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4Q12 Top picks — Valuation Summary

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

(Bt/sh) (Bt/Sh) (%) 11A 12F 13F 11A 12F 13Ff 11A 12F 13F 11A 12F 13F 11A 12F 13F 11A 12F 13F
ERW Buy 2.86 3.3 16.1 nm. 588 30.7 370 nm. 913 170 183 176 (5.0) 3.2 5.8 28 08 13 139 109 97
KTB Buy 17.30 21.0 27.2 114 103 8.0 14.2 10.1 284 149 137 1220 133 153 16.0 36 58 5.0 - - -
QH Buy 1.84 3.3 84.9 203 107 8.0 (56.8) 904 332 118 1.09 1.03 58 10.8 12.6) 0.5 55 50 261 13.0 144
SCC Buy 351.00 400.0 17.0 158 16.8 12.8] (2.5) (6.3) 319 258 242 219 16.6 148 18.0 36 30 39 113 11.0 9.2
STEC Buy  17.80 23.0 326 234 204 16.8 103.6 146 213 375 360 338 184 187 21.5 31 34 42 184 149 120
Average 17.7 23.4 15.3 19.1 27.2 41.2] 214 2.06 1.92 9.8 125 148 2.7 3.7 3.9 139 10.0 9.1

Source: SCBS Investment Research
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Source: Bloomberg, Note: ** United States, Canada and Japan using %QoQ SAAR and %YoY estimates

Figure 2: Global Manufacturing PMI
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Figure 3: 8M351N152818A289n15890an2addssinaAnubnadaan
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Figure 4: U32a1abn158AIN152EN8AI2DI GDP
2008 2009 2010 2011 2012F 2013F 1Q11 2Qi11 3Q11 4Qi11 1Q12 2Q12 3Q12F 4Q12F 1Q13F 2Q13F 3Q13F 4Q13F
G7
Canada ** 0.7 -2.8 3.2 1.9 2.0 2.3 3.6 -1.0 4.5 1.9 1.8 1.8 2.0 2.2 2.1 2.3 2.4 2.5
France -0.1 -2.7 1.5 1.7 0.1 0.6 2.3 1.7 1.5 1.2 0.3 0.3 -0.1 -0.1 0.1 0.5 1.0 1.3
Germany 1.1 -5.1 3.7 3.0 0.9 1.2 4.8 3.0 2.7 1.9 1.2 1.0 0.6 0.9 0.8 0.9 1.3 1.7
Italy -1.2 -5.5 1.8 0.4 -2.2 -0.3 1.4 1.0 0.4 -0.5 -1.5 -2.6 -2.8 -2.2 -1.4 -0.5 0.0 0.5
Japan * -10 55 45 -07 25 13 -79 -13 69 03 53 07 1.0 08 1.4 1.4 16 1.8
United Kingdom 11 44 21 07 04 12 14 05 05 06 -02 -05 -05 -01 06 1.6 12 1.6
United States ** -0.3 -3.5 3.0 1.9 2.2 2.1] 0.1 2.5 1.3 4.1 2.0 1.7 1.8 2.1 1.9 2.4 2.6 2.8
Simple average -0.3  -4.2 2.8 1.3 0.7 1.2 0.8 0.9 2.5 1.4 1.3 0.3 0.3 0.5 0.8 1.2 1.4 1.7
BRIC
Brazil 52 03 76 28 1.9 41 42 33 21 14 08 05 22 30 37 39 36 36
China 9.6 9.2 104 9.2 7.9 8.0 9.7 9.5 9.1 8.9 8.1 7.6 7.7 8.2 8.2 8.4 8.4 8.1
India 7.5 6.8 8.5 7.1 5.5 6.0 9.2 8.0 6.7 6.1 5.3 5.5 6.0 5.8 6.4 6.7 7.4 7.5
Russia 5.2 -7.8 4.3 4.3 3.8 3.7 4.0 3.4 5.0 4.8 4.9 4.0 3.2 3.0 2.9 3.5 3.8 3.8
Simple average 6.9 2.0 7.7 5.8 4.8 5.5 6.8 6.1 5.7 5.3 4.8 4.4 4.8 5.0 5.3 5.6 5.8 5.8
North Asia
China 9.6 9.2 104 9.2 7.9 8.0 9.7 9.5 9.1 8.9 8.1 7.6 7.7 8.2 8.2 8.4 8.4 8.1
Hong Kong 2.3 -2.7 7.0 5.0 2.3 4.2 7.8 5.1 4.3 2.8 0.7 1.2 3.0 3.8 1.9 2.9 3.7 n.a.
Korea 2.3 0.3 6.2 3.6 2.8 3.9 4.2 3.5 3.6 3.3 2.8 2.3 2.9 3.2 3.5 3.6 3.8 3.4
Taiwan 07 -1.8 107 4.0 1.8 38 66 45 35 1.9 04 02 24 48 42 37 39 na.
Simple average 3.7 1.2 8.6 5.5 3.7 5.0 7.1 5.7 5.1 4.2 3.0 2.7 4.0 5.0 4.4 4.6 49 na
ASEAN
Indonesia 6.0 4.6 6.2 6.5 6.0 6.4 6.4 6.5 6.5 6.5 6.3 6.4 6.1 5.9 5.8 4.6 5.8 6.3
Malaysia 48 -16 72 51 46 49 51 43 57 52 49 54 44 41 42 43 52 53
Philippines 3.9 1.1 7.7 3.8 5.3 5.2 4.9 3.6 3.2 4.0 6.3 5.9 4.7 4.6 4.2 4.9 4.8 5.1
Singapore 1.9 -0.8 146 5.0 2.4 3.5 9.1 1.2 6.0 3.6 1.5 2.0 2.2 3.9 2.1 3.3 n.a. n.a.
Thailand 2.5 -2.3 7.8 0.1 5.4 4.6 3.2 2.7 3.7 -8.9 0.4 4.2 34 15.1 5.2 4.4 4.6 4.3
Simple average 3.8 0.2 8.7 4.1 4.7 4.9 5.7 3.7 5.0 2.1 3.9 4.8 4.1 6.7 4.3 4.3 na. n.a.

Note: ** United States, Canada and Japan using %QoQ SAAR and %YoY estimates
Source: Bloomberg consensus, Date as of 20 June 2012
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Figure 5: 8031M1328126G2229 GDP &%#334 (%YoY)
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Figure 6: 80131M1353190 % 1an3g9 wLsm sz as MmN sHRAIZALTHARTN
Self-employed workers g™ 6.4
Government workers 276 HAug-12 W Aug-11
Financial activities £36.2
Mining, quarrying, and oil and gas extraction §§
Education and health services &3
Other services (v 9
Transportation and utilities g 8.7
Durable goods g 9.1
Information 93
Manufacturing 73 8.9
Nondurable goods g 86
Nonagricultural VA 8.8
Agriculture 31
Total, 16 years and over(1) g59.1
Wholesale and retail trade g39:1
Professional and business services 3_99-5
Leisure and hospitality 199-5
Construction T3 135

0.0 2.0 4.0 6.0 8.0 10.0 12.0 140 16.0

Source: Bloomberg, not seasonally adjusted
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Figure 9: LLN%E\G\T.I’W]G!EWJE)GTE)‘U']N'\

UHBAAVIAAAAILALADY 4.0, 2554 2555 — 2564
() ¥3a (+) lusd US$bn
Enactment of 2011 full- year appropria1tion -357
Budget Control Act discretionary caps -992
Recommendation to the Joint Select Committee:
American Jobs Ac:t2 447
Mandatory sagzings -257
Health saving -320
Cap overseas Contingency Operation (OCO) funding -1,084
Tax reform -1,573
Debt service -715
Total deficit reduction -4,850

'Includes program integrity and the cap adjustment for proposed disaster relief.
% Based on OMB estimates of CBO scoring.
Source: The President’s Plan for Economic Growth and Deficit Reduction, 2011
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Source: SCBS Investment Research
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Figure 18: Az PMI Manufacturing Index 2DIIN
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Figure 19: 3M31N132818GIVDINITAIBBNUALNNTHILLN (%YOY)
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Figure 22: d@31N132818MVBINNTEIBNUAZANTH NI INY (%YoY)
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Figure 24: a3iliszanmen1saaiaaiasngnadan 9 289 SCB EIC

Key indicators T

SCB EIC forecast

2011 | 12Q1
_
Demand 5|de
Private consumption 52.0% % YOY 1.3% 2.7% 3.0% 3.6% 7.1% 4.1% 3.7% 41% 5.7%
Public consumption 10.1% % YOY 1.4% -1.6% 4.0% 3.0% 7.0% 3.0% 5.0% 4.9%
Investment (GFCF) 21.5% % YOY 33% 52% 9.3% 10.8% 19.3% 11.0% 7.5% 12.3%

Private investment 16.8% % YOY 72% 9.2% 9.1% 11.1% 18.0% 11.7% 5.0% 14.3%
Public investment 4.7% % YOY -8.7% -9.6% 10.0% 10.0% 25.0% 8.2% 17.0% 17.9%
Supply-side

Agriculture 8.6% % YOY 38% 2.8% 2.1% 1.2% 1.4% 1.9% 1.7%

Manufacturing 39.0% % YOY -43% -42% 3.0% 2.6% 36.0% 7.7% 6.3%

Services 52.4% % YOY 29% 3.4% 4.4% 43% 7.4% 4.8% 5.2%

External sector

Export of Goods (USD) % YOY 17% -3.9% 3.5% 4.7% 44% 10.8% 15.4% 6.4% 7.0%
Import of Goods (USD) % YOY 25% 10.4% 6.9% 10.1% 34.1% 15.1% 11.4% 12.6% 11.7%
Current account USD bin 11.9 0.6 -0.6 0.1 2.5 2.5 9.5 3.5 -49
Key rates

Headline inflation % YOY 38% 3.4% 25% 3.0% 42% 3.2-3.7% 3.5-4.0% 3.1% 3.5%
Core inflation % YOY 24% 2.7% 2.0% 22% 2.6% 2.2-2.7% 2.0-2.5% 2.5%
Policy rate (RP-1D) (end period) % p.a. 3.25% 3.00% 3.00% 3.00% 3.00% 3.00% 3.50%

THB/USD (end period) THB/USD 31.2 30.8 31.6 31.0 30.5 30-31 29.5-31

THB/EUR (end period) THB/EUR 41.0 41.1 40.0 38.8 39.4 39.4 39.1

THB/JPY (end period) THB/100JPY 40.2 37.2 396 39.2 38.5 38.5 37.0

THB/CNY (end period) THB/CNY 4.9 4.9 5.0 4.9 4.9 4.9 4.8

Oil prices —Brent (period average) USD/bbl 111.1 118 110 99 103 108 106

International tourists %YOY 14% 7.1% 10.5% 1.3% 25.2% 10.4%  4.0-6.0%

For 12Q2, actuals are reported for External sector, Key rates and Oil prices.
Sources: SCB EIC forecasts, Asia Pacific Consensus Forecasts (July 2012), May 2012 Bank of Thailand's Inflation Report, and Foreign research houses.
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Figure 31: Sector valuation and forecasts

Core PE (x) ICore Profit Growth (%) PBV (x) ROE (%) Div. Yield (%)

11A 12F 13F 11A 12F 13 11A 12F 13F 11A 12F 13F 11A 12F 13F
Agribusiness 7.7 32.2 7.8 34 (76.2) 3103 1.56 147 1.31| 214 47 177 45 14 441
Automotive 23.4 10.7 9.1 (35.6) 70.9 17.0 1.86 1.64 147 7.9 16.3 16.9 1.3 33 37
Banking 15.1 12.0 10.0| 20.7 25.6 20.3| 2.04 175 1.56| 14.2 15.7 16,6 0.5 0.6 0.7
Commerce 35.7 25.7 20.3| 311 39.0 26.8| 9.66 7.95 6.74] 29.1 339 36.0 1.5 24 31
Construction Materials 16.2 17.5 13.5 2.4 (7.5) 30.0 2.27 216 199 14.3 126 154 36 32 4.1
Electronic Components 13.5 11.4 8.4| (42.9) 26.3 24.8 132 1.18 1.06 9.7 109 133] 41 48 59
Energy & Utilities 10.3 9.8 8.9| 25.0 4.8 9.4 1.69 151 1.36] 17.6 16.3 16.0f 3.8 43 4.7
Finance & Securities n.m. 13.6 11.5| (47.5) 60.4 19.0 1.63 1.58 1.50 (1.5) 118 134 51 53 57
Food & Beverage 20.5 20.9 12.6| 229 (1.8) 65.6| 4.27 275 243 21.8 16.0 204| 29 3.1 39
Health Care Services 39.4 27.5 23.8| 44.9 43.4 155| 548 471 4.23] 193 223 216 1.2 1.7 1.8
ICT 25.9 20.8 19.5| (15.9) 23.3 4.4 6.47 6.04 599 26.4 325 339 74 52 54
Insurance 15.7 14.4 11.3] 22.2 8.8 28.0/ 4.00 3.27 2.64| 28.1 249 259 1.6 1.7 22
Media & Publishing 26.2 22.9 20.7 6.0 14.6 10.8| 7.02 6.77 6.45| 26.8 30.1 32.0f 38 41 45
Petrochemicals & Chemicals| 10.5 10.9 9.5 113.6 (3.8) 15.5 1.63 148 1.34] 15.7 142 149| 3.8 3.6 3.9
Property Development 23.2 13.2 11.0{ (8.5) 40.0 20.3| 245 217 197 10.8 174 188 3.0 43 49
Steel n.m. n.m. 7.2 n.m. (107.1) nm| 043 0.77 0.70| (24.1) (57.9) 10.2 - - 3.5
Tourism & Leisure 66.7 26.3 19.8 n.m. 60.0 33.00 292 274 2.53 4.6 10.7 133 1.3 15 20
Transportation & Logistics n.m. 26.1 17.1] (10.6) nm. 313 1.13  1.01 0.97 (1.1) 4.1 5.8 1.8 24 25
SCBS Universe 17.67 15.21 12,67 153 16.2 20.1| 2,35 2.08 1.88 15.07 15.79 16.96 3.54 3.70 4.14
Source: SCBS Investment Research
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Figure 32: SET index return
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Figure 34: SET index forward PER of 2012F
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Figure 35: @0AN1322NN1ATNT QE NUNITLARBW (229 SET index

Date Event SET index] SET index return Foreign net buy/sell in 3M
at beginning 1-Week 1-Month 3-Month Billion Baht
1 25-Nov-08 QE1, $600 bn in MBS purchases 392 -1% 13% 11%) -21,752
2 18-Mar-08 QE1, $ 1.15 tr expansion, "extended period" 426 3% 9% 34% 26,814
3 27-Aug-10 Bernanke's speech at Jackson Hole 900 3% 7% 12%) 54,361
4 3-Nov-10 QE2, $600 bn in UST purchases 1,014 3% 2% -3% -5,102
5 9-Aug-11 FOMC "exceptionally low level...mid-2013" 1,042 5% 2% -7% -27,829
6 21-Sep-11 "Operation Twist" maturity extension 1,030 -10% -11% 1%) 16,037
7 21-Dec-11 ECB LTRO I+II, $1.3tr lending to European 1,043 -1% 2% 16%) 83,842
commercial banks
8 25-Jan-12 FOMC "exceptionally low level...mid-2014" 1,056 3% 7% 14%) 17,361
9 20-Jun-12 FOMC "extended Operatiion Twist to year end" (High 1,173 -2% 3%
expectation for QE3)
10 1-Aug-12 Specuation on QE3 1,200 1% 2% - -
11 31-Aug-12 Bernanke's speech at Jackson Hole 1,227 2% - - -
Average (1+2+3+4) 2% 8% 13%)
Source: SCBS Investment Research
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Figure 36: A2131Aa9Mslaaansznitesunians
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Figure 38: SET index Hr9fFudEuusInouatl 2518 (1975)
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Figure 40: Sector performance (YTD)
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Stock Data

Last close (Sep 18) (Bt) 2.86
12-m target price (Bt) 3.30
Upside (Downside) to TP (%) 15.38
Mkt cap (Btbn) 6.42
Mkt cap (US$mn) 208
Bloomberg code ERW TB
Reuters code ERW.BK
Risk rating H
Mkt cap (%) SET 0.06
Sector % SET 0.57
Shares issued (mn) 2,245
Par value (Bt) 1
12-m high / low (Bt) 3/241
Avg. daily 6m (US$mn) 0.11
Foreign limit / actual (%) 49 /16
Free float (%) 29.4
Dividend policy (%) 35

Price Performance
Stock Price (Bt)
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Share performances

1M 3M 12M
Absolute 7.5 9.2 13.5
Relative to SET 3.8 0.6 -9.3

Source: SET, SCBS Investment Research
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Forecasts and valuatlon

Year to 31 Dec Unit 2010 2011 2012F 2013F 2014F
Revenue (Btmn) 3,321 3,756 4,250 4,787 5,193
EBITDA (Btmn) 801 969 1,296 1,499 1,658
Core profit (Btmn) (279) (176) 120 230 330
Reported profit (Btmn) (275) 489 139 230 330
Core EPS (Bt) (0.12) (0.08) 0.05 0.09 0.13
DPS (Bt) 0.00 0.08 0.02 0.04 0.05
P/E, core (x) n.m. n.m. 58.8 30.7 21.4
EPS growth, core (%) 19.4 (37.0) N.A. 91.3 43,5
P/BV, core (x) 2.0 1.7 1.8 1.8 1.7
ROE (%) (8.2) (5.0) 3.2 5.8 8.0
Dividend yield (%) 0.0 2.8 0.8 1.3 1.8
EV/EBITDA (x) 18.5 13.9 10.9 9.7 8.5
Source: SCBS Investment Research
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Profit and Loss Statement (Btmn)

Profit and Loss Statement (Btmn)

FY December 31 2010 2011 2012F 2013F 2014F FY December 31 2011 3011 4011 1012 2012
Total revenue 3,321 3,756 4,250 4,787 5,193 Total revenue 850 927 853 1,168 998
Cost of goods sold (2,327) (2,435) (2,501) (2,833) (3,044) Cost of goods sold (604) (597) (594) (648) (623)
Gross profit 994 1,320 1,748 1,954 2,149 Gross profit 246 331 259 520 374
SG&A (916) (1,062) (1,132) (1,233) (1,311) SG&A (255) (271) (268) (285) (271)
Other income 40 65 64 72 78 Other income 42 9 8 7 19
Interest expense 361 407 415 426 432 Interest expense 99 103 103 100 98
Pre-tax profit (243) (83) 236 367 484 Pre-tax profit (67) (36) (103) 142 25
Corporate tax (20) (53) (72) (87) (101) Corporate tax 8) (19) 2 (23) (20)
Equity a/c profits 0 0 0 0 0 Equity a/c profits 0 0 0 0 0
Minority interests (16) (39) (44) (50) (54) Minority interests 8) (13) 1) (21) (21)
Core profit (279) (176) 120 230 330 Core profit (83) (68) (103) 99 (15)
Extra-ordinary items 4 664 19 0 0 Extra-ordinary items 664 0 0) 0 19
Net Profit (275) 489 139 230 330 Net Profit 582 (68) (103) 99 4
EBITDA 801 969 1,296 1,499 1,658 EBITDA 188 226 157 400 282
Core EPS (Bt) (0.12) (0.08) 0.05 0.09 0.13 Core EPS (Bt) (0.04) (0.03) (0.05) 0.04 (0.01)
Net EPS (Bt) (0.12) 0.22 0.06 0.09 0.13 Net EPS (Bt) 0.26  (0.03) (0.05) 0.04 0.00
DPS (Bt) 0.00 0.08 0.02 0.04 0.05
Balance Sheet (Btmn) Balance Sheet (Btmn)
FY December 31 2010 2011 2012F 2013F 2014F FY December 31 2011 3011 4011 1Q12 2012
Total current assets 557 771 922 762 935 Total current assets 1,297 1,164 771 952 677
Total fixed assets 10,152 9,494 10,413 10,875 10,809 Total fixed assets 9,444 9,473 9,494 9,515 9,502
Total assets 12,949 12,238 13,148 13,455 13,566 Total assets 12,584 12,464 12,238 12,433 12,124
Total loans 8,599 7,499 8,239 8,331 8,147 Total loans 7,827 7,685 7,499 7,451 7,481
Total current liabilities 1,371 1,445 1,710 2,051 2,160 Total current liabilities 1,290 1,335 1,445 1,732 1,570
Total long-term liabilities 7,830 6,728 7,331 7,147 6,935 Total long-term liabilities 7,111 6,996 6,728 6,505 6,558
Total liabilities 9,677 8,468 9,293 9,450 9,347 Total liabilities 8,665 8,596 8,468 8,543 8,426
Paid-up capital 2,245 2,245 2,245 2,245 2,245 Paid-up capital 2,245 2,245 2,245 2,245 2,245
Total equity 3,273 3,769 3,855 4,004 4,219 Total equity 3,920 3,867 3,769 3,890 3,698
BVPS (Bt) 1.46 1.68 1.72 1.78 1.88 BVPS (Bt) 1.75 1.72 1.68 1.73 1.65
Cash Flow Statement (Btmn) Main Assumptions
FY December 31 2010 2011 2012F 2013F 2014F 2010 2011F 2012F 2013F 2014F
Core Profit (279) (176) 120 230 330 Occupancy rate (percent) 58 69 74 74 77
Depreciation and amortization 684 646 645 706 742  Average room rate (ARR, Bt/room/night) 2,399 2,326 2,380 2,432 2,586
Operating cash flow 526 275 666 892 1,045 Revenues per available room 1,400 1,615 1,746 1,801 1,984
Investing cash flow (428) 113 (1,500) (1,100) (600) _(RevPar, Bt/room/night)
Financing cash flow 32 (1,227) 694 11 (307)
Net cash flow (56) (571) 21 (202) 134
Key Financial Ratios PBV Band Chart
2010 2011 2012F 2013F 2014F Price (Bt) PBV Band — ERW
Gross margin(%o) 29.9 35.2 41.1 40.8 41.4 9 -
Operating margin(%o) 24 6.9 14.5 15.1 16.1 8 -
EBITDA margin(%) 24.1 25.8 30.5 31.3 31.9 71
EBIT margin(%6) 3.5 8.6 15.3 16.6 17.6
Net profit margin(%0) (8.3) 13.0 3.3 4.8 6.3 67
ROE (%) 8.2) (5.0) 3.2 5.8 8.0 51 0x
ROA (%) (2.1) (1.4) 0.9 1.7 24 47 2.4x
Net D/E (x) 2.6 1.9 2.0 2.0 1.8 3 -9
Interest coverage (x) 2.2 2.4 3.1 3.5 3.8 2 3x
Debt service coverage (X) 0.6 0.8 1.1 1.1 1.0 1 0.8x
Payout Ratio (%) 0.0 36.7 35.0 35.0 35.0 I e ee———————
8§88833888855883323S2d3333
5353535353535353535358353
12-Month Cumulative directors trade 12 Month cumulative chg in foreign ownership versus
cumulative chg in SET index
14,000 r 3.00 Cumulative Change in SET index Cumulative Change in Foreign Ownership
12,000 | r2.90 60% - r 0.1%
r2.80
¢ 10,000 1 - 2.70 50% -| - 0.0%
2 8,000 - - 2.60 § - -0.1%
| e 0, -
2 6,000 - i 3:28 g 40% - 0.2%
N 4,000 - F2.30 g 30% - r -0.3%
2,000 - [ 220 20% 1 - 0.4%
0 ‘ T T T 2.00 10% | —— Cumulative SET (LHS) - -0.5%
3393993399949 ’ —— Cumulative ERW (RHS) 06%
o> 0 C O s = > c 5 o o
S288¢228537323 Y 4 8 9 NN N 4Ny oy oy
S 09 05 9 9 0 o o g <+ o
Cumulative Net Buy/Sell Avg. Price g é g’ § E g 5‘ g _%) 3 3 5,’7-
Source: SEC Source: SET, SCBS Investment Research
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Figure 1 ERW is a pure hotel play

Figure 2 More revenue contribution from midscale

and economy hotels

2011 Revenues breakdown by business (percent)
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MINT CENTEL ERW
B Luxury Hotel - Bangkok Luxury Resort M Midscale Economy
W Hotel Food (QSR) Rental income + Spa Real estate Retail sales
Source: Company data, SCBS Investment Research Source: Company data, SCBS Investment Research
Figure 3 ERW covers a broader hotel segment from five-star to economy hotels
Thailand Overseas

Luxury (5-star)

First class (4-Star)

Midscale (3-Star)

Budget/Economy hotel

CENTEL e Centara Grand (e.g. Centara Grand & | e Centara (e.g. Centara e Plan to open the first
Bangkok Convention Center, Centara Villas Samui) budget/economy hotel in
Grand Mirage Beach Resort Pattaya) 2014
ERW e Grand Hiatt Erawan Bangkok e Courtyard by Marriott e 8 hotels under brand
o JW Marriott e Holiday Inn Pattaya “Ibis”
* Naka Island at Phuket
* Six Sense at Samui
MINT e Anantara (e.g. Anantara Bangkok e Oaks Hotels and

Riverside, Anantara Hua Hin)

Four Seasons (e.g. Four Seasons
Bangkok, Four Seasons Chiang Mai)
Marriott (e.g. Pattaya Marriott)

St. Regis Hotel

Resorts: Operate
and rent residential
condominium units
and serviced suites
(Australia)

Source: Company data, SCBS Investment Research

Figure 4 In its sector, ERW is a laggard play

Figure 5 Earnings turnaround this year and healthy

growth onward

YTD price performance (percent) Core earnings (Bt mn)
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Source: SET, SCBS Investment Research Source: Company data, SCBS Investment Research
Figure 6 ROE improvement Figure 7 ERW is trading at its historical average
Percent PBV PBV vs S.D. — ERW
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Source: Company data, SCBS Investment Research
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Stock Data

Last close (Sep 18) (Bt) 17.30
12-m target price (Bt) 21.00
Upside (Downside) to TP (%) 15.61
Mkt cap (Btbn) 193.41
Mkt cap (US$mn) 6,269
Bloomberg code KTB TB
Reuters code KTB.BK
Risk rating M
Mkt cap (%) SET 1.83
Sector % SET 19.00
Shares issued (mn) 11,180
Par value (Bt) 5
12-m high / low (Bt) 18.9/13
Avg. daily 6m (US$mn) 19.49
Foreign limit / actual (%) 25/23
Free float (%) 44,9
Dividend policy (%) <40

Price Performance

Price (Bt)
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SET, SCBS Investment Research

iMm 3M 12M
Absolute 8.8 17.8 2.7
Relative to SET 5.1 86 -17.9

Source: SET, SCBS Investment Research
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Forecasts and valuation

FY Dec Unit 2010 2011 2012F 2013F 2014F
Pre-provision profit (Bt mn) 21,037 30,572 35,510 40,859 44,236
Net profit (Bt mn) 14,913 17,027 23,424 30,070 34,556
PPP/Sh (Bt) 1.88 2.73 2.54 2.92 3.16
EPS (Bt) 1.33 1.52 1.68 2.15 2.47
BVPS (Bt) 11.25 11.61 12.66 14.16 15.77
DPS (Bt) 0.51 0.62 1.01 0.86 0.99
PER (x) 12.98 11.36 10.33 8.04 7.00
p/PPP (x) 9.20 6.33 6.81 5.92 5.47
EPS growth (%) 22.35 14.18 10.05 28.37 14,92
PBV (x) 1.54 1.49 1.37 1.22 1.10
ROE (%) 12.52 13.32 15.27 16.04 16.51
Dividend yields (%) 2.95 3.58 5.81 4.97 5.71
Source: SCBS Investment Research
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Profit and Loss Statement (Btmn)

FY December 31 2010 2011 2012F 2013F 2014F FY December 31 2011 3011 4011 1012 2Q12
Interest & dividend income 60,857 82,938 98,316 107,242 117,465 Interest & dividend income 19,917 21,910 22,962 23,521 25,305
Interest expense 21,089 32,554 39,526 41,984 47,040 Interest expense 7,587 8,572 9,611 9,802 11,016
Net interest income 39,768 50,384 58,790 65,258 70,425 Net interest income 12,330 13,338 13,351 13,719 14,289
Non-interest income 15,427 18,868 19,903 21,978 24,292 Non-interest income 3,968 5,379 4,539 4,748 5,125
Non-interest expenses 29,712 33,175 37,154 40,159 43,194 Non-interest expenses 7,614 8,398 9,267 8,872 8,678
Earnings before tax & provision 25,483 36,077 41,539 47,076 51,523 Earnings before tax & provision 8,684 10,318 8,623 9,595 10,736
Tax 5,535 5,777 6,829 7,057 8,169 Tax 2,208 1,913 (135) 1,970 2,210
Equities & minority interest (1,089) (272) (800) (840) (882) Equities & minority interest (278) (100) 447 (279) (360)
Core pre-provision profit 21,037 30,572 35,510 40,859 44,236 Core pre-provision profit 6,754 8,505 8,311 7,904 8,885
Provision 6,124 13,544 12,086 10,789 9,680 Provision 1,513 3,012 7,505 1,527 1,543
Core net profit 14,913 17,027 23,424 30,070 34,556 Core net profit 5,241 5,493 805 6,377 7,343
Extra item 0 0 0 0 0 Extra item 0 0 0 0 0
Net profit 14,913 17,027 23,424 30,070 34,556 Net profit 5,241 5,493 805 6,377 7,343
EPS (Bt) 1.33 1.52 1.68 2.15 2.47 EPS (Bt) 0.47 0.49 0.07 0.57 0.66
DPS (Bt) 0.51 0.62 1.01 0.86 0.99
Balance Sheet (Btmn) Balance Sheet (Btmn)
FY December 31 2010 2011 2012F 2013F 2014F FY December 31 2Q11 3011 4011 1Q12 2Q12
Cash 35,328 37,331 38,883 40,163 41,303 Cash 30,907 30,179 37,331 29,631 27,595
Interbank assets 210,965 198,203 243,347 255,514 268,290 Interbank assets 188,522 243,940 198,203 254,905 280,169
Investments 201,596 226,500 226,500 226,500 226,500 Investments 232,625 233,230 226,500 261,393 279,362
Gross loans 1,247,841 1,423,172 1,593,953 1,817,106 1,962,475 Gross loans 1,327,810 1,317,298 1,423,172 1,488,171 1,499,375
Accrued interest receivable 3,954 5,810 5,810 5,810 5,810 Accrued interest receivable 3,709 3,683 5,810 5,987 5,620
Loan loss reserve 45,126 44,271 56,357 67,146 76,826 Loan loss reserve 35,850 38,174 44,271 42,642 43,560
Net loans 1,206,670 1,384,712 1,543,406 1,755,770 1,891,459 Net loans 1,295,670 1,282,807 1,384,712 1,451,517 1,461,435
Total assets 1,762,476 1,964,999 2,154,187 2,381,370 2,532,380 Total assets 1,849,248 1,918,532 1,964,999 2,153,242 2,145,343
Deposits 1,248,051 1,285,390 1,645,299 1,875,640 2,004,122 Deposits 1,312,387 1,269,009 1,285,390 1,460,582 1,578,018
Interbank liabilities 142,739 161,503 161,503 161,503 161,503 Interbank liabilities 135,141 180,884 161,503 202,880 179,870
Borrowings 181,317 308,934 91,067 66,860 66,860 Borrowings 211,297 246,124 308,934 264,528 180,670
Total liabilities 1,636,689 1,835,174 1,977,216 2,183,351 2,311,832 Total liabilities 1,727,381 1,792,977 1,835,174 2,017,189 2,007,740
Minority interest 0 0 0 0 0 Minority interest 0 0 0 0 0
Paid-up capital 57,604 57,604 72,005 72,005 72,005 Paid-up capital 57,604 57,604 57,604 57,604 57,604
Total Equities 125,787 129,825 176,971 198,020 220,548 Total Equities 121,867 125,555 129,825 136,054 137,603
BVPS (Bt) 11.25 11.61 12.66 14.16 15.77 BVPS (Bt) 10.90 11.23 11.61 12.16 12.30
Key Assumptions and Financial Ratios Financial Ratios
2010 2011 2012F 2013F 2014F 2Q11 3011 4011 1Q12 2Q12
Growth YoY loan growth 14.18 12.62 14.05 14.39 12.92
Yoy Ifoan growth ) 16.43 14.05 12.00 14.00 8.00  voyY fee & insurance income growth 14.33 1098  (0.48) 5.98 7.08
;?Zﬁi:tﬁd:;wame income growtl 11.54 10.06 12.00 12.00 12.00 Yield on eam’g assets (%) 4.46 4.90 4.97 4.82 4.95
ST T
Yield on earn'g assets (%) 3.90 4.70 5.00 4.92 494  Costonintbearg liab (%) 163 186 198 199 2.04
. o Net interest margin(%) 2.76 2.98 2.89 2.81 2.79
Cost on int-bear'g liab (%) 1.42 1.96 2.16 2.10 2.17 R .
Cost to income ratio (%) 46.72 44.87 51.80 48.04 44.70
Spread (%) 2.48 2.75 2.84 2.82 2.77
R . NPLs/Total Loans(%6) 5.09 5.09 4.51 4.34 4.17
Net interest margin(%) 2.55 2.86 2.99 2.99 2.96 o
ROE (%) 1252 13.32 1527 16.04 16.51 LLR/.N.PLS( %) 53.08 56.90 68.97 65.96 69.71
. . : : : ) Provision expense/Total loans (%) 0.46 0.91 2.11 0.41 0.41
Asset Quality
NPLs/Total Loans(%) 6.10 4.49 4.37 4.05 3.98
LLR/NPLS(%) 59.11 68.97 80.90 91.17 9825 PBV Band Chart
Provision expense/Total loans (%) 0.49 0.95 0.76 0.59 0.49 Price (Bt) PBV Band — KTB
Liquidity 30 5
Loans/Deposits & borrowings (%) 87.30 89.26 91.80 93.54 94.76
Efficiency 25 | 1.8x
Cost to income ratio (%) 53.83 47.90 47.21 46.04 45.60
Capital Fund 20 1 1.5x
Capital adequacy ratio(%) 15.52 13.66 15.74 15.19 15.37 1.2x
Tier-1(%) 9.90 8.64 11.28 11.23 11.67 15 4
Tier-2(%) 5.62 5.02 4.46 3.97 3.70 1.0x
10 1 0.7x
51 0.4x
NANOOISTITODWOONMNVDODDNDO O A NNMM
LI ReeeReeeYIYAYAAA
§35353535353535§35353§353
12-Month Cumulative directors trade 12 Month cumulative chg in foreign ownership versus
cumulative chg in SET index
25 - r22.0 Cumulative Change in SET index Cumulative Change in Foreign Ownership
046 - 0,
20 | L 20.0 60.0% 7 _ cumulative SET (LHS) 4.0%
0 0 -|  m— A - 0,
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g 15 A 5
& I 16.0 < 40.0% - F 2.0%
7
810 4 =
S r14.0 m 30.0% - F 1.0%
5 L
12.0 20.0% A - 0.0%
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Figure 1: Loan growth vs. deposit growth Figure 2: Margin
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Figure 3: Fee income Figure 4: Non-interest income
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Figure 5: Operating expenses Figure 6: Asset quality
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Stock data

Last close (Sep 18) (Bt) 1.84
12-m target price (Bt) 3.30
Upside (Downside) to TP (%) 79.35
Mkt cap (Btbn) 16,90
Mkt cap (US$mn) 548
Bloomberg code QH TB
Reuters code QH.BK

Risk rating M

Mkt cap (%) SET 0.16
Sector % SET 6.39
Shares issued (mn) 9,184

Par value (Bt) 1

12-m high / low (Bt) 2/1.2

Avg. daily 6m (US$mn) 3.53

Foreign limit / actual (%) 40/ 22

Free float (%) 62.8

Dividend policy (%) <50

Price Performance
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3.0

2.5

2.0

15 W

AR

1.0

0.5

0.0 +—r—
S g2 4 2 2 2 8 9 9
$ 8 &8 5§ 8 &8 5 %
n o = = a = - n

o—QH — Stock Price
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Source: SET, SCBS Investment Research

Share performance

1M 3M 12M
Absolute 2.2 16.5 19.5
Relative to SET -1.3 7.3 -4.5

Source: SET, SCBS Investment Research
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Forecasts and valuation

Year to 31 Dec Unit 2010 2011 2012F 2013F 2014F
Revenue (Btmn) 13,241 9,849 13,619 15,696 17,448
EBITDA (Btmn) 2,776 1,503 3,097 2,947 3,292
Core profit (Btmn) 1,778 767 1,583 2,108 2,410
Reported profit (Btmn) 2,002 853 2,333 2,108 2,410
Core EPS (Bt) 0.21 0.09 0.17 0.23 0.26
DPS (Bt) 0.12 0.01 0.10 0.09 0.10
P/E, core (x) 8.9 20.7 10.8 8.1 71
EPS growth, core (%) 10.1 (56.8) 90.4 33.2 14.3
P/BV, core (x) 1.2 1.2 1.1 1.0 0.9
ROE (%) 13.7 5.8 10.8 12.6 13.3
Dividend yield (%) 6.4 0.5 5.4 4.9 5.6
EV/EBITDA (x) 11.5 26.3 13.1 14.5 13.4
Source: SCBS Investment Research
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Profit and Loss Statement (Btmn)

FY December 31 2010 2011 2012F 2013F 2014F FY December 31 2Q11 3Q11 4011 1Q12 2Q12
Total revenue 13,241 9,849 13,619 15,696 17,448 Total revenue 2,852 3,026 1,786 2,411 2,612
Cost of goods sold 9,359 6,981 9,549 11,024 12,254 Cost of goods sold 2,005 2,153 1,249 1,669 1,778
Gross profit 3,882 2,868 4,070 4,672 5,195 Gross profit 847 874 536 742 834
SG&A 1,943 2,346 2,920 3,181 3,604 SG&A 587 587 652 518 612
Other income 71 98 98 98 98 Other income 21 20 34 25 46
Interest expense 259 309 321 364 391 Interest expense 63 91 91 91 70
Pre-tax profit 1,751 311 926 1,225 1,298 Pre-tax profit 218 216 -172 158 198
Corporate tax 515 182 213 245 260 Corporate tax 84 97 -29 42 45
Equity a/c profits 543 639 870 1,128 1,372 Equity a/c profits 151 156 195 188 185
Minority interests 0 0 0 0 0 Minority interests 0 0 0 0 0
Core profit 1,778 767 1,583 2,108 2,410 Core profit 286 275 52 304 337
Extra-ordinary items 223 86 750 0 0 Extra-ordinary items 79 0 3 0 0
Net Profit 2,002 853 2,333 2,108 2,410 Net Profit 365 275 55 304 337
EBITDA 2,776 1,503 3,097 2,947 3,292 EBITDA 494 519 182 500 515
Core EPS (Bt) 0.21 0.09 0.17 0.23 0.26 Core EPS (Bt) 0.03 0.03 0.01 0.04 0.04
Net EPS (Bt) 0.24 0.10 0.25 0.23 0.26 Net EPS (Bt) 0.04 0.03 0.01 0.04 0.04
DPS (Bt) 0.12 0.01 0.10 0.09 0.10 DPS (Bt) 0.00 0.00 0.01 0.00 0.00
Balance Sheet (Btmn) Balance Sheet (Btmn)
FY December 31 2010 2011 2012F 2013F 2014F FY December 31 20Q11 3Q11 4Q11 1Q12 2Q12
Total current assets 12,205 18,176 22,337 25,603 28,675 Total current assets 16,085 16,263 18,176 19,446 21,958
Total fixed assets 18,344 19,790 17,912 18,022 18,133 Total fixed assets 18,613 20,417 19,790 19,434 18,943
Total assets 30,549 37,966 40,250 43,626 46,808 Total assets 34,699 36,680 37,966 38,879 40,901
Total loans 14,690 22,601 21,924 23,924 25,424 Total Loans 19,456 21,107 22,601 22,949 24,521
Total current liabilities 4,944 11,269 12,592 18,792 25,008 Total current liabilities 9,185 10,525 11,269 11,051 13,260
Total long-term liabilities 12,232 13,529 11,529 7,529 2,929 Total long-term liabilities 12,728 13,094 13,529 14,390 13,943
Total liabilities 17,176 24,798 24,121 26,322 27,937 Total liabilities 21,913 23,619 24,798 25,441 27,203
Paid-up capital 8,477 8,477 9,184 9,184 9,184 Paid-up capital 8,477 8,477 8,477 8,477 9,184
Total equity 13,373 13,168 16,128 17,304 18,871 Total equity 12,785 13,061 13,168 13,438 13,698
BVPS (Bt) 1.58 1.55 1.76 1.88 2.05 BVPS (Bt) 1.51 1.54 1.55 1.59 1.49
Cash Flow Statement (Btmn) Main Assumptions
FY December 31 2010 2011 2012F 2013F 2014F 2010 2011 2012F 2013F 2014F
Core Profit 1,778 767 1,583 2,108 2,410 SDH and TH revenue (Btbn) 9,364 7,638 9,055 10,057 11,031
Depreciation and amortization 223 244 229 230 231 Condo revenue (Btbn) 2,870 1,176 3,550 4,664 5,404
Operating cash flow -830 -5,685 -1,309 -966 -83 Rental revenue (Btbn) 1,006 1,035 1,013 975 1,013
Investing cash flow 21 -1,033 1,122 -340 -342 Gross margin for RE (%) 29.2 28.3 30.2 30.2 30.2
Financing cash flow 738 6,718 -50 1,067 657 SG&A/revenue (%) 14.7 23.8 21.4 20.3 20.7
Net cash flow -72 -1 -236 -239 232 Effective tax rate (%) 29.4 58.6 23.0 20.0 20.0
Key Financial Ratios PE Band Chart

2010 2011 2012F 2013F 2014F 0 PE Band — QH
Gross margin (%) 29.3 29.1 29.9 29.8 29.8 5.0
Operating margin (%) 14.6 5.3 8.4 9.5 9.1 4'5
EBITDA margin (%) 21.0 15.3 22.7 18.8 18.9 :
EBIT margin (%) 19.3 12.8 21.1 17.3 17.5 4.0
Net profit margin (%) 15.1 8.7 17.1 13.4 13.8 35
ROE (%) 13.7 5.8 10.8 12.6 13.3 3.0
ROA (%) 6.0 2.2 4.0 5.0 5.3 25
Net D/E (x) 1.0 1.6 1.3 1.3 1.3 20
Interest cover (x) 10.7 4.9 9.6 8.1 8.4 15
Debt service cover (x) 0.4 0.4 0.3 0.3 0.2 '
Payout Ratio (%) 50.8 9.2 400 400  40.0 ;g

0.0

12-Month Cumulative directors trade

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

NA
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Figure 1: QH is cheapest PEG valuation

Figure 2: Share price performance of residential
developers in our universe
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Figure 3: Planned new launches Figure 4: Steadily improving low-rise product
margin
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Figure 5: Planned new launches in 2H12
Project Value
Projects Location TYPE Total (Units) (Btmn) Target Launch
Trust Ville Kanchanapisek-Hathairat Bangkok SDH 435 1,400 3Q12
Gusto Tanam-nonnt Bangkok TH 340 762 3012
Total projects to be launched in 3Q12 775 2,162
Q. House Villa Nakorn Ping Chiangmai SDH 37 331 4Q12
Casa Grand Outer Ring Road-On nut Bangkok SDH 226 1,800 4Q12
Casa Legend Kaset-Nawamintr Bangkok SDH 130 1,500 4Q12
Casa Legend Ratchaphruk-Pinklao Bangkok SDH 125 1,483 4Q12
Casa Premium Ratchaphruk-Pharam 5 Bangkok SDH 311 2,065 4Q12
Casa Presto Pharam 5 - Ratchaphruk Bangkok SDH 373 2,117 4Q12
Casa Ville Bangna-Teparak Bangkok SDH 340 1,000 4Q12
The Trust City Kaset - Navamintr Bangkok TH 104 500 4Q12
Gusto Ramkhamhang Bangkok TH 471 1,013 4Q12
Gusto Sathorn Bangkok TH 205 451 4Q12
Gusto Phahon Yothin-Ramintra Bangkok TH 171 376 4Q12
Q. Asoke Bangkok Condo 482 3,120 4Q12
The Trust Residence Ngam Wong Wan Bangkok Condo 1200 2,100 4Q12
The Trust Residence Hua Hin Hua Hin Condo 671 1,530 4Q12
The Trust Residence South Pattaya Chonburi Condo 609 923 4Q12
The Trust Residence Nakhon Pathom Nakhon Pathom Condo 500 500 4Q12
Total projects to be launched in 4Q12 5,955 20,809

Source: Company
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Price performance

AIFULULEN “Ba” LiﬂgdﬂdﬁﬂLLuwﬁW “ga” SCC srumeilmunonaad 2556 Fednuamldainis sum-
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Forecasts and Valuation

Year to 31 Dec Unit 2010 2011 2012F 2013F 2014F
Revenue (Btmn) 301,323 368,579 395,865 424,483 447,753
EBITDA (Btmn) 50,333 48,931 50,189 59,064 69,164
Core profit (Btmn) 27,387 26,706 25,023 33,001 40,303
Reported profit (Btmn) 37,382 27,281 25,023 33,001 40,303
Core EPS (Bt) 22.82 22.25 20.85 27.50 33.59
DPS (Bt) 12.50 12.50 10.67 13.75 16.79
P/E, core (x) 15.38 15.77 16.83 12.76 10.45
EPS growth, core (%) 12.25 (2.49) (6.30) 31.88 22,13
P/BV, core (x) 2.64 2.58 2.42 2.19 1.96
ROE (%) 18.82 16.56 14.85 18.00 19.79
Dividend yield (%) 3.56 3.56 3.04 3.92 4,78
EV/EBITDA (x) 10.03 11.31 10,98 9.18 7.63

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

FY December 31 2010 2011 2012F 2013F 2014F FY December 31 2011 3Q11 4011 1Q12 2012
Total revenue 301,323 368,579 395,865 424,483 447,753 Total revenue 93,876 94,281 87,944 102,884 100,542
Cost of goods sold 247,915 315,811 342,045 364,338 378,137 Cost of goods sold 80,527 81,432 77,234 89,704 87,699
Gross profit 53,408 52,768 53,821 60,145 69,616 Gross profit 13,349 12,850 10,710 13,180 12,843
SG&A 30,326 32,923 36,679 39,304 41,750 SG&A 8,296 8,166 8,354 8,958 9,439
Other income 6,384 9,104 11,416 12,574 13,527 Other income 3,189 1,432 2,619 2,294 2,566
Interest expense 4,670 6,048 5,277 4,782 4,895 Interest expense 1,412 1,375 1,703 1,242 2,204
Pre-tax profit 24,795 22,901 23,282 28,633 36,498 Pre-tax profit 6,829 4,741 3,273 5,274 3,765
Corporate tax 5,922 6,504 4,587 4,909 6,135 Corporate tax 1,692 1,208 1,500 1,264 954
Equity a/c profits 8,390 6,774 6,852 10,245 11,754 Equity a/c profits 1,673 1,939 121 344 -309
Minority interests 123 3,535 (524) (969) (1,814) Minority interests 686 805 1,831 1,619 1,778
Core profit 27,387 26,706 25,023 33,001 40,303 Core profit 7,496 6,277 3,725 5,972 4,280
Extra-ordinary items 9,995 575 0 0 0 Extra-ordinary items 0 1,100 -525 0 0
Net Profit 37,382 27,281 25,023 33,001 40,303 Net Profit 7,496 7,377 3,200 5,972 4,280
EBITDA 50,333 48,931 50,189 59,064 69,164 EBITDA 13,226 11,367 8,476 10,179 9,183
Core EPS (Bt) 22.82 22.25 20.85 27.50 33.59 Core EPS (Bt) 6.25 5.23 3.10 4.98 3.57
Net EPS (Bt) 31.15 22.73 20.85 27.50 33.59 Net EPS (Bt) 6.25 6.15 2.67 4.98 3.57
DPS (Bt) 12.50 12.50 10.67 13.75 16.79
Balance Sheet (Btmn) Balance Sheet (Btmn)
FY December 31 2010 2011 2012F 2013F 2014F FY December 31 2011 3Q11 4011 1Q12 2012
Total current assets 141,395 116,764 93,136 96,125 117,973 Total current assets 107,952 107,370 116,764 135,853 134,631
Total fixed assets 217,823 257,974 264,626 271,588 277,454 Total fixed assets 265,261 265,107 257,974 250,928 249,487
Total assets 359,219 374,738 357,762 367,712 395,427 Total assets 373,213 372,477 374,738 386,780 384,118
Total loans 153,252 162,268 130,286 118,076 120,865 Total loans 158,107 157,944 162,268 169,529 171,573
Total current liabilities 63,725 89,676 64,514 51,471 61,835 Total current liabilities 97,423 97,574 106,452 134,962 117,631
Total long-term liabilities 135,924 122,093 119,106 123,651 118,843 Total long-term liabilities 113,360 115,157 105,318 103,904 113,185
Total liabilities 199,649 211,770 183,619 175,122 180,678 Total liabilities 210,783 212,731 211,770 238,866 230,816
Paid-up capital 1,200 1,200 1,200 1,200 1,200 Paid-up capital 1,200 1,200 1,200 1,200 1,200
Total equity 159,571 162,969 174,142 192,590 214,749 Total equity 162,430 159,747 162,969 147,915 153,302
BVPS (Bt) 132.98 135.81 145.12 160.49 178.96 BVPS (Bt) 135.36 133.12 135.81 123.26 127.75
Cash Flow Statement (Btmn) Main Assumptions
FY December 31 2010 2011 2012F 2013F 2014F 2010 2011 2012F 2013F 2014F
Core Profit 27,387 26,706 25,023 33,001 40,303 Local cement sales (Mn tons) 10.5 10.8 11.6 12.2 12.8
Depreciation and amortization 12,478 13,208 14,779 15,403 16,016 Cement exports (Mn tons) 7.3 6.5 6.7 6.7 6.7
Operating cash flow 56,638 21,964 40,388 45,469 53,135 Domestic cement price (Bt/ton) 1,656 1,844 1,844 1,872 1,900
Investing cash flow (4,416) (53,359)  (21,430) (22,365) (21,883) Petrochemical volume (Mn tons) 1.4 1.6 1.8 1.9 1.9
Financing cash flow (11,332) (8,548) (48,403) (26,478) (13,977) PE-naphtha spread (US$/ton) 500 434 410 440 500
Net cash flow 40,890 (39,943) (29,446) (3,374) 17,275 PP-naphtha spread (US$/ton) 628 648 460 490 550
FX (Bt/US$1) 31.6 30.3 30.5 30.5 30.5
Key Financial Ratios PE Band Chart
i 2010 2011 2012F 2013F 2014F Price (Bt) PE Band — SCC
Gross margin (%) 17.7 14.3 13.6 14.2 15.5
Operating margin (%) 7.7 5.4 4.3 4.9 6.2 600
EBITDA margin (%) 16.7 13.3 12.7 13.9 15.4
EBIT margin (%) 9.8 7.9 7.2 7.9 9.2 500 18.0x
Net profit margin (%) 12.4 7.4 6.3 7.8 9.0 15.2x
ROE (%) 188  16.6 14.8 18.0 19.8 400 -
ROA (%) 8.1 73 6.8 9.1 10.6 12.4x
Net D/E (x) 0.8 1.2 1.1 0.9 0.7 300 A 9.6x
Interest coverage (x) 10.8 8.1 9.5 12.4 14.1
Debt service coverage (x) 1.4 0.8 1.6 3.4 2.6 200 6.8x
Payout Ratio (%) 40.1  55.0 51.2 50.0 50.0
100 —M 4.0x
0 L B e e e L B s s B B B m s s
$88353388855888833549333
§353§3535353535353535353
12-month cumulative directors trade 12-month cumulative chg in foreign ownership versus
cumulative chg in SET index
1200 - r 355 Cumulative Change in SET index Cumulative Change in Foreign
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$ 800 A r 315 20% -
2 500 | 205 8 ol [ 1%
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6
8 400 r2i5 8 0% e L 0.5%
200 r 255 -5% F 0.0%
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Figure 1: Earnings downgrades close to an end

Figure 2: Our 2012F forecast is still 8% below market,
but its two-year earnings growth is the same (+27%
by SCBS and +28% by market)
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Source: Bloomberg

Figure 3: Chemical selling prices picked up in 3Q12TD,
alleviating concern of inventory loss similar to 2Q12

Source: Bloomberg and SCBS Investment Research

Figure 4: Despite being in trough, chemical spread

improved in 3Q12TD, passing the abnormally low
period in 1Q12
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Source: Platts; SCBS Investment Research

Figure 5: In 2H12F, SCC earnings momentum to be
stronger than peers

Source: Platts; SCBS Investment Research

Figure 6: SCC earnings growth to be above the sector
over the next two years
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Stock data

Last close (Sep 18) (Bt) 17.80
12-m target price (Bt) 23.00
Upside (Downside) to TP (%) 29.21
Mkt cap (Btbn) 21.11
Mkt cap (US$mn) 684
Bloomberg code STECTB
Reuters code STEC.BK

Risk rating M

Mkt cap (%) SET 0.20
Sector % SET 6.39
Shares issued (mn) 1,186

Par value (Bt) 1

12-m high / low (Bt) 18.9/8.5
Avg. daily 6m (US$mn) 1.72
Foreign limit / actual (%) 49/39

Free float (%) 69.1
Dividend policy (%) <40

Price Performance

Price (Bt)
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Source: SET, SCBS Investment Research

Share performance

1M 3M 12M
Absolute 9.2 309 61.8
Relative to SET 54 20.6 29.3
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Source: SET, SCBS Investment Research
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Forecasts and valuation

Year to 31 Dec Unit 2010 2011 2012F 2013F 2014F
Revenue (Btmn) 9,291 14,854 18,811 23,161 25,477
EBITDA (Btmn) 831 1,125 1,410 1,749 1,974
Core profit (Btmn) 444 904 1,035 1,255 1,429
Reported profit (Btmn) 444 904 1,035 1,255 1,430
Core EPS (Bt) 0.37 0.76 0.87 1.06 1.20
DPS (Bt) 0.22 0.55 0.61 0.74 0.84
P/E, core (x) 47.58 23.37 20.40 16.82 14,78
EPS growth, core (%) 45,58 103.60 14.56 21.27 13.81
P/BV, core (x) 4.71 3.75 3.60 3.38 3.16
ROE (%) 10.31 18.41 18.67 21.46 22.86
Dividend yield (%) 1.24 3.09 3.43 4.16 4.74
EV/EBITDA (x) 2312 18.38 14.94 11.99 10.29
Source: SCBS Investment Research
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Profit and Loss Statement (Btmn)

FY December 31 2010 2011 2012F 2013F 2014F FY December 31 2011 3011 4011 1Q12 2012
Total revenue 9,291 14,854 18,811 23,161 25,477  Total revenue 3,792 4,270 3,429 4,254 4,399
Cost of goods sold 8431 13,622 17,260 21,330 23,413 (gt of goods sold 3468 3921 3143 3.869 3983
Gross profit 860 1,232 1,551 1,830 2,063 G fi
SGRA 441 482 507 556 611 ross profit 324 349 285 385 416
Other income 55 64 81 100 110 SG&A 124 115 122 123 143
Interest expense 5 93 -144  -160 -190  Other income 11 20 19 17 21
Pre-tax profit 479 907 1,250 1,535 1,752 Interest expense -12 -25 -47 -36 -39
Corporate tax 2.5 23.3 2415 307.0 350.4 Pre-tax profit 225 279 230 316 333
Equity a/c profits -33 23 29 35 39 Corporate tax 7 13 2 20 76
Minority |r}§erests 0 3 2 8 12 Equity a/c profits 9 21 2 5 9
Core profit 444 904 1,035 1,255 1,429 Minority interests 6 10 13 0 0
Extra-ordinary items 0 0 0 0 1 c fit 291 277 239 301 266
Net Profit 444 904 1,035 1,255 1,430 <-oreprofit -
EBITDA 831 1,125 1,410 1,749 1974 Extra-ordinary items 0 0 0 0 0
Core EPS (Bt) 0.37 076 0.87 1.06 1.20 Net Profit 221 277 239 301 266
Net EPS (Bt) 0.37 0.76 0.87 1.06 1.21 EBITDA 294 334 258 357 365
DPS (Bt) 022 055 061 074 0.84  Core EPS (Bt) 0.19 023 020 025 0.22
Net EPS (Bt) 0.19 0.23 0.20 0.25 0.22
Balance Sheet (Btmn) Balance Sheet (Btmn)
FY December 31 2010 2011 2012F 2013F 2014F FY December 31 2011 3Q11 4Q11 1Q12 2Q12
Total current assets 7,290 11,688 12,254 14,069 15,713  Totg| current assets 10,645 11,967 11,688 12,394 12,468
Total fixed assets 2917 4386 4520 5542 609 1oty fixed assets 3686 3,706 4,386 4,359 4,343
Total assets 10,208 16,074 16,774 19,611 21,809
Total loans 168 410 755 048 1143 Total assets 14,332 15,673 16,074 16,754 16,811
Total current liabilities 5533 10,006 9,993 12,250 13,817 Jotalloans 300 244 410 362 321
Total long-term liabilities 96 230 716 916 1,116  Total current liabilities 8,702 9,830 10,006 10,374 10,805
Total liabilities 5,629 10,236 10,708 13,166 14,933 Total long-term liabilities 307 232 230 241 253
Paid-up capital 1,186 1,186 1,186 1,186 1,186 Total liabilities 9,008 10,062 10,236 10,615 11,058
Total equity 4,579 5,838 6,066 6,444 6,876 Ppaid-up capital 1,186 1,186 1,186 1,186 1,186
BVPS (Bt) 378 475 494 526 563 Toal equity 5324 5612 5,838 6,139 5,753
BVPS (Bt) 4.32 4.55 4.75 5.01 4.68
Key Financial Ratios Main Assumptions
2010 2011 2012F 2013F 2014F 2009 2010 2011 2012F 2013F
Gross margin(%) . 9.26 829 825 790 8.10  Backlog year beginning 12,099 17,212 21,049 48,395 59,584
Operating margin(%) 451 505 545 550 570 Add: New projects 17,004 13,128 42,200 30,000 40,000
EBITDA margin(%) 8.95 7.57 7.50 7.55 7.75 Minus: Sal ised
EBIT margin(%) 451 5.05 5.45 5.50 5.70 inus: Sales recognise 11,981 9,291 14,854 18,811 23,161
Net profit margin(%) 4.77 6.10 5.51 5.45 5.65 Backlog year end 17,212 21,049 48,395 59,584 76,424
ROE (%) 10.31 18.41 18.67 21.46  22.86 SG&A/ Sales 31 4.7 3.2 2.8 24
ROA (%) 4.35 5.62 6.17 6.40 6.56
Net gearing (x) -0.42 -0.08 -0.01 -0.02 -0.12 PBV Band Chart
Interest coverage (x) nm nm nm nm nm )
Debt service coverage (X) 115 517 -13.8 -13.9 -12.2 Price (B1) PBY Band — STEC
Payout Ratio (%) 58.81 72.21 70.00  70.00 70.00 40
35 6.5x
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5.3x
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20 4.1x
15 3.0x
10 1.8x
5
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0o+
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2222222299 Q2 g
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. 12-Month Cumulative directors trade 12 Month cumulative chg in foreign ownership versus
cumulative chg in SET index
Cumulative Change in SET index Cumulative Change in Foreign Ownership
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Source: SET, SCBS Investment Research
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Figure 1: Current backlog at Bt42bn and soon to sign projects worth Bt25bn

(Btmn)
Backlog end 2010 21,049
Backlog end 2011 48,935
YTD new projects signed 2,517
Hi-Tech Industrial Estate 522
Sports Complex 248
Parking, CPN 531
Others 1,216
Minus:1H12 Revenue booked 8,632
Current backlog 42,042
Project close to signing: 25,089
Red Line Contract 1 (60% stake) in September 17,784
Phuket airport extension 4,800
Pre-assembly module 6,000
Highway no. 3 Bangpu, DOH 550
Hospital, Metta Pracharuk 755
Source: STEC, SCBS Investment Research
(o}
o] Figure 2: Mass transit rail projects worth Bt154bn to go up for bidding
soon
Line Project description Civil work (Btbn) Possibly go up for bidding
Green Line Morchit-Sapanmai-Khookot 27 4Q12
Pink Line Kaerai-Pak Kred-Minburi 30 1Q13
Orange Line Talingchan- Minburi 97 2H13
Total 154
Source: MRTA, CK, STEC, OTP, SCBS Investment Research
0 Figure 3: E-auction for double track railway for first 3 routes in 1H13
Double Track Route Length (km) (Btmn) Schedule
Chachoengsao - Klong 19 - Kangkoi 106 11,348 1Q13
Jira junction - Khonkean 185 17,046 2Q13
Prajuabkirikhan - Chumporn 167 10,312 2Q13
Mapkabao - Jira junction 132 19,017 2013
Nakornpathom - Nongpraduk - Huahin 165 17,856 2013
Lopburi - Nakornsawan 118 10,938 2014
Kangkoi - Bua Yai 220 18,075 2014
Nakornsawan - Taphanhin 69 6,259 2015-2020
Huabhin - Prajuabkirikhan 89 5,499 2015-2020
Chumporn - Surarthani 166 17,000 2015-2020
Jira junction - Ubonratchathani 309 23,174 2015-2020
Khonkaen - Nongkhai 172 14,877 2015-2020
Total 1,898 171,401
Source: STEC, OTP, SCBS Investment Research
Figure 4: STEC's backlog and new projects forecast Figure 5: STEC's profit to hit new high this year
%07 (Btbn) 9L [ ;go 1,600 7 (Btmn) 1,430
w0l 76 I 1,400 1,255
L 70 1,200 7 1,035
60,
30 - L 60 1,000 - 904
r 50 800 -
20 A F 40
29 o ‘ | 20 600 1 444
10 1 14 L 20 400 1
. + 10 200
0 - o o
2005 2006 2007 2008 2009 2010 2011 2012F2013F2014F 2010 2011 2012F 2013F 2014F
I Backlog year end (RHS) New projects sign (LHS)
Source: Company, SCBS Investment Research Source: Company, SCBS Investment Research
(o}
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ﬂm.]&l’]@ﬂL%%ﬂ?iwﬂﬂqﬂﬂquﬂﬂ@]tm’l Luaamnamwmﬂ’ﬁmmmmamﬂsmwwumaﬂmmu 100% LLR’JSL%
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SAT 13l top pick — HANIE RIS ATR kI nATenasT 55 Lﬂ%ﬁ%ﬁﬂniuﬁmﬂmﬁ’% G
dwlasung 3 U 2555 wmﬂaﬁmu T1AN% SAT 13U62 underperform ‘vmaus] lunam@mnu RV OUDING
mssfinamlasang 2 1 2555 Audninena agnelsia vaauouas amwnﬂwmummﬂum@ms\mmﬂ
2555 32 mwuu’lmNamimmmmﬂsummu T lssrandonasd 2555 azuduanaseiiusn ez
myauuauu’l,mwmuuﬂsummeu 131ANAI1 SAT a%muﬂsﬂmmwnmmamnuumwmuﬁlumﬂma
nadtl 2555 LWS’]“U?E‘HI’JIS@]?’]TH?NR@afJ‘Yli‘”ﬂ‘Ll 75% vnliilenafezvnseauisiudn wonannilud
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Valuation summary

Rating Price Target ETR P/E (x) EPS growth (%) P/BV (x) ROE (%) Div. Yield (%) | EV/EBITDA (x)
(Bt/Sh) (Bt/Sh) (%) 11A  12F 13F 11A 12F 13F 11A 12F 13F 11A 12F 13F 11A 12F 13F 11A 12F 13F
AH Sell  20.80 19.0 (46)| nm. 105 9.1 nm. nm. 157 136 123 1.13 (1.4) 123 13.00 08 4.1 3.8 181 9.7 84
SAT Buy 29.00 340 202 227 119 9.7 (46.5) 90.2 23.2l 236 2.08 1.83 104 185 20.1 1.6 3.0 3.6 105 81 6.2
STANLY  Buy 217.00 230.0 9.3 17.3 10.7 9.3 (325) 621 1441 196 170 152 11.5 17.1 17.2 14 33 37 81 54 46
Average 20.0 110 94 (39.5) 76.2 17.7 1.89 1.67 1.49 6.8 16.0 16.8 1.2 34 3.7 122 7.8 6.4

Source: SCBS Investment Research
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Figure 1: Earnings improvement continued in 2Q12

Core earnings (Bt mn) Growth Core earnings (Bt mn) % YoY Growth

2011 3011 4011 1Q12 2Q12 % YoY % QoQ| 2011 2012F 2013H 2011  2012F 2013F
AH 48 143 (371) 95 190 294.1 99.6| (61) 531 615 (117.0) N.A. 15.7
SAT 102 233 (106) 191 167| 64.4 (12.5) 434 825 1,017 (41.5) 90.2 23.2
STANLY* 234 451 (39) 316 364 55.5 15.2] 962 1,560 1,780 (32.5) 62.1 14.1
Automotive sector 384 827 (516) 602 721 87.8 19.8| 1,336 2,917 3,412 (47.1) 118.4 17.0
Source: SCBS Investment Research
*STANLY's fiscal year is end of March
Figure 2: Auto industry data

SCBS forecast

000 Units Aug-12 Aug-11 Yov| Jul-12 MoM 8M12 8M11 YoY|12F SCBS YoY| % of projection
Domestic auto sales 129.5 79.0 63.8% 131.6 -1.6% 866.9 584.0 48.5%) 1,200 51% 72%
Auto export 85.3 72.3 18.0%) 94.8 -10.1% 637.6 549.0 16.1%) 900 22% 71%
Auto production 210.3 153.2 37.3% 212.7 -1.1% 1,473.1 1,110.9 32.6% 2,100 44% 70%

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

Figure 3: Capacity utilization reached 100% in May-

Figure 4: We expect auto production to grow 10% YoY

July in 2013
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Source: The Office of Industrial Economics and SCBS Investment Research

Figure 5: Auto production grew 37% YoY in August

Source: Toyota Motor Thailand and SCBS Investment Research

Figure 6: Domestic market increased 64% YoY in August

Auto production (000 units) YoY growth (percent) 000 units Percent
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Source: The Federation of Thai Industries and SCBS Investment Research Source: Toyota Motor Thailand and SCBS Investment Research
Figure 7: Auto export grew 18% YoY in August Figure 8: QTD price performance — SAT is a laggard
000 units Percent QTD price performance (percent)
100 T - 200 50.0 4
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Auto export (LHS) YoY Growth (RHS) AH STANLY SAT

Source: The Federation of Thai Industries and SCBS Investment Research

Source: SET and SCBS Investment Research
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KTB fiu KBANK il top picks 131g9aafian KTB fiu KBANK fuu top pick lungaiswias KTB: 1) mstin
nuae mlvxﬂmzmmwumnmumammmwm"bﬂ Togasrlsmmnansmansnfinsandudisosdainie (LLR
coverage) M 2) mﬂmammmﬂmmmwaumwumaﬂawaamn ssl ﬂnmmwmu uaz 3) KTB 1iluvu
ﬁmmﬁwma”"lmuﬂi“‘[s’ﬁumﬂwammﬂmiaawumﬂiﬁ‘nﬂsumtswu KBANK: 1) sw"l,ﬂm‘l,*’mamm_mmu
adnaudunss; 2) amwmumwnumsw"l,m ﬂsuma@aamamiaaumiawm‘smwuuvla"n wes 3) Fwide
°1Jmﬂmmeuluam'lLim’mmiﬂummaammmaammwﬂaﬁsnﬁ] SME

Valuation summary

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

(Bt/Sh)  (Bt/Sh) (%) 11A 12F 13H 11A 12F 13 1A 12F 13 11A 12F 13F 1A 12F  13F
BAY Sell 35.75 31.00 (10.5) 234 145 123 5.4 614 17.7) 212 1.92 1.74 9.2 139 148 2.0 2.8 3.2
BBL Buy 193.00 210.00 12.3 135 114 9.7 11.2 17.8 17.6] 1.51 139 1.27 115 126 13.6 3.1 3.5 4.1
KBANK Buy 181.00 200.00 12.5 179 127 104 20.8 41.0 214 280 237 201 16.7 202 20.8 1.4 2.0 2.4
KK Neutral  47.50 46.00 0.9 105 122 10.00 (10.2) (13.9) 227 130 117 111 13.0 113 114 5.1 4.1 5.0
KTB Buy 17.30 21.00 27.2 1.4 103 8.0 14.2 10.1 284 1.49 137 1220 133 153  16.0 3.6 5.8 5.0
LHBANK Sell 1.33 1.30 (0.5) 30.8 23.0 19.8] (41.6) 336 163 115 113  1.09 5.1 5.0 5.6| 0.3 1.7 2.0
TCAP Buy 36.75 41.00 15.4 9.8 9.3 7.8 (11.3) 57 188 1.28 113 1.02 135 127 13.8 3.5 3.8 4.1
TISCO Buy 44,00 47.00 12.2 9.8 9.3 8.0| 13.1 55 16.6f 198 179 158 211 202 21.1 5.3 5.4 6.3
TMB Sell 1.73 1.40 (17.2) 18.8 159 151 25.2 182 52 144 1.35 1.27 7.9 8.8 8.7 1.7 1.9 2.0
Average 16.1 13.2 11.2 7.7 193 185 1.80 161 145 133 141 147 2.8 3.4 3.8

Source: SCBS Investment Research
vimalwmmmu uSEnuanning lnawdad i (ScBs) Winussndasfiswasinamdsd $1ia (N9%127%) (SCB) nauumwum waua‘lm cjmnmwaanfu SCB &
'mmhwaamwa‘l'ﬁ‘lumﬂﬂiﬂumﬂummu
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Figure 1: Private and pubic investment growth

Figure 2: Domestic car sales
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Source: BoT and SCBS Investment Research Source: Toyota Motor Thailand and SCBS Investment Research
Figure 3: Survey of corporate & SME loan demand Figure 4: Survey of consumer loan demand
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Figure 5: NIM vs. interest rates Figure 6: LLR coverage
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Valuation summary

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

(Bt/Sh) (Bt/Sh) (%) 11A 12F  13F 11A 12F 13 11A 12F 13 11A  12F 13F 11A 12F 13F 11A 12F 13F
DCC Sell  50.00 50.00 6.5 164 154 135 5.7 6.8 1400 7.66 753 7.44 461 494 555 6.1 65 7.4 103 108 99
DRT Neutral 6.95 6.80 4.1 153 135 11.7] (0.6) 133 154 342 3.28 3.08 235 251 2720 55 62 6.6 89 83 75
SCC Buy 351.00 400.00 17.0| 158 16.8 128 (2.5) (6.3) 319 258 242 219 166 148 18.0 36 30 39 113 110 92
SCcC Sell  367.00 330.00 (6.0)| 23.8 20.7 179  30.0 147 162 496 4.72 440 194 216 247 35 41 50 153 147 131
TPIPL  Neutral 13.00 13.00 0.6 104 276 16.2 30.7 (62.3) 705 0.43 0.42 0.41 44 15 2.6 12 06 09 56 91 74
Average 163 188 144 127 (6.8) 29.6] 3.81 3.67 3.50 220 225 256 40 41 48 103 108 94

Source: SCBS Investment Research
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Figure 1: Framework for LT infrastructure plan during 2012-2019

Infrastructure type Budget (Btmn) %

1 Land transport 1,469,879 65
Motorway network development 187,305 8

Rail system/ new rail routes 298,238 13
High speed rail development 481,066 21
Mass transit development 321,316 14
Road networks and integrated system development 181,954 8

2 Air and sea freight 148,504 7
3 Energy 499,449 22
4 Communication 35,181 2
5 Public infrastructure 117,072 5
Total 2,270,087 100

Source: NESDB; FPO; and SCBS Investment Research

Figure 2: Private and public investment to improve in

Figure 3: Wholesale price in 7M12: -2% for cement and

2012-13 +3% for ceramic tile
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Figure 4: A recent rise in fuel cost negative to costs

Source: REIC and SCBS Investment Research

Figure 5: Portion of fuel cost to total production costs

US$/ton

200

180

160

140

120 /_/\/\‘\v-’\/

100 \/
80 /_/ A~

N~ ® © @ 299 coo R NN

§65555883888883388253333353 34335554

CE >S5S o2cE>5arc 5250282502823 22c8235 2

S8 T3 0338823033883 0203883038388303833883a

S=E2"828=2=2"628=2"6285=2="8285=2="625=="6&
Coal spot price Brent price

%
70

60
50
40
30
20
10

—
0

Cement (SCC SCCC TPIPL) Ceramic floor tiles (DCC) Ceramic roof tiles (DRT)

M Coal cost Natural gas cost M Power cost

Source: Barlow Junker , Bloomberg and SCBS Investment Research

Figure 6: In 2H12F, SCC earnings momentum to be

Source: Company data and SCBS Investment Research

Figure 7: SCC earnings growth to be above the sector
over the next two years
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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) (%) 1A 12F  13F 11A 12F 13 11A 12F 13§ 11A 12F 13 11A 12F 13 11A 12F 13F

K Buy 825 10.80 333 n.m.
ITD Neutral 3.62 350 (3.3) n.m.
STEC Buy 17.80 23.00 326 23.4

274 242 425 nm. 134 214 198 199 (10.7) 7.6 83 42 24 24 nm 283 21.0
257 217 142 nm. 183 188 176 170 (127) 73 82 00 00 0.0 154 122 113
204  16.§ 103.6 146 213 375 3.60 338 184 18.7 215 31 34 4.2 184 149 120

Average 23.4

245 209 534 146 17.6 259 245 236 (1.7) 11.2 127 24 20 22 169 185 148

Source: SCBS Investment Research
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Figure 5: STEC: This year's profit
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Figure 1: Breakdown of gov't plan for infrastructure projects worth Bt1.98tn

Air projects
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Water projects
6%

Road projects
24%

Source: OTP, SCBS Investment Research

Rail projects
66%

Figure 2: Mass transit projects worth Bt150bn waiting government action

Line Project description Civil work (Btbn) Possibly go up for bidding
Green Line Morchit-Sapanmai-Khookot 27 4Q12

Pink Line Kaerai-Pak Kred-Minburi 30 1Q13
Orange Line Talingchan- Minburi 97 2H13

Total 154

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

Figure 3: E-auction for first-three route scheduled in 1H13

Double Track Route Length (km) (Btmn) Schedule
Chachoengsao - Klong 19 - Kangkoi 106 11,348 2013
Jira junction - Khonkean 185 17,046 2013
Prajuabkirikhan - Chumporn 167 10,312 2013
Mapkabao - Jira junction 132 19,017 2013
Nakornpathom - Nongpraduk - Huahin 165 17,856 2013
Lopburi - Nakornsawan 118 10,938 2014
Kangkoi - Bua Yai 220 18,075 2014
Nakornsawan - Taphanhin 69 6,259 2015-2020
Huabhin - Prajuabkirikhan 89 5,499 2015-2020
Chumporn - Surarthani 166 17,000 2015-2020
Jira junction - Ubonratchathani 309 23,174 2015-2020
Khonkaen - Nongkhai 172 14,877 2015-2020
Total 1,898 171,401

Source: STEC, SCBS Investment Research

to hit new high

Figure 6: CK: To post core profit this year
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Rating Price Target ETR P/E (x) EPS growth (%) P/BV (x) ROE (%) Div. Yield (%) EV/EBITDA (x)

(Bt/sh) (Bt/Sh) (%) 11A 12F 13 11A 12F 13H 11A  12F 13 1A 12F 13 11A  12F 13 11A 12F 13F

CCET Neutral 274 341 19.0 32.2 8.1 7.6| (78.6) 295.5 6.6 0.65 062 0.60 20 7.8 8.0 5.8 58 58 94 80 6.5

DELTA Buy 24.80 31.0 31.0 1.7 9.5 8.1 (33.4) 23.8 16.3] 156 143 131 135 15.8 16.8] 4.8 6.0 6.5 64 53 45

HANA Neutral 20.80 24.0 20.7 10.8 1.3 8.6| (37.5) (4.5) 31.20 119 1.06 098 11.2 9.8 11.7 4.8 53 63 40 41 29

KCE Buy 8.00 8.5 10.0 307 313 7.9 (73.1) (2.0) 2985 150 131 1.17 4.8 4.5 15.7 1.3 3.8 44 1041 11.0 741

SMT Sell 10.60 8.0 (23.1) 308 nm. 127 (72.4) n.m. nm| 413 190 179 87 (16.2) 14.6 1.9 1.4 1.8 93 (82.3) 8.1

SVI Neutral 3.88 4.1 5.7 11.0 13.8 9.4 (4.8) (20.7) 46.8 6.05 3.11 148 336 29.6 21.2 0.0 00 64 76 10.5 5.5

Average 212 148 9.1 (50.0) 58.4 799 251 157 1.22] 123 8.5 14.7 341 37 52 18 (1.2) 58
Source: SCBS Investment Research

SCB 53

rnannsweinawnrlse



nauBugdoudlannsolnd

nuensau 2555

Figure 1: Quarterly earnings (core)

Figure 2: N. America book-to-bill ratio (0.87x in July)
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Figure 3: Worldwide semiconductor sales Figure 4: Worldwide semiconductor monthly sales
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Figure 5: Price changes from pre-flood (mid-Sep)

Figure 6: Price recovery after floods hit in Oct 2011
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Valuation summary

Rating Price Target ETR P/E (x) EPS growth (%) P/BV (x) ROE (%) Div. Yield (%) EV/EBITDA (x)
(Bt/Sh) (Bt/Sh) (%) 11A 12F 13F 11A 12F 13Ff 11A 12F 13F 11A 12F 13F 11A 12F 13F 11A 12F 13F
BANPU Buy 446.00 560.0 29.8 141 108 11.4 (12.6) 29.9 (5.3) 1.60 1.49 1.40, 126 142 126 47 43 4.0 6.3 62 6.8
BCP Neutral 24.00 225  (2.1) 41 9.8 7.8/ 2933 (58.3) 261 111 1.06 098 26.3 107 13.1 69 42 54 41 65 6.0
ESSO Sell 10.90 85 (19.3)| 40.1 132 7.9 (43.2) 204.9 67.5 154 139 122 38 11.1 16.6 09 28 46 160 85 6.9
IRPC Neutral 4.32 4.0 (6.5) 15.0 284 122 441 (471) 133.00 1.16 1.16 1.07| 7.8 41 9.1 28 09 23 101 134 8.2

PTT Buy 338.00 380.0 17.5 87 80 82 38.2 9.7 (25) 150 131 1.18 184 176 152 3.8 51 51 57 52 57
PTTEP  Neutral 157.50 170.0 11.8 1.1 103 85 (2.9) 7.9 209 261 225 193 260 236 244 34 39 47 50 43 38
TOP Buy 68,00 72,0 9.1 91 129 11.0 1679 (29.6) 17.2f 163 153 140 190 123 133 44 32 37 55 63 52
Average 146 133 9.6 69.3 16.8 36.7 159 1.46 131 163 134 149 39 35 43 75 7.2 6.1

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

Figure 2: OPEC spare capacity vs. Brent oil price
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Source: Bloomberg Finance LP, SCBS Investment Research Source: IEA, SCBS Investment Research
Figure 3: CFTC non-commercial oil net position Figure 4: Worldwide shale-gas reserves
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Figure 5: Singapore GRM Figure 6: Regional coal price
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Source: BJI, Bloomberg Finance LP, SCBS Investment Research
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wonihlulasune 3 ¥ 2555 w89 ASP Uaz MBKET 13z au‘lmmumaumwmammamuunu"lmma 21 2555
Imaanumammm@lumau n.6.-8.9. mmmsmamwmnmwtﬂmmm Laammu’l,umau n.6.-8.9. azm 2.49
iuduin Woui 2.5 windwnlwlasang 2 1 2555 SamenneuliTiuuas ASP 1 MBKET iiugadau
wnaslulasune 2 U 2555 wasanaaaslulasung 1 U 2555 mmmﬂamwmﬂammm:agimmumamlu
lasuna 3 1 2555

A1@ ASP fran1sanituauiiainlasana 3/55 Taglasuidanuuanilsondnamn 11AaT ASP 9
Ie5uysslomiannmydsudfinduves SET index Iwlasung 3 T 2555 (U5uduanuds 9% wudeiud 14 n.o.)
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53719 consumer finance arlasuyssToniasnesninarnnisauaisie 73719 consumer finance Tasianz
aumamumﬂa mm"l,muﬂsﬁ[mmmnu“[ﬂmwummwaasﬁma Laumaumummamiwmimuﬂiwmm
nnﬂimwwmﬂu 15,000 uneanalasung 2 9 2555 (uduun uazasudidan .o, 2555 dndnstudnlu 7
FInia (swm Qifia N3Ny LLayawm’Lnammmﬁ) AUSULRnTY 36-40% 910 215-221 1 1w 300 LN/
mummwum’lummmauq szl iuduilu 300 nAuludinih mmummwumamﬂmauanmLﬂmmzJ
mmuaumamumﬂammzﬂmmmu u,awaummuusl,mmwmmumaoaﬂmﬂsummumzJ 992128800 N ULFES
U N INFUNTNS T lugnusfl AEONTS \luaSsi consumer finance Tuthmaslsznalnafienildasa
AU mslmuswnuLLquumJLmuﬂﬁM%mnmmmimumﬂmw KTC uaeswanswidiss

KTC assitunisananlsanslunnsantinen (:enaimamsdfininuees KTC  asfludiaiuaing
daftaslulasung 3 9 2555 nasanwannauavihm lslwlasang 2 U 2555 nsaasldaalunisdiinemiu
ﬂawmﬂmﬂm"l,ﬂamivmm KTC ﬂsuLﬂaumwuumﬁﬂgumm‘[umumwma m’lmwummmaaummmmwa
AaGu snaawmuwaamammlu"lmma 31 2555 4 mmmmuawaammmm@ummmmmwaumLm
waziimsudstAnainniuannswenswdizd

AEONTS Lmsﬁanamﬂmmnasﬂimu AEONTS maammumisﬁaﬁu 100% 1uu51:m ACS Insurance Broker
139N ACS Life Insurance Broker LazU3%n ACS Servicing ( slMiJiﬂ’]i@@m’]&lLix‘liﬂﬂuﬁu) ﬁnﬂ‘l.li‘l:m ACS Capltal
Corporation (Ui‘iﬂ‘ﬂﬂ&lﬁ’lumﬂ’ﬂﬂdﬂu AEONTS) mwmmn‘u’]sﬁa%u NamsmLuumu"na\‘lmwﬂmmmmdum
nnsam’mmlmumsuumm AEONTS mumaaanmumswuﬂum‘n 2554 (auamwn 20 N.W. 2555) L3HNEIN
meumvl,'iawm'm 79 auun Aadusasiuilizano 8% maam‘lm‘nﬁ‘uad AEONTS

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

AEONTS Sell 50.25 32,00 (32.1) 780 125 11.2] (83.2) 5239 113 205 190 1.74 26 158 16.2 4.2 4.2 4.2
ASP Sell 2.30 2.40 131 9.6 103 10.8 (32.8) (6.5) (5.2) 122 1.20 1.20 122 11.8 1141 8.7 8.8 8.3
KTC Sell 24.60 18.00 (25.5) nm. 309 117 n.m, nm. 1644 130 125 1.15 (28.4) 4.1 10.2 0.0 1.3 3.4
MBKET Sell 13.90 14.00 8.8 121 124 121 (18.8) (2.1) 22 180 1.80 1.80] 144 145 149 8.4 8.1 8.2
Average 332 165 115 (449) 1718 432 159 154 147 02 116 1341 53 56 6.0
Source: SCBS Investment Research
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Figure 1: Target price sensitivity to turnover

MBKET ASP

Target price at 2012F various daily mkt. turnover
Bt22bn 14.2 2.7
Bt24bn 16.3 2.9
Bt26bn — base case 14.0 2.4
Bt28bn 20.5 3.2
Bt30bn 22.6 34
2012F EPS (Bt) at various daily mkt. turnover
Bt22bn 0.87 0.19
Bt24bn 0.99 0.20
Bt26bn — base case 1.12 0.22
Bt28bn 1.25 0.23
Bt30bn 1.38 0.24
2012F DPS (Bt) at 2012F various daily mkt. turnover
Bt22bn 0.87 0.17
Bt24bn 0.99 0.18
Bt26bn — base case 1.12 0.20
Bt28bn 1.25 0.21
Bt30bn 1.38 0.22
Dividend payout
2012F 100% 90%
Implied target PE (x) 12.5 11.3
Source: SCBS Investment Research
Figure 2: Quarterly market share and commission rate

3011 4Q11 1Q12 2Q12 3Q12*
Daily market turnover (Bt mn) 28,529 19,503 26,886 25,041 24,881
Market share
MBKET 11.93% 12.66% 12.47% 11.79% 11.60%
ASP 4.75% 4.56% 4.45% 3.94% 4.04%
PHATRA 4.81% 4.51% 4.62% 4.01% 4.13%
Commission rate
MBKET 0.157% 0.145% 0.132% 0.138% NA.
ASP 0.200% 0.198% 0.187% 0.199% NA.
PHATRA 0.163% 0.152% 0.165% 0.150% NA.
Note: * As of August, 2012
Source: SET and SCBS Investment Research
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Rating Price Target ETR P/E (x) EPS growth (%) P/BV (x) ROE (%) Div. Yield (%) EV/EBITDA (x)
(Bt/Sh) (Bt/sh) (%) 11A 12F  13f 11A 12F 13 11A 12F 13F 11A 12F 13 11A 12F 13F 11A 12F 13F
BCH Neutral 9.60 10.00 6.5 285 21.6 205 53 31.6 5.3 53 47 42 185 229 214 21 23 24 121 115 108
BGH Buy 10550 115.00 10.4 | 41.7 28.2 23.7 358 48.0 19.1 46 42 38 157 160 168 1.0 14 17 191 167 145
BH Sell 7925 70.00 (9.2)| 455 332 302 16.6 36.9 99 102 85 7.5 236 280 264 1.4 24 20 222 163 147
Average 386 27.7 248 19.2 38.8 114 67 58 52 193 223 216 15 21 2.0 178 148 133

Source: SCBS Investment Research
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Figure 1: Expect sector earnings to hit another record high in 3Q12F

1011 2011 3011 4011 1012 2012 3Q12F % YoY % QoQ
BCH
Core profit (Bt mn) 143 174 195 147 223 220 235 20.4 6.5
Net profit (Bt mn) 143 174 195 147 223 220 235 20.4 6.5
BGH
Core profit (Bt mn) 836 908 1,273 766 1,432 1,294 1,590 24.9 22.9
Net profit (Bt mn) 836 1,387 1,273 891 3,227 1,294 1,590 24.9 22.9
BH
Core profit (Bt mn) 405 382 444 339 574 475 583 31.3 22.8
Net profit (Bt mn) 416 344 454 374 583 500 1,162 155.9 132.3
Sector
Core profit (Bt mn) 1,384 1,464 1,912 1,252 2,228 1,989 2,408 25.9 21.0
Net profit (Bt mn) 1,395 1,905 1,922 1,412 4,032 2,014 2,987 55.4 48.3
Source: Company data and SCBS Investment Research
Figure 2: The proportion of healthcare expenditure to  Figure 3: BCH PE band
GDP is still low in Thailand
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Figure 4: BGH PE band Figure 5: BH PE band
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8888855588332 383S2d2348Y 8888856558833 8322399
$555533585535852538%33 $5555530645855555833
Source: SET and SCBS Investment Research Source: SET and SCBS Investment Research
Figure 6: Regional peer valuation
MKt Cap| PE (x) EPS Growth (%)  PBV (x) Div. Yield (%6) ROE (%6) EV/EBITDA (x)
Company name Country Us$ mn. 12F 13F 12F 13F 12F 13F| 12F 13H 12F 13F| 12F 13F
Bangkok Chain Hospital Thailand 627 21.6 20.5 31.6 5.3 4.7 4.2 2.3 2.4 22.9 21.4 11.5 10.8
Bangkok Dusit Medical Thailand 5,284 28.2 23.7| 48.0 19.1 4.2 3.8 1.4 1.7| 16.0 16.8] 16.7 14.5
Bumrungrad Hospital Thailand 1,883 33.2 30.2] 36.9 9.9 8.5 7.5 2.4 2.0 28.0 26.4] 16.3 14.7
KPJ Healthcare Bhd Malaysia 1,271 25.0 21.8 -7.3 14.8] 3.7 3.5 2.1 2.4 15.9 16.4] 14.9 12.9
IHH Healthcare Bhd Malaysia 8,381 43.0 33.5 142.6 28.4 1.4 1.4 0.1 0.2 4.3 4.5| 24.6 20.4
Raffles Medical Group Singapore 1,070 23.7 19.8 6.3 19.8 3.5 3.1 1.7 1.6 15.6 16.2 17.0 14.7
Apollo Hospitals Enterprise India 1,799 33.6 26.6| 275 26.1] 3.6 3.2 0.7 0.7| 11.4 12.5] 16.9 13.9
Ramsay Health Care Australia 4,933 18.4 16.1 19.4 13.7| 3.3 3.0 2.8 3.1 18.4 18.9 9.4 8.6
Ryman Healthcare New Zealand 1,709 175 15.9 1.9 10.2 2.9 2.6 2.3 2.6 16.9 17.6 16.0 13.6
Acurity Health Group New Zealand 84 13.1 11.3 48.8 16.1 1.0 1.1 3.0 3.5 6.8 7.6 7.7 6.9
Fortis Healthcare India 750 n.m. 60.8 -95.9 1787.9 1.2 1.1 n.a n.al 0.7 2.4 19.6 13.0
Average 25.7 25.5| 23.6 177.4 3.5 3.1 1.9 2.0 14.3 14.6| 15.5 13.1
Source: SCBS Investment Research, Bloomberg
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Valuation summary

Rating Price Target ETR P/E (x) EPS growth (%) P/BV (x) ROE (%) Div. Yield (%) | EV/EBITDA (x)
(Bt/Sh) (Bt/Sh) (%) 11A 12F 13F 11A 12F 13F 11A 12F 13F 11A 12F 13F 11A 12F 13F 11A 12F 13F
AMATA  Buy 16,70 23.00 41.6 191 11.7 9.5 34.0 63.5 2320 264 227 198 145 209 223 24 39 48 135 108 94
HEMRAJ  Buy 3.14 370 21.8 55.0 125 9.00 (56.6) 3409 39.4 334 270 2.26 6.1 239 275 09 4.0 56 593 240 189
ROJNA Neutral 10.20 7.30 (25.5)] nm. 222 19.9 n.m. nm, 11.8 1.87 1.80 173 (123) 82 88 20 29 3.3 (33.7) 33.7 29.8
TICON Neutral 12.20 14.50 29.9 211 7.2 67 (520) 1922 7.5 1.61 138 1.31 7.7 20.8 20.00 1.6 111 119 172 86 87
Average 31.8 134 113 (249) 1989 20.5 237 2.04 1.82 4.0 185 19.6 17 55 6.4 141 193 16.7
Source: SCBS Investment Research
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Figure 1: Land sales to reach record high in 2012F

Figure 2: Stronger yen means more FDI to Thailand
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Source: CBRE, SCBS Investment Research Source: BoT, Reuters
Figure 3: Land sales Figure 4: Market share of land sales in 1H12
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Figure 5: Asking prices in Chonburi up more

Source: CBRE

Figure 6: Asking prices in Rayong up more
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Figure 7: RBF's occupancy dropped Figure 8: Demand/supply of RBF
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Rating Price Target ETR P/E (x) EPS growth (%) P/BV (x) ROE (%) Div. Yield (%) EV/EBITDA (x)

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

BEC Neutral 56.50 53.00 (2.7) 320 275 24.2 6.9 16.6 135 1521 1422 1298 46.4 535 56.1 32 35 39 151 153 142

MAJOR Neutral 17.80 21.00 235 | 203 169 153 262 20.0 107 259 263 258 132 156 170, 46 55 64 94 84 7.8

MCOT  Neutral 2850 30.00 11.8 144 138 134 (4.7) 4.6 3.00 256 250 243 177 183 184 70 65 67 72 80 79

Average 223 194 17.6 95 137 91 679 645 6.000 258 291 305 49 52 56 106 10.6 10.0
Source: SCBS Investment Research

63

SCB

rannswelngwaclse



Auenau 2555

Figure 1: 2Q12 earnings — Recovery continued

Core earnings (Bt mn) Growth
2011 3011 4011 1012 20Q12 % YoY % QoQ
BEC 1,020 984 689 1,104 1,244 22.0 12.7
MAJOR 306 205 82 161 184 (39.7) 14.5
MCOT 499 361 132 355 443  (11.2) 25.0
The sector 1,825 1,550 904 1,620 1,872 2.6 15.6
Source: SCBS Investment Research
Figure 2: July ADEX grew 13% YoY and 3% MoM
Jul-12  Jul-11 YoY| Jun-12 MoM 7M12 7M11 YoY
TV 5,875 5,584 5.2% 5,671 3.6%)| 38,651 38,074 1.5%
Radio 547 508 7.7% 557 -1.8% 3,576 3,376 5.9%
Newspaper 1,271 1,210 5.0% 1,354 -6.1% 8,810 8,367 5.3%
Magazine 340 495 -31.3% 380 -10.5% 2,910 3,216 -9.5%
Cinema 1,314 641 105.0% 1,155 13.8%) 6,588 3,975 65.7%
Outdoor 388 349 11.2% 390 -0.5% 2,642 2,459 7.4%
TRANSIT 257 240 7.1%) 259 -0.8% 1,598 1,464 9.2%
IN STORE 323 137 135.8% 299 8.0%| 1,565 1,216  28.7%
Internet 49 41 19.5% 51 -3.9% 336 268  25.4%
Total 10,364 9,205 12.6%0| 10,116 2.5%| 66,676 62,415 6.8%

Source: Nielsen Company and SCBS Investment Research

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

Figure 4: Advertising spending by channel
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Figure 5: Broadcasting license and timeline of regulatory issues
Characteristics and types of broadcasting licenses 2012 2013 2014
- o—e—t+ o—%
1. Broadcasting network
provider license Feb 2012 June 2012 4Q12 Aug 2013 Dec 2013

2. Broadcasting facility
provider license
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Start planning
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Granting licenses of ~ Granting licenses of
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Source: NBTC and SCBS Investment Research
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Rating Price Target ETR P/E (x) EPS growth (%) P/BV (x) ROE (%) Div. Yield (%) EV/EBITDA (x)
(Bt/Sh) (Bt/sh) (%) 11A 12F 13H 11A 12F 13 11A  12F 13F 11A 12F 13 1A 12F 13 11A 12F 13F
IVL Buy 30.5 37.0 23.6 142 142 9.2 4.8 0.5 531 246 221 187 224 16.6 21.9 23 23 33 109 93 6.5
PTTGC Buy 64.0 720 167 9.2 9.8 9.6 190.7  (5.8) 22 145 134 124 143 135 127 45 42 420 74 66 6.1
Average 1.7 120 94 977 (26) 277 196 1.77 156 183 150 173 34 33 37 92 80 63
Source: SCBS Investment Research, Bloomberg
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Figure 1: LT demand/supply outlook - HDPE

Figure 2: LT demand/supply outlook — LDPE
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Figure 3: LT demand/supply outlook — PX

Source: CMAI (Jul 2012), PTTGC, SCBS Investment Research

Figure 4: LT demand/supply outlook — BZ
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Figure 5: Peer comparison Figure 6: SET vs. SET Petrochemical Index
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Valuation Summary

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

(Bt/sh) (Bt/Sh) (%) 11A  12F 13F 11A 12F  13F 11A 12F 13F 11A 12F 13F 11A 12F 13F 11A 12F 13F
AP Buy 8.40 9.3 14.4 143 109 8.2 (35.1) 304 335 222 192 1.65 153 18.9 21.7 21 37 49 16.0 13.7 109
LH Neutral 8.25 8.9 136 | 216 175 175 21 234 0.00 2.81 273 273 135 158 156 46 57 57 19.0 184 188
LPN Neutral 17.80  17.8 4,0 13.8 121 103 207 139 174 3.68 3.10 2.64 289 279 276 37 40 4.6 104 100 8.8
PS Buy 17.50 21.0 23.2 13.6 9.8 7.8 (18.8) 39.2 26.4 227 193 1.62 176 213 227 23 3.2 4.0 141 13.0 115
QH Buy 1.84 33 849 | 203 107 8.0 (56.8) 904 332/ 118 1.05 098 58 10.8 126 05 55 50 261 13.0 144
SIRI Buy  2.64 2.9 15.7 88 83 6.5 9.7 53 273 1.64 148 130 192 188 212 53 59 7.5 122 119 104
SPALI Buy 19.30 22.0 17.8 129 119 10.8 0.2 8.8 10.00] 3.08 270 237 256 243 234 35 38 42 99 101 9.6
Average 150 116 9.9 (13.9) 30.2 21.1] 241 2.13 190 18.0 19.7 20.7 34 45 5.1 154 129 121

Source: SCBS Investment Research
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Figure 1: Presales hiccup in 3Q12, but grow in 4Q12

Figure 2: New launches
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Figure 3: Low-rise launches jump in 3Q12 Figure 4: Condo launch weaken in 3Q12, but
skyrocket in 4Q12
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Figure 5: Presales track (8M12 presale/2012F)

Figure 6: Presales targets vs. 8M12 achievement

% 1 84% Btmn o
90% 1 84%  goos 1% 110 ) 40,000 1 3
° 70% 69% ggop T
™ I =
4 © (=] o
60% 30,000 poes o © S =
N g dy So ©° 3 o
s ome 5% %8 28 Sg
20,000 - < % - ok
30% “ W B 28 T
10,000 +
0%
£ 3 ¥ I % 3 & ¢ 0 ‘
5 5% » SIRI PS LH AP  SPALI LPN QH
2 W 2012F target ™ 8M12 presale
Source: Company, SCBS Investment Research Source: Company, SCBS Investment Research

o @)
rannswelngwaclse

68



rﬁjLJﬁr“Jéﬁr] mmmwmmaﬁﬁﬁg

Tudisosiwsdduuon
moudu Mdgo B anaudadwlwaiwnisiganslulasuna 355 laladuinwdonlulasuna 2/55
o a v A o ' Y &
0-2949-1006 Q n'mmw%‘lmlmﬂaummaﬂmﬂysﬁauLm&lmuu,az hypermarket JWlL 394NN
kanchankhanijou@scb.coth @ szanamnisnnlsil 2555 naaazmugs azvawi lsgegaiiluiszi@nmsallulasuns 4/55
@ uwnein Neutral ngaalan Tasunziin “aa” ua CPALL AU ROBINS

mwL%ﬂuu‘lum%ms‘lﬁmyﬂsnmaﬂaa IIAHAAAUNNITINBATHAE mwt%auuwmfnﬂ
anas Meldinsanssinadvladludon n.a. uazdsudianss 4% luga 7 tdounsnil 2555 NERE
TaFufNnEasTuMIaasd ssnansznuinbinisldineluuisdimiadsudianas uanmnumu
mmLmauumuﬂnﬂnﬂsumammamaaLﬂummtﬂaaalumau a.0. lagwan g Waananuisasfisaiu
msudamasmssiaanuazanTaIinigeiu mumaaamruammLiﬂmummmmﬂmiwmmnumism
duddnaanzidounyi auidasuludmunsldinslulasug 3 9 2555 lldfunmiewlwlasus 2 9
2555 inszinasdaditasas

mmmmusuusaifu U¥naanarvessallsTaduwiiannnin natlsznaumslasaing 2 7 2555
°11aausa:wnmﬂaﬂﬂ'ﬂmmwmnmwﬂummﬂaumtwaﬂsuﬂswammmmuum hypermarket JWL39310
Tu woawatdy (lirunanse ﬂumnmmmyaﬂmmnuma) lwlasuna 2 U 2555 189 HMPRO
wiuladuiios +3.6% anTradganuvesdnan 'Lwnmmwmms BIGC nanidmuiniedesiasisdy
manaunldinnawlilasung 2 9 2555 Tasdnaudrlasang 3 snaadulasunaiuddindsaans
uama@mmﬂawqammm sm3lEFeidumliudsudianss lasfisnunssalusludusassunisue
Auanniuud dsenazsanarinliusindUandanlsenslumsmouazuinislulasune 3 U 2555 gani
e

mansaitlslassna 3/55 mavinyszanamsilslasune 3 U 2555 lwdasduliinwuinilsvas
CPALL 3% muimaawa@‘lunaumﬂaﬂmmu 36% ntdsinuvasiien géuan 2,891 Suun
509895788 MAKRO 71 32% 91ntaidsniuvasiinan nelduasrasusiniies L@]UI@IRGI@]EIVL@iUﬁQﬁ]U
wuumnuamnﬂmmmmmuimaammaLuadmmu 8% uazmaidlasanlng Mwissanilsudud
U30658uann 15791891 HMPRO uas BIGC asmssurinlsiaula 30% uas 28% 1ndaaidoaiuvest)
fau udnadindarndulasaavauas am’]m"lﬁummmmmauuaamm’mv’uwuawu 15701931
ROBINS azmguiladula 22% antadeiniuueddian idasanlasunaudlasunad 3 fnasiu
lasanaivagssnausuas hypermarket uua@mwmmﬂ

m'mmoawnaﬂsmaums‘lmma 4/55 fanadnazaananaain deindsanmmymlsfiii
Wswmiuussndndanludil @lnadnstulzanmnsuasnana) Wudnardugaiouiaoud iwae
axfiauldliwinddnduannnmolunsiienziseanaznenuilgs qmﬂuﬂizmmsm"lu"lmma 4
1l 2555 1@ lslasang 4 1§ 2555 w83 BIGC uaz HMPRO azdaiflusasiu 38% uaz 35% 289
Uszanmmsin sl 2555 194131 &% ROBINS Uaz MAKRO a2 ﬂmﬂumﬂmu 34% uaz 30% AU
Tuwniedl CPALL a]wazm 28% tlslasang 4 1 2555 azdfudinduasnsanniiiofisunugiadoai
aa3tlran I@]ﬂm@mnmummamnaummmemnmmu (CPALL HMPRO uag ROBINS 'lé3u
Nanswwumnm@)

ananiluldladasasiazdSulszanmnsilsiia = Tamauaﬂamﬁmwmwﬂsnmil}uma [Tl
varganuiuwldidtesfiusinddanisnsnunatsznaunsluin 2 lesnnafwmaovesdianiaaa
e Luaamnvl,aﬂmmLﬂsaamﬂsmnw"lﬂﬂaaammwmmmmLmauusl,umumﬂﬁmmﬂmﬂ weiiazanm
s lsduasDwining ) SCBS iz ummﬁww"lummﬂmﬂmsmﬂamLﬂummmmuammmy msh
SET Commerce U5usiuunudai +43% saudautl 2555 auflalagiin (Avuny SET +22%) ¥l
valuation gunaulaanas imuuzin “49" ugi CPALL (NamsmLumml,nml,l,nsaaﬂ LAZHAATIBANTNAY
mmmmuimaﬂmmmwaaﬂ 2555) 7 ROBINS (memmﬁsn'«ml,l,uﬂumﬂlaﬂa@ \flasananan
maaﬁwaummuuaﬂiumammm)

Valuation Summary

Rating Price Target ETR P/E (x) EPS growth (%) P/BV (x) ROE (%) Div. Yield (%) EV/EBITDA (X)
(Bt/Sh) (Bt/sh) (%) 11A  12F  13H 11A 12F 13F 11A 12F 13 11A  12F 13 11A 12F 13 11A 12F 13F
BIGC Neutral 183.00 230.00 27.9 277 224 17.0 64.9 23.9 31.4 6.24 513 433 241 255 27.9§ 1.1 22 29 151 112 941

CPALL Buy 3400 42,00 263 | 392 266 222 15.1 476 197 1422 1195 992 39.7 489 488 1.8 28 37 198 148 126
HMPRO Neutral 12,70 14.00 129 | 369 26.1 193 216 413 354 9.10 6.85 591 279 300 329 12 27 3.6 191 149 116
MAKRO Neutral 375.00 400.00 9.9 322 254 200 486 268 2741 9.30 841 760 29.6 348 399 28 32 37 166 143 117
ROBINS Buy 63.00 7500 20.5 | 479 309 224 16.3 54.8 383 7.96 6,73 559 17,5 236 273 1.0 14 1.9 170 13.0 10.1
Average 368 263 202 333 389 304 9.36 781 6.67 278 325 353 16 25 32 175 136 11.0

Source: SCBS Investment Research
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Figure 1: Consumer Confidence Index fell for second
straight month in August
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Figure 2: Farm Income index rebounded in July but
still down YTD 4%
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Figure 3: Agricultural Price Index: remains weak

Source: BOT, SCBS Investment Research

Figure 4: Food inflation up 4.0% in August

40 -
(YoY)

o] T T

12 4

(YoY %)

9% 99944 5 |
5822853
(10) -
0 —-—
S 2 32 2 2 2 40403043 9 9 9 °
Source: BOT, SCBS Investment Research Source: Bloomberg, SCBS Investment Research
Figure 5: Retailer store expansion on track this year
2008 2009 2010 2011 2012F 2013F 2014F
CPALL 4,778 5,270 5,790 6,276 6,776 7,276 7,776
HMPRO 33 38 40 45 53 61 69
BIGC* 66 67 115 120 130 159 190
MAKRO 41 44 48 52 57 62 67
ROBINS 20 22 22 25 30 34 39
*only hypermarket and supermarket stores
Source: SCBS Investment Research
Figure 6: Preliminary Preview for 3Q12F
3Q12F YoY QoQ 4Q12F YoY QoQ 4Q12F/2012F
(Btmn) (0) (0) (Btmn) (%) (%) (%)
BIGC 1,041 28 -25 2,538 4 144 38
CPALL 2,891 36 10 3,230 112 12 28
HMPRO 651 30 10 988 60 52 35
MAKRO 884 32 18 1,048 20 19 30
ROBINS 455 22 -4 757 147 66 34
Source: SCBS Investment Research
SCB 70
rnannsweinawnrlse



ﬂ@jUéO@nS ha‘nns"waiinav%glg

AWdUIdUIReonU 3G puad

FIBEN (U addaN @ aqdwanisanituainlasang 2/55: ﬁ'lvlinfcjufmﬁwﬁmﬁauﬁ@ufm 15% 9nZLAgINwI I naw
0-2949-1007

U3n13 non-voice wypwmstaula
solaya.na_songkhla@scb.co.th |

®  anadwiawineiy 36 wznanaimasladszyaluannia 36-2.1 GHz nanaiian a.a.
[
@ THCOM il top pick a9L51

aiﬂwamimmmmvlmma 2/55: Samwansiaalnsaniiiadaniidediwindszmnnanuauesdszinelng
ﬂsummwummu 117% o lasana 2 1 2555 I@ummucﬂwsnnﬂmﬂwnmaauwﬂsummeu 1 8w §
w78 Smalwlasang 2 1 2555 Nﬂiwﬂallﬂ”lﬂ’mUE]@Wﬂ‘ﬁ‘i_liﬂ’]ii’ml‘ﬂuaﬂﬁﬁ\‘m’ﬁ\ﬂﬂa ADVANC (671,000
8) iaammﬂa TRUE (195,000 i’]tl) 8z DTAC (167,000 118)) m"limnmimLuuﬁsnaﬂnmwmmmaa
W3En&ess 3 Tulng USudindn 15% oanlasuna 2 1 2554 §91171 9.8 wumumwluvlmma 21 2555
T@]ﬂ"l,muﬂaawuumﬂmimu‘[mwaaswﬂ"lﬂmnmﬂ%mﬂﬁmaua %38 non-voice LATNNIANAATINNERILNAS
23% ADVANC swmuwamsmmumu@mm @lsdula 31% mnmammnumaaﬂnau Tupmuzfl DTAC fiu
TRUE mmn@@mﬂﬂmsmuc«nuumﬁa"l@mauﬂmw.wmuan 5% eauditdon n.g. 2554

5181@A1W3113 non-voice  t@ulagonn Muldannsliuinmstoya wie non-voice  283gATIMNIIY
Tnsewiaaeudilassuysudauindu 46% anlasung 2 ¥ 2554 giman 1.2 iudmunniulasung 2 11 2555
ninnaiilu 24% vasneldmusnmu uas Lﬂuamﬂmulmmuuﬂmaﬂammlmaﬂmd 7e'ldd113715 non-voice
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nanst) 2555 TRUE fiaafignu 3G $1mam 7,000 &anfi awdas ADVANC 3,500 sanfh uaz DTAC 2,100 sanit
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GHz Mtszind was zanwfionlugunanl smart device fiususAuduegnaun uaﬂmﬂuu,mmummmaamﬂ’ﬁ
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e Luaamﬂﬂiwmﬂ"meaﬂmmﬂmmmsaumanummwma\maﬂﬂLﬁamwm 20% o 5udl 2554
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;JaammmuLﬂu"lﬂ"lmmmﬂﬂmiﬂiwum m@]’uu"lmsa‘lumau muaqmﬁm‘mﬂauaamiamauﬂsiwmm
luaugna 36 '1,1JLszmsamLm Icﬂumumuﬂ 2555 aufiafagiiu et TRUE ﬂSU@I’J“UHN’ILLa’J 75% ADVANC
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THCOM )% top pick t31t8an THCOM Tl top pick lunauaams Wasanimeainesinanuduni 2 3ag
a9 Twlasuna 4 T 2555 e 1) mMatBus QI iPSTAR nuanmmﬂvxmluaumu WAz 2) M58 Mfone 918l
namiﬂaﬁawamwuaanvlﬂ @99z evinlfilszanmnnarn sl 2556 280 THCOM  USudwldilszanm 50%) L3
Uszifiuyadizas THCOM ¢ap3t SOTP 167 25 vn Fedsznavudae yadwasTIiaa L fisauaz ﬁiﬂﬁ]I“niﬂW‘VW]
23.3 UIMu (mmmmmﬁ DCF lauld WACC 9.8% uag terminal growth 1%) uazyas1iIuainu 42% lu CSL
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Valuation summary

Rating Price Target ETR P/E (x) EPS growth (%) P/BV (x) ROE (%) Div. Yield (%) EV/EBITDA (X)
(Bt/sh) (Bt/sh) (%) 11A 12F 13K 11A  12F 13F 11A 12F 13F 11A 12F 13F 11A 12F 13F 11A 12F 13F
ADVANC Neutral 210.0 225.0 12.8 235 176 174 202 337 11| 1582 14.00 13.62 656 844 794 40 57 57 11.0 101 10.1
CSL Neutral 7.85 8.2 121 11.8 111 9.6 13.0 65 157 411 3.82 3.48 345 357 38.0 69 76 85 62 62 55
DTAC Buy 8525 100.0 23.0 16.8 17.5 17.6) 115 (3.9) (09) 579 435 436 231 284 247 209 57 57 66 85 82

INTUCH Buy 68.00 790 217 | 217 181 157 (53.7) 19.8 154 1519 1529 1529 69.9 841 973 81 56 64 207 179 155
SAMART Buy 9.45 1.0 219 1.6 102 9.2 740 143 11.00 155 136 122 138 143 140 55 55 60 59 49 53
SAMTEL Buy 1510 17.0 17.0 122 1.2 9.6 984 88 159 4.08 340 283 371 332 3200 44 44 44 79 716 65

THCOM Buy 1910 250 319 | nm. 338 23.1 937 nm. 463 148 1.42 136/ (03) 43 60 00 1.0 17 99 77 66
TRUE Neutral 5.50 5.8 55 | nm._ nm. nm| (212.6) 11.8 344 372 472 578 (325) (248)(203) 0.0 0.0 0.0 89 91 81
Average* 152 169 144 140 119 17.7] 522 4.72 466 202 251 248 60 43 46 81 77 172

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

Figure 2: Non-voice revenue growth
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Figure 5: Regulatory cost comparison (mobile)

Source: GSMCOM, operators and SCBS Research Investment

Figure 6: Regulatory cost comparison (THCOM)
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* ERW- mmmmaﬂvlﬂum 31019 Upside ﬂmmmﬂ winavu ERW USudauanud 22%
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Usznda  @ear mwamlvxumﬂmuﬂsiwﬂﬂamamnmmmaammaawnmaaaﬂmwﬂnau
Tasianne amammm@aamwaawnmnmmmmu‘[mamaimannﬂnmmﬂimmm@flmu"n
fasmstadnnlsaususandsenda ERW auillalsausulna 2 wia laun Iﬁmwm@ﬂma 1 unisfa
“Mercure Siam’ uazlssusumendszwda 1 us s “ibis Siam” lwdon 5.0.3% (ndiasduusin “Go’
ERW shaseniilmansnansdl 2556 7 3.3 TN Fadusm il Upside aaﬁa 15%

e  CENTEL - wan13atiinanwudsunss didnveas wiiseviu CENTEL YU tnanudails 65%
Fauadull 2555 wmﬂmuu uaz outperform SET 8y 33% Luﬂmmmmiamawsmwuﬁlvﬂiumw
l&8nanuwalitndies umiﬂiuﬂivmmmim"l,nwumuLLavmmﬂmaw IS TRE Namimmumu‘ﬂ
uwiaunssatnsdatiiosrnliisndadinum liufiesysudszanmmsainlsues CENTEL wndu lasann
f'lsaran3susnd 2555 Aadln 78%  uaz 73% maaﬂs“mmmsﬁﬂsﬂ 2555 Y8943 LAZAAIN
aUENTL wenaniliwesinae uﬁawni”@m”u sannInafimasezdidnanlulasnadt ledud 1)
ﬂ’]iﬂi”ﬂ’]ﬂL‘Ijuﬁmm’mi%’]iIi\‘]LLS&Ji’lﬂ’lﬂi‘“%U@luﬂi“mﬂvl"n?_l 2-3 ws lwsmziiamalsousnsen
Yszndaduwilduiezldsudsslomdfagrannannmadulazesswantinveafisraindszina
Lﬂilﬂﬁﬁﬁ]tﬁ(ﬂl‘ﬁ&i LAY 2) 2) mydszmarunsulafuusudanmsaemaiudn 2 uusue 1aadn
CENTEL 'q]'*swmum"hmnmsmLuuﬁim}ﬂﬂmmuimmﬂamwmaﬂ 35% datllull 2554-57 1:1d3ns
funzih “Ga” CENTEL mﬂﬂmlﬁ'ﬁlmmmmm 2556 11 19 1N/

Rating Price Target ETR P/E (x) EPS growth (%) P/BV (x) ROE (%) Div. Yield (%) EV/EBITDA (x)
(Bt/Sh) (Bt/Sh) (%) 11A  12F 13F 11A 12F 13 11A 12F 13 11A  12F 13 11A 12F 13 11A 12F 13F
CENTEL  Buy 16,50 19.00 16.8 36.8 23.0 18.3 nm. 600 258 368 337 3.04 102 153 175 09 1.7 22 141 107 9.0
ERW Buy 2.86 330 16.1 | (36.6) 58.8 30.7 (37.0) nm. 913 170 1.83 1.7 (5.0) 32 58 28 08 13 139 109 9.7
MINT  Neutral 1530 17.00 13.0 33.2 23.6 18.9 55.2 409 247 427 382 341 13.4 17.1 19.0 1.0 1.9 24 139 114 97
Average 11.2 35.1 22.6| 9.1 504 473 322 3.01 273 6.2 119 1441 16 14 19 140 11.0 94

Source: SCBS Investment Research
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Figure 1 : Higher season for tourism industry in 3Q12

Figure 2 : Strong growth in emerging countries
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Source: Tourism Authority of Thailand, SCBS Investment Research

Figure 3 : Earnings uptrend in 2H12-1Q13

Source: Tourism Authority of Thailand, SCB EIC and SCBS Investment Research

Figure 4 : In its sector, ERW is a laggard play
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Figure 5 : Possibility of earnings upgrade after strong

1H12 earnings

Source: SET, SCBS Investment Research

Figure 6 : ERW to deliver outstanding earnings
growth
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Figure 7 : Operational data update — Positive momentum

Source: Company data, SCBS Investment Research
* ERW is core earnings CAGR in 2012-14 due to earnings loss in 2011

1011 2011 3011 4Q11 1Q12 2Q12| July-Aug 12 % YoY growth
CENTEL
Hotel business
Occupancy rate 70.6 58.1 62.5 64.3 75.2 64.8 66.0 1.3
ARR (Bt/room/night) 4,469 3,228 3,135 3,679 4,472 3,289 3,200 2.1
RevPar (Bt/room/night) 3,156 1,875 1,960 2,364 3,363 2,130 2,112 7.7
Food business
SSS (percent) 17.8 10.9 13.1 10.6 3.8 10.9 5.0
TSS (percent) 23.3 19.0 28.1 24.5 27.9 36.2 30.0
ERW
Hotel business
Occupancy rate 76.7 67.0 70.0 65.4 79.5 72.9 70.0 1.3
ARR (Bt/room/night) 2,531 2,220 2,253 2,272 2,573 2,225 2,300 2.1
RevPar (Bt/room/night) 1,941 1,487 1,577 1,487 2,044 1,621 1,610 2.1
MINT
Hotel business
Occupancy rate 59.0 56.0 70.9 68.0 73.0 66.0 70.0 2.0
ARR (Bt/room/night) 6,638 5,112 4,953 5,483 6,039 5,230 5,201 5.0
RevPar (Bt/room/night) 3,981 2,871 3,385 3,737 4,417 3,432 3,640 7.5
Food business
SSS (percent) 7.8 12.3 9.8 6.5 7.6 6.5 5.0
TSS (percent) 11.9 17.4 14.4 12.7 16.2 13.6 13.0
Source: Company data, 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) (%) 1A 12F 13F 1A 12F 13F 11A 12F 13  11A  12F 13 11A 12F 13F 11A 12F 13F
AAV Buy 3.84 430 12.0 16.8 154 11.4 13.3 9.5 34.4/ 2,058.04 0.72 0.70] 13,258 85.9 8.1 00 0.0 0.0 144 6.0 47
AOT Buy 7275 77.00 &3 270 1741 142l 106.5 58.1 20.3] 1.45 1.37 1.29 54 83 94 11 25 3.2 9.0 86 86
BECL Buy 29.50 33.00 16.3 178 154 12.8] (27.9) 153 20.1 1.22 1.14 1.09 6.8 7.6 87 44 44 53 75 71 6.2
BMCL Neutral 0.66 067 15| nm. nm. nm, (0.0) 16.1 12.5 4.07 8.14 64.91 (45.9) (66.7) (155.4) 0.0 0.0 0.00 90.4 52.0 43.0
PSL Neutral 13.60 16,50 23.2| 351 97.6 27.9 (48.6) (64.1) 249.7 0.92 0.92 0.90| 47 29 3.2 40 19 21 115 139 11.8

RCL Neutral 6.95 800 151| nm. nm. 1012 (29) 505 nm. 0.45 0.48 0.48 (15.8) (8.2) 05 0.0 00 02 (24.0) 235 8.2
THAI Buy 2120 27.00 299| nm. 127 101 nm. nm., 255 0.73 0.67 0.64 (16.1) 7.6 64 00 25 35 85 62 6.1
TTA Neutral 16,80 1800 86 | nm. nm. 566 nm. 191 nm. 038 042 041 (2.2) (1.9) 07 30 15 04 9.0 105 84
Average 242 316 335 67 149 604 25841 1.73 8.80/1,6493 44 (148 1.6 1.6 1.8 158 16.0 12.1

Source: SCBS Investment Research
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Figure 1: AOT passenger movement

Figure 2: THAI cabin factor
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Figure 3: AAV cabin factor Figure 4: BECL traffic movement
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Figure 5: Bulk shipping freight rate (BDI)

Figure 6: Container freight rate (CCFI)
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Valuation summary
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Rating Price Target ETR P/E (x) EPS growth (%) P/BV (x) ROE (%) Div. Yield (%) EV/EBITDA (x)

(Bt/Sh) (Bt/Sh) (%) 11A  12F 13H 11A 12F 13 11A  12F 13F 11A 12F 13F 11A 12F 13 11A 12F 13F
EGCO Neutral 125.0 124.0 3.4 132 11.0 10.3 (27.6) 20.0 7.3 1.14 1.08 1.01 8.8 10.0 10.1 42 42 42 259 120 182
GLOW Buy 63.0 76.0 24.0 212 17.2 114 71 234 50,5 2.69 252 224 128 152 20.8 3.2 33 44 154 107 84
GUNKUL  Buy 17.6 21.0 22.6 50.4 352 11.6 (83) 432 202.6 6.54 436 3.54 133 149 33.6 06 33 35 267 170 105
RATCH Buy 47.3 54.0 19.2 15.0 11.7] (5.8) (6.3) 281 1.43 134 127 103 9.2 111 48 49 49 88 6.7 6.1
TTW Buy 7.5 7.4 4.8 142 127 127 24 111 03 294 276 265 215 223 21.3 59 61 65 88 95 89
Average 226 182 11.5 (6.4) 183 57.8 295 241 214 133 143 194 3.7 44 47 171 112 104

Source: SCBS Investment Research
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Figure 1: Thailand’s peak electricity demand

Figure 2: Power generation breakdown (2012-2030)
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Figure 3: Projected peak demand & reserve margin Figure 4: Share price performance
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Figure 5: TTW’s water off-take (Nakorn Pathom &

Samut Sakorn

Source: Bloomberg Finance LP, SCBS Investment Research

Figure 6: PTW's water off-take in Pathum Thani
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Company Rec. Price 12-mth % 12-mth Core Profit (Btm) Core EPS (Bt) EPS growth (%) PER (X) BVPS(Bt) P/BV (x) ROE (%)
(Bt) Target Price Up/(Down) BB-CON 11A 12F 13F 11A 12F 13F 11A 12F 13F 11A 12F 13F 11A 12F 13F 11A 12F 13F 11A 12F 13F
Agribusiness (9.5) 1,203 286 1,175 7.7 32.4 7.9 1.57 1.48 1.32 21% 5% 18%|
GFPT Sell 7.40 6.70 (9.5) 6.9 1,203 286 1,175 0.96 0.23 0.94 3%  -76%  310% 7.7 324 7.9 4.7 5.0 5.6 1.57 1.48 1.32 21% 5% 18%)
Automotive 4.3 1,336 2,917 3,412 20.5 11.3 9.6 1.94 1.71 1.53 7% 16% 17%|
AH Sell 21.40 19.00 (11.2) 21.8 -61 531 615 -0.23 1.98 2.29 n.m. n.m. 16% n.m. 10.8 9.4 15.3 16.9 18.4 1.40 1.27 1.16 -1% 12% 13%)
SAT Buy 29.25 34.00 16.2 34.3 434 825 1,017 1.28 2.43 2.99|  -46% 90% 23% 229 12.0 9.8 12.3 13.9 15.9 2.38 2.10 1.84 10% 19% 20%
STANLY Buy 226.00 230.00 1.8 245.4 962 1,560 1,780] 1256 2036 23.24| -33% 62% 14% 18.0 11.1 9.7 1109 1274 1425 2.04 1.77 1.59 11% 17% 17%)|
Banking el 129,761 163,018 196,166 16.4 13.4 11.4 1.82 1.64 1.47 13% 14% 15%|
Large Banks
BBL Buy 193.00 210.00 8.8 222.6 27,338 32,198 37,865 14.32 16.87 19.84/ 11% 18% 18% 13.5 11.4 9.7, 127.7 139.2 152.3 1.51 1.39 1.27 12% 13% 14%)|
KBANK Buy 183.00 200.00 9.3 201.7 24,226 34,152 41,465 10.12 1427  17.33 21% 41% 21% 18.1 12.8 10.6 64.7 76.5 90.2 2.83 2.39 2.03 17% 20% 21%
KTB Buy 18.20 21.00 15.4 19.1 17,027 23,424 30,070 1.52 1.68 2.15 14% 10% 28% 12.0 10.9 8.5 11.6 12.7 14.2 1.57 1.44 1.29 13% 15% 16%)|
SCB No rec 162.50 181.1 36,273 41,140 49,397 10.67 12.10 14.53 50% 13% 20% 15.2 13.4 11.2 54.7 63.3 73.0 2.97 2.57 2.23 21% 21% 21%
Mid/small banks
BAY Sell 36.50 31.00 (15.1) 35.7 9,264 14,954 17,607 1.53 2.46 2.90 5% 61% 18% 23.9 14.8 12.6 16.9 18.6 20.5 2.16 1.96 1.78 9% 14% 15%)
KK Neutral 47.00 46.00 (2.1) 45.5 2,859 3,209 3,937 4.51 3.88 4.76] -10% -14% 23% 10.4 12.1 9.9 36.6 40.5 42.8 1.28 1.16 1.10 13% 11% 11%)
LHBANK Sell 1.38 1.30 (5.8) 1.4 496 684 796 0.04 0.06 0.07|  -42% 34% 16% 319 23.9 20.6 1.2 1.2 1.2 1.19 1.17 1.13 5% 5% 6%)|
TCAP Buy 37.25 41.00 10.1 38.0 5,003 5,070 6,025 3.75 3.97 4.71 -11% 6% 19% 9.9 9.4 7.9 28.7 32.6 35.9 1.30 1.14 1.04 13% 13% 14%)|
TISCO Buy 44.00 47.00 6.8 45.2 3,267 3,448 4,021 4.49 4.74 5.52 13% 6% 17% 9.8 9.3 8.0 223 24.6 27.8 1.98 1.79 1.58 21% 20% 21%
T™MB Sell 1.74 1.40 (19.5) 1.5 4,009 4,740 4,984 0.09 0.11 0.11 25% 18% 5% 18.9 16.0 15.2 1.2 1.3 1.4 1.45 1.36 1.28 8% 9% 9%|
Commerce 19.6 19,334 26,879 34,084 36.8 26.3 20.2 9.36 7.81 6.66 28% 33% 35%
BIGC Neutral 186.50 230.00 233 205.3 5,289 6,744 8,862 6.60 8.17 10.74 65% 24% 31% 28.3 22.8 17.4 29.3 35.6 423 6.36 5.23 4.41 24% 25% 28%
CPALL Buy 34.00 42.00 235 38.8 7,792 11,500 13,760 0.87 1.28 1.53 15% 48% 20% 39.2 26.6 22.2 2.4 2.8 3.4 1422 1195 9.92 40% 49% 49%
HMPRO Neutral 12.60 14.00 11.1 13.9 2,005 2,841 3,846 0.34 0.49 0.66 22% 41% 35% 36.6 25.9 19.1 1.4 1.9 2.2 9.03 6.80 5.86 28% 30% 33%
MAKRO Neutral 373.00 400.00 7.2 395.4 2,795 3,544 4,504 11.64 14.77 18.77 49% 27% 27% 32.0 253 19.9 40.3 44.6 49.4] 9.25 8.36 7.56 30% 35% 40%
ROBINS Buy 62.75 75.00 19.5 68.8 1,453 2,250 3,112 1.32 2.04 2.82 16% 55% 38% 47.7 30.8 22.3 7.9 9.4 11.3 7.93 6.70 5.56 17% 24% 27%
Construction Materials 7.1 34,479 31,900 41,472 16.5 19.1 14.6 3.84 3.70 Bi52 22% 23% 26%
Cement
ScC Buy 358.00 400.00 11.7 385.6 26,706 25,023 33,001 2225 20.85  27.50 -2% -6% 32% 16.1 17.2 13.0f 1358 1451  160.5 2.64 2.47 2.23 17% 15% 18%)
Sccc Sell 369.00 330.00 (10.6) 326.1 3,548 4,069 4,726] 1543  17.69  20.55 30% 15% 16% 239 20.9 18.0 73.9 77.7 83.3 4.99 4.75 4.43 21% 23% 26%
TPIPL Neutral 13.50 13.00 3.7) 13.2 2,525 951 1,621 1.25 0.47 0.80 31%  -62% 70% 10.8 28.7 16.8 30.4 30.9 31.6 0.44 0.44 0.43 4% 2% 3%)|
Ceramics
DCC Sell 50.00 50.00 - 56.6 1,242 1,327 1,513 3.05 3.25 3.71 6% 7% 14% 16.4 15.4 13.5 6.5 6.6 6.7 7.66 7.53 7.44 46% 49% 55%
DRT Neutral 7.00 6.80 (2.9) 7.7 458 530 611 0.45 0.52 0.59 -1% 13% 15% 15.4 13.6 11.8 2.0 2.1 2.3 3.45 3.31 3.10 23% 25% 27%)|
Electronic Components 14.0 5,533 6,542 8,852 21.2 14.9 9.1 2.51 1.57 1.22 12% 9% 15%
CCET Neutral 2.76 3.10 12.3 2.5 347 1,372 1,463 0.09 0.34 0.36| -79%  295% 7% 324 8.2 7.7 4.2 4.4 4.6 0.66 0.63 0.60 2% 8% 8%)
DELTA Buy 25.25 31.00 22.8 27.2 2,641 3,269 3,802 2.12 2.62 3.05| -33% 24% 16% 11.9 9.6 8.3 15.9 17.3 18.9 1.59 1.46 1.34 13% 16% 17%)|
HANA Neutral 21.10 24.00 13.7 21.5 1,597 1,501 1,939 1.92 1.84 2.41 -38% -5% 31% 11.0 11.5 8.8 17.5 19.6 21.2 1.20 1.08 0.99 11% 10% 12%)|
KCE Buy 8.00 8.50 6.3 8.2 123 121 481 0.26 0.26 1.02|  -73% 2%  298% 30.7 313 7.9 5.3 6.1 6.9 1.50 1.31 1.17 5% 4% 16%)
SMT Sell 10.30 8.00 (22.3) 8.0 136 -272 352 034  -0.65 0.84|  -72% n.m. n.m. 29.9 n.m. 12.3 2.6 5.6 5.9 4.01 1.85 1.74 9%  -16% 15%)
SVI Neutral 3.90 4.10 5.1 4.2 689 551 816 0.35 0.28 0.41 5%  -21% 47% 11.0 13.9 9.5 0.6 1.2 2.6 6.08 3.12 1.48 34% 30% 21%
Energy & Utilities 8.6 211,718 221,898 242,679 18.2 15.6 10.5 2.19 1.88 1.68 15% 14% 17%
Qil & Gas and Coal
BANPU Buy 448.00 560.00 25.0 547.1 8,618 11,196 10,600 31.71 41.20 39.01 -13% 30% -5% 14.1 10.9 11.5 279.3 299.5 319.5 1.60 1.50 1.40 13% 14% 13%|
PTT Buy 340.00 380.00 11.8 378.0 | 110,480 121,368 118,311 38.72 4249  41.42 38% 10% -3% 8.8 8.0 8.2 2256 258.0 286.8 1.51 1.32 1.19 18% 18% 15%)
PTTEP Neutral 160.50 170.00 5.9 171.8 47,190 50,894 61,515 1421 1533  18.53 -3% 8% 21% 11.3 10.5 8.7 60.2 69.9 81.8 2.66 2.30 1.96 26% 24% 24%
Refineries
BCP Neutral 24.20 22.50 (7.0) 24.4 6,888 3,246 4,259 5.88 2.45 3.09| 293%  -58% 26% 4.1 9.9 7.8 21.6 22.7 24.6 1.12 1.07 0.98 26% 11% 13%)
ESSO Sell 11.00 8.50 (22.7) 10.5 940 2,866 4,800 0.27 0.83 139 -43%  205% 68% 40.5 133 7.9 7.1 7.8 8.9 1.55 1.41 1.24 4% 11% 17%)|
IRPC Neutral 4.50 4.00 (11.1) 4.2 5,855 3,105 7,236 0.29 0.15 0.35 44% -47% 133% 15.7 29.6 12.7 3.7 3.7 4.0 1.21 1.20 1.12 8% 4% 9%
TOP Buy 69.00 72.00 4.3 69.1 15,288 10,760 12,613 7.49 5.27 6.18 168% -30% 17% 9.2 13.1 11.2 41.7 44.4 48.5 1.66 1.55 1.42 19% 12% 13%)|
Utilities
EGCO Neutral 126.00 124.00 (1.6) 125.9 4,968 5,960 6,395 9.44 11.32 12,15 -28% 20% 7% 13.4 11.1 10.4| 1101 1162 1232 1.14 1.08 1.02 9% 10% 10%)
GLOW Buy 63.50 76.00 19.7 64.9 4,349 5,366 8,078 2.97 3.67 5.52 7% 23% 51% 21.4 17.3 11.5 23.4 25.0 28.1 2.71 2.54 2.26 13% 15% 21%
GUNKUL Buy 18.00 21.00 16.7 20.0 154 220 666 0.35 0.50 1.51 -8% 43%  203% 51.5 36.0 11.9 2.7 4.0 5.0 6.69 4.46 3.62 13% 15% 34%
RATCH Buy 47.75 54.00 13.1 50.9 4,876 4,568 5,853 3.36 3.15 4.04/ -6% -6% 28% 14.2 15.2 11.8 33.1 35.3 37.1 1.44 1.35 1.29 10% 9% 11%)
TTW Buy 7.50 7.40 (1.3) 6.9 2,113 2,347 2,354 0.53 0.59 0.59 2% 11% 0% 14.2 12.7 12.7 2.6 2.7 2.8 2.94 2.76 2.65 21% 22% 21%
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Company Rec. Price 12-mth % 12-mth Core Profit (Btm) Core EPS (Bt) EPS growth (%) PER (X) BVPS(Bt) P/BV (x) ROE (%)
(Bt) Target Price Up/(Down) BB-CON 11A 12F 13F 11A 12F 13F 11A 12F 13F 11A 12F 13F 11A 12F 13F 11A 12F 13F 11A 12F 13F
Finance & Securities (19.7) -301 2,323 2,763 33.4 16.8 11.6 1.61 1.56 1.49 0% 12% 13%|
Credit card
AEONTS Sell 50.50 32.00 (36.6) 32.0 161 1,005 1,119 0.64 4.02 4.48| -83%  524% 11% 78.4 12.6 11.3 24.5 26.4 28.8 2.06 1.91 1.75 3% 16% 16%)
KTC Sell 25.25 18.00 (28.7) 16.4 -1,621 205 542 -6.29 0.80 2.10 n.m. nm.  164% n.m. 31.8 12.0 18.9 19.7 21.4] 1.34 1.28 1.18| -28% 4% 10%)
Securities
ASP Sell 2.34 2.40 2.6 505 472 448 0.24 0.22 0.21|  -33% -7% -5% 9.8 10.4 11.0 1.9 1.9 1.9 1.24 1.22 1.22 12% 12% 11%)
MBKET Sell 13.90 14.00 0.7 14.1 654 640 655 1.15 1.12 1.15 -19% -2% 2% 12.1 12.4 12.1 7.7 7.7 7.7 1.80 1.80 1.80 14% 15% 15%|
Food & Beverage 4.9 16,986 16,674 27,611 31.6 24.7 16.8 6.74 5.28 4.34 22% 22% 27%
CPF Neutral 32.75 34.00 3.8 38.9 14,283 12,826 22,506 2.15 1.74 3.05 23%  -19% 75% 15.3 18.9 10.8 9.6 14.4 16.2 3.43 2.28 2.02 23% 15% 20%
MINT Neutral 15.50 17.00 9.7 17.0 1,919 2,703 3,371 0.47 0.67 0.83 55% 41% 25% 32.8 23.3 18.7 3.7 4.1 4.6 4.22 3.77 3.36 13% 17% 19%)
OISHI Buy 195.00 205.00 5.1 197.4 784 1,146 1,734 4.18 6.11 9.25 -21% 46% 51% 46.6 31.9 21.1 15.5 19.9 25.6 12.59 9.81 7.63 28% 35% 41%)|
Health Care Services 3.2 6,090 8,734 10,089 38.7 27.8 24.9 5.90 5o 4.78 19% 22% 22%|
BGH Buy 106.00 115.00 8.5 112.7 3,907 5,781 6,884 2.53 3.74 4.45 36% 48% 19% 41.9 28.3 23.8 22.9 25.1 27.8 4.64 4.22 3.81 16% 16% 17%)|
BH Sell 79.50 70.00 (11.9) 78.1 1,510 2,068 2,273 1.74 2.38 2.62 17% 37% 10% 45.7 334 30.3 9.2 11.0 12.5 8.62 7.21 6.34 24% 28% 26%
BCH Neutral 9.65 10.00 3.6 10.3 673 885 932 0.34 0.44 0.47, 5% 32% 5% 28.6 21.7 20.7 2.2 2.1 23 4.46 4.68 4.20, 18% 23% 21%
Information & Communication Technology 9.8 45,091 56,259 59,828 16.5 17.3 14.8 6.55 6.12 6.07 26% 32% 34%|
Mobile
ADVANC Neutral 212.00 225.00 6.1 226.9 26,553 35,494 35,899 8.93 11.94 12.07] 20% 34% 1% 23.7 17.8 17.6 13.3 15.0 15.4] 15.97 14.13 13.75] 66% 84% 79%|
DTAC Buy 86.75 100.00 15.3 97.5 12,006 11,539 11,439 5.07 4.87 4.83 12% -4% -1% 17.1 17.8 18.0 14.7 19.6 19.6 5.89 4.43 4.44 23% 28% 25%
TRUE Neutral 5.55 5.80 4.5 3.6 -5,399 -5,579 -4,752 -0.37 -0.33 -0.22| -213% 12% 34% n.m. n.m. n.m. 1.5 1.2 1.0 3.75 4.76 5.83 -33% -25% -20%|
Internet
CSL Neutral 8.15 8.20 0.6 8.2 395 421 487 0.67 0.71 0.82 13% 6% 16% 12.2 11.5 9.9 1.9 2.1 2.3 4.27 3.97 3.61 34% 36% 38%
THCOM Buy 19.20 25.00 30.2 20.4 -45 620 907 -0.04 0.57 0.83 94% n.m. 46% n.m. 34.0 23.2 12.9 13.4 14.1 1.48 1.43 1.37] 0% 4% 6%
Other
INTUCH Buy 68.75 79.00 14.9 77.8 10,031 12,029 13,881 3.13 3.75 4.33 -54% 20% 15% 22.0 18.3 15.9 4.5 4.4 4.4 15.36 15.46 15.46] 70% 84% 97%|
SAMART Buy 9.75 11.00 12.8 12.6 799 915 1,016 0.81 0.93 1.03 74% 14% 11% 12.0 10.5 9.5 6.1 6.9 7.8 1.60 1.40 1.26 14% 14% 14%|
SAMTEL Buy 15.10 17.00 12.6 18.3 751 819 949 1.24 1.35 1.57] 98% 9% 16% 12.2 11.2 9.6! 3.7 4.4 5.3 4.08 3.40 2.83 37% 33% 32%
Insurance 6.7 3,417 3,717 4,757 15.8 14.5 11.4 4.02 3.29 2.65 28% 25% 26%|
BLA Neutral 45.00 48.00 6.7 49.5 3,417 3,717 4,757 2.85 3.10 3.96 22% 9% 28% 15.8 14.5 11.4] 11.2 13.7 17.0 4.02 3.29 2.65 28% 25% 26%)|
Media & Publishing (3.1) 5,659 6,485 7,184 22.4 ile)ls 17.7 6.86 6.51 6.06 26% 29% 31%|
TV broadcasting
BEC Neutral 57.25 53.00 (7.4) 54.8 3,530 4,115 4,670 1.77 2.06 2.34 7% 17% 13% 32.4 27.8 24.5 3.7 4.0 4.4 15.41 14.41 13.15 46% 54% 56%
MCOT Neutral 28.75 30.00 4.3 31.8 1,356 1,418 1,460 1.97 2.06 2.13 -5% 5% 3% 14.6 13.9 13.5 11.1 11.4 11.7 2.58 2.52 2.45 18% 18% 18%)
Cinema
MAJOR Neutral 17.70 21.00 18.6 21.1 773 951 1,053 0.88 1.05 1.16 26% 20% 11% 20.2 16.8 15.2 6.9 6.8 6.9 2.58 2.61 2.57 13% 16% 17%)|
Petrochemicals & Chemicals 55 41,399 39,811 45,973 11.7 12.0 9.4 1.96 1.77 1.56 18% 15% 17%|
IVL Buy 30.50 37.00 21.3 37.5 10,154 10,373 15,885 2.14 2.15 3.30 5% 1% 53% 14.2 14.2 9.2 12.4 13.8 16.3 2.46 2.21 1.87 22% 17% 22%
PTTGC Buy 64.00 72.00 12.5 70.1 31,245 29,438 30,087 6.93 6.53 6.67] 191% -6% 2% 9.2 9.8 9.6! 44.0 47.7 51.7 1.45 1.34 1.24 14% 14% 13%|
Property Development 17.4 15,518 27,220 32,737 20.2 14.8 12.6 2.42 2.15 1.96 10% 17% 19%|
Contractors
CK Buy 8.45 10.80 27.8 8.9 -671 497 563 -0.41 0.30 0.34 2% n.m. 13% n.m. 28.1 24.8 3.9 4.2 4.2 2.19 2.03 2.03| -11% 7% 8%)
1D Neutral 3.68 3.50 (4.9) 3.6 -1,256 591 699 -0.30 0.14 0.17, 14% n.m. 18% n.m. 26.1 22.1 1.9 2.1 2.1 1.92 1.78 1.73|  -13% 7% 8%)
STEC Buy 18.00 23.00 27.8 18.6 904 1,035 1,255 0.76 0.87 1.06) 104% 15% 21% 23.6 20.6 17.0 4.8 4.9 5.3 3.79 3.64 3.42 18% 18% 21%
Industrial Estate
AMATA Buy 17.00 23.00 353 20.0 932 1,524 1,878 0.87 1.43 1.76 34% 63% 23% 19.5 11.9 9.7 6.3 7.3 8.5 2.69 2.31 2.01 15% 21% 22%
HEMRAJ Buy 3.16 3.70 17.1 3.4 554 2,443 3,405 0.06 0.25 0.35 -57%  341% 39% 55.4 12.6 9.0 0.9 1.2 1.4 3.36 2.71 2.27 6% 24% 27%)
ROINA Neutral 10.00 7.30 (27.0) 11.1 -838 532 594 -0.72 0.46 0.51 n.m. n.m. 12% n.m. 21.8 19.5 5.4 5.7 5.9 1.84 1.76 1.69 -12% 8% 9%
TICON Neutral 12.60 14.50 15.1 14.5 436 1,316 1,416 0.58 1.69 1.81 -52% 192% 8% 21.8 7.5 7.0 7.6 8.8 9.3 1.66 1.43 1.35 8% 21% 20%|
Residential
AP Buy 8.40 9.30 10.7 9.1 1,547 2,166 2,891 0.59 0.77 1.02[ -35% 30% 33% 14.3 10.9 8.2 3.8 4.4 5.1 2.22 1.92 1.65 15% 19% 22%
LH Neutral 8.25 8.90 7.9 8.5 3,828 4,713 4,713 0.38 0.47 0.47, 2% 23% 0% 21.6 17.5 17.5 2.9 3.0 3.0 2.81 2.73 2.73 13% 16% 16%)
LPN Neutral 17.80 17.80 - 18.0 1,909 2,174 2,619 1.29 1.47 1.73 21% 14% 17% 13.8 12.1 10.3 4.8 5.7 6.8 3.68 3.13 2.63 29% 28% 28%
PS Buy 17.50 21.00 20.0 19.5 2,834 3,947 4,988 1.28 1.79 2.26|  -19% 39% 26% 13.6 9.8 7.8 7.7 9.1 10.8 2.27 1.93 1.62 18% 21% 23%
QH Buy 1.78 3.30 85.4 2.2 767 1,222 1,753 0.09 0.17 0.23 -57% 90% 33% 19.7 10.3 7.8 1.6 1.7 1.8 1.15 1.05 0.99 6% 11% 13%
SIRI Buy 1.93 2.90 50.3 2.7 2,003 2,267 2,887 0.30 0.32 0.40| -10% 5% 27% 6.4 6.1 4.8 1.6 1.8 2.0 1.20 1.08 0.95 19% 19% 21%
SPALL Buy 19.00 22.00 15.8 19.3 2,568 2,794 3,075 1.50 1.63 1.79 0% 9% 10% 12.7 11.7 10.6 6.3 7.2 8.1 3.03 2.65 2.33 26% 24% 23%
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Company Rec. Price 12-mth % 12-mth Core Profit (Btm) Core EPS (Bt) EPS growth (%) PER (X) BVPS(Bt) P/BV (x) ROE (%)
(Bt) Target Price Up/(Down) BB-CON 11A 12F 13F 11A 12F 13F 11A 12F 13F 11A 12F 13F 11A 12F 13F 11A 12F 13F 11A 12F 13F

Property Fund 2,857 4,193 4,318 1.14 1.14 1.13

Commercial

CPNRF Buy 16.30 17.00 4.3 17.6 1,790 1,917 2,016 n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. 10.4 10.5 10.7 1.57 1.55 1.53 n.a. n.a. n.a.
Industrial

TFUND Sell 10.70 11.50 7.5 515 639 746 n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. 10.9 10.6 10.7 0.98 1.01 1.00 n.a. n.a. n.a.
TLOGIS Buy 11.70 14.00 19.7 136 227 217 n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. 10.8 10.8 10.9 1.08 1.08 1.07] n.a. n.a. n.a.
WHAPF Buy 11.20 14.00 25.0 125 99 104 n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. 11.4 11.4 11.5 0.99 0.98 0.97 n.a. n.a. n.a.
Office

QHPF Buy 10.30 10.50 1.9 18 977 888 n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. 10.9 10.9 10.9 0.95 0.95 0.95 n.a. n.a. n.a.
POPF Buy 13.10 12.00 (8.4) 273 334 346 n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. 10.3 10.3 10.3 1.27 1.27 1.27] n.a. n.a. n.a.
Steel 27.1 -5,411 -11,208 1,479 n.m. n.m. 7.3 0.43 0.78 0.70[ -24% -58% 10%|
SSI Neutral 0.59 0.75 27.1 0.6 -5411  -11,208 1,479] -0.30 -0.62 0.08! nm. -107% n.m. n.m. n.m. 7.3 1.4 0.8 0.8 0.43 0.78 0.70| -24%  -58% 10%)
Tourism & Leisure 13.1 430 1,089 1,449 37.0 42.8 2515 2.76 2.67 2.46 3% 9% 12%|
CENTEL Buy 16.60 19.00 14.5 18.6 606 969 1,219 0.45 0.72 0.90 n.m. 60% 26% 37.0 23.1 18.4 4.5 4.9 5.4 3.70 3.39 3.05| 10% 15% 17%)|
ERW Buy 3.04 3.30 8.6 3.2 -176 120 230 -0.08 0.05 0.09 37% n.m. 91% n.m. 62.5 32.7 1.7 1.6 1.6 1.81 1.95 1.87| -5% 3% 6%)|
Transportation & Logistics 9.0 -2,819 10,911 16,652 24.5 35.6 34.1 238.16 1.71 7.99 -28% -5%  -13%
Aviation

AAV Buy 3.98 4.30 8.0 4.2 936 1,136 1,631 0.23 0.25 0.34 13% 10% 34% 17.4 15.9 11.8 0.0 5.3 5.5| 2133.07 0.75 0.73| -197% 9% 6%)|
AOT Buy 75.00 77.00 2.7 72.1 3,848 6,083 7,320 2.69 4.26 5.12 107% 58% 20% 27.8 17.6 14.6 50.1 53.1 56.4 1.50 1.41 1.33 5% 8% 9%
THAI Buy 21.50 27.00 25.6 25.7 -5,066 3,654 4,585 -2.32 1.67 2.10 n.m. n.m. 25% n.m. 12.8 10.2 29.0 314 33.0 0.74 0.68 0.65 -7% 6% 7%)|
Mass Transit

BMCL Neutral 0.66 0.67 1.5 0.6 -1,154 -969 -847 -0.10 -0.08 -0.07 -1% 16% 13% n.m. n.m. n.m. 0.2 0.1 0.0 4.07 8.14 64.91 -46% -67%  -155%
BTS Buy 5.65 5.90 4.4 6.4 -333 952 1,420 -0.05 0.10 0.16/ n.m. n.m. 48% n.m. 54.1 36.4 5.1 4.1 4.1 1.11 1.39 1.37 -1% 3% 4%
Shippin

PSL Neutral 13.60 16.50 21.3 15.6 403 145 507 0.39 0.14 0.49] -49%  -64%  250% 35.1 97.6 27.9 14.8 14.9 15.1 0.92 0.92 0.90 3% 1% 3%)
RCL Neutral 7.00 8.00 14.3 7.5 -2,051 -1,015 57 -2.47 -1.22 0.07( -294% 51% n.m. n.m. n.m. 101.9] 15.5 14.5 14.6 0.45 0.48 0.48 -16% -8% 0%
TTA Neutral 17.00 18.00 5.9 18.0 -681 -551 210 -0.96 -0.78 0.30 n.m. 19% n.m. n.m. n.m. 57.3 43.7 40.1 40.5 0.39 0.42 0.42 -2% -2% 1%
Tollroads

BECL Buy 29.50 33.00 11.9 32.0 1,279 1,475 1,771 1.66 1.92 2.30 -28% 15% 20% 17.8 15.4 12.8 24.3 25.9 27.0 1.22 1.14 1.09 7% 8% 9%|
SCBS Coverage 1285.46 9.9 529,424 615,455 738,363| 72.02 83.68 100.46| 11.5% 16.2% 20.1% 17.8 15.4 12.8 2.4 2.1 1.9 15% 16% 17%
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Company Rec. Price 12-mth % 12-mth DPS (Bt) Dividend Yield (%0) EV/EBITDA (X) EBITDA Growth (%0) Net Debt (Btm) Shares Mkt. Cap.
(Bt) Target Price Up/(Down) BB-CON 11A 12F 13F 11A 12F 13F 11A 12F 13F 10A 11A 12F 11A 12F 13F (m Shrs.) (Btm)
Agribusiness (9.5) 4.46 1.35 4.05 5.09 7.97 5.18[ 13.49 10.67 -37.62 2,813 2,523 2,314 9,278
GFPT Sell 7.40 6.70 (9.5) 6.9 0.33 0.10 0.30 4.46 1.35 4.05 5.09 7.97 5.18/ 1349  10.67 -37.62 2,813 2,523 2,314 1,254 9,278
Automotive 4.3 1.20 3.36 3.64| 11.96 7.62 6.30[ 72.53 -29.07 55.77 5,545 5,932 3,658 32,107
AH Sell 21.40 19.00 (11.2) 21.8 0.16 0.85 0.80 0.75 3.96 3.74] 16.78 8.99 7.80| 131.07 -42.98 82.52 4,776 4,558 4,136 227 4,847
SAT Buy 29.25 34.00 16.2 343 0.45 0.87 1.05 1.54 2.96 3.58| 10.62 8.18 6.28| 53.59 -13.69 32.69 2,676 2,956 2,299 340 9,943
STANLY Buy 226.00 230.00 1.8 245.4 3.00 7.13 8.13 1.33 3.15 3.60 8.47 5.69 4.83] 3293 -30.53 52.10 (1,907) (1,583) (2,778) 77 17,317
Banking &l 2.79 Bi35 3.72 1,985,766
Large Banks
BBL Buy 193.00 210.00 8.8 222.6 6.00 6.75 7.93 3.11 3.50 4.11 - - - 1,909 368,407
KBANK Buy 183.00 200.00 9.3 201.7 2.50 3.57 4.33 1.37 1.95 2.37 - - - 2,393 437,967
KTB Buy 18.20 21.00 15.4 19.1 0.62 1.01 0.86, 3.41 5.52 4.73 - - - 11,180 203,471
SCB No rec 162.50 181.1 3.50 4.84 5.81 2.15 2.98 3.58 - - - 3,399 552,369
Mid/small banks
BAY Sell 36.50 31.00 (15.1) 35.7 0.70 0.98 1.16 1.92 2.70 3.18 - - - 6,074 221,706
KK Neutral 47.00 46.00 (2.1) 45.5 2.40 1.94 2.38 5.11 4.13 5.07 - - - 637 29,930
LHBANK Sell 1.38 1.30 (5.8) 1.4 0.00 0.02 0.03 0.27 1.67 1.95 11,966 16,512
TCAP Buy 37.25 41.00 10.1 38.0 1.30 1.40 1.50 3.49 3.76 4.03 - - - 1,278 47,599
TISCO Buy 44.00 47.00 6.8 45.2 2.35 2.37 2.76 5.34 5.38 6.28 - - - 728 32,028
TMB Sell 1.74 1.40 (19.5) 1.5 0.03 0.03 0.03 1.72 1.88 1.97 - - - 43,550 75,777
Commerce 19.6 1.58 2.47 3.18( 18.97 14.41 11.58 20.04 33.83 29.20 -610 -12,894 -26,934 692,432
BIGC Neutral 186.50 230.00 233 205.3 1.96 4.09 5.37 1.05 2.19 2.88) 1572 1139 9.26, 0.76  68.24  33.11 29,078 22,633 19,706 825 153,863
CPALL Buy 34.00 42.00 235 38.8 0.63 0.95 1.25 1.84 2.79 3.68| 19.98 1492  12.65| 27.99 13.95 32.39 -24,095 -27,332 -34,379 8,983 305,425
HMPRO Neutral 12.60 14.00 11.1 13.9 0.15 0.34 0.46, 1.18 2.70 3.66| 1839 1459  11.35| 27.70 24.73 26.64 1,026 1,357 -202 5,867 73,930
MAKRO Neutral 373.00 400.00 7.2 395.4 10.50  12.00  14.00 2.82 3.22 3.75| 1654 1417 11.61] 21.75 32.03 15.09 -4,236 -5,422 -8,132 240 89,520
ROBINS Buy 62.75 75.00 19.5 68.8 0.65 0.90 1.20 1.04 1.43 191 2419 1698 13.02| 22.00 30.19  38.76 -2,384 -4,129 -3,926 1,111 69,694
Construction Materials 7.1 B 4.05 4.73[ 10.42 10.91 9.48( 10.91 13.40 -6.54 139,936 136,170 124,904 569,331
Cement
ScC Buy 358.00 400.00 11.7 385.6 1250  10.67  13.75 3.49 2.98 3.84| 1149 1115 9.32 -1.78 -2.79 2.57 132,383 129,848 121,011 1,200 429,600
Sccc Sell 369.00 330.00 (10.6) 326.1 13.00 1495 18.29 3.52 4.05 496 1541 1474 13.21 -3.30  17.53 3.65 2,659 1,934 816 230 84,870
TPIPL Neutral 13.50 13.00 3.7) 13.2 0.15 0.07 0.12 1.11 0.54 0.89 5.74 9.42 7.35| 1746 4290 -39.45 3,995 3,797 2,580 2,019 27,257
Ceramics
DCC Sell 50.00 50.00 - 56.6 3.05 3.25 371 6.10 6.50 741 1031  10.84 9.93| 14.83 -1.71 -5.21 211 153 86 408 20,400
DRT Neutral 7.00 6.80 (2.9) 7.7 0.38 0.43 0.46, 5.43 6.17 6.54 9.17 8.40 7.59| 2732  11.09 5.71 687 438 410 1,029 7,204
Electronic Components 14.0 3.08 3.69 5.16 7.86 -6.83 5.76 27.15 -24.72 7.66 2,850 10,024 3,266 75,400
CCET Neutral 2.76 3.10 12.3 2.5 0.16 0.16 0.16, 5.80 5.80 5.80 9.39 8.02 6.54 -6.21  -32.68  46.92 12,908 19,090 16,159 4,078 11,254
DELTA Buy 25.25 31.00 22.8 27.2 1.20 1.50 1.60 4.75 5.94 6.34 6.53 5.48 4.63] 56.00 -23.97 18.51 -8,490 -8,625 -9,402 1,247 31,496
HANA Neutral 21.10 24.00 13.7 21.5 1.00 1.10 1.30 4.74 5.21 6.16 3.93 4.05 3.00( 24.53 -25.13 -2.13 -5,800 -5,725 -6,927 805 16,983
KCE Buy 8.00 8.50 6.3 8.2 0.10 0.30 0.35 1.25 3.75 438 10.07  10.90 7.08] 3291 -33.67 -7.02 4,626 4,685 4,893 464 3,712
SMT Sell 10.30 8.00 (22.3) 8.0 0.20 0.15 0.20 1.94 1.46 1.90 9.53  -80.02 7.84] 44.84 -43.11 n.m. 150 246 440 418 4,306
SVI Neutral 3.90 4.10 5.1 4.2 0.00 0.00 0.25 0.00 0.00 6.41 771 10.59 549| 10.85 10.24 -17.98 -544 352 -1,898 1,961 7,648
Energy & Utilities 8.6 3.76 3.81 4.40( 11.69 8.97 7.96 3.11 3596 20.01 617,564 575,814 557,258 2,196,159
Qil & Gas and Coal
BANPU Buy 448.00 560.00 25.0 547.1 21.00 19.00  18.00, 4.69 4.24 4.02 6.28 6.22 6.87| -15.97 117.74 -6.09 65,262 52,214 42,710 272 121,743
PTT Buy 340.00 380.00 11.8 378.0 13.00 1717 17.21 3.82 5.05 5.06 5.75 5.18 5.76| 21.18 23.79 12.76 280,730 299,397 312,644 2,856 971,142
PTTEP Neutral 160.50 170.00 5.9 171.8 5.40 6.10 7.40 3.36 3.80 4.61 5.11 4.40 3.84| 2838 1432 11.47 79,945 55,824 65,004 3,320 532,858
Refineries
BCP Neutral 24.20 22.50 (7.0) 24.4 1.65 1.00 1.30 6.82 4.13 5.37 4.61 6.71 5.99 -3.92  87.67 -31.99 14,551 14,024 18,321 1,377 33,322
ESSO Sell 11.00 8.50 (22.7) 10.5 0.10 0.30 0.50 0.91 2.73 4.55| 16.10 8.51 6.94| -48.74 8.16  69.87 37,623 29,856 25,199 3,461 38,069
IRPC Neutral 4.50 4.00 (11.1) 4.2 0.12 0.04 0.10 2.67 0.89 2.22| 1041  13.82 8.39| -13.58 2639 -15.17 22,580 36,981 36,363 20,434 91,955
TOP Buy 69.00 72.00 4.3 69.1 3.00 2.20 2.50 4.35 3.19 3.62 5.55 6.43 5.28| -2032 69.38 -22.11 23,641 7,447 -3,761 2,040 140,762
Utilities
EGCO Neutral 126.00 124.00 (1.6) 125.9 5.25 5.25 5.25 4.17 4.17 4.17| 2612  12.09 18.36| -16.77 -39.80 101.53 1,372 -3,204 -7,860 526 66,335
GLOW Buy 63.50 76.00 19.7 64.9 2.01 2.10 2.80 3.17 331 4.41| 1546  10.71 8.44| 16.78 5.57  39.48 62,095 56,854 49,107 1,463 92,892
GUNKUL Buy 18.00 21.00 16.7 20.0 0.10 0.58 0.61 0.56 3.22 3.39] 2715 1732 10.63] 92.35 89.61 54.15 3,159 2,974 2,620 440 7,920
RATCH Buy 47.75 54.00 13.1 50.9 2.25 2.30 2.30 4.71 4.82 4.82 8.90 6.78 6.17| -11.68  24.61 20.42 23,898 16,153 10,956 1,450 69,238
TTW Buy 7.50 7.40 (1.3) 6.9 0.44 0.46 0.49 5.92 6.13 6.55 8.78 9.46 8.89, 9.60 4.08 5.79 2,707 7,295 5,956 3,990 29,925
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Finance & Securities (19.7) 5.28 5.53 5.98 31,997
Credit card
AEONTS Sell 50.50 32.00 (36.6) 32.0 2.10 2.10 2.10 4.16 4.16 4.16 250 12,625
KTC Sell 25.25 18.00 (28.7) 16.4 0.00 0.32 0.84 0.00 1.26 3.33 258 6,510
Securities
ASP Sell 2.34 2.40 2.6 0.20 0.20 0.19 8.55 8.63 8.18 2,106 4,927
MBKET Sell 13.90 14.00 0.7 14.1 1.17 1.12 1.15 8.42 8.07 8.25 571 7,934
Food & Beverage 4.9 1.92 2.39 3.08[ 19.16 13.88 9.90[ 11.00 16.84 32.06 64,090 28,988 19,952 346,758
CPF Neutral 32.75 34.00 3.8 38.9 1.20 1.20 1.46 3.66 3.66 446/ 1456  10.42 6.59 6.01 1249 2271 45,108 8,699 1,815 7,743 253,581
MINT Neutral 15.50 17.00 9.7 17.0 0.15 0.30 0.37 0.97 1.94 241 14.96 12.25 10.38 -5.14 45.47 22.92 18,457 18,971 18,039 3,653 56,614
OISHI Buy 195.00 205.00 5.1 197.4 2.20 3.06 4.62 1.13 1.57 2.37| 27.95 18.96 12.74]| 32.14 -7.44  50.55 525 1,318 97 188 36,563
Health Care Services 3.2 1.50 2.05 2.02| 18.99 14.89 13.38 6.84 23.82 24.44 16,781 16,779 12,530 240,978
BGH Buy 106.00 115.00 8.5 112.7 1.10 1.50 1.78 1.04 1.41 1.68 20.22 16.72 14.58] 10.19 56.26 24.59 12,117 17,438 13,815 1,545 163,819
BH Sell 79.50 70.00 (11.9) 78.1 1.10 1.93 1.56 1.38 2.42 196 2217 1633 1471 9.81 1496  24.69 4,244 (819) (1,325) 728 57,907
BCH Neutral 9.65 10.00 3.6 10.3 0.20 0.22 0.23 2.07 2.30 2.42| 1459 1161  10.85 0.52 0.24  24.04 420 159 40 1,995 19,252
Information & Communication Technology 9.8 6.11 4.36 4.72 9.76 9.11 8.32 26.17 13.48 9.47 63,092 117,994 150,413 1,181,372
Mobile
ADVANC Neutral 212.00 225.00 6.1 226.9 843 11.94 12.07 3.98 5.63 570/ 1111 1019  10.17| 12.92 8.98 9.14 -608 48 9,948 2,973 630,296
DTAC Buy 86.75 100.00 15.3 97.5 17.84 4.87 4.83]  20.56 5.62 5.57 6.74 8.60 8.32| 26.34 8.26 -3.56 -17,384 25,826 29,154 2,368 205,408
TRUE Neutral 5.55 5.80 4.5 3.6 0.00 0.00 0.00 0.00 0.00 0.00 8.94 9.10 8.13 -6.08 -7.00 0.56, 72,392 76,070 95,098 14,503 80,493
Internet
CSL Neutral 8.15 8.20 0.6 8.2 0.54 0.60 0.67 6.63 7.36 8.22 6.41 6.47 5.69 14.71 11.05 -2.67] -223 -304 -493 595 4,845
THCOM Buy 19.20 25.00 30.2 20.4 0.00 0.20 0.33 0.00 1.03 1.72 9.95 7.77 6.67| -37.49 45.59 28.87 7,493 7,679 5,635 1,096 21,042
Other
INTUCH Buy 68.75 79.00 14.9 77.8 5.50 3.78 4.33 8.00 5.50 6.30| 2096 1812  15.71] 178.07 -53.64 19.87 -9,818 -2,248 -2,250 3,206 220,441
SAMART Buy 9.75 11.00 12.8 12.6 0.52 0.52 0.57 5.33 5.33 5.85 6.02 4.99 5.39 7.04  40.56 10.57 7,467 6,043 7,951 989 9,647
SAMTEL Buy 15.10 17.00 12.6 18.3 0.66 0.66 0.67 4.37 4.37 4.44 7.94 7.63 6.49| 13.83  54.00 12.96 3,772 4,880 5,370 609 9,200
Insurance 6.7 1.60 1.72 2.20 54,000
BLA Neutral 45.00 48.00 6.7 49.5 0.72 0.77 0.99 1.60 1.72 2.20 1,200 54,000
Media & Publishing (3.1) 4.91 5.14 5.56[ 10.68 10.60 10.00( 17.59 3.42 1.88 -3,748 -3,907 -4,987 149,941
TV broadcasting
BEC Neutral 57.25 53.00 (7.4) 54.8 1.80 1.95 2.22 3.14 3.41 3.87| 1528 1556 14.37| 17.94 7.84 -2.31 -5,140 -5,726 -6,596 2,000 114,500
MCOT Neutral 28.75 30.00 4.3 31.8 2.00 1.86 1.91 6.96 6.46 6.65 7.32 8.03 7.97| 12.85 -0.48 -6.25 -1,083 -545 -631 687 19,754
Cinema
MAJOR Neutral 17.70 21.00 18.6 21.1 0.82 0.98 1.09 4.63 5.56 6.15 9.43 8.20 7.66| 22.00 2.90 14.19 2,475 2,364 2,240 886 15,687
Petrochemicals & Chemicals 55 3.40 3.26 3.75 )2 7.96 6.32 6.92 48.80 8.07 128,702 104,993 72,034 435,323
VL Buy 30.50 37.00 21.3 375 0.70 0.70 1.00 2.30 2.30 3.28/ 11.03 9.28 6.54| 17.94  31.60 4.92 36,131 14,623 5,629 4,814 146,835
PTTGC Buy 64.00 72.00 12.5 70.1 2.88 2.70 2.70 4.51 4.22 4.22 7.42 6.64 6.10 -4.10  66.00 11.21 92,572 90,370 66,405 4,508 288,488
Property Development 17.4 2.72 4.39 5.03 5.80 15.32 12.97( 22.13 1.92 40.58 173,237 179,135 192,925 355,802
Contractors
CK Buy 8.45 10.80 27.8 8.9 0.35 0.20 0.20 4.14 2.37 2.37| -79.98 4943  34.18 n.m. n.m. n.m. 17,839 18,923 22,523 1,653 13,964
1D Neutral 3.68 3.50 (4.9) 3.6 0.00 0.00 0.00 0.00 0.00 0.00| 1545 1229 11.39| -1433 3590  40.84 27,688 32,874 43,210 4,194 15,433
STEC Buy 18.00 23.00 27.8 18.6 0.55 0.61 0.74 3.06 3.39 412 1853 1510 12.13| 11.05 3528  25.37 -507 -56 -135 1,186 21,352
Industrial Estate
AMATA Buy 17.00 23.00 353 20.0 0.40 0.65 0.81 2.35 3.85 474 1473 10.77 8.68| 83.11 27.81  45.60 5,691 7,215 6,440 1,067 18,139
HEMRAJ Buy 3.16 3.70 17.1 34 0.03 0.13 0.18 0.87 3.98 5.55| 25.83 10.60 8.46| 114.77 -26.88  150.48 4,448 5,445 6,288 9,705 30,668
ROJINA Neutral 10.00 7.30 (27.0) 11.1 0.20 0.30 0.33 2.00 2.98 3.33] -25.93 2846 24.78] 17.46 n.m. n.m. 11,045 15,292 14,305 1,187 11,866
TICON Neutral 12.60 14.50 15.1 14.5 0.20 1.35 1.45 1.59 10.70 1151 16.76 8.40 8.49| 31.10 -26.35 93.20 7,670 7,122 7,370 781 9,841
Residential
AP Buy 8.40 9.30 10.7 9.1 0.18 0.31 0.41 2.14 3.71 4.88) 1435 12.27 9.73] 10.02 -18.76 13.71 13,786 12,730 12,900 2,841 23,865
LH Neutral 8.25 8.90 7.9 8.5 0.38 0.47 0.47 4.63 5.70 5.70| 16.02 18,65 19.07 -2.13 21.69 -13.57 25,504 26,181 28,770 10,026 82,714
LPN Neutral 17.80 17.80 - 18.0 0.65 0.71 0.81 3.65 3.99 4.55 9.57 9.15 8.00) 11.98  18.59 2.28 305 -297 -519 1,476 26,267
PS Buy 17.50 21.00 20.0 19.5 0.40 0.56 0.70 2.29 3.18 4.02| 1299 9.61 7.04] -4.20 -9.62 22.35 18,258 12,847 6,898 2,211 38,696
QH Buy 1.78 3.30 85.4 2.2 0.01 0.10 0.09 0.52 5.71 5.16| 25.18 12.08 13.45 -1.04 -45.87 106.08, 21,488 21,047 23,286 9,184 16,347
SIRI Buy 1.93 2.90 50.3 2.7 0.14 0.16 0.20 7.25 8.06 10.27 8.93 8.77 7.79] 24.80 4.42 6.52 15,595 16,945 18,861 7,272 14,035
SPALL Buy 19.00 22.00 15.8 19.3 0.67 0.73 0.81 3.54 3.86 4.24 8.78 8.93 8.41 5.10 6.88 -5.89 4,427 2,868 2,727 1,717 32,615
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Property Fund 6.17 7.12 7.04 56,311
Commercial
CPNRF Buy 16.30 17.00 4.3 17.6 1.02 1.06 1.11 6.28 6.48 6.81 n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. 1,636 26,672
Industrial
TFUND Sell 10.70 11.50 7.5 0.80 0.77 0.65 7.48 7.20 6.03 n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. 999 10,687
TLOGIS Buy 11.70 14.00 19.7 0.75 0.91 0.87 6.41 7.77 7.42 n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. 238 2,779
WHAPF Buy 11.20 14.00 25.0 0.44 0.70 0.73 3.96 6.23 6.53 n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. 311 3,483
Office
QHPF Buy 10.30 10.50 1.9 0.76 0.77 0.80 7.36 7.47 7.78 n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. 797 8,209
POPF Buy 13.10 12.00 (8.4) 0.72 0.99 1.01 5.53 7.58 7.69 n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. 342 4,480
Steel 27.1 0.00 0.00 3.45[ -20.96 -10.40 8.90 n.m. n.m. n.m. 43,718 51,168 50,195 10,819
SSI Neutral 0.59 0.75 27.1 0.6 0.00 0.00 0.02 0.00 0.00 3.45| -20.96 -10.40 8.90 n.m. n.m. n.m. 43,718 51,168 50,195 18,337 10,819
Tourism & Leisure 13.1 1.77 1.19 1.68| 14.22 11.03 9.49 12.78 28.64 29.84 16,575 16,089 15,380 29,234
CENTEL Buy 16.60 19.00 14.5 18.6 0.15 0.28 0.36, 0.90 1.66 2.18| 1413  10.80 9.06| 2273  36.35 25.94 9,526 8,320 7,318 1,350 22,410
ERW Buy 3.04 3.30 8.6 3.2 0.08 0.02 0.04 2.63 0.71 1.18) 1432  11.26 9.93 2.84  20.93 33.74 7,049 7,768 8,062 2,245 6,824
Transportation & Logistics 9.0 1.82 1.75 1.78| 19.92 17.51 13.60| -12.29 11.59 46.45 239,508 258,202 286,562 289,775
Aviation
AAV Buy 3.98 4.30 8.0 4.2 0.00 0.00 0.00 0.00 0.00 0.00| 17.72 6.65 4.82 n.m. 5.40 182.69 -445 689 1,819 4,850 19,303
AOT Buy 75.00 77.00 2.7 72.1 0.80 1.78 231 1.07 2.38 3.07 9.16 8.78 8.75 6.07  23.65 2.87 36,139 34,083 40,832 1,429 107,143
THAI Buy 21.50 27.00 25.6 25.7 0.00 0.54 0.73 0.00 2.49 3.42 8.49 6.21 6.07, 5.00 -40.13  47.84 125,215 139,175 152,430 2,183 46,930
Mass Transit
BMCL Neutral 0.66 0.67 1.5 0.6 0.00 0.00 0.00 0.00 0.00 0.00| 90.40 51.99 42.98 nm. 147.66  77.93 15,591 16,138 16,568 11,950 7,887
BTS Buy 5.65 5.90 4.4 6.4 0.22 0.17 0.08 3.93 3.07 137 49.53 2875  25.26 n.m. 4.32 75.62 30,043 31,664 36,112 9,526 53,822
Shippin
PSL Neutral 13.60 16.50 21.3 15.6 0.55 0.26 0.29 4.01 1.91 2.15 11.50 13.92 11.75| -49.47 -1542 -16.77 2,651 2,771 6,421 1,040 14,137
RCL Neutral 7.00 8.00 14.3 7.5 0.00 0.00 0.02 0.00 0.00 0.25| -24.06  23.62 8.21 n.m. n.m. n.m. 4,817 6,066 6,476 829 5,801
TTA Neutral 17.00 18.00 5.9 18.0 0.50 0.25 0.07 2.94 1.47 0.44 9.07  10.58 8.41| -21.58 -22.75 -0.05 9,596 13,208 14,742 708 12,036
Tollroads
BECL Buy 29.50 33.00 11.9 32.0 1.30 1.30 1.56 4.41 4.42 5.30 7.46 7.07 6.19 -1.44  -10.00 1.51 15,902 14,410 11,163 770 22,715
SCBS Coverage 1285.46 9.9 3.5% 3.7% 4.1%| 11.49 10.31 ey 1,510,052 1,487,009 1,459,468 8,686,471
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C€G Rating 2011 Companies with CG Rating under SCBS's Coverage
erees ADVANC, ADT, BANPU, BAY, BEL, BCP, BMCL, CPF, C5L1, EGCO, ERW, HEMRAJ, [RPC, KBANK, KK, KTB, LPN, MCOT, PS, PSL, FTT, FTTER, QH,

RATCH, ROBINS, SAT, SCB, SCC, TISCO, TMB, TOP

sabs  AMATA, AP, ASP, BEC, BECL, BH, BIGC, BLA, BTS, CENTEL, CK, CPALL, DELTA, DRT, DTAC, GFPT, GLOW, HANA, HMPRO, INTUCH, KCE, KEST, LH,
VL, MAIOR, MAKRO, MINT, OISHI, PHATRA, SCCC, SMT, SPALL, SIRI, STANLY, STEC, SVI, TCAR, THAIL THCOM, TRUE, TTA, TTW

sex  AEONTS, AH, CCET, DCC, ESSO, GUNKUL, ITD, KH, KTC, RCL, ROJMA, TICON, TRIPL

NiA  AAY, BGH, BLS, CPNRE, LHBANEK, POPE, QHPF, SAMART, SAMTEL, S51, TELIND, TLOGIS, WHAPF

PTTGE is the merged entity of PTTCH and PTTAR

Corporate Governance Report disclaimer

The discesure of the sundey result of the Thai Institute of Directors Assodiation ["10D") regarding corporate governance is made pursuant to the policy
of the Office of the Securities and Exchange Cormmission. The survey of the 10D is based on the information of a company listed on the Stodk
Exchange of Thailand and the Markat for Alternative Irvestrment disdosed to the public and able to be accessed by a general public invester. 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 Cormpany Limited does not conform nor cestify the acouracy of such survey rasult.
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