1.57 1.46 1.32 16% 12% 15%
SPRC Neutral 16.20 19.20 18.5 18.7 8,140 7,942 7,599 1.88 1.83 1.75 0 2) 4) 8.6 8.8 9.2 9.6 10.5 11.2 1.68 1.55 1.44 21% 18% 16%
TOP Buy 93.00 116.00 24.7 96.9 21,019 21,290 19,458 10.30 10.44 9.54 56 1 (9) 9.0 8.9 9.8 52.4 59.2 64.0 1.78 1.57 1.45 21% 19% 15%
Utilities
BCPG Sell 22.00 19.00 (13.6) 19.3 1,401 2,108 2,741 0.70 1.06 1.38 (76) 50 30 31.2 20.8 16.0 6.8 7.1 7.8 3.24 3.09 2.80 16% 15% 18%
BPP Buy 28.00 32.00 14.3 31.0 4,098 5,904 7,005 1.35 1.85 2.20 (16) 38 19 20.8 15.1 12.7 12.2 13.8 15.4 2.29 2.03 1.82 17% 15% 15%
CKP Neutral 4.06 4.00 (1.5) 4.1 383 350 621 0.05 0.05 0.08 4 9 77 78.1 85.5 48.2 2.4 2.4 2.4 1.69 1.72 1.70 2% 2% 4%
EA Sell 46.25 27.00 (41.6) 41.0 3,354 4,172 5,773 0.90 1.12 1.55 25 24 38 51.4 41.4 29.9 3.1 4.0 5.4 15.15 11.50 8.62 34% 32% 33%
EGCO Buy 219.00 255.00 16.4 248.4 8,577 10,470 11,144 16.29 19.89 21.17 22 22 6 13.4 11.0 10.3 155.7 172.1 186.5 1.41 1.27 1.17 11% 12% 12%
GLOW Neutral 89.75 85.00 (5.3) 89.5 8,750 8,085 8,587 5.98 5.53 5.87 3 (8) 6 15.0 16.2 15.3 33.5 34.0 34.1 2.68 2.64 2.63 18% 16% 17%
GPSC Sell 56.50 52.00 (8.0) 53.7 2,696 3,137 4,012 1.80 2.09 2.68 38 16 28 31.4 27.0 21.1 24.8 25.7 27.1 2.28 2.20 2.08 7% 8% 10%
RATCH Buy 55.75 62.00 11.2 58.9 5,892 7,028 7,346 4.06 4.85 5.07 18 19 5 13.7 11.5 11.0 43.0 45.5 48.1 1.30 1.23 1.16 10% 11% 11%
TTW Buy 12.00 13.50 12.5 13.3 2,476 2,712 2,911 0.62 0.68 0.73 (8) 10 7 19.3 17.7 16.4 2.9 2.9 2.9 4.15 4.11 4.07 22% 23% 25%
WHAUP Buy 7.95 8.75 10.1 8.2 369 1,690 2,276 0.12 0.44 0.60 (53) 283 35 68.9 18.0 13.4 2.3 3.4 3.8 3.43 2.36 2.10 9% 17% 17%




gsdanuziinnisasnuuas SCBS TN o uit o 28w, 60 scBs ()

Company Rec. Price| Target Price % 12-mth Core Profit (Btm) Core EPS (Bt) Core EPS growth (%) Core PER (x) BVPS(Bt) P/BV (x) ROE (%)
(Bt) Up/(Down) BB-CON 16A 17F 18F 16A 17F 18F 16A 17F 18F 16A 17F 18F 16A 17F 18F 16A 17F 18F 16A 17F 18F
Finance & Securities (18.5) 6,628 6,997 6,700 13.0 13.3 14.0 2.60 241 226 20% 19% 17%
Credit card
AEONTS Sell 105.00 100.00 (4.8) 115.2 2,403 2,560 2,451 9.61 10.24 9.81 ) 7 4) 10.9 10.3 10.7 54.7 61.5 67.7 1.92 1.71 1.55 19% 18% 15%
KTC Sell 168.50 110.00 (34.7) 145.8 2,495 2,973 2,855 9.68 11.53 11.07 20 19 (4) 17.4 14.6 15.2 40.0 47.6 54.0 4.21 3.54 3.12 26% 26% 22%
Securities
ASP Buy 3.96 4.20 6.1 4.0 756 752 720 0.36 0.36 0.34 35 0) 4) 11.0 11.1 11.6 2.3 2.3 2.4 1.76 1.71 1.67 16% 16% 15%
MBKET Sell 21.60 20.00 (7.4) 20.5 974 712 674 1.71 1.25 1.18 (4) (27) (5) 12.7 17.3 18.3 8.6 8.1 8.1 2.51 2.66 2.68 20% 15% 15%
Food & Beverage 27.7 24,508 18,718 22,488 24.0 25.6 22.6 2.53 231 2.24| 10% 9% 9%
CPF Buy 24.70 35.00 41.7 31.5 14,748 8,571 10,680 2.00 1.11 1.29 479 (45) 17 12.4 22.3 19.1 26.2 32.9 31.2 0.94 0.75 0.79 8% 4% 4%
MINT Buy 44.50 50.00 12.4 47.6 4,590 5,501 6,402 1.04 1.25 1.38 (1) 20 10 42.7 35.6 32.3 9.3 10.1 10.5 4.80 4.41 4.26 12% 13% 14%
TU Buy 18.50 24.00 29.7 22.3 5,170 4,645 5,406 1.08 0.97 1.13 (14) (10) 16 17.1 19.0 16.3 9.9 10.5 11.1 1.86 1.76 1.67 11% 10% 11%
Health Care Services 21.7 13,099 13,358 15,476 44.9 42.0 35.1 7.78 7.25 6.50( 18% 18%  20%
BDMS Buy 21.60 27.50 27.3 23.2 8,178 8,110 9,383 0.53 0.52 0.61 5 (1) 16 40.9 41.3 35.7 3.8 3.8 4.2 5.74 5.62 5.20 14% 14% 15%
BH Sell 208.00 210.00 1.0 208.4 3,604 3,775 4,248 4.95 5.18 5.83 6 5 13 42.1 40.1 35.7 20.3 22.4 25.6 10.25 9.30 8.13 26% 24% 24%
BCH Buy 15.60 21.00 34.6 18.6 753 872 1,058 0.30 0.35 0.42 43 16 21 51.7 44.6 36.8 2.1 2.3 2.6 7.29 6.71 6.00 15% 16% 17%
CHG Buy 2.30 3.50 52.2 2.6 564 601 787 0.05 0.05 0.07 5 7 31 44.8 42.1 32.1 0.3 0.3 0.3 7.85 7.37 6.66 18% 18% 22%
Information & Communication Technol 221 34,449 44,486 51,998 42.5 21.8 39.3 6.01 5.79 5.68 29% 34% 36%
Mobile
ADVANC Buy 176.00 215.00 22.2 208.1 21,851 30,958 33,340 7.35 10.41 11.21 (44) 42 8 23.9 16.9 15.7 14.4 16.3 17.1 12.25 10.82 10.31 48% 68% 67%
DTAC Neutral 42.75 52.00 21.6 53.2 829 2,205 2,804 0.35 0.93 1.18 87) 166 27 122.1 45.9 36.1 11.5 11.5 11.5 3.73 3.73 3.73 3% 8% 10%
TRUE Buy 5.70 6.60 15.8 6.7 -2,138 -3,041 1,206 -0.09 -0.12 0.05 n.m. (42) n.m. n.m. n.m. 116.2 5.4 4.1 4.2 1.06 1.38 1.36 -2% -3% 1%
Internet
THCOM Sell 13.00 16.50 26.9 17.1 1,460 1,278 896 1.33 1.17 0.82 (46) (12) (30) 9.8 11.1 15.9 17.4 17.7 18.0 0.75 0.73 0.72 8% 7% 5%
Other
INTUCH Buy 54.50 70.00 28.4 67.4 12,447 13,086 13,753 3.88 4.08 4.29 (25) 5 5 14.0 13.4 12.7 4.4 4.4 4.4 12.27 12.27 12.27 87% 92% 97%
Insurance 25.1 5,710 3,233 6,112 20.6 17.9 16.9 2.88 2.60 235 16% 13% 17%
BLA Buy 37.75 50.00 32.5 40.3 5,110 2,930 5,281 3.00 1.72 3.10 24 (43) 80 12.6 22.0 12.2 19.5 21.9 24.6 1.93 1.72 1.53 17% 8% 13%
THRE Sell 1.81 1.50 (17.1) 1.7 278 -199 301 0.07 -0.05 0.07 (53) n.m. n.m. 275 n.m. 25.4 1.3 1.1 1.2 1.42 1.67 1.52 5% -4% 6%
THREL Neutral 11.60 12.00 3.4 14.3 322 502 530 0.54 0.84 0.88 (17) 56 6 21.6 13.9 13.1 2.2 2.6 2.9 5.30 4.42 3.99 25% 35% 32%
Media & Publishi 0.0 2,255 3,439 4,798 77.4 61.6 46.0 9.25 8.51 7.77 7% 13% 18%
TV broadcasting
BEC Sell 15.30 14.00 (8.5) 14.0 1,237 304 305 0.62 0.15 0.15 (59) (75) 0 24.7 100.7 100.4 3.6 3.1 3.1 4.30 4.91 4.89 16% 5% 5%
GRAMMY Neutral 11.70 8.00 (31.6) 12.2 -216 -164 243 -0.26 -0.20 0.30 80 24 n.m. n.m. n.m. 39.5 2.2 2.0 2.4 5.39 5.94 4.82 -11% -10% 13%
MCOT Sell 11.30 6.00 (46.9) 8.8 -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 1.18 1.18 1.19 -10% -8% -11%
RS Neutral 25.25 14.00 (44.6) 23.5 -102 225 424 -0.10 0.22 0.42 n.m. n.m. 89 n.m. 113.6 60.2 1.7 1.7 1.9 15.22 14.44 13.16 -6% 13% 23%
WORK Buy 89.75 115.00 28.1 102.5 199 1,224 1,531 0.45 2.78 3.48 17 516 25 199.0 32.3 25.8 7.0 11.5 14.1 12.84 7.77 6.35 7% 31% 27%
Cinema
MAJOR Neutral 30.50 32.50 6.6 35.6 867 1,032 1,251 0.98 1.16 1.41 (12) 19 21 31.2 26.2 21.6 7.3 7.5 7.7 4.19 4.08 3.94 13% 16% 19%
Other
PLANB Buy 6.65 9.00 35.3 7.7 350 533 842 0.10 0.15 0.24 (14) 52 58 67.0 44.1 27.9 0.8 0.9 1.1 8.07 7.13 6.32 12% 17% 24%
VGI Neutral 6.20 6.20 - 5.8 655 811 917 0.10 0.12 0.13 (21) 24 13 65.0 52.5 46.4 0.3 0.3 0.3 22.83 22.66 21.46 36% 43% 47%
Petrochemicals & Chemicals 32.8 37,045 52,449 58,830 17.2 14.1 13.1 1.87 1.65 1.52| 11% 13% 12%
GGC Sell 16.10 15.40 (4.3) 17.4 897 996 1,025 1.21 0.97 1.00 24 (20) 3 13.3 16.5 16.1 10.7 11.4 12.1 1.50 1.41 1.34 11% 10% 9%
IVL Buy 49.50 62.00 25.3 57.7 9,563 15,635 18,370 1.99 3.13 3.50 226 58 12 24.9 15.8 14.1 18.5 22.1 24.5 2.68 2.24 2.02 11% 15% 15%
PTTGC Buy 78.50 110.00 40.1 88.6 26,584 35,818 39,436 5.90 7.94 8.75 17 35 10 13.3 9.9 9.0 54.6 59.9 64.7 1.44 1.31 1.21 11% 14% 14%
Property [ 20.4 34,819 38,043 43,630 24.6 15.5 11.5 1.83 1.68 1.54| 14% 14% 15%
Industrial Estate
AMATA Buy 25.50 32.00 25.5 25.6 1,403 1,699 2,330 1.32 1.59 2.18 62 21 37 19.4 16.0 11.7 13.3 14.4 16.0 1.91 1.77 1.59 10% 11% 14%
AMATAV Buy 9.15 11.50 25.7 11.5 50 386 727 0.31 0.51 0.78 105 66 51 29.5 17.8 11.8 3.2 3.4 4.0 2.89 2.69 2.29 10% 16% 21%
ROJNA Neutral 7.50 6.00 (20.0) 7.2 117 353 663 0.06 0.17 0.33 (84) 203 88 130.0 42.9 22.9 5.8 6.3 6.3 1.29 1.20 1.19 1% 3% 5%
WHA Buy 3.96 4.50 13.6 4.2 2,898 3,061 3,602 0.20 0.21 0.25 58 6 18 19.6 18.5 15.7 1.5 2.1 2.2 2.58 1.93 1.79 13% 12% 12%
Residential
AP Buy 8.95 11.00 22.9 9.6 2,619 3,113 3,695 0.83 0.99 1.17 5 19 19 10.8 9.0 7.6 6.2 6.9 7.7 1.45 1.30 1.16 14% 15% 16%
LH Buy 10.30 13.00 26.2 12.0 8,115 9,105 9,064 0.69 0.76 0.76 21 11 0) 15.0 13.5 13.6 4.0 4.2 4.1 2.59 2.45 2.52 18% 19% 18%
LPN Buy 13.50 16.00 18.5 12.3 2,159 1,170 1,674 1.46 0.79 1.13 (11) (46) 43 9.2 17.0 11.9 8.4 8.3 9.0 1.61 1.63 1.51 18% 9% 13%
PSH Neutral 23.50 25.00 6.4 25.4 5,940 6,169 6,797 2.72 2.82 3.11 (21) 4 10 8.6 8.3 7.6 16.2 17.6 19.3 1.45 1.33 1.22 17% 17% 17%
QH Buy 3.08 4.10 33.1 3.3 3,312 3,671 4,235 0.31 0.34 0.40 7 11 15 10.0 9.0 7.8 2.1 2.3 2.6 1.44 1.32 1.20 15% 15% 16%
SIRI Buy 2.30 2.50 8.7 2.2 3,319 3,517 3,812 0.23 0.25 0.27 16 6 8 9.9 9.3 8.6 2.0 2.1 2.2 1.17 1.10 1.03 12% 12% 12%
SPALI Buy 23.80 33.00 38.7 26.9 4,887 5,798 7,032 2.85 2.70 3.28 12 (5) 21 8.4 8.8 7.3 13.4 13.6 16.4 1.78 1.75 1.45 23% 22% 22%




gsdanuziinnisasnuuas SCBS TN o uit o 28w, 60 scBs ()

Company Rec. Price| Target Price % 12-mth Core Profit (Btm) Core EPS (Bt) Core EPS growth (%) Core PER (x) BVPS(Bt) P/BV (x) | ROE (%)
(Bt) Up/(Down) BB-CON 16A 17F 18F 16A 17F 18F 16A 17F 18F 16A 17F 18F 16A 17F 18F 16A 17F 18F 16A 17F 18F
Tourism & Leisure 14.8 2,195 2,537 2,985 49.1 39.2 329 5.24 4.81 438 12% 13% 14%
CENTEL Buy 53.00 60.00 13.2 50.6 1,850 2,067 2,417 1.37 1.53 1.79 11 12 17 38.7 34.6 29.6 8.2 9.2 10.2 6.44 5.79 5.18 18% 18% 18%
ERW Buy 8.30 10.00 20.5 7.9 346 470 567 0.14 0.19 0.23 77 36 21 59.4 43.7 36.2 2.0 2.2 2.3 4.05 3.82 3.58 7% 9% 10%
Transportation & Logistics 1.4 28,636 30,967 36,190 39.4 35.7 29.0 3.21 3.05 2.84| 10% 9%  10%
Aviation
AAV Buy 6.30 7.50 19.0 6.9 1,913 1,267 1,615 0.39 0.26 0.33 61 (34) 27 16.0 24.1 18.9 4.4 4.5 4.8 1.44 1.39 1.32 9% 6% 7%
AOT Neutral 61.50 60.00 (2.4) 59.3 19,482 21,872 25,199 1.36 1.53 1.76 24 12 15 45.1 40.2 34.9 8.5 9.2 10.2 7.23 6.68 6.03 17% 17% 18%
THAI Sell 17.30 15.50 (10.4) 17.8 3,385 2,962 3,324 1.55 1.36 1.52 n.m. (12) 12 11.2 12.8 11.4 15.4 16.7 17.9 1.12 1.03 0.97 10% 8% 9%
Mass Transit
BEM Neutral 8.00 8.30 3.8 8.9 2,575 3,351 4,080 0.17 0.22 0.27 90 30 22 47.5 36.5 30.0 2.0 2.0 2.2 4.09 3.91 3.70 9% 11% 13%
BTS Buy 8.35 11.00 31.7 10.4 1,281 1,515 1,971 0.11 0.13 0.17 (26) 18 30 77.1 65.2 50.1 3.8 3.8 3.8 2.19 2.21 2.17 3% 3% 4%
SCBS Coverage 1706.52 17.7 705,455 779,816 862,362| 88.78 98.14 108.52 8 11 11 19.2 17.4 15.7 2.00 1.83 170 12% 12%  12%




gsdanuziinnisasnuuas SCBS TN o uit o 28w, 60 scBs ()

Company Rec. Price| Target Price % 12-mth DPS (Bt) Dividend Yield (%) EV/EBITDA (x) EBITDA Growth (%) Net Debt (Btm) Shares Mkt. Cap.| %Mkt.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
Agribusi 28.5 2.08 2.40 251 8.05 6.72 6.21 26 14 3 3,496 2,405 1,461 18,055 0.11
GFPT Neutral 14.40 18.50 28.5 19.5 0.30 0.35 0.36 2.08 2.40 2.51 8.05 6.72 6.21 26 14 3 3,496 2,405 1,461 1,254 18,055 0.11
A ive 7.8 1.99 3.10 3.65| 9.23 7.87 6.50 -5 17 11 -3,569 -3,379 -7,297 52,122 0.31
AH Neutral 36.00 35.00 (2.8) 37.6 0.66 1.20 1.43 1.83 3.32 3.97| 1147 10.72 8.41 9 24 15 2,064 4,189 2,650 323 11,613 0.07
PCSGH Buy 8.45 8.50 0.6 8.5 0.12 0.29 0.36 1.42 3.49 4.21| 1291 10.23 8.62 -18 21 14 (1,062) (1,516) (1,944) 1,545 13,055 0.08
SAT Buy 24.20 26.00 7.4 23.0 0.60 0.73 0.86 2.48 3.03 3.57 7.28 6.10 5.23 -9 14 7 352 (106) (922) 425 10,290 0.06
STANLY Neutral 224.00 270.00 20.5 262.6 5.00 5.70 6.40 2.23 2.54 2.86 5.27 4.45 3.71 -4 8 8 (4,923) (5,947) (7,081) 77 17,164 0.10
Banking 22.9 3.68 3.70 3.99 2,313,156 13.67
Large Banks
BBL Buy 197.50 245.00 24.1 215.2 6.50 6.50 6.50 3.29 3.29 3.29 - - - 1,909 376,996 2.23
KBANK Buy 222.00 240.00 8.1 231.9 4.00 4.50 5.00 1.80 2.03 2.25 - - - 2,393 531,304 3.14
KTB Buy 19.00 22.00 15.8 20.3 0.86 0.66 0.75 4.53 3.46 3.97 - - - 13,976 265,545 1.57
Mid/small banks
BAY Buy 38.75 43.00 11.0 41.4 0.87 0.96 1.10 2.25 2.47 2.84 - - - 7,356 285,036 1.68
KKP Neutral 73.50 75.00 2.0 75.7 6.00 5.98 6.25 8.16 8.13 8.51 - - - 847 62,236 0.37
LHBANK Sell 1.74 1.70 (2.3) 1.9 0.05 0.05 0.05 2.99 2.68 2.97 21,184 36,860 0.22
TCAP Neutral 53.75 55.00 2.3 53.7 2.00 2.20 2.20 3.72 4.09 4.09 - - - 1,206 64,848 0.38
TISCO Neutral 85.50 86.00 0.6 89.0 3.50 4.23 4.65 4.09 4.95 5.44 - - - 801 68,455 0.40
TMB Buy 2.80 2.90 3.6 2.8 0.06 0.06 0.07 2.14 2.14 2.47 - - - 43,840 122,752 0.73
C ce 16.8 237 1.55 1.77| 21.04 20.12 18.02 38 9 11| 330,814 312,765 301,055 1,397,549 8.26
BJC Buy 60.50 68.00 12.4 55.0 0.50 0.51 0.62 0.83 0.85 1.03| 19.66 20.38  18.69 149 23 9 149,201 148,071 147,901 3,994 241,661 1.43
CPALL Buy 74.00 88.00 18.9 81.1 1.00 1.09 1.30 1.35 1.48 1.75| 2224 19.71 17.49 12 10 11 154,186 135,474 123,591 8,983 664,749 3.93
GLOBAL Buy 17.10 22.00 28.7 17.2 1.04 0.13 0.15 6.10 0.74 0.90| 25.99 26.23 22.35 45 1 18 7,650 8,752 9,102 3,841 65,688 0.39
HMPRO Buy 13.20 15.50 17.4 13.1 0.27 0.29 0.34 2.05 2.23 2.58| 2196 19.61 17.75 11 11 10 13,147 11,882 11,209 13,151 173,596 1.03
MAKRO Neutral 35.00 38.00 8.6 39.3 0.85 0.85 0.86 2.43 2.42 2.46| 19.03 17.26  16.03 2 11 8 5,617 7,238 8,333 4,800 168,000 0.99
ROBINS Buy 75.50 90.00 19.2 74.9 1.12 1.20 1.43 1.48 1.59 1.89| 17.39 17.52 15.80 9 0 10 1,013 1,348 919 1,111 83,855 0.50
Construction Materials 19.8 3.93 3.09 3.47| 1231 1242 11.35 5 2 9| 179,352 181,972 170,910 724,930 4.28
Cement
scc Buy 486.00 600.00 235 562.6 19.00 19.00 19.00 3.91 3.91 3.91 7.12 7.12 6.66 18 0 6 153,191 154,210 146,081 1,200 583,200 3.45
ScccC Sell 287.00 260.00 (9.4) 271.8 15.00 6.45 8.67 5.23 2.25 3.02| 12.76 13.29 12.95 -3 10 8 23,845 26,145 24,897 298 85,526 0.51
Others
DCC Neutral 3.72 4.00 7.5 4.2 0.16 0.14 0.15 4.38 3.67 3.95| 12.00 14.49 12.80 4 -18 11 1,248 1,088 608 6,528 24,284 0.14
EPG Buy 11.40 16.00 40.4 13.8 0.25 0.29 0.34 2.19 2.54 3.01 17.35 14.80 13.00 1 15 10 1,068 528 -676 2,800 31,920 0.19
Electronic Comp (0.4) 2.98 3.04 3.04| 10.78 10.67 8.91 2 2 20| -29,085 -30,363  -32,743 206,080 1.22
DELTA Sell 86.50 76.00 (12.1) 86.9 3.00 3.10 3.10 3.47 3.58 3.58| 13.92 1228 11.15 -16 13 9 -19,796 -20,166 -20,937 1,247 107,899 0.64
HANA Buy 48.75 55.00 12.8 52.2 2.00 2.00 2.00 4.10 4.10 4.10 8.86 7.61 6.42 -6 14 15 -9,641 -10,141 -11,081 805 39,238 0.23
KCE Neutral 83.75 92.00 9.9 92.9 2.10 2.20 2.20 2.51 2.63 2.63| 13.00 15.00 12.44 27 -14 19 3,615 3,242 2,596 586 49,111 0.29
SViI Neutral 4.34 5.40 24.4 5.0 0.08 0.08 0.08 1.84 1.84 1.84 7.33 7.77 5.64 4 -6 37 -3,263 -3,298 -3,322 2,266 9,833 0.06
Energy & Utilities 15.8 3.22 3.74 3.93| 16.82 16.66 14.06 21 5 12 512,087 334,654 214,957 2,872,112 16.97
Oil & Gas and Coal
PTT Buy 414.00 530.00 28.0 453.8 16.00 18.00  20.00 3.86 4.35 4.83 4.49 3.46 3.12 3 19 3 221,470 97,604 7,665 2,856 1,182,508 6.99
PTTEP Buy 93.50 110.00 17.6 100.0 3.25 3.97 3.40 3.48 4.25 3.63 3.01 3.05 2.75 -18 -5 9 -42,637 -56,455 -61,322 3,970 371,194 2.19
Refineries
BCP Buy 38.50 50.00 29.9 44.1 2.00 2.10 2.20 5.19 5.45 5.71 6.34 5.72 5.71 -5 23 3 16,581 23,977 25,980 1,377 53,012 0.31
ESSO Neutral 16.40 14.50 (11.6) 16.0 0.00 0.70 0.70 0.00 4.27 4.27 7.68 7.56 6.67 126 -9 4 22,816 14,326 8,302 3,461 56,758 0.34
IRPC Buy 6.20 7.70 24.2 7.0 0.19 0.20 0.27 3.06 3.23 4.35 9.15 8.94 6.73 28 -2 23 60,544 52,555 39,636 20,434 126,693 0.75
SPRC Neutral 16.20 19.20 18.5 18.7 1.18 1.00 0.90 7.30 6.17 5.56 5.70 5.14 4.98 4 -2 -4 6,188 -2,305 -6,877 4,336 70,242 0.41
TOP Buy 93.00 116.00 24.7 96.9 4.50 4.80 4.80 4.84 5.16 5.16 6.04 5.24 5.39 37 7 -8 15,526 516 -9,318 2,040 189,723 1.12
Utilities
BCPG Sell 22.00 19.00 (13.6) 19.3 0.69 0.65 0.70 3.14 2.95 3.18/ 19.66 23.66 18.58 -18 12 31 2,089 17,908 19,833 1,992 43,827 0.26
BPP Buy 28.00 32.00 14.3 31.0 0.25 0.60 0.80 0.89 2.14 2.86| 4269 60.33 37.82 -14 -27 60 1,105 405 914 3,048 85,354 0.50
CKP Neutral 4.06 4.00 (1.5) 4.1 0.06 0.06 0.06 1.48 1.48 1.48| 16.35 15.83 13.72 -2 7 16 21,340 23,039 23,404 7,370 29,922 0.18
EA Sell 46.25 27.00 (41.6) 41.0 0.15 0.20 0.25 0.32 0.43 0.54| 36.30 28.19 2249 34 27 32 25,695 23,500 33,842 3,730 172,513 1.02
EGCO Buy 219.00 255.00 16.4 248.4 6.50 6.75 6.75 2.97 3.08 3.08/ 21.35 23.37 20.96 23 -11 9 91,363 85,334 80,918 526 115,296 0.68
GLOW Neutral 89.75 85.00 (5.3) 89.5 5.75 5.75 5.75 6.41 6.41 6.41 9.67 9.59 9.52 -4 -3 2 37,656 30,922 32,866 1,463 131,292 0.78
GPSC Sell 56.50 52.00 (8.0) 53.7 1.15 1.25 1.50 2.04 2.21 2.65| 2149 19.69 16.05 37 10 22 8,754 9,296 8,917 1,498 84,654 0.50
RATCH Buy 55.75 62.00 11.2 58.9 2.35 2.40 2.40 4.22 4.30 4.30| 14.67 1491 1454 -13 -8 -2 11,100 5,359 1,873 1,450 80,838 0.48
TTW Buy 12.00 13.50 12.5 13.3 0.60 0.65 0.70 5.00 5.44 5.84| 11.35 11.08 10.72 0 2 4 2,221 2,164 2,446 3,990 47,880 0.28
WHAUP Buy 7.95 8.75 10.1 8.2 0.05 0.18 0.24 0.58 2.22 2.99| 49.97 3752 39.32 135 38 -6 10,276 6,508 5,878 3,825 30,409 0.18




gsdanuziinnisasnuuas SCBS TN o uit o 28w, 60 scBs ()

Company Rec. Price| Target Price % 12-mth DPS (Bt) Dividend Yield (%) EV/EBITDA (x) EBITDA Growth (%) Net Debt (Btm) Shares Mkt. Cap.| %Mkt.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
Finance & Securities (18.5) 5.27 4.79 4.57 90,363 0.53
Credit card
AEONTS Sell 105.00 100.00 (4.8) 115.2 3.45 3.60 3.43 3.29 3.43 3.27 250 26,250 0.16
KTC Sell 168.50 110.00 (34.7) 145.8 4.00 4.61 4.43 2.37 2.74 2.63 258 43,445 0.26
Securities
ASP Buy 3.96 4.20 6.1 4.0 0.30 0.29 0.27 7.56 7.22 6.90 2,106 8,338 0.05
MBKET Sell 21.60 20.00 (7.4) 20.5 1.70 1.25 1.18 7.87 5.78 5.47 571 12,330 0.07
Food & Beverage 27.7 2.68 2.55 2.22( 1546 16.18 14.59 30 -10 14| 382,149 326,674 327,703 506,518 2.99
CPF Buy 24.70 35.00 41.7 31.5 0.95 0.91 0.62 3.85 3.67 2.50 9.95 13.46 12.00 69 -33 17 271,871 221,823 226,586 8,611 212,698 1.26
MINT Buy 44.50 50.00 12.4 47.6 0.35 0.44 0.48 0.79 0.98 1.09] 2254 20.06 18.44 26 11 12 45,413 41,748 39,068 4,619 205,542 1.21
TU Buy 18.50 24.00 29.7 22.3 0.63 0.55 0.57 3.41 3.00 3.06| 13.89 15.01 13.33 -5 -8 12 64,865 63,104 62,049 4,772 88,279 0.52
Health Care Services 21.7 1.30 1.38 1.54| 25.56 23.76 20.22 10 8 17 28,805 38,479 32,653 550,374 3.25
BDMS Buy 21.60 27.50 27.3 23.2 0.29 0.33 0.30 1.34 1.54 1.40| 24.43 2387 21.05 4 5 12 26,982 36,864 33,230 15,491 334,605 1.98
BH Sell 208.00 210.00 1.0 208.4 2.50 2.60 2.93 1.20 1.25 1.41| 26.20 2458 21.89 5 6 11 (2,093) (2,328) (4,273) 729 151,567 0.90
BCH Buy 15.60 21.00 34.6 18.6 0.17 0.12 0.15 1.09 0.78 0.95| 23.38 21.84 18.37 24 7 18 3,566 3,719 3,473 2,494 38,902 0.23
CHG Buy 2.30 3.50 52.2 2.6 0.04 0.04 0.05 1.57 1.94 2.38| 2823 2473 19.55 9 14 26 351 224 223 11,000 25,300 0.15
Information & Communication Technol 221 4.21 3.12 3.02f 859 9.12 836 -8 [} 8| 238,103 319,357 342,708 1,003,686 5.93
Mobile
ADVANC Buy 176.00 215.00 22.2 208.1 10.08 7.29 7.85 5.73 4.14 4.46 9.99 9.60 9.09 -21 5 6 86,774 89,714 92,742 2,973 523,265 3.09
DTAC Neutral 42.75 52.00 21.6 53.2 0.42 0.00 0.00 0.98 0.00 0.00 6.26 6.85 6.37 1 0 6 73,516 90,213 87,246 2,368 101,224 0.60
TRUE Buy 5.70 6.60 15.8 6.7 0.00 0.00 0.00 0.00 0.00 0.00 8.32 10.78 9.15 13 0 29 68,532 130,622 156,730 33,368 190,199 1.12
Internet
THCOM Sell 13.00 16.50 26.9 17.1 0.65 0.51 0.36 4.98 3.95 2.77 4.36 4.27 4.23 -15 -5 -7 8,320 6,796 5,106 1,096 14,249 0.08
Other
INTUCH Buy 54.50 70.00 28.4 67.4 5.11 4.08 4.29 9.38 7.49 7.87| 14.03 1411 12.98 -21 0 8 961 2,013 884 3,206 174,750 1.03
Insurance 25.1 4.44 211 3.17 79,050 0.47
BLA Buy 37.75 50.00 32.5 40.3 0.60 0.43 0.77 1.59 1.14 2.05 1,708 64,461 0.38
THRE Sell 1.81 1.50 (17.1) 1.7 0.15 -0.03 0.04 8.29 0.00 1.97 4,215 7,629 0.05
THREL Neutral 11.60 12.00 3.4 14.3 0.40 0.60 0.64 3.45 5.19 5.48 600 6,960 0.04
Media & Publishi 0.0 1.16 1.14 1.71| 67.84 9.09 9.72 77 36 25 8,401 10,779 9,030 204,668 1.21
TV broadcasting
BEC Sell 15.30 14.00 (8.5) 14.0 0.56 0.14 0.14 3.64 0.89 0.90 8.76 8.73 9.27 -38 -10 -11 1,219 -2,118 -3,782 2,000 30,600 0.18
GRAMMY Neutral 11.70 8.00 (31.6) 12.2 0.00 0.00 0.24 0.00 0.00 2.03| 1472 2477 14.26 788 -33 95 4,451 6,328 8,256 820 9,593 0.06
MCOT Sell 11.30 6.00 (46.9) 8.8 0.00 0.00 0.00 0.00 0.00 0.00| 369.50 -55.48 -26.03 -99 n.m. n.m. 474 5,145 4,926 687 7,764 0.05
RS Neutral 25.25 14.00 (44.6) 23.5 0.00 0.14 0.26 0.00 0.54 1.02| 29.58 18.03 18.58 -21 60 -3 200 -440 -439 1,010 25,506 0.15
WORK Buy 89.75 115.00 28.1 102.5 0.27 1.38 1.76 0.30 1.53 1.96] 45.13 18.86 16.06 6 147 17 -139 286 -583 423 37,975 0.22
Cinema
MAJOR Neutral 30.50 32.50 6.6 35.6 0.89 1.04 1.26 2.92 3.40 4.12| 17.07 13.08 11.43 -22 29 13 3,722 3,462 3,102 895 27,287 0.16
Other
PLANB Buy 6.65 9.00 35.3 7.7 0.05 0.08 0.12 0.75 1.14 1.79] 28.43 19.85 13.92 -11 41 39 -1,473 -1,905 -2,465 3,516 23,382 0.14
VGI Neutral 6.20 6.20 - 5.8 0.10 0.10 0.11 1.65 1.62 1.83] 29.53 24.90 20.30 11 19 23 -52 20 15 6,864 42,559 0.25
Petrochemicals & Chemicals 32.8 2.78 3.24 351 988 835 775 23 18 7| 142,832 90,498 57,962 630,074 3.72
GGC Sell 16.10 15.40 (4.3) 17.4 0.55 0.41 0.49 3.44 2.52 3.07 9.59 9.52 9.51 10 13 -1 2,087 -708 -878 1,024 16,481 0.10
IVL Buy 49.50 62.00 25.3 57.7 0.66 1.10 1.23 1.33 2.22 2.48| 12.14 8.91 7.86 49 26 15 92,434 58,217 49,635 5,245 259,648 1.53
PTTGC Buy 78.50 110.00 40.1 88.6 2.80 3.90 3.90 3.57 4.97 4.97 7.92 6.61 5.87 11 15 6 48,311 32,990 9,205 4,509 353,945 2.09
Property [ 20.4 4.13 3.94 4.59| 13.46 13.99 11.78 5 5 20| 215,927 219,479 229,473 436,986 2.58
Industrial Estate
AMATA Buy 25.50 32.00 25.5 25.6 0.44 0.60 0.85 1.72 2.35 3.34| 1487 1399 10.79 13 18 33 4,546 7,963 8,968 1,067 27,209 0.16
AMATAV Buy 9.15 11.50 25.7 11.5 0.16 0.17 0.18 1.75 1.84 1.98| 18.08 13.31 8.47 36 54 45 884 2,121 1,301 935 8,555 0.05
ROJNA Neutral 7.50 6.00 (20.0) 7.2 0.10 0.32 0.18 1.33 4.21 2.41| 2041 2234 16.72 -40 -9 30 24,455 24,232 23,085 2,020 15,153 0.09
WHA Buy 3.96 4.50 13.6 4.2 0.15 0.09 0.10 3.88 2.16 2.54| 1573 2311 20.50 49 -33 12 37,251 35,893 35,022 14,322 56,717 0.34
Residential
AP Buy 8.95 11.00 22.9 9.6 0.30 0.35 0.41 3.35 3.94 4.58| 12.13 10.84 9.46 -2 16 19 13,654 15,121 16,852 3,146 28,156 0.17
LH Buy 10.30 13.00 26.2 12.0 0.65 0.87 0.68 6.31 8.45 6.63| 15.06 12.84 15.21 9 18 -12 40,887 40,126 46,973 11,950 123,082 0.73
LPN Buy 13.50 16.00 18.5 12.3 0.90 0.48 0.69 6.67 3.58 5.13 8.50 16.63 12.29 -13 -45 42 3,675 5,415 6,621 1,476 19,922 0.12
PSH Neutral 23.50 25.00 6.4 25.4 1.40 1.43 1.58 5.96 6.11 6.73 8.50 8.57 8.19 -19 4 10 19,066 22,246 26,179 2,187 51,390 0.30
QH Buy 3.08 4.10 33.1 3.3 0.15 0.17 0.19 4.87 5.42 6.16/ 13.34 1199 10.06 4 12 18 22,599 22,904 22,219 10,714 33,000 0.19
SIRI Buy 2.30 2.50 8.7 2.2 0.12 0.12 0.14 5.22 5.24 5.88| 12.15 11.29 10.46 4 2 5 28,579 25,077 23,778 14,326 32,949 0.19
SPALI Buy 23.80 33.00 38.7 26.9 1.05 0.00 1.21 4.41 0.00 5.09 9.30 8.95 7.43 10 18 21 20,330 18,381 18,475 1,717 40,854 0.24




gsdanuziinnisasnuuas SCBS TN o uit o 28w, 60 scBs ()

Company Rec. Price| Target Price % 12-mth DPS (Bt) Dividend Yield (%) EV/EBITDA (x) EBITDA Growth (%) Net Debt (Btm) Shares Mkt. Cap.| %Mkt.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
Tourism & Leisure 14.8 0.88 0.98 1.16| 17.16 15.98 14.99 6 10 8 14,187 16,146 16,084 92,303 0.55
CENTEL Buy 53.00 60.00 13.2 50.6 0.55 0.61 0.72 1.03 1.16 1.35| 16.56 15.76  14.30 0 6 8 6,558 7,185 5,731 1,350 71,550 0.42
ERW Buy 8.30 10.00 20.5 7.9 0.06 0.07 0.08 0.72 0.80 0.97| 17.76 16.20 15.68 12 15 8 7,629 8,961 10,353 2,500 20,753 0.12
Transportation & Logistics 1.4 1.57 1.59 1.88| 19.97 1845 16.65 19 6 12 169,356 156,284 171,009 1,168,870 6.91
Aviation
AAV Buy 6.30 7.50 19.0 6.9 0.15 0.10 0.12 2.38 1.61 1.85 7.62 9.58 7.82 28 -15 24 7,449 10,319 10,738 4,850 30,555 0.18
AOT Neutral 61.50 60.00 (2.4) 59.3 0.68 0.77 0.88 1.11 1.24 1.43| 26.45 24.38 22.00 14 8 11 -29,034 -35,323 -30,421 14,286 878,571 5.19
THAI Sell 17.30 15.50 (10.4) 17.8 0.00 0.34 0.38 0.00 1.96 2.20 6.64 5.69 5.39 37 12 1 133,842 127,429 120,577 2,183 37,762 0.22
Mass Transit
BEM Neutral 8.00 8.30 3.8 8.9 0.12 0.15 0.19 1.47 1.92 2.34| 1897 16.64 16.86 10 8 9 40,184 30,909 46,777 15,285 122,280 0.72
BTS Buy 8.35 11.00 31.7 10.4 0.24 0.10 0.13 2.89 1.23 1.60| 40.17 35.98 31.20 5 17 16 16,914 22,950 23,338 11,940 99,702 0.59
SCBS Coverage 1706.52 17.7 2.97 3.00 3.19 [ 11.66 10.88 10.07 6 7 7| 2,192,855 1,975,749 1,834,965 12,346,897 72.94
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CG Rating 2017 Companies with CG Rating
ADVANC, AKP, ANAN, AOT, AP, BAFS, BANPU, BAY, BCP, BIGC, BTS, BWG, CFRESH, CHO, CK, CNT, CPF, CPN, CSL, DELTA, DEMCO, DRT, DTAC, DTC, EASTW, EGCO, GC, GCAP, GFPT, GOLD, GPSC, GRAMMY, GUNKUL, HANA, HMPRO, ICC,
ICHI, INTUCH, IRPC, IVL, JSP, KBANK, KCE, KKP, KTB, KTC, LHBANK, LPN, MBK, MCOT, MINT, MONO, NCH, NKI, NYT, OTO, PHOL, PLANB, PPS, PRANDA, PRG, PSH, PSL, PTG, PTT*, PTTEP*, PTTGC, PYLON, Q-CON, QH, QTC, RATCH,
ROBINS, SAMART, SAMTEL, SAT, SC, SCB, SCC, SCCC, SE-ED, SIM, SIS, SITHAI, SNC, SPALI, SPRC, SSSC, STEC, SVI, SYNTEC, TCAP, THANA, THCOM, THREL, TISCO, TKT, TMB, TNDT, TOP, TRC, TRUE, TSC, TTCL, TU, TVD, UV, VGI,
WACOAL, WAVE

2S, AAV, ACAP, AGE, AH, AHC, AIRA, AIT, ALT, AMANAH, AMATA, AMATAV, APCO, ARIP, ASIA, ASIMAR, ASK, ASP, AUCT, AYUD, BBL, BCPG, BDMS, BEC, BEM, BFIT, BIC, BJCHI, BLA, BOL, BROOK, BRR, BTW, CEN, CENTEL, CGH, CHARAN,
CHEWA, CHG, CHOW, CI, CIG, CIMBT, CKP, CM, CNS, COL, COM7, CPI, CSC, CSP, CSS, DCC, EA, EASON, ECF, ECL, EE, EPG, ERW, FN, FNS, FORTH, FPI, FSMART, FVC, GBX, GEL, GLOBAL, GLOW, HARN, HOTPOT, HYDRO, ILINK, INET, IRC,
IT, ITD, JWD, K, KGI, KKC, KOOL, KSL, KTIS, L&E, LALIN, LANNA, LH, LHK, LIT, LOXLEY, LRH, LST, M, MACO, MAJOR, MAKRO, MALEE, MBKET, MC, MEGA, MFC, MFEC, MOONG, MSC, MTI, MTLS, NOBLE, NOK, NSI, NTV, NWR, OCC, OGC,
OISHI, ORI, PAP, PATO, PB, PCSGH, PDI, PE, PG, PJW, PLANET, PLAT, PM, PPP, PR, PREB, PRINC, PT, RICHY, RML, RS, RWI, S, S & J, SABINA, SALEE, SAMCO, SAWAD, SCG, SCI, SCN, SEAFCO, SEAQIL, SENA, SFP, SIAM, SINGER, SIRI, SMK,
SMPC, SMT, SNP, SORKON, SPC, SPI, SPPT, SR, SSF, SST, STA, STPI, SUC, SUSCO, SUTHA, SWC, SYMC, SYNEX, TAE, TAKUNI, TASCO, TBSP, TCC, TEAM, TF, TFG, TGCI, THAI*, THANI, THIP, THRE, TICON, TIPCO, TIW, TK, TKN, TKS, TMC,
TMI, TMILL, TMT, TNITY, TNL, TOG, TPAC, TPCORP, TRT, TRU, TSE, TSR, TSTE, TSTH, TTA, TTW, TVI, TVO, TWP, TWPC, U, UAC, UMI, UP, UPF, UPOIC, UWC, VIH, VNT, WICE, WINNER, XO, YUASA, ZMICO

AEC, AEONTS, AF, AJ, AKR, ALLA, ALUCON, AMA, AMARIN, AMC, APURE, AQUA, ARROW, AS, ASEFA, ASIAN, ASN, ATP30, AU, BA, BCH, BEAUTY, BH, BIG, BIZ, BLAND, BPP, BR, BROCK, BTC, BTNC, CBG, CCET, CCP, CGD, CITY, CMR, COLOR,
COMAN, CPL, CSR, CTW, CWT, DCON, DIGI, DNA, EFORL, EKH, EPCO, ESSO, ETE, FE, FER, FOCUS, FSS, GENCO, GIFT, GJS, GLAND, GSTEL, GTB, GYT, HPT, HTC, HTECH, IFS, IHL, INSURE, IRCP, J, JMART, JMT, JUBILE, KASET, KBS, KCAR,
KIAT, KWC, KYE, LDC, LEE, LPH, MATCH, MATI, M-CHAI, MDX, METCO, MGT, MILL, MJD, MK, MODERN, MPG, NC, NCL, NDR, NEP, NETBAY, NPK, NPP, NUSA, OCEAN, PDG, PF, PICO, PIMO, PK, PL, PLE, PMTA, PRECHA, PRIN, PSTC, QLT, RCI,
RCL, RIH, ROINA, RPC, S11, SANKO, SAPPE, SCP, SE, SGP, SKR, SKY, SLP, SMIT, SOLAR, SPA, SPCG, SPG, SPVI, SQ, SRICHA, SSC, STANLY, SUPER, SVOA, T, TACC, TCCC, TCMC, TFD, TIC, TLUXE, TM, TMD, TNP, TNR, TOPP, TPA, TPBI,
TPCH, TPIPL, TPOLY, TPP, TRITN, TTI, TVT, TYCN, UOBKH, UPA, UREKA, UT, VIBHA, VPO, VTE, WIIK, WIN

Corporate Governance Report

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

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

BIGC was voluntarily delisted from the Stock Exchange of Thailand effectively on September 28, 2017 )

* WEmwianssumswiaguiiisuasudEvifiineiunisiAuguaianis wu msnssviAaimdunanning Mmase aassddu dueu denstdudaya CGR msaszutindetimdunaniisznauaie

Anti-corruption Progress Indicator

Certified (165un155usav)

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, 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, TFG, TGCI, THANI, THCOM, THRE, THREL, TIPCO, TISCO, TKT, TMB, TMD, TNITY, TNL, TOG, TOP, TPCORP, TRU, TSC, TSTH, TTCL, TVI, UOBKH, WACOAL

Declared (Uszniditanunsuai)

A, Al, AIE, AIRA, AJ, ALUCON, AMATAV, AOT, APCO, AQUA, ARROW, ASIA, ASK, AU, BCH, BIC, BICHI, 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, ROINA, RWI, SANKO, SAUCE, SC, SCCC,
SCN, SEAOQIL, 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, VGI, 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, APEX, APURE, AQ, ARIP, AS, ASAP, ASEFA, ASIAN, ASIMAR, ASN, ATP30, AUCT, BA, BAT-3K,
BCPG, BDMS, BEAUTY, BEC, BEM, BFIT, BGRIM, BGT, BH, BIG, BIZ, BKD, BLISS, BM, BOL, BPP, BSBM, BSM, BTC, BTNC, BTW, BUI, CBG, CCET, CCP, CGD, CHARAN, CHO, CHUO, CI, CITY, CK, CKP, CMO, CMR, CNT, COLOR, COMAN, CPH,
CPL, CRANE, CRD, 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, FLOYD, 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, MID, MK, MM, MODERN, MPG, MPIC, NC, NCH, NDR, NETBAY, NEW, NEWS, NFC, NOBLE, NOK, NPK, NPP,
NVD, NYT, OHTL, OISHI, ORI, OTO, PAE, PDG, PERM, PF, PICO, PJW, PLANET, 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, SDC, SE, SEAFCO, SELIC, SF, SFP, SGF, SHANG, SIAM, SIMAT, SKN, SKR, SKY, SLP, SMK, SMM, SMT, SOLAR, SPA, SPALI, SPCG, SPG, SPORT, SPVI, SQ, SSC, SSP, STANLY,
STAR, STEC, STHAI, STPI, SUC, SUTHA, SVH, SVOA, SYNEX, T, TACC, TAPAC, TASCO, TC, TCB, TCC, TCCC, TCJ, TCOAT, TEAM, TFD, TFMAMA, TGPRO, TH, THAI, THANA, THIP, THL, TIC, TIW, TK, TKS, TM, TMC, TMI, TMW, TNDT, TNH,
TNPC, TNR, TOA, 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, WPH, WR, XO, YCI, YNP, YUASA, ZIGA, ZMICO

Explanations

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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