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SET index Close: 27/9/2018 1,752.95 +3.02/+0.17% Bt63,425mn
SET50 index Close: 27/9/2018 1,158.54 +2.93/+0.25% Bt44,778mn
Q/ Q/ g
IINITNIFAINUATIAU 4Q61 Top picks
sﬁmwua\muimumsamnmwﬂs"mﬁ (FDI) mmvamaos{m’lusau 4 1l anafluua Rating Price TP ETR
qmsumwuaa’i’a'oi‘n‘sm‘smnum'mualao"lmumm5\1611343.11 Weannn1sasnulu EEC (Bt)  (Bt) (%)
uazWanvaavavAs AN hifinstasunsHanainiu 1saadniladaunn  AMATA | Buy  23.00  33.0  46.2
#1199 VoLAsHgAaNaLNaGI6 qamsmmaﬂs"mﬂﬁwﬂouns’a (vnszilavAuaasinag  BBL Buy 212.00 260.0 25.9
Ninuingdadiuluaaiatinlisi) aaanaunisiinggaidands azdenadcanaiaiu KB Buy ~ 20.00 23.0 18.7
My m1’lms1n1m‘n SET Index #1az1Udv 2, 000 306 Tuil 2562 deAmiilu  RONNA Buy 525 85 694
518U PE 7 15.6 11 viuuuii 4Q61 isniunguideininsnisasnu leuna dau VB E
amanssu (AMATA, ROINA uaz WHA) uazsunais (BBL, KTB, uaz TMB) WHA Buy 424 60 450
wihgigdnsnisasnusaului Wiaduasulaaaseanneisdsuing (FDI) fuandvan 12
tiausiu US$1.14 wiludruluifaud.a. 2561 gungaduaauail 2557 tsna1ain FDI ag'lva PE (x) iPS growth (%
L°1|"'1m°tuﬂslm,‘1lnﬁ"lmumnﬁu Taalasunsaduayuainiassnisasnuuazdniyssinmiduiu 18F 19F 18F 19F
AsaanuTiiiaIdasdy EEC uaznistandiadu FDI aananniu laganfufdafinannie  AMATA  15.2 11.9 4 28
asAAuansss dasnsldidenisndeludsanainadovinaagoaalusay 4 U9 68% ay  BBL 10.9 9.4 13 16
gonavihlinsasvuniaansulfuduindy waasilassnsamuaiuiasasioiugiuag KT8 102 S 22 R LT,
shansysulvinsldanaasnuaasglsudinduy ROJNA 12.6 2.3 28 35
TMB 11.4 9.5 3 19
a1n SET index ﬁwmmam‘ﬂuﬂs"ammsmm 2,000 3atuil 2562 s 1daundgiu PE - WHA 17.5 14.8 16 18

 15.6 win umwmmwmmau’(uam qjanmmuamnummmmﬂ‘lmmaum"l,msml,swuumn Average 12.9 10.6 14 22
aan GDP muuuﬂuuLmuimammmunsomnn 4% way sentiment 1#9uInannn1sLdanes
Arin&9azundeluzhenssusnaastl 2562 1591831 EPS aae SET asdulnatroudounsert 8-

10% ¢iall Tuszaz 2-3 Uaneuin Taa'ldfuiladanssquanndnsinisuaiadiuay nominal PBV () ROE (%)
GDP 1 5-6% fiuia&aulasdanssumaasesAalulssnaiudounss 18F _19F 18F 19F
AMATA 1.8 1.6 10 12
'aa;]ansmsaonummu amsumu‘lummmaamsmmu‘luuﬂuamamnssuﬂsnmlfwmu fd9Na  BBL 1.0 0.9 9 10
Anariunauil uanannil fodewalvianusasnsdudaiudy defasufuwmnTineands KT8 0.9 0.9 9 10
wlonaanduiasnuulvdaneanidadufuiuindudis uasdonadaasuiaiswidiae ROINA 0.8 0.8 5 6
; TMB 1.1 1.0 10 11
e AMATA: s‘uwammnmmmaomsmmuuﬂm Winanndu uazuwiiagfiiiduly EEC squu WHA 2.3 2.2 12 13
NAuE fefunumAduiudndndoiiaziin NAV aasussnladnsi 13% Average 1.3 1.2 9 10
e ROINA: snauamdiaalunay uvi¥nadosoiniduly EEC doa1ainassona
Winansanfiuauidiuia 26% (CAGR) aaaa 3 flaneniin Div. Yield (%) EV/EBITDA (x)
o WHA: fuilssinamiann EEC ivaingsAafiany uazasAaladafing madnnuiduiiane 18F 19F 18F 19F
Teagtindudnvindnasnanisaiuauie 16% (CAGR) Tu 3 tl2nenin gg'LATA ;Z g‘; 2'_5'7 2_1'5
e BBL: Imsmmuﬁutﬁaas"}ﬂ”{nﬂssiuﬂﬁmnmsamummanﬁuﬁﬁlu ”gﬁffu BBL filanad  KTB 3.7 4.3 - -
AgaN valuation azU5udugaadaluade tws1e ROE agd5udiindu ROINA 7.5 7.5 10.1 8.2
TMB 2.6 3.1 - -
o KTB: KTB azilusuiansiidodisadanasuiniign Jutdiaasiiuiaisedidu valuation  WHA 3.5 4.2 17.9 155
igulai PBV 0.87 win Average 3.9 4.4 9.1 7.5

e TMB: 50a11u TMB 15uéi7 underperform nausuiAlsasi 20% YTD weits1AaINse'le
AgssuLiiauuay TMB Ay muimaommmmsauq atinvsiaiiiag wag NIM asflugiddu
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wil EU (1l 2555), mmmaLum‘lumiﬂuwLﬂmgnamuuiumtl Abenomics (atuzlufing) uefilu (‘1]
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Figure 1: wisugaatandebilauanvdaanasauuseiuli tasannfivanrawinnisaiziraanmnusauuss
Real GDP growth 2010-2017 and forecast of 2018-2020 (%YoY)
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Figure 2: deuanaidzaamnusaunsylunianisHan Figure 3: aarawauiuiuay (DM) nsedd'lemauneg
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Figure 4: nmnan1suaaluaaianaiuiuar (DM) zzaadrav
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Source: CEIC, SCBS Investment Research
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Figure 7

World real GDP vs Trend (%YoY)

World real GDP vs 20Y Avg (%YoY)
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Figure 9

EU — Consistent with the ECB target

US — Achieving inflation target
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Trade value Trade deficit Share of deficit

US trade partners

(ranked by 2017 balance) (USD bn) (USD bn) (%)
Identified targets pending negotiation 86%
China 635 -376 47%
European Union 718 -151 19%
Mexico 558 -71 9%
Japan 204 -69 9%
Canada 582 -17 2%
Top countries ranked by contribution to US trade deficit
Vietnam 55 -38 5%
Malaysia 50 -24 3%
South Korea 120 -23 3%
India 74 -23 3%
Thailand 42 -20 3%
Taiwan 68 -17 2%
Switzerland 58 -14 2%
Indonesia 27 -13 2%
World 3,888 -796

Source: US Census Bureau, CEIC, SCBS Investment Research

Figure 15: wansznulauasysauusnaasnistiuniiiiiai

(Based on 2017 nominal value) __US . China____

US nominal GDP
Total US imports

19,460 Bin USD
2,340 BIh USD

China nominal GDP
Total China imports

12,860 Bin USD
1,840 Bin USD

Total US imports from China 505 BnusD Total China imports from US 130 Bin UsD
.. as % of total US imports 21.6 % .. as % of total China imports 7.1 %
25% of tariff on all Chinese imports 126 BnUSD 25% of tariff on all Chinese imports 33 BIn USD
.. as % of US GDP 0.6 % ... as % of China GDP 0.3 %
.. as % of total US imports 54 % .. as % of total China imports 1.8 %

Us+China  _ _ _ _______________ World |

US + China nominal GDP

US trade with China

32,320 BhusD  World nominal GDP
635 Bh USD US trade with CH, EU, NAFTA, JP

87,500 BIn USD
" 2,697 B USD

25% tariff on all US trades w/ CH 159 BnUSD 10% tariff on all US trade w/ top-4 270 BIn USD
.. as % of US + China GDP 0.5 % .. as % of World GDP 0.3 %
Source: Bloomberg, US Census Bureau, SCBS Investment Research
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Figure 16: danziuaandusisiiludndanduduusn

Southeast Asia 18.5
Elsewhere 10.4
Indian subcontinent 6.3
us 6.0
East Asia 4.2 35.4%b0 of 430 responses
EU 4.2 said they have relocation
Latin America 3.9 plan

Source: Bloomberg, AmCham China, AmCham Shanghai (Survey 29Aug-5Sep 2018), SCBS Investment Research
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Figure 17: iszanainisdasinisaenadinividsusianay IMF

Difference from October

Projections 2017 WEO Projections !/

2018 2019 2018 2019
World Output 3.9 3.9 0.2 0.2
Advanced Economies 2.5 2.2 0.5 0.4
United States 2.9 2.7 0.6 0.8
Euro Area 2.4 2.0 0.5 0.3
Germany 2.5 2.0 0.7 0.5
France 2.1 2.0 0.3 0.1
Italy 1.5 1.1 0.4 0.2
Spain 2.8 2.2 0.3 0.2
Japan 1.2 0.9 0.5 0.1
United Kingdom 1.6 1.5 0.1 (0.1)
Canada 2.1 2.0 0.0 0.3
Other Advanced Economies ¥ 2.7 2.6 0.2 0.1
Emerging Market and Developing Economies 4.9 5.1 0.0 0.1
Commonwealth of Independent States 2.2 2.1 0.1 0.0
Russia 1.7 1.5 0.1 0.0
Excluding Russia 3.5 3.6 0.2 0.1
Emerging and Developing Asia 6.5 6.6 0.0 0.1
China 6.6 6.4 0.1 0.1
India ¥ 7.4 7.8 0.0 0.0
ASEAN-5 ¥ 5.3 5.4 0.1 0.1
Emerging and Developing Europe 4.3 3.7 0.8 0.4
Latin America and the Caribbean 2.0 2.8 0.1 0.4
Brazil 2.3 2.5 0.8 0.5
Mexico 2.3 3.0 0.4 0.7
Middle East, North Africa, Afghanistan, and Pakistan 3.4 3.7 (0.1) 0.2
Saudi Arabia 1.7 1.9 0.6 0.3
Sub-Saharan Africa 3.4 3.7 0 0.3
Nigeria 2.1 1.9 0.2 0.2
South Africa 1.5 1.7 0.4 0.1
Memorandum
Low-Income Developing Countries 5.0 5.3 (0.2) 0.1
World Growth Based on Market Exchange Rates 3.4 3.3 0.3 0.3
World Trade Volume (goods and services) 5.1 4.7 1.1 0.8
Advanced Economies 5.1 4.5 1.3 0.9
Emerging Market and Developing Economies 6.0 5.6 1.1 0.7
Commodity Prices (U.S. dollars)
Qil o/ 18.0 (6.5) 18.2 (7.2)
Nonfuel (average based on world commodity export weights) 5.6 0.5 (5.1) 1.0
Consumer Prices
Advanced Economies 2.0 1.9 0.3 (0.1)
Emerging Market and Developing Economies & 4.6 4.3 0.2 0.2
London Interbank Offered Rate (percent)
On U.S. Dollar Deposits (six month) 2.4 3.4 0.5 0.5
On Euro Deposits (three month) (0.3) 0.0 0.0 0.0
On Japanese Yen Deposits (six month) 0.0 0.1 (0.2) (0.1)

Source: IMF World Economic Outlook Update, April 2018

Note: Real effective exchange rates are assumed to remain constant at the levels prevailing during January 26—February 23, 2018,
Economies are listed on the basis of economic size, The aggregated quarterly data are seasonally adjusted.

1/ Difference based on rounded Figures for the current, January 2018 World Economic Outlook Update, and October 2017 World
Economic Outlook forecasts,

2/ Excludes the Group of Seven (Canada, France, Germany, Italy, Japan, United Kingdom, United States) and euro area countries.

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

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

5/ Simple average of prices of UK Brent, Dubai Fateh, and West Texas Intermediate crude oil. The average price of oil in US dollars a
barrel was $52.81in 2017; the assumed price based on futures markets is $62.30 in 2018 and $58.20 in 2019.

6/ Excludes Argentina and Venezuela. See country-specific notes for Argentina and Venezuela in the "Country Notes” section of the
Statistical Appendix.
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Figure 39: dsugiausimaninsgedvdyanavadiag
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Figure 54: asillsznainisdamasugiaididaiag EIC

Source: IMF WEO, SCBS Investment Research
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Figure 57: aauiinana Asia ex-Japan guraulauinnin S&P500

Figure 58: shifinaaininaaiausdehidedauanadennzinga
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Peak PE ratio at crisis S&P500 MSCI AxJ SET Index
Dot Com crisis 23/Mar/00 11/Feb/00 4/Jan/00
PE ratio 30.6 37.5 14.9
10Y Yield 6.1 6.6 7.9
EYG -2.8 -3.9 -1.2
Great Financial Crisis 9/0Oct/07 29/0ct/07 29/0ct/07
PE ratio 17.5 19.9 18.6
10Y Yield 4.6 4.4 4.9
EYG 1.1 0.6 0.5
Now 20/Sep/18 20/Sep/18 20/Sep/18
PE ratio 21.2 12.3 17.4
10Y Yield 3.1 3.1 2.9
EYG 1.7 5.0 29

3-|Jan-09

Source: B/oomberg, 5(35 Investment Researc

Source: Bloomberg, SCBS Investment Research
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2010 147.8 126.6
2012 140.5 113.1
2007 131.4 87.2
2016 123.8 105.0
2014 119.1 96.7
Average 117.8 103.3
2017 117.3 104.0
2018YTD 102.8 104.2
2006 99.7 94.3
2013 96.4 103.4
2015 88.8 93.7
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Source: Bloomberg, SCBS Investment Research
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3-year forward PER (15.6 vin) I,La""ﬂi wan1s SET index EPS 1l 2563 7 129 anasaaiildutl 2561
isedu +2SD w3a PER 16.5 11 NSRRI TN UANaILATH §AR N aagliudunsavinAusul
2561 syudvaanadavivulTunldudianay 1aad&Itnau1andnsINanauLnuWUlasILasane
panidautauneviasdiudmindudouwa 2562 (dusuly

msﬁm’fﬂuaﬁmﬁw‘wm w1 Aviideiil SET index Autliiv 1,900 3@ wadvan SET index PER
WSusanavatrvunaiianaivll 2561 Taafignmauiannanudnatisidugeasiuniseailan SET 12-
month forward PER fiamaganinssaugady +2.7SD (16.6 tvin) waa 1, 850 3@ viname +1.1SD (14.0
i) 3a 1,380 A u,ammmnuunmmnaumumasumuﬂswmmmLaaumaa forward PER »3a +0SD
‘Imtl"l,m'umsauuauumnauummuumsnms @y -1SD qjoti'\svu"lﬂusmmu “Aorarviutae” 1'le
vinns@nmsuay LB EALANLAN u,auaommﬂuwuaamﬂaaonnwamanLmusuﬂu 1 iau uay 3 hau
uaomnmammam wasfludrduand +6.7% (munnnmLaaﬂ 4.5%) way +9.7% (mnnn‘umtaau
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Figure 63: iln SET index 2,000 3a d9fiuszéiu +1SD 2av 3- Figure 64: ldendudailu SET forward PER 16 15.6 1ih
year forward PER
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8 Global . T 2) QE tapering

economic 1) The flood
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gurudu ‘Iﬂsoms'ﬁmmaumﬁudmvmnﬂuaumﬁuuﬁn TAs9NITNAFTIVINEAUNUAINA TATINITHRIUN
vinFauvanalle szagi 3 uarlasen1s1Asenis LARILEEHAAFIUNTTULATUTANTSHASTA Asdonarinly
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Tuaiagvinnsaaasvlull 2562-2567

Figure 75: TAs9NITaINUAIATFaziimuduminunnduaudeduili

TOR announced @=——=® Qperate

Total Planned timeline
Projects Key sub-projects Investment
(Btbn) 2018 2019 2020 2021 2022 2023 2024
1) HSR linking 3 airports Auction: Nov 2018
High speed rail 2) 2 RE developments: 250 @ ®
Makkasan&Sriracha
1) terminal no.3 Sep 2018
U-tapao airport 2) cargo terminal 91 ® ®
3) free trade zone
Oct 2018
1) liquid terminals
Maptaput seaport 2) 3 gas terminals 52 C 0
Laem Chabang 1) 4 container terminals LELZie
seaport phase 3 2) 1 Ro/Ro terminal el >
jeteint 2 Phase 3.1: 2 terminals (2018-2022, 2023-2026)
Nov 2018
Digital park Digital innovation space N/A ® >

Source: EEC office and press, SCB FIC
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Figure 76: vidnsil FDI Tuilsanalnoaziindunia US$1.0 usiu Figure 77: ...uavazviaudvaananaiiduilauansiunssuitudounse
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Source: Bank of Thailand, CBRE, SCBS Investment Research

ANMUADINSAINUIIIUINNATEINATN s el na1sdaaadudailsudiindy uazsuias
azlasuilsAamininnisdudasieanis Wasanaipinsnsasusautmimdoasndadula laduns
gluguuandasnisldidenisndangedu aetiuduiinisasnuanatanauisinazdiudiinduainmn
msWummamﬁumsmmumman*ﬂuaumNam‘lvmu“l,mmanLtuLmnmsﬂaauamﬁaﬂiummmu a8
maqvmm:nnmsﬂaauauma"l,mmnmu w¥a NIM Ageduduiilunainannanusdasnisduidaiiuem
Windu asanninaeansaifonanauunuigeduiwnzdasiduiladuu Tuulsudmgeduauinaly
Tusa9unagnsnisaInu 3Q61 suAIsHN LR laulsy Tamianndus9dasINana UL uWuL A
suduanuidada BBB ang 51 fudaseanidautaunaininedu

Figure 78: dns1nslairirdenisudangeduniuulu PII Usudu Figure 79: PII 1giuseriuuainsigldainduritanassuias
6 . . 20% 30% . . . 50%
CapU momentum === Private Investment index (RHS) = Private Investment index Interest income on loans (RHS)
4 15% 20% 40%
2 30%
10% °
0,
0 10% W\ 20%
5%
2 0% \/\ 10%
[v)
-4 0% 0%
- 0,
-6 5%  T10% — -10%
-8 -10% -20% -20%
< n O ~ [ce] (2] o i o~ [32] < wn o ~ N ™M T 0L O N O O O N M < 1N O N
o o o o o o — — — — — — — — O O O O ©0 O © © % ™ = = = = —= ™—
o o o o o o o o o o o o o o O O O O O O O O O O o O o o o o
o o~ (V] o o o o~ o o~ o o o o o~ N N N N N AN N NN N AN N NN NN

Source: Bank of Thailand, Bloomberg, SCBS Investment Research
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Source: Bank of Thailand, Bloomberg, SCBS Investment Research
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Usudsindu uazAiinduase d1usu 4Q61 Anuwana1vuad valuation s¥wiineaail MSCI Asia ex-
Japan Au S&P500 agavnavinliinasnuruantsulanaiaiAalviaasiaidauay SET Tuaazidiandu
szndnedidoasngipginsnisamusauini Teelafunsaiiuayuain: 1) dufinsasmunmaianay
Ngediy; 2) dasnsldiidenisndanusudiiudy uay 3) FDI f'luanununndu dssinalnaaglu
na:nﬂszmmﬂ“Lﬁnimaﬂwsmfnlumw’?uu Aaaau lasudssiaddarnnudrTiuduiaglu
nanauuwnunanneainlu 4Q61: dauanannnssu (AMATA ROINA uay WHA) Luaamnuum’iuumﬂ
AGUIAI1UIUNNA wagsu1AIs (BBL KTB way TMB) tilasainaiudasnisduidaway NIM Guudtaiy
Usugiudu
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151272y AMATA ws1zuddvindausaniswerunTunui EEC s1uiuunn delluiiud
ihuunaaas FDI wuiduaanuianniuuas FDI annfutasniunisillunusinsi
wiuniludu Wholly 2aviu mmtu‘aiuuaﬂmnmuﬁaunsaamasnn 1513979
auumg'\m'\ AMATA azidudfanduiinmiagcaniiausanisweun wadeAudnsiau
vildusanuliiu 2.0 wih Mnumq‘famqua"nuuWS'lﬁ'\tﬂ'\umumaoﬁ'\ﬂsmwumu

13% & 33 uin WAaMAUUNUSIUTARIAN1TaiTUsEdY 46% u1Gvaa 1Bdudu
duuzi “da” AMATA

Wldsulsziaamisnaudnain FDI 4u uaz FDI Miwudinaanuiainiu 891001567
sTuNVUALAUTE azdunansznuaarividalviu uazndaiuunlunthagiunisuanaan
AnIuananday Ussmalnafiuu Tindaglasudiaidu FDI duuduaaninaindu sude
FDI annfutav ﬂaaumwa'mmmmaomsmauaaamnssuﬂsnsﬁmu‘uu Astlluwusiinsdu
Wholly (funuzasigunaiu) vinlui AMATA flanmaaglasudiadu FDI S1uusnnanniu
Mnuasvuludssina’lneg Wellavueil 2555 JV Thai-Chinese (AMATA fiavju 46%) une
Aauliundnasnuiule 1,592 15 wiawindu 25% vasaaaunanfuuas AMATA

nsdaamaiiduadiaingasi AMATA nJanuuiumumnmsmum‘iuiﬂsoms Smart
Clty Nauazdd vays vndulvizdhuny vuiuilviah 5,300 13 deanuisavinle lasann
NnAaumeNA LLa”aﬂmummuammunsiu"tuwummnmmmnm mstﬂaﬂmﬂuﬂaammmqu
donansznuaanilsgnalusce sdu tilaganseleaaznsraieaantllussagnaifanidu 4
nungauNuIEnagiuinelainwnubinncal uaashifinanssnusanssuaiusn
(LuaomnummiﬂmnummwLﬂuwunau) wasduiluma Tuuaedl AMATA azlesuilseiaai
AnaAduRgeduluszaza Taaluseninedl 2554-2560 snaiduanaivnssuluiudi
Fonanusuduanuas 85%

wan1safiuuazudeunseunndulu 2H61 AMATA maiduaasiunssale 200 15Ty
tiaun.a.-8.a. 2561 gnavinlvaaaurandulu 8M61 fidrulu 359 15 lavannus¥nd
anasalufiadnuiuinn Fotfuinaainaanunaazlfudiiinduly 4Q61 uavadilszananis
sanuedaulutliliv 740 15 +71% Yoy firlsaziindu HoH u 2H61 Taazdaifludagu
63% wavn1'lsil 2561 Taalasua1satiuauuain: 1) nssuisaldnaaniielasuiaain
159'lW#n SPP 2 159 uaznisillasdniiiugiuuas Amata B.GRIMM Power Rayong 5 Tuiéiau
f.A. sﬁaaumw’mmaamswammuﬁmmumsnauumao AMATA L‘wumua 260Mwe; 2)
Ltu's‘iuum"unﬂsmnamwLLanLﬂauua1n§sna‘is\1”LWW'1 lasanluunudeardy; uay 3)
AMslaunsauladunssiuguuannaaauaifusasusaals 1.85 Wuau.

Upside 1) finl5azd upside 800 au. 61 AMATAV anaT5991udsasy 2) a1stusiAa1ane
Aduluauayds 2AaY3 3) msmumﬁssmuﬂummsmﬂiﬂﬂ dotlaatiuag luszdusd 700
un/1s/weau dlawinuAuguaed 1,000-2,000 uin/1s/idiau vinlviselafitanaysud
VAN 4) uuﬂﬁumﬂﬁﬂﬂmmu‘lmﬁﬂums’ (eh9fv) an wastiaauun (aNaav)

avduuzin “dfa” Anusasmsadomsunindiianisansmassuiidsudainduacionn

sillnTanalunisasnu Waldsguuagiunsdawmidunumanisgin uazdassiunildusa
nuluiAu 2.0 1vin AMATA ag mmsn‘ﬁ‘ammu ‘I6idn 8,000 15 dyazahaviyul’ NAV uasusdn
ﬂsmwumu 13% § 33 un Wetlilasandasldinarlunisuaayid EIA uagafiunisany
funaudug aundvue deliunelaazduaumnast 2563 Mananauuusiuiindegaly
52611 46% 1Fouuzain “da” AMATA

Forecasts and valuation

SCBS

BoO

Stock data

Last close (Sep 27) (Bt) 23.00
12-m target price (Bt) 33.00
Upside (Downside) to TP (%) 43,48
Mkt cap (Btbn) 24.54
MKkt cap (US$mn) 758
Risk rating H
Mkt cap (%) SET 0.14
Sector % SET 7.04
Shares issued (mn) 1,067
Par value (Bt) 1.00
12-m high / low (Bt) 29/18.1
Avg. daily 6m (US$mn) 12.43
Foreign limit / actual (%) 49/10
Free float (%) 80.4
Dividend policy (%) > 40

Price performance
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Source: SET, SCBS Investment Research

Share performance

(%) im 3M 12M
Absolute 13.9 25.0 5.0
Relative to SET 11.6 141 (0.2)
Source: SET, SCBS Investment Research

Expected total return (ETR)

Target price (Bt) 33.00
12-month dividend (Bt) 0.62
Capital gain (%) 43,48
Dividend yield (%) 2.68
Total return (%) 46,16

Source: SET, SCBS Investment Research

wndasisu

Year to 31 Dec Unit 2016 2017 2018F 2019F 2020F
Revenue (Btmn) 4,484 4,491 4,493 5,489 6,412
EBITDA (Btmn) 2,135 2,028 1,894 2,349 2,679
Core Profit (Btmn) 1,403 1,549 1,619 2,069 2,286
Reported Profit (Btmn) 1,198 1,409 1,629 2,069 2,286
EPS (Bt) 1.32 1.45 1.52 1.94 214
DPS (Bt) 0.45 0.53 0.62 0.78 0.86
P/E (x) 17.5 15.8 15.2 11.9 10.7
EPS growth (%) 62.2 10.4 4.5 27.8 10.5
P/BV (x) 2.1 2.0 1.8 1.6 1.5
ROE (%) 10.1 10.6 10.4 12.4 12.6
Dividend yield (%) 2.0 2.3 2.7 3.4 3.7
FCF yield (%) (1.5) (6.7) (73.6) 2.3 (1.6)
EV/EBIT (x) 16.1 18.1 32.6 25.4 22.4
EBIT growth, core (%) 14.1 (5.3) (9.5) 28.8 16.1
EV/CE (x) 1.7 1.7 1.3 1.3 1.2
ROCE (%) 7.4 6.7 3.0 3.8 41
EV/EBITDA (x) 13.4 12.4 24.2 19.1 16.7
EBITDA growth (%) 12.8 (5.0) (6.6) 24.0 14,1

Source: SCBS Investment Research

50154 AquATIVNG 3
InJpsgvinisasnuiadaiugiu
sunannine

0-2949-1020
sirikarn.krisnipat@scb.co.th
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FY December 31 Unit 2013 2014 2015 2016 2017 2018F 2019F 2020F
Total revenue (Btmn) 7,262 7,406 5,170 4,484 4,491 4,493 5,489 6,412
Cost of goods sold (Btmn) 3,727 3,567 2,824 2,070 2,078 2,368 2,856 3,455
Gross profit (Btmn) 3,535 3,838 2,346 2,414 2,413 2,125 2,633 2,957
SG&A (Btmn) 1,241 1,019 972 820 862 793 855 858
Other income (Btmn) 244 224 211 214 161 216 216 216
Interest expense (Btmn) 350 360 306 266 228 228 256 255
Pre-tax profit (Btmn) 2,188 2,684 1,279 1,541 1,484 1,321 1,738 2,060
Corporate tax (Btmn) 359 350 240 304 283 187 284 396
Equity a/c profits (Btmn) 99 226 153 325 676 787 923 923
Minority interests (Btmn) 413 336 327 159 327 302 307 301
Core profit (Btmn) 1,516 2,224 865 1,403 1,549 1,619 2,069 2,286
Extra-ordinary items (Btmn) 0 0 351 (205) (140) 10 0 0
Net Profit (Btmn) 1,516 2,224 1,216 1,198 1,409 1,629 2,069 2,286
EBITDA (Btmn) 2,814 3,395 1,892 2,135 2,028 1,894 2,349 2,679
Core EPS (Bt) 1.42 2.08 0.81 1.32 1.45 1.52 1.94 2.14
Net EPS (Bt) 1.42 2.08 1.14 1.12 1.32 1.53 1.94 2.14
DPS (Bt) 0.50 0.70 0.46 0.45 0.53 0.62 0.78 0.86
Balance Sheet

FY December 31 Unit 2013 2014 2015 2016 2017 2018F 2019F 2020F
Total current assets (Btmn) 8,557 10,465 11,345 10,218 10,057 8,487 9,346 11,544
Total fixed assets (Btmn) 13,646 11,672 14,106 16,378 19,223 39,607 40,925 41,933
Total assets (Btmn) 22,203 22,138 25,451 26,596 29,280 48,095 50,271 53,477
Total loans (Btmn) 7,683 7,209 6,743 6,650 8,971 26,726 27,102 28,478
Total current liabilities (Btmn) 5,707 4,211 5,096 5,863 2,160 22,865 21,865 21,865
Total long-term liabilities (Btmn) 6,304 5,710 6,855 6,493 12,148 9,198 10,966 12,726
Total liabilities (Btmn) 12,012 9,922 11,951 12,356 14,308 32,063 32,831 34,590
Paid-up capital (Btmn) 1,067 1,067 1,067 1,067 1,067 1,067 1,067 1,067
Total equity (Btmn) 10,191 12,215 13,501 14,240 14,971 16,031 17,440 18,886
BVPS (Bt) 9.55 11.45 12.65 13.35 14.03 15.02 16.34 17.70
Cash Flow Statement

FY December 31 Unit 2013 2014 2015 2016 2017 2018F 2019F 2020F
Core Profit (Btmn) 1,516 2,224 865 1,403 1,549 1,619 2,069 2,286
Depreciation and amortization (Btmn) 277 352 308 327 316 346 355 364
Operating cash flow (Btmn) 2,835 2,867 1,159 1,648 1,185 1,817 2,242 986
Investing cash flow (Btmn) (3,085) (1,577) 2,292 (2,027) (2,826) (19,868) (1,673) (1,371)
Financing cash flow (Btmn) (444) (1,378) (1,460) (921) 1,466 17,187 (282) 542
Net cash flow (Btmn) (695) (88) 1,992 (1,300) (174) (864) 288 157
Key Financial Ratios

FY December 31 Unit 2013 2014 2015 2016 2017 2018F 2019F 2020F
Gross margin (%) 48.7 51.8 45.4 53.8 53.7 47.3 48.0 46.1
Operating margin (%) 31.6 38.1 26.6 35.6 34.5 29.7 32.4 32.7
EBITDA margin (%) 38.8 45.8 36.6 47.6 45.2 42.2 42.8 41.8
EBIT margin (%) 34.9 41.1 30.6 40.3 38.1 34.5 36.3 36.1
Net profit margin (%) 20.9 30.0 23.5 26.7 31.4 36.3 37.7 35.6
ROE (%) 15.9 19.9 6.7 10.1 10.6 10.4 12.4 12.6
ROA (%) 7.0 10.0 3.6 5.4 5.5 4.2 4.2 4.4
Net gearing x) 1.2 0.8 0.9 0.9 1.0 2.0 1.9 1.8
Interest coverage (x) 8.0 9.4 6.2 8.0 8.9 8.3 9.2 10.5
Debt service coverage (x) 1.1 1.2 0.5 0.5 2.4 0.1 0.1 0.1
Payout Ratio (%) 35.2 33.6 40.4 40.4 40.4 40.4 40.3 40.3
Main Assumptions

FY December 31 Unit 2013 2014 2015 2016 2017 2018F 2019F 2020F
IE land sales (Rai) 1,008 378 617 638 430 740 1,018 1,142
IE land transfer (Rai) 1,620 1,413 896 450 457 577 824 1,270
Revenue from IE (Btmn) 5,343 5,348 3,069 2,187 2,084 1,956 3,121 3,924
Revenue from utilities (Btmn) 1,253 1,359 1,431 1,707 1,789 1,807 1,663 1,700
Revenue from rental (Btmn) 568 688 615 533 618 679 697 772
Gross margin IE (%) 53.2 59.0 50.8 67.8 68.9 51.6 54.8 50.1
Gross margin utilities (%) 16.4 16.3 20.2 30.4 31.2 33.0 25.7 25.9
Gross margin rent (%) 67.9 65.3 72.0 66.6 67.7 69.2 69.7 69.5
Backlog (Btmn) 5,100 1,900 1,300 2,000 1,910 n.a. n.a. n.a.

AueNaU 2561
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FY December 31 Unit 3Q16 4Q16 1Q17 2Q17 3Q17 4Q17 1Q18 2Q18
Total revenue (Btmn) 708 2,111 775 1,021 1,514 1,182 1,127 890
Cost of goods sold (Btmn) 413 808 394 553 609 522 486 493
Gross profit (Btmn) 294 1,302 381 468 904 660 640 397
SG&A (Btmn) 168 218 197 226 215 224 206 281
Other income (Btmn) 52 119 18 68 34 41 64 65
Interest expense (Btmn) 60 67 55 53 55 64 54 55
Pre-tax profit (Btmn) 119 1,136 147 256 668 412 444 125
Corporate tax (Btmn) 24 186 37 39 125 82 91 32
Equity a/c profits (Btmn) 150 20 194 138 181 163 234 93
Minority interests (Btmn) 62 22 13 77 100 137 93 90
Core profit (Btmn) 183 948 291 278 624 357 495 97
Extra-ordinary items (Btmn) 0 -205 0 0 0 0 0 0
Net Profit (Btmn) 183 743 251 256 587 316 413 188
EBITDA (Btmn) 260 1,284 281 388 805 554 573 260
Core EPS (Bt) 0.17 0.89 0.27 0.26 0.58 0.33 0.46 0.09
Net EPS (Bt) 0.17 0.70 0.23 0.24 0.55 0.30 0.39 0.18
Balance Sheet
FY December 31 Unit 3Q16 4Q16 1Q17 2Q17 3Q17 4Q17 1Q18 2Q18
Total current assets (Btmn) 9,712 10,218 10,023 10,828 10,091 10,057 9,811 9,293
Total fixed assets (Btmn) 15,952 16,378 15,985 15,848 17,829 19,223 19,945 20,955
Total assets (Btmn) 25,664 26,596 26,008 26,676 27,919 29,280 29,756 30,249
Total Loans (Btmn) 6,971 6,650 6,128 6,926 7,724 8,971 9,010 9,518
Total current liabilities (Btmn) 5,247 5,863 4,399 4,189 4,194 2,160 2,586 2,936
Total long-term liabilities (Btmn) 7,032 6,493 7,318 8,245 9,015 12,148 11,790 11,910
Total liabilities (Btmn) 12,278 12,356 11,717 12,434 13,209 14,308 14,376 14,846
Paid-up capital (Btmn) 1,067 1,067 1,067 1,067 1,067 1,067 1,067 1,067
Total equity (Btmn) 13,386 14,240 14,291 14,242 14,710 14,971 15,380 15,402
BVPS (Bt) 12.55 13.35 13.39 13.35 13.79 14.03 14.41 14.43
Cash Flow Statement
FY December 31 Unit 3Q16 4Q16 1Q17 2Q17 3Q17 4Q17 1Q18 2Q18
Core Profit (Btmn) 183 948 291 278 624 357 495 97
Depreciation and amortization (Btmn) 82 81 79 79 82 77 75 79
Operating cash flow (Btmn) 56 1,461 45 139 809 191 306 348
Investing cash flow (Btmn) (710) (536) (219) (508) (617) (1,482) (529) (283)
Financing cash flow (Btmn) 906 (325) (561) 361 472 1,194 (36) (86)
Net cash flow (Btmn) 251 601 (735) (8) 664 (97) (259) (21)
Key Financial Ratios
FY December 31 Unit 3Q16 4Q16 1Q17 2Q17 3Q17 4Q17 1Q18 2Q18
Gross margin (%) 41.6 61.7 49.2 45.8 59.7 55.9 56.8 44.6
Operating margin (%) 17.9 51.4 23.7 23.6 45.6 36.9 38.5 13.0
EBITDA margin (%) 36.8 60.9 36.3 38.0 53.2 46.8 50.8 29.2
EBIT margin (%) 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Net profit margin (%) 25.9 35.2 32.3 25.1 38.8 26.7 36.7 21.1
ROE (%) 5.5 27.5 8.2 7.8 17.2 9.6 13.0 2.5
ROA (%) 2.9 14.5 4.4 4.2 9.1 5.0 6.7 1.3
Net gearing () 0.4 0.3 0.3 0.4 0.4 0.4 0.4 0.5
Interest coverage (x) 4.4 19.1 5.1 7/:3) 14.5 8.6 10.6 4.7
Debt service coverage ) 0.3 1.2 0.4 0.6 1.2 2.5 1.9 0.6
Main Assumptions
FY December 31 Unit 3Q16 4Q16 1Q17 2Q17 3Q17 4Q17 1Q18 2Q18
IE land sales (Rai) 77 281 63 113 154 100 28 131
IE land transfer (Rai) 54 281 35 112 162 148 107 178
Revenue from IE (Btmn) 139 1,546 193 430 897 564 525 277
Revenue from utilities (Btmn) 435 421 433 440 459 458 436 449
Revenue from rental (Btmn) 134 144 149 151 158 160 166 164
Gross margin IE (%) 58.5 69.3 71.8 57.3 70.9 73.7 71.6 50.2
Gross margin utilities (%) 30.3 26.5 33.0 27.4 35.3 28.9 33.7 32.1
Gross margin rent (%) 60.7 83.1 66.9 66.7 67.2 70.1 70.7 69.2
Backlog (Btmn) 2,400 2,000 2,100 2,070 1,960 1,910 1,520 1,850
AUenau 2561 29
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Figure 1: Land sales turning around in 2018

Figure 2: Land transfers to grow in 2019
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Source: AMATA, SCBS Investment Research

Figure 3: JV Thai-Chinese sold 1,592 rai to Chinese or
25% of AMATA'’s total land sales during 2012-1H18

Source: AMATA, SCBS Investment Research

Figure 4: Sustainable backlog
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Figure 5: Asking price for industrial land in Chonburi
rose 85% during 2011-1Q18

Source: AMATA

Figure 6: Asking price for industrial land in Rayong
rose xx during 2011-1Q18
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Figure 7: Land bank (sellable area) Figure 8: Sum-of-the-parts valuation
7,000 - Valuation Value Value
method (Btmn) (Bt/share)
6,000 - _ B Raw land — -
Commercial & residential Th-a.n.lndustrlal land NAV 25,191 23.6
5,000 = Available for sales Utilities 12x PER 2,791 2.6
Core EV 27,982 26.2
4,000 Less: Net debt (adjusted) (6,045) (5.7)
3,000 - Net core EV 21,936 20.6
Ready Built factories (RBF) Appraised value 1,617 1.5
2,000 - Power DCF 6,109 5.7
1000 4 AMATAV DCF 5,119 4.8
AMATAR Market value 322 0.3
0 - ABPIF Market value 209 0.2
Chonburi Rayong Net equity value 35,312 33.0
Source: AMATA Source: SCBS Investment Research
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Stock data

Last close (Sep 27) (Bt) 5.25
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Share performance
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356U 7.5% Qamﬁm‘lunauuauam&mnssu
mm;;ﬁm‘i’oﬁam‘lungiuﬁnuﬂ ROJNA 1l5uety underperform ﬁu@"uq Tunguiiendu Toada :xpecteq tOtZI Zr;;urn (ET? =
2787 PBV 0.8 1111 61031 PBV 1.1 1inluaheitAaumanisaliivianlnelutl 2554 waj  1argetprice (en ) Lo '
Tasafusulsuc sty 12-month dividend (Bt) 0.40
8 Capital gain (%) 61.90
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Total return (%) 69.43
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Forecasts and valuation

Source: SET, SCBS Investment Research
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Year to 31 Dec Unit 2016 2017 2018F 2019F 2020F A5n9el nquﬂuwms
Revenue (Btmn) 9,757 10,866 11,720 12,373 13,243 unjmﬁwunﬁaqmuﬂqaﬂﬁug'\u
EBITDA (Btmn) 3,066 3,070 2,957 3,109 3,297 Sundnnswe

Core Profit (Btmn) 622 655 841 1,138 1,326 0-2949-1020

Reported Profit (Btmn) 282 1,313 702 1,138 1,326 sirikarn.krisnipat@scb.co.th
Core EPS (Bt) 0.31 0.32 0.42 0.56 0.66

DPS (Bt) 0.10 0.30 0.40 0.39 0.46

P/E, core (x) 17.0 16.2 12,6 €3 8.0

EPS growth, core (%) (27.6) 5.2 28.4 35.4 16.6

P/BV, core (x) 0.9 0.8 0.8 0.8 0.8

ROE (%) 2.5 3.0 4.7 6.3 7.2

Dividend yield (%) 1.9 5.7 7.5 7.5 8.8

FCF yield (%) (16.2) 2.5 (107.3) 47.6 25.8

EV/EBIT (x) 23.2 18.0 17.4 13.9 11.8

EBIT growth, core (%) (29.2) 22.7 (7.9) 7.4 8.8

EV/CE (x) 0.5 1.0 0.6 0.5 0.5

ROCE (%) 2.0 4.2 3.0 3.5 4.0

EV/EBITDA (x) 6.1 5.2 5.2 5.0 4.7

EBITDA growth (%) (31.4) 0.1 (3.7) 5.2 6.0

Source: SCBS Investment Research
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FY December 31 Unit 2013 2014 2015 2016 2017 2018F 2019F 2020F

Total revenue (Btmn) 9,155 11,597 11,884 9,757 10,866 11,720 12,373 13,243
Cost of goods sold (Btmn) 8,352 9,524 9,133 7,773 8,300 9,224 9,637 10,196
Gross profit (Btmn) 803 2,073 2,750 1,984 2,566 2,496 2,736 3,046
SG&A (Btmn) 979 543 602 462 699 776 889 1,036
Other income (Btmn) 48 21 7 72 42 179 282 276
Interest expense (Btmn) 699 932 1,075 1,000 1,074 1,037 892 839
Pre-tax profit (Btmn) (828) 619 1,080 594 835 862 1,238 1,447
Corporate tax (Btmn) 17 8 56 5 191 86 124 145
Equity a/c profits (Btmn) 319 130 28 33 1 65 24 24
Minority interests (Btmn) (302) (150) (216) - - - - -
Core profit (Btmn) (828) 591 836 622 655 841 1,138 1,326
Extra-ordinary items (Btmn) 1,408 1,457 (139) (340) 659 (139) - -
Net Profit (Btmn) 581 2,048 698 282 1,313 702 1,138 1,326
EBITDA (Btmn) 407 2,437 4,467 3,066 3,070 2,957 3,109 3,297
Core EPS (Bt) (Bt) (0.58) 0.34 0.43 0.31 0.32 0.42 0.56 0.66
Net EPS (Bt) (Bt) 0.41 1.17 0.35 0.14 0.65 0.35 0.56 0.66
DPS (Bt) (Bt) 0.30 0.02 0.45 0.10 0.30 0.40 0.39 0.46
Balance Sheet

FY December 31 Unit 2013 2014 2015 2016 2017 2018F 2019F 2020F

Total current assets (Btmn) 7,541 7,325 12,290 52,571 12,235 15,028 14,611 14,185
Total fixed assets (Btmn) 24,349 62,414 63,715 24,405 33,594 39,100 37,952 36,780
Total assets (Btmn) 31,890 69,739 76,005 76,976 45,829 54,128 52,563 50,965
Total loans (Btmn) 17,683 39,803 44,764 25,045 25,168 21,121 19,163 16,960
Total current liabilities (Btmn) 8,046 13,514 16,173 34,716 7,722 19,379 19,678 19,760
Total long-term liabilities (Btmn) 14,032 32,222 34,492 17,113 20,269 16,814 14,612 12,402
Total liabilities (Btmn) 22,078 45,736 50,665 51,829 27,990 36,194 34,290 32,161
Paid-up capital (Btmn) 1,432 1,755 1,967 2,020 2,020 2,020 2,020 2,020
Total equity (Btmn) 9,812 24,002 25,340 25,147 17,839 17,935 18,274 18,804
BVPS (Bt) (Bt) 6.85 13.68 12.88 12.45 8.83 8.88 9.04 9.31
Cash Flow Statement

FY December 31 Unit 2013 2014 2015 2016 2017 2018F 2019F 2020F

Core Profit (Btmn) (828) 591 836 622 655 702 1,138 1,326
Depreciation and amortization (Btmn) 583 907 2,318 1,545 1,203 1,237 1,262 1,287
Operating cash flow (Btmn) 2,475 1,023 2,733 2,177 2,063 (11,349) 2,518 2,847
Investing cash flow (Btmn) (324) (8,734) (7,435) (3,894) (1,793) (34) 2,536 (114)
Financing cash flow (Btmn) (2,251) 8,263 5,404 981 19 7,475 (2,757) (2,999)
Net cash flow (Btmn) (99) 552 702 (736) 289 (3,908) 2,297 (266)
Key Financial Ratios

FY December 31 Unit 2013 2014 2015 2016 2017 2018F 2019F 2020F

Gross margin (%) 8.8 17.9 23.1 20.3 23.6 21.3 22.1 23.0
Operating margin (%) (1.9) 13.2 18.1 15.6 17.2 14.7 14.9 15.2
EBITDA margin (%) 4.4 21.0 37.6 31.4 28.3 25.2 25.1 24.9
EBIT margin (%) (1.4) 13.4 18.1 16.3 17.6 16.2 17.2 17.3
Net profit margin (%) 6.3 17.7 5.9 2.9 12.1 6.0 9.2 10.0
ROE (%) (8.7) 3.5 3.4 2.5 3.0 4.7 6.3 7.2
ROA (%) (2.5) 1.2 1.1 0.8 1.1 1.7 2.1 2.6
Net gearing (x) 1.7 1.6 1.7 1.0 1.3 1.1 0.8 0.7
Interest coverage x) 0.6 2.6 4.2 3.1 2.9 2.9 3.5 3.9
Debt service coverage (x) 0.1 0.2 0.3 0.3 0.5 0.5 0.5 0.6
Payout Ratio x) 74.0 1.7 126.9 71.7 46.2 113.8 70.0 70.0
Main Assumptions

FY December 31 Unit 2013 2014 2015 2016 2017 2018F 2019F 2020F

IE land sales (Rai) 333 723 280 210 390 440 590 815

IE transfer (Rai) n.a. 2,397 817 405 66 340 440 590
IE backlog (Rai) 21 922 336 288 473 n.a. n.a. n.a.

Revenue from IE (Btmn) 1,336 2,636 2,215 1,266 1,494 1,470 1,970 2,720
Revenue from electricity (Btmn) 5,300 8,533 9,177 7,880 8,703 9,586 9,729 9,833

Revenue from services (Btmn) 364 386 457 578 628 624 634 649

Gross margin IE (%) 41.7 38.0 60.2 44.3 49.9 40.0 40.0 40.0

Gross margin electricity (%) 4.0 12.4 15.4 17.2 18.9 18.7 18.8 18.7
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FY December 31 Unit 3Q16 4Q16 1Q17 2Q17 3Q17 4Q17 1Q18 2Q18
Total revenue (Btmn) 3,175 1,090 2,017 2,180 2,631 4,037 2,744 2,770
Cost of goods sold (Btmn) 2,461 1,330 1,624 1,789 2,112 2,775 2,091 2,244
Gross profit (Btmn) 713 (240) 393 391 520 1,262 653 527
SG&A (Btmn) 334 (468) 119 144 104 333 143 136
Other income (Btmn) 51 (287) 10 10 9 13 23 27
Interest expense (Btmn) 450 (364) 239 261 273 300 281 274
Pre-tax profit (Btmn) (19) 305 45 4) 152 642 252 144
Corporate tax (Btmn) 12 (67) 0 0 - 191 11 (24)
Equity a/c profits (Btmn) 72 (192) 967 (27) 3) (927) 47 6
Minority interests (Btmn) 14 377 (937) (64) (137) 1,138 (156) (80)
Core profit (Btmn) 54 556 75 (95) 12 663 132 95
Extra-ordinary items (Btmn) 5 (417) 7 22 - 630 21 (160)
Net Profit (Btmn) 59 139 82 (73) 12 1,293 152 (65)
EBITDA (Btmn) 796 603 536 514 729 1,291 833 709
Core EPS (Bt) (Bt) 0.03 0.28 0.04 (0.05) 0.01 0.33 0.07 0.05
Net EPS (Bt) (Bt) 0.03 0.07 0.04 (0.04) 0.01 0.64 0.08 (0.03)
Balance Sheet
FY December 31 Unit 3Q16 4Q16 1Q17 2Q17 3Q17 4Q17 1Q18 2Q18
Total current assets (Btmn) 10,749 52,571 10,140 10,639 11,682 12,235 20,463 18,719
Total fixed assets (Btmn) 65,256 24,405 33,174 33,666 33,560 33,594 25,157 28,023
Total assets (Btmn) 76,005 76,976 43,314 44,305 45,242 45,829 45,620 46,742
Total loans (Btmn) 45,454 25,247 24,831 25,101 25,308 25,168 25,173 26,413
Total current liabilities (Btmn) 17,118 34,716 9,691 8,831 8,550 7,722 8,264 10,160
Total long-term liabilities (Btmn) 33,782 17,113 16,773 18,112 19,388 20,269 19,235 19,095
Total liabilities (Btmn) 50,900 51,829 26,464 26,943 27,938 27,990 27,500 29,255
Paid-up capital (Btmn) 2,020 2,020 2,020 2,020 2,020 2,020 2,020 2,020
Total equity (Btmn) 25,106 25,147 16,850 17,362 17,304 17,839 18,120 17,487
BVPS (Bt) (Bt) 5.75 5.91 6.18 6.33 6.24 6.46 6.53 6.15
3Q16 4Q16 1Q17 2Q17 3Q17 4Q17 1Q18 2Q18
Cash Flow Statement
FY December 31 Unit 3Q16 4Q16 1Q17 2Q17 3Q17 4Q17 1Q18 2Q18
Core Profit (Btmn) 54 556 75 (95) 12 663 132 95
Depreciation and amortization (Btmn) 417 375 262 267 313 361 323 318
Operating cash flow (Btmn) 826 765 553 (70) (1,805) 3,385 (197) 1,341
Investing cash flow (Btmn) (1,453) (1,581) (354) (337) (856) (246) (57) (1,839)
Financing cash flow (Btmn) 488 729 (248) 399 132 (264) (22) 485
Net cash flow (Btmn) (139) (87) (49) (8) (2,529) 2,875 (276) (13)
Key Financial Ratios
FY December 31 Unit 3Q16 4Q16 1Q17 2Q17 3Q17 4Q17 1Q18 2Q18
Gross margin (%) 22.5 (22.0) 19.5 17.9 19.8 31.3 23.8 19.0
Operating margin (%) 11.9 20.9 13.6 11.3 15.8 23.0 18.6 14.1
EBITDA margin (%) 25.1 55.3 26.6 23.6 27.7 32.0 30.4 25.6
EBIT margin (%) 11.9 20.9 13.6 11.3 15.8 23.0 18.6 14.1
Net profit margin (%) 1.9 12.7 4.0 (3.4) 0.5 32.0 5.6 (2.4)
ROE (%) 0.9 8.9 1.4 (2.2) 0.3 15.1 2.9 2.1
ROA (%) 0.3 2.9 0.5 (0.9) 0.1 5.8 1.2 0.8
Net D/E (x) 1.8 1.0 1.4 1.4 1.4 13 1.3 1.4
Interest coverage x) 1.8 (1.7) 2.2 2.0 2.7 4.3 3.0 2.6
Debt service coverage (x) 0.2 0.4 0.2 0.2 0.4 0.8 0.4 0.3
Main Assumptions
FY December 31 Unit 3Q16 4Q16 1Q17 2Q17 3Q17 4Q17 1Q18 2Q18
Revenue from IE (Btmn) 586 193 13 - - 1,481 158 158
Revenue from electricity (Btmn) 1,963 1,841 1,848 2,012 2,468 2,375 2,418 2,418
Revenue from services (Btmn) 275 (275) 146 152 153 177 157 157
Gross margin IE (%) 25.3 74.7 19.3 n.a. n.a. 50.1 66.5 66.5
Gross margin electricity (%) 12.5 17.9 19.3 17.6 19.1 19.6 21.0 21.0
Gross margin services (%) 44.0 585.3 22.0 23.4 30.0 29.9 24.1 24.1
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Figure 1: Land sales

Figure 2: Backlog
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Figure 3: Land bank (7,000 rai)

Source: ROJNA, SCBS Investment Research

Figure 4: Revenue structure
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Figure 5: Industrial land price in Prachinburi Figure 6: Industrial land price in Ayudhya
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Figure 7: Forward PBV Figure 8: SOTP valuation
35 - ROJINA — PBV vs Standard Deviation Value Value
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. Avg. = 1.57x Power DCF 6363 3.1
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359838 858555555585835358388 Net equity value 16704 8.5
Source: Bloomberg, SCBS Investment Research Source; SCBS Investment Research
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Forecasts and valuation

SCBS

Bo

Stock data

Last close (Sep 27) (Bt)
12-m target price (Bt)
Upside (Downside) to TP (%)
Mkt cap (Btbn)

Mkt cap (US$mn)

Risk rating

Mkt cap (%) SET

Sector % SET

Shares issued (mn)

Par value (Bt)

12-m high / low (Bt)
Avg. daily 6m (US$mn)
Foreign limit / actual (%)
Free float (%)

Dividend policy (%)

A28
6.00
41.51
60.78
1,877

0.34
7.04
14,334
0.10
4.6/3.4
12.05
49 /17
45.5
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Source: SET, SCBS Investment Research

Share performance

(%) iMm 3M 12M
Absolute 7.6 14.0 18.4
Relative to SET 5.5 4.0 12.6
Source: SET, SCBS Investment Research

Expected total return (ETR)

Target price (Bt) 6.00
12-month dividend (Bt) 0.15
Capital gain (%) 41,51
Dividend yield (%) 3.51
Total return (%) 45,02

Source: SET, SCBS Investment Research

DRI TR TS

Year to 31 Dec Unit 2016 2017 2018F 2019F 2020F
Revenue (Btmn) 17,821 9,514 8,514 11,115 12,839
EBITDA (Btmn) 7,012 5,849 6,048 6,933 7,424
Core Profit (Btmn) 2,898 3,002 3,475 4,106 4,637
Reported Profit (Btmn) 2,398 3,266 3,475 4,106 4,637
Core EPS (Bt) 0.2 0.2 0.2 0.3 0.3
DPS (Bt) 0.2 0.1 0.1 0.2 0.2
P/E (x) 21.0 20.2 17.5 14.8 13.1
EPS growth (%) 57.8 3.6 15.8 18.1 12.9
P/BV (x) 2.8 2.4 2.3 2.2 2.0
ROE (%) 13.3 129 11.9 13.4 14.3
Dividend yield (%) 3.6 3.3 3.5 4.2 4.7
FCF yield (%) (19.2) (5.4) 0.5 (2.5) (0.4)
EV/EBIT (x) 14.0 15.7 18.0 15.5 14.5
EBIT growth, core (%) 45.1 (16.2) 2.9 15.6 7.4
EV/CE (x) 1.6 1.6 1.4 1.4 1.3
ROCE (%) 6.4 4.6 3.4 4.6 53
EV/EBITDA (x) 12.8 14.4 16.5 14.3 134
EBITDA growth (%) 421 (16.6) 3.4 14.6 7.1

Source: SCBS Investment Research
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FY December 31 Unit 2013 2014 2015 2016 2017 2018F 2019F 2020F
Total revenue (Btmn) 7,085 4,888 11,437 17,821 9,514 8,514 11,115 12,839
Cost of goods sold (Btmn) 5,141 3,269 7,431 11,415 5,002 4,373 5,806 6,716
Gross profit (Btmn) 1,945 1,619 4,006 6,406 4,512 4,142 5,309 6,124
SG&A (Btmn) 132 283 1,133 1,495 1,702 1,494 1,658 1,767
Other income (Btmn) 84 170 510 498 603 596 648 703
Interest expense (Btmn) 183 295 2,284 2,432 1,617 1,274 1,337 1,271
Pre-tax profit (Btmn) 1,714 1,210 1,099 2,977 1,796 1,970 2,962 3,788
Corporate tax (Btmn) 249 224 87 813 188 197 296 379
Equity a/c profits (Btmn) (1) (8) 1,038 1,006 1,963 2,290 2,096 1,807
Minority interests (Btmn) 0 0 (213) (272) (569) (588) (656) (580)
Core profit (Btmn) 1,463 979 1,837 2,898 3,002 3,475 4,106 4,637
Extra-ordinary items (Btmn) 0 0 117 0 264 0 0 0
Net Profit (Btmn) 1,463 979 1,954 2,898 3,266 3,475 4,106 4,637
EBITDA (Btmn) 1,907 1,512 4,936 7,012 5,849 6,048 6,933 7,424
Core EPS (Bt) 0.16 0.10 0.13 0.20 0.21 0.24 0.29 0.32
Net EPS (Bt) 0.16 0.10 0.14 0.20 0.23 0.24 0.29 0.32
DPS (Bt) 0.76 0.00 0.00 0.15 0.14 0.15 0.18 0.20
Balance Sheet
FY December 31 Unit 2013 2014 2015 2016 2017 2018F 2019F 2020F
Total current assets (Btmn) 3,332 5,682 26,233 22,059 19,367 20,963 21,219 21,520
Total fixed assets (Btmn) 7,717 10,270 52,834 52,724 54,252 68,581 69,234 70,725
Total assets (Btmn) 11,049 15,952 79,066 74,783 73,619 89,544 90,453 92,245
Total loans (Btmn) 4,487 9,010 47,688 41,995 34,398 49,009 48,332 48,332
Total current liabilities (Btmn) 2,530 2,931 20,902 15,414 8,007 23,903 22,926 26,526
Total long-term liabilities (Btmn) 4,365 8,541 36,505 37,408 37,078 35,793 36,093 32,493
Total liabilities (Btmn) 6,895 11,472 57,407 52,821 45,086 59,696 59,019 59,019
Paid-up capital (Btmn) 918 964 1,432 1,432 1,432 1,432 1,432 1,432
Total equity (Btmn) 4,154 4,480 21,659 21,962 28,533 29,848 31,434 33,226
BVPS (Bt) 0.5 0.5 1.3 1.5 1.8 1.9 2.0 2.1
Cash Flow Statement
FY December 31 Unit 2013 2014 2015 2016 2017 2018F 2019F 2020F
Core Profit (Btmn) 1,463 979 1,837 2,898 3,002 3,475 4,106 4,637
Depreciation and amortization (Btmn) 12 14 515 597 473 514 537 557
Operating cash flow (Btmn) 196 (0) 4,510 (1,581) 1,761 (12,179) 1,886 2,650
Investing cash flow (Btmn) (1,648) (4,599) (33,584) 10,168 2,144 (1,082) 1,309 (339)
Financing cash flow (Btmn) 981 4,651 31,266 (8,491) (4,597) 12,450 (3,197) (2,846)
Net cash flow (Btmn) (471) 51 2,191 95 (692) (811) (2) (534)
Key Financial Ratios
FY December 31 Unit 2013 2014 2015 2016 2017 2018F 2019F 2020F
Gross margin (%) 27.4 33.1 35.0 35.9 47.4 48.6 47.8 47.7
Operating margin (%) 25.6 27.3 25.1 27.6 29.5 31.1 32.9 33.9
EBITDA margin (%) 26.9 30.9 43.2 39.3 61.5 71.0 62.4 57.8
EBIT margin (%) 26.7 30.6 38.7 36.0 56.5 65.0 57.5 53.5
Net profit margin (%) 20.7 20.0 17.1 16.3 34.3 40.8 36.9 36.1
ROE (%) 70.5 22.7 14.9 13.3 12.9 11.9 13.4 14.3
ROA (%) 26.5 7.2 3.9 3.8 4.0 4.3 4.6 5.1
Net gearing (x) 0.8 1.5 2.0 1.7 1.1 1.6 1.5 1.4
Interest coverage ) 4.0 1.6 0.3 0.5 0.9 0.3 0.3 0.3
Payout Ratio (x) 44.5 0.5 0.0 75.9 61.4 61.4 61.4 61.4
Main Assumptions
FY December 31 Unit 2013 2014 2015 2016 2017 2018F 2019F 2020F
Land sales (Rai) 2,200 665 1,043 835 973 1,400 1,750 2,150
Land transfer (Rai) 2,407 1,250 911 614 1,023 1,056 1,460 1,840
Backlog (Rai) n.a. n.a. 132 356 306 n.a. n.a. n.a.
RWH & RBF new contract (Sgm) 61,559 16,978 1,356 35,595 52,023 50,000 50,000 50,000
Logistic WH new contract (excluding JV) (Sqm) 441,560 164,585 191,661 141,581 109,565 90,000 96,750 96,750
Revenue from rent and services (Btmn) 500 551 2,971 2,261 1,775 2,059 2,140 2,237
Revenue from property sales (Btmn) 6,585 4,337 8,466 14,163 6,290 5,012 7,249 8,654
Revenue from water (Btmn) n.a. n.a. n.a. 1,397 1,448 1,444 1,726 1,948
Gross margin for rent and services (%) 64.2 60.3 i3 Hiied) i3 5453 i3 54.3
Gross margin for property sales (%) n.a. n.a. n.a. 317 46.9 46.6 46.4 46.8
Gross margin for water (%) n.a. n.a. n.a. 46.5 40.5 40.4 40.5 40.2
Auenau 2561 36



uUD. AuUADIBIO AOSUISBU

Financial statement
Profit and Loss Statement

sces [@)

FY December 31 Unit 3Q16 4Q16 1Q17 2Q17 3Q17 4Q17 1Q18 2Q18
Total revenue (Btmn) 1,300 13,973 971 2,563 1,250 4,730 2,648 1,597
Cost of goods sold (Btmn) 621 9,342 519 1,249 692 2,542 1,528 860
Gross profit (Btmn) 679 4,631 452 1,315 558 2,188 1,119 737
SG&A (Btmn) 286 668 326 468 312 597 315 383
Other income (Btmn) 108 171 137 158 127 181 127 182
Interest expense (Btmn) 628 577 453 419 406 339 313 338
Pre-tax profit (Btmn) (127) 3,558 (191) 586 (32) 1,433 618 198
Corporate tax (Btmn) 12 826 (25) 67 (3) 149 116 31
Equity a/c profits (Btmn) 220 (155) 258 686 563 456 672 244
Minority interests (Btmn) (38) (177) (11) (233) (196) (129) (394) (109)
Core profit (Btmn) 43 2,401 81 972 339 1,611 780 303
Extra-ordinary items (Btmn) 0 0 0 0 167 97 0 0
Net Profit (Btmn) 43 2,401 81 972 506 1,708 780 303
EBITDA (Btmn) 868 4,126 656 1,814 1,056 2,323 1,058 656
Core EPS (Bt) 0.00 0.17 0.01 0.07 0.02 0.11 0.05 0.02
Net EPS (Bt) 0.00 0.17 0.01 0.07 0.04 0.12 0.05 0.02
Balance Sheet
FY December 31 Unit 3Q16 4Q16 1Q17 2Q17 3Q17 4Q17 1Q18 2Q18
Total current assets (Btmn) 27,765 22,059 21,924 22,413 20,546 19,367 19,555 21,081
Total fixed assets (Btmn) 52,754 52,724 51,704 52,151 53,601 54,252 54,766 55,624
Total assets (Btmn) 80,519 74,783 73,628 74,564 74,147 73,619 74,320 76,705
Total loans (Btmn) 51,028 41,995 40,663 37,482 36,163 34,398 33,784 38,039
Total current liabilities (Btmn) 22,925 15,414 16,495 10,446 9,507 8,007 7,250 9,563
Total long-term liabilities (Btmn) 37,761 37,408 35,097 37,533 37,217 37,078 37,391 38,756
Total liabilities (Btmn) 60,687 52,821 51,592 47,979 46,724 45,086 44,640 48,319
Paid-up capital (Btmn) 1,432 1,432 1,432 1,432 1,432 1,432 1,433 1,433
Total equity (Btmn) 19,833 21,962 22,036 26,585 27,423 28,533 29,680 28,386
BVPS (Bt) 1.34 1.50 1.50 1.42 1.47 1.76 1.82 1.75
Cash Flow Statement
FY December 31 Unit 3Q16 4Q16 1Q17 2Q17 3Q17 4Q17 1Q18 2Q18
Core Profit (Btmn) 43 2,401 81 972 339 1,611 780 303
Depreciation and amortization (Btmn) 146 146 137 122 119 95 126 119
Operating cash flow (Btmn) 1,360 (2,323) (476) 747 213 1,277 (333) 664
Investing cash flow (Btmn) (594) 11,061 1,853 (278) (810) 1,380 2,056 (2,146)
Financing cash flow (Btmn) (1,001) (7,357) (1,313) 466 (1,285) (2,464) (701) (131)
Net cash flow (Btmn) (234) 1,381 64 934 (1,883) 193 1,022 (1,613)
Key Financial Ratios
FY December 31 Unit 3Q16 4Q16 1Q17 2Q17 3Q17 4Q17 1Q18 2Q18
Gross margin (%) 52.2 33.1 46.5 51.3 44.7 46.3 42.3 46.2
Operating margin (%) 30.3 28.4 12.9 33.0 19.7 33.6 30.4 22.2
EBITDA margin (%) 66.8 29.5 67.6 70.8 84.5 49.1 39.9 41.1
EBIT margin (%) 55.5 28.5 53.5 66.0 75.0 47.1 35.2 33.6
Net profit margin (%) 3.3 17.2 8.3 37.9 40.5 36.1 29.5 19.0
ROE (%) 0.9 459 1.5 16.0 5.0 23.0 10.7 4.2
ROA () 0.2 12.4 0.4 5.2 1.8 8.7 4.2 1.6
Net gearing (x) 2.4 1.7 1.7 1.3 1.2 1.1 1.0 1.2
Interest coverage () 1.4 7.2 1.4 4.3 2.6 6.9 3.4 1.9
Debt service cover (x) 0.2 12 0.2 0.8 0.5 1.5 0.8 0.3
Main Assumptions
FY December 31 Unit 3Q16 4Q16 1Q17 2Q17 3Q17 4Q17 1Q18 2Q18
Land sales (Rai) 291 189 514 70 138 254 110 63
Land transfer (Rai) 85 320 0 671 55 324 130 250
Backlog (Rai) 484 353 867 266 349 306 283 91
RWH & RBF new contract (Sqm) 4,163 13,652 11,739 0 31,488 8,796 20,977 22,000
Logistic WH new contract (Sqm) 29,100 57,865 13,845 42,001 4,785 48,934 14,475 0
Revenue from rent and services (Btmn) 618 547 486 426 437 427 384 387
Revenue from property sales (Btmn) 317 13,023 132 1,790 445 3,923 1,865 817
Revenue from water (Btmn) 365 403 353 348 368 380 399 393
Gross margin for rent and services (%) 68.0 38.4 62.1 50.5 52.8 53.1 44.1 46.5
Gross margin for property sales (%) 42.1 31.8 15.5 53.0 38.3 46.2 42.5 46.6
Gross margin for water (%) 34.3 67.8 36.7 43.2 42.7 39.6 39.5 449
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Figure 1: WHA’s land sales heading north...

Figure 2: ... as are deed transfers
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Figure 3: Logistics warehouse portfolio

Source: WHA, SCBS Investment Research

Figure 4: New contracts for logistics warehouses
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Figure 5: Industrial property (RWH, RBF) portfolio

Figure 6: New contracts for industrial property
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Figure 7: Debt maturity profile (as of June 2018)

Figure 8: SOTP valuation
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Forecasts and valuation

SCBS

Bo

Stock data

Last close (Sep 27) (Bt)
12-m target price (Bt)
Upside (Downside) to TP (%)
Mkt cap (Btbn)

Mkt cap (US$mn)

Risk rating

Mkt cap (%) SET

Sector % SET

Shares issued (mn)

Par value (Bt)

12-m high / low (Bt)
Avg. daily 6m (US$mn)
Foreign limit / actual (%)
Free float (%)

Dividend policy (%)

212.00
260.00

22.64
404.67
12,495

L

2.28
13.23
1,909
10.00
217/ 184
29.40
25/25
97.8

NA
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Share performance

(%) im 3M 12M
Absolute 1.4 9.0 14.9
Relative to SET (0.6) (0.5) 9.2
Source: SET, SCBS Investment Research

Expected total return (ETR)

Target price (Bt) 260.00
12-month dividend (Bt) 6.83
Capital gain (%) 22.64
Dividend yield (%) 3.22
Total return (%) 25.86

Source: SET, SCBS Investment Research

DRI ETE

Year to 31 Dec Unit 2016 2017 2018F 2019F 2020F
Pre-provision profit (Bt mn) 47,543 55,379 59,946 64,122 70,273
Net profit (Bt mn) 31,815 33,009 37,241 43,134 49,798
PPP/Sh (BY) 24.91 29.01 31.40 33.59 36.81
EPS (Bt) 16.67 17.29 19.51 22,60 26.09
BVPS (BY) 198.56 210.45 217.57 233.34 251.51
DPS (BY) 6.50 6.50 6.83 7.91 9,13
P/PPP x) 8.51 7.31 6.75 6.31 5,76
PPP growth (%) (2.64) 16.48 8.25 6.97 9,59
P/E x) 12,72 12,26 10.87 9.38 8.13
EPS growth (%) (6.92) 3.75 12.82 15.82 15.45
P/BV x) 1.07 1.01 0.97 0.91 0.84
ROE (%) 8.59 8.46 9.12 10,02 10.76
Dividend yield (%) 3.07 3.07 3.22 3.73 431

Source: SCBS Investment Research
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FY December 31 Unit 2013 2014 2015 2016 2017 2018F 2019F 2020F
Interest & dividend income (Btmn) 100,405 103,470 103,814 102,443 105,476 109,432 124,570 143,274
Interest expense (Btmn) 44,526 44,483 46,304 38,445 38,851 38,552 47,395 57,525
Net interest income (Btmn) 55,879 58,987 57,510 63,998 66,625 70,880 77,175 85,748
Non-interest income (Btmn) 35,417 37,678 45,026 41,763 45,638 49,707 50,150 51,148
Non-interest expenses (Btmn) 37,947 43,087 45,045 50,505 48,948 51,633 52,791 54,623
Pre-provision profit (Btmn) 53,349 53,579 57,492 55,256 63,315 68,954 74,534 82,274
Provision (Btmn) 8,593 8,687 14,654 15,728 22,370 22,705 20,987 20,475
Pre-tax profit (Btmn) 44,755 44,892 42,838 39,528 40,946 46,248 53,546 61,798
Tax (Btmn) 8,882 8,593 8,630 7,556 7,832 8,903 10,308 11,896
Equities & minority interest (Btmn) (32) (23) 28 157 105 105 105 105
Core net profit (Btmn) 35,906 36,322 34,181 31,815 33,009 37,241 43,134 49,798
Extra item (Btmn) 0 0 0 0 0 0 0 0
Net profit (Btmn) 35,906 36,322 34,181 31,815 33,009 37,241 43,134 49,798
EPS (Bt) 18.81 19.03 17.91 16.67 17.29 19.51 22.60 26.09
DPS (Bt) 6.50 6.50 6.50 6.50 6.50 6.83 7.91 9.13

Balance Sheet

FY December 31 Unit 2013 2014 2015 2016 2017 2018F 2019F 2020F
Cash (Btmn) 53,550 59,899 61,432 66,338 65,473 66,343 67,413 68,874
Interbank assets (Btmn) 407,632 532,205 372,007 394,612 437,738 473,217 513,535 551,537
Investments (Btmn) 378,323 383,210 520,805 547,941 593,180 587,248 587,248 587,248
Gross loans (Btmn) 1,752,667 1,782,233 1,868,903 1,941,093 2,003,989 2,124,228 2,294,166 2,523,583
Accrued interest receivable (Btmn) 4,571 4,233 4,279 4,653 5,061 5,061 5,061 5,061
Loan loss reserve (Btmn) 92,583 91,925 104,187 119,518 140,021 155,822 172,221 187,650
Net loans (Btmn) 1,664,656 1,694,541 1,768,995 1,826,227 1,869,029 1,973,467 2,127,006 2,340,994
Total assets (Btmn) 2,596,507 2,759,890 2,835,852 2,944,230 3,076,310 3,214,965 3,413,861 3,671,450
Deposits (Btmn) 1,935,272 2,058,779 2,090,965 2,178,141 2,310,743 2,453,432 2,622,228 2,845,117
Interbank liabilities (Btmn) 124,296 140,048 128,681 130,928 133,584 133,584 133,584 133,584
Borrowings (Btmn) 140,147 140,845 138,403 137,815 107,190 90,000 90,000 90,000
Total liabilities (Btmn) 2,300,456 2,436,247 2,473,821 2,564,985 2,674,303 2,799,380 2,968,177 3,191,066
Minority interest (Btmn) 116 152 199 229 283 283 283 283
Paid-up capital (Btmn) 19,088 19,088 19,088 19,088 19,088 19,088 19,088 19,088
Total Equities (Btmn) 295,936 323,491 361,832 379,016 401,724 415,301 445,401 480,101
BVPS (Bt) 155.03 169.47 189.56 198.56 210.45 217.57 233.34 251.51

Key Assumptions and Financial Ratios

Unit 2013 2014 2015 2016 2017 2018F 2019F 2020F
Growth
YoY loan growth (%) 9.24 1.69 4.86 3.86 3.24 6.00 8.00 10.00
YoY non-NII growth (%) 16.60 6.39 19.50 (7.25) 9.28 8.91 0.89 1.99
Profitability
Yield on earn'g assets (%) 4.09 3.95 3.80 3.63 3.56 3.52 3.79 4,06
Cost on int-bear'g liab (%) 2.09 1.96 1.97 1.60 1.55 1.47 1.72 1.95
Spread (%) 2.00 1.99 1.83 2.03 2.01 2.04 2.07 2.12
Net interest margin (%) 2.28 2.25 2.11 2.27 2.25 2.28 2.35 2.43
ROE (%) 12.61 11.73 9.98 8.59 8.46 9.12 10.02 10.76
ROA (%) 1.43 1.36 1.22 1.10 1.10 1.18 1.30 1.41
Asset Quality
NPLs/Total Loans (%) 2.47 2.53 3.01 3.55 4.36 4.03 3.92 3.75
LLR/NPLs (%) 214.17 204.07 185.30 173.61 160.17 181.81 191.46 198.49
Provision expense/Total loans (%) 0.49 0.49 0.78 0.81 1.12 1.07 0.91 0.81
Liquidity
Loans/Deposits & borrowings (%) 84.45 81.02 83.83 83.81 82.88 83.52 84.59 85.98
Efficiency
Cost to income ratio (%) 43.90 47.56 48.08 50.26 46.78 46.27 44.43 42.38
Capital Fund
Capital adequacy ratio (%) 16.92 17.41 17.86 18.32 18.16 17.25 17.03 16.61
Tier-1 (%) 14.40 15.11 15.78 16.40 16.62 15.78 15.65 15.34
Tier-2 (%) 2.52 2.30 2.08 1.92 1.54 1.47 1.38 1.27
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FY December 31 Unit 3Q16 4Q16 1Q17 2Q17 3Q17 4Q17 1Q18 2Q18
Interest & dividend income (Btmn) 25,501 25,521 25,649 26,214 26,753 26,860 26,583 27,468
Interest expense (Btmn) 9,436 9,218 9,372 9,646 9,928 9,906 9,460 9,895
Net interest income (Btmn) 16,066 16,303 16,277 16,568 16,825 16,955 17,123 17,573
Non-interest income (Btmn) 10,837 11,009 10,856 11,419 11,599 11,764 14,380 13,622
Non-interest expenses (Btmn) 12,095 12,955 11,082 12,846 11,938 13,081 12,594 13,376
Earnings before tax & provision (Btmn) 14,808 14,357 16,052 15,141 16,485 15,637 18,909 17,819
Provision (Btmn) 4,946 3,596 5,806 5,688 6,259 4,617 7,322 6,533
Pre-tax profit (Btmn) 9,862 10,760 10,246 9,453 10,226 11,020 11,587 11,286
Tax (Btmn) 1,785 2,469 1,951 1,388 2,036 2,457 2,522 2,041
Equities & minority interest (Btmn) 16 24 (10) 18 29 68 60 51
Core net profit (Btmn) 8,061 8,267 8,305 8,047 8,161 8,496 9,005 9,194
Extra item (Btmn) 0 0 0 0 0 0 0 0
Net profit (Btmn) 8,061 8,267 8,305 8,047 8,161 8,496 9,005 9,194
EPS (Bt) 4.22 4.33 4.35 4.22 4.28 4.45 4.72 4.82
Balance Sheet
FY December 31 Unit 3Q16 4Q16 1Q17 2Q17 3Q17 4Q17 1Q18 2Q18
Cash (Btmn) 49,933 66,338 55,536 51,782 54,985 65,473 57,980 55,924
Interbank assets (Btmn) 421,451 394,612 504,369 514,488 607,775 437,738 634,237 494,489
Investments (Btmn) 498,931 547,941 527,049 516,188 495,351 593,180 524,753 589,197
Gross loans (Btmn) 1,901,900 1,941,093 1,923,953 1,978,391 1,938,619 2,003,989 1,978,511 2,065,487
Accrued interest receivable (Btmn) 3,711 4,653 3,856 3,888 4,761 5,061 4,851 5,179
Loan loss reserve (Btmn) 116,757 119,518 124,446 129,918 135,840 140,021 146,807 147,164
Net loans (Btmn) 1,788,854 1,826,227 1,803,363 1,852,361 1,807,540 1,869,029 1,836,555 1,923,502
Total assets (Btmn) 2,875,539 2,944,230 2,995,623 3,041,132 3,073,691 3,076,310 3,173,916 3,175,340
Deposits (Btmn) 2,106,870 2,178,141 2,244,032 2,297,918 2,300,958 2,310,743 2,334,078 2,349,857
Interbank liabilities (Btmn) 144,797 130,928 117,580 114,538 133,365 133,584 213,009 204,367
Borrowings (Btmn) 133,678 137,815 133,236 131,595 129,518 107,190 89,777 95,766
Total liabilities (Btmn) 2,504,482 2,564,985 2,609,526 2,656,343 2,680,473 2,674,303 2,768,225 2,775,166
Minority interest (Btmn) 170 229 187 257 199 283 228 324
Paid-up capital (Btmn) 19,088 19,088 19,088 19,088 19,088 19,088 19,088 19,088
Total Equities (Btmn) 370,887 379,016 385910 384,532 393,019 401,724 405,462 399,850
BVPS (Bt) 194.30 198.56 202.17 201.45 205.89 210.45 212.41 209.47
Financial Ratios
3Q16 4Q16 1Q17 2Q17 3Q17 4Q17 1Q18 2Q18

Growth
YoY loan growth (%) 5.08 3.86 2.61 3.75 1.93 3.24 2.84 4.40
YoY non-NII growth (%) (11.58) 2.50 2.31 22.71 7.03 6.86 32.45 19.29
Profitability
Yield on earn'g assets (%) 3.59 3.58 3.51 3.52 3.54 3.54 3.45 3.50
Cost on int-bear'g liab (%) 1.56 1.53 1.52 1.53 1.55 1.55 1.46 1.50
Spread (%) 2.02 2.05 2.00 1.98 1.98 1.99 1.99 2.00
Net interest margin (%) 2.26 2.29 2.23 2.22 2.22 2.23 2.22 2.24
ROE (%) 8.71 8.82 8.69 8.36 8.40 8.55 8.92 9.13
ROA (%) 1.12 1.12 1.11 1.06 1.06 1.10 1.13 1.16
Asset Quality
NPLs/Total Loans (%) 3.85 3.55 4.04 4.34 455 4.36 4.66 4.04
LLR/NPLs (%) 159.53 173.61 160.01 151.16 153.96 160.17 159.29 176.29
Provision expense/Total loans (%) 1.04 0.74 1.21 1.15 1.29 0.92 1.48 1.27
Liquidity
Loans/Deposits & borrowings (%) 84.89 83.81 80.93 81.43 79.76 82.88 81.63 84.46
Efficiency
Cost to income ratio (%) 47.81 50.71 43.29 49.85 46.41 47.49 45.59 46.86
Capital Fund
Capital adequacy ratio (%) 18.83 18.32 18.25 18.15 18.73 18.16 17.98 17.22

Tier-1 (%) 16.87 16.40 16.45 16.36 16.96 16.62 16.43 15.70

Tier-2 (%) 1.96 1.92 1.80 1.78 1.77 1.54 1.55 1.52
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Figure 1: Loan growth

Figure 2: BBL's loan breakdown
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Figure 3: NIM, yield on earnings assets, funding cost

Source: BBL and SCBS Investment Research

Figure 4: BBL's deposit breakdown
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Figure 5: BBL's fee income breakdown

Source: BBL and SCBS Investment Research

Figure 6: BBL's LLR coverage and credit cost
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Figure 7: BBL's PBV

Source: BBL and SCBS Investment Research

Figure 8: BBL's ROE vs Banking sector ROE
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Forecasts and valuation
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BoO

Stock data

Last close (Sep 27) (Bt) 20.00
12-m target price (Bt) 23.00
Upside (Downside) to TP (%) 15.00
Mkt cap (Btbn) 279.52
Mkt cap (US$mn) 8,631
Risk rating L
Mkt cap (%) SET 1.58
Sector % SET 13.23
Shares issued (mn) 13,976
Par value (Bt) 5.15
12-m high / low (Bt) 20.8/16.7
Avg. daily 6m (US$mn) 19.83
Foreign limit / actual (%) 25/12
Free float (%) 44.9
Dividend policy (%) <40
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Share performance

(%) iM 3M  12M
Absolute 2.6 19.0 7.5
Relative to SET 0.5 8.6 2.2
Source: SET, SCBS Investment Research

Expected total return (ETR)

Target price (Bt) 23.00
12-month dividend (Bt) 0.75
Capital gain (%)  15.00
Dividend yield (%) 3.73
Total return (%) 18.73

Source: SET, SCBS Investment Research
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Year to 31 Dec Unit 2016 2017 2018F 2019F 2020F
Pre-provision profit (Bt mn) 65,733 67,274 60,351 62,965 66,903
Net profit (Bt mn) 32,304 22,440 27,413 31,985 36,906
PPP/Sh (Bt) 4,70 4.81 4.32 4.50 4.79
EPS (Bt) 2.31 1.60 1.96 2.29 2.64
BVPS (Bt) 19.59 20.59 21.70 23.25 25.02
DPS (Bt) 0.86 0.61 0.75 0.87 1.00
P/PPP (x) 4.25 4.16 4.63 4.44 4.18
PPP growth (%) 11.35 2.34 (10.29) 4.33 6.25
P/E (x) 8.66 12.46 10.20 8.74 7.58
EPS growth (%) 13.37 (30.53) 22.16 16.68 15.38
P/BV (x) 1.02 0.97 0.92 0.86 0.80
ROE (%) 12.43 7.99 9.27 10.18 10.94
Dividend yield (%) 4.30 3.05 3.73 4.35 5.02

Source: SCBS Investment Research
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FY December 31 Unit 2013 2014 2015 2016 2017 2018F 2019F 2020F
Interest & dividend income (Btmn) 111,403 128,230 132,525 129,230 122,507 120,697 130,249 141,285
Interest expense (Btmn) 46,921 51,072 51,657 42,264 36,729 36,816 40,672 44,767
Net interest income (Btmn) 64,481 77,158 80,868 86,966 85,778 83,881 89,577 96,518
Non-interest income (Btmn) 26,611 27,960 32,701 34,619 35,095 35,348 35,500 35,658
Non-interest expenses (Btmn) 40,313 48,145 50,920 50,631 49,396 51,639 53,394 54,971
Pre-provision profit (Btmn) 50,779 56,973 62,650 70,953 71,477 67,590 71,683 77,205
Provision (Btmn) 12,311 18,643 30,542 33,429 44,833 32,938 30,980 29,997
Pre-tax profit (Btmn) 38,468 38,330 32,108 37,524 26,643 34,652 40,703 47,208
Tax (Btmn) 7,778 7,184 5,605 7,063 4,797 6,930 8,141 9,442
Equities & minority interest (Btmn) (3,238) (2,045) (1,990) (1,843) (594) 309 577 860
Core net profit (Btmn) 33,929 33,191 28,494 32,304 22,440 27,413 31,985 36,906
Extra item (Btmn) 0 0 0 0 0 0 0 0
Net profit (Btmn) 33,929 33,191 28,494 32,304 22,440 27,413 31,985 36,906
EPS (Bt) 2.43 2.37 2.04 2.31 1.60 1.96 2.29 2.64
DPS (Bt) 0.88 0.90 0.76 0.86 0.61 0.75 0.87 1.00
Balance Sheet
FY December 31 Unit 2013 2014 2015 2016 2017 2018F 2019F 2020F
Cash (Btmn) 50,690 74,770 71,470 72,106 73,573 74,318 74,865 75,530
Interbank assets (Btmn) 448,572 456,721 397,358 431,638 559,827 531,836 531,836 531,836
Investments (Btmn) 241,783 258,495 261,732 242,265 228,246 228,246 228,246 228,246
Gross loans (Btmn) 1,711,090 1,952,996 2,027,440 1,904,089 1,938,082 2,054,366 2,218,716 2,396,213
Accrued interest receivable (Btmn) 4,647 5,601 5,901 5,271 5,212 5,212 5,212 5,212
Loan loss reserve (Btmn) 61,807 76,021 85,957 110,781 125,381 136,319 147,299 157,296
Net loans (Btmn) 1,653,931 1,882,576 1,947,385 1,798,578 1,817,912 1,923,259 2,076,629 2,244,129
Total assets (Btmn) 2,514,771 2,789,143 2,815,330 2,689,446 2,864,373 2,944,740 3,100,979 3,271,524
Deposits (Btmn) 1,883,781 2,151,268 2,135,499 1,972,404 2,070,875 2,131,965 2,263,081 2,404,977
Interbank liabilities (Btmn) 200,989 162,015 194,243 203,166 228,691 228,691 228,691 228,691
Borrowings (Btmn) 133,001 146,171 116,240 120,691 110,626 110,626 110,626 110,626
Total liabilities (Btmn) 2,308,680 2,553,276 2,565,032 2,410,299 2,570,149 2,631,240 2,762,356 2,904,251
Minority interest (Btmn) 0 3,724 4,415 5,218 6,358 10,036 13,590 17,487
Paid-up capital (Btmn) 72,005 72,005 72,005 72,005 72,005 72,005 72,005 72,005
Total Equities (Btmn) 206,090 232,142 245,883 273,929 287,867 303,464 325,034 349,786
BVPS (Bt) 14.74 16.60 17.59 19.59 20.59 21.70 23.25 25.02
Key Assumptions and Financial Ratios
FY December 31 Unit 2013 2014 2015 2016 2017 2018F 2019F 2020F
Growth
YoY loan growth (%) 11.83 14.14 3.81 (6.08) 1.79 6.00 8.00 8.00
YoY non-NII growth (%) 20.98 5.07 16.96 5.86 1.37 0.72 0.43 0.44
Profitability
Yield on earn'g assets (%) 4.88 5.05 4.93 4.88 4.55 4.27 4.41 4.52
Cost on int-bear'g liab (%) 2.22 2.18 2.11 1.78 1.56 1.51 1.60 1.67
Spread (%) 2.66 2.86 2.82 3.09 2.99 2.76 2.80 2.85
Net interest margin (%) 2.83 3.04 3.01 3.28 3.19 2.97 3.03 3.09
ROE (%) 17.45 15.15 11.92 12.43 7.99 9.27 10.18 10.94
ROA (%) 1.42 1.25 1.02 1.17 0.81 0.94 1.06 1.16
Asset Quality
NPLs/Total Loans (%) 3.29 2.94 3.76 4.77 5.30 5.26 5.10 4.95
LLR/NPLs (%) 109.47 132.24 112.55 121.57 121.71 126.27 130.24 132.58
Provision expense/Total loans (%) 0.72 0.95 1.51 1.76 2.31 1.60 1.40 1.25
Liquidity
Loans/Deposits & borrowings (%) 84.84 85.01 90.04 90.97 88.84 91.61 93.47 95.25
Efficiency
Cost to income ratio (%) 44.26 45.80 44.84 41.64 40.87 43.31 42.69 41.59
Capital Fund
Capital adequacy ratio (%) 14.78 14.47 14.84 16.61 17.20 17.62 17.36 17.16
Tier-1 (%) 10.17 10.64 11.17 12.81 13.48 14.07 14.05 14.07
Tier-2 (%) 4.61 3.83 3.68 3.80 3.72 3.55 3.31 3.09
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FY December 31 Unit 3Q16 4Q16 1Q17 2Q17 3Q17 4Q17 1Q18 2Q18
Interest & dividend income (Btmn) 31,996 31,648 31,157 30,698 30,370 30,283 29,505 29,878
Interest expense (Btmn) 10,401 9,795 9,337 9,093 9,112 9,187 8,965 9,079
Net interest income (Btmn) 21,595 21,853 21,820 21,604 21,259 21,095 20,540 20,799
Non-interest income (Btmn) 9,198 8,612 8,439 7,718 8,424 10,514 8,396 8,356
Non-interest expenses (Btmn) 13,137 13,033 12,601 11,687 12,475 12,634 13,525 12,259
Earnings before tax & provision (Btmn) 17,656 17,432 17,658 17,636 17,208 18,975 15,411 16,896
Provision (Btmn) 7,636 9,429 7,460 13,878 9,918 13,577 6,908 6,770
Pre-tax profit (Btmn) 10,020 8,003 10,198 3,758 7,290 5,397 8,503 10,126
Tax (Btmn) 1,818 1,475 2,041 713 1,440 603 1,689 2,082
Equities & minority interest (Btmn) (421) (934) (375) (177) (22) (21) 28 336
Core net profit (Btmn) 8,622 7,463 8,532 3,222 5,872 4,815 6,787 7,708
Extra item (Btmn) 0 0 0 0 0 0 0 0
Net profit (Btmn) 8,622 7,463 8,532 3,222 5,872 4,815 6,787 7,708
EPS (Bt) 0.62 0.53 0.61 0.23 0.42 0.34 0.49 0.55
Balance Sheet
FY December 31 Unit 3Q16 4Q16 1Q17 2Q17 3Q17 4Q17 1Q18 2Q18
Cash (Btmn) 63,839 72,106 69,570 67,239 64,167 73,573 70,401 66,501
Interbank assets (Btmn) 446,999 431,638 426,887 426,469 466,503 559,827 585,221 521,214
Investments (Btmn) 239,967 242,265 259,809 221,676 225,550 228,246 203,649 191,816
Gross loans (Btmn) 1,906,053 1,904,089 1,913,287 1,918,010 1,875807 1,938,082 1,928,205 1,959,549
Accrued interest receivable (Btmn) 3,378 5,271 3,554 3,159 5,020 5,212 5,462 4,988
Loan loss reserve (Btmn) 103,908 110,781 112,541 111,466 119,649 125,381 129,598 136,586
Net loans (Btmn) 1,805,523 1,798,578 1,804,299 1,809,703 1,761,178 1,817,912 1,804,069 1,827,950
Total assets (Btmn) 2,689,178 2,689,446 2,696,367 2,672,038 2,668,061 2,864,373 2,887,501 2,804,772
Deposits (Btmn) 1,973,357 1,972,404 1,991,444 1,962,422 1,950,086 2,070,875 2,033,068 2,040,349
Interbank liabilities (Btmn) 209,716 203,166 190,367 186,650 184,108 228,691 250,239 193,603
Borrowings (Btmn) 118,926 120,691 113,746 116,807 116,261 110,626 110,375 112,163
Total liabilities (Btmn) 2,413,012 2,410,299 2,408,139 2,392,324 2,378,397 2,570,149 2,587,650 2,509,090
Minority interest (Btmn) 4,928 5,218 5,588 5,464 5,892 6,358 6,969 6,938
Paid-up capital (Btmn) 72,005 72,005 72,005 72,005 72,005 72,005 72,005 72,005
Total Equities (Btmn) 271,238 273,929 282,640 274,250 283,773 287,867 292,882 288,744
BVPS (Bt) 19.40 19.59 20.22 19.62 20.30 20.59 20.95 20.65
Financial Ratios
FY December 31 3Q16 4Q16 1Q17 2Q17 3Q17 4Q17 1Q18 2Q18
Growth
YoY loan growth (%) (3.93) (6.08) (3.87) (2.81) (1.59) 1.79 0.78 2.17
YoY non-NII growth (%) (3.49) 0.69 (4.35) (3.35) (8.42) 22.08 (0.52) 8.26
Profitability
Yield on earn'g assets (%) 4.77 4.85 4.78 4.72 4.69 4.50 4.23 4.32
Cost on int-bear'g liab (%) 1.76 1.70 1.63 1.59 1.61 1.58 1.49 1.53
Spread (%) 3.01 3.15 3.15 3.12 3.07 2.93 2.73 2.79
Net interest margin (%) 3.22 3.35 3.35 3.32 3.28 3.14 2.94 3.01
ROE (%) 12.95 10.95 12.26 4,63 8.42 6.74 9.35 10.60
ROA (%) 1.28 1.11 1.27 0.48 0.88 0.67 0.94 1.10
Asset Quality
NPLs/Total Loans (%) 5.16 4.79 5.25 5.17 5.53 5.32 5.59 5.64
LLR/NPLs (%) 105.58 121.57 112.11 112.50 115.37 121.71 120.25 123.54
Provision expense/Total loans (%) 1.60 1.98 1.56 2.89 2.11 2.80 1.43 1.38
Liquidity
Loans/Deposits & borrowings (%) 91.10 90.97 90.88 92.25 90.78 88.84 89.96 91.04
Efficiency
Cost to income ratio (%) 42.66 42.78 41.64 39.86 42.03 39.97 46.74 42.05
Capital Fund
Capital adequacy ratio (%) 16.66 16.61 16.04 16.26 16.60 17.20 17.49 17.57
Tier-1 (%) 12.85 12.81 12.54 12.77 13.10 13.48 13.73 13.79
Tier-2 (%) 3.80 3.80 3.50 3.49 3.50 3.72 3.76 3.78
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Figure 1: Loan growth

Figure 2: KTB's loans broken down by segment
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Figure 3: NIM, yield on earning assets, funding cost

Source: KTB and SCBS Investment Research

Figure 4: KTB’s deposit breakdown
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Figure 5: KTB’s 2Q18 fee & service income breakdown

Source: KTB and SCBS Investment Research

Figure 6: LLR coverage and credit cost
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Figure 7: KTB’s PBV

Source: KTB and SCBS Investment Research

Figure 8: Banking sector valuation map
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Financial statement
Profit and Loss Statement

FY December 31 Unit 2013 2014 2015 2016 2017 2018F 2019F 2020F
Interest & dividend income (Btmn) 34,826 35,848 36,430 35,631 34,713 35,552 40,072 45,630
Interest expense (Btmn) 14,004 14,253 13,210 10,870 9,979 10,645 12,967 15,810
Net interest income (Btmn) 20,822 21,595 23,220 24,761 24,734 24,908 27,105 29,819
Non-interest income (Btmn) 8,385 8,358 10,230 10,462 12,705 13,662 14,545 15,510
Non-interest expenses (Btmn) 14,550 15,774 16,467 16,589 17,792 18,198 18,869 19,588
Pre-provision profit (Btmn) 14,657 14,179 16,983 18,634 19,646 20,371 22,781 25,741
Provision (Btmn) 7,613 3,437 5,479 8,649 8,915 9,277 9,575 10,054
Pre-tax profit (Btmn) 7,044 10,742 11,504 9,984 10,732 11,094 13,206 15,687
Tax (Btmn) 1,297 1,191 2,153 1,740 2,004 2,108 2,509 2,981
Equities & minority interest (Btmn) 10 13 18 18 41 41 41 41
Core net profit (Btmn) 5,737 9,539 9,333 8,226 8,687 8,945 10,656 12,665
Extra item (Btmn) 0 0 0 0 0 0 0 0
Net profit (Btmn) 5,737 9,539 9,333 8,226 8,687 8,945 10,656 12,665
EPS (Bt) 0.13 0.22 0.21 0.19 0.20 0.20 0.24 0.29
DPS (Bt) 0.04 0.06 0.06 0.06 0.06 0.06 0.07 0.09
Balance Sheet
FY December 31 Unit 2013 2014 2015 2016 2017 2018F 2019F 2020F
Cash (Btmn) 16,576 16,428 17,290 16,531 17,872 18,189 19,307 20,412
Interbank assets (Btmn) 96,437 113,097 115,758 113,858 112,534 123,788 123,788 123,788
Investments (Btmn) 103,277 110,859 98,260 62,116 61,305 61,305 61,305 61,305
Gross loans (Btmn) 499,474 530,360 580,776 593,441 643,373 681,975 736,533 810,187
Accrued interest receivable (Btmn) 1,004 1,068 1,068 915 969 969 969 969
Loan loss reserve (Btmn) 31,468 28,362 29,025 25,088 24,969 25,040 27,250 31,227
Net loans (Btmn) 469,010 503,066 552,819 569,268 619,373 657,905 710,253 779,929
Total assets (Btmn) 765,732 810,167 838,937 821,000 843,872 895,126 949,866 1,022,055
Deposits (Btmn) 529,606 571,625 644,694 598,948 611,430 656,370 703,136 765,856
Interbank liabilities (Btmn) 66,038 72,717 36,217 45,417 60,349 60,349 60,349 60,349
Borrowings (Btmn) 38,173 36,249 30,184 39,874 33,352 33,352 33,352 33,352
Total liabilities (Btmn) 703,899 740,374 762,339 737,152 754,016 798,956 845,724 908,444
Minority interest (Btmn) 76 89 107 125 0 0 0 0
Paid-up capital (Btmn) 41,426 41,495 41,562 41,617 41,648 41,648 41,648 41,648
Total Equities (Btmn) 61,757 69,704 76,491 83,723 89,856 96,170 104,142 113,611
BVPS (Bt) 1.42 1.60 1.75 1.91 2.05 2.19 2.38 2.59
Key Assumptions and Financial Ratios
Unit 2013 2014 2015 2016 2017 2018F 2019F 2020F

Growth
YoY loan growth (%) 10.33 6.18 9.51 2.18 8.41 6.00 8.00 10.00
YoY non-NII growth (%) 9.74 (0.33) 22.40 2.26 21.44 7.53 6.47 6.63
Profitability
Yield on earn'g assets (%) 5.00 4.78 4.60 4.48 4.34 4.22 4.48 4.76
Cost on int-bear'g liab (%) 2.15 2.16 1.89 1.56 1.44 1.46 1.68 1.91
Spread (%) 2.86 2.62 2.71 2.92 2.90 2.77 2.80 2.85
Net interest margin (%) 2.99 2.88 2.93 3.12 3.09 2.96 3.03 3.11
ROE (%) 9.64 14.51 12.77 10.27 10.01 9.62 10.64 11.63
ROA (%) 0.77 1.21 1.13 0.99 1.04 1.03 1.16 1.28
Asset Quality
NPLs/Total Loans (%) 4.49 3.41 3.53 2.97 2.72 2.48 2.48 243
LLR/NPLs (%) 140.35 156.76 141.77 142.51 142.90 148.11 149.24 158.36
Provision expense/Total loans (%) 1.52 0.65 0.94 1.46 1.39 1.36 1.30 1.24
Liquidity
Loans/Deposits & borrowings (%) 87.97 87.25 86.06 92.90 99.78 98.88 100.01 101.37
Efficiency
Cost to income ratio (%) 49.82 52.66 49.23 47.10 47.52 47.18 45.30 43.21
Capital Fund
Capital adequacy ratio (%) 15.89 18.39 16.65 18.25 17.33 16.88 16.65 16.27

Tier-1 (%) 10.62 11.09 11.32 12.90 13.18 12.93 12.97 12.89

Tier-2 (%) 5.27 7.30 5.33 5.35 4.16 3.95 3.68 3.37
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Financial statement
Profit and Loss Statement

FY December 31 Unit 3016 4016 1017 2017 3017 4017 1018 2018
Interest & dividend income (Btmn) 8,795 8,777 8,560 8,687 8,753 8,713 8,545 8,700
Interest expense (Btmn) 2,527 2,386 2,401 2,489 2,561 2,529 2,514 2,600
Net interest income (Btmn) 6,268 6,391 6,160 6,198 6,193 6,184 6,030 6,100
Non-interest income (Btmn) 2,696 2,944 2,738 3,309 3,184 3,474 3,353 3,094
Non-interest expenses (Btmn) 4,124 4,515 4,104 4,365 4,446 4,877 4,265 4,294
Earnings before tax & provision (Btmn) 4,841 4,819 4,794 5,142 4,930 4,780 5,119 4,899
Provision (Btmn) 2,541 2,234 2,241 2,282 2,391 2,001 2,305 2,380
Pre-tax profit (Btmn) 2,300 2,586 2,553 2,860 2,539 2,780 2,814 2,519
Tax (Btmn) 451 441 447 518 521 517 534 493
Equities & minority interest (Btmn) 4 6 9 13 14 5 0 0
Core net profit (Btmn) 1,845 2,139 2,096 2,330 2,003 2,257 2,280 2,026
Extra item (Btmn) 0 0 0 0 0 0 0 0
Net profit (Btmn) 1,845 2,139 2,096 2,330 2,003 2,257 2,280 2,026
EPS (Bt) 0.04 0.05 0.05 0.05 0.05 0.05 0.05 0.05

Balance Sheet

FY December 31 Unit 3016 4016 1017 2017 3017 4017 1018 2018
Cash (Btmn) 12,606 16,531 13,739 12,848 14,318 17,872 13,967 12,496
Interbank assets (Btmn) 116,642 113,858 105,666 104,313 130,253 112,534 106,335 105,379
Investments (Btmn) 59,523 62,116 63,369 63,000 60,322 61,305 51,053 62,202
Gross loans (Btmn) 591,421 593,441 598,630 616,759 619,092 643,373 646,182 653,599
Accrued interest receivable (Btmn) 968 915 917 919 975 969 986 1,272
Loan loss reserve (Btmn) 24,857 25,088 25,288 25,410 25,395 24,969 25,293 24,792
Net loans (Btmn) 567,532 569,268 574,259 592,269 594,672 619,373 621,875 630,079
Total assets (Btmn) 810,161 821,000 805,388 840,566 830,714 843,872 828,956 850,015
Deposits (Btmn) 606,839 598,948 587,388 601,429 607,313 611,430 623,307 632,133
Interbank liabilities (Btmn) 29,976 45,417 51,097 54,817 55,483 60,349 31,748 45,172
Borrowings (Btmn) 39,741 39,874 39,396 34,097 33,851 33,352 29,905 32,471
Total liabilities (Btmn) 728,404 737,152 719,318 754,688 742,857 754,016 736,831 758,516
Minority interest (Btmn) 119 125 134 129 143 0 0 0
Paid-up capital (Btmn) 41,617 41,617 41,617 41,648 41,648 41,648 41,648 41,659
Total Equities (Btmn) 81,638 83,723 85,937 85,748 87,714 89,856 92,125 91,498
BVPS (Bt) 1.86 1.91 1.96 1.96 2.00 2.05 2.10 2.09

Financial Ratios

3016 4016 1017 2017 3017 4017 1018 2018
Growth
YoY loan growth (%) 4.25 2.18 2.16 4.30 4.68 8.41 7.94 5.97
YoY non-NII growth (%) 3.15 10.12 10.46 41.26 18.07 18.00 22.45 6.51)
Profitability
Yield on earn'g assets (%) 4.50 4.49 4.38 4.39 4.34 4.28 4.22 4.28
Cost on int-bear'g liab (%) 1.47 1.40 1.42 1.46 1.48 1.44 1.44 1.49
Spread (%) 3.03 3.08 2.96 2.94 2.87 2.84 2.78 2.79
Net interest margin (%) 3.21 3.27 3.15 3.13 3.07 3.04 2.98 3.00
ROE (%) 9.14 10.35 9.89 10.85 9.24 10.17 10.02 8.83
ROA (%) 0.91 1.04 1.04 1.11 0.96 1.07 1.10 0.95
Asset Quality
NPLs/Total Loans (%) 2.94 2.97 2.94 2.95 2.91 2.72 2.76 2.70
LLR/NPLs (%) 142.72 142.51 143.78 139.56 141.13 142.90 141.92 140.50
Provision expense/Total loans (%) 1.72 1.51 1.50 1.48 1.54 1.24 1.43 1.46
Liquidity
Loans/Deposits & borrowings (%) 91.47 92.90 95.51 97.05 96.56 99.78 98.92 98.34
Efficiency
Cost to income ratio (%) 46.00 48.37 46.12 45.91 47.42 50.50 45.45 46.71
Capital Fund
Capital adequacy ratio (%) 18.35 18.25 18.26 16.69 18.06 17.33 17.51 17.50
Tier-1 (%) 12.92 12.90 12.90 12.47 13.72 13.18 13.29 13.44
Tier-2 (%) 5.43 5.35 5.36 4.22 4.34 4.16 4.22 4.06
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Figure 1: Fee and non-NIl growth
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Figure 3: Loan growth Figure 4: TMB'’s loan breakdown
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Figure 4: NIM, yield on earning assets, funding cost Figure 4: TMB'’s deposit mix
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Figure 5: LLR coverage and credit cost Figure 6: TMB'’s PBV
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SET AUTO index Close: 27/9/2018 550.59 +4.05/+0.74% Bt131mn
Bloomberg ticker: SETAUTO

aaasaauslulsmanudounsailuidlaiadrdeoy

13V AINNNANLTEILINAAAARAIUASITULNUL UG TN TALANAINLAANAATAUUGNAL
1iula 6% YoY Tuil 2561 uaz 5% YoY 1uil 2562 ilafunszeuiidndey da adu
siavn1sdasauualuldszmdanudonnss 1s1a1aiinarasaausaiulsundazaglu
wu TN duatitvaaiiay wszivdufludrluil 2560 WuilusnaudsesAan
$udédu Top picks 2avisn Aa SAT uaz STANLY

aMwsuaasunssundeunsy dayaidaud.a.teiiraasunssusuaudinaduud Tiuan
f1u eragaandnsasus 181,000 du vAndu 2% YoY (waanay 1% MoM) 1aalafuilave
AszsuaInaanuasasusdtulszinddnuiunind 86,800 du tWndu 28% YoY (way 6%
MoM) lunaizisandvaansaausiadi 102,500 Au anay 0.4% YoY (ustAudu 14% MoM)
9iilu 8M61 taanansaaudad 1.42 & udu Andu 10% YoY Taauiviiluaaauasasue
Tuilszina 657,800 ¢ (+21% YoY) uazaandvaansanus 754,600 éu (+3% YoY) &msu
4Q61 aainanusasnsdasasudlulszinalzdiudiinduadinvsaiiias Taa'ldsunis
STUFUUINLATHFAINGLTU Waz9Tu Motor Show dszandl (29 w.2.-10 5.A.) vanuIasaLUR
lulszinanudounseafiuayulvinilivdszananisaaandasasudluil 2561 Windug 2.11
AUAU LOUTA 6% (WuAAUsTINAAISLANT 2.06 audu) uazll 2562 wiutug 2.22 au
AU 16U 5% (WinanUdssanainistdun 2.18 audu)

mmmnuum"tuﬂsxmﬁﬁamj‘tuum‘iﬁumﬁu muaqiwmmm”aomseffaganusi"tuﬂszmﬁ
Wiuleadioudiounss usde'laifoaagega tasarndviduiafluuinassusnlull 2560
navanag lunwr lunaasuuiuasuall 2556 alasaN1ssaduLsnuaIssUIaRURANY
svlusaanaanuigsasuslulsznaazdenaauladn 16% Yoy Tull 2561 (1.0 audu)
way 7% YoY lull 2562 (1.1 &udu) iasasiiiindng Miinlddanugiianisainusasnis
dasaaud Aa sanunasaaudlusay 12 whau (chart duane) uagaslvitiuiiuu Tunatgiuan
1u dayaluadaaouall 2535 Aellaqdu LLamV‘LM"Lﬁu'hmmm"agnjiﬂasauumugsxmﬁ
UFudasasuiu 1.9-3.5 1 Tuaaziuur Tunanduiunaiuuniniuni 3.7-7.2 1 deiluaiu
sagnssnaudnagafudiduuiuay 2.4 1 Jeiiviiinanudasnisdasasudazdonliudgd
Anduatnvsatiiag

FIATIWATAIATIIANNAMA ANuANad nsuNsReaansaaudinaiiadulussasndot
fa &9ATINATTATTENTNANTEY AUTU 15IUAIINRIATIUNNTANATRINANTTNUADAINTTN
ATEIsTUINUsTINATAaTIN TINdvaudaInIsRud Wulas 12y saaue denuiaaiudn
nsdvaansanudzaslsunaingazlafunanssnunivaan Wetlluil 2560 Suuazanig
Mududailudadiu ~8% wasyadinssvaansaausivne (snsusduazdudiu) atre'lsionu
davdsznaiihildaaandn earandnlunissvaansaausuasing da aadiasida (~17%),
AdUTdud (~8%), dulafitde (~6%) uazdilu (~5%) a1ainnissvaansaausd inaazas
Tuszaunsas YoY Tull 2561 (1.14 arudu) uazasiiiule 3% Tull 2562 (1.17 audu)

Top picks da SAT uaz STANLY top pick ﬁuﬁnuﬁﬂuna:umuﬂuﬁmaom Aa SAT
avanAlsiuun Tuunazvinaegeda Inilullid s1a1vu SAT & upside 32% gsiaihving
Aa9Tl 2562 2avtsi 28 un/yu gau STANLY (sienihuananatell 2562 320 wn/
Wu) e lsaziduinatiioudonnsei 20% uil FY2562 wazsnaviudl upside 27%

ganunasaauaiusau 12 idaudbitiuinanusasnisdasaausiivun Tuindsudiudu

scBs ()

Valuation summary

Rating Price TP ETR P/E(x) P/BV(x)

(Bt) (Bt) (%) 18F 19F 18F 19F

AH Neutral 30.5 38.0 293 9.7 85 1.2 1.0
PCSGH Neutral 7.4 82 155 148 132 21 2.0
SAT Buy 219 28.0 319 111 9.7 14 13
STANLY Buy 258.0 320.0 27.1 10.0 88 13 1.1
Average 12.3 109 1.7 1.5

Source: SCBS Investment Research
Price performance

Absol Relative to SET
(%) iM 3M 12M iM 3M_ 12M
AH (83) (9.00 119 (10.1) (16.9) 6.4
PCSGH 4.2 6.5 6.5 2.2 (2.8) 1.2
SAT (64) (35) 237  (83) (12.0) 176
STANLY (1.1) 1.2 16.7 (3.1)  (7.7) 110

Source: SET, SCBS Investment Research

Sector core earnings growth

6,000 7 (Btmn) e Core Profit (%) [

5,000 A Growth r 50

4,000 - . F 40

3,000 F 30
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1,000 A F 10
0 - r 0

2017 2018F 2019F

Source: SET, SCBS Investment Research
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Figure 1: Thai auto production

Figure 2: Domestic auto sales
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Source: Federation of Thai Industries and SCBS Investment Research Source Federation of Thal Industries and SCBS Investment Research

Figure 3: Auto exports Figure 4: Thai auto production to grow in 2018-19
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Source: Federation of Thai Industries and SCBS Investment Research Source: Federation of Thai Industries and SCBS Investment Research

Figure 5: Auto statistics

000 units Aug-17 Jul-18 Aug-18 %YoY %MoM 8M17 8M18 %YoY

Domestic sales 67.7 81.9 86.8 28.2% 5.9% 542.9 657.8 21.2%

Auto export 102.9 90.2 102.5 -0.4% 13.7% 729.3 754.6 3.5%

Auto production 177.4 183.1 181.2 2.2% -1.0% 1,287.5 1,420.9 10.4%

Source: Federation of Thai Industries and SCBS Investment Research

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

(Bt/Sh) (Bt/Sh) (%) 17A 18F 19F 17A 18F 19F 17A18F 19F 17A18F19F 17A 18F 19F 17A 18F 19F

AH Neutral  30.50 38.0 293 109 9.7 85 66 13 14 14 12 1.0 13 13 13 39 47 52 107 89 75

PCSGH Neutral ~ 7.40 8.2 155 17.8 14.8 13.2 68 20 12 22 2120 13 15 16 3.8 46 53 86 81 7.1

SAT Buy 21.90 28.0 319 129 111 9.7 19 16 15 15 14 1.3 12 13 13 41 4.0 4.7 53 43 37

STANLY Buy 258.00 320.0 27.1 119 10.0 8.8 33 20 13 14 13 1.1 12 13 13 27 3.0 3.4 49 40 3.2

Average 13.411.410.1 46 17 14 161514 12 13 14 36 4.1 46 73 63 54

Source: SCBS Investment Research
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SET TRANS index
Bloomberg ticker:

Bt3,354mn

372.99 +1.16 /+0.31%

Close: 27/9/2018
SETTRANS

dumTinasiat e s U UA ety

wansznuansunuiiiuasasiiuigetiuuariduuniiaauaridisaaaaininssuns
dulausiu dewavinti AAV uar THAI shudiveiilsznaunisaranisivlunaianiana
tsuﬂ%’uﬁm‘nm‘imumﬂwumutwa’ummumumummmu mum‘nmmwvtﬁuwams
giiuuldudiddulu 4Q61 umiuunaumumsuun“lsjﬁﬁh usisdainiasuau
avmauius'm'mu"lﬂnaumwu'mu,m uay valuation iand1tazdr1ai1dn
downside AAV (Top pick) daurail PB 0.9 win deifluszduidurfuil 2556-57

wlandeiiiAnanunisainnubigsunienisdiaslulsamaing

Wan1saLiuIu 2Q61 a'aus‘hmstw"l,m“%’uLtsonmﬁ’umnm"qwuﬁaaﬁu 571U AAV
waz THAL d5udianasiiv 30% way 28% YTD auardu gszaugalusau 2 1 iwsizgn
aasulaananisaiuunaauualy 2061 avannlesunanssnuansdunuinduiaiasiiy
ngediu (57a1 spot price uniurasaviiulaaadalu 2Q61 atn US$84.7/bbl vindu 41%
YoY uag 9% QoQ) waztduuiniaauaiad (mwummaaﬂ‘lu 2Q61 ag7 31.9 1m/|/US$
-7% YoY us +1% QoQ) u,sonmmumumumuuLLuuiuumauanmumaLuao‘Lu 3Q61 iiavann
ﬁmu'mumsaonul,aan QTD uaaﬂ‘tu‘s"ﬂumm US$86/bbl (\indu 37% YoY uay 2%
QoQ) warAnduunmads QTD aauaasuiagil 33 u1n/US$ (-1% YoY wel +3% QoQ)

duarlaassmiadaiadunuigedu Wiliiaaananssnusaaasnnssunisiulagsiu
WisznaunsanamsiumlandvliudasiaTaasnsiinduiiadesiiunseaunungodul
fogne Etihad dsenmdidudisssufioniniuinaluidaud.o. aransdunaiedoaasiu
ﬂszmmﬁnmﬁssuLlﬁuumﬁuiul,ﬁauﬁv.u. via”amnsx&nmﬂ%ﬂmﬁnmﬁﬁuLﬁuumﬁumu 3
1l IndiGo Airlines ButAuaAlassutiautinfulurdaud.q, Tuaaizdi Air India azdliuaiaasns
Scoot (ghansiusaszndauag Singapore Airline) dsznmadudlaaansiaaads 5% Tu
wiaud.a. & msusnanisiuzacing luidiaun.a. Thai AirAsia (AAV) MNAENENNTHITIAN
wuufiaueu (Dynamic pricing) snldiaindnsnAilaaansiadauasndnidanansenusa
AUGBINITLAUNIY ‘Imunﬂ:mmLﬂwamswmiﬂﬂmsmauﬂsumuI5 -7% nsduive (THAT)
duarsssuiigninduluidaun.g. i5'lidadnaziageasusaiiiagsannnstdud 1aas1se
wilauasiAadudunnsnanisiu msmumimumsmaa RIHANTTNUADANUGDIATLAUNIY
Afanuaaulmsanaiusitasiuszasdu wazaanunisalitazaaaqliudfdusaly

AAV: Valuation finneazadiasnda downside 151129731 AAV a"swmummmu@imﬁao
Tu 3Q61 usagnduunvinAlslu 4061 'imﬂ"l,musmuumnnaumsmsmﬂmu,nnﬂwnu uay
2h9laddunasnisviagiien ﬂoamuu‘tv]mimumnaauﬂsnmu WRTUALALAUNUN LU
muuummﬂaaﬂnsvmulus"ﬂ”au udtsnasNixaFeauasviaulumajuldaaudnunnuad
wae valuation MiananuNazaaddn downside; AAV Hawad PB 0.9 win doifluszduida
aaluil 2556-57 wWanferiiAngaunisaianuligsunienisidaslulsanalne

AOT: iladaurnazviauiusinijuuas AOT ﬂ'](ﬂ'J']Q”ﬂi”ﬂ'lﬁN‘Liuuﬂ']Sﬂi"llanWIL’B\‘l
widladAsguIniugIssaunileatuili msumwummmuawmaumswmﬂs“uamawu Hd9ay
gonavinlu AOT usm"l,mmuumwaﬂswiﬂﬂmwumnmu atnglsAnn isudainiasuun
sevinulusaiuldua) againsaiu AOT dsudidunnuaife 38% vdvanndsiaou
mnmmnnmsmmﬂsyuawumLﬂowwmﬁuiumaun A. 2560 Weilwimaviulsudanas
ua? 12% nnxagegaluil 2561 qjamLﬂja'nummmmmnmmuwﬁmﬂmsmna‘um
WuTaaudnddousifau w.a. we valuation Tlaign Luaamn‘nu AOT #awavi PE 1 2561
s¥eu 37 win g§anin PE Laanmamunaummnu‘tummmqumﬂm 21 win

AAV diaanuii valuation anen

scBs ()

Valuation summary

Rating Price TP ETR
(Bt) (Bt) (%)

P/E(x) P/BV(x)
18F 19F 18F 19F

AAV Buy 43 6.0 449
AOT Sell  65.3 60.0 (6.7)
THAL Sell  15.3 14.0 (8.5)

Average

20.8 154 09 0.9
36.8 32.2 65 58
379 516 11 1.0
31.8 33.1 2.8 2.6

Source; SCBS Investment Research

Price performance

Absol Relative to SET
(%) iM 3M 12M iM 3M 12M
AAV (32) (152) (33.1) (5.1)(22.7)  (36.4)
AOT (1.1) 3.6 10.6 (3.1) (5.5) 5.1
THAI 159 17.7 (15.5) 136 74 (19.6)

Source: SET, SCBS Investment Research

Sector core earnings growth

40,000 1(Btm)  wmm Core Profit (%) [ 4°
Growth
30,000 - F 30
20,000 A r 20
10,000 r 10
0 + 0
2017 2018F 2019F
Source: SET, SCBS Investment Research
Wnimsiey
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+2SD = 1.7x
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Source; SCBS Investment Research
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Figure 1: Jet fuel price trend

Figure 2: Baht is depreciating

1609 (usg/bbi) 38.0 1 (syuss)
140 A 37.0 A
120 A 36.0 A
100 A 35.0 A
80 A 34.0 A
60 - 33.0 A
40 A 32.0 A
20 - 31.0
0 300 ——m—m—m———————— 77— T—T— 77—
MOOMTTTTNNINNOOOONNNN QO ® ® 2892022828225 00028%882%
inloinbolnioiniolninindodniobniolilobniolnlabnlo E53 B EES 8 E558 5538
583858385553 8833858838585838 <" E8RI"SE/ISS882"S
Source: Bloomberg and SCBS Investment Research Source: Bloomberg and SCBS Investment Research
Figure 3: AAV’s quarterly earnings Figure 4: THAI's quarterly earnings
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Figure 5: AOT’s share price and PE movement
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Source: SET and SCBS Investment Research

Figure 6: Valuation summary

Rating Price Target ETR P/E (x)

EPS growth (%) _P/BV(x) _ ROE (%) Div. Yield (%) EV/EBITDA (x)

(Bt/Sh) (Bt/Sh) (%) 17A 18F 19F

17A 18F 19F 17A18F 19F 17A18F19F 17A 18F 19F 17A 18F 19F

(32) (23) 35 090909 6 5 6 35 47 35 110 75 69
14 16 14 716558 17 18 19 13 14 1.6 260 23.6 21.2
(9) (72) (27) 1.0 1110 9 3 2 00 00 00 73 83 7.6

AAV Buy 4.28 6.0 449 16.0 20.8 15.4
AOT Sell 65.25 60.0 (6.7) 42.7 36.8 32.2
THAI Sell 15.30 14.0 (8.5) 10.8 37.9 51.6
Average 23.2 31.8 33.1

(9) (26) 8 302826 11 9 9 16 2.0 1.7 14.8 13.1 11.9

Source: SCBS Investment Research
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SET BANK index Close: 27/9/2018 557.27 +3.78 / +0.68% Bt6,531mn
Bloomberg ticker: SETBANK
L4
Qs =2
T UV ETEfoY & G

Iamadudaariludiuaraanindunsneazlsudiddulu 2H61 uasil 2562 1au
1a5uiladansrduarnnisasnuaiassiiduiaisedlrdu uazn1sdvaaniidating
3 =] a o 1 ' 1 ] > - @
siawiav m;am'\sgﬂ 2562 1s1a1a315ua1sauluaiaciasudsziaduaindnsa
nantagadu 1dvadtdan BBL waz KTB tilu top picks 2avnqusunnis

Auitafludn ﬁutffaﬂ'aﬂq Hudraafiduie 4.7% YoY luidaun.a. § 5.3% YoY Tuidiau
fi.8. way 6.3% YoY lutdaun.a. nsdulazasdudaly 7M61 mu‘lummmmnaumaﬁsm
auialvial Taadiaglseaodianntdldlunisaonudunsngads uaziialadifudunu
nuudauiiuvdn ‘ImnLawwwﬁinamnuwaanumsmaanLLawmssummnaaswmu‘uaa
anis mma'nmstsumwuaa’;;]ansmsaamusan‘luumsaﬂaummu muanq 1a5uilava
nsumumnmsmmnmaamswamwamauauaamsaoaanmmuimammatuaa 1As9A9
suifisviaaidsegfianiansiuaan (EEC) uay mswmuﬁmaaswwugwuwum‘tumwaa
dszinalne a"u]umn]arJumemuaunauuiuaumawmﬂmqumu AINULTIAATINEAT
nsuenadIaasduLiaazisediduain 5% tuil 2560 & 7% 1ull 2561 uay 9% luil 2562
sUn.A103N1TRINUANALENTUAL AU TALIFITURIA 1.7% Tuil 2560 § 3.7% luil 2561
way 4.4% 1uil 2562

AvratauaAnadu NPL tuawin NPL dluainuindy 8% QoQ tu 2Q61 nadnq tAnann
magsiansiuualsedu uaznausnis Tuaagd NPL Twiuay NPL daunduluniaeias
uaza1ldn (-13% QoQ) uaznansHan (-20% QoQ) anav 1vil NPL Tuatinluaiaay
uazA1ldn (76% (lugisenaunis SME) dsudanasdiasadu 2 lasunauad drineu
foigsuignuAazuianauazauIntan sreounduiianudatuglsenaunis SME aa
ATATLALUSANS 3 Waureniin wWinduain 98.8 lutdaun.a. & 105 Tuifiaud.q. ANANY
AManTeIMsadinauiiaaniatanuazladulsslasiannaisiinaiavudssananaignisg
Mdunaudugeailvulszanaluifaun.a, &anarvinlvfinnsananisaliin NPL Tuaintuaiaa

SCBS

Valuation summary

Q

Rating Price TP ETR
(Bt) (Bt) (%)

P/E (x) P/BV (x)
18F 19F 18F 19F

BAY Neutral 40.0 43.0 10.0
BBL Buy 212.0 260.0 25.9
KBANK Neutral 214.0 220.0 4.9
KKP Buy 748 76.0 8.5
KTB Buy 20.0 23.0 18.7
LHFG Neutral 1.6 1.6 1.6
TCAP Buy 53.8 60.0 15.9
TISCO Buy 83.8 97.0 23.0
T™MB Buy 23 28 212
Average

120107 1.2 11
109 94 1.0 09
13:3011 414013
103 9.7 15 1.4
10.2 87 09 0.9
11.510.6 0.8 0.8

89 83 09 09

9.8 93 18 1.7
114 95 11 1.0
11.0 98 1.2 1.1

Source: SCBS Investment Research

Price performance

Absol Relative to SET
(%) iM 3M 12M iM 3M 12M
BAY (1.8) 60 67 (3.8) (3.3) 1.4
BBL 1.4 9.0 149 (0.6) (0.5) 9.2
KBANK (05 129 39 (24) 3.0 1.2)
KKP (26) 116 7.6 (4.5 1.8 2.2
KTB 2.6 19.0 7.5 0.5 8.6 2.2
LHFG 0.0 75 75 (2.0) (1.9 2.2
TCAP 0.5 13.8 10.8 (1.5 3.8 5.4
TISCO 31 (0.6) 9.1 1.0 (9.3) 3.7
TMB 5.5 0.0 (7.2) 3.4 (88) (11.8)

Source: SET, SCBS Investment Research

Banking sector’s PBV

2.27 PBV (x)
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agyviaunsdsudasaantdaulaunacindu 50 bps
fiudiuidan BBL uay KTB ilu top picks maanausmm‘s 1fvmAvtdan BBL uay KTB
vHu top picks 2asnansuIAs asanduu Tinidaglasulsslaminnigaannnnsndusn
22939 ¥n3n1509NU wazdl valuation laulafiaa
Valuation map usavuitiiuin BBL uaz KTB luiju laggard wniwsieu
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Source; Banks and SCBS Investment Research
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Figure 1: Loans vs. GDP & investment growth

Figure 2: Domestic car sales
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Source: NESDB, SCB FIC and SCBS Investment Research Source: Toyota (Thalland) and SCBS Investment Research

Figure 3: NIM and interest rates Figure 4: NPL ratio and special-mention loans
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Source: SCBS Investment Research Source: BoT and SCBS Investment Research

Figure 5: NPL inflow and outflow Figure 6: LLR coverage
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Figure 7: Valuation summary

Rating Price Target ETR P/E (x) EPS growth (%) P/BV (x) ROE (%) Div. Yield (%)
(Bt/Sh) (Bt/Sh) (%) 17A 18F 19F 17A 18F 19F 17A 18F 19F 17A 18F 19F 17A 18F 19F

BAY Neutral 40.00 43.0 10.0 12.7 12.0 10.7 8 6 12 13 12 11 11 10 11 2.1 2.5 2.8

BBL Buy 212.00 260.0 259 123 109 94 4 13 16 1.0 1.0 09 8 9 10 3.1 3.2 3.7

KBANK Neutral  214.00 220.0 4.9 149 133 114 (15) 12 17 15 14 13 10 11 11 19 21 2.3

KKP Buy 74.75 76.0 8.5 11.0 103 9.7 3 7 6 15 15 1.4 14 15 15 6.7 6.8 7.2

KTB Buy 20.00 23.0 18.7 125 10.2 8.7 (31) 22 17 1.0 09 0.9 8 9 10 3.1 3.7 43

LHFG Neutral 1.58 1.55 1.6 129 11.5 10.6 (38) 12 8 09 0.8 08 9 7 8 3.7 35 38

TCAP Buy 53.75 60.0 15.9 93 89 83 16 4 7 1.0 09 0.9 12 11 11 4.1 43 45

TISCO Buy 83.75 97.0 23.0 11.0 9.8 93 22 12 5 19 18 1.7 19 19 19 6.0 7.1 7.0

TMB Buy 2.32 2.75 21.2 11.7 114 9.5 6 3 19 11 11 1.0 10 10 11 26 26 3.1

Average 12.0 11.0 9.8 (2) 9 13 1.3 1.2 1.1 11 11 12 3.7 3.9 43

Source: SCBS Investment Research
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SET COMM index
Bloomberg ticker:

Close: 27/9/2018
SETCOMM

42,142.21 -85.42/-0.20% Bt9,767mn

Qs o 4‘ q.'l o Q/ 4“, e‘ =
1adsziazivannadutdaliutazAlavdané

w1 Lisisruaruisiauly 1H61 uazduanaauzrvuinluilid ussia1ainaaaana
guniin (SSS) avnaunIaideiazifiuia 2.7% YoY Tu 3Q61TD wazaziddnsn
wGulatluuan YoY Tu 2H61 (wiagudu 2.9% YoY 1u 1H61) Taaazlasunis
avusyuanaNuiatuiddu 51u“lmnumsnsmvﬂaunsemnmu unsN52AIAiAR
Wiisaldiaauasdsuna uazsimatmsianasludnsiuzaadias duiasiudunis
AgngFnazdns A1 lsiaNdy azdenarinhirin'lsu 2H61 aasnaunndintiduia
YoY top picks @a BJC GLOBAL (téGuinatinvudvinsvy) uaz CPALL (laggard play)

m'mmauuwusinﬂmam mﬁummtﬁauuwmim (CCI) UsusAnduain 82.2 Falutfiau
n.A. §szaugegalusay 64 Wiaudd 83.2 anlutfaus.a. Luaammﬁswﬁna"lmmLmaunsamn
iy (uﬁmumsaoaanummsmaamm) uauswn"l,ml,m:msnsﬂsumtwumu g1 ud ey alf
ﬂs“nausgﬁssuumnmumsmanmamﬂnammmuﬂwamawms"lmmﬁoamﬁmmamnn
dszardlusdaaanuiune luifaun.a. mumﬂmmnmﬂaanmamama”mmmumu‘tu
thaun.a. 2562 amumsmmsmammLaumummm‘tummmauuwusinﬂﬂsnmmu’tu
taudaq 1

Sju"l,rp\"mumsnsﬁi‘lvu Tuitdaun.a. se'lainrasasiiudy SILﬁauﬁmm‘aﬁuﬁ' 8% YoY
WHaINNNARRARUAILABASIANTY 9% unnTsIaRudAInEaTianay 1% wWawanaungu
wuNaainalanwasnsdiudlrdduadrounlunguiugilsudy (+177% YoY) 2il&an
(+152% YoY) uazadnlwe (+33% YoY) uaanaslunguidn (-48% YoY) a@au (-11% YoY)
FoTunuasudnsaailszng (-7% YoY) wazan (-3% YoY) isilifladedudaaiiassulu
Waua.a. elainEasnsduia 6% YoY uaz adn.amadnuulinuiazsiiadusdaiasly
vhaun.e.

uasn1sFFUa S5unalaliiduhandadiasastiwidiauay 200-300 uvwAssanau 11.4
auau dusulddaguarisuseihdousifaun.a. 2560 daurtutdaun.a. 2561 asu.fud
mumau‘lﬂsamsﬂumwuamtwu (VAT) Liffugffalinsaiadinisunedy Taarfiadnsaiddnisg
unesgarlesu VAT Au 5% drusunisdadudinnniv Teaaglaauliiiu 500 unealfau
Budunsdousifaun.a. 2561 mmaum 8. 2562 Asruseiirdeasnzidaunialeasy Uy VAT

TmamsummnﬂsummLwatwummifaiu wAineladan 10 alafouilseunasaniodu i
5 Wuay.

s1namsanasludasinzaacias 1AIeNTIAIaIMIsATanaludanuzaadIag (1n
Namaogmmmao) ﬂoawmwam‘m SSS aavilszaaunisuese (BIC uag MAKRO) Liiute
fdulu 2H61 vieflidadedudayaann adn. wui udaun.a. snAa1sanadludnazzaa
& miuny (-5% YoY winufiu -16% YoY Tu 1H61), fiv (-10% YoY winufiu -18% YoY
lu 1H61) uasiialuwdaihan (nsedd YoY inufu -30% YoY 1u 1H61); usdvasdauua
Til&suulasarn 1H61 &usudndiln (-11% YoY) uavaas (-19% YoY)

Top picks 151220 BIC uway GLOBAL tws1gdn'ls 2H61 a%mnimmm&m‘lunauwwmﬁﬂ BIC
agladselaaianniasunisdu VAT (srunivaanaig 7% wae BIGC mmm'mnuﬁsna B2B iR

5mmn'rsmﬂ‘lnnusmﬁowl) uay GLOBAL ag'lslszlamiansaundniigodu uana’mum

firray CPALL wiiavanitiluviu laggard aasnanwidizg uag valuation Qmaulamnwu

SSS wavnauwIaiAtiEinu TiMduTaiuuinlu 2H61

SCBS

Valuation summary

Q

Rating Price TP ETR P/E(x) P/BV (x)
(Bt) (Bt) (%) 18F 19F 18F 19F
BIC Buy 59.8 72.0 21.5 36.7 30.8 2.1 2.1
CPALL Buy 69.3 90.0 31.7 303 259 6.1 54
GLOBAL Buy 20.7 23.0 12.0 40.8 34.6 56 5.1
HMPRO Buy 159 17.0 9.1 37.1 32.2 104 9.4
MAKRO Neutral 34.0 40.0 20.5 27.2 253 84 7.7
ROBINS Buy 70.0 90.0 30.6 24.4 21.0 40 3.6
Average 32.8 28.3 6.1 5.5
Source: SCBS Investment Research
Price performance
A Relative to SET
(%) iM 3M 12M iM 3M_12M
BIC 3.5 183 138 1.4 80 82
CPALL 0.7 (7.4) 4.9 (1.3) (15.5) (0.3)
GLOBAL 7.3 26.2 348 5.1 152 28.1
HMPRO 7.4 20.5 40.7 5.3 9.9 33.8
MAKRO (0.7) (12.3) (0.7) (2.7) (19.9) (5.6)
ROBINS 6.5 273 9.8 4.4 161 44

Source: SET, SCBS Investment Research

Price performance relative to SET

60

40

20

0 B e s e
0) @ B JC/SET CPALL/SET
——— GLOBAL/SET HMPRO/SET

(40) MAKRO/SET ROBINS/SET
N INIMN NN O 0o 0w o o«
‘T“S‘T"T“T"T“T"T"T“T“T"T“T“g_
[«)) B 2L caOL s >c 35 0
2830288 E22L3°24

Source: SET, SCBS Investment Research

Wniasisu

10.0 )
(%) Gov't stimulus: High base of Recovery off

8.0 1 1st shopping tax  stimulus; low base
6.0 break (4Q15); Effect from
40 | stimulus on Mourning

’ Songkran (2Q16
2.0 A
0.0 .//<*~. U N U W O
(2.0) 1 \\\/’/" \\\\\\\
(4.0) A ctor SSS growth (incld BIC)
(6.0) A —e—Sector SSS growth (excld BIC)
(8.0) -

1Q15
2Q15
3Q15
4Q15
1Q16
2Q16
3Q16
4Q16
1Q17
2Q17
3Q17
4Q17
1Q18
2Q18
3Q18TD

Source: SCBS Investment Research

A3u1 Gidss1, CFA

fndiasginisasnuiadafiugiu

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

57



wardue

sces [@)

Figure 1: CCl at a 64-month high, a positive indicator

for consumption

Figure 2: Farm income grew 8% YoY in July and it is
estimated to grow further in Aug-Sep
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Source: UTCC, BOT and SCBS Investment Research Source: OAE and SCBS Investment Research

Figure 3: By segment, farm income grew strongly in

cassava, paddy, and maize in July

Figure 4: Food price dropped at slower pace in some
food segments (swine, shrimp and palm) in July
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Figure 5: Sector price performance over six months Figure 6: Current 2018PE and 2019PE vs 7-year
historical PE
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Figure 7: Valuation summary

Source: SCBS Investment Research

Rating Price Target ETR P/E (x) EPS growth (%) P/BV (x) ROE (%) Div. Yield (%) EV/EBITDA (x)
(Bt/Sh) (Bt/Sh) (%) 17A 18F 19F 17A 18F 19F 17A 18F19F 17A18F19F 17A 18F 19F 17A 18F 19F
BIC Buy 59.75 72.0 21.5 46.6 36.7 30.8 35 27 19 21 21 21 5 6 7 1.0 1.0 1.2 195 17.8 16.4
CPALL Buy 69.25 90.0 31.7 32.4 30.3 25.9 16 7 17 7.8 6.1 54 28 24 23 1.6 1.7 2.0 185 17.1 153
GLOBAL Buy 20.70 23.0 12.0 51.5 40.8 34.6 4) 26 18 6.2 56 51 13 14 15 09 09 0.9 325 26.8 233
HMPRO Buy 15.90 170 9.1 42.8 37.1 32.2 18 15 15 11.2104 94 27 29 31 19 22 25 233 21.0 18.9
MAKRO Neutral 34.00 40.0 20.5 26.4 27.2 25.3 14 3) 7 9.1 84 7.7 37 32 32 28 28 28 16.1 16.0 15.0
ROBINS Buy 70.00 90.0 30.6 28.7 24.4 21.0 8 18 16 44 40 3.6 16 17 18 1.8 2.0 24 153 14.0 12.7
Average 38.1 32.8 28.3 15 15 15 6.8 6.1 5.5 21 20 21 1.7 1.8 2.0 20.9 18.8 16.9
Source: SCBS Investment Research
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SET CONMAT index
Bloomberg ticker:

Close: 27/9/2018
SETCONMT

11,545.08 -42.49/-0.37% Bt1,778mn

adsvanadg nduun

alavaiaanaasrelulsanaliudiniuduluidaun.a. uarduurTunlfudrddulu

danail 2561 Taaldusvnyuainnisainuaiass uaznisavnualalanduiaa
-1 P - & Q g X o

sudIfdu s1anandaeinaaailsudiu YID uatsniaiainaziiiunisdsusiaitiuin

tﬁa‘lﬁnsaunaum’umuLﬁatwﬁoﬁtﬁuﬁuadwdmﬁm Top picks @a SCC waz SCCC

adavAAan Audr adedayaann ada. wunluifaun.a. Usuinanayuduuduay
asvifavignfinludssimandunduie 7% YoY way 4% YoY mmmwaﬂaamvﬂsnm
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ImamsmmumﬂLanﬂummuaunaumamomq Wetlimainadasdjudiusuasnsaiiag

SCBS

Valuation summary

Q

Rating Price TP ETR
(Bt) (Bt) (%)

P/E(x) P/BV(x)
17F 18F 17F 18F

DCC
SCC
SCcc

Average

Neutral 2.6 2.8 12.1
Buy 450.0 580.0 33.1
Buy 250.0 285.0 18.0

17.1 154 42 39
11.0 100 16 15
224 195 2.0 20
16.8 15.0 2.6 2.4

Source: SCBS Investment Research
Price performance

Absolute

Relative to SET

(%) iM 3M 12M iM 3M 12M
qusmﬂa%wumu 2.0% YoY Tuil 2561 (1Aznudu -0.5% YoY snFuudiuue uasnsas oo (06‘-‘6) e (3(‘;;; (24‘-“; 9 g;gg
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Price performance relative to SET
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Figure 1: Local sales volume growth in 2018F

Figure 2: Public and private investment growth
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Source: OIF and SCBS Investment Research

Figure 3: Construction area permits (9-month moving

average) were relatively stable in 2018TD

Source: SCB FIC and SCBS Investment Research

Figure 4: Government investment budget raised to
Bt660bn (+4% YoY) in FY2019 (Oct 2018-Sep 2019)
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Figure 5: The government disbursed Bt298bn, flat YoY

in 10MFY18 (Oct 2017-July 2018) ...

Figure 6: ... but the disbursement improved 10% YoY

in 2Q18 and 3% YoY in July

700 (Bt bny  Investment budget disbursement - FY2017 (%) 80 150 7 (gt bn) (%) [ 140
600 - N [nvestment budget disbursement - FY2018 Investment budget disbursement L 120
500 4 —e— % disbursement - FY2017 (RHS) .~ - 60 ——Growth YoY (%) L 100
—#— % disbursement - FY2018 (RHS) 100 4
400 A P = L 80
° A - 40
300 A P i L 60
200 =
" r 20 50 - L 40
100 - ~
_— - 20
0_46'>8‘:-°EE_>“:3‘3’°- JQ-_;-O L0
o288 ¢ <222 ~" 2 4 S
= 0 —— (20)
2 53
> -~ L
[T 353 35
m, M
Source: FPO and SCBS Investment Research Source: SCB FIC based on MOT and SCBS Investment Research
Figure 7: Valuation summary
Rating Price Target ETR P/E (x) EPS growth (%) P/BV (x) ROE (%) Div. Yield (%) EV/EBITDA (x)
(Bt/Sh)  (Bt/Sh) (%) 17A 18F 19F 17A _ 18F _ 19F 17A 18F 10F 17A 18F 19F  17A 18F 19F 17A_ 18F _ 10F
DCC Neutral 2.60 2.8 121 152 171 154 @) 1) 10 45 42 39 31 25 26 49 44 49 107 103 96
scc Buy 450.00 580.0 331 104 11.0 10.0 (4) 10 18 16 15 18 16 16 42 42 42 69 67 62
scce Buy 250.00 2850 180 263 224 195 (39) 15 19 20 20 9 9 10 40 40 40 124 122 113
Average 173 16.8 15.0 (22) 12 27 26 24 19 17 17 44 42 44 100 97 9.0

Source: SCBS Investment Research
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SET ETRON index Bt318mn

Bloomberg ticker:

-1.12/-0.06%
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scBs ()

Valuation summary

Rating Price TP ETR
(Bt) (Bt) (%)

P/E(x) P/BV (x)
18F 19F 18F 19F

DELTA Neutral 69.75 73.0 85 16.3 14.1 25 23
HANA Buy 39.25 45.0 19.7 14.6 126 1.5 14
KCE Buy 42.00 50.0 21.7 21.2 14.6 3.8 3.1
SVI Buy 560 6.6 193 182 13.0 1.6 1.5
Average 17.6 13.6 2.3 2.1
Source: SCBS Investment Research

Price performance

Absolute Relative to SET

(%) iM_ 3M_ 12M 1M 3M 12M
DELTA (0.4) 257 (19.8) (2.3) 147 (23.8)
HANA 54 27.6 (19.1) 33 165  (23.1)
KCE (1.8) 120 (176) (3.7) 22 (21.7)
SVI (1.8) 373 9.8 (3.7) 252 4.4

Source: SET, SCBS Investment Research

Price performance relative to SET
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Figure 1: Worldwide semiconductor shipments

Figure 2: Worldwide semiconductor sales forecast
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Figure 3: Baht/US dollar Figure 4: IC market growth by end-use application
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Figure 5: 2Q18F net profit growth

Figure 6: YoY changes in core earnings
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Figure 7: Valuation summary

Source;

Company reports and SCBS Investment Research

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

(Bt/Sh) (Bt/Sh) (%) 17A 18F 19F 17A 18F 19F 17A18F19F 17A18F19F 17A 18F 19F 17A 18F 19F

DELTA Neutral 69.75 73.0 85 150 16.3 14.1 9 (8) 16 2.7 25 23 18 16 17 32 39 43 98 99 8.6

HANA Buy 39.25 45.0 19.7 13.4 14.6 12.6 16 (8) 16 151514 12 10 12 51 51 51 6.1 6.1 56

KCE Buy 42.00 50.0 21.7 21.0 21.2 146 (200 (1) 45 44 3.8 3.1 22 19 23 26 26 29 151 148 10.7

SVI Buy 5.60 6.6 19.3 28.3 18.2 13.0 (22) 55 40 1.8 1.6 1.5 6 9 12 15 15 15 13.0 86 64

Average 19.417.6 13.6 4) 9 29 262321 14 14 16 3.1 33 34 11.0 9.8 7.8
Source: SCBS Investment Research
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SET ENERG index Close: 27/9/2018 27,198.90 +63.84 / +0.24% Bt17,140mn
Bloomberg ticker: SETENERG

MAANE5A3 OKG LULASLNIYAS UAzTSINAU

dutinauwaverulsuds underperform aannagidniaalu 3Q61 uadvailsudiu
5% Taaladunisaiuauuainsianiuisendu (danuiin) dusudu 17% wiaudu
-1% &1u5uiu E&P (6iuiin) uar +4% s1usuifu O&G uuuasui9as Top picks u
3Q61 u1avis1 (PTT IRPC uaz SPRC) Ninanauunu 8% Tuadrv 3 idauiikiuun
Witudu +3% #usu SET uaz +5% #11su SET Energy shandniuiigediuainal
AAMUnANIaazAIsugazSnaaalnu (Ausse adunasdusiu) aznseauliiiin
amuiuun Biauaulaulunguiuindu isrdavudinilsenaussia O&G uuu
ASUIYATALINY P1T dewasadunintuasusinladunanssnuiaauinainamu
WIUABITIATY Top picks ’lunauisonaumaatﬂna IRPC uaz SPRC Tau'l6su
Asafusiyuain GRM iisinunTiulsudiviudunazarlsanadansiu

A1'lsiné 1H61 maausumwﬂsunauﬁsnau‘muuauﬁ“‘m wiula 12% YoY 1agle3uns
auuauumnummmﬂssnauﬁsna E&P wargsAa O&G wuuAsulIgas Luaamnswmumumwu
m"Lﬂ.laouswmmﬂiynauﬁinqisonaummuim 41% YoY ‘ImLl"Lmumsauuauumnm"limn
amanumu quanq vadulu 2Q61 wiAsle5uKanssnuaIn GRM fianag way crude
premium maamu mmmwswmumumawua“munsvmu‘mm"lsﬂnmmaaummmﬂs“nan
§9A3 E&P dsudiinduluy 2H61 ‘Lu’umumuwmmﬂsunauﬁsnaisonauauimsuﬂsuiuﬂumn
asHudIzay GRM mnaﬂaonmwwummmma uag spread AuauaszrIngsaintuduy
At Auniianiln m”Lsamanumumnsm’m’mumawumu upside

sm’mmumumsumaau YTD mm'\ﬂszmmmsmaaﬁmq 1.8% sAaninTuduTun
adeg QTD anav 0.6% 31n 2Q61 euaia gseeu US$74.1/bbl ilavannTadnuasiiusiag
wamummwuLwmmmuwawamumummnVLﬂmnmumamLLa auie wazalviwingtuain
ANIUIARILWIILNENIF AINes AinTunigedusenarinlvalaedlsudanas uay
Lﬂummmyn‘tmwmumuamaa’tu 3Q61 mauﬁmumummnsumLaaumummuﬂ 61 49
a3tfuadii US$71.7/bbl sinninaundgiunasis1n US$73/bbl agidnan msuaausinuas
almuuazadavdnuagnaluzhenindazasiiazvinhidkiuaesauauas witsaeinag
wgaastauaghidunansenuaanisndniingu arvdvnisananisaiuay NOAA

Ansnduazlfudiddu witandnduaslesing 3 dlulajddudiniugisznannislse
nau s Singapore GRM 15udiu QoQ u 3Q61TD Tag'lasunisafudyuain crack spread
mumuniwawamﬂmmnan middle distillate GRM 1a&e YTD anay 6% YoY & US$6. 4/bbl
tWw3e crack spread aaviTuiuuduanas (-15% YoY) amsnmammaamaaﬂu
mjsunanms'l','sanau”l,mmuvl,muﬂsuiwumn crack spread viufiounsenasindufizanay
WsTuatndeny doAndu 6-12% YoY gszauLiiay US$15/bbl TaalaFun1sadugyuann
wse§AaTfiuTnat1dsaliasuazalaodaungnia uan*—nnumsmmjaumsaisonaum
TanauuLRuLAzuanLRUaIRaEvin Il ung atsdn lustasdusne
s1AauiudanIIAa s1mmuﬁu’tu@mmqﬁmaLﬁuﬁuamam‘mﬁaoiu 3Q61 Fszaugy
ngalusay 7 U9 US$123/6u (s1atada YTD agi US$108.8/6u +27% YoY) wsizadan
auiunfiananusaugeaglusyaue asanndsunadisasaiuiuiidvasnunas uaznis
aunuvinmiiavaruiuanasy inszadsvainuTuuldsusiaaad tilavarnaisasnulu
159w aruuwrslnldzaadiay wisaa1uiugelutlagiuaiaazrinlnisiasansaen
sumw'isq”l,wmnuwwammuumwamuuﬂﬁmmaaa"tumaum A.linANURNY weal&eA
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flemvtdan PTT IRPC uaz SPRC flu top picks nanauunuiadaain top picks lu'las
mafaugInInuaLdnan mean«] timann IRPC wag SPRC Luaomnunamuﬁum‘m
mmﬂu‘ta’tuuumuuﬂmuywmn°1.|u navaInsTIAuanauslu 2061 tneadtdnasmuay
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iladuiidowansznusiasiaiiisiudaiede (st.a. 60 - w.a. 61)

scBs ()

Valuation summary

Rating Price TP ETR P/E(x) P/BV(x)
(Bt) (Bt) (%) 18F 19F 18F 19F

BCP Buy 355 53.0 555 87 72 1.0 0.9
ESSO Neutral 156 16.0 83 86 78 1.7 16
IRPC Buy 69 92 386 95 84 15 13
PTT Buy 54.0 65.0 24.8 103 9.7 1.7 16
PTTEP Buy 156.5 170.0 11.7 15.7 142 16 1.5
SPRC Buy 149 200 423 7.0 79 14 13
TOP Buy 88.0 125.0 477 88 93 13 1.2
Average 32.7 9.8 9.2 1.5 1.3

Source: SCBS Investment Research

Price performance

Absol Relative to SET
(%) iM 3M 12M iM 3M 12M
BCP (21)  13.6 (10.1) (4.0) 3.7 (14.6)
ESSO 0.0 322 279 (2.0 20.6 21.6
IRPC 3.0 179 104 0.9 7.6 4.9
PTT 2.9 13.7 304 0.8 3.7 24.0
PTTEP 9.8 151 744 7.6 5.0 65.8
SPRC (1.3)  13.7 (15.3) (3.3) 3.8 (19.5)
TOP 45 135 (5.9) 2.4 3.6 (10.5)

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

Figure 2: Oil price differentials
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Figure 3: US oil rig counts vs. WTI oil price Figure 4: OPEC 12 & Non-OPEC — output compliance
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Figure 5: Gross refining margin — Singapore Figure 6: Regional coal price
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Figure 7: Valuation summary
Rating Price Target ETR P/E (x) EPS growth (%) P/BV (x) ROE (%) Div. Yield (%) EV/EBITDA (x)
(Bt/Sh) (Bt/Sh) (%) 17A 18F 19F 17A 18F 19F 17A 18F19F 17A 18F19F 17A 18F 19F 17A 18F 19F
BCP Buy 35.50 53.0 555 7.8 87 7.2 52 (11) 21 11 1.0 09 15 12 14 6.1 6.2 6.5 63 64 5.4
ESSO Neutral 15.60 160 83 74 86 7.8 10 (14) 11 19 17 16 30 21 21 64 58 64 6.5 7.0 59
IRPC Buy 6.90 9.2 386 128 9.5 84 (14) 35 13 16 15 13 13 16 17 42 52 59 90 59 53
PTT Buy 54.00 65.0 24.8 10.810.3 9.7 37 4 6 19 1.7 16 12 11 11 3.7 44 46 47 3.8 3.2
PTTEP Buy 156.50 170.0 11.7 16.2 15.7 14.2 115 3 10 1.7 1.6 1.5 10 10 11 2.7 3.0 3.2 52 44 39
SPRC Buy 14.90 20.0 423 8.7 7.0 79 9) 24 (12) 15 14 13 18 21 17 7.7 81 8.1 53 43 4.2
TOP Buy 88.00 125.0 47.7 8.2 8.8 9.3 4 (7)) (5 14 13 12 18 15 14 6.0 57 53 47 50 49
Average 10.3 9.8 9.2 32 (1) 6 161513 16 15 15 5.2 55 5.7 59 53 4.7

Source: SCBS Investment Research
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SET FIN index
Bloomberg ticker:

Close: 27/9/2018
SETFIN

3,808.82 +45.15/+1.20% Bt2,576mn

wiuiae; 24au AEONTS tws1e valuation §ani3n KTC

15101031319 KTC uaz AEONTS azsiaviuduidiaiduiaduas credit cost anaviuil
2561-2562 ilavanivaasudimaziafulszlamiannardtvuazsialaineasnsi
91U 1590107317115 3Q61 uavifs KTC uar AEONTS azuinduuin YoY s1afau
AEONTS 11131 KTC iilavann valuation aas AEONTS anna1 KTC

aumamm AEONTS auduladatnvaatiiag aiainduidfauas AEONTS qvuammuim
Gl 13% luil FY2561 uaz 12% uil FY2562 (wiaufu 15% Tull FY2560) Luaomnnmm
meamuﬁutﬂaﬁ’msuanmmuLwansumumsmmnﬁmﬂa LLau?.Iﬂ’ltlﬁ'iﬂQdauLﬂalﬂ’l‘ﬁa
muumuaaa\nwwuu‘mamﬂaﬂmle‘luﬂ FY2561 iinsiasiaius¥vaansiudu BIGC (Lsu
na9ll 2560) azdaanldanaunduluild

KTC azagnugsaagdudaunuliuuuduasiinwuuuel duidazas KTC dulasvi
7.2% YoY 1u 1H61 uag -2% YTD snInihetluasusini 10% I,Lawﬂiull']mﬂ'liM\‘lﬂ‘lla\‘i
157 8% ns¥aTdsTuduidesnanadurinliisnaiain KTC ansszenadudasdiuuanaaini
wiule 13% YoY (3% YTD) 1u 1H61 § 15% aaluduil 2561 mul,wans“qumsmn'limmaa
Juida KTC 3vrvunudaasfuitaniolalasonisduitfaunlulvuuugd (Juidia’laifi
uﬁnﬂsuﬁuﬁﬁiﬁmﬂsumﬁLﬁaaﬁnauumsmﬁc‘imuaaLﬁumu’tﬁﬁuﬁﬂsunanmﬂwswLiau
0dududatlaifu 100,000 van/au) uasidintuuuua (auma"tuuuanﬂs”numau
naniseAu 1ududaliiu 50,000 vn/au) mummtamaamu walkanauunugedu
(ﬂaamsmanmnmamvl,mnu 36% wiaufu 18% simsnaul,ﬂaummmm way 28% &1usu
dudasdiuuana)

Credit cost azanav KTC uay AEONTS aiainarlaanalunisdedisasazanasiuil 2561
Tmﬂ"l,msumsauuauumnﬂmmwaumswwﬂsnmmuammmuaaamﬂuwammnmmq
wasna'laneasnsigedy dasndru LLR/NPL szeiugvaas KTC 1 605% azillalanialv
us¥Nan credit cost aaaiymnmmwmmmuuamLﬂumsﬁ’msnluﬂ 2561 waagligusa
Lnﬂmu"lmamwwu’tus” gze1y AEONTS mLﬂmom‘saaﬂs”mm 5 Wuau. (6.25% uav
Zuidarfonua) Wil FY2561 winudu 4.7 wWuay. (6.6% uasduidafonua) tuil FY2560
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SCBS

Valuation summary

Rating Price TP ETR P/E(x) P/BV(x)

(Bt) (Bt) (%) 18F 19F 18F 19F

AEONTS Buy 210.0 223.0 84 13.8 11.7 28 24
KTC Sell  36.0 25.0 (28.4) 18.4 16.7 57 4.7
Average 16.1 14.2 4.3 3.5

Source: SCBS Investment Research

Price performance

Absol Relative to SET
(%) iM 3M  12M iM 3M 12M
AEONTS 18.3 28.0 107.9 16.0 16.8 97.7
KTC 22.0 32 2303 196 (59) 214.0

Price performance relative to SET
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Source: SET, SCBS Investment Research
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Figure 1: YoY growth in credit card spending Figure 2: Credit card and personal loan NPLs
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Figure 3: YoY change in Private Consumption Index Figure 4: Consumer Confidence Index
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Figure 5: Farm income growth Figure 6: Average wage
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Figure 7: Valuation summary

Rating  Price Target ETR P/E (x) EPS growth (%) P/BV (x) ROE (%) Div. Yield (%)
(Bt/Sh) (Bt/Sh) (%) 17A 18F 19F 17A  18F 19F 17A 18F 19F 17A 18F 19F 17A 18F 19F
AEONTS Buy 210.00 223.0 8.4 17.7 13.8 11.7 23 28 19 33 28 24 20 22 22 1.8 22 26
KTC Sell 36.00 25.0 (28.4) 28.1 184 16.7 32 53 10 74 57 47 29 35 31 1.5 22 24
Average 22.9 16.1 14.2 28 40 15 54 43 3.5 25 29 27 1.7 2.2 25

Source: SCBS Investment Research
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SET FOOD index
Bloomberg ticker:

scBs ()

Valuation summary

Close: 27/9/2018
SETFOOD

12,167.22 -8.06/-0.07% Bt2,803mn
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Rating Price TP ETR
(Bt) (Bt) (%)
25.00 32.0 31.0

P/E(x) P/BV (x)
18F 19F 18F
38.9 26.8 0.9

CPF Buy

s 0.9
YoY m“uwu"i’mqﬁu}uﬁsﬁaa'm'ﬁ'm'm%’unaiunm uaiayau wazAv gvagluszauen grer Buy 1400 180 304 165 130 14 13
ilaﬁ’uﬁauumma"msias'i's}lsy'mu.nnsiaz‘i’ms'lri'\"ls;zlaansiua'lwﬁ Top picks &a CPF  average 355187 13 13
(ssnauyuazindsudindu) war TU (g5Aanuradu) Source: SCBS Investment Research

o o o ot e X o - e . . Price performance
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Figure 1: In 3Q18TD, swine price in Vietnam is on an
upward trend (+59% YoY) as supply adjusts

Figure 2: In 3Q18TD, local swine price has risen 2% YoY
and QoQ; broiler price dropped YoY but rose QoQ
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Source:

Industry sources and SCBS Investment Research

Figure 3: In 3Q18TD, corn price rose 9% YoY, while
soybean meal price rose 12% YoY

Source: Industry sources and SCBS Investment Research

Figure 4: In 3Q18TD, local swine and broiler spreads
(price minus feed costs) dropped YoY but rose QoQ
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Figure 5: In 3Q18TD, skipjack tuna price dipped 32% Figure 6: In 3Q18TD, salmon price fell 5% YoY and local
YoY and 18% QoQ from better tuna catches shrimp price dropped 8% YoY from more supply
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Figure 7: Valuation summary
Rating Price Target ETR  P/E (x) EPS growth (%) P/BV(x) ROE (%) Div. Yield (%) EV/EBITDA (x)
(Bt/Sh) (Bt/Sh) (%) 17A 18F 19F 17A 18F 19F 17A18F19F 17A18F19F 17A 18F 19F 17A 18F 19F
CPF Buy 25.00 32.0 31.0 31.7 389 268 (59) (18) 45 0.9 0.9 0.9 3 3 4 30 30 3.0 152 152 138
GFPT Buy 14.00 18.0 30.4 10.0 16.5 13.0 10 (399 27 141413 15 9 10 21 18 19 68 76 7.1
TU Buy 1770 23.0 33.3 185211 164 (12) (12) 29 1.8 1.7 1.6 10 8 10 3.7 3.3 3.4 154 159 138
Average 20.125.518.7 (20) (23) 34 131313 9 6 8 3.0 2.7 2.8 125 129 11.5

Source;

SCBS Investment Research
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Close: 27/9/2018
SETHELTH

SET HELTH index +18.08 / +0.30% Bt1,837mn

Bloomberg ticker:

A'lsaznaunntauintuszaudnédtu 2H61

Tu 3Q61TD isrwulaasnuiunliiauaulayuisenaruirazauratan (CHG,
BCH) unndiu Taaldsuiladanszduainnilsiudounselu 2Q61 isdasyunaviids
wnaangunIsunng avanAlsazduu hinddudimvinduadtvaaiiaslu 2H61
ugn1stéuia YoY azadunnluszduilnd lavarnwansznuaingiuarazsiunutyl
15121au BDMS (laggard play irfinlsudiouns9) uaz CHG (r11s1d1g¥ninsnis
wiuiasaulu)

5,981.50

ﬁnaamuﬁym’lﬁmwau‘tavfu‘i'sawujujawmmﬁnmnﬁu 1u 3Q61TD SETHELTH
U5udmudu 7% underperform SET MitAndiu 10% tsywuindaasnuiulviainuaulaiu
Ts9weuIaauIaLtdn (CHG +36%, BCH +33%) unnninvulssweaiuiaauialvel (BH
+11%, BDMS +2%) 1ag'ladfunisaduayuarinwalsznaunis 2Q61 nin3inaiauayg
TsonenaauIain wazdeduu Tuunazasviaudoniuasenii BDMS d5us outperform
Tu 1H61 dnaa

AlsavadunnduTatussauln@lu 2H61 dvasuunasiindl 2561 anduilddduuas
WusznaunisTsanenuna TaaaiaindrlsdnGuasnguasunngdaziaula 17% YoY dnin
wiule 3% YoY Tull 2560 atrvunn Avlsuasnguasuwndazfivun Tuulsudiiuduading
satfiaslu 2H61 at19'lsAnu A1lsUndaznduaniduia YoY lusedulndlu 2H61 A +8%
lavangiuaily 1H60 Adonarvinlvdrlsuaddiuie 27% YoY Tu 1H61 azeinuwu'ly
mwnuaesmnssuiifluinnlaglafunisafuayuannidsegiandiudiadulsznauduns
Bivsasmivnsunnaadudaunindy vinluisaiaindrlsdafuavnauaisunngazifuia
14% YoY Tuil 2562

msaamu‘lumuuwum EEC, BDMS fitnsazinaiiudounse fanmsuulunguaisunnd
aalenisitpsgviuaisn BDMS mﬂsamwu,mu,n'samnmam‘tumﬂmnuaaneﬂoaﬂmu
UsgTlaadainaseniswaussiinvidseghadidsainnziuaan (EEC) d9azdonarinlu
nqnssumommgnaLtasﬁaniunwﬂmmuaanﬂsnm}wyuu {1231fu BDMS fiTsowenuna 8
wivluneaziuaan 8595816 ~20% Tvifuussn MetliWanauduasanueadnsiadusnig
mMIMsuwndAindy visnlewaun suwerwiansumwssaa dududanuiuideianie
N9 WRTALLRNIWULREIN Tsvmwe11a80a0472 225 8n 200 iag Tnawuninindonina
wausIzwsandalvusaistull 2563 CHG 1unwille T5uwe 12185 I0UWNLBLTINT it
tHutsewenuauuia 100 wiesludsninazidoins Tu 4Q61 BCH ABUNARTITHINLILIA
A9 U/513uy5 (116 16av) Tu 4Q61 uaraiainastilalviuianslelu 3Q63 Tuuagn
BH "fiiuaenafanisTsanaiunauanngatnne

2fau BDMS 5118an BDMS 1ilu top pick suduniolungunisuwne BDMS Tinanauunu
Winuduaudaeiinaulasea ETR 19% gaihnunauaaisy (30 un/vu wilagain
seamdy uazAlsiuun Tiudue 22% Tull 2561 uay 16% 1uil 2562) CHG 1ilu top
pick dudugavuadist (s1anivune 3.2 uan/yy, ETR 15%) 1neiiwisnarviu CHG wedu
w39 ueismasiniuuanisiung udsannliudanauiu 1 1 uazipinsnisiduiauas
A'lssaulmiaghasgtusayulvisiaviulsusidusa

Tu 3Q61TD s anudrinasnuiuun e uaulaulsewenuianuiaidnuindu

scBs ()

Valuation summary

Rating Price TP ETR
(Bt) (Bt) (%)

P/E(x) P/BV(x)
18F 19F 18F 10F

BCH Buy 20.3 23.0 14.4
BDMS Buy 25.5 30.0 19.0
BH Neutral 184.5 185.0 1.8
CHG Buy 2.8

Average

3.2 149

458 384 88 7.9
40.4 350 59 54
324 304 74 6.6
43.0 36.7 86 7.7
40.4 35.1 7.7 6.9

Source: SCBS Investment Research

Price performance

Absolute

Relative to SET

iM 3M 1i2M

(%) iM__ 3M_12M
BCH 6.3 327 344
BDMS (56) 24 250
BH 31 7.9 (142)
CHG 1.9 282 146

42 211 278
(7.4) (6.6) 188
1.0 (1.5) (18.4)
97 17.0 9.0

Source: SET, SCBS Investment Research

Sector core earnings growth
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35.0 - 3QTD price performance
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Figure 1: Earnings base effect to normalize in 2H18
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Figure 2: Earnings growth forecast
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Figure 3: Price performance Figure 4: 2019PE-to-earnings growth
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Figure 5: Regional valuation comparison
MKt Cap PE (x) EPS Growth (%) PBV (x)  Div. Yield (%) ROE (%) EV/EBITDA (x)
Company name Country U$mn. 18F 19F 20F 18F 19F 20F 18F19F20F 18F 19F 20F 18F 19F 20F 18F 19F 20F
Bangkok Chain Hospital *  Thailand 1,562 45.8 38.4 343 206 19.2 11.8 88 79 71 11 13 15 17.8 193 19.5 23.7 20.3 18.1
Bangkok Dusit Medical* Thailand 12,325 40.4 35.0 29.8 21.8 157 174 59 54 50 14 16 1.8 143 155 169 243 21.2 186
Bumrungrad Hospital* Thailand 4,148 32.4 30.4 28.5 51 67 6.7 746659 15 16 1.8 23.6 22.6 21.5 20.3 188 17.3
Chularat Hospital* Thailand 957 43.0 36.7 31.9 218 172 151 86 7.7 69 14 1.6 19 199 21.2 219 26.1 22.2 19.9
Ladprao General Hospital ~ Thailand 136 32.1 29.8 249 (26.9) 7.9 195 29 2.7 27 25 26 3.1 9.6 9.2 11.0 174 150 124
Vibhavadi Medical Center  Thailand 1,050 36.9 32.3 28.7 6.1 143 125 44 4.0 35 1.6 19 23 129 133 13.1 234 20.6 18.8
KPJ Healthcare Bhd Malaysia 1,120 28.2 26.2 25.0 54 77 48 262523 19 20 22 103 10.6 11.1 13.5 12.7 11.9
IHH Healthcare Bhd Malaysia 10,319 54.0 39.5 30.8 (15.1) 36.5 28.2 18 1.8 1.7 06 0.7 08 3.5 46 56 185 157 13.7
Raffles Medical Group Singapore 1,461 30.0 33.6 31.7 (8.0) (10.8) 6.1 252524 18 18 18 89 7.7 7.7 203 205 18.8
Apollo Hospitals Enterpris  India 2,048 57.4 39.2 289 264 46,5 354 4.0 38 35 06 07 1.0 7.7 105 13.1 19.0 158 13.2
Ramsay Health Care Australia 7,988 19.3 18.1 16.7 5.5 63 83 44 40 36 27 28 3.0 23.6 226216 102 9.6 9.1
Ryman Healthcare New Zealand 4,526 30.1 26.1 22.1 (6.5) 15.2 182 3.4 3.0 27 16 19 23 109 114 12.0 29.8 26.4 22.1
Average 37.532.127.8 4.7 15.2 153 4.7433.9 1.6 1.7 2.0 13.614.014.6 20.5 18.2 16.2
Source: Bloomberg and SCBS Investment Research
*SCBS estimates
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Close: 27/9/2018
SETPROP

SET PROP index 332.51

Bloomberg ticker:

+0.28 / +0.08% Bt3,473mn
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ﬂswmﬁ"lmuuuu'ﬁuumau‘lmsuﬂsu‘luﬂumnaanmumsmsmnaausgq AUSuNIU
FDI m"lumm‘m‘m’mmu sﬂemaavdewawr’tum'mmaomsmmuama'mnssuﬂsum
windugszdu 5,000-8,000 15/1l mn:nmsmmmsmmaots‘mauumum 4,000 15
ilafauandnatitvuile da 5ms1m‘s‘l?1mmmswamm dedvdyayraidionisuena
fAdvnsnanluaunandulnagil wlasdraglavasiuiuunn 151395 TandaInu iy
i luunauiaug a1aldnisimszizacs uazlfusianihvunavindug
33.0 un d1u5u AMATA, 8.5 uan J115u ROJNA uaz 6.0 un d115u WHA u
suusiiviiilu top picks 12951 wazisuuziin “dfa” WeanuusEm
EEC az2hanssiu FDI uazndndulitAniginsnisasusaulus ladredetayaann
51, wuddalduasnulaanssainedrgisuing (FDI) luaansudauasiseindlnavinag
sdgaldudrluidauil.a. 2560 ndvntuAduAudmnduduin Tnadiunielasunisaiuayu
AAUIRTANTRILESNAITaINuLadiTaladelidnilsslawiniearE &1 iy FDI Tu 10
andIunnssuLivauian (S-curve) Aaun Aa Tason1sWalulsziiaoidsegAantALa1A
aziuaan (EEC) ivuadndusslaminivadgedgaun 10 anarunssuunaiiludonia
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ugandau Wotlidadedunanisdnsrauas US AmCham China uaz AmCham Shanghai
wudus¥nawsAudszana 1 W 3 ansuaunii 430 wsEnluduldtinaniaedanaagiu
ATHAR 'T,mﬂunummaLﬂumnuaanLano'tmLﬂuawmﬂﬂmﬂmoauﬂuuuo Uszind'lnad
wuITiuiaglesuiadu FDI dwuiduaanunanniu smm FDI AU LLaumLﬁmwmu
w19 FDI 2aviseina'lnaain FDI Wenuailanas qumua 0.6-0.9% fin31seduiiis
mmmsmhnauumum 0.3% at19u1n uavavdonavinli FDI atiantuinadndug
seduade 1.0- 1.6luuumumsucgam§°1 Tuil 2561-2565 mammﬂuua@mummuuﬂu
anaunssuiaawads 5,000-8,000 15/1 gondrscaunsaanisallinauminii 4,000 15/1
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Top picks aavnguiinu: AMATA ROINA uaz WHA mmm“aomiﬁﬁyammunssuﬁ
'ﬂsnmmeumnautﬂmiamaaamu"l iUsznaun1siiaNan&INNTTUREIUNAUTANITWEIUN
Tamanwizluiui EEC inulanaavnaunlitudssunanisainiu AMATA ROINA
uay WHA wasldauudgrudasidruniiduaanuluviu 2.0 win (s dauudgiuinlaid
msaomumu) fomalvitndsusaihvungaas AMATA Windu 13% § 33.0 u71m, ROINA

SCBS

Valuation summary

Q

Rating Price TP ETR
(Bt) (Bt) (%)

P/E(x) P/BV (x)
18F 19F 18F 19F

23.0 33.0 46.2
6.2 7.5 22.6
53 8.5 694
42 6.0 45.0

AMATA
AMATAV
ROINA
WHA
Average

Buy
Neutral
Buy
Buy

152 119 1.8 16
13.2 11.7 19 16
126 9.3 0.8 08
17.5 148 23 22
14.6 119 1.7 1.6

Source: SCBS Investment Research

Price performance

Absolute

Relative to SET

(%) iM__3M__12M 1M ___3M__12M
AMATA 139 250 50 116 141 (0.2)
AMATAV (6.8) (5.4) (23.6) (8.7) (13.7) (27.4)
ROINA (45 1.0 (87) (64) (7.9) (13.2)
WHA 76 140 184 55 40 126

Source: SET, SCBS Investment Research

IE sector’s PBV

PBV (x)

2.7 A

2.2 4

1.7 4

1.2 4

0.7 A l

0.2 —_—
8858880395
5553855835858

Source: SET, SCBS Investment Research
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Figure 1: Industrial property demand is driven by FDI

Figure 2: Manufacturing FDI has bottomed out
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Figure 3: IEAT forecasts industrial land demand in EEC
to jump to 70,000 rai during 2018-2022F

Source;

BoT, Bloomberg, SCBS Investment Research

Figure 4: Southeast Asia is the top destination for FDI
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Figure 5: Positive correlation between FDI and Figure 6: CAPU is rising
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Figure 7: Valuation summary
Rating Price Target ETR P/E (x) EPS growth (%) P/BV (x) ROE (%) Div. Yield (%) EV/EBITDA (x)
(Bt/Sh) (Bt/Sh) (%) 17F 18F 19F 17F 18F 19F 17F 18F 19F 17F 18F 19F 17F 18F 19F 17F 18F 19F
AMATA Buy 23.00 33.0 46.2 158 152 119 10 4 28 20 18 1.6 11 10 12 23 2.7 34 153 26.7 215
AMATAV  Neutral 6.15 7.5 22.6 114 13.2 11.7 73 (13) 12 22 19 16 17 14 14 0.5 06 0.7 98 99 95
ROINA Buy 5.25 8.5 69.4 16.2 126 9.3 5 28 35 0.8 0.8 0.8 3 5 6 57 75 75 11.0 10.1 8.2
WHA Buy 4.24 6.0 45.0 20.2 17.5 14.8 4 16 18 24 23 2.2 13 12 13 33 35 42 158 179 15.5
Average 15.9 14.6 11.9 23 9 23 1817 16 11 10 11 3.0 3.6 3.9 13.0 16.1 13.7

Source: SCBS Investment Research

AueNaU 2561

72



Us:Nu
SET INSUR index
Bloomberg ticker:

Close: 27/9/2018
SETINS

12,640.89 -65.12/-0.51% Bt62mn

2iau BLA wws1e valuation gauaz bond yield godiu

winsilurusiinsuas AIA Au BBL azdenanssnuaatialscAuduaay BLA uaisn
floavziau BLA tilavannusinazlasuils:laaminnniigaain bond yield iiflugaddiu
v:!;azﬁ valuation ﬁ1au1au1nﬁ'§{m‘gﬁﬂsmm THREL ‘Livhaziduialaadreaaiiaeluil
9 1Ws1Y combined ratio aztiudu uar ROI azanas Wwan13atiduiiuaay THRE b}

o &
winTunllugaadu nwsw'“"luum’lﬂa'mwmu waANANsaTUATSYNAT SN was
valuation slouws 15721au BLA snniiga

BLA: iizilszAususivuninlsudranas ualeilsziamiluszazaniain bond yield
godu aaidalseAusufonuaazanas 8% uil 2561 (wisnudy -1% YoY Tu 1H61)
uay 10% lul 2562 Taafidvauiann: 1) asdufialiluiusiinggsia bancassurance uav
AIA f'u BBL 2) ﬂamLtuﬂﬂsunuﬂsnmuumﬁmmnwmu WaE 3) WNUAANITAANNAR AU
UssLnnasauniwedsze rduasiaiudnsnls mmmwLnuﬂsvnususwnwugvamm 22%
Tuil 2561 (¥19q A +8% YoY Tu 1H61) uay 20% luil 2562 BLA a1ainiilailsziuasy
Anuadggazifinduainisyana 7-8 wuaw. il 2561 § 1.0 wiluau.tuil 2562 lunuei
Tuszazean BLA a""l,mnﬂsvimjumnmsvlummao bond yield (ammamammuwuﬁnm)
lusluasnsdedsasnsussnilseiudinanas (1ulu 4Q60), ROI Madu (Bula¥ulsylumni
Tu 2Q61), AsfeTAINAnFaaidseAudsanuusazaunined'lafidu uaz embedded value
(EV) Ngotiu

THREL: combined ratio azifiudiu uaz ROI azamav 151a10371A1'lsuas THREL ag
anad 16% lull 2561 (wisudu -31% YoY 1u 1H61) llavainazgnnaeuing combined
ratio AN was ROI Manay tdvavdszunanisuadis’lindasnisiuiauasids
UssAufuagaang Usudidinduann 7% Tull 2560 § 9% 1ull 2561 (17% YoY Tu 1H61) 151
A3 combined ratio aguAnduann 78% luil 2560 § 84% luil 2561 (Wisurfu 85% 1u
1H61) TaaiAnann: 1) mstwu’uwﬂaoammuwamﬂmmﬂswnummwﬂw combined ratio &9
mﬂs 1 90% wag 2) szaznatnmdanailunisiusadulnunawnudviulsedudinnau
doifnlszrusuiduinatioudounsolut 2560 1571071 ROT 229 THREL azanavlu 2H61
e lufiA 1sWta 19 au. anansanaviundaagiu EMCS wmisiauluillniau

THRE: wansetiiueiudiuur tuniud 1IAIAIIRANIsELiuuuas THRE azfiuglu
2H61 wnglidaladanadee I diasaaindalseduiuazadlussaiunsedrlull 2561 Tan
ﬁmmqma:mmsuqm%uﬂ:szﬁmﬂumsﬁmsnwaau%ﬁvn wseenseiusde dda (uunau)
maaindadsgAusuazludn HoH Tu 2H61 Taaldfunsaiuguuannnaisuanagsialu
fvdssnd (Auwan a1 wasigaun) wasnsuenandniaeilszian non-conventional 151
AR combined ratio azanavnaugszaudndn 103% Tu 2H61 ann 116% Tu 1H61 uxg
azanavg 99% Tuil 2562 waz 95% uil 2563 uang LAinanAsuuaaItasilsesAuANAsad
amﬂammnﬂs deil loss ratio goAalnd ﬂs"nuﬂumaaamf{ammunmmﬂuammu
dszanas 30% wadfisdszAusuionualull 2560 uavazanad 20% luil 2561, 50% luil
2562 uaznuaavlull 2563

BLA «ilu top pick 2avnguilszdu 1s12au BLA Luaomnummdmuﬂsuiuwumnmaﬂ
210 bond yleld Afudifdu uanaind BLA fedi valuation runauladigaluituiuiunay
dszAu 3 67 Luaomnﬁmnuﬂiumaﬂawansunsm BBL Fufiatfluwusiinsiu AIA unn
vAuly
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SCBS

Valuation summary

Q

Rating Price TP ETR
(Bt) (Bt) (%)

P/E(x) P/BV (x)
18F 19F 18F 19F

BLA Buy 325 46.0 43.7
THRE Sell 1.1 1.1 (1.8)
THREL Neutral 8.2 8.2 5.2
Average

115 114 13 1.2
nm. 13.6 1.2 1.1
135 115 3.1 28
125 122 19 1.7

Source: SCBS Investment Research

Price performance

Relative to SET

3M

iM 3M i2M

(%) M 12M
BLA 08 83 (274)
THRE 28 (26) (38.8)
THREL 34 116 (9.9)

(12) (@1 (3L0)
07 (11.1) (41.8)
1.1 1.8 (14.3)

Source: SET, SCBS Investment Research

Price performance relative to SET
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Figure 1: New business premium growth

Figure 2: Renewal premium growth
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Figure 3: Total premium growth Figure 4: Government bond yield
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Source: The Thai Life Assurance Association and SCBS Investment Research

Figure 5: Investment in debt securities by maturity

Source: Thai BVA and SCBS Investment Research

Figure 6: Investment portfolio
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Figure 7: Valuation summary

Source: BLA, THRE, THREL and SCBS Investment Research

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

(Bt/Sh) (Bt/Sh) (%) 17A 18F 19F 17A 18F 19F 17A 18F 19F 17A 18F 19F 17A 18F 19F

BLA Buy 32.50 46.0 43.7 153 115 114 (29) 33 1 14 13 1.2 10 12 11 1.7 22 22

THRE Sell 1.12 1.1 (1.8) nm. nm. 13.6 n.m. (354) nm. 1.0 1.2 1.1 (2) (11) 8 89 00 89

THREL Neutral 8.20 8.2 52 113 13,5 11.5 35 (16) 17 3.2 3.1 28 31 23 25 6.1 52 6.1

Average 13.3 12.5 12.2 3 (112) 9 19 19 1.7 13 8 15 56 25 5.7
Source: SCBS Investment Research
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SET MEDIA index Close: 27/9/2018 55.81 +0.11/+0.20% Bt583mn
Bloomberg ticker: SETENTER

32 OOH 1aasuiisgn

ganldaralauadaud.a.24xaa6? Tnaanay 4.7% MoM uaz 2.3% YoY uiatdu
ieznmnamaaiuﬁa;ﬁaumqﬂsmnm i laaiinasns wazrisvanauas anrduinsidud
ﬁ"gwmmﬁmﬁu‘imumuﬁuﬁu YoY Taalasunisadusayuainatdaunus uaziilu
afeusnluiliivida OOH s1m1uuam‘lﬂa1u1mum1amm YoY waz QoQ ama"lsﬁm
#a OOH mnoimmmum'\ﬂaauq VIV ED) stuuam‘wmuiﬂuum'l YTD windiu 7%
YoY VGI uaz PLANB ilu top picks 2129151 wazisnuuziin “dfa” Woq

#3aurdanandilinaarinssudaldudianas qayaann Nielsen uanalviviuinaanlad
Nularvanluifaud.n. anad 4.7% MoM uaz 2.3% YoY § 8.7 Wuay. uialdulaxananas
ludaifaunniszian inTaadnoans (-39% YoY) uazlsennauas (-27% YoY) e
Tnsviainisaeruifiadula s anindy Yoy T,mﬂ"l,msumsaunauummamuumuﬁm
aravananlag WORK lunaeAiluadousnluiliidauaniinu (O0H) s uiaEuTaman
amaom YoY (-2%) uag MoM (-5%) at19'l5A& & 1ufu YTD wiadulawainieinsiel
wazda OOH wiuTaganitanaInnssudalaasu Taadula 2.5% YoY uay 7% YoY
auadu waasidiadularanlaesrulufauy.a.-q.0. aglussduinauitonsadiann
ahlaenduaasilnau

aa OOH lugjrinngu &a OOH Lﬂuaammmwmwu?jan WS T AU TAM UINIg
aa OOH Lmuaammewumnmuamamu"l,mm Wotlluatae 10 Tsiruun (81 2550-2560)
&a OOH muimmnnamamnssuaaimﬂsm (7.7% s wsuda OOH Winufu 1.4% &wdu
ammunisuﬂa) wazdiuwvnaIawinduain 6% tuil 50 § 12% luil 60 Weiluanldann
Taeannieda OOH flofilanmafulialadnun ilasanludssinardssanauladinai iy
Wauay 12y davng wazdaTus &a OOH Aaiilu 25% maouam'tmmimwmmmum Ussine
"l,vnnmmuJanu”Lﬂaia’fmum‘tmammmuuauao LLauLuaomnaaamnssuﬁauu,u::‘i, uflueé
4y 13159Aa31da OOH asduladian was outperform ansvnssudalausin

TnsWadind eyn1sudvduisuusonindu uay wiadulavananad fisznaunis
TusvisiazioaalauusinaduaasaarnnisinasseuTasanlviundalnsvidianas wazns
u,mmumul,l,samnwu‘lunaumjs AauMsINsidd nsyaaafuilsy naunsTnsiaiialai
wrufiiedinsnalala s anly 3Q61 anavatlvsalilagife Yoy uay QoQ twsig'le¥u
wans"mnmnamwmimwmmamaa Luaamnw'ﬂs"nanmﬂmmﬁummuammw"iwwmw
wndu wInAy load factor Ysudianas Weilisfonasbiviuuaeainoilaraalusdd1usu
sznaumsnsimiluauaadulnai

fiududruuziii “da” PLANB VGI uaz WORK Tugaus top picks maonauaa PLANB
wag VGI (wﬂswnaumsaa OOH) an’(,umLmummammu"l,msnﬂsu'imjumnu.m'iuum'uu
waaamamnssuﬁa wIwun “da” PLANB saas1aivang 9 uam wag VGI daasnan
ilhvane 10 un dfunaudatnsia srzay WORK wsgilanmadiudasArlasan
fu'ledn mma'nnaﬂwﬁaswmmLmnmwaa WORK vmaLuusmmimumnumuavmu
Wus¥nd TVR winduluauian euaa"muauuauumsmuamwm‘imwmw ULt “da”
WORK shasiatihvung 55 un

mauanldarglasaandulsudivinduaousilil

scBs ()

Valuation summary

Rating Price TP ETR

P/E(x) P/BV(x)

(Bt) (Bt) (%) 18F 19F 18F 19F
BEC Neutral 7.0 7.7 10.0 n.m. 99.1 25 24
GRAMMY Sell 80 6.5 (18.8) nm. nm. 7.6 6.6
MAJOR Buy 24.6 30.0 26.1 23.8 20.7 3.3 3.2
MCOT Sell 9.4 6.0 (35.8) nm. nm. 1.0 1.1
PLANB Buy 6.8 9.0 347 355 262 63 5.6
RS Neutral 21.4 19.5 (7.5) 45.0 33.6 10.8 9.6
VGI Buy 79 10.0 29.5 51.3 404 51 5.0
WORK Buy 41.8 55.0 33.3 325 243 36 3.1
Average 37.6 40.7 5.0 4.6

Source: SCBS Investment Research

Price performance

Ah

Relative to SET

(%) iM__3M__12M iM___3M_ 12M
BEC (85) (10.8) (57.3) (10.3) (18.6) (59.4)
GRAMMY  (0.6) (3.0) (28.6) (2.6) (11.5) (32.1)
MAJOR (12) (0.4) (187) (32) (9.1) (22.7)
MCOT 11 05 (27.0) (0.9) (8.3) (30.6)
PLANB (15 98 116 (34) 02 6.1
RS 216 417 169 192 293 112
VGl 98 19 377 76 (7.0) 309
WORK 4.4 144 (50.1) 23 44 (52.6)

Source: SET, SCBS Investment Research

Sector core earnings growth
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Figure 1: GDP will drive growth in ad spending

Figure 2: GDP and PCE will be in a growth phase
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Figure 3: Greater ad spending is key to media sector

Source: Nielsen and SCBS Investment Research

Figure 4: Expect 5% CAGR in 2018-2020 for ad

performance spending
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Figure 5: TV continues to be the main media Figure 6: Ad spending on OOH is growing
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Figure 7: Valuation summary
Rating Price Target ETR P/E (x) EPS growth (%) P/BV (x) ROE (%) Div. Yield (%) EV/EBITDA (x)
(Bt/Sh) (Bt/Sh) (%) 17A 18F 19F 17A 18F 19F 17A 18F 19F 17A 18F 19F 17A 18F 19F 17A 18F 19F
BEC Neutral 7.00 7.7 10.0 n.m. nm. 99.1 (100) nm. nm. 2.1 25 24 0 (2) 2 14 0.0 09 40 24 1.8
GRAMMY  Sell 8.00 6.5 (18.8) n.m. nm. nm. (114) 52 na. 6.0 7.6 6.6 (87)(55) na. 0.0 0.0 na 249 154 143
MAJOR Buy 24.60 30.0 26.1 27.5 23.8 20.7 (8) 15 15 34 33 3.2 12 14 16 51 42 43 122 11.2 10.2
MCOT Sell 9.35 6.0 (35.8) n.m. n.m. n.m. (246) 1 (12) 1.0 1.0 1.1 (39) (40) (47) 0.0 0.0 10.7 (6.1) (4.3) (3.6)
PLANB Buy 6.75 9.0 34.7 51.7 355 26.2 31 46 36 6.7 63 56 14 18 23 07 14 19 249 176 13.6
RS Neutral  21.40 19.5 (7.5) 75.2 45.0 33.6 n.m. 67 34 119108 9.6 16 25 30 0.0 13 1.8 13.8 146 13.0
VGI Buy 7.85 10.0 29.5 66.2 51.3 40.4 24 29 27 9.1 51 50 18 14 13 08 21 21 315 320 29.2
WORK Buy 41.75 55.0 33.3  20.3 32.5 243 355  (37) 34 41 36 31 24 12 14 33 16 21 9.6 13.3 11.3
Average 48.2 37.6 40.7 (8) 25 22 555046 (5 (20 7 14 13 3.4 143 12.8 11.2
Source: SCBS Investment Research
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SET PETRO index Close: 27/9/2018 1,464.57 +1,25/+0.09% Bt2,313mn
Bloomberg ticker: SETPETRO
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pick maowﬂunauu da IVL deilsudu 5% 5uasinnauiliasadiuiazdeaeilsuds
4ulaélu 4Q61 Chart sruatvuansittiuintaulndusrdaiinguilinsiaiinag
Usudrdululasuna 4 aaviuil 2551 (3naén1stiutan) uazil 2557-58 (s1aiinsiu
$29u59) aanauiliasiaiavlsudrduaiulnélu 4Q61 ilavannsianiniuuaz
wansaueitliasiafidsudrgedu uauraluaisasdracine IVL uaz PTTGC azeivnv
dudnszaulinauillasndisudidu Wasanjuaasdrddailu 88% uavyann
aaraaavnauilinsiad wazisnaauins IVL uaz PTTGC
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scBs ()

Valuation summary

Rating Price TP ETR P/E(x) P/BV(x)
(Bt) (Bt) (%) 18F 19F 18F 19F

GGC Neutral 11.6 11.0 (5.2) 139 9.2 1.3 1.1
VL Buy 59.8 80.0 36.7 13.310.8 2.2 2.0
PTTGC Buy 81.8 120.0 525 86 85 1.2 1.2
Average 12.0 9.5 1.6 14

Source: SCBS Investment Research

Price performance

Absolute Relative to SET
(%) iM 3M 12M iM 3M 12M
GGC 0.9 (49) (34.8) (1.1) (13.2) (38.1)
VL 13 96 431  (0.7) 0 36.0
PTTGC 0.0 a2 5.8 (20 (2.2) 0.6

Source: SET, SCBS Investment Research
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Figure 1: PE-naphtha spread Figure 2: HDPE/PP-naphtha spread
1,000 1 (uss/t) 900 1(uss/t)
900 + 800 -
800 -
700 A
700 A
600 600 -
HDPE ===|DPE —— LLDP
500 - 500 1 ——HDPE PP
400 T T T T T T T 1 400 T T T T T T T 1
(o] (o) ~ ™~ ~ ™~ [ce} [ce] O (o) ~ ™~ ™~ ~ [ee] o]
N - s - - - i s - - - - - - - -
Source: Bloomberg Finance LP, SCBS Investment Research Source: Bloomberg Finance LP, SCBS Investment Research
Figure 3: Aromatics product spread vs. ULG95 Figure 4: PET spread
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Figure 5: IVL — core EBITDA/t Figure 6: PTTGC — EBITDA margin (olefins)
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Source: IVL, SCBS Investment Research Source: PTTGC, SCBS Investment Research
Figure 7: Valuation summary
Rating Price Target ETR P/E (x) EPS growth (%) P/BV (x) ROE (%) Div. Yield (%) EV/EBITDA (x)
(Bt/Sh) (Bt/Sh) (%) 17A 18F 19F 17A  18F 19F 17A 18F 19F 17A 18F 19F 17A 18F 19F 17A 18F 19F
GGC Neutral  11.60 11.0 (5.2) 19.8 139 9.2 (52) 42 51 1.1 13 11 6 8 13 3.0 0.0 43 87 9.1 53
IVL Buy 59.75 80.0 36.7 15.6 13.3 10.8 93 17 23 2.7 2.2 2.0 20 19 19 1.7 28 33 115 79 64
PTTGC Buy 81.75 120.0 525 9.0 8.6 8.5 54 5 1 13 1.2 1.2 15 15 14 52 57 59 63 59 55
Average 14.8 12.0 9.5 32 21 25 171614 14 14 15 3.3 29 45 88 7.6 5.7
Source: SCBS Investment Research
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Close: 27/9/2018 306.06 -7.50 /-2.39%
SETPROP

SET PROP index
Bloomberg ticker:

Bt6,260mn

o o -
WLUHUAUAM LAY

AMsmanAIUNsIsuiataduqdlu 1H61 Tauaidva (+29% YoY) diuarnnin
aumulus demariiiadmusgusanasunnigaiiudeueil 2553 aanunaivuiunuag
ud¥nWemu1insynisnatarda 7 sraluaitduin 12% YoY 1u 1H61 aawsrulu
2H61 qgédu HoH Taaldsunisaiuauuainnisiladriasenrslusiindunin
nsEinn uaraanausasugsalansassusiale 75% isnaianisalliluil 2561
CR RO I TEREVET upside lutanurauad AP LH SIRI uaz SPALI aainiiatgadu
‘svmunme U uaumuum‘nu Ay ;ﬂuﬂaas.lmmumnunsue\u’muaam'mﬂ%'um
winduatitesatilae top picks aavisnéa LH uaz QH tuaammﬂuwu'\u'mumﬂum
niunaaszdunate-uy uarhinanauunuainiduilunadi 6.6%

qﬂmn’gm‘“aun%o‘lu 1H61 uauauu'\nﬂi‘iu‘tu 2H61 2ayaann AREA syyin Ty 1H61
alsvAnatadaliulea 29% YoY § 55,190 afia uay 38% YoY § 2.27 W&UaU. A1
alavd/anugéuin Luaamnaﬂmﬂumnmmﬂmu‘luu mwam‘luaﬂmuawﬁaﬂaamn
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ﬂmﬂmmnommmnnamumsmaﬂmuaummm g115u 2H61 1saedinadavdazatlu
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uaz 42% umaule (LHuladnias 3%) dedaifludaaiu 48% wasilszunanisaane
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dsztnnudadaed wuiniunuwsnuduiage Tealu 1H61 aaaunaULUITIULAUTIAFIA
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75% Asaanisallilull 2561
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scBs ()

Valuation summary

Rating Price TP ETR P/E(x) P/BV (x)
(Bt) (Bt) (%) 18F 19F 18F 19F

AP Buy 91 115315 79 78 12 11
LH Buy 114 155 42.6 142 142 2.7 2.6
LPN Buy 104 16.5 66.2 9.2 78 12 1.1
PSH Buy 213 245216 77 68 12 1.1
QH Buy 3500412027319 844 13

SIRL Buy 1.7 22 407 83 83 08 0.7
SPALI Buy 245 30.0 269 9.0 77 16 14
Average 9.4 87 14 1.3

Source: SCBS Investment Research
Price performance

Absolute

Relative to SET
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(%) iM 3M 12M iM 3M 12M
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LPN 40 3.0 (133) 19 (6.0 (17.6)
PSH 44 104  (9.4) 23 0.7  (13.8)
QH 12 115 299 (08) 1.8 234
SIRI 25 65 (257) 04 (2.9) (293)
SPALI 2.1 1.2 6.1 0.1 (7.6)
Source: SET, SCBS Investment Research
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Figure 1: Demand grew 29% in units (SDH +33% and
condo +21%)

Figure 2: Net supply (new supply-demand) dropped
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Figure 3: Low-rise demand jumped 33% YoY in 1H18 Figure 4: Condo demand rose 21% YoY in 1H18
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Source: AREA

Figure 5: Backlog (including holding in JVs) secures

Source: AREA

Figure 6: Backloaded planned new launches for 2018
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Figure 7: Valuation summary
Rating Price Target ETR  P/E (x) EPS growth (%) P/BV (x) ROE (%) _Div. Yield (%) _ EV/EBITDA (x)
(Bt/Sh) (Bt/Sh) (%) 17A 18F 19F 17A 18F 19F 17A 18F 19F 17A 18F 19F 17A 18F 19F 17A 18F 19F
AP Buy 9.05 11.5 315 92 79 738 18 16 1 13 12 11 15 16 14 39 44 44 114 106 10.8
LH Buy 11.40 155 42,6 14.7 14.2 14.2 13 3 1 28 27 26 19 19 19 6.6 6.6 6.7 134 13.6 149
LPN Buy 10.40 16.5 66.2 144 9.2 7.8 (51) 58 17 12 12 11 9 13 14 48 7.6 89 147 94 83
PSH Buy 21.30 245 216 85 7.7 6.8 (8) 10 14 13 12 1.1 15 15 16 6.1 6.6 75 89 84 76
QH Buy 3.48 4.2 27.3 10.8 9.1 8.4 4 18 9 15 14 13 14 16 16 57 66 72 133 113 10.2
SIRI Buy 1.65 2.2 40.7 8.3 83 83 (14) 0) 0 08 08 0.7 10 10 9 73 73 73 127 13,5 135
SPALI Buy 24.50 300 269 7.7 9.0 7.7 12 (19 17 16 16 14 22 19 20 0.0 45 5.2 82 73 6.1
Average 10.5 9.4 8.7 (4) 13 9 151413 15 15 15 49 6.2 6.7 11.8 10.6 10.2

Source: SCBS Investment Research
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SET FIN index
Bloomberg ticker:

Close: 27/9/2018
SETFIN

3,808.82 +45.15/+1.20% Bt2,576mn
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Valuation summary

Rating Price TP ETR
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18F 10F 18F 10F
115 140 16 16
167 183 17 1.7
14.1 16.1 1.7 1.7

ASP Neutral
MBKET
Average

Source: SCBS Investment Research
Price performance
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Price performance relative to SET

20 (%)
10
0 T= =T N —T—T—1
(10) MM
(20
(30) 1 ——
(40) ASP/SET
(50 MBKET/SET
(60)
N NN NN 0O 00 00 0 O W W
‘T‘ET‘T“T"T"T"T"T"T"T"T“T"S_'
[=2] 8g 29 cas s >c5 0
280288822833 23
Source: SET, SCBS Investment Research

12 (%) Daily market turnover (RHS) (Bt mn)[ 80,000
10 ASP's market share (LHS) r 70,000
e MBKET's market share (LHS) L 60,000
8 - 50,000
6 - 40,000
4 r 30,000
- 20,000
2 - 10,000
0 -0
N N N 1N N N O VW VW O©W O O NNNNIMNIMN W O o 0 ©
T Y7 iy Yy iy YRy Yoo
iEripiREFigiREsiEiabii}

Source: SET and SCBS Investment Research

dnjasieu

Andun danawus, CFA
fndianevinisasnuiladafiugiu
AUNRINNTWE

0-2949-1003
kittima.sattayapan@scb.co.th

81



rAaNNSwel

Figure 1: Target price sensitivity to turnover
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Source: SCBS Investment Research

Figure 2: 2018F revenue breakdown
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Figure 3: Valuation summary
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Average
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SET ICT index
Bloomberg ticker:

Close: 27/9/2018 162.57 -0.29/-0.18% Bt3,706mn
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Valuation summary

Rating Price TP ETR P/E(x) P/BV(x)
(Bt) (Bt) (%) 18F 19F 18F 19F
202.0 225.0 15.1 188 17.511.4 9.9
46.5 34.0 (24.1) 83.1 104.0 4.1 4.1
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Source: SCBS Investment Research
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Figure 1: ADVANC has the highest bandwidths

Figure 2: Net adds for prepaid continues to fall
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Figure 5: Growth in non-voice is pusher for service

revenue growth

Source: The companies and SCBS Investment Research

Figure 6: Growing postpaid portion is the reason for

the rising non-voice revenue
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Figure 7: Valuation summary
Rating Price Target ETR P/E (x) EPS growth (%) P/BV (x) ROE (%) Div. Yield (%) EV/EBITDA (x)
(Bt/sh) (Bt/Sh) (%) 17A 18F 19F 17A 18F 19F 17A 18F 19F 17A 18F 19F 17A 18F 19F 17A 18F 19F
ADVANC Buy  202.00 225.0 15.1 20.1 18.8 17.5 37 7 7 119114 99 64 62 61 35 37 40 9.8 93 89
DTAC Sell 46.50 34.0 (24.1) 555 83.1 1040 1,027 (33) (20) 4.1 4.1 4.1 7 5 4 05 28 1.0 6.6 64 57
INTUCH Buy 54.50 70.0 35.7 14.2 13.8 13.0 1) 3 6 47 44 41 33 33 32 76 72 7.7 149 142 133
THCOM Neutral ~ 9.85 9.5 (3.6) 62.7 24.0 30.9 (85) 161 (22) 0.7 0.7 0.7 1 3 2 0.0 0.0 0.0 52 38 6.2
TRUE Buy 6.10 8.0 311 n.m. nm. 28.7 (64) 3 nm._ 11 1413 (3) 3) 5 05 00 17 71 89 97
Average 38.1 34.9 38.8 183 28 (7) 45 4440 21 20 21 24 27 29 87 85 88
Source: SCBS Investment Research
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Valuation summary

Rating Price TP ETR P/E(x) P/BV(x)
(Bt) (Bt) (%) 18F 19F 18F 19F
Neutral 42.0 46.0 11.0 26.3 25.0 4.2 3.9

CENTEL

ERW Buy 8.1 11.0 37.8 309 275 34 3.2
MINT Buy 40.5 46.0 147 323 27.6 3.5 3.2
Average 29.8 26.7 3.7 3.4

Source: SCBS Investment Research

Price performance

Absol Relative to SET
(%) iM 3M  12M iM 3M  12M
CENTEL 77 (34) (3.4) 56 (11.9) (8.2)
0.1
ERW 1.9 278 278 ) 16.6 215
MINT 52 25.6 0.0 3.1 14.6  (4.9)

Source: SET, SCBS Investment Research

Sector core earnings growth

14,000 (Btrmn) r 40
12,000 A
10,000

8,000 A
6,000
4,000 T F 10
2,000
0 - r 0
2017 2018F 2019F
Source: SET, SCBS Investment Research

mmm Core Profit (%)
Growth

Unasieu

25.0 Int'l arrival YoY growth

(%)

20.0 A

15.0 1

10.0 A

5.0 1

0.0 A

(5.0) A

(10.0) -
OCOWOWOWOWOOOOOOONNNNNNNNNININING G W W 0 W 0
I I e I A R T A N i TN A LA TSI LS Iy
cars s St SoatE>0chass it SoasE>0chs L S5
T8 0r5295900300c088m85290R30c088m852%
APLSES<s A TNOzZzAamnL=<s A ITNOzZzAnRmL=ES<s A <

Source: SCBS Investment Research

ssiud dunndaslns
fnJasgvinnsasnuiladaniugIu
fuUnannIwe

0-2949-1002
raweenuch.piyakriengkai@scb.co.th

85



novINED

sces [@)

Figure 1: Slow China market...

Figure 2: ...and Russia market
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Figure 3: Price performance Figure 4: ERW: EV/EBITDA band
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Figure 7: valuation summary
Rating Price Target ETR P/E (x) EPS growth (%) P/BV (x) ROE (%) Div. Yield (%) EV/EBITDA (x)
(Bt/Sh) (Bt/Sh) (%) 17A 18F 19F 17A 18F 19F 17A 18F 19F 17A 18F 19F 17A 18F 19F 17A 18F 19F
CENTEL  Neutral 42.00 46.0 11.0 28.1 26.3 25.0 7 7 5 47 42 39 17 17 16 14 15 16 134 125 126
ERW Buy 8.05 11.0 37.8 39.4 309 27.5 46 28 12 3.7 34 3.2 10 12 12 1.1 11 1.3 151 141 134
MINT Buy 40.50 46.0 14.7 33.2 32.3 27.6 17 3 17 3.6 3.5 3.2 12 11 12 1.0 11 1.3 199 194 17.6
Average 33.6 29.8 26.7 23 12 11 4.0 3.7 34 13 13 13 1.2 1.2 1.4 16.2 153 14.5

Source: SET and SCBS Investment Research
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SET TRANS index
Bloomberg ticker:

Close: 27/9/2018
SETTRANS

372.99 +1.16 /+0.31% Bt3,354mn
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Valuation summary

Rating Price TP ETR P/E (x) P/BV (x)
(Bt) (Bt) (%) 18F 19F 18F 19F
87 7.4 (125) 36.2 27.7 40 38
9.4 11.0 195 42.4 29.4 2.5 2.4

39.3 28.5 3.3 3.1

BEM Sell
BTS Buy
Average

Source: SCBS Investment Research

Price performance
Absolute

Relative to SET

(%) iM_3M_12M 1M 3M 12M
BEM 18 138 68 (0.3) 3.9 15
BTS 00 39 87 (20) (52 34

Source: SET, SCBS Investment Research
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Figure 1: Rising supply of mass transit will trigger an Figure 2: More lines add more passengers

increase in demand

18,000

1,200 -
1,000 -
800 -

600

400

200

(,000/day)

m BTS
BEM
ARL

H Purple

“(pass/station) 16,1936, 731
16,000 - 14,916
' 2,471 13,180 14,308 14,208
14,000 - 12,393 12 583
12,244 0512,1612,454 1,923
12,000 4 _1y 1d0” N N S
10,449
10,000 9219 fo, ,
8,000 ~ .
6,000 -
4,000 -
2,000
0IIIIIIIIIIIIIIIIIIIIIIIIIIIIII
o N ¥ ©V 0 o N ¥ O L LW Ww W W
O O o © © 4 +- +H 4 0 O N T OV ©
O O O O O © © O o o N AN &N N
N N &N &N AN NN AN O O O O O O
N N N &N N N

O =W N Mm T
© ©O © ©O o o
o O O O o o
N AN AN AN AN AN

O
(=3
N

2007
2008
2009
2010
2011
2012

2013

2014
2015
2016

2017

Source: The Office of Transport and Traffic Policy &Planning and SCBS Investment

Research

Figure 3: Rail mass transit expanding hugely

Source: The company and SCBS Investment Research

Figure 4: Km/population will catch up with peers
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Figure 5: The demand for rail mass transit will

accelerate over the next ten years

Source: The company and SCBS Investment Research

Figure 6: BTS has more exposure to mass transit in

terms of revenue
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Figure 7: Valuation summary
Rating Price Target ETR P/E (x) EPS growth (%) P/BV (x) ROE (%) Div. Yield (%) EV/EBITDA (x)
(Bt/Sh) (Bt/Sh) (%) 17A 18F 19F 17A 18F 19F 17A 18F 19F 17A 18F 19F 17A 18F 19F 17A 18F 19F
BEM Sell 8.65 7.4  (12.5) 42.3 36.2 27.7 20 17 31 42 4.0 3.8 10 11 14 1.5 19 25 211 184 157
BTS Buy 9.35 11.0 19.5 62.1 424 29.4 39 46 44 25 25 24 4 6 8 3.7 19 2.7 36.1 284 32.9
Average 52.2 39.3 28.5 29 32 37 33 33 3.1 7 9 11 26 19 2.6 28.6 23.4 243
Source: SCBS Investment Research
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Close: 27/9/2018
SETENERG

SET ENERG index
Bloomberg ticker:
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Valuation summary

Rating Price TP ETR P/E(x) P/BV(x)

(Bt) (Bt) (%) 18F 19F 18F 19F
Neutral 21.2 19.0 (7.4) 24.1 193 2.7 26
BPP Buy 263 29.0 12.8 13.8 12.7 19 1.7
CKP Neutral 54 4.0 (24.7) 86.6 58.8 2.2 2.1
EGCO Buy 236.0 273.0 188 121 11.6 1.2 1.1
GLOW Neutral 88.0 93.0 12.2 15.0 14.7 2.6 2.6
GPSC Neutral 67.8 72.0 8.5 24.7 21.7 25 23

BCPG

RATCH Buy 52.0 64.0 27.7 10.7 10.1 1.1 1.1
TTW Buy 122 13,5 16.2 16.1 156 4.0 4.0
WHAUP Buy 63 875 426 108 9.7 1.7 15
Average 119 238194 22 2.1

Source: SCBS Investment Research

Price performance
Absol Relative to SET

(%) iM__3M_12M __1IM__3M__ 12M
BCPG 134 301 104 111 187 5.0
BPP 63 136 (09) 42 37 (58)
CKP 286 358 494 261 239 421
EGCO 1.7 44 09 (03) (47) (41)
GLOW (6.1) (6.9 (22) (8.0) (150) (7.1)
GPSC (5.9) (1.8) 49.7 (7.8) (10.4) 423
RATCH (0.5) 1.0 (33) (25 (7.9) (8.0)
™wW (39) 61 140 (58 (3.2) 8.4
WHAUP. 59 125 (87) 3.8 27 (13.2)

Source: SET, SCBS Investment Research
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Figure 1: AEDP 2015 and progress vs 2036 target

Figure 2: Ft (satang/unit)
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Figure 3: Companies’ overseas investment Figure 4: Portfolio in different fuel sources
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Figure 5: 2Q18 YoY core earnings growth (%)

Source: Company reports and SCBS Investment Research

Figure 6: 3Q18F YoY core earnings growth (%)
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Figure 7: Valuation summary
Rating Price Target ETR P/E (x) EPS growth (%) P/BV (x) ROE (%) Div. Yield (%) EV/EBITDA (x)
(Bt/Sh) (Bt/sh) (%) 17A 18F 19F 17A 18F 19F 17A 18F 19F 17A 18F19F 17A 18F 19F 17A 18F 19F
BCPG Neutral ~ 21.20 19.0 (7.4) 30.0 24.1 19.3 0 25 25 29 27 26 10 12 14 29 3.0 3.2 233 239 20.2
BPP Buy 26.25 29.0 12.8 143 13.8 12.7 36 9 2119 17 15 14 14 23 23 25 517 56.0 45.2
CKP Neutral ~ 5.35 4.0 (24.7) 188.8 86.6 58.8 (10) 118 47 2.2 22 21 1 3 4 04 06 0.6 201 16.5 16.4
EGCO Buy 236.00 273.0 18.8 123 12.1 11.6 16 4 14 12 11 12 11 10 3.0 3.1 32 187 135 127
GLOW Neutral ~ 88.00 93.0 122 16.5 15.0 14.7 (11) 10 2 26 26 26 16 17 18 6.5 6.5 6.5 94 9.0 89
GPSC Neutral  67.75 72.0 8.5 32.0 24.7 21.7 18 30 14 26 25 2.3 8 10 11 1.8 22 25 238 165 16.4
RATCH Buy 52.00 64.0 27.7 11.6 10.7 10.1 11 7 12 11 11 10 11 11 46 46 46 153 144 141
TTW Buy 12.20 13.5 16.2 18.3 16.1 15.6 8 14 3 41 40 40 23 25 26 49 56 64 122 11.7 11.2
WHAUP Buy 6.30 8.75 42.6 19.1 108 9.7 186 76 12 19 17 15 13 17 17 32 37 4l 448 il 270
Average 38.1 23.8 194 28 32 14 23 22 21 12 13 14 33 3.5 3.7 243 215 19.1
Source! SCBS Investment Research
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gsdanuziinnisasnuuas SCBS e adudl 27 n.e. 61 SCBS
Company Rec. Price| Target Price % 12-mth Core Profit (Btm) Core EPS (Bt) Core EPS growth (%) Core PER (x) BVPS(Bt) P/BV (x) ROE (%)
(Bt) Up/(Down) BB-CON 17A 18F 19F 17A 18F 19F 17A 18F 19F 17A 18F 19F 17A 18F 19F 17A 18F 19F 17A 18F 19F
Agri 28.6 1,748 1,064 1,355 10.0 16.5 13.0 144 137 127 15 9 10
GFPT Buy 14.00 18.00 28.6 15.5 1,748 1,064 1,355 1.39 0.85 1.08 10 (39) 27 10.0 16.5 13.0 9.7 10.2 11.1 1.44 1.37 1.27 15 9 10
ive 21.9 3,920 4,603 5,221 13.4 11.4 10.1 1.62 1.49 1.36 12 13 14
AH Neutral 30.50 38.00 24.6 44.6 900 1,017 1,158 2.79 3.15 3.59 66 13 14 10.9 9.7 8.5 21.6 25.7 30.2 1.41 1.19 1.01 13 13 13
PCSGH Neutral 7.40 8.20 10.8 9.0 643 771 865 0.42 0.50 0.56 68 20 12 17.8 14.8 13.2 3.3 3.4 3.6 2.24 2.15 2.05 13 15 16
SAT Buy 21.90 28.00 27.9 26.6 720 835 964 1.69 1.96 2.27 19 16 15 12.9 11.1 9.7 15.1 16.2 17.4 1.45 1.35 1.26 12 13 13
STANLY Buy 258.00 320.00 24.0 309.8 1,657 1,980 2,235 21.62 25.84  29.17 33 20 13 11.9 10.0 8.8 189.6  206.0 226.3 1.36 1.25 1.14 12 13 13
kil 19.5 186,266 202,570 232,150 12.0 11.0 9.8 1.27 1.19 1.11 10 10 11
Large Banks
BBL Buy 212.00 260.00 22.6 231.9 33,009 37,241 43,134 17.29 19.51 22.60 4 13 16 12.3 10.9 9.4| 210.5 217.6 233.3 1.01 0.97 0.91 8 9 10
KBANK Neutral 214.00 220.00 2.8 227.5 34,338 38,394 44,956 14.35 16.04 18.78 (15) 12 17 14.9 13.3 11.4] 145.7 156.8 171.0 1.47 1.37 1.25 10 11 11
KTB Buy 20.00 23.00 15.0 20.9 22,440 27,413 31,985 1.60 1.96 2.29 (31) 22 17 12.5 10.2 8.7 20.6 21.7 23.2 0.97 0.92 0.86 8 9 10
Mid/small banks
BAY Neutral 40.00 43.00 7.5 42.3 23,209 24,583 27,581 3.16 3.34 3.75 8 6 12 12.7 12.0 10.7 30.6 33.1 35.8 1.31 1.21 1.12 11 10 11
KKP Buy 74.75 76.00 1.7 81.0 5,737 6,130 6,523 6.78 7.24 7.70 3 7 6 11.0 10.3 9.7 48.8 51.0 53.7 1.53 1.47 1.39 14 15 15
LHFG Neutral 1.58 1.55 (1.9) 1.7 2,603 2,909 3,156 0.12 0.14 0.15 (38) 12 8 12.9 11.5 10.6 1.8 1.9 2.0 0.87 0.83 0.79 9 7 8
TCAP Buy 53.75 60.00 11.6 56.4 7,001 7,049 7,547 5.80 6.05 6.48 16 4 7 9.3 8.9 8.3 51.4 56.6 60.8 1.05 0.95 0.88 12 11 11
TISCO Buy 83.75 97.00 15.8 93.9 6,090 6,844 7,179 7.61 8.55 8.97 22 12 5 11.0 9.8 9.3 43.2 46.8 49.8 1.94 1.79 1.68 19 19 19
TMB Buy 2.32 2.75 18.5 2.5 8,687 8,945 10,656 0.20 0.20 0.24 6 3 19 11.7 11.4 9.5 2.0 2.2 2.4 1.13 1.06 0.98 10 10 11
C ce 22.2 40,410 44,863 51,780 38.1 32.8 28.3 6.80 6.11 5.54 21 20 21
BIC Buy 59.75 72.00 20.5 61.9 5122 6,500 7,744 1.28 1.63 1.94 35 27 19 46.6 36.7 30.8 27.8 28.1 28.5 2.15 2.12 2.10 5 6 7
CPALL Buy 69.25 90.00 30.0 85.5 19,908 21,516 25,002 2.14 2.28 2.67 16 7 17 32.4 30.3 25.9 8.9 11.3 12.9 7.75 6.11 5.36 28 24 23
GLOBAL Buy 20.70 23.00 11.1 18.7 1,609 2,031 2,391 0.40 0.51 0.60 “4) 26 18 51.5 40.8 34.6 3.3 3.7 4.1 6.19 5.63 5.06 13 14 15
HMPRO Buy 15.90 17.00 6.9 15.8 4,886 5,643 6,496 0.37 0.43 0.49 18 15 15 42.8 37.1 32.2 1.4 1.5 1.7 11.22 10.35 9.43 27 29 31
MAKRO Neutral 34.00 40.00 17.6 38.0 6,178 5,993 6,442 1.29 1.25 1.34 14 3) 7 26.4 27.2 25.3 3.8 4.0 4.4 9.06 8.41 7.69 37 32 32
ROBINS Buy 70.00 90.00 28.6 73.0 2,707 3,181 3,706 2.44 2.86 3.34 8 18 16 28.7 24.4 21.0 15.8 17.4 19.3 4.44 4.03 3.63 16 17 18
Construction Materials 26.2 56,859 54,739 60,508 18.8 17.7 15.4 2.66 2.55 2.38 17 16 16
Cement
SCC Buy 450.00 580.00 28.9 518.9 52,051 49,190 54,093] 43.38 40.99  45.08 “4) (5) 10 10.4 11.0 10.0 251.5 274.2 300.3 1.79 1.64 1.50 18 16 16
Sccc Buy 250.00 285.00 14.0 270.9 2,618 3,324 3,823 9.49 11.15 12.83 (39) 18 15 26.3 22.4 19.5 130.3 123.7 126.5 1.92 2.02 1.98 9 9 10
Others
DCC Neutral 2.60 2.80 7.7 3.2 1,117 995 1,100 0.17 0.15 0.17 (21) (11) 10 15.2 17.1 15.4 0.6 0.6 0.7 4.49 4.20 3.86 31 25 26
EPG Buy 8.90 10.50 18.0 10.2 1,073 1,230 1,493 0.38 0.44 0.53 (24) 15 21 23.2 20.3 16.7 3.6 3.8 4.1 2.46 2.34 2.18 11 12 14
Electronic Comp 11.3 10,953 10,502 13,037 19.4 17.6 13.6 2.59 2.35 2.08 14 14 16
DELTA Neutral 69.75 73.00 4.7 72.8 5,806 5,322 6,178 4.65 4.27 4.95 9 (8) 16 15.0 16.3 14.1 26.0 28.1 30.4 2.68 2.48 2.30 18 16 17
HANA Buy 39.25 45.00 14.6 44.2 2,357 2,164 2,511 2.93 2.69 3.12 16 (8) 16 13.4 14.6 12.6 25.7 26.4 27.5 1.53 1.49 1.43 12 10 12
KCE Buy 42.00 50.00 19.0 47.2 2,341 2,320 3,372 2.00 1.98 2.88 (20) (1) 45 21.0 21.2 14.6 9.6 11.1 13.4 4.39 3.78 3.13 22 19 23
SVI Buy 5.60 6.60 17.9 6.0 449 696 977 0.20 0.31 0.43 (22) 55 40 28.3 18.2 13.0 3.2 3.4 3.8 1.75 1.64 1.49 6 9 12
Energy & Utilities 18.0 273,861 288,324 306,468 25.9 17.7 14.9 2.01 1.88 1.78 14 14 14
Oil & Gas and Coal
PTT Buy 54.00 65.00 20.4 57.7 | 143,010 149,171 158,400 5.01 5.22 5.55 37 4 6 10.8 10.3 9.7 28.7 31.7 34.8 1.88 1.70 1.55 12 11 11
PTTEP Buy 156.50 170.00 8.6 147.5 38,384 39,678 43,733 9.67 9.99 11.02 115 3 10 16.2 15.7 14.2 94.8 100.1 106.1 1.65 1.56 1.48 10 10 11
Refineries
BCP Buy 35.50 53.00 49.3 40.8 6,267 5,591 6,776 4.55 4.06 4.92 52 (11) 21 7.8 8.7 7.2 33.0 34.9 37.6 1.07 1.02 0.94 15 12 14
ESSO Neutral 15.60 16.00 2.6 17.4 7,288 6,282 6,942 2.11 1.82 2.01 10 (14) 11 7.4 8.6 7.8 8.1 9.0 10.1 1.92 1.74 1.55 30 21 21
IRPC Buy 6.90 9.20 33.3 7.5 10,978 14,812 16,719 0.54 0.72 0.82 (14) 35 13 12.8 9.5 8.4/ 4.3 4.7 5.1 1.61 1.47 1.35 13 16 17
SPRC Buy 14.90 20.00 34.2 17.5 7,386 9,185 8,128 1.70 2.12 1.87 9) 24 (12) 8.7 7.0 7.9 9.7 10.7 11.3 1.53 1.40 1.31 18 21 17
TOP Buy 88.00 125.00 42.0 95.0 21,808 20,352 19,370 10.69 9.98 9.50 4 @) (5) 8.2 8.8 9.3 62.3 67.2 72.0 1.41 1.31 1.22 18 15 14
Utilities
BCPG Neutral 21.20 19.00 (10.4) 19.4 1,408 1,754 2,188 0.71 0.88 1.10 0 25 25 30.0 24.1 19.3 7.2 7.8 8.3 2.94 2.71 2.56 10 12 14
BPP Buy 26.25 29.00 10.5 27.9 5,577 5,802 6,319 1.83 1.90 2.07 36 4 9 14.3 13.8 12.7 12.8 13.8 15.3 2.05 1.90 1.72 15 14 14
CKP Neutral 5.35 4.00 (25.2) 4.5 209 455 670 0.03 0.06 0.09 (10) 118 47 188.8 86.6 58.8 2.4 2.4 2.5 2.22 2.19 2.13 1 3 4
EGCO Buy 236.00 273.00 15.7 260.6 10,125 10,275 10,736 19.23 19.52  20.39 16 1 4 12.3 12.1 11.6 163.8 2004  213.5 1.44 1.18 1.11 12 11 10
GLOW Neutral 88.00 93.00 5.7 91.9 7,807 8,587 8,733 5.34 5.87 5.97 (11) 10 2 16.5 15.0 14.7 33.8 33.9 34.1 2.60 2.60 2.58 16 17 18
GPSC Neutral 67.75 72.00 6.3 71.1 3,173 4,116 4,686 2.12 2.75 3.13 18 30 14 32.0 24.7 21.7 25.7 27.2 28.9 2.63 2.49 2.35 8 10 11
RATCH Buy 52.00 64.00 23.1 59.4 6,515 7,018 7,479 4.49 4.84 5.16 11 8 7 11.6 10.7 10.1 43.6 46.1 48.8 1.19 1.13 1.06 10 11 11
TTW Buy 12.20 13.50 10.7 14.4 2,663 3,025 3,113 0.67 0.76 0.78 8 14 3 18.3 16.1 15.6 3.0 3.1 3.1 4.10 4.00 4.00 23 25 26
WHAUP Buy 6.30 8.75 38.9 8.3 1,263 2,221 2,477 0.33 0.58 0.65 186 76 12 19.1 10.8 9.7 3.3 3.7 4.1 1.92 1.72 1.54 13 17 17




gsdanuziinnisasnuuas SCBS nenocfut s 27 n 61
Company Rec. Price| Target Price % 12-mth Core Profit (Btm) Core EPS (Bt) Core EPS growth (%) Core PER (x) BVPS(Bt) P/BV (x) ROE (%)
(Bt) Up/(Down) BB-CON 17A 18F 19F 17A 18F 19F 17A 18F 19F 17A 18F 19F 17A 18F 19F 17A 18F 19F 17A 18F 19F
Finance & Securities (15.2) 7,651 9,985 11,058 17.1 15.1 15.2 3.50 2.96 2.60 19 20 19
Credit card
AEONTS Buy 210.00 223.00 6.2 203.9 2,966 3,792 4,503 11.87 15.17 18.01 23 28 19 17.7 13.8 11.7 62.9 74.3 87.7 3.34 2.83 2.39 20 22 22
KTC Sell 36.00 25.00 (30.6) 32.4 3,304 5,045 5,571 1.28 1.96 2.16 32 53 10 28.1 18.4 16.7 4.9 6.3 7.7 7.38 5.71 4.69 29 35 31
Securities
ASP Neutral 3.82 3.90 2.1 4.0 742 699 574 0.35 0.33 0.27 ) (6) (18) 10.8 11.5 14.0 2.3 2.3 2.3 1.66 1.64 1.65 15 14 12
MBKET Neutral 13.10 14.00 6.9 13.4 639 449 409 1.12 0.79 0.72 (34) (30) 9) 11.7 16.7 18.3 8.2 7.8 7.8 1.61 1.67 1.69 13 10 9
Food & Beverage 22.8 16,589 15,727 20,231 27.8 30.7 23.6 2.07 2.02 1.91 8 7 9
CPF Buy 25.00 32.00 28.0 29.7 6,603 5,926 8,315 0.79 0.64 0.93 (59) (18) 45 31.7 38.9 26.8 29.4 28.4 28.7 0.85 0.88 0.87 3 3 4
MINT Buy 40.50 46.00 13.6 44.0 5,415 5,800 6,771 1.22 1.26 1.47 17 3 17 33.2 32.3 27.6 11.3 11.6 12.6 3.60 3.48 3.21 12 11 12
TU Buy 17.70 23.00 29.9 19.8 4,571 4,001 5,145 0.96 0.84 1.08 (12) (12) 29 18.5 21.1 16.4, 10.1 10.3 10.7 1.75 1.72 1.65 10 8 10
Health Care Services 13.3 13,472 15,741 17,883 47.7 40.4 35.1 8.40 7.67 6.91 18 19 20
BDMS Buy 25.50 30.00 17.6 28.4 8,021 9,769 11,298 0.52 0.63 0.73 ) 22 16 49.2 40.4 35.0 4.1 4.4 4.7 6.26 5.85 5.44 13 14 15
BH Neutral 184.50 185.00 0.3 197.6 3,941 4,144 4,420 5.41 5.69 6.07 9 5 7 34.1 324 30.4 22.5 24.9 28.0 8.20 7.40 6.59 25 24 23
BCH Buy 20.30 23.00 13.3 19.6 917 1,106 1,318 0.37 0.44 0.53 22 21 19 55.2 45.8 38.4 2.1 2.3 2.6 9.75 8.81 7.90 16 18 19
CHG Buy 2.82 3.20 13.5 2.8 592 722 846 0.05 0.07 0.08 5 22 17 52.4 43.0 36.7 0.3 0.3 0.4 9.40 8.60 7.72 18 20 21
Information & C 13.8 40,843 43,041 54,309 38.1 34.9 38.8 4.50 4.39 4.02 21 20 21
Mobile
ADVANC Buy 202.00 225.00 11.4 223.8 29,852 31,984 34,261 10.04 10.76 11.52 37 7 7 20.1 18.8 17.5 16.9 17.6 20.4 11.93 11.45 9.92 64 62 61
DTAC Sell 46.50 34.00 (26.9) 53.2 1,983 1,325 1,059 0.84 0.56 0.45| 1,027 (33) (20) 55.5 83.1 104.0 11.5 11.5 11.5 4.06 4.06 4.06 7 5 4
TRUE Buy 6.10 8.00 31.1 7.3 -3,496 -3,378 5,228 -0.14 -0.14 0.21 (64) 3 n.m. n.m. n.m. 28.7 5.4 4.3 4.6 1.12 1.41 1.34 3) 3) 5
Internet
THCOM Neutral 9.85 9.50 (3.6) 11.1 172 449 350 0.16 0.41 0.32 (85) 161 (22) 62.7 24.0 30.9 13.9 14.3 14.5 0.71 0.69 0.68 1 3 2
Other
INTUCH Buy 54.50 70.00 28.4 69.0 12,332 12,660 13,412 3.85 3.95 4.18 (1) 3 6 14.2 13.8 13.0 11.6 12.5 13.3 4.68 4.36 4.11 33 33 32
Insurance 35.3 3,960 4,686 5,641 13.3 12.5 12.2 1.86 1.86 1.70 13 8 15
BLA Buy 32.50 46.00 41.5 41.7 3,635 4,825 4,867 2.13 2.83 2.85 (29) 33 1 15.3 11.5 11.4 22.7 24.4 26.6 1.43 1.33 1.22 10 12 11
THRE Sell 1.12 1.10 (1.8) 1.5 -111 -504 346 -0.03 -0.12 0.08 n.m. (354) n.m. n.m. n.m. 13.6 1.2 0.9 1.0 0.97 1.20 1.10 ) (11) 8
THREL Neutral 8.20 8.20 - 9.9 436 365 427 0.73 0.61 0.71 35 (16) 17 11.3 13.5 11.5 2.6 2.7 3.0 3.19 3.06 2.76 31 23 25
Media & P 18.3 -396 780 2,043 880.7 37.6 40.7 5.54 5.03 4.57 (5) (2) 2
TV broadcasting
BEC Neutral 7.00 7.70 10.0 9.4 3 -93 141 0.00 -0.05 0.07 (100) n.m. n.m.| 5043.2 n.m. 99.1 3.3 2.8 2.9 2.14 2.46 2.40 0 (2) 2
GRAMMY Sell 8.00 6.50 (18.8) 8.1 -1,118 -539 -295 -1.36 -0.66 -0.36 (114) 52 45 n.m. n.m. n.m. 1.3 1.0 1.2 6.01 7.62 6.57 (87) (55) (32)
MCOT Sell 9.35 6.00 (35.8) 6.9 -2,542 -2,529 -2,831 -3.70 -3.68 -4.12 (246) 1 (12) n.m. n.m. n.m. 9.3 8.9 8.5 1.01 1.05 1.10 (39) (40) (47)
RS Neutral 21.40 19.50 (8.9) 23.1 287 480 642 0.28 0.48 0.64 n.m. 67 34 75.2 45.0 33.6 1.8 2.0 2.2 11.94 10.79 9.55 16 25 30
WORK Buy 41.75 55.00 31.7 40.3 904 567 758 2.05 1.29 1.72 355 (37) 34 20.3 32.5 24.3 10.2 11.6 13.4 4.10 3.60 3.12 24 12 14
Cinema
MAJOR Buy 24.60 30.00 22.0 30.4 795 916 1,056 0.90 1.03 1.19 (8) 15 15 27.5 23.8 20.7 7.3 7.5 7.6 3.36 3.29 3.22 12 14 16
Other
PLANB Buy 6.75 9.00 33.3 7.9 461 670 911 0.13 0.19 0.26 31 46 36 51.7 35.5 26.2 1.0 1.1 1.2 6.67 6.27 5.60 14 18 23
VGI Buy 7.85 10.00 27.4 8.5 814 1,309 1,662 0.12 0.15 0.19 24 29 27 66.2 51.3 40.4 0.9 1.5 1.6 9.10 5.14 4.98 18 14 13
Petrochemicals & Chemicals 39.9 61,520 68,810 75,682 14.8 12.0 9.5 1.70 1.57 141 [ [ [
GGC Neutral 11.60 11.00 (5.2) 12.7 601 852 1,286 0.59 0.83 1.26 (52) 42 51 19.8 13.9 9.2 10.8 9.2 10.5 1.07 1.25 1.10 6% 8% 13%
VL Buy 59.75 80.00 33.9 74.6 20,150 25,146 31,028 3.84 4.48 5.53 93 17 23 15.6 13.3 10.8 223 26.8 30.5 2.68 2.23 1.96 20% 19% 19%
PTTGC Buy 81.75 120.00 46.8 102.9 40,768 42,812 43,368 9.04 9.50 9.62 54 5 1 9.0 8.6 8.5 61.0 66.0 70.9 1.34 1.24 1.15 15% 15% 14%
Property D 32.6 36,337 40,113 44,148 125 113 9.9 1.62 152 142 13 14 14
Industrial Estate
AMATA Buy 23.00 33.00 43.5 25.6 1,549 1,619 2,069 1.45 1.52 1.94 10 4 28 15.8 15.2 11.9 11.8 12.8 14.1 1.95 1.80 1.63 11 10 12
AMATAV Neutral 6.15 7.50 22.0 8.4 369 445 491 0.54 0.47 0.52 73 (13) 12 11.4 13.2 11.7 2.8 3.3 3.8 2.17 1.88 1.64 17 14 14
ROJNA Buy 5.25 8.50 61.9 6.8 655 841 1,138 0.32 0.42 0.56 5 28 35 16.2 12.6 9.3 6.5 6.5 6.7 0.81 0.81 0.79 3 5 6
WHA Buy 4.24 6.00 41.5 4.8 3,002 3,475 4,106 0.21 0.24 0.29 4 16 18 20.2 17.5 14.8 1.8 1.9 2.0 2.41 2.29 2.16 13 12 13
Residential
AP Buy 9.05 11.50 27.1 10.4 3,089 3,587 3,628 0.98 1.14 1.15 18 16 1 9.2 7.9 7.8 6.9 7.7 8.4 1.32 1.18 1.07 15 16 14
LH Buy 11.40 15.50 36.0 13.1 9,297 9,566 9,622 0.78 0.80 0.81 13 3 1 14.7 14.2 14.2 4.1 4.3 4.3 2.76 2.68 2.65 19 19 19
LPN Buy 10.40 16.50 58.7 11.3 1,062 1,674 1,967 0.72 1.13 1.33 (51) 58 17 14.4 9.2 7.8 8.4 9.0 9.6 1.24 1.15 1.09 9 13 14
PSH Buy 21.30 24.50 15.0 23.4 5,456 6,022 6,856 2.50 2.75 3.14 (8) 10 14 8.5 7.7 6.8 17.0 18.4 20.1 1.25 1.16 1.06 15 15 16
QH Buy 3.48 4.20 20.7 3.8 3,447 4,077 4,462 0.32 0.38 0.42 4 18 9 10.8 9.1 8.4 2.3 2.5 2.7 1.50 1.39 1.30 14 16 16
SIRL Buy 1.65 2.20 33.3 1.8 2,958 2,956 2,970 0.20 0.20 0.20 (14) (0) 0 8.3 8.3 8.3 2.1 2.1 2.2 0.80 0.77 0.75 10 10 9
SPALI Buy 24.50 30.00 22.4 27.4 5,452 5,850 6,840 3.18 2.73 3.19 12 (14) 17 7.7 9.0 7.7 15.7 15.0 16.9 1.56 1.63 1.45 22 19 20




gsdanuziinnisasnuuas SCBS e adudl 27 n.e. 61 SCBS
Company Rec. Price| Target Price % 12-mth Core Profit (Btm) Core EPS (Bt) Core EPS growth (%) Core PER (x) BVPS(Bt) P/BV (x) | ROE (%)
(Bt) Up/(Down) BB-CON 17A 18F 19F 17A 18F 19F 17A 18F 19F 17A 18F 19F 17A 18F 19F 17A 18F 19F 17A 18F 19F
Tourism & Leisure 16.6 2,526 2,800 2,988 33.8 28.6 26.3 4.20 3.84 3.51 14 14 14
CENTEL Neutral 42.00 46.00 9.5 48.1 2,020 2,155 2,264 1.50 1.60 1.68 7 7 5 28.1 26.3 25.0 8.9 9.9 10.9 4.70 4.25 3.85 17 17 16
ERW Buy 8.05 11.00 36.6 9.3 506 645 724 0.20 0.26 0.29 46 28 12 39.4 30.9 27.5 2.2 2.3 2.5 3.69 3.43 3.17 10 12 12
Transportation & Logistics (5.6) 31,121 33,454 39,451 34.8 34.8 31.3 3.15 3.01 2.80 9 9 10
Aviation
AAV Buy 4.28 6.00 40.2 5.1 1,300 1,000 1,348 0.27 0.21 0.28 (32) (23) 35 16.0 20.8 15.4 4.5 4.6 4.7 0.94 0.93 0.92 6 5 6
AOT Sell 65.25 60.00 (8.0) 73.8 21,821 25,310 28,918 1.53 1.77 2.02 14 16 14 42.7 36.8 32.2 9.2 10.0 11.2 7.08 6.50 5.83 17 18 19
THAL Sell 15.30 14.00 (8.5) 14.7 3,094 882 648 1.42 0.40 0.30 9) (72) (27) 10.8 37.9 51.6 14.7 14.5 14.8 1.04 1.06 1.04 9 3 2
Mass Transit
BEM Sell 8.65 7.40 (14.5) 8.9 3,123 3,656 4,774 0.20 0.24 0.31 20 17 31 42.3 36.2 27.7 2.0 2.1 2.3 4.24 4.04 3.78 10 11 14
BTS Buy 9.35 11.00 17.6 10.9 1,782 2,606 3,763 0.15 0.22 0.32 39 46 44 62.1 42.4 29.4 3.8 3.7 3.8 2.45 2.53 2.44 4 6 8
SCBS Coverage 1752.95 17.8 787,640 841,801 943,954 99.62 106.47 119.39 11 7 12 17.6 16.5 14.7 1.95 1.81 1.68 12 12 13




gsdanuziinnisasnuuas SCBS T aiud 270061 sces ()
Company Rec. Price| Target Price % 12-mth DPS (Bt) Dividend Yield (%) EV/EBITDA (x) EBITDA Growth (%) Net Debt (Btm) Shares Mkt. Cap.| %Mkt.Cap /
(Bt) Up/(Down) BB-CON 17A  18F  19F 17A 18F 19F| 17A 18F 19F| 17A 18F 19F 17A 18F 19F|  (m Shrs.) (Btm) SET
Agri 28.6 2.14 1.82 1.93 6.79 7.58 7.12 12 -12 4 2,840 2,498 2,031 17,553 0.10
GFPT Buy 14.00 18.00 28.6 15.5 0.30 0.25 0.27 2.14 1.82 1.93 6.79 7.58 7.12 12 -12 4 2,840 2,498 2,031 1,254 17,553 0.10
ive 21.9 3.64 4.10 4.63 7.35 6.30 5.38 12 9 5 -6,072 -9,136 -13,459 50,205 0.28
AH Neutral 30.50 38.00 24.6 44.6 1.20 1.43 1.58 3.93 4.68 5.18| 10.66 8.85 7.48 2 13 3 3,083 2,260 736 323 9,839 0.06
PCSGH Neutral 7.40 8.20 10.8 9.0 0.28 0.34 0.39 3.78 4.65 5.29 8.61 8.10 7.09 21 13 8 (1,798) (1,193) (1,750) 1,525 11,285 0.06
SAT Buy 21.90 28.00 27.9 26.6 0.90 0.88 1.02 4.11 4.04 4.66 5.25 4.28 3.74 6 -2 1 (1,132) (2,804) (3,556) 425 9,312 0.05
STANLY Buy 258.00 320.00 24.0 309.8 7.00 7.80 8.80 2.71 3.02 3.41 4.86 3.97 3.21 20 12 9 (6,224) (7,400) (8,889) 77 19,769 0.11
ki 19.5 3.68 3.93 4.27 2,321,293 13.08
Large Banks
BBL Buy 212.00 260.00 22.6 231.9 6.50 6.83 7.91 3.07 3.22 3.73 - - - 1,909 404,675 2.28
KBANK Neutral 214.00 220.00 2.8 227.5 4.00 4.50 5.00 1.87 2.10 2.34 - - - 2,393 512,158 2.89
KTB Buy 20.00 23.00 15.0 20.9 0.61 0.75 0.87 3.05 3.73 4.35 - - - 13,976 279,521 1.58
Mid/small banks
BAY Neutral 40.00 43.00 7.5 42.3 0.85 1.00 1.12 2.13 2.51 2.81 - - - 7,356 294,230 1.66
KKP Buy 74.75 76.00 1.7 81.0 5.00 5.07 5.39 6.69 6.78 7.21 - - - 847 63,295 0.36
LHFG Neutral 1.58 1.55 (1.9) 1.7 0.06 0.05 0.06 3.67 3.48 3.77 21,184 33,470 0.19
TCAP Buy 53.75 60.00 11.6 56.4 2.20 2.30 2.40 4.09 4.28 4.47 - - - 1,165 62,625 0.35
TISCO Buy 83.75 97.00 15.8 93.9 5.00 5.98 5.83 5.97 7.14 6.96 - - - 801 67,054 0.38
TMB Buy 2.32 2.75 18.5 2.5 0.06 0.06 0.07 2.59 2.64 3.14 - - - 43,852 101,736 0.57
C ce 22.2 1.66 1.78 1.97| 20.88 18.77 16.94 12 9 10 317,941 294,284 274,652 1,394,061 7.86
BIC Buy 59.75 72.00 20.5 61.9 0.57 0.62 0.74 0.95 1.04 1.23| 19.53 17.82 16.40 29 9 8 152,812 151,195 148,919 4,002 239,100 1.35
CPALL Buy 69.25 90.00 30.0 85.5 1.10 1.20 1.39 1.59 1.73 2.01] 1848 17.10 15.26 12 5 10 136,656 116,116 102,076 8,983 622,080 3.51
GLOBAL Buy 20.70 23.00 11.1 18.7 0.18 0.18 0.18 0.86 0.86 0.87| 3251 26.75 23.34 3 22 14 11,286 11,533 10,939 4,001 82,830 0.47
HMPRO Buy 15.90 17.00 6.9 15.8 0.31 0.34 0.40 1.95 2.16 2.49| 2333 21.02 1893 12 10 10 12,553 9,809 8,139 13,151 209,104 1.18
MAKRO Neutral 34.00 40.00 17.6 38.0 0.96 0.96 0.96 2.82 2.82 2.82| 16.13 1597 15.02 14 2 6 4,675 6,615 6,566 4,800 163,200 0.92
ROBINS Buy 70.00 90.00 28.6 73.0 1.23 1.43 1.67 1.76 2.05 238/ 1533 13.96 12.67 4 8 9 -41 -984 -1,987 1,111 77,746 0.44
Construction Materials 26.2 3.99 3.86 4.02| 11.69 10.66 9.84 -7 8 7 185,166 176,308 165,451 656,393 3.70
Cement
SCC Buy 450.00 580.00 28.9 518.9 19.00 19.00 19.00 4.22 4.22 4.22 6.86 6.73 6.21 -3 1 7 152,058 144,819 135,555 1,200 540,000 3.04
SCCC Buy 250.00 285.00 14.0 270.9 10.00 10.00 10.00 4.00 4.00 4.00f 1236 1221  11.33 11 6 7 30,134 29,127 28,164 298 74,500 0.42
Others
DCC Neutral 2.60 2.80 7.7 3.2 0.13 0.11 0.13 4.92 4.40 4.86| 10.67 10.27 9.60 -16 3 8 2,016 1,919 2,151 6,528 16,973 0.10
EPG Buy 8.90 10.50 18.0 10.2 0.25 0.25 0.27 2.81 2.81 3.00f 16.89 13.43 12.23 -19 23 6 957 443 -420 2,800 24,920 0.14
Electronic Comp 11.3 3.09 3.27 3.43| 11.01 9.84 7.82 -2 10 23 -26,992 -31,632 -33,389 180,542 1.02
DELTA Neutral 69.75 73.00 4.7 72.8 2.20 2.70 3.00 3.15 3.87 4.30 9.84 9.92 8.62 12 -5 15 -17,307 -20,166 -19,883 1,247 87,005 0.49
HANA Buy 39.25 45.00 14.6 44.2 2.00 2.00 2.00 5.10 5.10 5.10 6.12 6.07 5.57 7 -3 13 -9,740 -10,605 -9,878 805 31,591 0.18
KCE Buy 42.00 50.00 19.0 47.2 1.10 1.10 1.20 2.62 2.62 2,86 15.06 14.80 10.66 -15 1 32 2,370 1,851 -769 1,173 49,257 0.28
SVI Buy 5.60 6.60 17.9 6.0 0.08 0.08 0.08 1.48 1.48 1.48| 13.02 8.56 6.43 -11 46 31 -2,316 -2,713 -2,859 2,266 12,688 0.07
Energy & Utilities 18.0 4.15 4.37 4.60| 16.28 14.38 12.80 2 11 4| 369,757 182,768 -61,304 3,316,213 18.69
Oil & Gas and Coal
PTT Buy 54.00 65.00 20.4 57.7 2.00 2.40 2.50 3.70 4.44 4.63 4.67 3.78 3.22 12 15 6 133,640 15,693 -137,038 28,563 1,542,402 8.69
PTTEP Buy 156.50 170.00 8.6 147.5 4.25 4.75 5.00 2.72 3.03 3.19 5.17 4.43 3.93 -1 19 8 -64,062 -53,372 -76,047 3,970 621,303 3.50
Refineries
BCP Buy 35.50 53.00 49.3 40.8 2.15 2.20 2.30 6.06 6.20 6.48 6.25 6.41 5.44 16 3 9 30,578 34,763 28,542 1,377 48,881 0.28
ESSO Neutral 15.60 16.00 2.6 17.4 1.00 0.90 1.00 6.41 5.77 6.41 6.52 6.96 5.89 6 -11 8 17,553 13,724 7,920 3,461 53,989 0.30
IRPC Buy 6.90 9.20 33.3 7.5 0.29 0.36 0.41 4.20 5.22 5.94 9.02 5.92 531 6 36 1 56,625 35,352 18,241 20,434 140,997 0.79
SPRC Buy 14.90 20.00 34.2 17.5 1.14 1.20 1.20 7.67 8.05 8.05 5.25 4.26 4.22 -8 13 -8 183 -5,075 -10,403 4,336 64,605 0.36
TOP Buy 88.00 125.00 42.0 95.0 5.25 5.00 4.70 5.97 5.68 5.34 4.74 5.00 4.85 10 -8 -3 -1,474 -7,449 -17,959 2,040 179,522 1.01
Utilities
BCPG Neutral 21.20 19.00 (10.4) 19.4 0.61 0.64 0.68 2.88 3.02 3.21| 23.28 2390 20.19 5 2 15 15,024 17,734 16,054 1,997 42,331 0.24
BPP Buy 26.25 29.00 10.5 27.9 0.60 0.60 0.65 2.29 2.29 2.48| 51.74 5599 45.18 -20 -5 23 3,912 6,333 5,439 3,051 80,089 0.45
CKP Neutral 5.35 4.00 (25.2) 4.5 0.02 0.03 0.03 0.42 0.56 0.56[ 20.05 16.53 16.43 0 21 2 23,612 23,286 23,988 7,370 39,430 0.22
EGCO Buy 236.00 273.00 15.7 260.6 7.00 7.25 7.50 2.97 3.07 3.18| 1875 1349  12.66 16 13 0 86,995 47,333 37,342 526 124,246 0.70
GLOW Neutral 88.00 93.00 5.7 91.9 5.75 5.75 5.75 6.53 6.53 6.53 9.43 9.04 8.85 -4 2 0 29,095 25,054 22,283 1,463 128,732 0.73
GPSC Neutral 67.75 72.00 6.3 71.1 1.25 1.50 1.70 1.85 2.21 2,51 2379 1648 16.38 10 41 1 11,837 9,213 9,076 1,498 101,510 0.57
RATCH Buy 52.00 64.00 23.1 59.4 2.40 2.40 2.40 4.62 4.62 4.62 1533 1435 14.15 -14 1 -6 10,905 5,958 -293 1,450 75,400 0.42
TTW Buy 12.20 13.50 10.7 14.4 0.60 0.68 0.78 4.92 5.59 6.39( 12.16 11.73 11.21 6 4 2 7,994 7,981 6,769 3,990 48,678 0.27
WHAUP Buy 6.30 8.75 38.9 8.3 0.20 0.23 0.26 3.23 3.69 4.11| 4432 31.74 26.96 -1 35 12 7,342 6,239 4,781 3,825 24,098 0.14
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Company Rec. Price| Target Price % 12-mth DPS (Bt) Dividend Yield (%) EV/EBITDA (x) EBITDA Growth (%) Net Debt (Btm) Shares Mkt. Cap.| %Mkt.Cap /
(Bt) Up/(Down) BB-CON 17A  18F  19F 17A 18F 19F| 17A 18F 19F| 17A 18F 19F 17A 18F 19F|  (m Shrs.) (Btm) SET
Finance & Securities (15.2) 4.89 4.43 4,13 160,841 0.91
Credit card
AEONTS Buy 210.00 223.00 6.2 203.9 3.85 4.55 5.40 1.83 2.17 2.57 250 52,500 0.30
KTC Sell 36.00 25.00 (30.6) 32.4 0.53 0.78 0.86 1.47 2.17 2.40 2,578 92,820 0.52
Securities
ASP Neutral 3.82 3.90 2.1 4.0 0.30 0.28 0.23 7.85 7.38 6.07 2,106 8,044 0.05
MBKET Neutral 13.10 14.00 6.9 13.4 1.10 0.79 0.72 8.40 6.00 5.47 571 7,478 0.04
Food & Beverage 22.8 2,57 2.47 2.54| 16.84 16.84 15.05 -13 1 12 371,243 362,768 366,916 486,808 2.74
CPF Buy 25.00 32.00 28.0 29.7 0.75 0.75 0.75 3.00 3.00 3.00f 15.19 1522 13.77 -32 3 10 261,872 257,081 262,072 8,611 215,281 1.21
MINT Buy 40.50 46.00 13.6 44.0 0.40 0.44 0.51 0.99 1.09 1.27 19.88 19.36 17.63 5 5 9 43,113 40,574 38,012 4,619 187,066 1.05
TU Buy 17.70 23.00 29.9 19.8 0.66 0.59 0.59 3.73 3.32 3.35[ 1544 1595 13.76 -13 -4 17 66,257 65,112 66,831 4,772 84,461 0.48
Health Care Services 13.3 1.28 1535 1.54| 27.31 23.60 20.62 14 14 41,061 32,131 26,954 615,571 3.47
BDMS Buy 25.50 30.00 17.6 28.4 0.36 0.35 0.40 1.41 1.36 1.57| 27.57 2431 21.25 5 13 13 33,567 31,220 27,730 15,666 399,474 2.25
BH Neutral 184.50 185.00 0.3 197.6 2.70 2.84 3.03 1.46 1.54 1.64| 22.26 20.27 18.79 8 5 7 2,118 (4,158) (5,578) 729 134,455 0.76
BCH Buy 20.30 23.00 13.3 19.6 0.20 0.22 0.26 0.99 1.09 1.30 26.97 23.71 20.26 14 13 17 5,009 4,690 4,519 2,494 50,623 0.29
CHG Buy 2.82 3.20 13.5 2.8 0.04 0.04 0.05 1.28 1.40 1.64| 3243 26.11 22.20 7 24 17 367 379 283 11,000 31,020 0.17
Information & C 13.8 242 2.75 2.87 8.72 8.53 8.76 5 4| 300,864 351,832 405,943 1,099,761 6.20
Mobile
ADVANC Buy 202.00 225.00 11.4 223.8 7.08 7.53 8.07 3.51 3.73 3.99 9.79 9.27 8.95 16 6 5 89,714 92,742 103,139 2,973 600,565 3.38
DTAC Sell 46.50 34.00 (26.9) 53.2 0.24 1.29 0.45 0.52 2.77 0.96 6.58 6.44 5.68 9 3 10 90,108 91,326 85,280 2,368 110,103 0.62
TRUE Buy 6.10 8.00 31.1 7.3 0.03 0.00 0.11 0.51 0.00 1.74 7.10 8.91 9.75 46 -5 4 109,792 160,463 203,452 33,368 203,546 1.15
Internet
THCOM Neutral 9.85 9.50 (3.6) 11.1 0.00 0.00 0.00 0.00 0.00 0.00 5.25 3.83 6.18 -35 15 -7 5,486 2,852 9,724 1,096 10,797 0.06
Other
INTUCH Buy 54.50 70.00 28.4 69.0 4.13 3.95 4.18 7.58 7.24 7.67| 1487 1419 13.26 -3 4 7 5,764 4,449 4,349 3,206 174,750 0.98
Insurance 35.3 5.56 2.46 5.73 65,137 0.37
BLA Buy 32.50 46.00 41.5 41.7 0.54 0.71 0.71 1.66 2.17 2.19 1,708 55,496 0.31
THRE Sell 1.12 1.10 (1.8) 1.5 0.10 0.00 0.10 8.93 0.00 8.93 4,215 4,721 0.03
THREL Neutral 8.20 8.20 - 9.9 0.50 0.43 0.50 6.10 5.19 6.08 600 4,920 0.03
Media & P 18.3 1.42 RS2 298| 14.34 12.77 11.20 25 15 16 14,777 8,414 7,168 180,040 1.01
TV broadcasting
BEC Neutral 7.00 7.70 10.0 9.4 0.10 0.00 0.06 1.43 0.00 0.91 3.98 2.36 1.77 -25 7 15 2,055 -3,782 -5,230 2,000 14,000 0.08
GRAMMY Sell 8.00 6.50 (18.8) 8.1 0.00 0.00 0.00 0.00 0.00 0.00f 24.88 1539 14.26 -25 56 21 5,909 5,453 6,853 820 6,560 0.04
MCOT Sell 9.35 6.00 (35.8) 6.9 0.00 0.00 1.00 0.00 0.00 10.70[ -6.15 -426  -3.63] nm. nm.  nm. 5,346 5,309 5,022 687 6,424 0.04
RS Neutral 21.40 19.50 (8.9) 23.1 0.00 0.29 0.38 0.00 1.33 1.78] 13.75 14,58  13.05 77 -6 12 -476 -475 -476 1,010 21,617 0.12
WORK Buy 41.75 55.00 31.7 40.3 1.39 0.65 0.87 3.33 1.56 2.08 9.64 13.26 11.25 108 -23 18 -1,254 -524 -524 442 18,435 0.10
Cinema
MAJOR Buy 24.60 30.00 22.0 30.4 1.25 1.02 1.06 5.08 4.16 4.32( 1218 11.18 10.17 -1 8 9 3,702 3,370 3,160 895 22,009 0.12
Other
PLANB Buy 6.75 9.00 33.3 7.9 0.05 0.09 0.13 0.74 1.41 191 2490 17.59 13.56 21 39 26 -525 -952 -1,590 3,530 23,825 0.13
VGI Buy 7.85 10.00 27.4 8.5 0.06 0.16 0.17 0.76 2.06 2.10| 31.52 32.04 29.20 19 23 10 20 15 -48 8,557 67,170 0.38
Petrochemicals & Chemicals 39.9 3.30 2.86 4.52 8.81 7.61 5.73 12 14 21 127,726 60,264 5,752 715,942 4.03
GGC Neutral 11.60 11.00 (5.2) 12.7 0.35 0.00 0.50 3.02 0.00 4.33 8.68 9.06 531 -20 6 47 -1,737 -612 -2,158 1,024 11,875 0.07
VL Buy 59.75 80.00 33.9 74.6 1.00 1.70 2.00 1.67 2.85 3.35[ 11.48 7.92 6.42 29 33 15 88,491 32,311 6,450 5,615 335,469 1.89
PTTGC Buy 81.75 120.00 46.8 102.9 4.25 4.70 4.80 5.20 5.75 5.87 6.28 5.85 5.46 27 4 0 40,972 28,565 1,460 4,509 368,598 2.08
Property D 32.6 4.20 5.26 5.72| 12.23 12.73 11.60 1 8 10 223,336 258,312 262,173 441,457 2.49
Industrial Estate
AMATA Buy 23.00 33.00 43.5 25.6 0.53 0.62 0.78 2.32 2.68 3.40( 1529 26.65 21.53 -5 -7 24 6,462 25,944 26,032 1,067 24,541 0.14
AMATAV Neutral 6.15 7.50 22.0 8.4 0.03 0.04 0.04 0.49 0.65 0.68 9.78 9.91 9.55 47 0 7 1,729 1,803 2,051 935 5,750 0.03
ROJINA Buy 5.25 8.50 61.9 6.8 0.30 0.40 0.39 5.71 7.53 7.51| 10.96 10.11 8.24 0 -4 5 23,040 19,284 15,029 2,020 10,607 0.06
WHA Buy 4.24] 6.00 41.5 4.8 0.14 0.15 0.18 3.30 3.51 4.15 15.84 17.87 15.49 -17 3 15 31,910 47,332 46,656 14,334 60,777 0.34
Residential
AP Buy 9.05 11.50 27.1 10.4 0.35 0.40 0.40 3.87 4.39 444 1140 10.58 10.80 16 13 2 17,348 19,512 21,538 3,146 28,470 0.16
LH Buy 11.40 15.50 36.0 13.1 0.75 0.75 0.76 6.58 6.61 6.71 13.40 13.60 14.90 25 -1 -7 43,692 44,048 47,075 11,950 136,227 0.77
LPN Buy 10.40 16.50 58.7 11.3 0.50 0.79 0.93 4.81 7.58 8.90( 14.72 9.36 8.29 -49 52 17 5,648 4,976 5,745 1,476 15,347 0.09
PSH Buy 21.30 24.50 15.0 23.4 1.29 1.40 1.59 6.06 6.57 7.48 8.89 8.41 7.62 -6 10 15 22,952 25,776 28,569 2,189 46,615 0.26
QH Buy 3.48 4.20 20.7 3.8 0.20 0.23 0.25 5.75 6.56 7.18( 13.28 11.27 10.21 1 19 13 20,212 20,876 22,094 10,714 37,286 0.21
SIRI Buy 1.65 2.20 33.3 1.8 0.12 0.12 0.12 7.27 7.33 7.27| 1274 13.53 13.58 -15 -3 0 30,886 32,335 32,291 14,863 24,524 0.14
SPALI Buy 24.50 30.00 22.4 27.4 0.00 1.09 1.28 0.00 4.45 5.20 8.31 8.77 7.35 10 6 17 19,457 16,426 15,092 2,094 51,312 0.29
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Company Rec. Price| Target Price % 12-mth DPS (Bt) Dividend Yield (%) EV/EBITDA (x) EBITDA Growth (%) Net Debt (Btm) Shares Mkt. Cap.| %Mkt.Cap /
(Bt) Up/(Down) BB-CON 17A  18F  19F 17A 18F 19F| 17A 18F 19F| 17A 18F 19F 17A 18F 19F|  (m Shrs.) (Btm) SET
Tourism & Leisure 16.6 1.27 1.33 1.43| 14.29 13.33 13.00 8 10 5 14,094 15,638 18,401 76,878 0.43
CENTEL Neutral 42.00 46.00 9.5 48.1 0.60 0.64 0.67 1.43 1.52 1.60| 1344 1252 12.57 -1 7 3 6,105 6,113 8,033 1,350 56,700 0.32
ERW Buy 8.05 11.00 36.6 9.3 0.09 0.09 0.10 1.12 1.13 1.27| 1514 1413 13.44 16 13 8 7,990 9,526 10,368 2,507 20,178 0.11
Transportation & Logistics (5.6) 2.01 1.97 2.06| 19.61 17.38 16.81 5 6 13 192,734 188,244 218,854 1,229,264 6.93
Aviation
AAV Buy 4.28 6.00 40.2 5.1 0.15 0.20 0.15 3.50 4.67 3.50 7.55 8.03 6.63 -11 -3 22 12,634 13,685 13,932 4,850 20,758 0.12
AOT Sell 65.25 60.00 (8.0) 73.8 0.86 0.89 1.01 1.32 1.36 1.55| 25.99 23.63 21.18 8 11 11 -44,161 -35,381 -36,933 14,286 932,142 5.25
THAL Sell 15.30 14.00 (8.5) 14.7 0.00 0.00 0.00 0.00 0.00 0.00 7.33 8.34 7.62 -6 -15 3 143,977 138,919 128,272 2,183 33,39 0.19
Mass Transit
BEM Sell 8.65 7.40 (14.5) 8.9 0.13 0.17 0.22 1.50 1.94 2.53| 21.10 1843 15.67 5 9 9 57,333 47,683 35,046 15,285 132,215 0.75
BTS Buy 9.35 11.00 17.6 10.9 0.35 0.18 0.25 3.74 1.89 2,72 36.06 28.45 32.95 29 27 22 22,950 23,338 78,536 11,845 110,753 0.62
SCBS Coverage 1752.95 17.8 2.95 3.21 3.48 | 11.40 10.35 9.53 7 9 7| 2,128,475 1,892,694 1,646,143 13,007,961 73.31
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CG Rating 2017 Companies with CG Rating

ADVANC, AKP, ANAN, AOT, AP, BAFS, BANPU, BAY, BCP, BIGC, BTS, BWG, CFRESH, CHO, CK, CNT, CPF, CPN, CSL, DELTA, DEMCO, DRT, DTAC, DTC, EASTW, EGCO, GC, GCAP, GFPT, GOLD, GPSC, GRAMMY,
GUNKUL, HANA, HMPRO, ICC, ICHI, INTUCH, IRPC, IVL, ISP, KBANK, KCE, KKP, KTB, KTC, LHFC, LPN, MBK, MCOT, MINT, MONO, NCH, NKI, NYT, OTO, PHOL, PLANB, PPS, PDJ, PRG, PSH, PSL, PTG, PTT*,
PTTEP*, PTTGC, PYLON, Q-CON, QH, QTC, RATCH, ROBINS, SAMART, SAMTEL, SAT, SC, SCB, SCC, SCCC, SE-ED, SIM, SIS, SITHAI, SNC, SPALI, SPRC, SSSC, STEC, SVI, SYNTEC, TCAP, THANA, THCOM,
THREL, TISCO, TKT, TMB, TNDT, TOP, TRC, TRUE, TSC, TTCL, TU, TVD, UV, VGI, WACOAL, WAVE

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

AEC, AEONTS, AF, AJ, AKR, ALLA, ALUCON, AMA, AMARIN, AMC, APURE, AQUA, ARROW, AS, ASEFA, ASIAN, ASN, ATP30, AU, BA, BCH, BEAUTY, BH, BIG, BIZ, BLAND, BPP, BR, BROCK, B, BTNC, CBG, CCET,
CCP, CGD, CITY, CMR, COLOR, COMAN, CPL, CSR, CTW, CWT, DCON, DIGI, DNA, EFORL, EKH, EPCO, ESSO, ETE, FE, 7UP, FOCUS, FSS, GENCO, GIFT, GJS, GLAND, GSTEL, GTB, GYT, HPT, HTC, HTECH, IFS,
THL, INSURE, IRCP, J, JMART, JMT, JUBILE, KASET, KBS, KCAR, KIAT, KWC, KYE, LDC, LEE, LPH, MATCH, MATI, M-CHAI, MDX, METCO, MGT, MILL, MID, MK, MODERN, MPG, NC, NCL, NDR, NEP, NETBAY,
NPK, NPP, NUSA, OCEAN, PDG, PF, PICO, PIMO, PK, PL, PLE, PMTA, PRECHA, PRIN, PSTC, QLT, RCI, RCL, RJH, ROINA, RPC, S11, SANKO, SAPPE, SCP, SE, SGP, SKR, SKY, SLP, SMIT, SOLAR, SPA, SPCG, SPG,
SPVI, SQ, SRICHA, SSC, STANLY, SUPER, SVOA, T, TACC, TCCC, TCMC, JCK, TIC, TLUXE, TM, TMD, TNP, TNR, TOPP, TPA, TPBI, TPCH, TPIPL, TPOLY, TPP, TRITN, TTI, TVT, TYCN, UOBKH, UPA, UREKA, UT,
VIBHA, VPO, META, WIIK, WIN

Corporate Governance Report

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

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

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

* i3Emuianssunisiaguimisaaudinidiznsmunisiduguaianis i asassvinAaimAundnning mmase aas¥du usu densladdaya CGR msaseniindemdinanisznaudie

Anti-corruption Progress Indicator

Certified (163un155usav)

ADVANC, AKP, AMANAH, AP, ASK, ASP, AYUD, BAFS, BANPU, BAY, BBL, BCH, BCP, BCPG, BKI, BLA, BROOK, BRR, BTS, BWG, CENTEL, CFRESH, CIG, CIMBT, CM, CNS, CPALL, CPF, CPI, CPN, CSC, DCC,
DEMCO, DIMET, DRT, DTAC, DTC, EASTW, ECL, EGCO, EPCO, FE, FNS, FSS, GBX, GC, GCAP, GEL, GFPT, GGC, GLOW, GOLD, GPSC, GUNKUL, HANA, HMPRO, HTC, ICC, IFEC, IFS, INET, INTUCH, IRPC, IVL, K,
KASET, KBANK, KBS, KCE, KGI, KKP, KSL, KTB, KTC, L&E, LANNA, LHFG, LHK, LPN, M, MAKRO, MALEE, MBK, MBKET, MC, MCOT, MFC, MINT, MONO, MOONG, MSC, MTI, NBC, NINE, NKI, NMG, NSI, OCC,
OCEAN, OGC, PATO, PB, PCSGH, PDG, PDI, PDJ, PE, PG, PHOL, PLANET, PLAT, PM, PPP, PPS, PREB, PRG, PRINC, PSH, PSL, PSTC, PT, PTG, PTT, PTTEP, PTTGC, Q-CON, QH, QLT, RATCH, RML, ROBINS, S &
J, SABINA, SAT, SC, SCB, SCC, SCCC, SCG, SCN, SE-ED, SENA, SGP, SINGER, SIRI, SIS, SITHAIL, SMIT, SMK, SMPC, SNC, SNP, SORKON, SPACK, SPC, SPI, SPRC, SRICHA, SSF, SSI, SSSC, SUSCO, SVI,
SYNTEC, TAE, TASCO, TCAP, TCMC, TFG, TFI, TFMAMA, THANI, THCOM, THRE, THREL, TICON, TIP, TIPCO, TISCO, TKT, TLUXE, TMB, TMD, TMILL, TMT, TNITY, TNL, TOG, TOP, TPA, TPCORP, TRU, TRUE,
TSC, TSTH, TTCL, TU, TVD, TVI, U, UBIS, UOBKH, VGI, VNT, WACOAL, WHA, WICE

Declared (Usznndtanuisual)

A, ABICO, AIE, AJ, AMATA, AMATAV, ANAN, AOT, APCO, APCS, ARROW, ASIAN, B, BGRIM, BIC, BICHI, BLAND, BLISS, BM, BPP, BR, BSBM, BUI, CEN, CGH, CHEWA, CHG, CHO, CI, COL, COM7, CPR, DDD,
EFORL, EKH, ESTAR, FLOYD, FN, FPI, FTE, GJS, GPI, GSTEL, GYT, HARN, ICHI, ILINK, ITEL, JAS, JTS, KWC, KWG, LDC, LEE, LIT, LRH, MATCH, MATI, MBAX, MFEC, MILL, MTC, NCL, NEP, NNCL, NWR, PAP,
PK, PL, PLANB, POST, PRM, PRO, PYLON, QTC, ROINA, RWI, SAPPE, SCI, SELIC, SHANG, SST, STA, STANLY, SUPER, SWC, SYMC, SYNEX, THE, THIP, TKN, TMC, TNP, TNR, TOPP, TRITN, TTI, TVO, TWPC,
UEC, UKEM, UPA, UWC, VIH, XO, YUASA

N/A

2S, 7UP, AAV, ABM, ACAP, ACC, ADAM, ADB, AEC, AEONTS, AF, AFC, AGE, AH, AHC, AI, AIRA, AIT, AJA, AKR, ALLA, ALT, ALUCON, AMA, AMARIN, AMC, APEX, APURE, AQ, AQUA, ARIP, AS, ASAP, ASEFA,
ASIA, ASIMAR, ASN, ATP30, AU, AUCT, BA, BAT-3K, BCT, BDMS, BEAUTY, BEC, BEM, BFIT, BGT, BH, BIG, BIZ, BKD, BOL, BROCK, BSM, BTNC, BTW, CBG, CCET, CCP, CGD, CHARAN, CHAYO, CHOTI, CHOW,
CHUO, CITY, CK, CKP, CMAN, CMO, CMR, CNT, COLOR, COMAN, COTTO, CPH, CPL, CPT, CRANE, CRD, CSP, CSR, CSS, CTW, CWT, D, DCON, DCORP, DELTA, DIGI, DNA, DOD, DTCI, EA, EARTH, EASON, ECF,
EE, EIC, EMC, EPG, ERW, ESSO, ETE, EVER, F&D, FANCY, FC, FMT, FOCUS, FORTH, FSMART, FVC, GENCO, GIFT, GL, GLAND, GLOBAL, GRAMMY, GRAND, GREEN, GTB, GULF, HFT, HPT, HTECH, HUMAN,
HYDRO, ICN, IEC, IHL, III, INGRS, INOX, INSURE, IRC, IRCP, IT, ITD, J, JCK, JCKH, JCT, JKN, JMART, JMT, JSP, JUBILE, JUTHA, JWD, KAMART, KC, KCAR, KCM, KDH, KIAT, KKC, KOOL, KTECH, KTIS, KYE,
LALIN, LH, LOXLEY, LPH, LST, LTX, LVT, MACO, MAJOR, MANRIN, MAX, M-CHAI, MCS, MDX, MEGA, META, METCO, MGT, MIDA, MID, MK, ML, MM, MODERN, MPG, MPIC, MVP, NC, NCH, NDR, NETBAY, NEW,
NEWS, NFC, NOBLE, NOK, NPK, NPPG, NTV, NUSA, NVD, NYT, OHTL, OISHI, ORI, OTO, PACE, PAE, PAF, PERM, PF, PICO, PIMO, PJW, PLE, PMTA, POLAR, POMPUI, PORT, PPM, PRAKIT, PRECHA, PRIN, PTL,
RAM, RCI, RCL, RICH, RICHY, RIJH, ROCK, ROH, RP, RPC, RPH, RS, RSP, S, S11, SAFARI, SALEE, SAM, SAMART, SAMCO, SAMTEL, SANKO, SAUCE, SAWAD, SAWANG, SCP, SDC, SE, SEAFCO, SEAOIL, SF, SFP,
SGF, SIAM, SIMAT, SKE, SKN, SKR, SKY, SLP, SMART, SMM, SMT, SOLAR, SPA, SPALI, SPCG, SPG, SPORT, SPPT, SPVI, SQ, SR, SSC, SSP, STAR, STEC, STHAI, STPI, SUC, SUN, SUTHA, SVH, SVOA, T, TACC,
TAKUNI, TAPAC, TBSP, TC, TCC, TCCC, TCJ, TCOAT, TEAM, TEAMG, TGPRO, TH, THAIL, THANA, THG, THL, THMUI, TIC, TITLE, TIW, TK, TKS, TM, TMI, TMW, TNDT, TNH, TNPC, TOA, TPAC, TPBI, TPCH,
TPIPL, TPIPP, TPOLY, TPP, TR, TRC, TRT, TRUBB, TSE, TSF, TSI, TSR, TSTE, TTA, TTL, TTTM, TTW, TVT, TWP, TWZ, TYCN, UAC, UMI, UMS, UNIQ, UP, UPF, UPOIC, UREKA, UT, UTP, UV, UVAN, VARO,
VCOM, VI, VIBHA, VNG, VPO, WAVE, WG, WHAUP, WIIK, WIN, WINNER, WORK, WORLD, WP, WPH, WR, YCI, YNP, ZIGA, ZMICO

Explanations

Companies participating in Thailand's Private Sector Collective Action Coalition Against Corruption programme (Thai CAC) under Thai Institute of Directors (as of May 21, 2018) are categorised into: companies
that have declared their intention to join CAC, and companies certified by CAC.



nsoiNw4 — aunoulknd

A 19 U 2, 20-21, o0ms 3 Tnewnrtsel sa wash,
OUUSBONAILN IWODDADNS IWADADNS

nsoinw< 10900

TInsAwri: O 2949 1000

Insans: 0 2949 1001

NSYINW4 — ansSislasu
9 55U LB nUUSOAILN
IIODDADNS IADATNS
nsvinws 10900
TInsAwri: 0 2949 1351
Insans: 0 2949 1344

NSYINWH — awnauss

130-132 ovmsauss moioos 1 15U G nuudng
1J00LAUWT launUudU

nsbinws 10330

TInsAiwri : 0 2686 2068

Insans: 0 2263 3822

NSPINWY — ENYIIAUUAS

269 UUNUUIDSINSD-0SINS 11300J0UUSIU IIOJOUUSUACSWNE
nsvinws 10100

TnsAwri: 0 2688 9200

Insans: 0 2688 9020

NSPINW4 — awiBunsawans 19acdina
199, 199/1, 199/2 Hj 6 15U 3
chualansvRu eninouoikey

uunus 11140

Ins: 0 2949 1358

Insans: 0 2194 2896

nsoiNw4 - aniBungawanisn Juindn

7/222 AugmsmiBunsawans) Tuinan Koviaun K414 5u 4
OUUUSUSSBUT 19000SruUsUSUNS iauonondos

nsoinw 10700

Ins: 0 2949 1429

Insans: 0 2884 7962

Bawlh — anuIASUASWOA 1
100 BU 2 KoL 1 AUUSISOOF
chuawouos inoITovIBETHU
Bevlky 50300

InsAwr: 0 5323 5933

Insans: 0 5323 5944

Bavlh — aNUIASUASWOR 2
100 BU 2 KO 2 AUUSISOOF
chuawouos sinoITovIBETHU
Bewlky 50300

InsAiwri: 0 5323 5988

Insans : 0 5323 5966

Bavlhl — anurmw

17 65U 2 ouurhiw
chuaonanu SNoIJoLIBEVTHKU
Bevlky 50000

InsAiwri: 0 5381 8422

Insans : 0 5381 8433

malknd - anuinUUSINSEUG (Knalknd)
16/4 U 2 nuuswNsaud chuarmalknd ineralked

aovuan 90110
InsAwr: O 7420 9788
Insans: 0 7420 9737



	000Content_Thai
	1-26 4Q18 Strategy_Thai
	27-30 AMATA_Thai
	31-34 ROJNA_Thai
	35-38 WHA_Thai
	39-42 BBL_Thai
	43-46 KTB_Thai
	47-50 TMB_Thai
	51-52 Sector - Auto_Thai
	53-54 Sector - Aviation_Thai
	55-56 Sector - Bank_Thai
	57-58 Sector - Commerce_Thai
	59-60 Sector - Conmat_Thai
	61-62 Sector - Electronics_Thai
	63-64 Sector - Energy_Thai
	65-66 Sector - Finance_Thai
	67-68 Sector - Food_Thai
	69-70 Sector - Healthcare_Thai
	71-72 Sector - IE_Thai
	73-74 Sector - Insurance_Thai
	75-76 Sector - Media_Thai
	77-78 Sector - Petrochemical_Thai
	79-80 Sector - Prop_Thai
	81-82 Sector - Securities_Thai
	83-84 Sector - Telecom_Thai
	85-86 Sector - Tourism_Thai
	87-88 Sector -Transport_Thai
	89-90 Sector -Utilities_Thai
	91 PORT 180926

