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SCBS strategy

SET index Close: 25/3/2019 1,625.91 -20.38 /-1.24% Bt47,065mn
SET50 index Close: 25/3/2019 1,083.05 -15.80/-1.44% Bt33,754mn

2induanialiing 2hetuddviuaa

wsu5Aalunwsrndliiniuindszmalnadeavagluarlaraiginsandu
(late cycle) usinrsulaauviniiunlauiaunanisidunuudedlaniaaasiag
suIAsNavUuaNg uazuliatnanseguidsesialuiuazdinarinliimudva
ALlAuN1Ie late cycle USua2g9diu ANUALLKLINTNSIASAIAIATINATIFAT
uaz Brexit dodauaunaniic ummumwswumLaanmmmﬂswmﬁvlmum"lu
Aaau deiiunataiiuinaivgnasauitlnaanuliivtivaunivnisdasds
anxaznanuliinaii SET u upside mnmaqmsvmuﬂs”mm 1,750-1,800 3a
dorfusnidainga SET Aszdus1nIa 1,600 am‘tnmummwam—mﬂaamnu
(margln of safety) fiurnna Waqiilusiunau wIAdauuInIns (cyclical)
u1nnNuavsu (defensive) 1ulasunsg 2/62 tsmuum‘lmwumuunm's
aemu’tunauwm\nu illasiafl uazgsAanisinuns ws1zA1lsdiuur Tuuilu
Ffdu uazuunitBidueaiuauiaiindra Tuniendudu 1suunitliaa
dinasasulunauenuaue Ailinansaind uazadorindunswel

farisiAadunaniredousauil 25622 doussuil 2562 aaran1sdurhlanfiudindudu
NuaIatenn Tag'ldfumsatuayuannnsildsunlasviniuassuiamsnatandne IAN3
Lfutaunamsduuuufeduniiunuurauaais suia1sna1dansss (a) Lirinasdudan
aantiialulld uazazadnisduanauiasunanialu'lasuia 4 suia1snalan sl (ECB)
ﬁmmsnmamﬂu (BoJ) uagaura1snalvdu (PBoC) Anaunaiaulauanisidunadnuade el
rdudy uanznnusgmmunﬂs"mﬁaanmmmsm‘maonsvmumwgnauamaam 6.2 8u
AUNLIU LWNDNTEHULATFAAIU mvﬂmmmsmsummuaunauums‘lﬁmﬂaﬂimusim
waznsadnuluszay 2-3 tasnanonin doitazihaaaiaanuAnaiefuansasegia
Taneaas

an'\un'\sn{szuiwnéa‘ﬂusnﬁ’un‘%aﬂuﬁ’aa:;mmndwﬁ’u LATHgARlnacL Ny Ay
ganunsaliuanaviuludivasellusnuazivnselnady Taan1aindnsinisuanacizad
GDP luzhemdvusnaadil 2562 azdfusanadadiivunn aunisstvaaniianad dHrulutienio
navzavil 2562 MsavnuaiAtanAuiIazanay laafiduaguiainnissiaantzaad 1oy
fomanszvusaganuiy way/via saladmsiuydvaan nslddneadinauiinanidula
anay Aazainarinliinsasnudiudianasluriaseilvadesraduiu

nagnsausulasuna 2/62 wwuninlvsadiudaianinulaaads (margin of safety)
ﬂsummuwummnmmmumsmmumminLtuuauaa‘i,umm,ﬂauumuuaamsmanmmu
LATHEAALRAG) LiwLﬂaﬂ‘IwuLﬂvﬁ‘aausmna 1,550-1600 3an Fodaiilu P/E 167 14 win
wrauuigdns (cyclical) unnIuaeFy (defensive) Tu'lasuna 2/62 uagwuzii vy
umunmsaamu‘tunauwaomu fiasiadl wargsAanmisineas wseA1lsiuu Tuududfdu
wazgnifiainuduAa1sbsuarseduluadio

Top pick 1asu1a 2/62 PTTEP (51mﬁwﬁuﬂ%nﬁuu,awiamaaomu) IVL (d5uwase
&unswe) IRPC (mumaﬁmwamnm%’ﬁﬂ'uua”an) GFPT (fviolunarnlullssinauazaaia
doaan) way TU (m"lsvlum) uanainfsdonuzinliduariuauiadnaaatwae e
lunausasndntdananauaus aldnnsaind uay adovsunsnd wiailaoAunansenu
anniaduau

fvnairindaiiuininsuaiisady?

scBs ()

Top picks lasuna 2/62

Rating Price TP ETR
(Bt) (Bt) (%)
GFPT Buy 13.50 19.0 42.9
IRPC Buy 5.70 8.6 57.0
VL Buy 48.25 82.0 73.5
PTTEP Buy 124.00 150.0 25.0
TU Buy 18.80 23.0 25.1
PE (x) EPS growth (%)
19F 20F 19F 20F
GFPT 11.9 10.3 25 15
IRPC 8.0 7.3 109 11
VL 8.8 8.4 28 5
PTTEP 12.0 11.9 13 2
TU 17.9 15.3 24 17
Average 11.7 10.6 39.6 9.9
PBV (x) ROE (%)
19F 20F 19F 20F
GFPT 1.2 1.1 11 11
IRPC 1.2 1.1 16 16
VL 1.6 1.4 20 18
PTTEP 1.2 1.1 10 10
TU 1.8 1.7 10 11
Average 1.4 1.3 13 13
Div. Yield (%) EV/EBITDA (x)
19F 20F 19F 20F
GFPT 2.2 2.2 6.5 6.0
IRPC 6.1 6.8 6.0 5.7
VL 3.5 3.7 6.5 5.8
PTTEP 4.0 4.0 3.1 3.0
TU 2.8 3.3 14.2 12.8
Average 3.7 4.0 7.3 6.6
uniwmsiey
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Source: SCBS Investment Research
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uaamnmLﬁmsnam‘ianmﬁmmwmmaamao ﬁmmsnmqmianwLsuwaunmﬂuiumumswuma
ATLHULATHFAR ﬂ\mu‘zhunsumummgnaﬁ’a‘ian‘luﬁwmouawaoﬂu dvsudsenalng daseanide
ulanaaggaaielitvinduludionaiimdanatld uavummmmmamwmswmnmmomswgnwao
Uszina'lnaazaanuiainindlianii SCB EIC aan1sallii 3.8% WSILRHANIINMIILATRS AU UL
fonansynuvinlvidasarsuenadiuasnissvaanuay GDP rzaadlutheadeilusn lunazinisasnu
uaznsadinruitaanatantuazdiudianaslunienieilvias

- = & o o & PR
dazlsinnduualiineavuneuil 2562?

Fouseiull 2562 Li'\*wn'hﬁmmmmimamummﬁﬁqLLaumsaamuﬁﬂanLﬁmﬁu 4 waan1sal Lansal
wsntAadulunaianisdu deussuild aaran1sduiilan ‘immawummwumﬂsnmmumamomn
mjummmuuﬁﬂanwunamumum 10-20% ‘Lumanannu AOTINAAULNUNUSIRIFFUIR TIUAIT1AN
fuAlandagidsusmianay mmuwuﬁumsgmamﬁmmmn@hof‘fu 0INANALLNULTURARINILED 5-
10 bps Taasuluaiifluiusiins¥gunaszavdu aaziduisnadudlaasaueifdsudianasdoussuild
sendufu

mmwmnamnawaamsﬂunau'ﬂaaﬁumswmam fAa mmJauuuﬂao'ﬁua’nwnmﬂmgna 12fu A1g
uJauuu,ﬂmmmwaoﬁmmsnmamnms’tvfuiumumsmmmnmmmLﬂuunnwauﬂmu Foazviaul
WiudnsunAsAaTdBuANaLALALARIAN15LIY asliudanavaanasnmduA laadusinuidns
nanauunuiusiasAduag ussdusiunaiuy ﬂ‘mmu'naﬂamm‘ianuomaauu,a

mmmsmmaaomummmsmmmnmﬂwgnaian Luaomnmsﬂsumaam‘luum"lmaunuwaomﬁu
sgqmmsmuqmﬂua (PMI) ananisuaalulszinanan fiszduaiiuguusaiving fuflanfoiaswgAatu
azaadiadatiogunselutl 2558-59 Hadduluiifiida anansudaiilandauuaa1ouriase Taasiu
vmoummmmmnaaamnssuaLanmsaundau‘tuﬁ‘mﬂmmmnsmwu wavahunilafiguauiannaa
AWINMN19A15A1 Tuaaeidaut PMI anausnisaauznudonnsy widngeaadiauiie wudTuuizdudl
aeviauliiiuinlunnsiiAsegAai lantzaad Mansudnifinisaiseuinilseing (tradable sector)

aleFunanssnuInAnIMansuaa Lifinnsesyuinlszne (non-tradable sector)

Figure 1: é2ii PMI anansuéa (50 = nd) Figure 2: ¢21ii PMI anau3nas (50 = ind)
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Source: CEIC, SCBS Wealth Research
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Source: CEIC, SCBS Wealth Research

mmmsmmmuLLam‘mmummmwmmmmnwuaoﬁmminma’tuﬂiumwanﬂ WiaatuauunIs
mn‘immaLﬁmsnaLﬂumausnunmummmnqmmswumianluﬂ 2551-52 su1a1sna1ganise gmlm)
asaNIHAITaANULALTAIUNIIEAITIATHF AR aa el lduTauan s usuudediunndy de
unuJumsLﬂanummamaﬁuwau‘uaaummﬂ Twina Usesruradinaunminddszyinagsnfiuulaue
Amsdunuudedatiesaiiiadia 2-3 aunau

susuimsnavgisl (ECB) Adednyanarbidudanaanidoutounatulld deduviniduldoutdannda
"I,ummaunaumumms'ia as1A aaﬁmmwmnmsmuammamnﬂu‘iummﬂsousna induluagsauil
2562 uanainil ECB msnaﬂamautms vuwnIuNInsng “Targeted Longer-term Refinancing
Operations (TLTRO)” afai 3 ﬂatﬂuimamiﬂaaunamsmanmuwmw‘lmtnﬁmmsmm?ju

Tudilu ﬁmminmamﬂu (BoJ) fmuihdnsaaniioszasdulin -0.1% Tunsdszrudaudiuvnan uas
nma:nawmomejawuﬁnmssmamﬂuam 101 Lwa’mamwwamammuuamammsymuﬂsumm 0%
uananil Bol fasvueaein e Bo) mm’lLﬂmgna‘uaamﬂua"mm‘umamﬂ‘mnmo weledluAisy
sanmNansmnmaomaummgnamianmaam Fovanaauii Bol anaazinuTlaunansiuuuuskay
aaaunlnluamaadulnatl
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Tuiu suna1sna1vdu (PBoC) ﬂ'suamﬁmaaumsnum'sawao'ﬁmm'swwmm (RRR) asual 5 A%
smafutudoussuiliniunn ianseduiAsegiaiuzaadias uananni Tunisdszyuanidsyaiau
wrvanfdsyandl fufdsznAmnasnisnsA§IIIugeas 6.2 SUATUKEIU IHansTRULATHEAR

Figure 3: uiainanszeiudseaianaciu: (Auduneiu)

7.0 1

B Local Govt Spending

6.0 - Central Govt Spending
5.0 - m Tax Cut
4.0 A =L
3.0
2.8
2.0 -
1.0 4
1.2
0.0 '
2008 2019

Source: CEIC, Natixis Asia, WSJ, SCBS Wealth Research

Lvmmsmma«ﬁuﬂums\nﬁmammr;l Aa Tuawing mmmsmmmiaﬂaumuaoéﬁammiamuummﬂmo
wsHgAatlanazfiunaslaaninauiinma wansaindng Asasduan 3 waasal da: 1) Anudaue
NNTAITENIENTEY Aulu 2) Brexit uag 3) nsaanisndauaglatdn

dvsuanudautnionisar watatasd niui Usssrunsudanssy dawainaldidaudiviuanisdu
dasaEintgnann 10% g 25% frunFuduaiiinygasi 2 uduauaaaarsanigannivaanly Taalv
aHATIERTEY Aududidvagseninenisiasandannasnisan vl daanasnisaludaziivualniu
ﬂnLanu'immmmnnmﬂiaummiuiaﬂ waztaswanglundngdunvileyan vell Asasanavnatldle
amsumnm’m‘ummammnﬂnaummaaamua“ﬂmnmnu’nmaumsumwnuuuummamﬁumaﬁuimu
Usrdannnistasanduaefitadday witdaidanaiinagieaglussdudy asannnisdudan
AEUL ‘ImmawwvaummLm'«nnquuam 2 uRURUAARATEANST mmu’(umtﬂuaumaﬂimus‘im
ay aowansmnmawusiﬂﬂLLavmmﬁnaamsﬂ unnINsialAunEduaininanniusauusniifiyas
5 wiluaunaaaisanss

Figure 4: miihdas TudnBaadunsinarainandanfiussuinvanssa-au

US imports from China 16 200
China imports from US 16 60
$Bn
0 50 100 150 200 250 300
B Tariff in effect 7/6 (25%) Tariff in effect 8/23 (25%) Tariff in effect 9/15 (10%)

Source: Bloomberg, SCBS Wealth Research

winnsalfiaas da Brexit Aunazfiunaslaanunaiuaia Watui 13 funau amﬂnsgamaonnwmm
ﬂ;]Laﬁmamnaouﬂnmaanmnaumwu‘Isﬂ wia Brexit (fluafoiiaas athelsfanu nnsasazuuuidaoiiia
daudivuaduaiaaantldannyudi 29 fiurau WIuANNRUAAY mumauma"l,ﬂ Aa UNILNLIL LuEl
UNEASFUUATEIAQ TDVUAALNLAINUALIAIANTILENAIANA EU ‘ﬁoimuaum Wil mensalduluranine
1 EU azaenadvuanataanlldauaiouiu (a1aagde 1 1) ﬂoa"mimgmaaonnwmmﬂumsm
sganudederizag qja'tumamummaavmwamm UK flematlusundnlu EU sa'lal

WaMsalaIN Aa msammswammuumaoimﬂn udausunan 2561 Taulnuazlssimaiusiasiin
Timusal,im (OPEC-plus) iutiaufiazannisudnad 1.2 a1uunfisa/fu Taatiuainiu Usnanisdeaan
insfuduzasiaulnidiuanasszana 200,000 1nsisa/fu msaanisudadszauanuaiialunisuandu
Tinaifududsusiindy Taasainiuduiusuvidduduniugy 27.5% avueeull 2562 viviiwiagd
ANuuanevluyuuasszuivanadarsuide (dasnstiananisndn) AuiEde (Lisasnisliaanisnan)
witsLdiadnnisHnfiafuinAanisndnasuanaszes nmaan"l,ﬂmhonmmmaaﬂaoﬂu a9
WwiasnWeAT wilalsedianazazaadiasfionu dotiu Lsm1m'mmuwumnmsumwaw 60-
70 aaaasaudgaansisa Taasnanazunivimatduinansavuululesung 2-3 fautiay amao’tu"mea
4 adnv'lsAanu mwmﬁmmaaauumg'mu fa mMsnantnsTuanduiuduaiu (shale oil) uavanig« ﬂ\mn
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scas [

AnlIvsnawnay Permain dhadndnsiunisaudeluunas Permian adaanaay Usinansudainduiia
Tanagtindu uasdinarinlsadsuanag

BN NUUNLASHFAALATAANA

INENENRARaLdIFIAI0N 4 A Wialsufiuun TinAsEsALaTaaa
1. wWeavdudaneandadnvzalutuilid?

2. dsugAafuavnsufiacduiiiale?

3. waswsAalnaagludilanapginsundu uaasAlssnaunioiaswsiadilaavazaadiiududy
&aving?

4, auunaasnsgeulalullid?

waardudasinaniiadnudabiluili? dmeavdmsudauidarudu ndonisisean FOMC ludau
fureu L:Jammnﬂsymmmsamsmamnﬂu'iﬂmﬂ‘luamﬂm (dot plot) Ad5uzelnsi aaﬁmm1muuv~lmu
Lidudaneanidaluienarimdauasilid Luaommﬁmgnaamgﬂ wazEILsTALtAfIAY DIvinT
mnm)L:Jauuu;ﬂaa"Lﬂamamnmnﬂnaummuﬁugm (median) aavilszananisdnsinaniiaann
ANuiuEadIIMminTatsdinasinstudaseandedn 2 afelutl 2562 uananfiivadeladusuan
AansaliAsergAaanist av Taadiudszunanisdasinisuanadizas GDP I 2562 avain 2.3% §
2.1% sambosznAunuiiay ummsﬂsnammmmuma LHEH amwumouma‘tuamimmaomn 3 niluau
maamsamgmamau Wwidawiad 1.5 niluauaaaaisanssaaifiau naurazadnisliuansunaluifau
fusnau uavdousidaunainuiiusulal waazavnuiavugalilvinidurunIsdaaIgWusinsiguia
&ndg4 (US treasury) LLamaﬂmswﬁﬁﬁﬁagmwmuaqmﬂsunu (MBS) Taaaziintdusiuann MBS muumqm
wnasnudaluiuldnsiguiadgnig unuiiaandsunanisiia MBS Tusugaay Taaldunadugeganag
tnausaagWUsIRISFLNREUTSY at 2 niludunaaalsansgaatfau

mma'nmﬂﬂaﬂuu‘ﬂaomnmmuﬂmﬂm 3 dsgnsanadu Usznisusa widainnsil&auulasving
sunlanamsduiuaiasiuduinmsiudanaanidauiouns Fed Fund Rate (FFR) ﬂ‘somaﬂ‘uaamm
Tutdausuiau 2561 fluamnudawaia Tuvdvnan LWmﬂiuammanLuuuiumﬂ FFR quwumn
2.00-2.25% § 2.25-2.50% wnnindasnisiiulauag core PCE (@Tﬁﬁmamsuaul,ﬂamaoamsﬂ A W
aldanla) 7 1.8% YoY ﬂ.iaufuLﬂuﬂsaLLsn‘Lummsswmamswaamuuw,masamaaamgﬂ aduailuinn i
uaINATHFAAINTFY Taudvaa1ani1sidu Lidwsaganfunznnsidundemiduiduille das
nanauunuiusinsaie 10 I (M dfauuiTindasnnsueadimiodsrgiauaziiuva) dsudanas
2e19INNTUAILEYINANFIFON 3.21% Tutdaungainiau 2561 § 2.51% Tuidaudiunau 2562
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Figure 5: FFR, Core PCE, US10YY
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Source: CEIC, SCBS Wealth Research

Toadasen1siiaas Aa wi dot plot azuaavlvitiuinaurdn FOMC amna"wymsﬂ%na”mmamﬁu
wignaindufisoadordan tufluin u,mmmmnmnsmsmuamwmamnﬂsauuauamaau,m 151293 d
Wau'la 3 dadiuadniludasvinlvidFanauiazdudnsinanids da: 1) dudl PMI snanisudadlsudug
syeiuisyanal 55 3@ 2) core PCE gonin 2.25% uag 3) dusvszuinvdasinanauunuiusinsaiy 2 1
Au 10 1l YFudug 30 bps (3na 10 bps Tuilaqiiu)

uumﬂmﬂsvmimmu da nsuldsuudaslunnasnisiangranienisidutdelsunar (Quantitative
Tightening: QT) 1stdiainn1suiuduann MBS AnuaatguaInuaaluiulasssu1aanisy unu
fi‘mmu’nmenom’nmmammmmmmu‘luamgﬂ AzdunavinlidnsnaauunuwusinssguIaliua
F9du TaaanigWusiinsssazad Alsindawusinsssuia (Taaawizwusingssasand) asdonavinlu
yield curve fignmaignuusu

wWsusAatuaznsudaviudale? widainudsaniuladiiu 4 a“’ma"’mumu‘lumsnswfmﬁmgﬁmﬁa
auuauu’tmmswgnaLmnim‘huvjwmannqmmsmumﬂan’tuﬂ 2551-52 paufifudrdoindoy Ay
saaunsaiiidasausuduiiiasunanmsdavidiadudenad qjomwam’tmuumsmuaumummnm
Uszunal 260% wav GDP dofuiiaanmnuiduatiay ianvwasaiuanduiidasuiannaiseuiidu
6unan? suIA1snatviu (PBoC) aou‘m‘msmmmnampm‘lmwamnu@uan’mn‘rswuamowmmmn
f1u (aan1szuilduag) Tull 2560-61 Taaianwizad19b9lunia “"su1A15191” Ly waadaai Wealth
Management Product Minguataasgaiiunisduwasaaiiuilildsgariunisidu
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Figure 6: unasnisnszeiudsugAail 2562 Aav¥sinaiuiilszaialunisilszai NPC
F/M/G UIO5N15

F1 aaavuLsTIMi 2.8% (2.6% tull 2561)

F2 AAAHE 2 duaIUNEIY (FIUATAAME 3% EmFunans&usiiu VAT g9)
F3 Winguna TnuaasFINana198n 7.5% (1.2 A uaumnedu)

F4 aanWusiinsisunaviasduiianyadi 2.15 auatuneiu

F5 aanWusiasigunariasduinlilyadi 9.3 uauaumney

M1 andaneantiaviuiaserunienislfslssuunaia

M2 SnunAduvmulvfiwdasnnidesuanldaugasniw

M3 andadiun1sdudrsas (RRR) & nsusunia1saunaLan

Gl dariln GDP 1 6-6.5%

G2 flasAumnudaslunainadont+; anuduniufinladlunainnisdu
G3 w3nuaanulanansydunsdasaausduaziaiaslailnihaialuiny

Source: PIMCO, Natixis Asia, SCBS Wealth Research
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Figure 7: Contribution to GDP Growth uavisznelna (iszunainasil 2562)
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Figure 8: das1n15aunadiuay GDP lna uaravadsznauuas GDP  Figure 9: das1n1saanudizas GDP Inu uazaveailsznauuay GDP
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Eure 10: dns51n15aea6I a9 GDP 'Ina uaravaiscnauuay GDP

Size 2017 2018 2019
(% of GDP) QL Q2 Q3 Q4] QI Q2 Q3 Q4 Q1 Q2 Q3 Q4 (Momentum)
DomesticD. 99.6% 34 4.0 4.7 4.2 | 5.2 4.7 3.2 3.5 )
Priv. Cons. 49.3% 27 25 34 32| 38 41 B (1-20->20->4Q)
Public. Cons. 14.3% -1.3 0.6 2.0 -1.0 1.8 2.3
Priv. Inv. 153% [04 51 50 53| 31 33 (1H->2H)
Public. Inv. 1.3% 132 92 -1.0 -29 165 136
Net Export 5.2% -85 -11.0 164 113 28 166 -67. .
X of G&S 74.3% 25 41 78 74| 80 96 08 o6 (1H->2H)
M of G&S 6.9% 52 63 64 70 91 88 110 56
Inventory 6.3% 524 67.8 29.5 1282 71.9 23.1 250.0 84.6
GDP Growth 100.0% 35 42 45 39|50 a7 332 37 (1H->2H)

Source: CEIC, NESDB, SCBS Wealth Research
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Figure 11: dnsuanuldauuin/eaaarsanss (il 2559-ilaxiiu)
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Source. CEIC, SCBS Wealth Research
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Figure 20: Earnings yield gap
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Figure 21: Forward P/E
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Figure 27: msudsuiszanainis EPS uansiangugasdiinssy uaznistadaulaasddinguaasivinssy
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Figure 33: Relative valuation ajiiszsiushaalusau 2 1l

50%
40%
30%
20%
10%

0% -
-10% A

-20%
-30%

Aug-09
Jan-10
Jun-10
Nov-10

T
=

Apr-11

Sep-11

Feb-12

Jul-12

Dec-12
May-13

Oct-13

Mar-14
Aug-14

Jan-15
Jun-15

P/E - MSCI Small Cap to MSCI Large Cap (LHS)

Nov-15

Apr-16

P/E - SET50 and MAI (RHS)

Sep-16

~
o
)
[T

Jul-17

Dec-17
May-18

Oct-18

Mar-19

250%
200%
150%
100%
50%
0%
-50%
-100%

Source:

SET, MSCl, SCBS Wealth Research

Hunaulagn naulauns waznauladaducauani

viafiaisanann valuation scorecard FUAFUYAFINATINYDILT (ﬂoaonn relative P/E, P/B, gn31
NAAAULNUAINLIUTUNR LAY EV/EBITDA Lwalmﬂummaaa wae Aadaszay £17) NRNAURY
awldnAnsaiind uazais1sniling mu,waLuamuununauamamnssuam MUMLANFANTUIANT FULKNN
fads1e warilinsiad gganitnavanaIvinssudug ARUENUHUGURY aa“fw'lsumwaﬂumu‘la‘tuua
valuation usitsimIaInagiiunsliuanssananisailsly 2Q62 qjaa”maumnnmnuam (value trap)
lavananuidaszasduaraasdenarinlvia s Wildidulaaunaanisal'ly
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Figure 35: Valuation scorecard shangugasiunssutiisuduszauluada
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Forecasts and valuation

scBs ()

Bo

Stock data

Last close (Mar 25) (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 (%)

5.70
8.60
50.88
116.48
3,689

0.69
2217
20,434
1.00
76/55
14.44
49/12
51.9
<25

Price performance

(BY)

v

IRPC — Stock Price

O NWARUON®O
q

mm

IRPC — Rel. to SET (rebased)

©
—=

Mar-17 1
Jun-17
Sep-17
Dec-17
Jun-18
Sep-18

]
=

Dec-18
Mar-19

Source: SET, SCBS Investment Research

Share performance

(%) iM 3M 12M
Absolute (7.3) (0.9) (23.5)
Relative to SET (47) (3.0) (15.2)
Source: SET, SCBS Investment Research

Expected total return (ETR)

Target price (Bt) 8.60
12-month dividend (Bt) 0.35
Capital gain (%) 50.88
Dividend yield (%) 6.14
Total return (%) 57.02

Source: SET, SCBS Investment Research

uniseu

Year to 31 Dec Unit 2017 2018 2019F 2020F 2021F
Revenue (Btmn) 214,101 280,551 292,054 293,438 296,205
EBITDA (Btmn) 21,856 17,639 26,586 27,387 32,173
Core profit (Btmn) 10,928 6,940 14,481 16,022 20,415
Reported profit (Btmn) 11,354 7,735 14,481 16,022 20,415
Core EPS (Bt) 0.53 0.34 0.71 0.78 1.00
DPS (Bt) 0.29 0.19 0.35 0.39 0.50
P/E, core x) 10.7 16.8 8.0 7.3 5.7
EPS growth, core (%) (14.4) (36.5) 108.7 10.6 27.4
P/BV, core x) 1.3 1.3 1.2 1.1 1.0
ROE (%) 13.0 7.9 15.8 15.9 18.5
Dividend yield (%) 5.1 3.3 6.1 6.8 8.8
FCF yield (x) 4.1 7.0 11.2 4.4 8.5
EV/EBIT (x) 1.7 18.2 8.8 8.2 6.6
EBIT growth, core (%) 2.0 (36.4) 94,5 4.4 25.1
EV/CE (x) 1.2 1.3 1.2 1.1 1.1
ROCE (%) 8.5 5.6 11.6 11.8 13.6
EV/EBITDA (x) 7.9 9.7 6.0 5.7 4.9
EBITDA growth (%) 5.3 (19.3) 50.7 3.0 17.5

Source: SCBS Investment Research
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Financial statement

Profit and Loss Statement

sces [

FY December 31 Unit 2014 2015 2016 2017 2018 2019F 2020F 2021F
Total revenue (Btmn) 281,589 214,172 185,041 214,101 280,551 292,054 293,438 296,205
Cost of goods sold (Btmn) 287,930 197,913 164,900 192,946 264,637 265,504 266,079 263,978
Gross profit (Btmn) (6,341) 16,258 20,140 21,155 15,914 26,550 27,359 32,227
SG&A (Btmn) 5,444 6,172 6,072 6,897 6,973 8,762 8,803 8,886
Other income (Btmn) 686 474 437 536 461 501 535 536
Interest expense (Btmn) 1,536 999 1,556 2,067 1,961 2,304 1,342 1,289
Pre-tax profit (Btmn) (12,635) 9,561 12,949 12,726 7,441 15,986 17,749 22,587
Corporate tax (Btmn) (2,398) 2,346 282 2,181 1,147 2,170 2,393 2,838
Equity a/c profits (Btmn) (139) (184) 125 388 679 700 700 700
Minority interests (Btmn) (21) (21) (31) (5) (34) (34) (34) (34)
Core profit (Btmn) (10,397) 7,010 12,761 10,928 6,940 14,481 16,022 20,415
Extra-ordinary items (Btmn) 5,163 2,392 (3,040) 427 795 0 0 0
Net Profit (Btmn) (5,235) 9,402 9,721 11,354 7,735 14,481 16,022 20,415
EBITDA (Btmn) (5,889) 16,016 20,754 21,856 17,639 26,586 27,387 32,173
Core EPS (Btmn) (0.51) 0.34 0.62 0.53 0.34 0.71 0.78 1.00
Net EPS (Bt) (0.26) 0.46 0.48 0.56 0.38 0.71 0.78 1.00
DPS (Bt) 0.08 0.22 0.23 0.29 0.19 0.35 0.39 0.50
Balance Sheet

FY December 31 Unit 2014 2015 2016 2017 2018 2019F 2020F 2021F
Total current assets (Btmn) 44,142 35,984 39,848 47,583 46,629 56,500 52,739 52,396
Total fixed assets (Btmn) 118,656 127,189 132,530 136,961 135,817 136,602 141,670 156,475
Total assets (Btmn) 162,798 163,174 172,378 184,544 182,446 193,102 194,408 208,872
Total loans (Btmn) 60,791 53,704 62,587 58,769 57,365 53,761 46,501 49,868
Total current liabilities (Btmn) 46,829 36,210 52,429 49,365 48,896 54,314 53,758 52,394
Total long-term liabilities (Btmn) 48,065 51,086 38,944 47,529 46,170 42,410 35,777 40,249
Total liabilities (Btmn) 94,894 87,296 91,373 96,894 95,066 96,724 89,535 92,642
Paid-up capital (Btmn) 20,434 20,434 20,434 20,434 20,434 20,434 20,434 20,434
Total equity (Btmn) 67,904 75,878 81,005 87,650 87,380 96,378 104,873 116,229
BVPS (Bt) 3.32 3.71 3.96 4.28 4.27 4.71 5.12 5.68
Cash Flow Statement

FY December 31 Unit 2014 2015 2016 2017 2018 2019F 2020F 2021F
Core Profit (Btmn) (10,397) 7,010 12,761 10,928 6,940 14,481 16,022 20,415
Depreciation and amortization (Btmn) 5,210 5,456 6,249 7,062 8,237 8,296 8,296 8,296
Operating cash flow (Btmn) 4,596 27,840 7,224 20,245 18,304 25,657 25,665 29,585
Investing cash flow (Btmn) (21,040) (11,271) (10,686) (9,768) (6,537) (9,081) (13,364) (23,102)
Financing cash flow (Btmn) 13,328 (15,001) 1,929 (10,375) (11,575) (9,087) (14,787) (5,693)
Net cash flow (Btmn) (3,116) 1,567 (1,534) 103 193 7,488 (2,486) 790
Key Financial Ratios

FY December 31 Unit 2014 2015 2016 2017 2018 2019F 2020F 2021F
Gross margin (%) (2.3) 7.6 10.9 9.9 5.7 9.1 9.3 10.9
Operating margin (%) 4.2) 4.7 7.6 6.7 3.2 6.1 6.3 7.9
EBITDA margin (%) (2.1) 7.5 11.2 10.2 6.3 9.1 9.3 10.9
EBIT margin (%) (3.9) 4.9 7.8 6.9 3.4 6.3 6.5 8.1
Net profit margin (%) (1.9) 4.4 5.3 5.3 2.8 5.0 5.5 6.9
ROE (%) (14.5) 9.8 16.3 13.0 7.9 15.8 15.9 18.5
ROA (%) (6.4) 4.3 7.6 6.1 3.8 7.7 8.3 10.1
Net D/E x) 0.9 0.7 0.7 0.6 0.6 0.5 0.4 0.4
Interest coverage x) (3.8) 16.0 13.3 10.6 9.0 11.5 20.4 25.0
Debt service coverage (x) (0.3) 2.9 0.8 1.4 1.1 1.6 1.9 2.4
Payout Ratio (%) (31.2) 47.8 48.3 52.2 50.2 49.4 49.7 50.0
Main Assumptions

FY December 31 Unit 2014 2015 2016 2017 2018 2019F 2020F 2021F
Crude run (kbd) 172 183 183 180 208 213 213 213
Utilization rate - petchem (%) 96.7 96.7 90.5 88.5 97.5 96.7 96.7 96.7
Crack spread - ULG95 (US$/bbl) 14.3 18.3 14.9 14.8 10.5 11.0 11.0 11.0
Crack spread - Diesel (US$/bbl) 16.0 13.7 10.8 12.5 14.6 16.0 18.0 18.0
Spread - PP (US$/t) 782 667 656 656 653 700 700 700
Spread - ABS (US$/t) 1,141 991 957 1,334 1,272 972 972 972
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FY December 31 Unit 1Q17 2Q17 3Q17 4Q17 1Q18 2Q18 3Q18 4Q18
Total revenue (Btmn) 39,929 54,558 56,724 62,891 66,094 70,902 73,819 69,736
Cost of goods sold (Btmn) 35,743 50,911 50,195 56,098 61,172 64,625 69,069 69,771
Gross profit (Btmn) 4,186 3,647 6,529 6,793 4,922 6,277 4,749 (35)
SG&A (Btmn) 1,518 1,621 1,642 2,116 1,602 1,765 1,755 1,851
Other income (Btmn) 85 244 138 69 78 112 95 176
Interest expense (Btmn) 573 547 480 467 480 489 504 488
Pre-tax profit (Btmn) 2,180 1,723 4,545 4,279 2,918 4,135 2,585 (2,197)
Corporate tax (Btmn) 408 190 846 737 391 795 395 (434)
Equity a/c profits (Btmn) 93 66 67 161 170 201 203 105
Minority interests (Btmn) (5) 2 1) 1) 3) (13) (10) 8)
Core profit (Btmn) 1,860 1,600 3,765 3,702 2,694 3,528 2,383 (1,666)
Extra-ordinary items (Btmn) 506 (372) (518) 811 58 521 177 39
Net Profit (Btmn) 2,366 1,228 3,248 4,513 2,752 4,050 2,560 (1,627)
EBITDA (Btmn) 3,843 4,189 7,054 6,770 5,437 6,671 5,135 395
Core EPS (Btmn) 0.09 0.08 0.18 0.18 0.13 0.17 0.12 (0.08)
Net EPS (Bt) 0.12 0.06 0.16 0.22 0.13 0.20 0.13 (0.08)
Balance Sheet

FY December 31 Unit 1Q17 2Q17 3Q17 4Q17 1Q18 2Q18 3Q18 4Q18
Total current assets (Btmn) 36,590 38,756 44,396 47,583 46,208 51,373 55,089 46,629
Total fixed assets (Btmn) 137,099 137,663 138,124 136,961 136,000 135,437 136,191 135,817
Total assets (Btmn) 173,689 176,420 182,520 184,544 182,208 186,810 191,279 182,446
Total loans (Btmn) 63,355 69,094 65,398 58,769 53,639 56,492 63,747 57,365
Total current liabilities (Btmn) 55,025 43,725 52,463 49,365 45,307 56,898 55,003 48,896
Total long-term liabilities (Btmn) 35,167 52,648 46,666 47,529 46,504 41,448 47,280 46,170
Total liabilities (Btmn) 90,192 96,373 99,128 96,894 91,811 98,346 102,283 95,066
Paid-up capital (Btmn) 20,434 20,434 20,434 20,434 20,434 20,434 20,434 20,434
Total equity (Btmn) 83,498 80,046 83,392 87,650 90,397 88,464 88,996 87,380
BVPS (Bt) 4.08 3.91 4.07 4.28 4.42 4.33 4.35 4.27
Cash Flow Statement

FY December 31 Unit 1Q17 2Q17 3Q17 4Q17 1Q18 2Q18 3Q18 4Q18
Core Profit (Btmn) 1,860 1,600 3,765 3,702 2,694 3,528 2,383 (1,666)
Depreciation and amortization (Btmn) 1,090 1,919 2,029 2,024 2,039 2,047 2,046 2,105
Operating cash flow (Btmn) (2,252) 9,151 7,765 5,582 7,259 4,403 (1,997) 8,639
Investing cash flow (Btmn) (4,434) (3,291) (1,708) (335) (998) (1,492) (2,781) (1,265)
Financing cash flow (Btmn) 6,552 (5,567) (4,468) (6,892) (5,556) (3,410) 4,763 (7,372)
Net cash flow (Btmn) (134) 293 1,589 (1,646) 705 (499) (15) 2
Key Financial Ratios

FY December 31 Unit 1Q17 2Q17 3Q17 4Q17 1Q18 2Q18 3Q18 4Q18
Gross margin (%) 10.5 6.7 11.5 10.8 7.4 8.9 6.4 (0.0)
Operating margin (%) 6.7 3.7 8.6 7.4 5.0 6.4 4.1 2.7)
EBITDA margin (%) 9.6 7.7 12.4 10.8 8.2 9.4 7.0 0.6
EBIT margin (%) 6.9 4.2 8.9 7.5 5.1 6.5 4.2 (2.5)
Net profit margin (%) 5.9 2.3 5.7 7.2 4.2 5.7 3.5 (2.3)
ROE (%) 9.0 7.8 18.4 17.3 12.1 15.8 10.7 (7.6)
ROA (%) 4.3 3.7 8.4 8.1 5.9 7.6 5.0 (3.6)
Net D/E (x) 0.7 0.8 0.7 0.6 0.6 0.6 0.7 0.6
Interest coverage x) 6.7 7.7 14.7 14.5 11.3 13.7 10.2 0.8
Debt service coverage (x) 0.1 0.1 1.2 1.7 1.9 1.4 1.0 0.1
Main Assumptions

FY December 31 Unit 1Q17 2Q17 3Q17 4Q17 1Q18 2Q18 3Q18 4Q18
Crude run (kbd) 116 194 201 207 213 210 203 208
Utilization rate - petchem (%) 58.5 96.0 100.5 100.5 95.5 98.5 96.0 101.0
Crack spread - ULG95 (US$/bbl) 14.8 14.2 16.1 14.4 13.7 12.1 11.6 4.7
Crack spread - Diesel (US$/bbl) 11.8 11.4 13.9 13.0 14.8 14.6 14.4 14.8
Spread - PP (US$/t) 663 661 679 621 693 660 617 641
Spread - ABS (US$/t) 1,382 1,226 1,377 1,353 1,428 1,379 1,248 1,032
guAy 2562 29



UUD. 1001SWE

sces [

Figure 1: Crude intake

Figure 2: Gross integrated margin vs. opex

250 ](kbd) (% utilization) [ 120 18 J(usg/bbi) # Market GIM e OPEX
Crude intake  =====Utilization rate (RHS) ) 16 A
200 A ???? 100 1
Tl
e
150 - Tl
111 R
. e
100 mme
e
7
o _
. 259,
0 -
O T SO = A R Ty IaMLMSEReNNANR oD
TRIRBRIRIRIRE G G883 395838588%22¢88¢%
Source:! IRPC, SCBS Investment Research Source:! IRPC, SCBS Investment Research
Figure 3: EBITDA breakdown (2018) Figure 4: Share price performance
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Figure 5: Five-year capex plan Figure 6: Capex breakdown
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Figure 7: GRM and crack spread Figure 8: Product spreads
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Expected total return (ETR)

Target price (Bt) 82.00
12-month dividend (Bt) 1.70
Capital gain (%) 69.95
Dividend yield (%) 3.52
Total return (%) 73.47

Source: SET, SCBS Investment Research
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Year to 31 Dec Unit 2017 2018 2019F 2020F 2021F
Revenue (Btmn) 286,332 347,171 413,025 423,099 429,814
EBITDA (Btmn) 35,020 45,652 55,499 57,275 58,326
Core profit (Btmn) 20,150 24,053 30,801 32,434 33,360
Reported profit (Btmn) 20,883 26,465 30,801 32,434 33,360
Core EPS (Bt) 3.84 4.28 5.49 5.78 5.94
DPS (Bt) 1.00 1.40 1.70 1.80 1.80
P/E, core ) 12,6 11.3 8.8 8.4 8.1
EPS growth, core (%) 93.4 11.5 28.1 5.3 2.9
P/BV, core ) 2.2 1.9 1.6 1.4 1.3
ROE (%) 19.6 18.4 19.8 18.2 16.6
Dividend yield (%) 21 2.9 3.5 3.7 3.7
FCF yield ) 0.0 (8.8) 16.2 15.6 26.5
EV/EBIT (x) 15.0 12.8 8.8 7.7 6.1
EBIT growth, core (%) 40.8 37.7 30.9 4.0 2.2
EV/CE (x) 1.7 1.5 1.4 1.3 1.3
ROCE (%) 1.7 9.3 12.6 13.5 16.1
EV/EBITDA (x) 9.8 8.8 6.5 5.8 4.6
EBITDA growth (%) 28.5 30.4 21.6 3.2 1.8

Source: SCBS Investment Research
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FY December 31 Unit 2014 2015 2016 2017 2018 2019F 2020F 2021F
Total revenue (Btmn) 243,907 234,698 254,620 286,332 347,171 413,025 423,099 429,814
Cost of goods sold (Btmn) 221,869 208,177 218,198 240,889 289,232 341,274 349,336 354,757
Gross profit (Btmn) 22,038 26,521 36,422 45,444 57,939 71,750 73,762 75,058
SG&A (Btmn) 16,627 19,293 21,823 23,925 28,760 32,789 33,580 34,385
Other income (Btmn) 1,644 1,761 1,584 1,263 2,200 2,104 2,531 2,964
Interest expense (Btmn) 3,555 3,652 4,222 3,864 4,227 4,839 4,607 4,446
Pre-tax profit (Btmn) 3,501 5,337 11,961 18,917 27,151 36,226 38,106 39,191
Corporate tax (Btmn) 1,625 1,881 2,062 (1,400) 3,812 5,705 5,937 6,086
Equity a/c profits (Btmn) (1,356) (242) (173) 28 586 586 586 586
Minority interests (Btmn) (285) (279) (162) (195) 128 (305) (322) (331)
Core profit (Btmn) 234 2,935 9,563 20,150 24,053 30,801 32,434 33,360
Extra-ordinary items (Btmn) 1,441 3,674 6,634 733 2,413 0 0 0
Net Profit (Btmn) 1,675 6,609 16,197 20,883 26,465 30,801 32,434 33,360
EBITDA (Btmn) 14,164 18,315 27,248 35,020 45,652 55,499 57,275 58,326
Core EPS (Btmn) 0.05 0.61 1.99 3.84 4.28 5.49 5.78 5.94
Net EPS (Bt) 0.35 1.37 3.36 3.98 4.71 5.49 5.78 5.94
DPS (Bt) 0.38 0.48 0.66 1.00 1.40 1.70 1.80 1.80
Balance Sheet

FY December 31 Unit 2014 2015 2016 2017 2018 2019F 2020F 2021F
Total current assets (Btmn) 72,180 70,548 84,495 92,953 124,284 141,135 171,724 203,374
Total fixed assets (Btmn) 122,354 151,092 173,885 189,405 254,911 238,472 227,200 215,800
Total assets (Btmn) 194,534 221,641 258,380 282,358 379,195 379,607 398,924 419,174
Total loans (Btmn) 73,272 83,590 102,074 95,506 136,266 125,491 120,860 116,833
Total current liabilities (Btmn) 48,066 57,383 65,862 65,622 113,700 95,454 95,847 95,994
Total long-term liabilities (Btmn) 71,858 81,305 100,704 97,750 113,639 109,894 105,887 102,406
Total liabilities (Btmn) 119,924 138,688 166,566 163,372 227,339 205,348 201,734 198,399
Paid-up capital (Btmn) 4,814 4,814 4,814 5,245 5,615 5,615 5,615 5,615
Total equity (Btmn) 72,553 79,825 89,055 117,062 144,838 166,937 189,545 212,799
BVPS (Bt) 15.07 16.58 18.50 22.32 25.80 29.73 33.76 37.90
Cash Flow Statement

FY December 31 Unit 2014 2015 2016 2017 2018 2019F 2020F 2021F
Core Profit (Btmn) 234 2,935 9,563 20,150 24,053 30,801 32,434 33,360
Depreciation and amortization (Btmn) 7,108 9,326 11,065 12,239 14,273 14,433 14,561 14,689
Operating cash flow (Btmn) 22,293 24,800 24,953 28,907 32,362 41,889 45,549 75,012
Investing cash flow (Btmn) (18,503) (21,300) (36,382) (28,786) (56,227) 2,094 (3,200) (3,200)
Financing cash flow (Btmn) (2,565) (5,607) 12,223 2,730 22,567 (16,159) (14,135) (13,802)
Net cash flow (Btmn) 1,225 (2,107) 793 2,851 (1,299) 27,824 28,214 58,010
Key Financial Ratios

FY December 31 Unit 2014 2015 2016 2017 2018 2019F 2020F 2021F
Gross margin (%) 9.0 11.3 14.3 15.9 16.7 17.4 17.4 17.5
Operating margin (%) 2.2 3.1 5.7 7.5 8.4 9.4 9.5 9.5
EBITDA margin (%) 5.8 7.8 10.7 12.2 13.1 13.4 13.5 13.6
EBIT margin (%) 2.9 3.8 6.4 8.0 9.0 9.9 10.1 10.2
Net profit margin (%) 0.7 2.8 6.4 7.3 7.6 7.5 7.7 7.8
ROE (%) 0.4 3.9 11.3 19.6 18.4 19.8 18.2 16.6
ROA (%) 0.1 1.4 4.0 7.5 7.3 8.1 8.3 8.2
Net D/E x) 0.9 1.0 1.1 0.8 0.9 0.6 0.3 (0.0)
Interest coverage x) 4.0 5.0 6.5 9.1 10.8 11.5 124 13.1
Debt service coverage (x) 0.6 1.1 1.3 1.5 2.4 1.2 1.4 1.5
Payout Ratio (%) 109.2 35.0 19.6 25.1 29.7 31.0 31.2 30.3
Main Assumptions

FY December 31 Unit 2014 2015 2016 2017 2018 2019F 2020F 2021F
Total capacity (period-end) (ktpa) 7,510 8,776 10,470 10,665 13,029 14,131 14,362 14,398
Total sales volume (kt) 6,249 7,024 8,729 9,103 10,420 12,300 12,600 12,800
Core EBITDA/t (US$/t) 96 91 89 110 138 140 140 140
Reported EBITDA/t (US$/t) 79 80 88 112 140 140 140 140
Average selling price (US$/t) 1,202 975 827 927 1,031 1,049 1,049 1,049
FX (Bt/US$) 32.48 34.35 35.29 33.93 32.32 32.00 32.00 32.00
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FY December 31 Unit 1Q17 2Q17 3Q17 4Q17 1Q18 2Q18 3Q18 4Q18
Total revenue (Btmn) 71,650 71,661 72,605 70,417 76,143 83,591 96,001 91,436
Cost of goods sold (Btmn) 59,902 61,538 60,004 59,445 63,416 68,010 77,055 80,751
Gross profit (Btmn) 11,748 10,123 12,601 10,972 12,727 15,581 18,946 10,685
SG&A (Btmn) 5,746 5,863 6,062 6,255 6,262 7,132 7,487 7,879
Other income (Btmn) 192 239 239 593 976 395 365 463
Interest expense (Btmn) 1,005 991 963 905 891 887 1,122 1,327
Pre-tax profit (Btmn) 5,189 3,508 5,814 4,405 6,550 7,957 10,703 1,941
Corporate tax (Btmn) 850 329 569 (3,149) 881 1,145 1,018 768
Equity a/c profits (Btmn) 146 (120) 47 (45) (42) 206 479 (57)
Minority interests (Btmn) (71) (68) (30) (26) (27) (26) 64 117
Core profit (Btmn) 4,415 2,990 5,262 7,483 5,600 6,993 10,227 1,233
Extra-ordinary items (Btmn) 12 (53) (1,745) 2,520 214 1,250 (173) 1,122
Net Profit (Btmn) 4,426 2,937 3,516 10,003 5,814 8,243 10,054 2,355
EBITDA (Btmn) 9,005 7,374 9,911 8,730 10,493 12,064 15,657 7,438
Core EPS (Btmn) 0.92 0.62 1.00 1.43 1.03 1.26 1.82 0.22
Net EPS (Bt) 0.92 0.61 0.67 1.91 1.07 1.49 1.79 0.42
Balance Sheet

FY December 31 Unit 1Q17 2Q17 3Q17 4Q17 1Q18 2Q18 3Q18 4Q18
Total current assets (Btmn) 87,741 89,032 86,145 92,953 101,644 123,981 127,413 124,284
Total fixed assets (Btmn) 171,183 181,745 183,387 189,405 185,224 209,820 229,300 254,911
Total assets (Btmn) 258,923 270,777 269,532 282,358 286,868 333,801 356,713 379,195
Total loans (Btmn) 98,457 106,423 92,506 95,506 90,462 113,269 117,404 136,266
Total current liabilities (Btmn) 69,137 66,559 57,758 65,622 67,146 86,331 101,943 113,700
Total long-term liabilities (Btmn) 96,346 109,422 101,138 97,750 91,809 104,689 104,738 113,639
Total liabilities (Btmn) 165,483 175,981 158,896 163,372 158,955 191,020 206,681 227,339
Paid-up capital (Btmn) 4,814 4,814 5,245 5,245 5,412 5,548 5,615 5,615
Total equity (Btmn) 90,806 92,788 108,629 117,062 126,126 139,640 144,178 144,838
BVPS (Bt) 18.86 19.27 20.71 22.32 23.31 25.17 25.68 25.80
Cash Flow Statement

FY December 31 Unit 1Q17 2Q17 3Q17 4Q17 1Q18 2Q18 3Q18 4Q18
Core Profit (Btmn) 4,415 2,990 5,262 7,483 5,600 6,993 10,227 1,233
Depreciation and amortization (Btmn) 2,810 2,876 3,133 3,420 3,052 3,219 3,832 4,170
Operating cash flow (Btmn) 7,727 8,238 5,840 7,102 7,554 7,287 9,123 8,398
Investing cash flow (Btmn) (4,933) (11,814) (5,428) (6,611) (4,493) (16,275) (14,196) (21,263)
Financing cash flow (Btmn) (1,991) 3,769 (994) 1,946 3,147 18,678 (6,585) 7,327
Net cash flow (Btmn) 803 193 (581) 2,437 6,208 9,689 (11,658) (5,538)
Key Financial Ratios

FY December 31 Unit 1Q17 2Q17 3Q17 4Q17 1Q18 2Q18 3Q18 4Q18
Gross margin (%) 16.4 14.1 17.4 15.6 16.7 18.6 19.7 11.7
Operating margin (%) 8.4 5.9 9.0 6.7 8.5 10.1 119 3.1
EBITDA margin (%) 12.6 10.3 13.7 12.4 13.8 14.4 16.3 8.1
EBIT margin (%) 8.6 6.3 9.3 7.5 9.8 10.6 12.3 3.6
Net profit margin (%) 6.2 4.1 4.8 14.2 7.6 9.9 10.5 2.6
ROE (%) 19.6 13.0 20.9 26.5 18.4 21.0 28.8 3.4
ROA (%) 6.8 4.5 7.8 10.8 7.9 9.0 11.8 1.3
Net D/E x) 1.0 1.1 0.8 0.8 0.6 0.6 0.7 0.9
Interest coverage x) 9.0 7.4 10.3 9.6 11.8 13.6 14.0 5.6
Debt service coverage (x) 1.5 1.5 2.6 1.9 2.2 1.6 1.7 0.6
Main Assumptions

FY December 31 Unit 1Q17 2Q17 3Q17 4Q17 1Q18 2Q18 3Q18 4Q18
Total capacity (period-end) (ktpa) 10,145 10,270 10,405 10,665 10,638 11,084 12,587 13,029
Total sales volume (kt) 2,188 2,223 2,387 2,306 2,325 2,546 2,730 2,820
Core EBITDA/t (US$/t) 100 107 122 111 140 153 150 113
Reported EBITDA/t (US$/t) 117 97 125 117 148 156 175 85
Average selling price (US$/t) 933 940 911 926 1,038 1,028 1,070 989
FX (Bt/US$) 35.11 34.29 33.37 32.95 31.54 31.95 32.98 32.82
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Figure 1: IVL - Transformation of product portfolio
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Figure 3: Core EBITDA/t
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Figure 4: Core EBITDA breakdown (2018)

Figure 5: Quarterly net profit
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Figure 6: Net debt to equity Figure 7: Share price performance
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Forecasts and valuation
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Stock data
Last close (Mar 25) (Bt) 124.00
12-m target price (Bt) 150.00
Upside (Downside) to TP (%) 20.97
Mkt cap (Btbn) 492.28
Mkt cap (US$mn) 15,593
Risk rating H
Mkt cap (%) SET 2.93
Sector % SET 2217
Shares issued (mn) 3,970
Par value (Bt) 1.00
12-m high / low (Bt) 160/ 110.5
Avg. daily 6m (US$mn) 57.52
Foreign limit / actual (%) 40/ 12
Free float (%) 34.7
Dividend policy (%) <30
Price Performance
180 (Bt)
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Source: SET, SCBS Investment Research
Share performance
(%) iM 3M 12M
Absolute 2.7) 6.4 5.5
Relative to SET (0.0) 4.2 16.9
Source: SET, SCBS Investment Research
Expected total return (ETR)
Target price (Bt) 150.00
12-month dividend (Bt) 5.00
Capital gain (%) 20.97
Dividend yield (%) 4,03
Total return (%) 25.00

Source: SET, SCBS Investment Research
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Year to 31 Dec Unit 2017 2018 2019F 2020F 2021F
Revenue (Btmn) 147,725 171,809 179,584 182,705 184,347
EBITDA (Btmn) 107,702 127,315 129,895 131,971 131,842
Core profit (Btmn) 38,384 36,291 40,891 41,507 40,188
Reported profit (Btmn) 20,579 36,206 40,891 41,507 40,188
Core EPS (Bt) 9.67 9.14 10.30 10.46 10.12
DPS (Bt) 4.25 5.00 5.00 5.00 5.00
P/E, core x) 12.8 13.6 12.0 11.9 12.2
EPS growth, core (%) 114.8 (5.5) 12.7 1.5 (3.2)
P/BV, core x) 1.3 1.3 1.2 1.1 1.1
ROE (%) 9.8 9.5 10.2 9.8 9.1
Dividend yield (%) 3.4 4.0 4.0 4.0 4.0
FCF yield ) (0.2) 22.2 5.9 6.8 7.0
EV/EBIT (x) 8.3 6.1 5.9 5.7 5.7
EBIT growth, core (%) 44,1 30.5 0.7 (0.4) (3.3)
EV/CE (x) 0.9 0.8 0.8 0.8 0.7
ROCE (%) 8.8 7.9 8.3 8.5 8.2
EV/EBITDA (x) 4.0 3.2 3.1 3.0 2.8
EBITDA growth (%) (1.4) 18.2 2.0 1.6 (0.1)

Source: SCBS Investment Research
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FY December 31 Unit 2014 2015 2016 2017 2018 2019F 2020F 2021F
Total revenue (Btmn) 242,071 184,411 150,217 147,725 171,809 179,584 182,705 184,347
Cost of goods sold (Btmn) 141,580 136,518 108,964 91,374 97,350 104,250 106,860 110,120
Gross profit (Btmn) 100,491 47,893 41,253 56,351 74,459 75,334 75,845 74,227
SG&A (Btmn) 12,247 9,584 7,895 8,459 9,405 9,731 9,720 9,933
Other income (Btmn) 5,831 2,641 2,528 3,827 4,338 2,376 1,605 1,208
Interest expense (Btmn) 8,430 8,582 8,274 7,676 7,707 5,339 4,155 3,970
Pre-tax profit (Btmn) 84,307 32,368 27,612 44,042 59,799 62,640 63,574 61,531
Corporate tax (Btmn) 35,535 17,085 10,040 5,987 23,764 22,018 22,350 21,640
Equity a/c profits (Btmn) 719 311 301 329 256 269 283 297
Minority interests (Btmn) 0 0 0 0 0 0 0 0
Core profit (Btmn) 49,491 15,593 17,873 38,384 36,291 40,891 41,507 40,188
Extra-ordinary items (Btmn) (28,000) (47,184) (5,014) (17,804) (85) 0 0 0
Net Profit (Btmn) 21,490 (31,590) 12,860 20,579 36,206 40,891 41,507 40,188
EBITDA (Btmn) 175,914 133,771 109,254 107,702 127,315 129,895 131,971 131,842
Core EPS (Bt) 12.47 3.93 4.50 9.67 9.14 10.30 10.46 10.12
Net EPS (Bt) 5.41 (7.96) 3.24 5.18 9.12 10.30 10.46 10.12
DPS (Bt) 4.50 3.00 3.25 4.25 5.00 5.00 5.00 5.00
Balance Sheet
FY December 31 Unit 2014 2015 2016 2017 2018 2019F 2020F 2021F
Total current assets (Btmn) 183,410 169,642 185,973 188,400 186,783 164,332 178,922 188,922
Total fixed assets (Btmn) 583,663 539,222 490,917 439,721 448,304 465,515 459,516 461,125
Total assets (Btmn) 767,073 708,864 676,890 628,121 635,087 629,847 638,438 650,047
Total loans (Btmn) 139,391 108,455 101,459 81,946 49,932 17,932 17,932 12,932
Total current liabilities (Btmn) 94,292 50,804 39,443 52,330 80,663 81,670 86,855 82,049
Total long-term liabilities (Btmn) 259,162 249,248 229,463 199,416 164,361 119,152 100,892 96,969
Total liabilities (Btmn) 353,453 300,053 268,906 251,747 245,024 200,822 187,747 179,018
Paid-up capital (Btmn) 3,970 3,970 3,970 3,970 3,970 3,970 3,970 3,970
Total equity (Btmn) 413,620 408,811 407,984 376,375 390,063 411,104 432,771 453,109
BVPS (Bt) 104.19 102.98 102.77 94.81 98.25 103.55 109.01 114.13
Cash Flow Statement
FY December 31 Unit 2014 2015 2016 2017 2018 2019F 2020F 2021F
Core Profit (Btmn) 49,491 15,593 17,873 38,384 36,291 40,891 41,507 40,188
Depreciation and amortization (Btmn) 83,177 92,822 73,368 55,983 59,809 61,916 64,241 66,340
Operating cash flow (Btmn) 141,429 108,393 80,188 85,357 105,704 90,232 91,899 102,217
Investing cash flow (Btmn) (97,505) (73,029) (96,000) (86,474) 3,755 (61,207) (58,242) (67,949)
Financing cash flow (Btmn) 8,290 (56,821) (19,211) (22,540) (55,685) (51,850) (19,840) (24,850)
Net cash flow (Btmn) 52,214 (21,457) (35,023) (23,657) 53,774 (22,825) 13,817 9,418
Key Financial Ratios
FY December 31 Unit 2014 2015 2016 2017 2018 2019F 2020F 2021F
Gross margin (%) 41.5 26.0 27.5 38.1 43.3 41.9 41.5 40.3
Operating margin (%) 36.5 20.8 22.2 32.4 37.9 36.5 36.2 34.9
EBITDA margin (%) 72.7 72.5 72.7 72.9 74.1 72.3 72.2 71.5
EBIT margin (%) 38.3 22.2 23.9 35.0 39.3 37.9 37.1 35.5
Net profit margin (%) 8.9 (17.1) 8.6 13.9 21.1 22.8 22.7 21.8
ROE (%) 12.4 3.8 4.4 9.8 9.5 10.2 9.8 9.1
ROA (%) 6.7 2.1 2.6 5.9 5.7 6.5 6.5 6.2
Net D/E x) 0.0 (0.0) (0.1) (0.2) (0.2) (0.2) (0.2) (0.3)
Interest coverage x) 20.9 15.6 13.2 14.0 16.5 24.3 31.8 33.2
Debt service coverage (x) 5.3 15.6 13.2 14.0 16.5 24.3 14.4 33.2
Payout Ratio (%) 83.1 (37.7) 100.3 82.0 54.8 48.5 47.8 49.4
Main Assumptions
FY December 31 Unit 2014 2015 2016 2017 2018 2019F 2020F 2021F
Sales volume (kBOED) 313 322 320 299 306 315 322 326
- Liquid product (% of total) 33.2 30.4 30.7 30.1 28.1 27.0 26.0 25.0
- Gas product (% of total) 66.8 69.6 69.3 69.9 71.9 73.0 74.0 75.0
Dubai crude oil price (US$/bbl) 96.6 51.2 41.3 53.1 69.2 72.0 72.0 72.0
Avg selling price (US$/BOE) 63.7 45.3 35.9 39.2 46.7 48.1 47.9 47.7
CAPEX (US$mn) 2,052 1,740 998 1,331 1,081 1,906 1,813 2,116
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FY December 31 Unit 1Q17 2Q17 3Q17 4Q17 1Q18 2Q18 3Q18 4Q18
Total revenue (Btmn) 36,999 34,063 36,337 40,325 37,343 42,115 45,088 47,263
Cost of goods sold (Btmn) 22,985 21,883 22,499 24,007 20,681 24,082 26,469 26,119
Gross profit (Btmn) 14,014 12,180 13,839 16,318 16,663 18,033 18,619 21,144
SG&A (Btmn) 1,484 1,771 1,714 3,489 1,814 1,862 2,297 3,431
Other income (Btmn) 1,033 984 739 1,071 967 917 1,003 1,451
Interest expense (Btmn) 1,997 1,903 1,889 1,888 1,799 1,822 1,893 2,193
Pre-tax profit (Btmn) 11,566 9,490 10,975 12,012 14,018 15,265 15,432 15,084
Corporate tax (Btmn) (298) 2,314 1,889 2,082 112 10,534 3,483 9,636
Equity a/c profits (Btmn) 76 91 77 85 66 60 75 56
Minority interests (Btmn) 0 0 0 0 0 0 0 0
Core profit (Btmn) 11,939 7,267 9,163 10,015 13,971 4,792 12,024 5,504
Extra-ordinary items (Btmn) 345 268 (17,844) (573) (591) (1,202) (1,623) 3,330
Net Profit (Btmn) 12,284 7,536 (8,682) 9,441 13,381 3,590 10,401 8,834
EBITDA (Btmn) 28,309 24,476 26,669 28,247 28,683 31,763 33,691 33,179
Core EPS (Bt) 3.01 1.83 231 2,52 3.52 1.21 3.03 1.39
Net EPS (Bt) 3.09 1.90 (2.19) 2.38 3.37 0.90 2.62 2.23
Balance Sheet
FY December 31 Unit 1Q17 2Q17 3Q17 4Q17 1Q18 2Q18 3Q18 4Q18
Total current assets (Btmn) 193,181 179,223 177,198 188,400 194,738 158,971 164,567 186,783
Total fixed assets (Btmn) 470,026 462,091 444,006 439,721 421,924 484,575 457,957 448,304
Total assets (Btmn) 663,207 641,314 621,204 628,121 616,662 643,546 622,525 635,087
Total loans (Btmn) 96,116 95,165 83,133 81,946 79,421 50,768 49,880 49,932
Total current liabilities (Btmn) 52,082 31,498 48,277 52,330 52,139 75,527 72,412 80,663
Total long-term liabilities (Btmn) 216,627 213,598 198,222 199,416 191,952 180,661 168,457 164,361
Total liabilities (Btmn) 268,710 245,096 246,499 251,747 244,091 256,188 240,869 245,024
Paid-up capital (Btmn) 3,970 3,970 3,970 3,970 3,970 3,970 3,970 3,970
Total equity (Btmn) 394,497 396,218 374,705 376,375 372,571 387,358 381,656 390,063
BVPS (Bt) 99.37 99.80 94.38 94.81 93.85 97.57 96.14 98.25
Cash Flow Statement
FY December 31 Unit 1Q17 2Q17 3Q17 4Q17 1Q18 2Q18 3Q18 4Q18
Core Profit (Btmn) 11,939 7,267 9,163 10,015 13,971 4,792 12,024 5,504
Depreciation and amortization (Btmn) 14,747 13,083 13,806 14,348 12,866 14,675 16,366 15,901
Operating cash flow (Btmn) 21,719 14,593 (18,961) 18,109 30,181 11,228 31,286 33,009
Investing cash flow (Btmn) (44,066) 34,183 (5,926) (70,666) 30,376 (6,226) (123) (20,272)
Financing cash flow (Btmn) (465) (12,746) (7,097) (2,232) (3,474) (31,554) (18,200) (2,458)
Net cash flow (Btmn) (22,812) 36,031 (31,984) (54,788) 57,083 (26,553) 12,964 10,280
Key Financial Ratios
FY December 31 Unit 1Q17 2Q17 3Q17 4Q17 1Q18 2Q18 3Q18 4Q18
Gross margin (%) 37.9 35.8 38.1 40.5 44.6 42.8 41.3 44.7
Operating margin (%) 33.9 30.6 33.4 31.8 39.8 38.4 36.2 37.5
EBITDA margin (%) 76.5 71.9 73.4 70.0 76.8 75.4 74.7 70.2
EBIT margin (%) 37.1 34.0 36.2 35.1 43.2 41.4 39.3 37.3
Net profit margin (%) 33.2 22.1 (23.9) 23.4 35.8 8.5 23.1 18.7
ROE (%) 11.9 7.4 9.5 10.7 14.9 5.0 12.5 5.7
ROA (%) 7.1 4.5 5.8 6.4 9.0 3.0 7.6 3.5
Net D/E x) (0.1) (0.1) (0.1) (0.2) (0.2) (0.2) (0.2) (0.2)
Interest coverage x) 14.2 12.9 14.1 15.0 15.9 17.4 17.8 15.1
Debt service coverage (x) 14.2 129 14.1 15.0 15.9 17.4 17.8 15.1
Main Assumptions
FY December 31 Unit 1Q17 2Q17 3Q17 4Q17 1Q18 2Q18 3Q18 4Q18
Sales volume (kBOED) 304 281 298 313 293 303 305 321
- Liquid product (% of total) 30.7 28.9 31.5 29.3 28.4 29.5 28.8 25.9
- Gas product (% of total) 69.3 71.1 68.5 70.7 71.6 70.5 71.2 74.1
Dubai crude oil price (US$/bbl) 53.0 49.7 50.4 59.3 64.0 72.1 74.2 68.3
Avg selling price (US$/BOE) 38.0 38.1 38.8 41.7 44.0 46.9 47.7 47.8
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Figure 1: PTTEP - strategy for long-term profitable growth
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Figure 2: PTTEP - sales volume Figure 3: PTTEP - average selling price vs. unit cost
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Figure 4: PTTEP — cost breakdown (last 12 months) Figure 5: PTTEP’s reserves (year-end)
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Figure 6: Sensitivity of oil price to profit and TP

Brent oil price (US$/bbl) 55 60 65 70 75
2019 Net profit (Btmn) 24,554 28,638 32,722 36,806 40,891
% change from the current forecast -40% -30% -20% -10% 0%
Target price (Bt/sh) 115 124 133 141 150
% change from the current TP -23% -17% -11% -6% 0%

Source: SCBS Investment Research
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Forecasts and valuation

SCBS

BO

Stock data

Last close (Mar 25) (Bt) 13.50
12-m target price (Bt) 19.00
Upside (Downside) to TP (%) 40.74
Mkt cap (Btbn) 16.93
Mkt cap (US$mn) 536
Risk rating H
Mkt cap (%) SET 0.10
Sector % SET 0.37
Shares issued (mn) 1,254
Par value (Bt) 1.00
12-m high / low (Bt) 15.6 / 11.2
Avg. daily 6m (US$mn) 1.21
Foreign limit / actual (%) 49/ 16
Free float (%) 50.2
Dividend policy (%) <50
Price performance

25 7 (Bt)

20 12 p\ga

15 A A

10 A

e GFPT — Stock Price

GFPT ReI to SEF (rebased)

NN

Source: SET, SCBS Investment Research

Share performance

(%) 1M 3M 12M
Absolute (6.3) 6.3 0.0
Relative to SET (3.6) 4.0 10.8
Source: SET, SCBS Investment Research
Expected total return (ETR)

Target price (Bt) 19.00
12-month dividend (Bt) 0.30
Capital gain (%) 40.74
Dividend yield (%) 2.19
Total return (%) 42.93

Source: SET, SCBS Investment Research
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Year to 31 Dec Unit 2017 2018 2019F 2020F 2021F
Revenue (Btmn) 16,928 16,647 16,686 17,316 17,958
EBITDA (Btmn) 3,004 2,694 2,816 2,927 3,006
Core profit (Btmn) 1,748 1,144 1,426 1,640 1,779
Reported profit (Btmn) 1,662 1,038 1,426 1,640 1,779
Core EPS (Bt) 1.39 0.91 1.14 1.31 1.42
DPS (Bt) 0.30 0.25 0.30 0.30 0.30
P/E, core ) 9.7 14.8 1.9 10.3 9.5
EPS growth, core (%) 9.7 (34.6) 24.7 15.0 8.5
P/BV, core x) 1.4 1.3 1.2 1.1 1.0
ROE (%) 15.2 9.2 10.7 1.3 11.2
Dividend yield (%) 2.2 1.8 2.2 2.2 2.2
FCF yield (x) 6.5 6.5 6.8 6.8 7.6
EV/EBIT (x) 111 13.5 121 10.9 10.0
EBIT growth, core (%) 15.6 (20.5) 6.2 6.1 3.7
EV/CE (x) 1.9 1.8 1.7 1.6 1.5
ROCE (%) 12.3 8.8 9.3 9.6 9.7
EV/EBITDA (x) 6.6 71 6.5 6.0 5.5
EBITDA growth (%) 12.3 (10.4) 4.5 4.0 2.7

Source: SCBS Investment Research
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Financial statement
Profit and Loss Statement

FY December 31 Unit 2014 2015 2016 2017 2018 2019F 2020F 2021F
Total revenue (Btmn) 17,829 16,467 16,693 16,928 16,647 16,686 17,316 17,958
Cost of goods sold (Btmn) (15,334) (14,463) (14,191) (14,151) (14,186) (14,150) (14,684) (15,228)
Gross profit (Btmn) 2,495 2,003 2,502 2,778 2,461 2,536 2,632 2,730
SG&A (Btmn) (1,165) (1,170) (1,243) (1,316) (1,340) (1,335) (1,351) (1,401)
Other income (Btmn) 224 229 280 318 293 300 312 323
Interest expense (Btmn) (145) (123) (98) (74) (79) (63) (40) (39)
Pre-tax profit (Btmn) 1,407 938 1,441 1,705 1,335 1,439 1,553 1,613
Corporate tax (Btmn) 42 20 (206) (219) (252) (259) (280) (290)
Equity a/c profits (Btmn) 326 249 371 272 71 257 377 468
Minority interests (Btmn) (19) (18) (13) (10) (10) (10) (11) (11)
Core profit (Btmn) 1,756 1,189 1,594 1,748 1,144 1,426 1,640 1,779
Extra-ordinary items (Btmn) 23 6 50 (86) (106) 0 0 0
Net Profit (Btmn) 1,780 1,195 1,644 1,662 1,038 1,426 1,640 1,779
EBITDA (Btmn) 2,558 2,132 2,676 3,004 2,694 2,816 2,927 3,006
Core EPS (Bt) (Btmn) 1.40 0.95 1.27 1.39 0.91 1.14 1.31 1.42
Net EPS (Bt) (Bt) 1.42 0.95 1.31 1.33 0.83 1.14 1.31 1.42
DPS (Bt) (Bt) 0.40 0.25 0.30 0.30 0.25 0.30 0.30 0.30

Balance Sheet

FY December 31 Unit 2014 2015 2016 2017 2018 2019F 2020F 2021F
Total current assets (Btmn) 4,469 4,809 4,915 5,372 5,770 6,017 6,111 7,145
Total fixed assets (Btmn) 9,269 10,167 11,245 11,994 12,360 12,640 13,039 13,439
Total assets (Btmn) 13,737 14,976 16,160 17,366 18,130 18,657 19,150 20,584
Total loans (Btmn) 3,574 4,145 3,806 3,577 3,440 2,760 1,910 1,860
Total current liabilities (Btmn) 2,339 2,953 3,198 2,975 2,988 2,106 1,355 1,405
Total long-term liabilities (Btmn) 2,665 2,581 2,183 2,229 2,415 2,617 2,592 2,567
Total liabilities (Btmn) 5,004 5,533 5,381 5,205 5,403 4,722 3,947 3,972
Paid-up capital (Btmn) 1,254 1,254 1,254 1,254 1,254 1,254 1,254 1,254
Total equity (Btmn) 8,733 9,443 10,779 12,161 12,726 13,844 15,113 16,521
BVPS (Bt) (Bt) 6.97 7.53 8.60 9.70 10.15 11.04 12.05 13.18

Cash Flow Statement

FY December 31 Unit 2014 2015 2016 2017 2018 2019F 2020F 2021F
Core Profit (Btmn) 1,756 1,189 1,594 1,748 1,144 1,426 1,640 1,779
Depreciation and amortization (Btmn) 1,005 1,070 1,137 1,225 1,279 1,314 1,334 1,354
Operating cash flow (Btmn) 2,513 1,764 2,089 2,456 2,478 2,746 2,878 3,034
Investing cash flow (Btmn) (1,340) (1,386) (1,613) (1,350) (1,375) (1,595) (1,733) (1,754)
Financing cash flow (Btmn) (1,214) (55) (757) (680) (599) (989) (1,221) (421)
Net cash flow (Btmn) (41) 323 (282) 425 504 163 (76) 860

Key Financial Ratios

FY December 31 Unit 2014 2015 2016 2017 2018 2019F 2020F 2021F
Gross margin (%) 14.0 12.2 15.0 16.4 14.8 15.2 15.2 15.2
Operating margin (%) 7.5 5.1 7.5 8.6 6.7 7.2 7.4 7.4
EBITDA margin (%) 14.3 12.9 16.0 17.7 16.2 16.9 16.9 16.7
EBIT margin (%) 8.7 6.4 9.2 10.5 8.5 9.0 9.2 9.2
Net profit margin (%) 10.0 7.3 9.8 9.8 6.2 8.5 9.5 9.9
ROE (%) 21.8 13.1 15.8 15.2 9.2 10.7 11.3 11.2
ROA (%) 13.1 8.3 10.2 10.4 6.4 7.8 8.7 9.0
Net D/E (x) 0.4 0.4 0.3 0.2 0.2 0.1 0.0 (0.0)
Interest coverage (x) 17.6 17.3 27.3 40.4 34.2 44.6 73.7 77.7
Debt service coverage (x) 1.6 1.0 1.2 1.5 1.5 3.3 73.7 77.7
Payout Ratio (%) 28.2 26.2 22.9 22.6 27.0 26.0 22.6 20.8

Main Assumptions

FY December 31 Unit 2014 2015 2016 2017 2018 2019F 2020F 2021F
Sales growth (%) 6.8 (7.6) 1.4 1.4 1.7) 0.2 3.8 3.7
Feed revenue (Bt mn) 4,887 4,458 3,908 3,380 3,129 3,119 3,164 3,209
Farm revenue (Bt mn) 4,840 4,507 4,680 5,168 5,264 4,904 5,101 5,307
Food revenue (Bt mn) 8,101 7,501 8,106 8,381 8,254 8,664 9,051 9,441
Chicken meat volume (000 tons) 102.8 104.9 106.9 1123 1171 1211 1245 128.1
FX (Bt/US$1) 32.5 34.2 35.3 33.9 32.3 32.0 32.0 32.0
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FY December 31 Unit 1Q17 2Q17 3Q17 4Q17 1Q18 2Q18 3Q18 4Q18
Total revenue (Btmn) 4,119 4,165 4,399 4,245 3,958 3,982 4,517 4,190
Cost of goods sold (Btmn) (3,490) (3,486) (3,604) (3,571) (3,408) (3,395) (3,811) (3,572)
Gross profit (Btmn) 629 680 795 673 550 588 706 618
SG&A (Btmn) (336) (320) (348) (312) (341) (340) (334) (324)
Other income (Btmn) 64 73 96 85 80 72 64 77
Interest expense (Btmn) (20) (19) (17) (18) (18) (20) (20) (20)
Pre-tax profit (Btmn) 337 413 526 429 270 299 415 352
Corporate tax (Btmn) (19) (40) (68) (93) (46) (77) (64) (65)
Equity a/c profits (Btmn) 82 108 65 17 (45) (22) 78 60
Minority interests (Btmn) 1) ) 3) 3) 3) 3) 3) )
Core profit (Btmn) 399 479 521 350 177 197 426 345
Extra-ordinary items (Btmn) 25 15 (15) (111) (31) 14 11 (100)
Net Profit (Btmn) 424 494 506 239 146 212 437 245
EBITDA (Btmn) 659 747 846 753 599 639 762 695
Core EPS (Bt) (Btmn) 0.32 0.38 0.42 0.28 0.14 0.16 0.34 0.28
Net EPS (Bt) (Bt) 0.34 0.39 0.40 0.19 0.12 0.17 0.35 0.20
Balance Sheet

FY December 31 Unit 1Q17 2Q17 3Q17 4Q17 1Q18 2Q18 3Q18 4Q18
Total current assets (Btmn) 5,160 5,343 4,984 5,372 6,414 5,482 5,773 5,770
Total fixed assets (Btmn) 11,455 11,569 11,830 11,994 10,995 11,979 12,132 12,360
Total assets (Btmn) 16,615 16,912 16,814 17,366 17,408 17,460 17,904 18,130
Total loans (Btmn) 3,719 3,493 3,260 3,577 3,303 3,654 3,643 3,440
Total current liabilities (Btmn) 3,462 3,365 2,754 2,975 3,056 3,264 3,103 2,988
Total long-term liabilities (Btmn) 1,949 2,223 2,228 2,229 2,129 2,135 2,300 2,415
Total liabilities (Btmn) 5,411 5,588 4,981 5,205 5,185 5,399 5,403 5,403
Paid-up capital (Btmn) 1,254 1,254 1,254 1,254 1,254 1,254 1,254 1,254
Total equity (Btmn) 11,204 11,324 11,833 12,161 12,223 12,061 12,501 12,726
BVPS (Bt) (Bt) 8.93 9.03 9.44 9.70 9.75 9.62 9.97 10.15
Cash Flow Statement

FY December 31 Unit 1Q17 2Q17 3Q17 4Q17 1Q18 2Q18 3Q18 4Q18
Core Profit (Btmn) 424 494 506 239 146 212 437 245
Depreciation and amortization (Btmn) 302 314 303 306 310 320 326 323
Operating cash flow (Btmn) 495 1,126 732 103 579 921 545 432
Investing cash flow (Btmn) (354) (258) (379) (359) (305) (301) (317) (451)
Financing cash flow (Btmn) (108) (621) (251) 299 (292) (45) (32) (230)
Net cash flow (Btmn) 33 247 103 44 (18) 574 196 (249)
Key Financial Ratios

FY December 31 Unit 1Q17 2Q17 3Q17 4Q17 1Q18 2Q18 3Q18 4Q18
Gross margin (%) 15.3 16.3 18.1 15.9 13.9 14.8 15.6 14.7
Operating margin (%) 7.1 8.6 10.2 8.5 5.3 6.2 8.2 7.0
EBITDA margin (%) 16.0 17.9 19.2 17.7 15.1 16.0 16.9 16.6
EBIT margin (%) 8.7 10.4 12.4 10.5 7.3 8.0 9.6 8.8
Net profit margin (%) 10.3 11.9 11.5 5.6 3.7 5.3 9.7 5.8
ROE (%) 14.5 17.0 18.0 11.7 5.8 6.5 13.9 10.9
ROA (%) 9.7 11.4 12.4 8.2 4.1 4.5 9.6 7.7
Net D/E x) 0.3 0.3 0.2 0.2 0.2 0.2 0.2 0.2
Interest coverage (x) 32.3 38.6 49.5 43.0 32.5 31.8 37.3 35.1
Debt service coverage (x) 1.1 1.6 2.1 1.5 1.3 1.2 1.6 1.6
Key statistics

FY December 31 Unit 1Q17 2Q17 3Q17 4Q17 1Q18 2Q18 3Q18 4Q18
Sales growth ('%) 5.6 6.7 (0.3) (5.2) 3.9) 4.4) 2.7 (1.3)
Feed revenue (Bt mn) 858 823 898 801 706 759 866 798
Farm revenue (Bt mn) 1,215 1,251 1,318 1,383 1,449 1,301 1,400 1,114
Food revenue (Bt mn) 2,046 2,091 2,183 2,061 1,803 1,922 2,252 2,277
Chicken meat volume (000 tons) 27.3 28.1 28.7 28.4 27.2 27.1 31.5 31.9
FX (Bt/US$1) 35.1 34.3 33.4 33.0 31.5 31.9 32.9 32.8
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Figure 1: In 1Q19TD, broiler price rose 5% YoY, from

supply adjustment and better swine price

Figure 2: In 1Q19TD, corn costs dropped 2% YoY, while
soybean meal cost declined 9% YoY
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Source: Industry sources and SCBS Investment Research

Figure 3: In 2M19, Thai broiler export sales volume

grew 10% YoY, while US$ export price was stable YoY

Source: Industry sources and SCBS Investment Research

Figure 4: The portion of Thai broiler export volume to
China continued to rise
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Figure 5: GFPT’s equity income set to rise in 2019F

Source: OAE, MOC and SCBS Investment Research

Figure 6: GFPT's historical PE band
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Forecasts and valuation

scBs ()

Bo

Stock data

Last close (Mar 25) (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 (%

)

18.80
23.00
22.34
89.71
2,842

M

0.53

0.37

4772

0.25
19.5/14.7
6.47

45/ 33
67.4

> 50

Price performance

25 (Bt)

5 === TU — Stock Price
0 TU —Rel. to SEI' (rebased)
Y EEEE:
Lo A b L LAy
2 2 8 &8 2 3 & &8 2
Source: SET, SCBS Investment Research
Share performance
(%) 1M 3M 12M
Absolute 1.1 14.6 (0.5)
Relative to SET 3.9 12.2 10.2
Source: SET, SCBS Investment Research
Expected total return (ETR)
Target price (Bt) 23.00
12-month dividend (Bt) 0.53
Capital gain (%) 22.34
Dividend yield (%) 2.79
Total return (%) 25.13

Source: SET, SCBS Investment Research

unseu

Year to 31 Dec Unit 2017 2018 2019F 2020F 2021F
Revenue (Btmn) 134,937 133,285 138,879 144,599 148,966
EBITDA (Btmn) 9,972 9,380 10,567 11,603 12,297
Core profit (Btmn) 4,755 4,051 5,014 5,858 6,462
Reported profit (Btmn) 5,989 3,256 5,014 5,858 6,462
Core EPS (BY) 1.00 0.85 1.05 1.23 1.35
DPS (Bt) 0.66 0.40 0.53 0.61 0.68
P/E, core ) 18.9 221 17.9 15.3 13.9
EPS growth, core (%) (8.0) (14.8) 23.8 16.8 10.3
P/BV, core ) 1.9 1.9 1.8 1.7 1.6
ROE (%) 10.0 8.6 10.4 11.4 11.8
Dividend yield (%) 35 2.1 2.8 33 36
FCF yield ) 4.9 10.5 43 5.1 6.3
EV/EBIT ) 216 23.9 202 17.7 16.1
EBIT growth, core (%) (11.8) (11.4) 16.8 12.6 7.9
EV/CE ) 1.5 1.6 1.5 1.5 1.4
ROCE (%) 48 45 5.1 5.7 6.1
EV/EBITDA ) 15.6 16.3 14.2 12.8 11.9
EBITDA growth (%) (10.6) (5.9) 12.7 9.8 6.0

Source: SCBS Investment Research
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FY December 31 Unit 2014 2015 2016 2017 2018 2019F 2020F 2021F
Total revenue (Btmn) 121,402 124,904 134,375 134,937 133,285 138,879 144,599 148,966
Cost of goods sold (Btmn) (102,382) (104,937) (114,272) (115,628) (114,393) (118,894) (123,637) (127,261)
Gross profit (Btmn) 19,020 19,967 20,103 19,310 18,892 19,984 20,962 21,705
SG&A (Btmn) (11,232) (11,749) (13,138) (14,078) (14,222) (14,485) (14,605) (14,748)
Other income (Btmn) 1,045 702 1,206 1,980 1,889 1,965 2,046 2,108
Interest expense (Btmn) (1,673) (1,356) (1,572) (2,136) (2,025) (1,955) (1,907) (1,831)
Pre-tax profit (Btmn) 7,160 7,564 6,600 5,075 4,365 5,509 6,496 7,234
Corporate tax (Btmn) (1,040) (1,290) (1,019) (305) (208) (441) (585) (723)
Equity a/c profits (Btmn) 162 336 194 456 292 307 322 338
Minority interests (Btmn) (676) (616) (606) (471) (398) (361) (376) (387)
Core profit (Btmn) 5,607 5,993 5,170 4,755 4,051 5,014 5,858 6,462
Extra-ordinary items (Btmn) (515) (621) 84 1,234 (795) 0 0 0
Net Profit (Btmn) 5,092 5,373 5,254 5,989 3,256 5,014 5,858 6,462
EBITDA (Btmn) 11,351 11,646 11,155 9,972 9,380 10,567 11,603 12,297
Core EPS (Bt) (Btmn) 1.21 1.26 1.08 1.00 0.85 1.05 1.23 1.35
Net EPS (Bt) (Bt) 1.10 1.13 1.10 1.26 0.68 1.05 1.23 1.35
DPS (Bt) (Bt) 0.55 0.63 0.63 0.66 0.40 0.53 0.61 0.68
Balance Sheet

FY December 31 Unit 2014 2015 2016 2017 2018 2019F 2020F 2021F
Total current assets (Btmn) 60,864 57,097 60,079 62,571 59,021 60,915 63,393 65,412
Total fixed assets (Btmn) 54,052 53,814 82,287 83,521 82,895 82,996 83,175 83,135
Total assets (Btmn) 114,916 110,911 142,365 146,092 141,916 143,911 146,567 148,547
Total loans (Btmn) 46,672 39,118 65,918 67,142 64,346 61,984 59,984 57,434
Total current liabilities (Btmn) 40,354 38,674 59,242 36,657 43,527 38,459 41,871 38,480
Total long-term liabilities (Btmn) 27,095 24,267 35,688 61,383 51,895 55,853 51,746 53,584
Total liabilities (Btmn) 67,449 62,941 94,930 98,040 95,422 94,312 93,617 92,064
Paid-up capital (Btmn) 1,193 1,193 1,193 1,193 1,193 1,193 1,193 1,193
Total equity (Btmn) 47,467 47,970 47,436 48,051 46,494 49,599 52,950 56,483
BVPS (Bt) (Bt) 10.25 10.05 9.94 10.07 9.74 10.39 11.10 11.84
Cash Flow Statement

FY December 31 Unit 2014 2015 2016 2017 2018F 2019F 2020F 2021F
Core Profit (Btmn) 5,607 5,993 5,170 4,755 4,051 5,014 5,858 6,462
Depreciation and amortization (Btmn) 2,518 2,726 2,983 2,761 2,989 3,102 3,199 3,232
Operating cash flow (Btmn) 9,276 15,727 7,770 6,818 12,866 7,059 7,953 8,850
Investing cash flow (Btmn) (8,691) 742 (29,400) (2,424) (3,403) (3,204) (3,378) (3,192)
Financing cash flow (Btmn) 1,022 (15,701) 19,801 (4,552) (8,704) (4,271) (4,507) (5,479)
Net cash flow (Btmn) 1,607 767 (1,829) (158) 759 (416) 69 179
Key Financial Ratios

FY December 31 Unit 2014 2015 2016 2017 2018F 2019F 2020F 2021F
Gross margin (%) 15.7 16.0 15.0 14.3 14.2 14.4 14.5 14.6
Operating margin (%) 6.4 6.6 5.2 3.9 3.5 4.0 4.4 4.7
EBITDA margin (%) 9.4 9.3 8.3 7.4 7.0 7.6 8.0 8.3
EBIT margin (%) 7.3 7.1 6.1 5.3 4.9 5.4 5.8 6.1
Net profit margin (%) 4.2 4.3 3.9 4.4 2.4 3.6 4.1 4.3
ROE (%) 12.3 12.6 10.8 10.0 8.6 10.4 11.4 11.8
ROA (%) 5.0 5.3 4.1 3.3 2.8 3.5 4.0 4.4
Net D/E (x) 0.9 0.8 1.4 1.4 1.3 1.2 1.1 1.0
Interest coverage (x) 6.8 8.6 7.1 4.7 4.6 5.4 6.1 6.7
Debt service coverage (x) 0.4 0.5 0.3 0.5 0.4 0.6 0.5 0.7
Payout Ratio (%) 50.0 56.0 57.2 52.6 58.6 50.0 50.0 50.0
Main Assumptions

FY December 31 Unit 2014 2015 2016 2017 2018F 2019F 2020F 2021F
Sales growth in THB (%) 7.6 2.9 7.6 0.4 (0.2) 3.1 4.1 3.0
Sales value (mn US$) 3,867 3,656 3,807 4,023 4,169 4,340 4,519 4,655
Sales volume ('000 tons) 706 706 755 764 768 776 784 792
Sales volume growth (%) (3.0) 0.0 6.9 1.2 0.6 1.0 1.0 1.0
GPM (%) (US$/ton) 15.7 16.0 15.0 14.3 14.2 14.4 14.5 14.6
FX (Bt/US$1) 32.4 34.2 35.3 33.9 32.3 32.0 32.0 32.0
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FY December 31 Unit 1Q17 2Q17 3Q17 4Q17 1Q18 2Q18 3Q18 4Q18
Total revenue (Btmn) 31,427 34,818 34,852 33,840 29,703 34,137 34,174 35,272
Cost of goods sold (Btmn) (26,876) (29,863) (29,896) (28,992) (26,343) (29,428) (28,795) (29,827)
Gross profit (Btmn) 4,551 4,954 4,956 4,849 3,360 4,709 5,378 5,445
SG&A (Btmn) (3,631) (3,335) (3,445) (3,667) (3,335) (3,567) (3,545) (3,776)
Other income (Btmn) 484 418 453 624 403 485 450 550
Interest expense (Btmn) (498) (563) (547) (528) (505) (500) (504) (516)
Pre-tax profit (Btmn) 9206 1,463 1,413 1,294 (77) 1,112 1,704 1,627
Corporate tax (Btmn) (179) (124) (59) 57 (26) (43) (146) 8
Equity a/c profits (Btmn) 266 123 132 (65) 301 44 84 (137)
Minority interests (Btmn) 91) (120) (124) (137) (98) (110) (66) (124)
Core profit (Btmn) 902 1,342 1,362 1,149 100 1,002 1,576 1,374
Extra-ordinary items (Btmn) 530 79 361 264 769 (992) (265) (307)
Net Profit (Btmn) 1,432 1,421 1,723 1,413 869 10 1,310 1,067
EBITDA (Btmn) 2,082 2,703 2,641 2,546 1,138 2,340 2,951 2,951
Core EPS (Bt) (Btmn) 0.19 0.28 0.29 0.24 0.02 0.21 0.33 0.29
Net EPS (Bt) (Bt) 0.30 0.30 0.36 0.30 0.18 0.00 0.27 0.22
Balance Sheet

FY December 31 Unit 1Q17 2Q17 3Q17 4Q17 1Q18 2Q18 3Q18 4Q18
Total current assets (Btmn) 59,079 61,274 63,379 62,747 57,824 58,357 59,061 59,021
Total fixed assets (Btmn) 81,535 83,612 84,064 83,521 84,228 85,033 83,360 82,895
Total assets (Btmn) 140,613 144,886 147,443 146,268 142,052 143,390 142,421 141,916
Total loans (Btmn) 64,854 65,477 67,449 67,297 36,138 65,923 64,830 64,346
Total current liabilities (Btmn) 31,983 35,250 38,002 36,657 35,724 38,930 44,646 43,527
Total long-term liabilities (Btmn) 60,730 61,037 60,874 61,383 58,060 58,346 52,168 51,895
Total liabilities (Btmn) 92,713 96,286 98,876 98,040 93,783 97,276 96,814 95,422
Paid-up capital (Btmn) 28,146 28,088 28,298 29,370 30,063 28,450 28,568 29,697
Total equity (Btmn) 47,900 48,600 48,566 48,227 48,269 46,114 45,607 46,494
BVPS (Bt) (Bt) 10.04 10.18 10.18 10.11 10.12 9.66 9.56 9.74
Cash Flow Statement

FY December 31 Unit 1Q17 2Q17 3Q17 4Q17 1Q18 2Q18 3Q18 4Q18
Core Profit (Btmn) 1,432 1,421 1,723 1,413 869 10 1,310 1,067
Depreciation and amortization (Btmn) 679 677 682 723 709 728 743 808
Operating cash flow (Btmn) 1,695 2,581 1,217 1,325 2,532 4,997 3,122 2,215
Investing cash flow (Btmn) (892) (948) (726) 141 (1,052) (1,072) (673) (606)
Financing cash flow (Btmn) (1,531) (1,171) (113) (1,736) (1,857) (3,451) (2,578) (818)
Net cash flow (Btmn) (728) 461 379 (270) (377) 474 (129) 791
Key Financial Ratios

FY December 31 Unit 1Q17 2Q17 3Q17 4Q17 1Q18 2Q18 3Q18 4Q18
Gross margin (%) 14.5 14.2 14.2 14.3 11.3 13.8 15.7 15.4
Operating margin (%) 2.9 4.7 4.3 3.5 0.1 3.3 5.4 4.7
EBITDA margin (%) 6.6 7.8 7.6 7.5 3.8 6.9 8.6 8.4
EBIT margin (%) 4.5 5.9 5.6 5.3 1.4 4.8 6.7 6.3
Net profit margin (%) 4.6 4.1 4.9 4.2 2.9 0.0 3.8 3.0
ROE (%) 7.6 11.1 11.2 9.5 0.8 8.5 13.7 11.9
ROA (%) 2.6 3.8 3.7 3.1 0.3 2.8 4.4 3.9
Net D/E (x) 1.3 1.3 1.4 1.4 0.7 1.4 1.4 1.3
Interest coverage (x) 4.2 4.8 4.8 4.8 2.3 4.7 5.9 5.7
Debt service coverage (x) 0.5 0.7 0.6 0.6 0.2 0.5 0.5 0.5
Key statistics

FY December 31 Unit 1Q17 2Q17 3Q17 4Q17 1Q18 2Q18 3Q18 4Q18
Sales growth in THB (%) 0.7 1.2 (0.6) 0.4 (5.5) (2.0) (1.9) 4.2
Sales value (mn US$) 895 1,015 1,044 1,027 942 1,069 1,037 1,075
Sales volume ("000 tons) 177 194 198 192 174 194 196 0
Sales volume growth (%) 0.2 (0.2) 2.4 1.3 (1.5) (0.2) (0.9) (100.0)
GPM (%) (US$/ton) 14.5 14.2 14.2 14.3 11.3 13.8 15.7 15.4
FX (Bt/US$1) 35.1 34.3 33.4 33.0 31.5 31.9 33.0 32.8
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Figure 1: In 2M19, skipjack tuna price has fallen YoY

Figure 2: In 2M19, salmon price was relatively stable
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Source: Industry sources and SCBS Investment Research

Figure 3: In 2M19, local shrimp price was low, down

YoY from more global supply

Source: Fishpool and SCBS Investment Research

Figure 4: The drop in tuna raw material cost is a share

price catalyst for TU
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Figure 5: Red Lobster’s core profit contribution to TU Figure 6: TU’s historical core PE band
2,000 7 (Btmn) Core PE vs S.D. —TU
522 30 1PE (x)
1,500 - Share of profit Other income (13%toCP) . 397 25
mFinance costs ™ Income tax (8% to CP) +2SD = 23x
1,000 - [ | 20 —H N W +1SD =20x
244 = = Avg.= 17x
500 {59 398 437 266 g5 229 15 1 | T -1SD = 14x
P Y " _ B 10 & W -2SD = 11x
0 A T T
=13 g () (ﬁ)(317) W (2P L (2ﬁ15 (196]186) 5 |
(162) (194) COOHHNNMMTTININOONN DD D0
' W N N N N © 0 o o ~ CEOESSpipialgamesScc0E >
5o ooo0ogoo 8 5 R2832283568322928°83832
¥ - &8 o ¥ A N o 3 NN
Source: SCBS Investment Research Source: SCBS Investment Research
guAy 2562 46



enuaua

SET AUTO index Close: 25/3/2019 480.46 -2.74/-0.57% Bt22mn
Bloomberg ticker: SETAUTO
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Valuation summary

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

(Bt) (Bt) (%) 19F 20F 19F
AH Buy 189 38.0 1093 53 4.3 0.6 0.5
PCSGH Neutral 6.8 7.2 114 148 118 2.0 1.9
SAT Buy 179 28.0 621 79 7.2 1.0 1.0
STANLY Buy 226.0 320.0 454 7.7 7.1 1.0 0.9
Average 100 8.1 13 1.2

Source: SCBS Investment Research
Price performance

Absolute Relative to SET
(%) iM 3M 12M iM 3M 12M
AH (225) (6.0) (444) (204) (8.0) (38.4)
PCSGH (22) (29) (36) 06 (4.9 6.8
SAT (11.8) 112 (135) (9.3) 88 (4.2

STANLY 1.7) 51 (42) 1.0 2.9 6.1
Source: SET, SCBS Investment Research
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Figure 1: Rolling 12-mth domestic auto sales suggest

auto demand is increasing

Figure 2: Thai auto production to grow 2% in

2019
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Figure 3: SAT: PE band Figure 4: STANLY: PE band
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Figure 5: AH: PE band Figure 6: PCSGH: PE 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) (%) 18A 19F 20F 18A 19F 20F 18A 19F 20F 18A 19F 20F 18A 19F 20F 18A 19F 20F
AH Buy 18.90 38.0 1093 6.5 53 43 3 25 21 08 06 05 12 13 13 6.9 8.2 8.0 73 6.1 52
PCSGH Neutral  6.75 7.2 11.4 16.6 14.8 11.8 2) 12 26 2.0 20 19 12 14 16 40 4.7 5.9 86 79 64
SAT Buy 17.90 28.0 621 83 79 7.2 27 6 9 11 10 1.0 14 13 14 75 57 6.2 40 26 21
STANLY Buy 226.00 320.0 454 87 7.7 741 20 13 9 1.1 1.0 09 13 14 13 3.5 3.8 4.2 35 29 23
Average 10.1 8.9 7.6 12 14 16 13 1.2 11 13 13 14 55 5.6 6.1 59 49 4.0
Source: SCBS Investment Research
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SET TRANS index Close: 25/03/2019 384.47 -2.21/-0.57% Bt2,543mn
Bloomberg ticker: SETTRANS

.
Wiuxne&Ealduan

uavaNANaANIIRILtHUIIUaaUGAIAY TU 4Q61 LS'm'm'a'\ilaauu'msvu fu 4y Valuation summary
ﬂsunaumuqmmunssumaamm”lmumﬂsummmu munuu’mmmaauumamm uay Rating Price TP "ETR P/E(Q P/BV (O
ASuumluszdumsed ahoaludyunanisdndunurasdilssnaunsaens e ——
uu’lu 1Q62 atinv'lsfinnu 51n1v§ummvimmamuunuuuauq lunguviaewian a0t Neutral 67.8 700 4.9 387 339 67 6.2
ﬂu’lviLﬁm'\Namsmmm'\unuum'iuuﬂsummmum"lu"lmamau’tus'\muu top pick Zt',ﬁiage sell 123 140 138 . e e os
AavtaN ﬂa AAV Source: SCBS Investment Research

s1mvmnaumumsuummummamuunuuuaw] Tunauviavian AAV uay THAI  Price performance
anuanugnalu 4Q61 Luaomnammunﬁnmaomm"Lmmwmmwum‘lumauﬁ A. Absolute Relative to SET
(%) iM 3M 12M iM 3M 12M
(‘viaomnism51aanmmm‘mnnumﬁﬁmuun visa-on-arrival (VOA) maunmomauw g.) e
muuao"LummmmmuN51ni”mnmnmumuumumiaouumaomu"tm (mumuumumsaouu aoT (lgg 4 00 10 20 108
Tmmaauam/l US$83.4/bbl windu 18% YoY usianad 3% QoQ) wanisefiueuiaausdy THAL (89 (1) (231) (63) (52)  (148)
aoamo’lusmmunau f1anrstiudiudianadly 1Q62TD: AAV -7%, THAL -2% dig  Source: SE7, SCBS Investment Research

underperform ‘v]ua‘uﬂ ’lunanmaomm. MINT +13%, ERW +13%, CENTEL +7% ua¢

Sector core earnings growth

AOT +5%

n s o oL 40,000 1(Btm) i Core Profit] (%) [ 40
wWansetuuazdsudifdulu 1Q62 fiaduuinszazdu 3 atwnazhaddugyuna Growth
asafiusnuaasnauaianisiulu 1Q62 (azwanaduuvinals wafiwTiuiasdony 30,000 1 30
anavy YoY anngiugelu 1Q61) ldun: 1) amarmnﬁumaomuﬂmumﬂmmmu Taaanuu 20,000 1 L 50
unmaommmommmummmm‘luﬂsvmﬂimuLw:umu 3% YoY Tuifiauy.m.-n.W. 2) :1a7
ifuadasiiuads QTD amn US$74.3/bbl aaav 5% YoY uag 11% QoQ was 3) ANsudie 10,000 1 r 10
AEadLIuLM 4% QoQ (n5967 YoY) gszdutads 31.6 1n/USS$ 0. L o

2018 2019F 2020F

AAV ilu top pick a9t 1fsasnuNadidIlInIINanITaLduIIuaa AAV azfiuda
nnuanulné 68 au. Tuil 2561 nduunginls 968 au. Tuil 2562 1aa'leiunsatiuayy  Source: SE7, SCBS Investment Research
mnmu’;mﬁmumimwwu ua"amﬁmimumitaaumaomutwswvammunﬁumaomuﬂmu
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Sufin way CLMV fifiuunTuuiduiauindu ﬂoavmunsvmu‘lumvlimuim uazdnsiusele
mavtwumumvmu‘lnamuonummmu mou‘lusvuv 5 fl7h91iin AAV daLilsaldarneain
autdia uay CLMV Lw:umua 10% (mnﬂaauum 5%) uaz 15% (a1 10%) wassa'le
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-1SD
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Figure 1: Jet fuel price trend

Figure 2: Baht trend
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Figure 3: Thai tourism trend Figure 4: Tourists from China
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Figure 5: AAV’s quarterly earnings Figure 6: THAI's quarterly earnings
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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) (%) 18A 19F 20F 18A _ 19F 20F 18A 10F 20F 18A 10F 20F 18A 19F 20F 18A 19F 20F
AAV Buy 4.04 58 46.0 nm. 20.2 163 nm. nm. 24 1.0 09 09 (0 5 6 83 25 31 228 112 99
AOT Neutral  67.75 70.0 4.9 44.4 38.7 33.9 14 15 14 73 6.7 6.2 17 18 19 1.3 1.5 1.5 27.0 242 217
THAI Sell 12.30 14.0 13.8 8.7 n.m. 41.5 (99 nm. nm. 0.8 13 0.8 9(35) 2 00 00 00 71 109 73
Average 26.5 29.5 30.5 3 15 19 3.0 3.0 2.6 9M 9 32 13 15 19.0 155 13.0

Source: SCBS Investment Research
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SET BANK index Close: 25/03/2019 517.16 -6.44/-1.23% Bt5,063mn
Bloomberg ticker: SETBANK

wnTiuNuaanas

Ls'\mm'\m”lsﬂnaanausu'm'\sa"wummmumnuau’luﬂ 2562 'imu"lmsumsauuauu
mnamﬂmsmmummamuma NIM uaz credit cost Mlsudddudniaa Tunmzi
non-NII maauuammum Li'\mm'nm"lsqms 1Q62 AavNaNsUIAITITaL TUsTRUY
95967 YoY usiazivindu QoQ auganIa 1 fvavtaan BBL way KTB ilu top picks
AAINJNFUNANS

witualsznauns 1Q62: A1lsanavtdniiaa YoY Ltsiazl,ﬁy'ﬁu QoQ aunanNIA L5
aniAlsand 1Q62 uasndusuiaisazagluszaunso YoY tavannseldrisssudian
AARYAINNTTENLTUAISTINLTENAITVNEIATINMIULDINAINAR ILQAAALALGILNITAY
d17avanay lunazidarian QoQ na1anATlsand 1Q62 vasnauasuIA1ITIztANTU
1lszaan 20% Tmumm:nnm‘l'ﬁmu‘lumsmtuumumamaomuamma ua"msmmsaoamao
ﬁoavmummﬂa(;mmimmummaoamﬁamﬁvaammuamma NIM Auauasainnisdu
dameanidaduriniszdn 25bps uarneldasssufiauiirzaadiag

NIM azuauaslu 1H62 uaz NIM 1l 2562 5§ downside 1571071 NIM azaaaslu 1H62
Tmunmmmmmnmsmuammamumouvhszvzn 25 bps mwaomsﬂmmuammanmu
ulaune 25 bps Tuliaus.a. fdsiuun ‘lumm“mnmwmﬂuiﬂimmmuma%uumsmuamw
manmqaq‘luﬂu (lasann: 1) amjwumlamiﬂﬂmmamaoammatuaa § 0.27% Tuiday
w.a. (dngalusau 18 hau uazsninnsauihuuianassin. i 1-4% aewun) uas 2)
sUNANTNANANTFY Jedeyaaadnisliududaneanids drlifinstiudaseanidaulaung
indudnlullid Tanmanavdudeseanidadudazanianad 1uaInsdudaneanida
ulaunadn 25 bps tuilfinan 3 lulsanansuassfianain NIM 1 2562 229nFNFUIATT

azl5ugdidu 5 bps Bausanuss NIM maOﬁmmim"Lu"Lmuuﬂaauautﬁmmﬂﬁau downside
uag NIM zassunasiinivlsasdudahda (TCAP TISCO way KKP) i upside

am'\msmmummamumamnauq HAudr witraeindasinisaanaduasduiitaas
aAzaafilu 1Q62 «ﬁotﬂuiaﬂﬁﬁumummsmsvnuuu weLs1 A AIAINdRIIATALNEEIAD Y
autﬁanauﬁmmsa"ﬂam flugain 5.4% uil 2561 g 6.3% 1uil 2562 nang LAnannns
aomumu‘luﬂivmﬂmﬂiumtwwuamomatuaomaamﬂ 2562 1WTIEATRINUANALANAUAY
ﬂiumqumuimu"Lmnihaunsvmu'onnimomimum‘lummaoisma wazn1sTalsTun EEC
thuueanienisdull 2562 sassunnisane uoﬁ’nautﬁaﬁinwum’luma”muim‘luamﬁ
1sodadu ﬁmmsavmuﬂaauamﬁamuunnmmninuuanﬂsvnutwumnmumuﬁaomo
fSnaa uaznduindaasfuidia SME atnesziinsesy

Arlsazfuiadndaaluil 2562 saaindrlsgnizasngusuiasaziiuie 5% lull
2562 wAaudu 9% tull 2561 Taa'lasuaisaiiuauuanndasiamsueiasiuaduilia NIM uag
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credit cost AfuAdudntan Tuaaei non-NII foavaauua

fiusiurdan BBL uaz KTB 1flu top picks aasnausuins indvasildan BBL uay KTB
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229¥9¥n5n1509Nu uayd valuation iaulaian

Valuation map usianvluitiiuia BBL uaz KTB luiju laggard

scBs ()

Valuation summary

Rating Pricc TP ETR P/E(x) P/BV (x)
(Bt) (Bt) (%) 19F 20F 19F

BAY Buy 37.0 43.0 19.2 10.1 9.1 1.0 10
BBL Buy 207.0 250.0 24.3 10.0 9.0 0.9 0.8
KBANK Neutral 190.5 196.0 5.5 110 9.8 1.1 1.0
KKP Neutral 69.3 70.0 7.7 9.8 9.8 13 1.3
KTB Buy 189 23.0 258 9.0 8.7 0.8 0.8
LHFG Neutral 1.5 1.5 51 99 93 0.7 0.7
TCAP Buy 548 640 213 81 7.8 09 0.8
TISCO Buy 89.0 970 159 9.7 9.6 1.8 1.7
TMB Buy 21 25 222 95 81 09 0.8
Average 9.8 9.1 1.1 1.0

Source: SCBS Investment Research

Price performance

Absolute Relative to SET
(%) iM 3M 12M iM 3M 12M
BAY (39 (63) (114 (1.2) (83) (1.8
BBL (2.4) 0.5 3.5 0.4 (1.7) 14.7
KBANK  (3.8) 27 (142) (1.1) 05 (4.9
KKP (2.5) 4.1 (7.7) 03 1.9 2.3
KTB (3.1) (5.00 (45) (0.3) (7.0) 5.7
LHFG (2.0) 5.8 5.8 0.8 3.5 17.2
TCAP 2.8 3.3 1.9 5.7/ 11 12.8
TISCO 2.9 14.5 (1.4) 5.8 12.0 9.2
TMB (7.9 (63) (250) (5.3) (8.2) (16.9)

Source: SET, SCBS Investment Research

Banking sector’s PBV
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Figure 1: Loans vs. GDP & investment growth

Figure 2: Domestic car sales
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Source: NESDB, SCB EIC 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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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) (%) 18A 19F 20F 18A 19F 20F 18A 19F 20F 18A 19F 20F 18A 19F 20F
BAY Buy 37.00 43.0 19.2 11.0 10.1 9.1 7 8 11 1.1 1.0 1.0 11 11 11 2.7 3.0 3.3
BBL Buy 207.00 250.0 24.3 11.2 10.0 9.0 7 12 11 1.0 09 0.8 9 9 10 3.1 3.5 3.9
KBANK Neutral 190.50 196.0 5.5 119 11.0 9.8 12 8 12 1.2 1.1 1.0 11 11 11 2.4 2.6 3.1
KKP Neutral 69.25 70.0 7.7 9.7 9.8 9.8 5 1) 1 14 13 1.3 14 14 13 7.2 6.6 6.1
KTB Buy 18.90 23.0 25.8 93 9.0 8.7 27 4 2 09 0.8 0.8 10 9 9 3.8 4.1 4.2
LHFG Neutral 1.47 1.50 5.1 10.0 99 93 19 2 6 0.8 0.7 0.7 8 8 8 3.0 3.0 3.2
TCAP Buy 54.75 64.0 21.3 8.1 8.1 7.8 16 1 4 1.0 09 0.8 12 12 11 4.2 4.4 4.9
TISCO Buy 89.00 97.0 159 10.2 9.7 9.6 15 4 2 19 18 1.7 19 19 18 6.7 6.9 6.9
TMB Buy 2.10 2.50 22.2 79 95 8.1 34 (16) 18 09 09 038 12 10 10 3.8 3.2 3.7
Average 10.1 9.8 9.1 (2) 7 6 11 11 10 12 11 11 40 41 4.3
Source: SCBS Investment Research
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SET COMM index Close: 25/3/2019 40,418.41 -784.21/-1.90% Bt5,033mn
Bloomberg ticker: SETCOMM

Hdurien1seuTaannnratu

wiaztlsauiaudugiudaatuil 2561 ueasiaaiiaananadianieu (SSS) aavnau  Valuation summary
wasideaziiuin 2.6% YoY 1u 1Q62TD uaz 2 5% YoY 1uil 2562 (1wiufu 2. 7% Rating Price TP "ETR P/E () P/BV ()
20F

(Bt) (Bt) (%) 19F 20F 19F
YoY 1uil 2561) 'imu“lmsun'\sauuauumnnnumauuu,a.,i'\u”lmnumsnsmmmu = T o A0 o 24_0 i

WANSZNUAINSIATIDIUITANAINLLILIIAY I1IUTNYiaR LI MIENIEUTA  cPau Buy 740 90.0 232 329 285 67 59
GLOBAL B 17.2 219 285 36.1 308 49 4.4
amulné uazarstdananinduinsizldatissdainnisidandenlil (24 G.a.) uaz o Buy 150 175 P S

e 47 MAKRO Neutral 35.5 40.0 154 28.7 27.7 8.8 8.2
Wsrs1ANBususI1IALEN (4-6 W.A.) mmsmsnsuqumnssma’luumwﬂuums TR S F A
WulaannAauani2iniwinlu 2H62 SSS iiidasnduialuunn s7UAUNISULNE  Average 29.0 258 5.7 5.2
AauazdnsAlsivindu azdenarinhirinlsUnduasnauwiaizeiduin 13% YOY  source: Saas nvestment Research

uil 2562 (wiaudu 10% YoY 1uil 2561) top picks da CPALL BIC uaz GLOBAL  Price performance

Absolut: Relative to SET
anudasiunazdrdedanang Usudrddu duiinudatugusiaa (CCI) Ysudufindu o T R TR T T i v
dludaufisasfinsaduain 80.7 anluidiaun.a. § 82.0 am‘lumaun w. na'leneasng BC 15 (57) (150) 44 (7.7) (59)

CPALL (7.8) 6.5 (164) (5.2) 42 (7.4)

Bule 5% YoY lutfiauu.a. uag 4% lutfaun.u. Tml"Lmnmiauuauumnwawamaum GLOBAL  (4.9) (106) 173 (23) (125) 299
o o & o o o o HMPRO (2.0) (2.0) 6.4 0.8 (4.0) 17.8
LNEAITLANTY TUAMLATIARUAILAHATNTIA MAKRO  (60) 104 (330) (3.3) 77 (258)
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Figure 1: CCl rose for the second month in February Figure 2: Farm income grew 5% YoY in January and
4% in February
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Figure 3: Tourist arrivals improved slightly in 4Q18 and Figure 4: Food inflation has returned in meat prices
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Figure 5: Sector price performance over three months  Figure 6: Current 2019PE vs 8-year historical PE
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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) (%) 18A 19F 20F 18A 19F 20F 18A 19F 20F 18A 19F 20F 18A 19F 20F 18A 19F 20F
B1C Buy 49.75 65.0 32.1 30.9 27.0 24.0 26 14 13 1.7 1.7 1.7 6 6 7 1.5 15 17 16.8 155 145
CPALL Buy 74.00 90.0 23.2 34.6 32.9 285 16 5 15 83 6.7 59 28 24 23 1.5 16 1.8 195 18.2 16.3

GLOBAL Buy 17.20 21.9 28,5 44.9 36.1 30.8 4) 25 17 54 49 44 13 14 15 1.0 12 1.0 289 239 21.0
HMPRO Buy 15.00 175 19.3 34.8 30.6 27.1 16 14 13 99 91 83 29 31 32 23 26 3.0 200 181 164
MAKRO Neutral ~ 35.50 40.0 154 27.6 28.7 27.7 14 4) 3 95 88 82 37 32 31 27 27 27 168 17.0 16.6
ROBINS Buy 57.00 75.0 34.2 21.2 18.9 16.6 7 11 12 34 3.1 28 16 17 18 24 2.7 3.0 11.7 109 9.7
Average 32.3 29.0 25.8 13 11 12 64 57 52 22 21 21 19 20 22 189 17.3 15.8

Source: SCBS Investment Research
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SET CONMAT index Close: 25/03/2019 11,507.49 -71.35/-0.62% Bt1,113mn
Bloomberg ticker: SETCONMT
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Top picks t5121au SCC Luaomnm"Liﬂnmnuuﬂuuﬂmmmmu QoQ 1u 1Q62 twnzusEnd
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scBs ()

Valuation summary

Rating Price TP ETR P/E(x) P/BV (x)
(Bt) (Bt) (%) 19F 20F 19F

DCC Neutral 2.2 2.6 26.0 133 122 3.0 2.8
Scc Buy 482.0 550.0 17.8 129 122 1.8 1.7
SCcC Buy 222.0 270.0 25.2 215 181 1.9 1.9
Average 15.9 14.2 2.2 2.1

Source: SCBS Investment Research
Price performance

Absolute Relative to SET
(%) iM 3M 12M iM 3M 12M
DCC (0.9) 59 (280) 19 36 (202)
Scc 1.3 13.1 3.2) 4.1 10.7 7.2

sccc (1.3) 5.7  (14.0) 1.4 35 (4.7)
Source: SET, SCBS Investment Research

Price performance relative to SET
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Figure 1: Local sales volume growth in 2019F

Figure 2: Public and private investment growth
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Figure 3: Government investment budget raised to Figure 4: The value of BOI applications on the rise
Bt646bn (+20% YoY) in FY2019 (Oct 2018-Sep 2019) (+43% YoY) in 2018, notably on EEC (+137% YoY)
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Source: FPO, NESDB and SCBS Investment Research

Figure 5: Construction area permits (9-month moving

average) began to head up

Source: BOIl and SCBS Investment Research

Figure 6: In 2019TD, product prices picked up slightly,

amid the recent drop in fuel costs
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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) (%) 18A 19F 20F 18A 19F 20F 18A 19F 20F 18A 19F 20F 18A 19F 20F 18A 19F 20F

DCC Neutral ~ 2.16 2.6 26.0 144 133 12.2 (12) 9 9 33 3.0 28 24 24 24 54 57 6.1 86 80 74
SCC Buy 482.00 550.0 17.8 11.1 129 12.2 @ @14 5 19 18 1.7 18 14 14 39 37 37 88 9.7 89
SCCC Buy 222.00 270.0 25.2 23.4 21.5 18.1 (39) 9 18 1.7 19 1.9 9 9 10 45 36 36 114 113 104
pyerage 16.3 15.9 14.2 (19) 1 11 23 22 21 17 16 16 46 43 45 9.6 9.7 89

Source: SCBS Investment Research
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SET ENERG index Close: 25/03/2019 24,397.35 -406.18 / -1.64% Bt10,523mn
Bloomberg ticker: SETENERG
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scBs ()

Valuation summary

Rating Price TP ETR P/E (x) P/BV (x)
(Bt) (Bt) (%) 19F 20F

BCP
ESSO
IRPC
PTT
PTTEP
SPRC
TOP
Average

Buy 325 47.0 508 7.4 8.0 1.0 0.9
Neutral 11.0 124 200 71 61 1.2 1.1
Buy 57 86 570 80 73 12 1.1
Buy 478 61.0 326 96 89 14 1.3
Buy 124.0 150.0 25.0 12,0 119 1.2 1.1
Buy 109 13.0 229 163 76 12 1.1
Buy 705 97.0 424 85 69 1.0 0.9
358 99 81 1.2 1.1

Source: SCBS Investment Research

Price performance
Absolute Relative to SET

(%) iM 3M_ 12M iM 3M_ 12M
BCP (1.5) 1.6 (15.0) 13 (0.6) (5.9
ESSO 3.8 2.8 (38.9) 6.7 06 (323)
IRPC (7.3)  (0.9) (235) (47) (3.0) (15.2)
PTT (4.0) 05 (147) (1.3) (1.6) (5.5
PTTEP 2.7) 64 55 (0.0) 42 169

SPRC
TOP

79 95 (351) 110 7.2 (28.1)
(47) 56 (264) (200 3.4 (184)

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) (%) 18A 19F 20F _ 18A 19F 20F 18A 19F 20F 18A 19F 20F 18A 19F 20F 18A 19F 20F
BCP Buy 3250 470 50.8 162 7.4 80 (55) 119 (7) 1.0 10 09 6 14 12 42 62 62 82 65 65
ESSO Neutral  11.00 124 200 171 71 61 (69) 140 16 15 12 1.1 8 19 19 18 73 82 138 64 52
IRPC Buy 5.70 86 570 168 80 73 (36) 109 11 13 12 1.1 8 16 16 33 61 68 97 6.0 57
PTT Buy 4775  61.0 32.6 120 9.6 89 (23) 26 7 16 1.4 13 9 10 10 42 48 52 41 3.4 29
PTTEP Buy  124.00 150.0 25.0 13.6 12.0 11.9 Gy 13 2 13 12 11 9 10 10 40 40 40 32 31 3.0
SPRC Buy  10.90 130 229 322163 7.6 (80) 97 115 12 12 1.1 4 7 15 54 37 6.6 98 63 3.4
TOP Buy 7050  97.0 42.4 139 85 6.9 (53) 64 24 11 10 09 8 13 14 38 48 6.0 64 57 58
Average 17.4 99 81 (37) 44 10 13 1.2 11 8 13 14 3.8 53 6.1 7.9 53 4.6

Source: SCBS Investment Research
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SET FIN index
Bloomberg ticker:

Close: 25/03/2019
SETFIN

3,597.90 -48.92/-1.34% Bt1,370mn
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Valuation summary

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

(Bt) (Bt) (%) 19F 20F 19F 20F

AEONTS Buy 180.0 220.0 255 108 9.3 2.1 1.8
KTC Neutral 34.3 30.0 (9.7) 15.0 136 4.4 3.6
Average 129 11.5 3.3 2.7

Source: SCBS Investment Research
Price performance
Absolute Relative to SET
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Figure 1: YoY growth in credit card spending

Figure 2: Credit card and personal loan NPLs

20 (%) 6 7 (%)

18 A

16 5 NPL ratio of credit card loans

14 4 ——NPL ratio of personal loans

12

10 3

8

6 2 1

4 1

2

0 T T T T 0 +—r—r—rrr—rr—rrrrrrrrrrr T

O R B ol Rl B Bl BRRBS G ONNTN NI NGO NS B
EES 5535585585388 888 Q9Y9%9393939392929R2R¢9

Source: BoT and SCBS Investment Research Source: BoT and SCBS Investment Research

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) (%) 18A 19F 20F 18A 19F 20F 18A 19F 20F 18A 19F 20F 18A 19F 20F

AEONTS Buy 180.00 220.0 25.5 124 108 9.3 22 15 15 25 21 18 21 21 21 28 33 37

KTC Neutral 34.25 30.0 (9.7) 17.2 15.0 13.6 56 14 11 54 44 3.6 36 32 29 2.3 27 29

Average 14.8 12.9 11.5 39 15 13 39 33 2.7 28 27 25 2.6

3.0 33

Source: SCBS Investment Research
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SET FOOD index Close: 25/03/2019 11,741.99 -127.75 / -1.08% Bt1,625mn
Bloomberg ticker: SETFOOD

WUWRIUIASIEYLINAIINGIAFOTUAGIUNG 1Q62

m\um 1Q62 Li'\wuwmu'\msmamn%nnﬁsnasi’mun’luﬂsvmﬂ ansAuynlsuda  Valuation summary

&
Windiuatteunn uazsialaiminduidniiag Yoy mwnmamunumuwé’mmamm Rating Price T ETR PJE (O P/oV ()
mwamﬂuams'\m“lsﬂsummmu sienuyseaug Tullaauiu uazsiaidaiyua (spot (Bt) (Bt) (%) 19F 20F 19F 20F
o CPF Buy 2575 320 268 249 203 1.0 09

prlce) mnummaum 1Q62 A Adluilasuurnarmadudu sruuii “da vqunnm‘lu GFPT Buy 13.50 19.0 429 11.9 103 12 1.1
a 1 qais 1 : . & % 1 o e 7 U Buy 18.80 23.0 251 179 153 1.8 1.7

auil iavanA lsdun Tuunduinatirsudounssunduaindasidilsiniredulu Average 182 155 13 19
il 2562 top picks uavtsn #a GFPT waz TU Source: SCBS Investment Research

. - . SV R Price performance

fgqdwaisznaunis 4Q61 AvlsUnilu 4Q61 vasnguatnis YsudiAuduaisuin YoY 4 -

N N Absolute Relative to SET

(+412% YoY) 2 lesunddfacaiu ilea CPF (Wanannuanuanindals) leatinannsen o) iMm_ 3M 12M 1M 3M_ 12M
nyndudmaduluiiaauin uas TU (+20% YoY) TaaiAaanndunuinaduyiiseduan  Sr G5 43 30 O 20
Tuaaen GFPT s1aviudlssedunsasn YoY wasannadiundearlsndduludnaredudns 1 11 146 (05 39 122 102

AlsszdualussAalaiwngnaudadaeisn Tunasndunuaisgaigs

Source: SET, SCBS Investment Research
1Q62TD: s1ailadadddu uazsunuatnsdadanas uylulssnalng siaviylsud
WNduANnsEaag 74 un/an. (+54% YoY uay +3% MoM) Tuisiaun.w. uag 73 un/ -
nn. (+56% YoY uay +12% QoQ) Tu 1Q62TD gunnamaunui 58-60 uin/nn.at1eun

uang tinannslsualniu dunuasdainduunliudanaidnias TaasAmanIne 20
aaavg 9.5 u/an. (-3% YoY uaz -5% MoM) Tutdiaun.w. way 9.7 un/nn. (-2% YoY 10
way QoQ) 1u 1Q62TD ua”ﬁmmnmmaaoamaoa 14.6 un/an. (-9% YoY uansaen 0
MoM) Tuidiaun.w. uaz 14.6 unn/nn. (-9% YoY uay -6% QoQ) 1u 1Q62TD. st (10)

Price performance relative to SET

r —T

e~ CPF/SET

uariunuUanae aloNam‘lumumosvmwﬁmuunumumummiamtwumum 200% 20) .
YoY Tu 1Q62TD 1aluissinalne s lavsudadu Yoy luafousnlusau 6 tiau g 34 BB RRR Oi 2REZAR
un/nn. (+6% YoY uaz +3% MoM) Tutsiaun.w. uaz 34 un/an. (+5% YoY uaz +2% 5555333828388

QoQ) Tu 1Q62TD tadduaarunuuavlsznaunis iwmﬁﬁﬁuua"mumumamao RINRVIN  Source: SET, SCBS Investment Research
‘lumumosvmwﬁminnnmumummiamﬂiumLw:wuu 24% YoY 1u 1Q62TD nylu

Waeauu Ay deatlusedugeil VND46,000/nn. (+42% YoY us -4% MoM) tuifiau

A.W. wag VND47,000/nn. (+51% YoY ue -5% QoQ) Tu 1Q62TD guninanAunuuad

rfisznaunsn VND35,000/nn. atnauin

1Q62TD: m"tvmu"i’mnﬁussﬁaﬁm’ﬁ'\azi’tusuﬁum"muﬁnﬁ’mms”lm" 0 sadainin
viasuaudfudwiluasousnlusay 5 fiau § US$1,480/6u (n596 YoY usl +16% MoM) 1u
Liaun.w. Lmuomau‘lui"mumm US$1,380/6iu (-13% YoY uas -2% QoQ) 1u 1Q62TD
Luaomnﬁmﬂmmm (spot price) Usudanad uaz TU iiuadaninafiuliuubs 6 idau
muummmmumu’mamnmm/lasoavuoau‘lusvmnmmaiﬂamouauaumnmaﬂ 2562
paauay sAnAanauanadg NOKs56/an. (-4% YoY wag -7% MoM) Tuidiaun.w. uay
NOK59/an. (-5% YoY wsi +3% QoQ) Tu 1Q62TD_dv sneAstullseindanasg 155 v/
An. (-18% YoY uay -14% MoM) Tutdaun.w. uas 158 unn/an. (-10% YoY us +15%
QoQ) u 1Q62TD

Top picks: GFPT waz TU t51uusin “dfa” Wunadlunguainis tilasainarlsfiuun Tuu
mnimamowouniomnmu (Laau +25% YoY) il 2562 Taglafunsaduayuanndas
A'lsininedu LWS’]"S’]W]LUEE\IGVJSI\‘) LLavmumumamuﬁsnaammm 1512au GFPT fu TU
u1nnI1 CPF Luaomnamumsmmsuwssvmmaaism"tmwmwuuawinu (ASF) mwn‘luani
f#5aluiunaziioauy winfiatfaaraasdenansenusdananisatiiueunad CPF 151ae

fnauaanunsaifisa’ly
wusiaadalulsrmagdunardunuatinsdaianaiiluadousadeus 1Q62 unimsizu
) AU fisisis, CFA
100 7 (Bykg) Local swine price 22 7 g/yq) Corn price iniansinisasuiiadafiugiu
90 - Local broiler price 5, ——Soyben meal price sunanniweg
74 0-2949-1004
80 1 727 18 171717 sirima.dissara@scb.co.th
70 - 62 64 65 64 66 65 16 16 16 16 16 161616
605859 16 1 154515
60 ’¢V
48 - 14
5g 146784 ~~
12 4 11

40 35333333333334 10111110

32323232323232 9.69.8 10 10 1010 1Q}.5
30 A 10 A 99
20 T T T T T T T T T T T T T 1 8 T T T T T T T T T T T T T

VYRYBVEXNZRZXAR YRBRREYBYRYBYRZ

caLLatS a0 o N =N B -

REE2253R38888RF ARERR223°258885¢8

Source: Industry sources and SCBS Investment Research

61



oINS

sces [

Figure 1: In 2019TD, swine price in Vietnam j
51% YoY as supply continued to adjust

umped

Figure 2: In 1Q19TD, local swine price surged 56% YoY

and broiler price rose 5% YoY
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Figure 3: In 1Q19TD, corn costs dropped 2% YoY, while Figure 4: In 1Q197TD, local swine and broiler spreads
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Figure 5: In 1Q197TD, skipjack tuna price dropped YoY

Source: Industry sources and SCBS Investment Research

Figure 6: In 1Q19TD, salmon and shrimp price dropped
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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) (%) 18A 19F 20F 18A 19F 20F 18A 19F 20F 18A 19F 20F 18A 19F 20F 18A 19F 20F
CPF Buy 2575 320 26.8 31.4 24.9 20.3 4 26 22 101009 3 4 5 25 25 25 141 13.0 125
GFPT Buy 13.50 19.0 429 148 119 103 (35 25 15 13 12 11 9 11 11 18 22 22 71 65 6.0
TU Buy 1880 23.0 251 221 179 153 (15 24 17 19 1.8 1.7 9 10 11 21 2.8 33 163 142 12.8
Average 22.818.2153 (15) 25 18 141312 7 8 9 22 25 2.7 125 11.2 104
Source: SCBS Investment Research
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SET HELTH index Close: 25/03/2019 5,553.43 -67.81/-1.21% Bt1,626mn
Bloomberg ticker: SETHELTH
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Figure 1: High earnings base in 1H18

Figure 2: BCH and BDMS are earnings plays
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Figure 3: BCH earnings forecast Figure 4: BDMS earnings forecast
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Figure 5: BH earnings forecast Figure 6: CHG earnings forecast
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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) (%) 18A 19F 20F 18A 19F 20F 18A 19F 20F 18A 19F20F 18A 19F 20F 18A 19F 20F
BCH Buy 16.70 23.0 393 382 323 288 188 182 122 73 6.6 59 18 19 19 1.3 15 1.7 205 17.0 153
BDMS Buy 24.20 30.0 26.5 38.1 344 294 227 10.7 168 54 48 45 14 14 15 1.3 25 19 239 20.7 18.1
BH Neutral 175.50 185.0 7.1 30.8 289 27.1 53 65 6.7 69 63 56 23 22 22 1.7 17 18 235 178 164
CHG Buy 1.92 2.7 428 32.8 32.1 26.7 88 2.1 200 59 58 53 18 17 20 26 22 26 208 199 16.5
Average 35.031.928.0 139 94 139 645953 18 18 19 1.7 2.0 2.0 22.2 18.8 16.6

Source: SCBS Investment Research
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Valuation summary

Rating Price TP ETR
(Bt) (Bt) (%)
21.1 32.0 549
5.8 113

P/E(x) P/BV (x)
19F 20F 19F 20F
124 101 16 1.4
145 125 1.6 1.4

AMATA Buy
AMATAV  Neutral 5.3

ROINA Buy 5.0 85 76.8 146 105 0.8 0.8
WHA Buy 42 6.0 460 16.8 150 1.9 1.8
Average 14.6 12.0 1.5 14

Source: SCBS Investment Research
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Figure 1: Backlog jumped in 2018, providing income

for 2019-2020

Figure 2: Bol applications in EEC surged 137% in 2018,
a positive sign for industrial property demand
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Figure 3: List price for IE in Chonburi Figure 4: List price for IE in Rayong
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Figure 5: List price for IE in Chachoengsao Figure 6: List price for IE in Prachinburi
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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) (%) 18A 19F 20F 18A 19F 20F 18A 19F 20F 18A 19F 20F 18A 10F 20F 18A 19F 20F

AMATA Buy  21.10  32.0 549 18.0 12.4 101 (19) 45 23 1.7 16 1.4 8 11 13 1.9 3.2 40 183 20.7 169

AMATAV  Neutral  5.25 58 11.3 124 145 125 (21) (15) 16 1.8 1.6 1.4 13 11 11 08 0.8 0.8 105 13.4 12.0

ROJINA Buy  5.00 85 76.8 32.0 14.6 10.5 14 119 39 08 08 08 2 4 5 120 68 95 103 93 7.8

WHA Buy  4.18 6.0 46.0 20.6 16.8 15.0 5 22 12 22 19 1.8 10 11 11 2.0 2.4 2.7 277 229 19.9

Average 20.8 146 120 (5) 43 23 1.6 1.5 14 8 9 10 42 33 43 16.7 16.6 14.1

Source: SCBS Investment Research
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Valuation summary

Rating Price TP ETR P/E(x) P/BV (x)
(Bt) (Bt) (%) 19F 20F 19F

BLA Buy 27.0 41.0 547 89 9.0 1.1 1 0
THRE Sell 08 08 86 203 9.2 0.8 0.8
THREL Neutral 5.7 6.7 245 101 82 21 19
Average 13.1 8.8 14 1.2

Source: SCBS Investment Research

Price performance

Absolute
(%) iM 3M
BLA (6.9) (3.6)

Relative to SET
12M iM 3M 12M
(163) (43) (5.6) (7.3)
THRE (128) (15.7) (56.9) (10.3) (17.5) (52.3)
THREL  (11.6) (13.6) (44.1) (9.1) (155) (38.1)

Source: SET, SCBS Investment Research
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Figure 1: New business premium growth Figure 2: Renewal premium growth
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Figure 3: Total premium growth

Source: The Thai Life Assurance Association and SCBS Investment Research

Figure 4: Government bond yield
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Figure 5: Investment in debt securities by maturity Figure 6: Investment portfolio
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Figure 7: Valuation summary

Rating Price Target ETR P/E (x) EPS growth (%) P/BV (x) ROE (%) Div. Yield (%)
(Bt/Sh) (Bt/Sh) (%) 18A 19F 20F 18A 19F 20F 18A 19F 20F 18A 19F 20F 18A 19F 20F
BLA Buy 27.00 41.0 54.7 93 89 9.0 37 4 0 12 11 1.0 13 13 12 2.7 28 2.8
THRE Sell 0.75 0.8 86 nm. 203 9.2 (810) nm. 120 0.9 0.8 0.8 (24) 4 9 00 20 43
THREL Neutral 5.70 6.7 245 135 101 82 (42 33 23 24 21 19 17 22 25 52 69 85
Average 11.4 13.1 8.8 (272) 19 47 15 14 1.2 2 13 15 26 3.9 5.2
Source: SCBS Investment Research
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SET PETRO index
Bloomberg ticker:

Close: 25/03/2019 -26.99/-2.19%

SETPETRO

1,203.16 Bt3,223mn

a6 sentiment Gdiulu 2Q62

Sentiment Mivnasnulunaiaiicanauilinsiaiidensgnasaudirinaafnninmig
msmsmawauﬁﬂ Au Tu 1Q62 mtﬁu”lmmnmmunauﬂ‘imsmumﬂsumamm 6%
YTD winudu SET 7 +4% avinudivausesianandaaily 1Q62 anasdnain
4Q61 Tnumanznandaeisalalaflud Taadsmiguiainanudeatiadugniu
iluaainniinia Tunazi PX spread Usudhdduativeatitas LWS'\.,mJW\umm
lmmm1m1unuum‘lumﬂasmmsmsuunaauﬁﬂ -§u uazum himdeinnaas
s1n1u1uua"ﬂmunswmu’lvmnmnuuuu'\’mnnuau’lauunauﬂ'imsmuu'mmu’tu
2Q62 uazaziinluiziavinesziuivsianunauiliasniduaaiainasiunauay top
pick maal,ﬂd'msunauﬂ'imsmumnamu IVL wishe valuatlon "luu,wa warAlsi
uuTindsudrddu 'imu”lmsuilaauns"mumn core EBITDA/t figotiu uazisuna
aAwintuannsdadunsnelui

Alsansil 2561 windu 8% YoY iivq 17||‘fi'1”l,5 4Q aauua o Mifiznanuandudiae
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aﬂmwuminaumamtmﬂ 2558-59 stfia'nLLu'JTunmumoswmwamnfuﬂm PP azi3ulsuen
#n31 PE Tuil 2562 Tmmnmmnaﬂmummmmnmu ua"aﬂmnmumunso Platts mansal
'J'mmmLat'ﬁuaznamuzmmmauaﬂmu PP &nd 2 ahusiuluil 2562

15z v nunTuu PX spread &3u6i195e131951A7 PX dumautautan wag ULGI5 fyag
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unavngueadaniingely 1Q-2Q

Integrated PET spread amavtanuau QoQ integrated PET spread Tu 1Q62 Asydy
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scBs ()

Valuation summary

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

P/E(x) P/BV (x)
19F 20F 19F

GGC

IVL
PTTGC
Average

Neutral 10.3 11.0 10.7
Buy 483 82.0 73.5
Buy 67.5 110.0 70.0

8.9 84 1.0
8.8 84 1.6
7.1 6.8 1.0
83 78 1.2

0 9
1.4
0.9
1.1

Source: SCBS Investment Research

Price performance

Absolute

Relative to SET

(%) iM 3M 12M iM 3M

12M

18
(12.6)
(9.5)

GGC (28) 40 (285) (0.1)
L (4.5) (10.6) (16.1) (1.8)

PTTGC _ (9.1) (7.5 (31.8) (6.5)

(20.8)
(7.0)
(24.5)

Source: SET, SCBS Investment Research
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Figure 1: PE-naphtha spread

Figure 2: HDPE/PP-naphtha spread
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Figure 3: Aromatics product spread vs. ULG95 Figure 4: PET spread
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Source: Bloomberg Finance LP, SCBS Investment Research Source: Bloomberg Finance LP, SCBS Investment Research
Figure 5: IVL — core EBITDA/t Figure 6: PTTGC - EBITDA margin (olefins)
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Source: VL, 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) (%) 18A 19F 20F 18A 19F 20F 18A 19F 20F 18A 19F 20F 18A 19F 20F 18A 19F 20F
GGC Neutral  10.30 11.0 10.7 18.7 89 84 6) 110 7 1.1 1.0 0.9 5 11 11 0.0 39 4.1 9.1 58 49
VL Buy 48.25 82.0 73.5 11.3 8.8 8.4 12 28 5 19 16 14 18 20 18 29 35 3.7 88 6.5 5.8
PTTGC Buy 67.50 110.0 70.0 75 7.1 6.8 (0) 6 5 1.0 1.0 09 14 14 13 63 70 7.4 58 52 438
Average 12,5 8.3 7.8 2 48 6 13 12 11 13 15 14 3.1 48 5.1 79 58 5.2
Source: SCBS Investment Research
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282,92

SET PROP index
Bloomberg ticker:

Close: 25/03/2019
SETPROP

-2.20/-0.77% Bt1,955mn

19l Tafannadsinga

Wan1sd1523ua9 AREA d11iiTasenisitlalusinarainsenis uazdnsinisanaédiu
2M62 u,manmnnau'immu'miumtwm 1 @595 wisdiaudaviingasiaziunis
muamsmamuu u,mLi'\mmm)mmaamsmamaqmﬁumamm 5%; vneuai LTV Tusd
MdueIauInduy ua”amswmsﬂmasaumamLﬂuﬂaaumaswnnumm Wan1s
entiiueu 1Q62 uum‘iuummaanmm‘imu”l,msumsauuauumnmsm'\uaummnm
warn1sisviaunssudng mauum”lu’hma’mmmuaummtwumuunmsmnu’lunau
wmm‘imamsmaqmd’u maamnm’m”lmmuaumsaasg,ﬂu'wvim u,a”m”l,s 2Q62 Az
amav 15121au LH uaz QH wsiznanausnuannduilunagy wazaLALEn

lalasen1slusiindu waraanuugylu 2M62 AREA 5'1umu'zﬁmomﬂﬂm‘lumﬁuﬁu
ANnsziang 65% § 16,380 giin Tu 2M62 ua"mu'zuﬂummmﬂimwwu 42% YoY § 7,362
aiie ﬂmﬂuamwmsmu 45% amo"Lsnmu uammummnm:{mﬂauimvmumptwuo 1
Tmoms fa Regent Home @ v eau 2 dofidasnisunagedt 82% wnglififiagarde
570161077 1 au. Tudundena win'lusiweaule <1 au./gia Tasensilalniazanas
14% YoY (Ahuwueiia) uay 24% YoY (ad1) wazdnwugfianuiglalzanas 57% YoY

Alsanindulu 1Q62 anavlu 2Q62 Aauiineuad LTV ‘lum“nwauoﬂu‘lﬁ‘lmum 1
L8 151ANANEARANERUAIAIARIAZLANDY uaznislaunssuanaaisefdu Tag'lasuns
auuauumnnanﬁum‘mmm’ﬁ’oin donunaanuindlsasddu Yoy Tu 1Q62 U¥n Ay
iwumum"Lm ﬂauiﬂmmuuammusasmswimmmumn l6ia AP PSH SIRI wag SPALI
A'lsavanadlu 2Q62 anfuaziindulu 3Q62 uag 4Q62

fuuTuuvaaasiaziiunisdudasieaniis fuTiuiasai sun.azdudaseanids
unnd 1 A5 (25bps) Tulldl anatduaeazdudasieantie 1-2 a59

il 2562: 1Tlaf11A59N15TINUKANLTATINS HAAAELURAARY ummwmuﬂmomimau
andalunisiesgviaadinounuilafiiasonisiutindu 15% § 2.73 usuay. (du
uwINU +36% & 1.68 usuau. uanaula -8% § 1.06 LFUAL.) UAAINIILAAUILITAARY
2% & 2.27 usguay. Tmmnm:nnﬂammﬂﬂauimmamao 8% nmmwmuﬂmamsmaﬂmﬂﬂ
mnaum&ssvumvwm’lﬁ Luaomnmwmaomi«ﬁa"LmLuuauuaommnmm LTV nufina
uony‘lﬁ u.';nnummwmsﬂﬁamnanwmwoﬁwmavamao fadruaaauiaann IV azanadacing
galiiad iiavann JV aag SIRI aziladr1asenisinianas 68% Ludatiey 5.6 Wual.

uuTiuil 2562 Liwuomunnaomaom’nmmmaomiﬂﬁamaﬂmﬁﬂimﬂﬂmvaaao 5% Tuil
i Teaddwvaunanniadanaduvaiaadie ua"amwmsﬂaLaﬁautﬁamtﬂuﬂivmummw
ANuAMa nsuadudaTasonsinuaunas (sretnuhiAy 1 §uun) gailfesduda
F9dv 80% ineainelazauin 5% § 1.82 uauau. uaAlsdadazadluszaunsoe
Luaomnmmmwamwm"Limumua“amao 90bps & 33.6% stwvuiﬂmwmuﬁmamsmau
aduazaamAiassinadudiaindo Tmmawwvamouo‘lu 1Q62 Aaufineuad LTV Tnsiagd
natfaduld 131A1031 SPALT uay LPN agmaounlsndifuiafigai 12% uay 19%
ua1aY sannasaiuynale 1.96 uduau. (Nudadrunisiarulu V) sasiunsiug
e'le 41% Miaanisallilull 2562

Top picks: LH uaz QH LH waz QH umsn‘s"mﬂﬁsna"lﬂaﬁsna‘lmmmmwﬁuimaLuao
LLavmuwmmeomsmuumswsvmunmomuumnmmmaoms{iaaio doisudtainanu
L& E96in uavwamammumnwuﬂuwamm 6.7% uag 8.0% uanannil LH foazfidlsuay
Tanmasnadutiunaingn 1.5 wuau. (17% aaddszananisalsdndil 2562) annaisane
Grande Centre Point gzuin 55 QH Lﬂu‘muman Tmﬂﬂﬁamummmamwuaomuaﬂ 35%

gananasasussala (s2iulu IV) savsusield 41% imanisaililuil 2562

scBs ()

Valuation summary

Rating Price TP ETR P/E(x) P/BV (x)
(Bt) (Bt) (%) 19F 20F 19F 20F

AP Buy 6.7 8.0 248 6.5 63 08 0.7
LH Buy 10.6 13.0 294 14.1 133 2.6 2.5
LPN Neutral 6.7 6.8 121 6.1 56 0.7 0.7
PSH Neutral 17.8 19.5 185 6.3 6.2 0.9 0.8
QH Buy 29 38 381 75 69 11 1.0
SIRI Neutral 1.3 1.4 128 99 7.5 0.6 0.6
SPALI Buy 183 240 372 6.1 56 11 0.9
Average 8173 11 1.1

Source: SCBS Investment Research

Price performance
Absolute

Relative to SET

50,000 7 (Btmn) (%Backlog/2019revenue) 80-0
67 L 70.0
40,000 A
58 r 60.0
30,000 - m Revenue r 50.0
Backlog L 40.0
Backlog/Rev
20,000 A 200
r 20.0
10,000 A I 17 I
r 10.0
0 - - - 0.0
SPALI SIRI QH LPN

Source: SCBS Investment Research

(%) iM_3M__ 12M iM___3M__ 12M
AP (113) 9.8 (198) (8.8) 7.5 (11.1)
LH 09 7.6 0.0 19 53 10.8
LPN (118) 3.9 (343) (9.4) 1.7 (272
PSH (73) (0.0) (176) (47) (2.1) (8.7)
QH (5.2) 106 (1.4) (25 83 9.3
SIRI (71) 2.4 (240) (45 02 (158)
SPALL _ (7.6) (0.0) (172) (5.0) (2.1)  (8.3)
Source: SET, SCBS Investment Research
Property sector’s PBV
PBV (x)
32 1
2.7 1
5 A +25D
17 1 ¥
12
™ 1 T Avg. =1.51x -1SD
07 W 25D
0.2 ——————
8838232 % 39 hg
L L L A s Loy L
85523838585
Source: SET, SCBS Investment Research
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Figure 1: Growing new launches in 2M19... Figure 2: ... and presales
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Source: AREA Source: AREA
Figure 3: New launches rose 11% in 2018 (low-rise Figure 4: Total new launches by developer

+15% and condo +7%) and will rise 15% in 2019 (low-
rise +36%, condo -8%)
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Source: AP, LH, LPN, PSH, QH, SIRI, SPAL/ Source: AP, LH, LPN, PSH, QH, SIRI, SPAL/
Figure 5: Presales grew only 6% in 2018 (low-rise Figure 6: Total presales by developer
+17%, condo -6%), but are expected to drop 2% in 2019
(low-rise +3%, condo -8%)
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Source: AP, LH, LPN, PSH, QH, SIRI, SPAL/ Source: AP, LH, LPN, PSH, QH, SIRI, SPAL/
Figure 15: Valuation summary
Rating Price Target ETR P/E (x) EPS growth (%) P/BV (x) ROE (%) Div. Yield (%) EV/EBITDA (x)
(Bt/Sh) (Bt/Sh) (%) 18A 19F 20F  18A 10F 20F 18A 19F 20F 18A 19F 20F 18A 1OF 20F 18A 19F 20F
AP Buy 6.70 80 248 55 65 6.3 25 (15) 2 09 08 07 17 13 12 112 54 55 82 10.4 11.0
LH Buy  10.60 13.0  29.4 13.5 14.1 13.3 5 (4) 6 26 26 25 19 18 19 71 67 71 127 145 13.9
LPN Neutral  6.70 6.8 121 7.3 6.1 56 28 18 9 08 07 07 11 12 13 9.0 106 116 81 79 8.0
PSH Neutral  17.80 195 185 6.5 6.3 6.2 10 2 2 10 09 08 15 14 14 87 89 91 78 7.8 7.7
QH Buy 2.92 38 381 81 75 6.9 17 8 10 1.2 11 10 15 15 16 73 80 87 103 98 9.2
SIRI Neutral  1.30 14 128 92 99 75 (29 (7) 31 06 06 06 7 6 8 62 51 66 178 177 146
SPALI Buy  18.30 240 372 68 61 56 (15 11 10 12 11 09 19 18 18 55 61 67 69 61 55
Average 81 81 7.3 6 2 10 1.2 11 11 15 14 14 7.8 7.3 7.9 10.3 10.6 10.0

Source: SCBS Investment Research
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SET FIN index
Bloomberg ticker:

Close: 25/03/2019
SETFIN

3,597.90 -48.92/-1.34% Bt1,370mn

AagnusuvinunaIyanINIsda A aRINNSNENANAY

Ls'\ﬂ%’uaum‘is'\uuammssﬁamuvia"nvnii"wu'ms‘\'usia"iummLs'\ammmn 4.7 vifiuau.
1 4.5 uiluau. Waazviaudaa YTD 1311431 ASP u,a., MBKET azs1av91unii'ls
1Q62 AAAIUIN YoY stuuan'\msmam'\uuanmswumaummuamm (CRTTEA T
“Neutral” ifs ASP uaz MBKET iws1za1an1sainanauunuainduilunalussdu
ihunaiv

ﬂsuauums'\uuammssﬂamwuanmswmaaummuanm uamms«ﬁamwanmswu
ansatu ("metumﬂna ) aeavg 4.03 vm‘uau Tu 1Q62 mﬂaauu (o uvi 21 4. a.) 6
A3 5.06 uiluau. Tull 2561 at 20% uammsﬂﬁamwanmswmaaummum 4.03 wiluay.
Tu 1Q62 amav 35% YoY uanfudy 1% QoQ Li']ﬂifuNNNG]S']‘L!NE\]ﬂ']ﬂ']i‘ﬁﬂ‘lﬂﬂ"l)laﬂ‘vliwtl
wAgaaiulull 2562 anavain 4.7 niluau. § 4.5 niluay. tladzriaunisaianisaids
ANNARAINANRY

AruntvniIsaaiaiu 1Q62 Windudrudu MBKET usianavd1usu ASP giuuiiv
M3AAOUAY MBKET at# 6.3% Tu 1Q62 (o Fufd 21 i.a.) §9n71 6.14% Tuil 2561 as
Wdnian fHuulvn1snainuag ASP agil 1.97% lu 1Q62 s1nn 2. 29% Tuil 2561 atgj
\@ndag muomauumﬁwumuuuommmm’luﬂ 2562 wag MBKET 'li 6.1% uas ASP 1
72.1%

wiiwalsznaunis 1Q62 uaav MBKET: An'lsanas YoY ns962 QoQ tsnaianisal
fin'ls 1Q62 uay MBKET ‘lumaomum 75 au. wiawiay Yoy A'ls 1Q62 2asusENILAARI
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4Q61 g 6.31% 1u 1Q62) azlduauafuailaanawinouigotu

withwasznaunis 1Q62 uav ASP: fin'lsanas YoY windu QoQ aansainnls
1Q62 uag ASP tuiiiaosu 58 au. lawiay Yo A'ls 1Q62 w2y 13¥nazanay 75% YoY
Tmﬂnmmmmmnuammn‘iamwanmswmaaummumamao 35% YoY muuuomimmm
mamao’»nn 2.55% Tu 1Q61 & 1.97% Tu 1Q62 Avilaxiiu seldanasTuLiauliladdn
mwm«ﬁamwanmswumamao uavm"Lsmnwuaomumamao lunaeiiaiay QoQ mls
1Q62 avtwumu 121% wane Ln@r»nnm"Lsmmouaomumwumu waza1ldanawiineui
anay doanAwafazraltanansznuangldanamihdaandnnindfinininazanas
12% wwsz&iuntinisaaraanadann 2.09% tu 4Q61 § 1.97% Tu 1Q62

MBKET ii upside annadailavsasludia Lﬁa’;’uﬁ 30 &.A. AALWITAIA NN T
WUSWITURIUR. AU 383U 578 aul. (mnmanmu 7%) Tiua MBKET ghuvinanudalu
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avanuziin “Neutral” 1sasauugin “Neutral” &w5u ASP uag MBKET wwsizananisal
wanauununutduxall 2562 Tussdudrunainiszunar 5.8% 115y MBKET way
5.9% &u5u ASP idfumaniihvunaanasidniasain 3.2 v § 3.0 1 sn‘viiu ASP
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SCBS

Valuation summary

Rating Price TP ETR

(Bt) (Bt) (%)
Neutral 3.1 3.0 5.0
Neutral 10.1 9.8 3.3

P/E(x) P/BV (x)
19F 20F 19F 20F
122 122 13 13
160 203 1.3 13
14.1 163 1.3 1.3

ASP
MBKET
Average

Source: SCBS Investment Research

Price performance

Absolute
(%) iM___ 3M

Relative to SET
12M iM 3M 12M
ASP (89) (44) (203) (6.4) (6.4) (11.7)
MBKET (9.8)  (1.9) (46.6)  (7.3) (4.0) (40.8)

Source: SET, SCBS Investment Research
Price performance relative to SET
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Figure 1: Target price sensitivity to turnover

ASP MBKET
Target price at 2019F various daily mkt. turnover
Bt42bn 2.8 7.6
Bt45bn — base case 3.0 9.8
Bt48bn 3.2 12.1
2019F EPS (Bt) at various daily mkt. turnover
Bt42bn 0.19 0.45
Bt45bn — base case 0.20 0.59
Bt48bn 0.21 0.72
2019F DPS (Bt) at various daily mkt. turnover
Bt42bn 0.17 0.45
Bt45bn — base case 0.18 0.59
Bt48bn 0.19 0.72
Dividend payout 90% 100%
Target PE (x) 15.0 16.7

Source: SCBS Investment Research

Figure 2: 2019F revenue breakdown
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Figure 3: Valuation summary
Rating Price Target ETR P/E (x) EPS growth (%) P/BV (x) ROE (%) Div. Yield (%)
(Bt/Sh) (Bt/Sh) (%) 18A 19F 20F 18A 19F 20F 18A 19F 20F 18A 19F 20F 18A 19F 20F

ASP Neutral  3.06 3.0 50 148 122 122 (41) 22 (0) 14 13 1.3 9 11 11 59 70 7.0
MBKET Neutral  10.10 9.8 3.3 147 16.0 20.3 (39) (8) (21) 13 13 1.3 8 8 6 6.8 63 4.9
Average 14.8 14.1 16.3 (40) 7 (11) 13 13 13 9 10 9 64 6.6 59
Source: SCBS Investment Research
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Valuation summary

Rating Price TP ETR

(Bt) (Bt) (%)

CENTEL Neutral 42.8 46.0 9.2

ERW Buy 7.1 9.0 28.0

MINT Buy 38.5 47.0 23.5
Average

P/E(x) P/BV (x)
19F 20F 19F 20F
258 225 3.9 35
272 245 29 2.7
246 212 20 1.9
25.9 22.7 2.9 2.7

Source: SCBS Investment Research

Price performance
Absolute

Relative to SET

(%) iM___3M__ 12M 1IM___3M__ 12M
CENTEL  (45) 24 (100) (1.8) 02 (0.3)
ERW (53) 101 (53) (27) 77 49
MINT 27 108 3.4 56 84 145

Source: SET, SCBS Investment Research
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Figure 1: Government measures are effective to boost up China market
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Figure 2: High base for Thai tourism in 1Q18 Figure 3: Price performance
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Figure 4: Valuation summary

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

(Bt/Sh) (Bt/Sh) (%) 18A 19F 20F 18A 19F 20F 18A 19F 20F 18A 19F 20F 18A 19F 20F 18A 19F 20F

CENTEL  Neutral 42.75 46.0 9.2 26.5 25.8 225 80 27 144 43 39 3.5 17.1 159 16.5 1.5 16 1.8 127 13.0 12.1
ERW Buy 7.10 9.0 28.0 31.7 27.2 245 9.8 164 11.2 3.1 29 2.7 10.0 10.9 11.3 1.3 13 14 136 13.0 11.7
MINT Buy 38.50 47.0 23.5 29.6 24.6 21.2 6.6 203 159 2.1 2.0 19 9.0 85 9.3 1.0 14 16 185 121 11.1
Average 29.2 25.9 22.7 8.1 13.1 139 3.2 29 2.7 12.011.8124 13 14 1.6 15.0 12.7 11.6

Source: SCBS Investment Research
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Company Rec. Price| Target Price % 12-mth Core Profit (Btm) Core EPS (Bt) Core EPS growth (%) Core PER (x) BVPS(Bt) P/BV (x) ROE (%)
(Bt) Up/(Down) BB-CON 18A 19F 20F 18A 19F 20F 18A 19F 20F 18A 19F 20F 18A 19F 20F 18A 19F 20F 18A 19F 20F
Agribusi 40.7 1,144 1,426 1,640 148 119 103 133 122 112 9 11 11
GFPT Buy 13.50 19.00 40.7 16.4 1,144 1,426 1,640 0.91 1.14 1.31 (35) 25 15 14.8 11.9 10.3 10.1 11.0 12.1 1.33 1.22 1.12 9 11 11
ive 44.4 4,452 5,065 5,784 10.1 8.9 7.6 1.26 1.15 1.07 13 13 14
AH Buy 18.90 38.00 101.1 28.7 931 1,161 1,411 2.89 3.60 4.37 3 25 21 6.5 5.3 4.3 23.8 30.5 35.2 0.79 0.62 0.54 12 13 13
PCSGH Neutral 6.75 7.20 6.7 7.1 629 705 885 0.41 0.46 0.57 (2) 12 26 16.6 14.8 11.8 3.3 34 3.6 2.04 1.96 1.87 12 14 16
SAT Buy 17.90 28.00 56.4 25.4 912 964 1,053 2.15 2.27 2.48 27 6 9 8.3 7.9 7.2 16.2 17.4 18.8 1.11 1.03 0.95 14 13 14
STANLY Buy 226.00 320.00 41.6 297.3 1,980 2,235 2,436| 25.84 29.17 3179 20 13 9 8.7 7.7 7.1| 2055 2259  248.2 1.10 1.00 0.91 13 14 13
ki 20.7 202,767 213,526 232,596 10.1 9.8 9.1 1.13 1.06 0.99 11 10 10
Large Banks
BBL Buy 207.00 250.00 20.8 229.8 35330 39,445 43,734| 1851  20.66  22.91 7 12 11 11.2 10.0 9.0 2163 230.5 246.1 0.96 0.90 0.84 9 9 10
KBANK Neutral 190.50 196.00 2.9 221.2 38,459 41,593 46,481 16.07 17.38 19.42 12 8 12 11.9 11.0 9.8 157.2 170.1 184.5 1.21 1.12 1.03 11 11 11
KTB Buy 18.90 23.00 21.7 20.8 28,491 29,512 30,202 2.04 2.11 2.16 27 4 2 9.3 9.0 8.7 21.9 23.3 24.6 0.86 0.81 0.77 10 9 9
Mid/small banks
BAY Buy 37.00 43.00 16.2 41.0 24,813 26,897 29,885 3.37 3.66 4.06 7 8 11 11.0 10.1 9.1 33.0 35.6 38.6 1.12 1.04 0.96 11 11 11
KKP Neutral 69.25 70.00 1.1 75.8 6,042 5,963 6,002 7.14 7.04 7.09 5 (1) 1 9.7 9.8 9.8 49.8 51.9 54.4 1.39 1.34 1.27 14 14 13
LHFG Neutral 1.47 1.50 2.0 1.6 3,108 3,159 3,336 0.15 0.15 0.16 19 2 6 10.0 9.9 9.3 1.9 2.0 2.1 0.78 0.74 0.70 8 8 8
TCAP Buy 54.75 64.00 16.9 58.0 7,839 7,905 8,209 6.73 6.78 7.05 16 1 4 8.1 8.1 7.8 56.4 60.9 65.5 0.97 0.90 0.84 12 12 11
TISCO Buy 89.00 97.00 9.0 91.8 7,016 7,319 7,435 8.76 9.14 9.29 15 4 2 10.2 9.7 9.6 47.1 50.6 53.8 1.89 1.76 1.66 19 19 18
TMB Buy 2.10 2.50 19.0 2.4 11,601 9,706 11,440 0.26 0.22 0.26 34 (16) 18 7.9 9.5 8.1 2.3 2.4 2.6 0.93 0.88 0.81 12 10 10
C ce 21.9 44,244 49,961 56,271 30.8 27.3 24.2 5.89 5.40 4.90 20 20 21
BIC Buy 49.75 65.00 30.7 59.7 6,444 7,373 8,300 1.61 1.84 2.08 26 14 13 30.9 27.0 24.0 28.8 29.2 29.5 1.73 1.71 1.68 6 6 7
CPALL Buy 74.00 90.00 21.6 84.7 21,203 24,301 27,635 2.25 2.59 2.96 5 15 14 32.9 28.5 25.0 11.1 12.5 14.3 6.66 5.91 5.19 24 23 23
GLOBAL Buy 17.20 21.90 27.3 20.4 2,003 2,346 2,749 0.48 0.56 0.65 25 17 17 36.1 30.8 26.3 3.5 3.9 4.4 4.85 4.40 3.92 14 15 16
HMPRO Buy 15.00 17.50 16.7 16.6 5,663 6,442 7,292 0.43 0.49 0.55 16 14 13 34.8 30.6 27.1 1.5 1.7 1.8 9.91 9.07 8.26 29 31 32
MAKRO Neutral 35.50 40.00 12.7 36.7 5,942 6,142 6,474 1.24 1.28 1.35 4 3 5 28.7 27.7 26.3 4.0 4.3 4.7 8.85 8.24 7.55 32 31 30
ROBINS Buy 57.00 75.00 31.6 72.6 2,989 3,356 3,821 2.69 3.02 3.44 11 12 14 21.2 18.9 16.6 16.9 18.6 20.5 3.36 3.07 2.78 16 17 18
Construction Materials 16.0 49,971 53,304 57,745 16.5 14.5 13.2 2,18 2.05 1.91 14 15 15
Cement
scc Buy 482.00 550.00 14.1 501.5 44,858 47,310 51,218 3738  39.42  42.65 (14) 5 8 12.9 12.2 11.3| 2649 2846  309.1 1.82 1.69 1.56 14 14 14
Neee Buy 222.00 270.00 21.6 263.5 3,083 3,648 3,916| 1035 12.24  13.14 9 18 7 21.5 18.1 169 1159 1193 1245 1.92 1.86 1.78 9 10 11
Others
DCC Neutral 2.16 2.60 20.4 2.7 979 1,062 1,153 0.15 0.16 0.18 (12) 9 9 14.4 13.3 12.2 0.7 0.7 0.8 3.26 3.01 2.76 24 24 24
EPG Buy 6.50 10.00 53.8 9.1 1,050 1,284 1,459 0.38 0.46 0.52 (2) 22 14 17.3 14.2 12.5 3.7 3.9 4.2 1.74 1.65 1.53 10 12 13
Electronic Comp 32.1 10,502 13,037 14,448 14.0 10.9 9.8 1.81 1.63 147 14 16 16
DELTA Neutral 70.50 73.00 3.5 68.7 5,322 6,178 6,781 4.27 4.95 5.44 (8) 16 10 16.5 14.2 13.0 28.1 30.4 32.8 2.51 2.32 2.15 16 17 17
HANA Buy 31.00 45.00 45.2 34.1 2,164 2,511 2,724 2.69 3.12 3.38 (8) 16 8 11.5 9.9 9.2 26.4 27.5 28.9 1.17 1.13 1.07 10 12 12
KCE Buy 24.20 50.00 106.6 30.9 2,320 3,372 3,840 1.98 2.88 3.27 (1) 45 14 12.2 8.4 7.4 11.1 13.4 16.0 2.18 1.80 1.51 19 23 22
SVI Buy 4.78 6.60 38.1 6.3 696 977 1,103 0.31 0.43 0.49 55 40 13 15.6 11.1 9.8 3.4 3.8 4.2 1.40 1.27 1.15 9 12 12
Energy & Utilities 23.9 216,486 275,430 298,947 200 145 115 173 162 151 11 13 14
Oil & Gas and Coal
PTT Buy 47.75 61.00 27.7 54.9 | 113,330 142,484 152,402 3.97 4.99 5.34 (23) 26 7 12.0 9.6 8.9 30.6 33.5 36.5 1.56 1.43 1.31 9 10 10
PTTEP Buy 124.00 150.00 21.0 144.7 36,291 40,891 41,507 9.14 1030  10.46 (5) 13 2 13.6 12.0 11.9 98.3  103.6  109.0 1.26 1.20 1.14 9 10 10
Refineries
BCP Buy 32.50 47.00 44.6 36.6 2,769 6,069 5,616 2.01 4.41 4.08 (55) 119 (7) 16.2 7.4 8.0 31.0 33.9 35.9 1.05 0.96 0.90 6 14 12
ESSO Neutral 11.00 12.40 12.7 13.5 2,225 5,336 6,199 0.64 1.54 1.79 (69) 140 16 17.1 7.1 6.1 7.5 8.8 9.8 1.47 1.25 1.12 8 19 19
IRPC Buy 5.70 8.60 50.9 6.7 6,940 14,481 16,022 0.34 0.71 0.78 (36) 109 11 16.8 8.0 7.3 4.3 4.7 5.1 1.33 1.21 1.11 8 16 16
SPRC Buy 10.90 13.00 19.3 11.6 1,470 2,894 6,211 0.34 0.67 1.43 (80) 97 115 32.2 16.3 7.6 8.9 9.0 9.9 1.23 1.21 1.10 4 7 15
TOP Buy 70.50 97.00 37.6 82.3 10,343 16,970 20,987 5.07 832  10.29 (53) 64 24 13.9 8.5 6.9 62.0 68.4 75.2 1.14 1.03 0.94 8 13 14
Utilities
BCPG Neutral 16.30 19.00 16.6 19.1 1,754 2,188 2,579 0.88 1.10 1.29 25 25 18 18.5 14.8 12.6 7.8 8.3 8.9 2.08 1.97 1.83 12 14 15
BPP Buy 22.30 29.00 30.0 26.6 5,802 6,319 6,949 1.90 2.07 2.28 4 9 10 11.7 10.8 9.8 13.8 15.3 16.9 1.62 1.46 1.32 14 14 14
CKP Neutral 4.86 4.00 (17.7) 5.0 455 670 1,402 0.06 0.09 0.19 118 47 109 78.6 53.4 25.5 24 25 2.7 1.99 1.94 1.82 3 4 7
EGCO Buy 286.00 273.00 (4.5) 293.8 10,275 10,736 11,778 19.52 2039 2237 1 4 10 14.7 14.0 12,8 2004 2135 2284 1.43 1.34 1.25 11 10 10
GLOW Neutral 90.75 93.00 25 95.7 8,587 8,733 8,711 5.87 5.97 5.95 10 2 (0) 15.5 15.2 15.2 33.9 34.1 34.3 2.68 2.66 2.64 17 18 17
GPSC Neutral 56.75 72.00 26.9 66.4 4,116 4,686 5,446 2.75 3.13 3.64 30 14 16 20.7 18.1 15.6 27.2 28.9 30.8 2.08 1.97 1.84 10 11 12
RATCH Buy 57.25 64.00 11.8 60.8 7,018 7,479 7,625 4.84 5.16 5.26 8 7 2 11.8 11.1 10.9 46.1 48.8 51.7 1.24 1.17 1.11 11 11 10
TTW Buy 12.20 13.50 10.7 14.4 2,867 3,017 3,321 0.72 0.76 0.83 8 5 10 17.0 16.1 14.7 3.1 33 3.5 3.94 3.75 3.50 24 24 25
WHAUP Buy 5.75 8.75 52.2 7.9 2,244 2,477 2,189 0.59 0.65 0.57 78 10 (12) 9.8 8.9 10.0 3.7 4.1 4.4 1.57 1.40 1.29 17 17 13
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Company Rec. Price| Target Price % 12-mth Core Profit (Btm) Core EPS (Bt) Core EPS growth (%) Core PER (x) BVPS(Bt) P/BV (x) ROE (%)
(Bt) Up/(Down) BB-CON 18A 19F 20F 18A 19F 20F 18A 19F 20F 18A 19F 20F 18A 19F 20F 18A 19F 20F 18A 19F 20F
Finance & Securities (0.9) 9,598 10,946 12,142 14.8 13.5 13.9 2.63 2.28 2.02 19 18 17
Credit card
AEONTS Buy 180.00 220.00 22.2 219.1 3,633 4,185 4,820 14.53 16.74 19.28 22 15 15 12.4 10.8 9.3 72.9 84.5 98.0 2.47 2.13 1.84 21 21 21
KTC Neutral 34.25 30.00 (12.4) 36.8 5,140 5,871 6,509 1.99 2.28 2.52 56 14 11 17.2 15.0 13.6 6.3 7.8 9.4 5.40 4.38 3.63 36 32 29
Securities
ASP Neutral 3.06 3.00 (2.0) 3.7 434 530 529 0.21 0.25 0.25 (41) 22 (0) 14.8 12.2 12.2 2.2 2.3 2.3 1.39 1.35 1.33 9 11 11
MBKET Neutral 10.10 9.80 (3.0) 10.2 391 361 284 0.69 0.63 0.50 (39) (8) (21) 14.7 16.0 20.3 8.0 7.9 7.8 1.26 1.27 1.29 8 8 6
Food & Beverage 23.1 17,377 21,404 25,312 27.7 225 19.0 1.68 1.60 151 7 8 9
CPF Buy 25.75 32.00 24.3 30.9 7,321 9,166 11,078 0.82 1.04 1.27 4 26 22 314 24.9 20.3 26.7 26.9 27.6 0.96 0.96 0.93 3 4 5
MINT Buy 38.50 47.00 22.1 45.0 6,005 7,224 8,376 1.30 1.56 1.81 7 20 16 29.6 24.6 21.2 18.0 19.0 20.2 2.14 2.03 1.91 9 8 9
TU Buy 18.80 23.00 22.3 20.3 4,051 5,014 5,858 0.85 1.05 1.23 (15) 24 17 22.1 17.9 15.3 9.7 10.4 11.1 1.93 1.81 1.69 9 10 11
Health Care Services 21.4 15,804 17,346 19,778 35.0 31.9 28.0 6.38 5.86 5133 18 18 19
BDMS Buy 24.20 30.00 24.0 28.6 9,918 10,980 12,829 0.64 0.70 0.82 23 11 17 38.1 34.4 29.4 4.5 5.0 5.4 5.37 4.84 4.51 14 14 15
BH Neutral 175.50 185.00 5.4 197.6 4,152 4,420 4,715 5.70 6.07 6.47 5 6 7 30.8 28.9 27.1 25.3 28.0 313 6.93 6.28 5.62 23 22 22
BCH Buy 16.70 23.00 37.7 21.3 1,089 1,288 1,444 0.44 0.52 0.58 19 18 12 38.2 323 28.8 2.3 2.5 2.8 7.30 6.56 5.89 18 19 19
CHG Buy 1.92 2.70 40.6 2.4 645 658 790 0.06 0.06 0.07 9 2 20 32.8 32.1 26.7 0.3 0.3 0.4 5.93 5.77 5.29 18 17 20
Information & C Tect 10.7 38,594 52,933 55,745 26.8 22.2 22.7 4.12 4.12 3.91 18 22 22
Mobile
ADVANC Buy 181.50 200.00 10.2 208.1 29,697 31,174 32,640 9.99 10.49 10.98 (1) 5 5 18.2 17.3 16.5 19.3 20.2 22.8 9.38 9.00 7.95 55 53 51
DTAC Sell 50.50 37.00 (26.7) 49.7 2,191 4,395 4,734 0.93 1.86 2.00 10 101 8 54.6 27.2 25.3 9.3 8.8 8.4 5.45 5.71 6.01 9 21 23
TRUE Buy 4.78 6.00 25.5 5.8 -5,205 3,846 4,550 -0.21 0.16 0.19 (49) n.m. 18 n.m. 30.5 25.8 5.4 4.5 4.7 0.88 1.06 1.02 “4) 3 4
Internet
THCOM Neutral 7.15 9.50 32.9 8.2 420 353 241 0.38 0.32 0.22 144 (16) (32) 18.7 22.2 32.5 14.3 13.1 13.1 0.50 0.55 0.54 3 2 2
Other
INTUCH Buy 57.00 70.00 22.8 62.6 11,491 13,166 13,580 3.58 4.11 4.24] (7) 15 3 15.9 13.9 13.5 12.9 13.3 14.1 4.41 4.30 4.03 29 31 31
Insurance 46.9 4,212 5,658 5,898 11.4 alshal 8.8 1.48 1.35 2s 2 13 15
BLA Buy 27.00 41.00 51.9 35.1 4,970 5,163 5141 2.91 3.02 3.01 37 4 (0) 9.3 8.9 9.0 22.5 24.9 27.1 1.20 1.09 1.00 13 13 12
THRE Sell 0.75 0.80 6.7 0.8 -1,011 156 343 -0.24 0.04 0.08 (810) n.m. 120 n.m. 20.3 9.2 0.9 0.9 1.0 0.87 0.84 0.78 (24) 4 9
THREL Neutral 5.70 6.70 17.5 6.7 253 338 415 0.42 0.56 0.69 (42) 33 23 13.5 10.1 8.2 2.4 2.7 3.0 2.38 2.14 1.92 17 22 25
Media & P 16.4 3,355 1,686 2,772 102.2 82.5 54.1 4.63 4.26 3.77 8 il 5
TV broadcasting
BEC Neutral 6.50 7.70 18.5 6.2 -13 37 63 -0.01 0.02 0.03 n.m. n.m. 1 n.m. 350.5 206.5 2.9 2.9 2.9 2.25 2.24 2.23 (0) 1 1
GRAMMY Sell 8.05 6.50 (19.3) 7.1 15 -295 -23 0.02 -0.36 -0.03 n.m. n.m. 92 427.6 n.m. n.m. 1.0 1.2 1.8 7.67 6.61 4.37 2 (32) )
MCOT Sell 10.00 6.00 (40.0) 8.5 -376 -2,831 -3,164 -0.55 -4.12 -4.60 85 (653) (12) n.m. n.m. n.m. 8.9 8.5 8.1 1.12 1.17 1.24 (6) (47) (56)
RS Neutral 17.80 16.50 (7.3) 21.7 401 506 606 0.40 0.50 0.60 40 26 20 44.8 35.5 29.6 2.0 2.2 2.4 9.12 8.26 7.43 21 24 26
WORK Buy 23.10 27.00 16.9 24.6 345 407 482 0.78 0.93 1.09 (62) 18 18 29.5 25.0 21.1 11.2 12.4 13.7 2.07 1.87 1.68 7 8 8
Cinema
MAJOR Buy 28.00 30.00 7.1 29.0 1,032 1,186 1,283 1.15 1.33 1.44 30 15 8 24.3 21.1 19.5 7.4 7.7 7.9 3.77 3.66 3.56 16 18 18
Other
PLANB Buy 6.50 9.00 38.5 7.7 643 911 1,192 0.18 0.26 0.34 40 42 31 35.7 25.2 19.2 1.1 1.2 1.4 6.04 5.39 4.73 17 23 26
VGI Buy 7.85 10.00 27.4 8.6 1,307 1,764 2,333 0.15 0.21 0.27 29 35 32 51.4 38.1 28.8 1.6 1.6 1.6 4.98 4.88 4.88 10 13 17
Petrochemicals & Chemicals 65.2 65,201 74,823 78,593 12.5 8.3 7.8 1.33 1.18 1.07 0 [ 0
GGC Neutral 10.30 11.00 6.8 12.8 565 1,184 1,262 0.55 1.16 1.23 (6) 110 7 18.7 8.9 8.4 9.5 10.6 11.5 1.09 0.97 0.90 5% 11% 11%
VL Buy 48.25 82.00 69.9 67.9 24,053 30,801 32,434 4.28 5.49 5.78 12 28 5 11.3 8.8 8.4 25.8 29.7 33.8 1.87 1.62 1.43 18% 20% 18%
PTTGC Buy 67.50 110.00 63.0 83.9 40,583 42,837 44,897 9.00 9.50 9.96 (0) 6 5 7.5 7.1 6.8 65.7 70.7 75.8 1.03 0.95 0.89 14% 14% 13%
Property D 27.4 37,010 39,255 42,968 127 104 9.1 133 125 1.17 12 12 13
Industrial Estate
AMATA Buy 21.10 32.00 51.7 26.5 1,250 1,808 2,223 1.17 1.69 2.08 (19) 45 23 18.0 12.4 10.1 12.2 13.5 14.9 1.74 1.57 1.42 8 11 13
AMATAV Neutral 5.25 5.80 10.5 7.2 176 338 392 0.42 0.36 0.42 (21) (15) 16 12.4 14.5 12.5 3.0 3.3 3.7 1.77 1.59 1.43 13 11 11
ROJNA Buy 5.00 8.50 70.0 7.7 315 691 963 0.16 0.34 0.48 14 119 39 32.0 14.6 10.5 6.2 5.9 6.1 0.81 0.84 0.82 2 4 5
WHA Buy 4.18 6.00 43.5 4.8 2,907 3,844 4,301 0.20 0.25 0.28 5 22 12 20.6 16.8 15.0 1.9 2.2 2.3 2.20 1.94 1.80 10 11 11
Residential
AP Buy 6.70 8.00 19.4 8.4 3,860 3,264 3,344 1.23 1.04 1.06 25 (15) 2 5.5 6.5 6.3 7.8 8.3 9.0 0.86 0.81 0.75 17 13 12
LH Buy 10.60 13.00 22.6 12.0 9,389 8,980 9,499 0.79 0.75 0.79 5 4) 6 13.5 14.1 13.3 4.1 4.1 4.2 2.57 2.57 2.52 19 18 19
LPN Neutral 6.70 6.80 1.5 8.0 1,358 1,609 1,756 0.92 1.09 1.19 28 18 9 7.3 6.1 5.6 8.7 9.2 9.7 0.77 0.73 0.69 11 12 13
PSH Neutral 17.80 19.50 9.6 19.7 6,022 6,165 6,308 2.75 2.82 2.88 10 2 2 6.5 6.3 6.2 18.5 19.7 21.0 0.96 0.90 0.85 15 14 14
QH Buy 2.92 3.80 30.1 3.5 3,865 4,166 4,564 0.36 0.39 0.43 17 8 10 8.1 7.5 6.9 2.5 2.6 2.8 1.19 111 1.04 15 15 16
SIRL Neutral 1.30 1.40 7.7 1.4 2,098 1,958 2,568 0.14 0.13 0.17 (29) @) 31 9.2 9.9 7.5 2.1 2.1 2.2 0.63 0.61 0.58 7 6 8
SPALI Buy 18.30 24.00 31.1 23.1 5,770 6,432 7,050 2.69 3.00 3.29 (15) 11 10 6.8 6.1 5.6 15.5 17.4 19.5 1.18 1.05 0.94 19 18 18




gsdanuziinnisasnuuas SCBS nnaciud s 25 4. 62 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 18A 19F 20F 18A 19F 20F 18A 19F 20F 18A 19F 20F 18A 19F 20F 18A 19F 20F 18A 19F 20F
Tourism & Leisure 12.1 2,737 2,887 3,283 29.1 26.5 23.5 3.69 3.39 3.11 14 13 14
CENTEL Neutral 42.75 46.00 7.6 46.8 2,182 2,241 2,564 1.62 1.66 1.90 8 3 14 26.5 25.8 22.5 9.9 10.9 12.1 4.30 3.91 3.54 17 16 17
ERW Buy 7.10 9.00 26.8 8.6 555 646 719 0.22 0.26 0.29 10 16 11 31.7 27.2 24.5 2.3 2.5 2.7 3.08 2.88 2.67 10 11 11
Transportation & Logistics 4.4 23,814 38,692 44,211 39.2 325 22.5 3.34 3.05 2.84 1 10 12
Aviation
AAV Buy 4.04 5.80 43.6 4.9 -68 968 1,205  -0.01 0.20 0.25 n.m. n.m. 24 n.m. 20.2 16.3 4.2 4.3 4.4 0.96 0.94 0.91 (0) 5 6
AOT Neutral 67.75 70.00 33 72.1 25,036 28,540 29,404 1.75 2.00 2.06 15 14 3 38.7 33.9 32.9 10.1 11.0 12.0 6.71 6.17 5.62 18 19 18
THAI Sell 12.30 14.00 13.8 13.4 -9,077 648 3,162|  -4.16 0.30 1.45 n.m. n.m. 388 n.m. 41.5 8.5 9.4 14.8 16.2 1.31 0.83 0.76 (35) 2 9
Mass Transit
BEM Neutral 10.20 11.00 7.8 11.3 5,317 4,774 5,894 0.35 0.31 0.39 70 (10) 23 29.3 32.7 26.5 2.1 23 2.5 4.76 4.46 4.16 17 14 16
BTS Buy 10.90 11.00 0.9 11.4 2,606 3,763 4,547 0.22 0.32 0.38 46 44 21 49.5 34.3 28.4 3.7 3.8 4.0 2.95 2.84 2.75 6 8 10
SCBS Coverage 1625.91 21.3 747,268 877,378 958,133 94.51 110.97 121.18 (5) 17 9 17.2 14.7 13.4 1.71 1.60 1.48 11 12 12




gsdanuziinnisasnuuas SCBS nenocfut s 251.A. 62
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 18A 19F  20F 18A 19F 20F| 18A 19F 20F| 18A 19F  20F 18A 19F 20F|  (mShrs.) (Btm) SET
Agri 40.7 1.82 2.19 2,19 7.10 6.46 5.95 -10 5 4 2,200 1,267 493 16,927 0.10
GFPT Buy 13.50 19.00 40.7 16.4 0.25 0.30 0.30 1.82 2.19 2.19 7.10 6.46 5.95 -10 5 4 2,200 1,267 493 1,254 16,927 0.10
ive 44.4 547 563 6.09| 587 4.88 4.01 14 2 6 -2,117 -8,027  -12,544 41,319 0.25
AH Buy 18.90 38.00 101.1 28.7 1.30 1.56 1.51 6.88 8.24 7.99 7.31 6.12 5.24 35 -2 -2 5,884 3,787 2,193 323 6,097 0.04
PCSGH Neutral 6.75 7.20 6.7 7.1 0.27 0.32 0.40 4.00 4.73 5.94 8.63 7.87 6.41 3 6 17 (498) (808) (1,284) 1,525 10,294 0.06
SAT Buy 17.90 28.00 56.4 25.4 1.35 1.02 1.11 7.54 5.70 6.23 4.04 2.63 2.12 4 -5 1 (1,053) (3,563) (4,304) 425 7,611 0.05
STANLY Buy 226.00 320.00 41.6 297.3 7.80 8.70 9.50 3.45 3.85 4.20 3.49 2.91 2.26 12 9 6 (6,450) (7,442) (9,149) 77 17,317 0.10
ki 20.7 4.05 4.10 4.35 2,155,874 12.97
Large Banks
BBL Buy 207.00 250.00 20.8 229.8 6.48 7.23 8.02 3.13 3.49 3.87 - - - 1,909 395,130 2.38
KBANK Neutral 190.50 196.00 2.9 221.2 4.50 5.00 6.00 2.36 2.62 3.15 - - - 2,393 455,916 2.74
KTB Buy 18.90 23.00 21.7 20.8 0.72 0.78 0.80 3.80 4.13 4.23 - - - 13,976 264,148 1.59
Mid/small banks
BAY Buy 37.00 43.00 16.2 41.0 1.01 1.10 1.22 2.74 2.96 3.29 - - - 7,356 272,163 1.64
KKP Neutral 69.25 70.00 1.1 75.8 5.00 4.58 4.25 7.22 6.61 6.14] - - - 847 58,638 0.35
LHFG Neutral 1.47 1.50 2.0 1.6 0.04 0.04 0.05 2.99 3.04 3.21 21,184 31,140 0.19
TCAP Buy 54.75 64.00 16.9 58.0 2.30 2.40 2.68 4.20 4.38 4.89 - - - 1,165 63,790 0.38
TISCO Buy 89.00 97.00 9.0 91.8 5.96 6.12 6.13 6.69 6.88 6.89 - - - 801 71,257 0.43
TMB Buy 2.10 2.50 19.0 2.4 0.08 0.07 0.08 3.78 3.16 3.73 - - - 43,852 92,089 0.55
C ce 21.9 1.96 2.04 2,26/ 17.95 16.41 14.92 8 8 9| 301,514 281,361 258,252 1,363,698 8.21
BIC Buy 49.75 65.00 30.7 59.7 0.73 0.74 0.83 1.47 1.48 1.67| 16.84 15,53 14.51 5 8 6 155,208 152,669 149,973 4,003 199,147 1.20
CPALL Buy 74.00 90.00 21.6 84.7 1.20 1.35 1.54 1.62 1.83 2.08| 18.24 1630 14.74 5 10 8 118,667 103,491 86,917 8,983 664,749 4.00
GLOBAL Buy 17.20 21.90 27.3 20.4 0.21 0.17 0.20 1.20 0.97 1.14] 2394 21.00 18.35 21 13 13 11,761 11,131 9,920 4,001 68,825 0.41
HMPRO Buy 15.00 17.50 16.7 16.6 0.35 0.39 0.44 2.33 2.61 2.96| 19.96 18.08 16.41 10 10 9 11,020 9,723 7,694 13,151 197,268 1.19
MAKRO Neutral 35.50 40.00 12.7 36.7 0.96 0.96 0.96 2.70 2.70 2.70| 17.03 16.59 15.80 0 3 5 6,081 6,053 6,543 4,800 170,400 1.03
ROBINS Buy 57.00 75.00 31.6 72.6 1.37 1.51 1.72 2.41 2.65 3.02 11.70 10.95 9.72 5 6 11 -1,223 -1,704 -2,795 1,111 63,308 0.38
Construction Materials 16.0 4.14 4.13 4.37| 10.21 9.38 8.60 3 8 7 185,724 187,663 185,664 676,856 4.07
Cement
SCC Buy 482.00 550.00 14.1 501.5 18.00 18.00 18.00 3.73 3.73 3.73 9.70 8.86 8.39 -9 10 6 154,615 158,391 159,129 1,200 578,400 3.48
SCCC Buy 222.00 270.00 21.6 263.5 8.00 8.00 8.00 3.60 3.60 3.60[ 11.32 10.44 9.95 4 7 3 28,277 27,075 25,351 298 66,156 0.40
Others
DCC Neutral 2.16 2.60 20.4 2.7 0.12 0.12 0.13 5.37 5.65 6.13 8.62 8.02 7.37 7 8 8 2,280 2,301 2,230 6,528 14,100 0.08
EPG Buy 6.50 10.00 53.8 9.1 0.25 0.23 0.26 3.85 3.53 4.01f 11.21  10.21 8.70 9 6 11 552 -103 -1,047 2,800 18,200 0.11
Electronic Comp 32.1 4.14 4.35 4.56 7.48 5.97 5.09 10 23 12 -31,632 -33,389 -39,806 152,104 0.92
DELTA Neutral 70.50 73.00 3.5 68.7 2.30 3.00 3.00 3.26 4.26 4.26( 10.06 8.74 7.49 -5 15 10 -20,166 -19,883 -23,864 1,247 87,940 0.53
HANA Buy 31.00 45.00 45.2 34.1 2.00 2.00 2.00 6.45 6.45 6.45 4.15 3.87 3.04 -3 13 7 -10,605 -9,878 -12,226 805 24,951 0.15
KCE Buy 24.20 50.00 106.6 30.9 1.10 1.20 1.40 4.55 4.96 5.79 8.76 6.07 5.39 1 32 13 1,851 -769 -775 1,173 28,382 0.17
SVI Buy 4.78 6.60 38.1 6.3 0.11 0.08 0.08 2.30 1.74 1.74 6.97 5.22 4.44 46 31 16 -2,713 -2,859 -2,942 2,266 10,830 0.07
Energy & Utilities 23.9 3.46 4.36 4.80| 15.11 12,55 11.42 -6 21 7 296,646 169,570 -9,864 2,904,984 17.48
Oil & Gas and Coal
PTT Buy 47.75 61.00 27.7 54.9 2.00 2.30 2.50 4.19 4.82 5.24 4.14 3.36 2.94 -2 14 2 109,030 -4,152 -153,369 28,563 1,363,883 8.21
PTTEP Buy 124.00 150.00 21.0 144.7 5.00 5.00 5.00 4.03 4.03 4.03 3.24 3.10 2.95 18 2 2 -79,887 -89,062 -102,879 3,970 492,278 2.96
Refineries
BCP Buy 32.50 47.00 44.6 36.6 1.35 2.00 2.00 4.15 6.15 6.15 8.15 6.49 6.45 -20 34 -4 38,652 44,466 40,001 1,377 44,750 0.27
ESSO Neutral 11.00 12.40 12.7 13.5 0.20 0.80 0.90 1.82 7.27 8.18[ 13.81 6.43 5.18 -59 92 12 24,458 17,760 12,321 3,461 38,069 0.23
IRPC Buy 5.70 8.60 50.9 6.7 0.19 0.35 0.39 3.33 6.14 6.84] 9.72 6.03 5.68 -19 51 3 55,028 43,935 39,161 20,434 116,476 0.70
SPRC Buy 10.90 13.00 19.3 11.6 0.59 0.40 0.72 5.44 3.67 6.61 9.84 6.31 3.41 -61 45 62 -74 -3,489 -8,965 4,336 47,261 0.28
TOP Buy 70.50 97.00 37.6 82.3 2.65 3.40 4.20 3.76 4.82 5.96 6.36 5.71 5.80 -40 39 17 -202 36,008 69,995 2,040 143,822 0.87
Utilities
BCPG Neutral 16.30 19.00 16.6 19.1 0.64 0.68 0.72 3.93 4.17 4.42( 20.01 16.80 14.60 2 15 10 17,734 16,054 13,992 1,997 32,551 0.20
BPP Buy 22.30 29.00 30.0 26.6 0.60 0.65 0.70 2.69 291 3.14| 48.19 38.81 31.29 -5 23 19 6,333 5,439 2,737 3,051 68,038 0.41
CKP Neutral 4.86 4.00 (17.7) 5.0 0.03 0.03 0.06 0.58 0.62 1.23| 1558 15,50 14.75 21 2 0 23,286 23,988 21,267 7,370 35,818 0.22
EGCO Buy 286.00 273.00 (4.5) 293.8 9.50 7.50 7.75 3.32 2.62 2,71 1556 1473  14.08 13 0 0 47,333 37,342 28,842 526 150,569 0.91
GLOW Neutral 90.75 93.00 2.5 95.7 2.79 5.75 5.75 3.07 6.34 6.34] 9.27 9.09 9.34 2 0 -4 25,054 22,283 20,213 1,463 132,755 0.80
GPSC Neutral 56.75 72.00 26.9 66.4 1.25 1.70 1.90 2.20 3.00 3.35 14.03 1394 12.82 41 1 4 9,213 9,076 5,204 1,498 85,029 0.51
RATCH Buy 57.25 64.00 11.8 60.8 2.40 2.40 2.40 4.19 4.19 4.19| 15.69 1558 15.25 1 -6 -4 5,958 -293 -5,557 1,450 83,013 0.50
TTW Buy 12.20 13.50 10.7 14.4 0.60 0.60 0.60 4.92 4.92 4.92( 11.54 1090 10.00 3 3 5 6,592 5,045 3,201 3,990 48,678 0.29
WHAUP Buy 5.75 8.75 52.2 7.9 0.21 0.23 0.21 3.68 4.05 3.58| 36.57 28.02 28.24 16 18 -5 8,139 5,170 3,973 3,825 21,994 0.13




gquanuziinnnsasnuuay SCBS s asui s 25 .. 62

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 18A 19F  20F 18A 19F 20F 18A 19F 20F| 18A 19F  20F 18A 19F 20F (m Shrs.) (Btm) SET
Finance & Securities (0.9) 4.47 4.79 4.65 145,516 0.88
Credit card
AEONTS Buy 180.00 220.00 22.2 219.1 509 58 675 2.83 3.25 3.75 250 45,000 0.27
KTC Neutral 34.25 30.00 (12.4) 36.8 0.80 091 1.01 2.33 2.66 2.95 2,578 88,308 0.53
Securities
ASP Neutral 3.06 3.00 (2.0) 3.7 0.18  0.21 0.21 5.93 6.99 6.98 2,106 6,443 0.04
MBKET Neutral 10.10 9.80 (3.0) 10.2 0.69  0.63 0.50 6.79 6.26 4.92 571 5,765 0.03
Food & Beverage 23.1 1.90 2.25 2.48| 16.29 13.11 12.11 17 23 7 474,119 455,262 451,315 489,278 2.94
CPF Buy 25.75 32.00 24.3 30.9 0.65 0.65 0.65 2.52 2.52 2.52| 14.09 13.00 12.47 16 7 5| 297,260 289,712 291,122 8,611 221,739 1.33
MINT Buy 38.50 47.00 22.1 45.0 0.40 0.55 0.63 1.04 1.42 1.65 18.53 12.08 11.07 40 48 8 114,098 104,736 101,448 4,619 177,828 1.07
TU Buy 18.80 23.00 22.3 20.3 0.40  0.53 0.61 2.13 2.79 3.26| 16.26 1424  12.79 -6 13 10 62,760 60,814 58,745 4,772 89,710 0.54
Health Care Services 21.4 1.72 1.99 2.02| 22.16 18.84 16.57 2 17 13 33,346 22,118 16,000 569,866 3.43
BDMS Buy 24.20 30.00 24.0 28.6 032 0.60 045 1.32 2.49 1.87| 23.87 20.69 18.06 11 12 13 33,999 23,050 18,991 15,669 379,189 2.28
BH Neutral 175.50 185.00 5.4 197.6 2.90  3.03 3.24 1.65 1.73 1.84| 2354 17.83 16.42 -15 32 7 (5,414) (5,599) (7,263) 729 127,912 0.77
BCH Buy 16.70 23.00 37.7 21.3 022 026 029 1.31 1.55 1.73| 2047 1695 15.30 8 20 10 4,044 3,753 3,611 2,494 41,646 0.25
CHG Buy 1.92 2.70 40.6 24 0.05 0.04  0.05 2.60 2.18 2.62| 20.77 19.89 16.48 6 5 19 718 914 661 11,000 21,120 0.13
Information & C i Technology 10.7 6.32 3.34 339 830 852 831 2 6 -2| 339,482 417,262 427,782 1,009,294 6.07
Mobile
ADVANC Buy 181.50 200.00 10.2 208.1 712 734 7.69 3.92 4.04 4.23 8.71 8.63 8.42 3 3 4 92,742 103,139 110,001 2,973 539,617 3.25
DTAC Sell 50.50 37.00 (26.7) 49.7 1.01 0.93 1.00 2.00 1.84 1.98 6.99 6.77 8.21 -7 10 -17 78,976 91,708 92,500 2,368 119,574 0.72
TRUE Buy 4.78 6.00 25.5 5.8 0.09 0.08 0.09 1.88 1.64 1.94 7.98 7.80 7.85 -5 20 2 160,463 208,343 217,884 33,368 159,500 0.96
Internet
THCOM Neutral 7.15 9.50 32.9 8.2 1.36 0.14 0.10 19.02 1.98 1.35 3.00 5.29 3.49 15 -7 -5 2,852 9,724 3,149 1,096 7,837 0.05
Other
INTUCH Buy 57.00 70.00 22.8 62.6 2.71 4.11 4.24 4.75 7.20 743 1483 14.11 13.56 4 5 4 4,449 4,349 4,249 3,206 182,766 1.10
Insurance 46.9 2.63 3.90 5.20 52,686 0.32
BLA Buy 27.00 41.00 51.9 35.1 0.73 076  0.75 2.69 2.80 2.79 1,708 46,104 0.28
THRE Sell 0.75 0.80 6.7 0.8 0.00  0.01 0.03 0.00 1.98 4.34 4,215 3,161 0.02
THREL Neutral 5.70 6.70 17.5 6.7 030 039 048 5.19 6.92 8.49 600 3,420 0.02
Media & Publishi 16.4 1.60 2.85 4.42| 1192 10.71 8.75 14 12 13 11,306 9,984 -440 169,815 1.02
TV broadcasting
BEC Neutral 6.50 7.70 18.5 6.2 0.00 0.02  0.03 0.00 0.26 0.44 2.76 2.20 1.46 10 10 12 -788 -2,236 -4,996 2,000 13,000 0.08
GRAMMY Sell 8.05 6.50 (19.3) 7.1 0.00 0.00 0.00 0.00 0.00 0.00| 1545 14.30 6.35 56 21 21 5,453 6,853 633 820 6,601 0.04
MCOT Sell 10.00 6.00 (40.0) 8.5 0.00 1.00  2.00 0.00 10.00 20.00f -442 -3.78 -3.30| nm. nm. nm 5,309 5,022 4,934 687 6,871 0.04
RS Neutral 17.80 16.50 (7.3) 21.7 0.45 030 036 2.53 1.69 2.02| 1295 12.07 11.09 -12 7 9 -475 -476 -476 1,010 17,981 0.11
WORK Buy 23.10 27.00 16.9 24.6 0.45 0.47  0.55 1.95 2.02 2.39 8.56 8.03 7.29 -35 7 10 -520 -520 -520 442 10,200 0.06
Cinema
MAJOR Buy 28.00 30.00 7.1 29.0 1.35 1.29 1.39 4.82 4.60 4.97| 1111  10.64 9.90 21 3 6 3,265 2,978 2,496 895 25,051 0.15
Other
PLANB Buy 6.50 9.00 38.5 7.7 0.09 0.3 0.17 1.40 1.98 2.60 16.91 13.02 10.11 39 26 24 -952 -1,590 -2,376 3,530 22,942 0.14
VGI Buy 7.85 10.00 27.4 8.6 0.16  0.18  0.23 2.06 2.23 295 32.04 29.20 27.12 23 10 8 15 -48 -134 8,557 67,170 0.40
Petrochemicals & Chemicals 65.2 3.07 4.82 5.08/ 7.90 583 5.5 2 31 3| 170,937 122,235 65,857 585,793 3.53
GGC Neutral 10.30 11.00 6.8 12.8 0.00 040 042 0.00 3.91 4.11 9.10 5.75 4.93 -17 63 6 -1,710 -1,467 -2,310 1,024 10,544 0.06
VL Buy 48.25 82.00 69.9 67.9 1.40 1.70 1.80 2.90 3.52 3.73 8.79 6.54 5.76 30 22 3 130,554 91,955 59,110 5,615 270,902 1.63
PTTGC Buy 67.50 110.00 63.0 83.9 425 475 5.00 6.30 7.04 7.41 5.82 5.19 4.77 -9 9 1 42,093 31,748 9,057 4,509 304,347 1.83
Property D 27.4 6.50 5.83 6.59( 12.60 12.76 11.48 0 6 11| 233,392 257,376 266,276 384,094 231
Industrial Estate
AMATA Buy 21.10 32.00 51.7 26.5 040 0.68 0.84 1.90 3.24 3.99| 18.26 20.72  16.88 -14 34 25 9,397 25,866 26,728 1,067 22,514 0.14
AMATAV Neutral 5.25 5.80 10.5 7.2 0.04 0.04 0.04 0.75 0.78 0.80| 10.54 13.42 1197 -13 -18 14 2,065 2,417 2,530 935 4,909 0.03
ROINA Buy 5.00 8.50 70.0 7.7 0.60 0.34 048] 12.00 6.84 9.53| 10.27 9.29 7.81 1 10 10 21,701 21,416 19,174 2,020 10,102 0.06
WHA Buy 4.18 6.00 43.5 4.8 0.08 0.10 0.1 1.99 2.44 2.73| 27.66  22.94 19.90 -21 29 17 32,402 33,932 35,448 14,391 60,156 0.36
Residential
AP Buy 6.70 8.00 19.4 8.4 0.75 036  0.37] 1119 5.40 5.53 8.21 1039 10.97 22 -14 2 19,323 22,650 25,950 3,146 21,078 0.13
LH Buy 10.60 13.00 22.6 12.0 0.75 0.71 0.76 7.08 6.74 7.12| 1274 1447 13.88 -2 -10 5 42,832 46,347 47,630 11,950 126,667 0.76
LPN Neutral 6.70 6.80 1.5 8.0 0.60 0.71 0.78 8.96 10.61  11.58 8.14 7.87 7.96 27 16 9 4,813 6,605 8,314 1,476 9,887 0.06
PSH Neutral 17.80 19.50 9.6 19.7 1.55 1.59 1.62 8.71 8.91 9.12 7.76 7.74 7.65 6 3 3 25,655 27,424 28,634 2,189 38,955 0.23
QH Buy 2.92 3.80 30.1 3.5 0.21 0.23 0.26 7.29 7.99 8.75| 10.26 9.79 9.17 15 7 9 19,613 20,705 21,689 10,714 31,286 0.19
SIRI Neutral 1.30 1.40 7.7 1.4 0.08 0.07 0.09 6.15 5.07 6.65| 17.84 17.69  14.59 -21 -6 22 41,878 37,525 37,793 14,863 19,322 0.12
SPALL Buy 18.30 24.00 311 23.1 1.00 1.11 1.22 5.46 6.09 6.68 6.89 6.08 5.51 4 11 10 13,712 12,489 12,387 2,143 39,218 0.24
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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 18A 19F  20F 18A 19F 20F| 18A 19F 20F| 18A 19F  20F 18A 19F 20F|  (mShrs.) (Btm) SET
Tourism & Leisure 12.1 1.39 1.42 1.60( 13.16 12.96 11.93 10 13,396 17,580 19,172 75,548 0.45
CENTEL Neutral 42.75 46.00 7.6 46.8 0.65 0.66 0.76 1.52 1.55 1.78] 12,70 12,97 12.13 5 3 10 4,843 8,026 9,748 1,350 57,713 0.35
ERW Buy 7.10 9.00 26.8 8.6 0.09 0.09 0.10 1.27 1.29 143| 13.63 1296 11.73 4 9 10 8,552 9,554 9,424 2,512 17,836 0.11
Transportation & Logistics 4.4 2.62 1.68 2.01| 21.17 18.35 16.23 -9 38 12 170,387 203,250 192,982 1,299,320 7.82
Aviation
AAV Buy 4.04] 5.80 43.6 4.9 0.34 0.10 0.12 8.29 2.47 3.07( 17.47 8.64 7.64 -53 104 14 16,680 16,987 17,315 4,850 19,594 0.12
AOT Neutral 67.75 70.00 3.3 72.1 1.05 1.00 1.03 1.55 1.47 1.52| 2425 21.74 20.33 10 11 7 -54,899 -55,592 -58,815 14,286 967,856 5.82
THAL Sell 12.30 14.00 13.8 13.4 0.00 0.00 0.00 0.00 0.00 0.00[ 10.95 7.32 6.00 -38 41 11 137,585 128,272 114,404 2,183 26,848 0.16
Mass Transit
BEM Neutral 10.20 11.00 7.8 11.3 0.17 0.22 0.27 1.64 2.14 2.65 20.86 17.89 18.10 9 9 3 47,683 35,046 43,741 15,285 155,907 0.94
BTS Buy 10.90 11.00 0.9 11.4 0.18 0.25 0.31 1.62 2.33 2.82 3234 36.14  29.09 27 22 23 23,338 78,536 76,336 11,845 129,115 0.78
SCBS Coverage 1625.91 21.3 3.15 3.49 3.74 | 11.04 9.76 9.18 -1 12 4| 2,198,700 2,103,514 1,821,141 12,092,972 72.77




Disclaimer:

The information in this report has been obtained from sources believed to be reliable. However, its accuracy or completeness is not guaranteed. Any opinions expressed herein reflect our judgment at this date
and are subject to change without notice. This report is for information only. It is not to be construed as an offer, or solicitation of an offer to sell or buy any securities. We accept no liability for any loss arising
from the use of this document. We or our associates may have an interest in the companies mentioned therein.

SCB Securities Company Limited (“SCBS”) is a wholly-owned subsidiary of The Siam Commercial Bank Public Company Limited (“SCB”). Any information related to SCB is for sector comparison purposes.

SCB Securities Company Limited (“SCBS”) acts as market maker and issuer of Derivative Warrants on the ordinary shares AAV, ADVANC, AMATA, AOT, BANPU, BBL, BCH, BCP, BCPG, BDMS, BEAUTY, BEM,
BGRIM, BH, BJC, BTS, CBG, CENTEL, CHG, CK, CKP, COM7, CPALL, CPN, DTAC, ESSO, GLOBAL, GPSC, GULF, GUNKUL, INTUCH, IRPC, IVL, KBANK, KCE, KTB, KTC, LH, MINT, MTC, ORI, PSL, PTG, PTT, PTTEP,
PTTGC, SAWAD, SCC, SGP, SPRC, STA, STEC, SUPER, TASCO, THANI, TISCO, TMB, TOA, TOP, TVO, VGI, WHA.

Before making an investment decision over a derivative warrant, an investor should carefully read the prospectus for the details of the said derivative warrants. Any opinion, news, research, analyse, price,
statement, forecast, projection and/or other information contained in this document (the “Information”) is provided as general purpose information only, and shall not be construed as a recommendation to any
person of an offer to buy or sell, or the solicitation of an offer to buy or sell, any securities. SCBS and/or its directors, officers, employees, and agents shall not be liable for any direct, indirect, incidental, special
or consequential loss or damage, resulting from the use of, or reliance on, the Information, including without limitation, damages for loss of profits. The investor should use the Information in association with
other information and opinion, including his/her own judgment in making investment decision. The Information is obtained from sources believed to be reliable, and SCBS cannot guarantee the accuracy,
completeness and/or correctness of the Information.

SCBS reserves the right to modify the Information from time to time at its sole discretion without giving any notice. This document is delivered to intended recipient(s) only and is not permitted to reproduce,
retransmit, disseminate, sell, distribute, republish, circulate or commercially exploit the Information in any manner without the prior written consent of SCBS.

This document is prepared by SCB Securities Company Limited (“SCBS”) which is wholly-owned by The Siam Commercial Bank Public Company Limited (“SCB”). SCB has acted as financial advisor of Siam Makro
Public Company Limited. SCBS has acted as Joint-Lead Underwriter of Siam Makro Public Company Limited. Any opinions, news, research, analyses, prices, statements, forecasts, projections and/or other
information contained in this document (the “Information”) is provided as general information purposes only, and shall not be construed as individualized recommendation of an offer to buy or sell or the
solicitation of an offer to buy or sell any securities. SCBS and/or its directors, officers and employees shall not be liable for any direct, indirect, incidental, special or consequential loss or damage, resulting from
the use of or reliance on the Information, including without limitation to, damages for loss of profits. The investors shall use the Information in association with other information and opinion, including their
own judgment in making investment decision. The Information is obtained from sources believed to be reliable, and SCBS cannot guarantee the accuracy, completeness and/or correctness of the Information.

This document is prepared by SCB Securities Company Limited (“SCBS”) which is wholly-owned by The Siam Commercial Bank Public Company Limited (“SCB”). SCB has acted as financial advisor of Global
Power Synergy Public Company Limited. Any opinions, news, research, analyses, prices, statements, forecasts, projections and/or other information contained in this document (the “Information”) is provided
as general information purposes only, and shall not be construed as individualized recommendation of an offer to buy or sell or the solicitation of an offer to buy or sell any securities. SCBS and/or its directors,
officers and employees shall not be liable for any direct, indirect, incidental, special or consequential loss or damage, resulting from the use of or reliance on the Information, including without limitation to,
damages for loss of profits. The investors shall use the Information in association with other information and opinion, including their own judgment in making investment decision. The Information is obtained
from sources believed to be reliable, and SCBS cannot guarantee the accuracy, completeness and/or correctness of the Information.

Futures and Options trading carry a high level of risk with the potential for substantial losses, and are not suitable for all persons. Before deciding to trade Futures and Options, you should carefully consider
your financial position, investment objectives, level of experience, and risk appetite if Futures and Options trading are appropriate. The possibility exists that you could sustain a loss of some or all of your initial
investment. You should be aware of all the risks associated with Futures and Options trading, and you are advised to rely on your own judgment while making investment decision and/or should seek advice
from professional investment advisor if you have any doubts.

This document is delivered to intended recipient(s) only and is not permitted to reproduce, retransmit, disseminate, sell, distribute, republish, circulate or commercially exploit the Information in any manner
without the prior written consent of SCBS.

Copyright@2012 SCB Securities Company Limited. All rights reserved.

CG Rating 2018 Companies with CG Rating

ADVANC, AKP, AMATA, AMATAV, ANAN, AOT, AP, BAFS, BANPU, BAY, BCP, BCPG, BRR, BTS, BWG, CFRESH, CHO, CK, CKP, CM, CNT, COL, CPF, CPI, CPN, CSL, CSS, DELTA, DEMCO, DRT, DTAC, DTC, EA,
EASTW, EGCO, GC, GEL, GFPT, GGC*, GOLD, GPSC, GRAMMY, GUNKUL, HANA, HMPRO, ICC, ICHI, INTUCH, IRPC, IVL, JSP, KBANK, KCE, KKP, KSL, KTB, KTC, LHFG, LIT, LPN, MAKRO, MBK, MCOT, MINT,
MONO, MTC, NCL, NKI, NVD, NYT, OISHI, OTO, PCSGH, PDJ, PG, PHOL, PLANB, PLANET, PPS, PRG, PSH, PSL, PTG, PTT, PTTEP, PTTGC, PYLON, Q-CON, QH, QTC, RATCH, ROBINS, S & J, SABINA, SAMART,
SAMTEL, SAT, SC, SCB, SCC, SCCC, SDC, SE-ED, SIS, SITHAI, SNC, SPALI, SPRC, SSSC, STEC, SVI, SYNTEC, TASCO, TCAP, THAI, THANA, THANI, THCOM, THIP, THREL, TIP, TISCO, TKT, TMB, TNDT, TOP,
TRC, TRU, TRUE, TSC, TSTH, TTCL, TU, TVD, UAC, UV, VGI, VIH, WACOAL, WAVE, WHA, WINNER

EAAS

2S, AAV, ACAP, AGE, AH, AHC, AIRA, AIT, AKR, ALLA, ALT, AMA, AMANAH, APCO, AQUA, ARIP, ARROW, ASIA, ASIMAR, ASK, ASN, ASP, ATP30, AU, AUCT, AYUD, BA, BBL, BDMS, BEC, BEM, BFIT, BGRIM, BIZ,
BJC, BJCHI, BLA, BOL, BPP, BROOK, BTW, CBG, CEN, CENTEL, CGH, CHEWA, CHG, CHOW, CI, CIMBT, CNS, COM7, COMAN, CPALL, CSC, CSP, DCC, DCORP, DDD, EASON, ECF, ECL, EE, EPG, ERW, ETE, FN,
FNS, FORTH, FPI, FSMART, FVC, GBX, GCAP, GLOBAL, GLOW, GULF, HARN, HPT, HTC, HYDRO, ICN, ILINK, INET, IRC, ITD*, JAS, JCKH, JKN, JWD, K, KBS, KCAR, KGI, KKC, KOOL, KTIS, L&E, LANNA, LDC,
LH, LHK, LOXLEY, LRH, LST, M, MACO, MAJOR, MALEE, MBKET, MC, MEGA, METCO, MFC, MFEC, MK, MOONG, MSC, MTI, NCH, NEP, NINE, NOBLE, NOK, NSI, NTV, NWR, OCC, OGC, ORI, PAP, PATO, PB, PDI,
PJW, PLAT, PM, PORT, PPP, PREB, PRECHA, PRINC, PRM, PT, QLT, RICHY, RML, RS, RWI, S, S11, SALEE, SANKO, SAWAD, SCG, SCI, SCN, SE, SEAFCO, SEAOIL, SELIC, SENA, SFP, SIAM, SINGER, SIRI, SKE,
SMK, SMPC, SMT, SNP, SORKON, SPC, SPI, SPPT, SPVI, SR, SSF, SST, STA, SUC, SUSCO, SUTHA, SWC, SYMC, SYNEX, TACC, TAE, TAKUNI, TBSP, TCC, TEAM, TFG, TFMAMA, THRE, TICON, TIPCO, TK, TKN,
TKS, TM, TMC, TMI, TMILL, TMT, TNITY, TNL, TNP, TNR, TOA, TOG, TPA, TPAC, TPBI, TPCORP, TRITN, TRT, TSE, TSR, TSTE, TTA, TTW, TVI, TVO, TWP, TWPC, U, UMI, UOBKH, UP, UPF, UPOIC, UT, UWC,
VNT, WHAUP, WICE, WIIK, XO, YUASA, ZMICO

s s

7UP, ABICO, ABM, AEC, AEONTS, AF, AJ, ALUCON, AMARIN, AMC, AS, ASAP, ASEFA, ASIAN, BCH, BEAUTY, BGT, BH, BIG, BLAND, BM, BR, BROCK, BSBM, BTNC, CCET, CCP, CGD, CHARAN, CHAYO, CITY,
CMO, CMR, COLOR, CPL, CPT, CRD, CSR, CTW, CWT, D, DCON, DIGI, DIMET, EKH, EMC, EPCO, ESSO, ESTAR, FE, FLOYD, FOCUS, FSS, FTE, GENCO, GIFT, GJS, GLAND, GPI, GREEN, GTB, GYT, HTECH, IFS,
IHL, 111, INOX, INSURE, IRCP, IT, ITEL, J, JCK, JMART, JMT, JTS, JUBILE, KASET, KCM, KIAT, KWC, KWG, KYE, LALIN, LEE, LPH, MATCH, MATI, MBAX, M-CHAI, MDX, META, MILL, MJD, MM, MODERN, MPG,
NC, NDR, NETBAY, NNCL, NPK, OCEAN, PAF, PDG, PF, PICO, PIMO, PK, PL, PLE, PMTA, PPPM, PRIN, PSTC, PTL, RCI, RCL, RJH, ROJNA, RPC, RPH, SAMCO, SAPPE, SCP, SF, SGF, SGP, SKN, SKR, SKY, SLP,
SMIT, SOLAR, SPA, SPCG, SPG, SQ, SRICHA, SSC, SSP, STANLY, STPI, SUN, SUPER, SVOA, T, TCCC, TCMC, THE, THG, THMUI, TIC, TITLE, TIW, TMD, TOPP, TPCH, TPIPP, TPOLY, TTI, TVT, TYCN, UEC, UMS,
UNIQ, VCOM, VIBHA, VPO, WIN, WORK, WP, WPH, ZIGA

Corporate Governance Report

The disclosure of the survey result of the Thai Institute of Directors Association (“10D”) 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.

To recognize well performers, the list of companies attaining “Good”, “Very Good” and “Excellent” levels of recognition

(Not including listed companies qualified in the "no announcement of the results" clause from 1 January 2017 to 19 October 2018) is publicized.

CSL was voluntarily delisted from the Stock Exchange of Thailand effectively on July 26, 2018

* UFENWANTINASWIAH LSS UL HN IR UASAALQUAARNTT 1y AsnsevinAaimIRunan W MInase aassildu dusu donislataya CGR msaseniinderindenailsznause

Anti-corruption Progress Indicator

Certified (165un155usav)

ADVANC, AKP, AMANAH, AP, APCS, ASK, ASP, AYUD, BAFS, BANPU, BAY, BBL, BCH, BCP, BCPG, BGRIM, BJCHI, BKI, BLA, BROOK, BRR, BSBM, BTS, BWG, CENTEL, CFRESH, CHEWA, CIG, CM, CNS, COM7,
CPALL, CPF, CPI, CPN, CSC, DCC, DEMCO, DIMET, DRT, DTAC, DTC, EASTW, ECL, EGCO, EPCO, FE, FNS, FPT, FSS, GBX, GC, GCAP, GEL, GFPT, GGC, GJS, GLOW, GOLD, GPSC, GSTEL, GUNKUL, HANA, HARN,
HMPRO, HTC, ICC, IFEC, IFS, INET, INTUCH, IRPC, IVL, K, KASET, KBANK, KBS, KCAR, KCE, KGI, KKP, KSL, KTB, KTC, KWC, L&E, LANNA, LHFG, LHK, LPN, M, MAKRO, MALEE, MBAX, MBK, MBKET, MC,
MCOT, MFC, MINT, MONO, MOONG, MSC, MTI, NBC, NINE, NKI, NMG, NNCL, NSI, OCC, OCEAN, OGC, PATO, PB, PCSGH, PDG, PDI, PDJ, PE, PG, PHOL, PL, PLANET, PLAT, PM, PPP, PPPM, PPS, PREB, PRG,
PRINC, PSH, 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, SELIC, SENA, SGP, SINGER, SIRI, SIS, SITHAI, SMIT,
SMK, SMPC, SNC, SNP, SORKON, SPACK, SPC, SPI, SPRC, SRICHA, SSF, SSI, SSSC, STA, SUSCO, SVI, SYNTEC, TAE, TASCO, TCAP, TCMC, TFG, TFI, TFMAMA, THANI, THCOM, THRE, THREL, TIP, TIPCO,
TISCO, TKT, TMB, TMD, TMILL, TMT, TNITY, TNL, TNP, TOG, TOP, TPA, TPCORP, TRU, TRUE, TSC, TSTH, TTCL, TU, TVD, TVI, TWPC, U, UBIS, UOBKH, VGI, VNT, WACOAL, WHA, WICE, WIIK

Declared (Usznndtanuisual)

A, ABICO, AIE, AJ, AMATA, AMATAV, ANAN, AOT, APCO, ARROW, ASIAN, B, BJC, BLAND, BLISS, BM, BPP, BR, BUI, CEN, CGH, CHG, CHO, CHOTI, CI, CIMBT, CITY, COL, CPR, DDD, EFORL, EKH, ESTAR, ETE,
FLOYD, FN, FPI, FTE, GPI, GYT, ICHI, ILINK, INSURE, IRC, ITEL, JAS, JTS, KWG, LDC, LEE, LIT, LRH, MATCH, MATI, META, MFEC, MILL, MTC, NCL, NEP, NWR, ORI, PAP, PK, PLANB, POST, PRM, PRO, PSL,
PYLON, QTC, ROJNA, RWI, SAPPE, SCI, SHANG, SPALI, SST, STANLY, SUPER, SWC, SYMC, SYNEX, TAKUNI, THE, THIP, TKN, TMC, TNR, TOPP, TPP, TRITN, TTI, TVO, UEC, UKEM, UPA, UREKA, UV, UWC,
VIH, XO, YUASA

N/A

2S, 7UP, AAV, ABM, ACAP, ACC, ADAM, ADB, AEC, AEONTS, AF, AFC, AGE, AH, AHC, Al, 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, BGC, BGT, BH, BIG, BIZ, BKD, BOL, BROCK, BSM, BTNC, BTW, CAZ, CBG, CCET, CCP, CGD, CHARAN, CHAYO,
CHOW, CHUO, CK, CKP, CMAN, CMC, CMO, CMR, CNT, COLOR, COMAN, COTTO, CPH, CPL, CPT, CRANE, CRD, CSP, CSR, CSS, CTW, CWT, D, DCON, DCORP, DELTA, DIGI, DOD, DTCI, EA, EARTH, EASON,
ECF, EE, EIC, EMC, EPG, ERW, ESSO, EVER, F&D, FANCY, FC, FMT, FOCUS, FORTH, FSMART, FVC, GENCO, GIFT, GL, GLAND, GLOBAL, GRAMMY, GRAND, GREEN, GSC, GTB, GULF, HFT, HPT, HTECH,
HUMAN, HYDRO, ICN, IEC, IHL, I, INGRS, INOX, IRCP, IT, ITD, J, JCK, JCKH, JCT, JKN, JMART, JMT, JSP, JUBILE, JUTHA, JWD, KAMART, KC, KCM, KDH, KIAT, KKC, KOOL, KTECH, KTIS, KWM, KYE, LALIN,
LH, LOXLEY, LPH, LST, LTX, LVT, MACO, MAJOR, MANRIN, MAX, M-CHAI, MCS, MDX, MEGA, METCO, MGT, MIDA, MJD, MK, ML, MM, MODERN, MORE, MPG, MPIC, MVP, NC, NCH, NDR, NER, NETBAY, NEW,
NEWS, NFC, NOBLE, NOK, NPK, NPPG, NTV, NUSA, NVD, NYT, OHTL, OISHI, OSP, OTO, PACE, PAE, PAF, PERM, PF, PICO, PIMO, PJW, PLE, PMTA, POLAR, POMPUI, PORT, PPM, PR9, PRAKIT, PRECHA, PRIN,
PTL, RAM, RCI, RCL, RICH, RICHY, RJH, ROCK, ROH, RP, RPC, RPH, RS, RSP, S, S11, SAAM, SAFARI, SALEE, SAM, SAMART, SAMCO, SAMTEL, SANKO, SAUCE, SAWAD, SAWANG, SCP, SDC, SE, SEAFCO,
SEAOIL, SF, SFP, SGF, SIAM, SIMAT, SISB, SKE, SKN, SKR, SKY, SLP, SMART, SMM, SMT, SOLAR, SONIC, SPA, SPCG, SPG, SPORT, SPPT, SPVI, SQ, SR, SSC, SSP, STAR, STEC, STHAI, STI, STPI, SUC, SUN,
SUTHA, SVH, SVOA, T, TACC, TAPAC, TBSP, TC, TCC, TCCC, TCJ, TCOAT, TEAM, TEAMG, TGPRO, TH, THAI, THANA, THG, THL, THMUI, TIC, TIGER, TITLE, TIW, TK, TKS, TM, TMI, TMW, TNDT, TNH, TNPC,
TOA, TPAC, TPBI, TPCH, TPIPL, TPIPP, TPLAS, TPOLY, TQM, TR, TRC, TRT, TRUBB, TSE, TSF, TSI, TSR, TSTE, TTA, TTL, TTTM, TTW, TVT, TWP, TWZ, TYCN, UAC, UMI, UMS, UNIQ, UP, UPF, UPOIC, UT,
UTP, UVAN, VARO, VCOM, VI, VIBHA, VNG, VPO, WAVE, WG, WHAUP, WIN, WINNER, WORK, WORLD, WP, WPH, WR, YCI, YNP, ZEN, 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 November 30, 2018) are categorised into:
companies that have declared their intention to join CAC, and companies certified by CAC.
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