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SET index Close: 14/6/2019 1,672.33 -1.81/-0.11% Bt42,432mn
SET50 index Close: 14/6/2019 1,107.36 -1.87/-0.17% Bt26,214mn
Q/ A&’ Qs | Qs
uivuayilavniin esaurinAnu Top picks 3Q62
u 2Q62 Aa1un1sain1sA15EUINIAUSFY Audundunidetadanatinelai Rating Price ™ ER
mmnm’lumaquun'mumwawﬂnmmunmgansﬂ%’uammmmmmuvgu T— 23('5’;) 3‘2";’ 32”:’
desunsauilaanduvinunatiasesiatanduuilinzzaadiag 4ois18a8 o Buy 528 27 203
Tuignsaiddaaasiuailu 3Q62 da WeIUINISAIUAIASINATSAT M M Buy 47.25 740 598
Asandasinanidanaana 151 bBidainausst azdunddudninzhainiu €8 By 195 220 167
yaA 3.0 uduaunaaasTEUSS aasdaAus1Abidainwaazanaani ROTA B 205 e e
um‘tunfimlaﬁ'\u‘mmﬁﬂunﬁn'\unsvrp\uﬁ'rmiuuseu'mmu ﬁ‘\ﬂi"tu‘u’é’\
mmmuu"lmuum‘nuLaﬂommﬂ%’umaamm 7°/o unagiaunInainian Ay PE (x) EPS growth (%)
Aagusn1saInulu 3Q62 navistuiuliliuidvduiladalulszina —— - ==
(domestic play) MiidszidunisidulauarBuuudua1lsnaaniuayy uar  ge 1 317 2 20
Teusaaujuilinsiaitnsiy valuation ‘innenazAlsiauia top picks tlu v 9.9 8.7 12 14
3Q62 uavisn da AMATA CHG IVL KTB war ROJNA KT8 93 o1 ! 4
ROINA 16.5 11.9 119 39
o yuuAVMTEiIRaFIATINATSA L daifiTanagInInAanige asdononB{us Average 176 146 358 198
dnnnnIuyasn 2.5 LLNH&'IHG]QEJE\]'I‘SNWSﬁ 1iisedu 25% navAsdszn G-20 A
fupaularadaufiquiay atnelsAau Luaomnmmmmsmmamawansmum‘tu PBV () ROE (%)
wsrgAaThlanuingnnruzaadiuse ndedainansss Aufuaraunsaussaiannas 19F 20F 19F 20F
N19n1sAILvaEINAlE Taaesasdainay aanEinanasludn 3-6 whau  AMATA 17 16 11 13
2n9nin u,a”amgﬂ anasziunisauasmiunistiag weEaNISY WANdudy  CHG 6.8 6.3 17 20
1nandu yaa 3.0 usuaunaaa1fansys N lunemsdudidunidin eana M L6 Lo 12 18
Huluanisy wasiu uianwamayﬂsumamaoan 17-20% lunasiinaiaviulnaag E(;?NA (1)3 gz Z 3
udounsonii Taefaudseviazdiudmanas 7% annseduilaqiu Average 24 22 12 13
e msdadulaiAmrdudasieanidanaana nsdidugiuzas da wa'lidudan
aantfialu 2H62 LHAIRNTF Faduladunr#dudtinigiainiy yaml 3.0 wau U Div. Yield (%) EV/ EBITDA (x)
ABRANTRNTS L:Ju 25% (ns3gitaise) mmmwLﬂm§nmaummwuamgﬂ azU5uen 19F 20F 19F 20F
anavatinnn deazdevinlvitiadnllusasandnsinanides Fed funds rate avdn 50 bps émgTA iz ;2 z;g gg
m'\mauamamamsusna"lmu widladnyadinisdvaandumadnansaindasuadag M 3.2 3.6 7.0 5.9
ndu wazaviilumanivdasnisaanafuasnisdvaanlaanuliliudanas fonavinli KT8 3.9 4.0 - -
SCB EIC d5uaniszunainisdnsinisuanasiuay GDP 1l 2562 nav'lnaanadain 3.6% §  ROMA il Gidl 28 G2
Average 3.6 4.4 12.3 10.3

3.3% (Winuduilszananisuasanaini 3.6%)

nagunsn1sasnulu 3Q62 Li']L‘].ia'ﬂﬂ']iLQi'Q']ﬂ"liﬂ'ﬁuﬁ'J"l\‘)E\'lﬁiﬁﬂ Auduazeiiudallu
2H62 uazazifludanss sentiment aaialusze sdu flasanmudeeannniauanandndy
amomaLuaamunmmsonmmumomwgna’tuvjwﬂmm;]ans"uwu (late cycle) 13149
wuzih T AaviuRdefuiladaluilszinea (domestic play) AfdssidumsiduTanaziumuudy
AvlsAdatuauu Nuisiulaasdainainnaasdiasdulunauiliasiad

Top pick Tu 3Q62 uavts1 AMATA (rﬁ"l,sﬁl,l,uﬂﬂuﬂ%uehﬁ‘ffu wayledsyiauiann EEC),
ROJNA (sw"Lmﬂswmﬁ'mﬂaonummLam uaglalsgiamianniginsaisasnusauin),
CHG (mauu’(uwaﬂsvnanmimLmau,nso) KTB (Ailswvew ledsylagdainnsladnaniaiy
wazduidiafiugn) wag IVL (valuation "Liuwe way m”Lsuuuu'iuuﬂsumﬂmu) uanandindo
wuzih idumunaudidnnsadndinnslinadoansgausd

Earnings yield gap - aaraiulnadeilaniadfudlidusa wnimsizy
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Source: SCBS Investment Research
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nagnsniIsaInu: 3Q62
“uiuavtiiaenii induuvitmasdu”

u 2Q62 wAswgAalantzaadadativsaiiiasain 1Q62 ndoanfudiedug udaummeu inlas
wsegianune tvgdudugasuaiananioiy aenv'lsAf Tunanag dssina avAlszNauNIILATE§AA
(Taeannzn1An1skan) Bulfudiuduludaumsau ‘Imumuvmommmmﬂswgnaaumﬂummu
TaglasunsaiiugyuannasiiinanavulszananssaulasegAa 6.2 auaiureIuuaddguIaiu

agn9lsAanun Tutfaunageraia ﬁaﬁi@mmmmﬁmﬁﬂannﬁum?j”aamao‘luumm dszna wilagain
F9ATUATAINFUIINTANNTaULTIENASY ﬂﬂummmuuﬁa‘ianﬂsuﬁmmaau,sa LuaagAT A unswe
Uaaasde 1y Wusiiassguna wagnagen ﬂsnmmmu seviaunndadanude (risk-off) mnuiumIu
‘Lummmmswuuawum‘iuuLﬁiﬂsnf-mLmaammqjowaaw'ﬁmommsnammﬁmmaama Ly Aw
HuliMageduiiidaazandasaands Taaludiesdudaudouriau wvannas szaune Jedeyanan
NaaragkauaaIaulauanisiiu mamsmmsmunsumuﬂ's'mwnmul,tsomnwu wagsuvinluw
WATgARENTS anagluanudes susudsanang anudasasiiinannasasunisrdsnarinln
tAsHsAaInanzaadIay waznssdulidrinivadsegianasniaisuasaiatanduldiuaianisainig
LAsgATl 2562 ana

u 3Q62 wialWlayunasigasasidanionaianisiiuluauiaa s1dniusasnavdiaiu 3 2a: 1)
fuATNNsAszaaniaaiuazauasane'ls? 2) waazandanaanidaluiliviala? way 3) Ao
avealAsgAx lnalueiiinsnnunsAuazAsgAalantzaadifaasls?

gvasiunisAszaanilayiiuarauavacie'ls?

mi@\amhmm.l”aﬁihLﬂu@"mil,lnswﬁamumsniﬂaaﬁu‘uaw"aﬁwwmmomsmsmdwaaoﬂsumﬁ
wmdunatvazidan taiun 10 waraiau &nise laduni#fuinnanniu yae 2 uduaiu
aaaaNsansy a1n 10% g 25% ‘L‘nmmwmnunanmmamnaamaﬂsvmsmimnaanu"bnauumu i
Lﬂuﬂsumumﬂu‘uawmmv]am Auandg 1y Msatuandngfunivilyan anudunivnisdl anstvdy
arglaumaTulad ulaunanisudedu wazalsitndsusnisnionIsdu wazlugdavidaun momsaun
ma‘u‘immtlmswumwaummmenamﬁﬂ yaA1 6 Muumumaamsams an 10% § 25% Budoue
Fuid 1 f.e. wazlududodu anssa AlsyaaunudunSaudtininainiuiivdasn 3 ususunaaais
qnTg

amimmsmnniwmummsuu,sa‘uuanwul,uaﬂsuﬁwmﬁmwsuﬂ aand1dovinuusEnanssy laainsal
aams‘tmﬂuumumwamimuaannsmaswmwmammummuummaams'ﬂ Turazlf iy n5ensIv
WA UDIANITF mwumnﬂLmu"n‘luuzuﬂswm.ianmmﬁn%ﬁmaLnsnu"l,ummsnmﬁsna"l,mmn"lumsn
aya6 Tmumamﬂumomaaomgmasmsgﬂ a"f\imwmmsummmumn‘luiaumaoau 1aalull 2561
“ZTE” deifluns¥vimatuladdnusdvnilnaciu gnaiiuias fenavinbvivsdnuveilidussanns
Fuazaie wasaaulaiwsensuiinunsauay &I AFUNUIN TNTANYiAuLsesunduddiuiivuas
Ju

Figure 1: ;nﬁu‘?'lw.l"'\a‘i’msﬂm.iﬁL%’untﬁuusi";uamj'j'\azﬁumﬁuszijau%’gﬂ-ﬁu

US-China imposed and threatened tariffs ($bn)

US imports from China 6 200 300

China imports from US m

0 100 200 300 400 500 600
Tariff in effect 6 Jul 18 (25%) = Tariff in effect 23 Aug 18(25%)
W Tariff in effect 10 May 19 (25%) W Tariff threaten 13 May 19 (25%)

Source: Bloomberg, SCBS Investment Research

iuid 20 waraan vi¥nmaluladsalngiuasanis 1u Google, Intel, Qualcomm uag Micron 6
Buadnsatusuusuraniuig uaumimﬂumuaﬂnimmmiuiau’tv]nnml,'m wmwmﬂiwﬁwmﬁumm
uﬁoﬁdoﬁmmwmmauisfm”mmsl,ﬁuma"l,ﬂLﬂﬂuﬂu‘]’.samuuiﬁmmmn (Rare earth) dofitiainsgunasu
anaazaandd9virugeaanus “Rare earth” euoLﬂumuﬂsvnaumﬂm'Lumswamﬂﬂﬂaummasuawaﬂnsm
lawnaeined ’JHG\QN'IF]’S“’VI‘S’NW'IELL‘IJEI‘LI20611)1‘55"1 Aaanundseaaraudsuddeniitnes Tasss UINUFEN

LMﬂTuTawaaamgﬂ funsadaRondndaaivifiagiin 11u software update TwAuFLIele tiluan 90
Fu adnelsfiony Ardsaitmnasioaefinatioduldfunsunandafaaivazuinising
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un wignsal

15n.a. = nsvvn‘sww-lmﬂuau%’gﬂ dszaienin e i - Wil 2561 ZTE gaaiiunas wsizazsiaunasnisaia
unluiindsadausiviusivansdubisnnsa uasaavAnssninalssimadnsu donavinlviudinuie
vingsAalaunnlulasuayanea iduvmanisanazai ussaauldwsiznsuilan
unsAuA
20 w.A. - usiinmaTuladnalugiuasauss di5und - menmnuﬂmamlumuaﬂnimwmnmvhmnwa
Avuayuadanuds wazdudruglnsaimatulad musu’hi"lmu'mua'\umau usidonviinnandueiazledu
v WANSINUAINNTSATINAS

- szsrunsuddfuRuduntelidaua Tseeuus
519111 (Rare earth)

21 w.A. - pszusW St vaudF1 Waulsumdeaia - wnllasumsadusauuann Google Tnsdwiauluisl
TRToE] immm‘hu%ﬁmmniuinﬁmamwfgﬂ 2asiatIgarane Android nas2uange uarlid apps
Funsndndenaadneiniiacib wiu software 2av Google wfu G-Mail u3a Maps

PR

update Tiruna'le hunan 90 5u

Source: SCBS Investment Research

Lsuﬂansﬁmmuauwmmu‘twnaﬂwﬁ vy AsgInaginudvaanus “Rare earth” saudvilannssud
LIRTRIHIEY Lﬂummsmsman‘lmamgﬂ d9ay alowam‘munaomuwmmwmﬂauu LRENUBRUNTNE N
As3uluanidsy Taaawigiu Luaommﬂumwsmnummmﬂ‘lﬂfwamammuwaommwumummm
AzLUUTaNADIAULAY muutswammwumaammmammsﬂsnmamawaomjuwuamgﬂ ARINAVN
Tidsesrunduduasanig wdanula uagkauaaavindiag

muao’s’num 28-29 fiaunau Fearaimsui uazd Sufs agwuduuansaunisdszan G-20 tHuiusdey
fisasduan udainnsiseanunisanlsildauniflugeanusumaiuiad A uAwuanlan
aszuatnAfiay vinluilamagounniianigs azdoaoifuaSuaindudiyan 2.5 uguaiuaaaaisanss
mnau"bmsymn 25% unavnsdsyyu G-20 mymumauﬂmmmauunmuu mumutwswumaammu
nfuriuansrefuann at19lsAnu mmmmﬂanﬁmaomua aaanEindnaludn 3-6 Lauanin
LRYINTF anaazsziumsaituesGadlunstaruuiiaudunieavindunsedl ZTE Tuliiruan

Figure 3: n153as1ziidvAsIuNIsALazdvasIdmaTuTafiscuivanssuariutugaiunisaianny

& sal | uavnisilszagu G-20 wansal ] WansENUAaLASHFAIUAzUTLLNE anu
(28- auflu

nsdidiiagn  aaaiingih JuuAlanguung (anslu ‘“ainsznu GDP: fu: 6.2%; auds:  20%
25%->10% (dua nswetdunvileyan nsiivdu  2.3%
yam 2 uaua1u araTaumalulad uanilewws
fAAATAUST) UZNISNIVATSLIU “1a1)

AUs§1 anldnainunas
Wina

. e - 70%
nseil uniingh 25% aaunmsalluuldouuilas GDP: 50%
WNusIu Auayaa 2.0 uduau qu: 6.0%; f1435°1: 2.2%
(s1) AAARTAUST ulauna: weinanasulszana

0% Fumyaa 3.25
uAUAIUADARITHAUSS
AUSF1 AVNITAINLNAT

elell
Asaiguusy AumEingih 25% fuaanuasniseauialudru  GDP: 30%
(s2) AuAyan 2.0 LAUATU  DIRUAIYAAT 2 HAUATY Ju: 5.9%; a1is51: 2.0%

fAAATAUST fAAATAUSF ulaune: aanmmmsnquusau

25% dud1yan 3.25 i, Fed uaz PBOC annantiia

wAUAIUeAAATAUST

Source: SCBS Investment Research
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aviszinaliiinazanssaugonsunisanduan ‘imlLawwmﬂ%‘unLﬁnmﬁa‘iumﬂwLﬁwmnﬁunau
Aavine yam1 3.0 uguaunaaa1fansy sedu 25% auAIguaIniui Luaomnauawansmnma
Huilaaluauizt nnadimsiiuanE uanine 2 nguusn ﬁoul,ﬂul,wswyﬁumnauusn yae 5.0 wilu
AUADARTANTS ﬂanmsumnumwunm 25% fousiifiaua.a. 2561 mu’mmﬂuaumﬂunmmm
&uAnu warlifidqumallnausing &udnauiiaas ya 2.0 uauaunaaa1sansy doansst Budun
tAua1Eiini 25% ’Lumaquwmﬂu Lﬂuaumaﬂiﬂnnsiﬂﬂﬂsumm 25% du Taduuagisnas
irTaviuannid uagsifiu mummamﬂuaumaﬂinﬂuﬂmﬂs W 50% Mazdomansgnusanisda
&uaildluAatasdseanfuadradani saoin Tnsdwrifiada wazuasiay Taagnanduul Truuiag
fonusunuigedulildosusiag

uifonasiu msuadiaszasyarinisdvaandusiaasiulydoanssy (dszanen 13% YoY) uialaiuud
SmaUANNIANNTUARIZaIYRAINTEIaaNRUAINFULSN Yad1 5.0 nlludunaaarsansy zasduly
uasms;ﬁ (mammmnumﬂunm 25%) mﬂsumamm 31% YoY °Lu°1.|cuumuammsmaanauman 2
nan d9daiilu 90% uasyar1nIsvaantianue anasludasivaunin&udinauusnatiouin ansdu
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wiFgunaduagsatiinanavuilszanaianssuLAsgAl 193UgId9 6.3 a1ua UK

Figure 4: das1dutauavnisavaaniu (% YoY) waznisihindudrfuuavansst (USD)

China's export growth by tariff category (%YoY) 300.0 1 US imports from China by broad economic category (USD)
17.0
20.0 7 14.5 14.0 250.0 -
10.0 +
0.0 200.0 A
. - r B Consumption
100 {27 Sep-18 - 150.0 A Intermediate
-20.0 -131 . 80 B Apr-19 |
100.0 M Capital
-30.0 A )
Total  Total  $50bn  $200bn  $267bn 0.0 B .
Export  Export to Tranche 1- Tranche 2- Tranche 3-
us $50bn $200bn $267bn

Source: Bloomberg, The Economist, SCBS Investment Research

o & P i
waazandnsiaantidaluiliigialy?

lunsdifugiuvasdemainansst aghidunSdudinaianiu yasl 3.0 usua1unaaaTanss §

25% luifiaunsngiau aaidsegianardnsdudazasaniss asagam tussaudadusaly vin
Wbidanuiniusasandasnaniids adrelsAanu 51'16112155“1 Faduladuni#duatidndonan 1
AIAINNANLLATHSAILALORNATALAAAIRIDLNIUIA HIAY mwam’mLW@\mmumaaamammanmm Fed
funds rate a9 50 bps a:0'l5Ad aarauasaaumsaiuana1vaan'li Aayaan Bloomberg watui 12
fnguau ssunfianuinasiu 97.8% Aaazandnsnaniie Fed funds rate avatnaiias 25 bps Aau
&utld uarfinuinazily 78.3% Mmea”amamﬁmanmu’tumaunsnamu

mmwamm‘lumuaoLLmnmomnmmmﬂutws'mswmm'\w\lmvamamsmanmunmaLuamﬂsmn'ﬁmm
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GlaﬂLiJEITG]EIﬂ']u\iﬂdﬂ'.)']ll&NL‘V]@NNNRMWOLWEE’ﬁﬁ’INﬂS maomm'sﬁnmﬁaﬂ’;mﬂsrr@amsi’mmq U
611)1‘55“1 Aaunsanannantianiousn Tue 25 ﬂmmum
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ure 5: nMawsrun1sanaaniiia Fed funds rate (FFR ns“eu,sn, FFR uazdansiuinuay GDP s1is541
Dashboard for the first FFR c

Indicators 3M95 9M98 11M00 11M02 Current

FFR Peak 6.50 6.00 6.50 1.75 5.25 2.50

FFR Trough

Core PCE

CPI

Non-farm payroll*

Unemployment Rate

Retail Sale

Core K goods

GDP

Unit: %YoY (except NFP: ,000)

Note: Green = Strong (No need to cut)

Fed Funds Rate (%)
‘94 Recession *00 Slowdown

Asian Crisis l Subprime Crisis

i

‘01 Recession

\..
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Source: Bloomberg, CEIC, SCBS Investment Research

wWLIAsEgAAEnsge Tuilatiudaudedidaiaudy 5 afsnauriasuandasaandaas wichdie
Wuwia (Core PCE uazdniisnaguilaa vwia CPI) uazaa1nusgdu (AN531991ULaNNIANSIALAT U3a
Non-farm payroll) Aauznvdauualuilaqdu me’ﬂmmsmnimmomsl«rgna (uammﬂan uama\vﬁ‘a
AuAmuiiugIu uazdnsnsunadizad ‘GDP) Aaurnsudisunss uanainil fMEdRTINNTINe9 U 3.6%
m‘mamiusamnams\mmsm vinbvililudasenadagvanainativayunisandasaanide

me'awmmgnaamgﬂ ‘luﬂawu”l,u“mauuauu‘mumsamammanmu u,mﬁmﬂanmmwmauam
aantie ﬁﬁoﬁmmwaaumﬂmvmm’tﬁ"’m ‘imlmL’ifaﬂlumauwnﬁamuu 1l a.¢. 2000 (W.@. 2543) i
wsegAadeaglusgngid w\lm”lmsuamamﬂmanmuhnaumaum (Preemptive cut) iasdnladeniu
Hurrulunaianu qjomﬂimﬂmsnaamﬁﬂ fusandnidngniiznisaraadiatigsuuse (hard
landing) Tuil a.@. 2001 afetiAiduidedu LL:J“’LmJmmwamoLﬂ'n:rgnamvamam’manmu‘lum‘;"ﬂaauu
waitaanarzdndulaandanaandoiaafandnnisilasduaronin adhelsfionu ndeasidainuaniseal
Fenanazliiadu lasannnuasrgialutlatiudaudtoudounse
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ANULALANAYnaLAsSHgAR Inadaarls?

lunmisdseifiuanudasanas m’;mswmmummgna’tuﬂwnmﬂuamou,sn AsHgARATAAMBENY
daaululesunansn Taaawizluaiacivlszing dunisdvaanduAinazusnisnuiasonaciad 4.9%
YoY u,a"umumﬂm‘mm’mmsmmﬂmmommﬁna (GDP growth contributor) Anaurauneun (-3.6
percentage point) ﬂoLﬂumamo GDP 1u 1Q62 Auenad 2.8%

Figure 6: aveilsznauuay GDP uazuasadnsinisuunusizas GDP (contribution to growth) aavina

Contribution to Thailand's GDP Growth
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Thailand's GDP growth and components

Q4/16
Q2/17
Q3/17
Q4/17
Q1/18
Q2/18
Q3/18
Q4/18
Q1/19

Q4 Q1 Q2

DomesticD. 3.4 4.0 4.7 4.2 5.2 47 3.2 3.5 2.9
priv. cons. [N2Z0EEN 34 3.2 3.8 41 |52 154 46
Public. Cons. -13 0.6 20  -1.0 18 2.3 1.9 1.4 33
priv. v. [0 51 5.0 5.3 31 3.3 34 [EEN 44
Public. Inv.  13.2 92  -1.0  -29 165 136 41  -61  -01

Net Export -85 -11.0 164 113 28 166 -67.8 -38.6 -27.7
X of G&S 25 41 7.8 7.4 80 | 96  -09 06 [Fag
M of G&S 5.2 6.3 6.4 7.0 9.1 88 110 56  -0.2

Inventory 524 678 295 1282 719 231 2500 84.6  319.0

GDP Growth | 3.5 4.2 45 40 [0 a7 3.2 3.6

Source: CEIC, NESDB, SCBS Investment Research

asdvaaniinadmadfianviaudnuiain 2 dade: MsuvaaduadAsHgAalan uarddaTunse laaly
Wauweneu yaA1n1ssvaanuadlIag 2.6% YoY Taunszandaglududianaivnssuiilundn oy
AaUNILAaT (-11% YOY) eNUNITNUSLRY fudiu (-4% YoY) tuan (-12.7% YoY) squfionanfauad
ATLARAS 1y 819 (-32% YoY) waria (-20% YoY) Taudusiunvatiolunaud (12u wdn wasdusu
TOELUG) m'wﬂﬂaaulunauaummaanmaaaumanamgﬂ BaaAuN® fanavintuyasinisseaaniue
nald3unasiag 5.0% navannnaciay 9.2% Tu 1Q62

mmmwmsmaanswmsmu,ﬂsl,'ﬂaﬂumtﬂuaonsmmumn'iu'iau yaAINsRvaaniuAaldnnsafing
avvmmmmnmu LRLAY Lﬂuﬁmmsaam‘mmswmﬂﬁwaamsdaaan (wazLAsgAa) TaasInldsud
anad Wollunsdliaraianssy GaaiuamEudaninngugaviheainiu yadi 3.0 usuaueaaand
ansy mmmwa“mwansvmnmuaumemmammﬁna wasdvnansnuLdvautaunduNntin1saling
ns'iﬂﬂLLa"msaamumu‘LuﬂswLMﬁ deazaafelvidasnsumadimoiasegAanadlsanalnayiu
anavg 3.0% il

Figure 7: fasdulazaasmssvaaniausiuuarmsdvaandueididnusaiinduasivg (% YoY, 3mths MA)
Growth of Thailand's total exports and electronics exports

50.0 1 (%YoY, 3MMA)
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10.0 A
0.0
-10.0 ~
-20.0 -
O MMM S TN NN OO O NDNINOGOOWOWO
R T T T T T e T o T o O o TR o TR o R o S o O o B o B o B o R o |
e T T e T e e e e e e e T T e e e )
— 0D OO =w LN OO = 0D O =4 LD O = LD OO = O O
O O O O O O O O O 0O O oo oo o o o o

Source: CEIG, NESDB, SCBS Investment Research
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avdstnaumadsesiadnathondefianaaniludnaniviiaioanioasgia da nsaaunals Wasui
28 waranau asu.lsznAnsivAuldouszanall 2563 agldauaan'ldanniuid 1 ganau 2562 1ilu
Jufi 1 unsrau 2563 émavaawam“mmsmnmuanﬂswmmaamuﬂ 2563 andaanlyd uaraiazRIna
AsTNUGIUaUaalATINITRINUTNNARIAIATILNNTATIANS Luaomnmmwaﬂmumuﬁmgsa"aﬂﬂim;ﬁa
wsguteyaldvuilszunalunsdssgunssusaifaudueau wag1seni 2 uas 3 Tudausuinau Aaunay
gosiallTviasianifiarsan

mmm‘wmsl,vﬁ'auﬁaﬁy’tvfanﬂszmmwaﬁwanssmnm"wuausiamswgﬁa‘lu 4Q62 oq AfiWaIuIN1TId
wmafauminiiainaIsviaaenssuAIsulguIEN1sAAILAZAISITY (ﬁu’mn%guum%l,ﬂuﬂsuﬁ'm) e
waunilanssasinduann 5% vaseuiszanafoviun (1.5 uguaruum) § 8% (2.4 uguauun)
‘Imﬂmmﬂs”mr-wianLwaquouﬂsummmmu‘Iﬂsamsm"l%lmwmsammau 3 gundu 49l65unis
amassonﬂs“mmtwumumn 1.0 uguad Uy g 1.5 uguauun dofoviuatl vinlw GDP 'Wnailfuanad
Ayaaadl 3.3% warlunsdiialse 1:1A1a31 GDP Inaasunad 3.0% sail

Figure 8: nszuiunisdavinvuilszansauil 2563

Ufviu wiau/il ASTUIUNS wWu/ azn

n.e. 61 Asu.awiinsawsulssnasanalszand 2563

f.A. 61 asdnsusmsRudeniauazasrnsinasasduviasdudavinumusutlszin auuazael vidwin olszana WU

W.8.-5.A. 61 dinolszanadaiholsznauazuTomes  wazdelvinsy. Ansanawia/asu.auld Hu

5.A. 61-0.A. 62 ASENTINITARY sUIAsWHsLsTmAlng &nieniv uazdinoudssna IarnauuasIuMAsH§Aa Hu
uaylaseasoulszanal wWalvasu.dansanayds/asu.aula

u.a. 62 Favioulszinaanensensg uardsiaiauasmlszanauiassiu WU

U.A.-1LEL 62 @nfnouilszinaimuamwe ulsan asie e Taasmasuueasnssnsn. dedai@uasulssuna Hu
FENUATENTIATITIFAY FaaadasFuwaAuILTEINM

W.A. 62 aylvudszanasiaaie wazdslvnsu. Aansanauldd asu.aula &k

1.0, 62 wenFFuUes@uaILlssINalUEAMHUN U IHTRATAUY  AsRAsanLlsEInasTusn Wawdhudaun.o, 62%*

n.A.-&.A. 62 nmsnsimﬁmsmuauﬂizmmiﬁlaamvjumuimgimumu’u’amuamaﬁﬁma ANsanlsnanseit Wawiludaus.a, 62%*
EENIEERRH]

n.ga. 62 )Guam‘immmuusa”lumuauﬂsvmmuﬁa:ﬂnamJﬁouunm 25u Wauifluidaus.a. 62%*

suszanaeaesyantl 2563 ruanuiuzauannisaa uasinduyana anawstimaNLda
wseiagmmnseansylsinilse

f.A. 62 Builoutlszanalvsi Wauidluidauu.a, 63%*

UAATUATTUT 1 w.A. 62

*$ydazu. (TaIuil 28 w.a. 62 Ussmrannsausyilssnmilseig 2563 audauaan lainiuii 1 a.a. 2562 Fusuii 1 u.a. 2563
Jwdmsvnfmyﬁaﬂ7iwn=l7z/.71/1/mnm57t/=17z/ (avnu) 1 2563

*xGGgutlsanareareseall 2563 11 3 awaruwm aedaduznagavullszna 4.5 uauaiuun (Ussanal -3.0% zay GDP);

79% 1ius1e3161/5537 (-6.2% YoY), 21% ilusiaaruavyu (19.7% YoY)

Source: www.cabinet.soc.go.th , SCBS Investment Research

Figure 9: a1nnsaitasugAaing

clgure d: annsaldseana e
il 2561 £1. 2562 fi.e1. 2562 (EIC*) fi.e1. 2562
(% YoY) (SCBS**)
4.1 3.6 3.3 3.0

GDP

mMsadinauiinm 4.6 3.5 3.5 3.3
aMALanAu

MIRINUA AL NAY 3.9 3.8 3.5 3.1
ms@innn‘ﬂnﬂ 1.8 2.8 2.8 2.8
Mesg

MIRINUNATF 3.3 6.4 6.4 5.0
yaA1NsFvaan 7.2 2.7 0.6 -2.0
Futinviaaien 7.5 (39.7 /1u) 6.3 (40.7 a7u) 4.5 (40.0 a7u) 4.0 (39.8 au)
yaAINsUuILn 14.3 3.2 0.7 -1.9
das1duilarialy 1.1 0.9 0.9 0.8
Fasuanuldau ' 32.3 31.5 31.5 31.3

un/aaaans (Wwaa)

*suavmanisaiuay SCBS awavilssanainisyay EIC
*fguauaranisalzay SCBS aAvAsal&ITI1LYAIAIATINATITAT
Source: NESDB, SCB FIC, SCBS Investment Research
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YEFA 1IATITURANTTNITAIRIATINATTAGaLAT LA performance 2a9dunineiianisaonu
TusuLAsHgAa mtﬂmwmwgnaamgﬂ arlasumansynuaNNFIATINAITATUBEAIILATHSARTY
tlagannanisy wwnmsmn‘uquuaﬂmwmauwawwmsmnnau%gﬂ TuaasiasegAalnaleadu
NANTENUAINRIATINATTADELNIINIA lasannsavaandaifludadiunniigauasidsesia (65% uas
GDP) @vilunissvaannuacmiaviaafigiivaunanngaunisadviinansenuatiouinsa GDP

‘Lumummmuum‘ian mmmmmmuum‘lanuiamama"ﬂsnmaoma’(unsmﬁusm wagnsailae
weinuLdE9 downside fid1Aa ilagain valuation faifuluiunwe aaauluanis uaziu filanaviag
Usudianavdn 8-11% luaasiiaainviulnaazudounsonin Taafianudneitazlsudianas 4% an
seauilaqiiu

lusudaseands widaindeseanids Fed funds rate aummaums"mnﬁaanum 2.25-2.50% aaan
manm‘mmaamaaﬂu‘lunsmwumu Luaamnwansmumamswﬁnaamﬁﬂ ’Luamumsmnmaq
(Moderate case) fiviaanin ata'lsian lunasdliaise Nansumumammgnaauumnmu Taafignaun
rnnwgnsmmﬁaanuaunaummﬁmgnaianﬁ"aam (Taatawiziu) ﬂoa"nmuimv\mmaaamamﬁ
aantdiaavatineiaa 50 bps iNagiuauuLAsHgAac9fiTad Ay

oo

MERUNAFIUUAT HANTENURAANAADLUNUNUSTATINTT aummumu unsdlfnan da ansgy Au
JuansausIRvannaINIINITATINAUlE nanauunuiusasfeszasdu (ang 2 1) uavsvazann (ang
10 1) agflumndudunnainlnaseaugut 2561 (’Lﬁannmgmﬂamwmwmummommgnqammmua
Wdniae wasiduwilasn) lunsdifugiu wudaitnanauunuiusinsasfluddunndnias asannsedu
ilaadiuazviau (price in) 'Iamamaaﬂsmmsma"mnswmnmms‘uvl,tsa"l,ﬂtmnsauum grulunseiialine
WafauuNuWuslinsivaty 2 1 uas 10 I azanay eaudnsaaniiea Fed funds rate

Usznsgavine dniusmadusiaadua mmmwswmumumnLLauiwmmaammamm‘lunsmﬁugw
waznsdllaIg wasainiuazanasunnnIsIAmInadd Taanwizlunsdiialsng asannaeasiunisai
ARINAVI TUAANTTUNILATHFAARARY wazardonansenusatiiasvinlvinusasnistintuanag 1u
farunsalsunse diainsainacen (Lmavamaommﬁswgnamianmaam) azd¥udiinduiu
nay asannTadlugunswdlaaady sHudefiauaadnisnaddInnaiuaInsUIAITNAIIUANEL LAY

Figure 10: Performance aainiiu

(1341.a.62) — — - .
NIUANFH A AFAUNUFTU AFOLLANINE

anuaziilu N/A 20% 50% 30%
GDP Tan(%YoY) 3.6 N/A 3.3 3.2 3.0
GDP &us54 (%YoY) 2.9 3.2 2.3 2.2 2.0
GDP 3u (%YoY) 6.6 6.4 6.3 6.1 5.9
GDP ‘lnel (%YoY) 4.1 2.8 3.6 3.3 3.0
S&P’s 500 eoy 2,507 2,880 3,000 2,640 2,400
CSI300 eoy 3,010 3,685 3,756 3,300 2,970
SET eoy 1,564 1,674 1,650 1,600 1,550
FFR (%) 2.38 2.38 2.38 2.38 1.88
US10YY (%) eoy 2.77 2.11 2.73 2.4 2.0
US2YY (%) eoy 2.63 1.86 2.53 2.2 1.9
2-10 (%) eoy 0.14 0.25 0.2 0.2 0.1
nahiuusuriiage 71.8 59.91 70 65 55
(US$/bl.)

MMvasAadn 1,268 1,340 1,351 1,298 1,250
(US$/0z.)

Source: SCBS Investment Research
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®u¥n¥ns underperform u 2Q62 ananunsaiduta3aanivnisarin binnada

A13LATANNTATENIIANTF ﬁufzuﬁamﬁaoatho"Lu'mmﬁmmauﬁmﬁauwnymﬂu 2562 onavinlu
anfuliudiatusy wagiiamnumnanalNeddeanuaumaluladiiaodu duiviuigans (cyclical
index, VLaismna‘:JmSLSu) 2avnaavulnadiudianay 9% ludaunaraian 2562 munisdiudianas
229010 UTY (-7%) waranssy (-7%) lumendudu dudviudeiu viavulaansiu (defensive index)
Fudrdu'ls fluifaunauaiau-iauiau 2562 iwngAanssumoidsegianialulsanadoasudounso
unaammﬂamumﬂuvjannaunuﬂaasmm/mmmaamumsmmmsﬂmmamsmmnamﬂsa Foifunauil
Tostafiuasaiifond (-6%), nandusdrudidansaing (- 14%), naNviaLien (- 13%) uaznaueuaus
(-2%) Fvd5udiianavunndaln@lu 2Q62 audvilaqiiu (s Jun 12 figuiau) ‘Luwm"muummnuﬂawiu
Useinanazlinanavunuarndutdunad vdu nauwrgiaed (+5%), ngunisunne (+3%), nay
adourduniwd (+6%), nauuinirsfuinuinasasig (+10%), nau ICT (+6%) uaznadnusiu
adonsunsna LR REIT (+5%) fdvsnunsalsusidules

Figure 11: wueesdu (daiuilaaasie) outperform yuiginslu 2Q62

30% 7 249% 26%
25% A

20% A 15%

15%

10%
5%
0%

-5%

-10% 70 4%
150 93 °o7% -8%
1Q19 Apr-19 May-19 Jun-19 1Q19 Apr-19 May-19 Jun-19
Cyclical Index Defensive Index

mThailand = China mUS

Source: CEIC, Bloomberg, SCBS Investment Research

Figure 12: Performance shunauaaainnssy (1 w.u.-12 .. 2562)

15% 1 o,
o o 8% 8% 10%
10% o 50 5% 6% 6%
4% 3% ]
5% - 1% 1% >
0% - - M
- . %
5% 3% 2% 0%
-10% -+ -6%
-15% +
-14%, -13%
20% A 14% o
5 5 2 5 2 2 9 B|¥ EE X 5L 8 g ¢
= 2 L z 2 £ 2 2| 2 2 3 &8 ° ¢ 8 8
T 5 & ol < E & T @ O - =
e o &
Cyclical Defensive

Source: Stock Exchange of Thailand, SCBS Investment Research
nAsdvaaniiaauuanaznalsaInualnssitaidiazasvusenadusa GDP u 2H62

Tutdaunaeaian yaAnisgvaanuadtnIndanas 9.4% Yoy uazyaminisdvaanuaslaniuanad
4.8% YoY enninma 3% Taaade Tuaasniusauyadinissvaaniaulageninaian 1.1% Taad
mmmmmnmmmmmuamamnmaaLouumuua”mstwmaan yaA1n1sii eI Nl adl
Uudianad 7% YoY luidaunguaiau 2562 dedluiiuinadavamhlandoasaauua vinliuuitinnis
aloaanwao”l,mmwﬂmnummmmumnwu Tamanizatnefafasarnaarunnsalfioinzaan1anisei
suuseanadu faatunsdnindianaanisainsgeaanuasnsensranisade (3.4%) LRZEUIAITUNY
Uszwndlneg (3.1%) Lﬂumtam’lumummu"lﬂmamuunnmummaaﬂnau mw’tuummmﬂamquums
5uilseunains GDP anad Wallannisduiauacs uammsmaanaumaaamm 2.24-2.25 wiluau
AaRANTANTgAaLGaY (‘Lnannaamaaammmaum 2.28 wiludunaaansanss uay aam'lml,aau‘tu
4M62 at 7%) M Aivdauatlil Lwamwsimﬂmmumnma aev'lsAnu mLﬁmwani"mnma
EPS uav SET fiinAn Luaamnnauammunsimﬂivmwanq adhedidnnsafingd uazanuaue (Lnafu
25% aavyaminisavaan) Aatfludadiu'lide 2% vasdrlsvionua anuvitmadnadtonile da ans

foAuldouilszunanlsyani 2563 mmwaumauaan”l,ﬂ 3-4 ifiau asnnsatnadusulsinanadiail
2563 A1uu 3.2 a"jula"mmmﬁLﬁuﬁanimu‘fgmm.mn'auax(ﬂ”amnmnmuimu%gmawﬂuﬂm’tuﬁ
Juilszanadl 2563 ildauaanldainidu 3 thau azdenavinlinislddnaasnuaidaanlyd uasdona
AsgnusaIuausalasinITaInulntuasnIafsuvTAsInIsTusEaEdU warunaaIuIIFsuNRIzLTInTTlY
Anatuil 2563
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Figure 13: Aanduius (correlation) scuiivnisavaanaavniiniaaidauiiadunisdvaanaas'ing
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T2 2 g2 R 2 2SS G228 22 G228 22
Export (China, South Korea, Taiwan) - %Chg YoY e Fxport - Thailand - %Chg YoY
Source: Ministry of Commerce, CEIC
Figure 14: nsvinliuarinissdvaaniduiadiflusiuiaauireviinig
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mmmmm Monthly Export

Monthly Export to achieve MOF's export growth target
e Monthly export to achieve flat growth

Source: SCBS Investment Research, Ministry of Commerce, Ministry of Finance

Figure 15: n1sdvaandusiaasiunssudiudianay
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= Agricultural Products
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Source: Ministry of Commerce

mmmm Agro Industrial Products
Manufacturing Products

Auaravaavaglussaugeilunaiuiu uagulsvann

ﬁmswdauﬁuﬂﬁmﬂﬁmauammmmaoﬂsvmﬁimmﬁui’fu 13% YoY lutfiautuseau 2562 aanIndIdud
WAy (+2% YoY) ludaniaaninduddsaglaonde (+14% YoY) femaritlvdasiarudenad
ﬂsnmmmu Tunauzifefu asmms’tﬁmaomswammwuwua 70.2% Tuitfiautnsau 2562 mmam
Tudousifaunaiay 2561 uaznsediaglusedugonadnsaussasiian 5 i wEnInaldldiasaunsau
fufiaduaziAsesialanuzaadiuazdaiunisalfondaaniinisdl isditiainusEnlnainiusag
vimsRuaavadvadvidszdniniwvinunarvanuliviuauannaguandssng usenaauannguriag
AdALRNDY smmmifmmaauua‘lmﬁ‘mﬂsuumnummumm«ﬁ‘a‘lm ﬂ‘lumunm’;umaama vindu
sialiaudedanail 2562 aunsziodudinindvanadgseduiimunzaunanady aasn1sdulauadnandnti
maamaouLtuaiuummtﬂumma GDP waznisifiulauavirlsuasusdnaansiday syufidgsivau
Lﬁmmamammm‘lusu uﬁu ﬁaumawmsmnﬂusmnau WUINRAAAUT a1 (umuww mma),
wwiaadu (nMunwsaudy msamuﬂmao), aomauavmsaouwu AauRInasLaRvNandusialdansafing
fdasdiududiavadvsananuagedu denalvainlusse "aumaqu"l,uam’(amnun Tumendudu 1a

muaa ‘Ll"INEQleI ﬂumuum LL‘]JG]LG\EJi smnsmuﬂum maatmjzunnamums aummﬂaoﬂsuamao
LLRY ﬂammr.|qu‘uuﬂamuaa’mﬂumwmn‘luszu"ﬁu
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Flgure 16: dnsdrudumAiavadisauananaiiudiuatitvaatilag idutdaAudansinistadnidvnisnan

150 - r 72%
140 A F 71%
130 - - 70%
120 + F 69%
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Source: CEIC, SCBS Investment Research

nsdsuanidszunainisitlsauidiavaziuganasuai

vsEvnaalanisiiasiszacsdssuna 32% sra0udlsanaaininanaly 1Q62 (1iaudu 48% lu
4Q61) Tuaaugn 28% mavudirlsininaia (Wisudu 18% Tu 4Q61) denavinlviiniianzlunaialsy
Uszanadrlsaasuignaansidouanad 2% Tu 2Q62 audsilaadiu (was 2.8% lu 1Q62) 1dtain
inJenziiliyunassziassivinndusauurTuumsiduTalull 2562 vinunavanudseganazaadIag
dotiudedaudulilldsinaziunisdfulszananisitlsaaasunndiaarunisaidoiaiaanionisan
adaaalu 2H62 vvilifiadvAudszunainisaasinitaszrluaaia s wuauliinAuseninowul Ty
ansunssuAunstiudlssnansitlsagine naeinasiunislfuaslssnanisilstunguanuaued
wazgdldnusaind lasnnunldunsidulasasnauvaridaudias luaaedadu inaiainasiuns
UFuiAndszananisAatlstunduunaiad usassuunnaase uaznisunwngd Tag'lasunisaduayuain
wnTUuRAdY warulaunanszauasegAannsgunanalnilu 2H62

Figure 18: filsgus 1Q62 aanuanitaa ueldudidduain 4Q61
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Figure 19: uuaTiiunisusudszanainisanlsaas SET laaiiniasiziflunaia
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Source: Bloomberg, Stock Exchange of Thailand, SCBS Investment Research
FsunansauHdayaIINviIng

wa.a.Useans Yunilam ndunnifuuransguuasainnisidandendearnagluiissunaniguuns
SAwnsunuu 5 ﬂuumumgﬂsumsﬂ 2557 m‘mjauumusgmaamas‘msuauaawammamﬂﬁsna‘LuLw
vnm‘mmm"l,uLLuuaumomimaaauamm‘lusumau niamaaomnmuinmmﬂmgnamnsgmwmnau
agdfiusaiiias Taaanizlasenisaunalng doilsznausinlasenissa’linieg (5.2 vmumumm),
vinga (1.77 wauauun), vitainidany (3.54 uguaiuuin), Tﬂsqaswwuﬁwumuﬁﬁﬁmwaiaasn
ulainansWaunssdaaasegAaniaayiuaan (EEC) denavilvnaraviunauiuidouin ade'lsiau
SsunanFuALEdasnIw tasannilsznausianssanisidiag 20 wisa Taausaznssas1gihnszaasfiag
vinlviaflusaoiasanAuathosadiag uarenaaglataasliiunashudulundnisusmisuasiidio ol
uanmnusgma‘lmma gy Auanueaaiunlunasasvanuanaalunalsyiaminaswssanisiiag
smsgmmmawwsmoﬁwuiumumLauomumnwmuiuﬁwtaanm vy Aryrnlds uasiasannsaauyu

Auatnees ldainamnudasniensiiiasiinnndu umml,s';Lnu"Lﬂmvsvmﬁsma'mmvumuau
Wunuluainnse MSCI dsuwiniiinasmuiu'ng uazlassunaainnisidande

Tu 2Q62 fivilaqiu SET U5uea outperform dafinaraviutaidauazaalratinlviat 7% was 5%
anaIdy Tagla¥unisaduauuaingaiunisainisiiacidiudiddunas nanssumommgnq
maluldszmariudounss aanauimlanwdydunnadunulvaaandasadu 5 tfau waviiaginis
1rdaulmzalduaINuWLIN Uszina'lnaw gy Augarunrsalidunulvaaanannnasnu ETF z\ms’tu
szudnudiausuinau 2561 Avidaunaeaiau 2562 tiavaiagarumsalinisifasiuiianudaiaundeain
wssalszandaddndulainisunanauidussandodsyanigiluwnuii wiandunis rebalance ui
drwagad MSCI Hnasnua1vddonduinun uasfinaadiagniiiuiu 1.08 Wusausaaarsansslu
aaaulng, 58 auaaaarsansglunasnu ETF Tudsanalng uag 2.2 wumumaamsama‘lummm
asaEIuil TudousTuil 28 wamaian deiilviviuinanudnaiiisagaunsainadaliudianauas
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mauﬁﬁﬁnmmumammnnaum‘lﬁmwshﬁzyﬁummﬁtaﬁﬂ'smwmaaﬂ?‘;mﬂimu wlasandssmealnad
tAuaaiydidugsWainuiunnn uagfinudisasunnwa wiandusingruniuag

Figure 21: aaauiitaniudadunnzidunulviaaan
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Source: EPFR Global, SCBS Investment Research
Figure 22: aaaiulnaudaulat e lusi
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Source: Stock Exchange of Thailand, SCBS Investment Research
wanauunulasuiladansziuain sentiment “Liladilasaiiugu

1 2Q62 G921y WanauwnusINua9 SET thindu 3% wazdudu 3.2% Tuwdaudquiauiagiiiau
e wamauunuzadidaufquisudrulnalauseniyuain sentiment szavdy wasidunuluai 1aila
i'ls WasanumTdunsiduiauasatlsfonsavaad Wetidagiilumanay nanauunudrulualunau
da, navnusInaFIuIsuniweduas REIT, nguansisailing, nquizanadsy uasnauuuse LAinann
valuation MAndu TuaasRAguATISUWNE LAZNRUUIAISTULMINARESY indeydunsdiuannisdsuidu
yam1unda valuation (de-rating) at9'lsAau asiduTauadarlsifutadanaiuauulviaisdfuiu
valuation (re-rating) aavnauainis nau ICT LRLAJNTUIANT

Figure 23: avAlsznauuaINanauunu

40% A
30% 1 mDividend Yield ~ WEPS i
growth  ®P/E multiple
20%
10%
0%
-10%
-20% -
N NN N NMNMNMNDMNIMNIMNIMNGOGO OO O 0O 0 0 0 O 0 O O W O O OO OO O O
AR IR IR G B B B RS B R R R B SR R SR
C O = - > c 5 O0Oafds > 0V c a0 s = > c 5 o0oafd > 0 cCc a s 2 > Cc
c QO =} O lo) © QO > &3 o] o Qo
SPs<c23"FTHo0o2ERRLEE2RI"ZTHEoOo2EARRLEER

Source! SCBS Investment Research
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Figure 24: 29al5rNaUARIHANAULUNURLNFILAFNANFINTTN
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Valuation azjluszduiimiunzas

Luam'»nn valuation scorecard shaseina waawaa P/E, P/BV, Namammummauﬂuwa Way
EV/EBITDA WEnuAsuAuA1a1989 warARdasaza mmwu"lmummuauauiiamummmmm"au
wan P/E 15 wvin, P/BV 1.8 wvin uag EV/EBITDA 10 wvih uu valuation scorecard waonummmﬂu Wla
WinuAuaaIndus ‘imummwmtaaﬂsvuumﬁuammaﬂLanuaﬂ mamﬂusmnau WUINNRUAIEITUINA
ARNTULTIY LRZNANAURY G\LLwaLuamunnummoao u,a“'ml,aau’tuamm 131ANAINRE mumsﬂsumamaa
Tuszaedu waznsil&sunauiau (sector rotation) aanatnnauLBATE AusUIA1T NFuTlTasiAll was

<
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Figure 25: Valuation scorecard tiaufduaiaivas uaraaduluada
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119 downside uaz upside §ii1da; vuraaas SET agluzie 1,700-1,750 3na

mLLuxﬂwlw"jaaiauLﬁatﬁamwﬂaamﬁu (margin of safety) ﬂ%‘u@ﬁLﬁuﬁuﬁamﬁvﬁ‘vaﬁuimr;wiwnmo
ganumsalndanulivivaugeinnluthevitasegialanzaamuazilananasasunsaiazniaiu
Juusvnndulealinade m"l,:iﬁm‘mmmvﬂ%”us‘hamaomdamhtﬁuilutﬁaunsnmnu 2561 9 1,600
0 watiiausuan 2561 M 1,550 aa tiasannaanunisallusauiigdduunn Taalasunssiuguuann
mmmﬂmommsmsns"mummsnamnssma’(uu ua"msu]auuuuuao"tumsmLuuu'iumﬂmswutﬂu
A1sHaumane (dovish) TaasuIAIsARIIUAA doviunamdudn SET azdd downside 31An Luaamn
FAIATINNTANTTUIIRNIGF Aufudolindaais ﬁouuaauﬁnmnm’mﬂwgnaa"ﬂuaamaoan Aoriodide
Amnudasnasuasaaiavuing IAAINATRUARIAUTIFIURY 5-7% fandgy duaFRudiiaiain
AU yaa1 3.0 uaua unaaasansy 1u 2H62 WollifladeAudnsi&ru forward P/E ULRTRIUAIITENI
nanauunuuaiuAuiusiiag (earnings yield gap) s¥du valuation hinaulaag@ P/E 14 wih wdiadn
‘Iq.ml,meﬁaauumvmuﬂs wes 1,600 36 Tunaeiitauanaaddi 1,750 3a w3a 5% annseduilaqiiu

Figure 27: viu'lnaguhaulaniiesiansuilula earnings yield gap agjit 4.5%
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Source! SCBS Investment Research

Figure 28: ...Forward PE iszducdininaadaas 1SD via 14 win L'i‘.luammq.l Adaday
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AagnsNIsaIuUaaIaiulng 3Q62: mManuivdenidnan insuuwsandmsudnutiiae

mﬂs"mumsnnsvmmmmmsummomsmma"tumuwﬁanmmu‘l ﬂuuuamnsﬂsnm underperform
Faflviudoiu (viu‘ﬂaamnu) Tu 2Q62 13611 151A1AIIN5LATINTENTEANSFY Auduazdeaviinty
saiiaglu 2H62 doaraaziiludianss sentiment tuszazdu LuaamnmsmmamswmsmamaLsm
sluuuaraaziflusnuarvinlvlasegialanidiganizaanan muumnﬂa‘naunuﬂmgﬂ ALRINITOUIT
wamnmuwamosmnu"Lm“‘lumam mumtsaLnu"LaJmmmmsmnmasﬂ mumswosamw‘lummmm
manTadeiiavan Amsesaunsandmiudeiutddaasaiduiu sawai nagnsnsasnuly 3Q62
a9isFodonin'lli: 1) viuiideduiladuluilseina (domestic play) muﬂsumumsmnimaunauu Lay
2) vluglaamﬁn‘luna_uﬂimmu‘lunimmaaﬂsmmsm"Ln“Lﬂunsumnmmsmmmnwu laiasanilada
mafinudu 15aainvunantdananaiingsy (AMATA, ROINA), nguaisuwne (CHG), nausuials
(KTB) wag IVL azd3uaa outperform Tu 3Q62
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Figure 29: dwminnisasnuluusaznauansningsy

Rating {ladudiuindau
iesad Overweight spread ns9en (+), Msdsuamiszananisgugaasial (+), valuation uraula (+)
AswwnE Overweight Wrnagihaduiaadoudouwnss (+), lauialuaissuna (+),valuation anav (+), AuANTIATEN (-)
fauanaI NI Overweight Jpdnsnsaanu (+), EEC (+), sananduidula (+), msdiagiunsudn (+)
550NN WAT Overweight Laaiilyazahaaiuauusal (+), adsvdaludssinauazaisdvaaniudl (+)
fUIA5 Neutral Fudadulacaiias (+), Anawdeadu NPL uagmalamsssuian (-)
WA ULazaIsIsylaa  Neutral WU - SAnduiudl, valuation gn; &s15auiam — valuations wwe, s1e'lafinnuwiuaUgY
viagien Neutral finviasieniuanas (-), mmmiunnumﬁﬁmﬁuu visa-on-arrival uuaang (-), advmuduieuna (-)
LATDIANLALATNS Neutral AMswavtiugedu (-), MEiiea (-), nandvaanaauua (-)
ams Neutral valuation gn (+), sty (-), ﬂsvuanaumwn =)
Jaana&s e Neutral alavAlulssinaindu (+), Buuvudea (-)
wgiafel Neutral . mia_ﬂinnnsinﬂ%lush (4), MasnsnszauLAsgia (+),valuation g9 (-) )
AUFI Neutral nviagnimIuanay (-), NasnisaniuaassuLiiay visa-on-arrival vueatg (-), NMswaediu (-), s1011NTUNIII (+)
UITMFULKINNAFNY Neutral ANnuLRevnsidiag (-), msdaanavulssanalannaiasguzaac (<), Susnaldanniasenstiaaiiu (+)
ENUEIUG Underweight sullaauge (-), eaagvaanaauuna (-), aummﬂaom QF ﬂsuamﬂiummmsm“li (=)
adnnsafind Underweight aﬂmﬂm‘ianaam (), e maduaduaznaddgedu (-), Wuuvudeai (), iaudls (-)
atande Underweight el LTV T (-), &udragaavge (-), Ladrlasenisluitasa (-), adsvdanniuaauua (-)

Source: SCBS Investment Research

1alavisnanauansiunssuiu 3Q62
wiula'ldwsauduiginsnisasnu

Wuaanulagaseatne1vlsaina (FDI) vasdsunalnadonaiduiasii 2% Yoy lu 2M62 Luamunnu
FDI 2aatfaauuilidula 8% lu 5M62 Tmﬂmvﬂuumunauﬂmmﬁmu FDI "I,Mmmtwm.lumnmam g
viutauas FDI le3uiladunsesiuannianssunisnassny (+14% Yoy) waWALINLRZLUSNTAIUAIMNS
(+30% YoY) t51a1691 FDI azfiuTainduluy 2H62 LuaqmnﬂammasnmsaaLa%umsaomum"l,msnaum
u 1Q62 windu 42% YoY Taaahuluaisnanndilu (+60% YoY), 3u (+104% YoY) uazysy (+218%
YoY) 1as9n1slu EEC azahansziulinisasnuiiudiidauduly 2H62 iwsiznanuaiun1saotasunis
AINULANTU 36% YoY Tu 1Q62 iviiludruiutasenisasnuluiui EEC Tu 1Q62 ts1wudiinasnu
au‘laaamumnmam‘lunau‘usmsmamsuwmmmnmmoas (Msu@nalnsalnienisuwnaduasivia)
ﬂatwwum 336% YoY, enusudgalni (saaudnvh adasaliisie uazdiudsznauuaszuudeinag)
«mmu‘lm 130% YoY uazasuisslainig (amsiagu N WLALLEZNEI5IWT 215 buus a1uns
et amnswdseuen) doAndu 16% YoY ﬂaauns“mmwumua“mmnmsmﬂﬁwumswamiu
2H62-11 2563 1aafi& It uaNIANNANANTENUUDIAIATINATTA Weilifladeduunisuuas Teikoku Data
Bank usa:mNNammﬂuuwLmomugwumswam’tuau t2u Panasonic, Toshiba Machinery, Daikin
Industry, Sharp uas Fujitsu General finav3avitunuaniiufufiageasunisdn Tagazda@an1sNan
udvissindlneg mauaowamﬂnﬂswmﬁ”munmﬂLﬂuuuoiuwm"l,msuﬂsuiwuamwmaumnmsmu
FUNTHERaaNINANNTY iz Tdadmuuaslvinalsslaminnen#idnindsanadu Wodllunau
firuanainssy top picks aagtsn @a ROINA way AMATA

Figure 30: Wnasnuiuuazdiluinunasmululdssmanaunniga 1aasi EEC luiladunszeiu
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TutfauneEnau-waraiau 2562 HunukihaTsadudauainasdaiia Tsaﬁﬁualﬂuwmx wazlsaszuy
matduniala dsudndindu 7%, 21% uay 35% YoY auadu lunagidiuiugihalsassuunioibu
asuarlsaiiAinainaimisuasii Usudianas 16% YoY Tsa'liidanaan (+17% YoY), lauialnej
(+170%) uazdaunue (+2,900%) fuilagudrdayinseaulvlsuiagihoduiatuifauinsiou-
WaxaAN 2562 nelauavdansiiilslu 2Q62 flunTuuiaziduinadisatiiagan 2Q61 Tuaaueiay
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dseAudoan winanisafiuouazdonsudounse mauaama"lﬂmav]m mmm’mﬂsauﬂsnﬁmﬁu‘lu
2H62 Tusu valuation Munaumsuwmuﬂﬁamﬂm PE 32 \vi1 sinnd1dwadn 537 35 vin “unau
msuwmu’“l,mmjamummwmLaazmawunaummwmﬂ’lummmnumﬂaﬂ 8% N1 valuation quaula
uavanAls 1Q62 udvunsy top picks aagisrtunaunisunwng #a CHG uay BCH

Figure 31: FunuihaTsadudauninduluidaun.a.-w.a. 2562
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Figure 32: Valuation gunaula
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Stock data
Last close (Jun 14) (Bt) 23.50
12-m target price (Bt) 32.00
Upside (Downside) to TP (%) 36.17
Mkt cap (Btbn) 25.07
Mkt cap (US$mn) 805
Risk rating H
Mkt cap (%) SET 0.15
Sector % SET 6.52
Shares issued (mn) 1,067
Par value (Bt) 1.00
12-m high / low (Bt) 253/
18.2
Avg. daily 6m (US$mn) 10.05
Foreign limit / actual (%) 49/10
Free float (%) 80.4
Dividend policy (%) > 40
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Source: SET, SCBS Investment Research

Share performance

(%) iMm 3M 12M
Absolute 7.8 11.9 6.3
Relative to SET 4.5 8.8 8.4

Source: SET, SCBS Investment Research

Expected total return (ETR)

Target price (Bt) 32.00
12-month dividend (Bt) 0.68
Capital gain (%) 36.17
Dividend yield (%) 2.91
Total return (%) 39.08

Source: SET, SCBS Investment Research

Forecasts and valuation wniwsiew

Year to 31 Dec Unit 2017 2018 2019F 2020F 2021F A3n19e nquﬁrﬁﬁ'ms'
Revenue (Btmn) 4,491 4,354 5,466 6,656 7,486 ﬁn?jmsqgﬁnﬁaqmuﬂqﬁ’ﬂﬁug'\u
EBITDA (Btmn) 2,028 1,748 2,335 2,917 3316 ghundavswe

Core profit (Btmn) 1,549 1,250 1,808 2,223 2,547 0-2949-1020

Reported profit (Btmn) 1,409 1,018 1,808 2,223 2,547 sirikarn.krisnipat@scb.co.th
Core EPS (BY) 1.45 117 1.69 2.08 2.39

DPS (Bt) 0.53 0.40 0.68 0.84 0.96

P/E, core (x) 16.2 20.1 13.9 11.3 9.8

EPS growth, core (%) 10.4 (19.3) 44,7 22.9 14.5

P/BV, core (x) 2.0 1.9 1.7 1.6 1.4

ROE (%) 10.6 8.2 1.1 12.6 13.2

Dividend yield (%) 2.3 1.7 2.9 3.6 4.1

FCF yield (%) (6.5) (4.6) 0.6 1.5 4.2

EV/EBIT (x) 18.4 241 25.4 20.4 16.8

EBIT growth, core (%) (5.3) (16.3) 39.8 27.0 15.5

EV/CE (x) 1.7 1.6 1.2 1.2 1.1

ROCE (%) 6.7 4.3 3.6 4.5 5.1

EV/EBITDA (x) 15.6 19.7 21.8 17.8 14.9

EBITDA growth (%) (5.0) (13.8) 33.6 25.0 13.7

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) 7,406 5,170 4,484 4,491 4,354 5,466 6,656 7,486
Cost of goods sold (Btmn) 3,567 2,824 2,070 2,078 2,101 2,616 3,200 3,569
Gross profit (Btmn) 3,838 2,346 2,414 2,413 2,253 2,850 3,456 3,917
SG&A (Btmn) 1,019 972 820 862 945 972 1,038 1,104
Other income (Btmn) 224 211 214 161 125 125 125 125
Interest expense (Btmn) 360 306 266 228 246 272 293 293
Pre-tax profit (Btmn) 2,684 1,279 1,541 1,484 1,187 1,731 2,250 2,645
Corporate tax (Btmn) 350 240 304 283 320 327 425 499
Equity a/c profits (Btmn) 226 153 325 676 691 756 764 774
Minority interests (Btmn) 336 327 159 327 308 351 366 373
Core profit (Btmn) 2,224 865 1,403 1,549 1,250 1,808 2,223 2,547
Extra-ordinary items (Btmn) 0 351 (205) (140) (232) 0 0 0
Net Profit (Btmn) 2,224 1,216 1,198 1,409 1,018 1,808 2,223 2,547
EBITDA (Btmn) 3,395 1,892 2,135 2,028 1,748 2,335 2,917 3,316
Core EPS (Bt) 2.08 0.81 1.32 1.45 1.17 1.69 2.08 2.39
Net EPS (Bt) 2.08 1.14 1.12 1.32 0.95 1.69 2.08 2.39
DPS (Bt) 0.70 0.46 0.45 0.53 0.40 0.68 0.84 0.96
Balance Sheet
FY December 31 Unit 2014 2015 2016 2017 2018 2019F 2020F 2021F
Total current assets (Btmn) 10,465 11,345 10,218 10,057 10,291 29,694 30,295 31,369
Total fixed assets (Btmn) 11,672 14,106 16,378 19,223 22,731 23,719 24,521 25,396
Total assets (Btmn) 22,138 25,451 26,596 29,280 33,021 53,413 54,816 56,766
Total loans (Btmn) 7,209 6,743 6,650 8,971 11,456 28,032 28,032 25,732
Total current liabilities (Btmn) 4,211 5,096 5,863 2,160 3,866 23,942 23,942 26,342
Total long-term liabilities (Btmn) 5,710 6,855 6,493 12,148 13,586 12,504 12,413 10,314
Total liabilities (Btmn) 9,922 11,951 12,356 14,308 17,452 36,446 36,356 36,657
Paid-up capital (Btmn) 1,067 1,067 1,067 1,067 1,067 1,067 1,067 1,067
Total equity (Btmn) 12,215 13,501 14,240 14,971 15,569 16,967 18,460 20,109
BVPS (Bt) 11.45 12.65 13.35 14.03 14.59 15.90 17.30 18.85
Cash Flow Statement
FY December 31 Unit 2014 2015 2016 2017 2018 2019F 2020F 2021F
Core Profit (Btmn) 2,224 865 1,403 1,549 1,250 1,808 2,223 2,547
Depreciation and amortization (Btmn) 352 308 327 316 315 332 374 378
Operating cash flow (Btmn) 2,867 1,159 1,648 1,185 1,871 1,663 1,544 2,315
Investing cash flow (Btmn) (1,577) 2,292 (2,027) (2,826) (3,017) (1,515) (1,176) (1,254)
Financing cash flow (Btmn) (1,378) (1,460) (921) 1,466 1,039 (40) (1,230) (997)
Net cash flow (Btmn) (88) 1,992 (1,300) (174) (106) 108 (862) 63
Key Financial Ratios
FY December 31 Unit 2014 2015 2016 2017 2018 2019F 2020F 2021F
Gross margin (%) 51.8 45.4 53.8 53.7 51.7 52.1 51.9 52.3
Operating margin (%) 38.1 26.6 35.6 34.5 30.0 34.4 36.3 37.6
EBITDA margin (%) 45.8 36.6 47.6 45.2 40.1 42.7 43.8 44.3
EBIT margin (%) 41.1 30.6 40.3 38.1 32.9 36.6 38.2 39.2
Net profit margin (%) 30.0 23.5 26.7 31.4 23.4 33.1 33.4 34.0
ROE (%) 19.9 6.7 10.1 10.6 8.2 11.1 12.6 13.2
ROA (%) 10.0 3.6 5.4 5.5 4.0 4.2 4.1 4.6
Net gearing x) 0.8 0.9 0.9 1.0 1.1 2.1 2.0 1.8
Interest coverage (x) 9.4 6.2 8.0 8.9 7.1 8.6 9.9 11.3
Debt service coverage (x) 1.2 0.5 0.5 2.4 0.9 0.1 0.1 0.2
Payout Ratio (%) 33.6 40.4 40.4 40.4 41.9 40.4 40.4 40.4
Main Assumptions
FY December 31 Unit 2014 2015 2016 2017 2018 2019F 2020F 2021F
IE land sales (Rai) 378 617 638 430 848 988 1,137 1,279
IE land transfer (Rai) 1,413 896 450 457 439 658 980 1,202
Revenue from IE (Btmn) 5,348 3,069 2,187 2,084 1,836 2,879 3,988 4,736
Revenue from utilities (Btmn) 1,359 1,431 1,707 1,789 1,837 1,892 1,949 2,007
Revenue from rental (Btmn) 688 615 533 618 681 686 702 717
Gross margin IE (%) 59.0 50.8 67.8 68.9 63.5 60.2 57.7 57.5
Gross margin utilities (%) 16.3 20.2 30.4 31.2 33.3 333 33.3 333
Gross margin rent (%) 65.3 72.0 66.6 67.7 69.7 69.7 69.7 69.7
Backlog (Btmn) 1,900 1,300 2,000 1,910 3,610 n.a. n.a. n.a.
onugu 2562 20



UUD. ok posSUISBU SCBS .

Financial statement
Profit and Loss Statement

FY December 31 Unit 2Q17 3Q17 4Q17 1Q18 2Q18 3Q18 4Q18 1Q19
Total revenue (Btmn) 1,021 1,514 1,182 1,127 890 864 1,473 1,044
Cost of goods sold (Btmn) 553 609 522 486 493 411 710 591
Gross profit (Btmn) 468 904 660 640 397 453 763 454
SG&A (Btmn) 226 215 224 206 281 192 265 202
Other income (Btmn) 68 34 41 64 65 37 -41 39
Interest expense (Btmn) 53 55 64 54 55 66 70 78
Pre-tax profit (Btmn) 256 668 412 444 125 232 386 213
Corporate tax (Btmn) 39 125 82 91 32 51 146 42
Equity a/c profits (Btmn) 138 181 163 234 93 219 144 179
Minority interests (Btmn) 77 100 137 93 90 38 87 38
Core profit (Btmn) 278 624 357 495 97 361 297 312
Extra-ordinary items (Btmn) -22 -37 -41 -81 91 -60 -181 -35
Net Profit (Btmn) 256 587 316 413 188 301 116 277
EBITDA (Btmn) 388 805 554 573 260 375 540 371
Core EPS (Bt) 0.26 0.58 0.33 0.46 0.09 0.34 0.28 0.29
Net EPS (Bt) 0.24 0.55 0.30 0.39 0.18 0.28 0.11 0.26

Balance Sheet

FY December 31 Unit 2Q17 3Q17 4Q17 1Q18 2Q18 3Q18 4Q18 1Q19
Total current assets (Btmn) 10,828 10,091 10,057 9,811 9,293 9,641 10,291 10,209
Total fixed assets (Btmn) 15,848 17,829 19,223 19,945 20,955 21,979 22,731 23,013
Total assets (Btmn) 26,676 27,919 29,280 29,756 30,249 31,621 33,021 33,223
Total Loans (Btmn) 6,926 7,724 8,971 9,010 9,518 10,615 11,456 11,162
Total current liabilities (Btmn) 4,189 4,194 2,160 2,586 2,936 3,046 3,866 3,884
Total long-term liabilities (Btmn) 8,245 9,015 12,148 11,790 11,910 13,233 13,586 13,514
Total liabilities (Btmn) 12,434 13,209 14,308 14,376 14,846 16,279 17,452 17,398
Paid-up capital (Btmn) 1,067 1,067 1,067 1,067 1,067 1,067 1,067 1,067
Total equity (Btmn) 14,242 14,710 14,971 15,380 15,402 15,342 15,569 15,825
BVPS (Bt) 13.35 13.79 14.03 14.41 14.43 14.38 14.59 14.83

Cash Flow Statement

FY December 31 Unit 2Q17 3Q17 4Q17 1Q18 2Q18 3Q18 4Q18 1Q19
Core Profit (Btmn) 278 624 357 495 97 361 297 312
Depreciation and amortization (Btmn) 79 82 77 75 79 77 84 80
Operating cash flow (Btmn) 139 809 191 306 348 365 853 256
Investing cash flow (Btmn) (508) (617) (1,482) (529) (283) (1,443) (761) 121
Financing cash flow (Btmn) 361 472 1,194 (36) (86) 893 268 (366)
Net cash flow (Btmn) (8) 664 (97) (259) (21) (185) 360 11

Key Financial Ratios

FY December 31 Unit 2Q17 3Q17 4Q17 1Q18 2Q18 3Q18 4Q18 1Q19
Gross margin (%) 45.8 59.7 55.9 56.8 44.6 52.4 51.8 43.5
Operating margin (%) 23.6 45,6 36.9 38.5 13.0 30.2 33.8 24.1
EBITDA margin (%) 38.0 53.2 46.8 50.8 29.2 43.4 36.7 35.6
EBIT margin (%) 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Net profit margin (%) 25.1 38.8 26.7 36.7 21.1 34.8 7.9 26.5
ROE (%) 7.8 17.2 9.6 13.0 2.5 9.4 7.7 7.9
ROA (%) 4.2 9.1 5.0 6.7 1.3 4.7 3.7 3.8
Net gearing (x) 0.4 0.4 0.4 0.4 0.5 0.6 0.6 0.6
Interest coverage (x) 7.3 14.5 8.6 10.6 4.7 5.6 7.7 4.8
Debt service coverage x) 0.6 1.2 2.5 1.9 0.6 1.1 1.1 0.9

Main Assumptions

FY December 31 Unit 2Q17 3Q17 4Q17 1Q18 2Q18 3Q18 4Q18 1Q19
IE land sales (Rai) 113 154 100 28 131 60 629 127
IE land transfer (Rai) 112 162 148 107 56 39 237 80
Revenue from IE (Btmn) 430 897 564 525 277 215 818 392
Revenue from utilities (Btmn) 440 459 458 436 449 479 474 471
Revenue from rental (Btmn) 151 158 160 166 164 170 181 182
Gross margin IE (%) 57.3 70.9 73.7 71.6 50.2 73.5 60.1 39.9
Gross margin utilities (%) 27.4 35.3 28.9 33.7 32.1 36.9 30.5 33.3
Gross margin rent (%) 66.7 67.2 70.1 70.7 69.2 69.5 69.7 74.8
Backlog (Btmn) 2,070 1,960 1,910 1,520 1,850 1,960 3,610 3,700
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Figure 1: Land sales versus transfers

Figure 2: Backlog up
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Figure 3: Land bank (sellable area)

Source: AMATA

Figure 4: Income structure
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Figure 5: Asking price for industrial land in Chonburi

rose 85% during 2011-3Q18

Source: AMATA, SCBS Investment Research

Figure 6: Asking price for industrial land in Rayong
rose 65% during 2011-3Q18
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Figure 7: PBV valuation

Source: CBRE

Figure 8: SOTP valuation
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Valuation method Value (Btmn) Value (Bt/share)

Thai industrial land NAV 24,868 23.3
Utilities 12x PER 2,952 2.8
Core EV 27,820 26.1

Less: Net debt (adjusted) (5,976) (5.6)
Net core EV 21,844 20.5

Ready Built factories (RBF) Appraised value 1,767 1.7
Power DCF 6,096 5.7
AMATAV DCF 3,959 3.7
AMATAR Market value 349 0.3
ABPIF Market value 147 0.1
Net equity value 34,162 32.0

Source: Bloomberg, SCBS Investment Research

Source: SCBS Investment Research
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erletduilunaann Frasers Logistics and Industrial Trust (FLT) way GULF (11%)

uiEnalasulsyismiainiginsnisasmusautus ROINA Vadarduluiud EEC
(vuasng) uazanliumluszeas) inatvealilag fonavinlinasaiifuiaasinzasusEin
d¥uiudiug 8,955 15 Taadasruiduluduil EEC Usuwindug 69% (a1n 40%) Taavidu
757 15 Tuniuaslug uag 535 15 Tuagsan Ardvadlunszuiuniswansan EIA wagazwsau
auazaselaludn 2-3 danreniin

1591 AN SPP azuiyuli valuation dfuduladn n1sitasigvialnudaulvinuii
valuation fiuuTundsuduledn 10% § 9.5 un/vu Taaiinainiselni SPP1 A1&9ns
n&n 109MWe Jeyeyrdfaaa'lwin (PPA) Avdvn1swdn 90MW agvuaaiylull 2567 uag
ROJINA anaaglisada e usEnazaraluill 30MW ’(,vinnw”‘taj”‘l%lﬂwmﬂamamnsswa
{flRffulildgnaruas ROINA, aa'lwir 20MW ‘lﬁnuiiamumaufﬁauisouu‘tumauau‘tu
fiauanainssuuay ROINA uagan 40MW saaiummmaonﬁ‘lﬁ"’LWWnWMummnmmu

yam gy 1iseiivinyasinainuasusfunswealFuddindy >1.6 wuau. (EPS 0.81
un) wiadatilu 27% vasyarInswdg&u Taudsenauela 1.2 Wuau. (EPS 0.61 uin)
&15u GULF, 223 au. (EPS 0.11 mm) & s FLT, 175 au. (EPS 0.09 vwn) &mdunisiia

Wu 50% luud¥v $1ens Taads I1da waznsuinduaasyarAiduiiuiu 2,446 '3 (qja
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Forecasts and valuation

SCBS

BoO

Stock data

Last close (Jun 14) (Bt) 5.65
12-m target price (Bt) 8.50
Upside (Downside) to TP (%) 50.44
Mkt cap (Btbn) 11.42
Mkt cap (US$mn) 366
Risk rating H
Mkt cap (%) SET 0.07
Sector % SET 6.52
Shares issued (mn) 2,020
Par value (Bt) 1.00
12-m high / low (Bt) 6.3/4.6
Avg. daily 6m (US$mn) 0.24
Foreign limit / actual (%) 49 /29
Free float (%) 35.3
Dividend policy (%) > 50

Price performance
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Source: SET, SCBS Investment Research

Share performance

(%) iMm 3M 12M
Absolute 14.4 119 (8.1)
Relative to SET 10.9 8.8 (6.3)
Source: SET, SCBS Investment Research

Expected total return (ETR)

Target price (end-2018) (Bt) 8.50
12-month dividend (Bt) 0.34
Capital gain (%) 50.44
Dividend yield (%) 6.06
Total return (%) 56.50

Source: SET, SCBS Investment Research
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Year to 31 Dec Unit 2017 2018 2019F 2020F 2021F
Revenue (Btmn) 10,866 11,706 13,158 13,961 14,878
EBITDA (Btmn) 3,070 3,096 3,487 3,853 4,233
Core Profit (Btmn) 276 315 691 958 1,255
Reported Profit (Btmn) 1,313 671 691 958 1,255
Core EPS (Bt) 0.14 0.16 0.34 0.47 0.62
DPS (Bt) 0.30 0.60 0.34 0.47 0.62
P/E, core (x) 41.4 36.2 16.5 11.9 9.1
EPS growth, core (%) (51.9) 14.3 119.3 38.6 31.0
P/BV, core (x) 09 0.9 1.0 05 05
ROE (%) 1.3 1.8 3.9 5.4 6.8
Dividend yield (%) 53 10.6 6.1 8.4 11.0
FCF yield (%) 2.4 221 12.8 17.8 23.7
EV/EBIT (x) 18.5 18.6 15.4 12.8 10.6
EBIT growth, core (%) 22.7 (4.8) 20.0 15.5 14.0
EV/CE (x) 1.0 0.8 0.7 0.7 0.6
ROCE (%) 4.2 3.9 4.0 4.8 5.6
EV/EBITDA (x) 11.2 10.7 9.4 8.2 7.0
EBITDA growth (%) 0.1 0.9 12.6 10.5 9.9

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) 11,597 11,884 9,757 10,866 11,706 13,158 13,961 14,878
Cost of goods sold (Btmn) 9,524 9,133 7,773 8,300 9,331 10,388 10,821 11,349
Gross profit (Btmn) 2,073 2,750 1,984 2,566 2,375 2,770 3,139 3,528
SG&A (Btmn) 543 602 462 699 598 637 676 720
Other income (Btmn) 21 7 72 42 98 217 217 217
Interest expense (Btmn) 932 1,075 1,000 1,074 1,100 1,151 1,213 1,244
Pre-tax profit (Btmn) 619 1,080 594 835 776 1,199 1,467 1,781
Corporate tax (Btmn) 8 56 5 191 77 95 93 102
Equity a/c profits (Btmn) 130 28 33 11 23 23 23 23
Minority interests (Btmn) (150) (216) (49) (379) (407) (436) (439) (447)
Core profit (Btmn) 591 836 573 276 315 691 958 1,255
Extra-ordinary items (Btmn) 1,457 (139) (291) 1,038 355 - - -
Net Profit (Btmn) 2,048 698 282 1,313 671 691 958 1,255
EBITDA (Btmn) 2,437 4,467 3,066 3,070 3,096 3,487 3,853 4,233
Core EPS (Bt) (Bt) 0.34 0.43 0.28 0.14 0.16 0.34 0.47 0.62
Net EPS (Bt) (Bt) 1.17 0.35 0.14 0.65 0.33 0.34 0.47 0.62
DPS (Bt) (Bt) 0.02 0.45 0.10 0.30 0.60 0.34 0.47 0.62
Balance Sheet

FY December 31 Unit 2014 2015 2016 2017 2018 2019F 2020F 2021F
Total current assets (Btmn) 7,325 12,290 52,571 12,235 12,733 13,204 13,854 14,023
Total fixed assets (Btmn) 62,414 63,715 24,405 33,594 32,026 39,309 38,157 36,980
Total assets (Btmn) 69,739 76,005 76,976 45,829 44,760 52,512 52,011 51,003
Total loans (Btmn) 39,803 44,764 25,045 25,168 24,182 23,461 22,192 20,365
Total current liabilities (Btmn) 13,514 16,173 34,716 7,722 8,869 19,673 21,393 22,491
Total long-term liabilities (Btmn) 32,222 34,492 17,113 20,269 18,301 15,335 12,408 9,557
Total liabilities (Btmn) 45,736 50,665 51,829 27,990 27,171 35,008 33,801 32,048
Paid-up capital (Btmn) 1,755 1,967 2,020 2,020 2,020 2,020 2,020 2,020
Total equity (Btmn) 24,002 25,340 25,147 17,839 17,589 17,504 18,210 18,954
BVPS (Bt) (Bt) 6.09 6.04 5.91 6.46 6.19 5.94 6.07 6.21
Cash Flow Statement

FY December 31 Unit 2014 2015 2016 2017 2018 2019F 2020F 2021F
Core Profit (Btmn) 591 836 573 276 315 691 958 1,255
Depreciation and amortization (Btmn) 907 2,318 1,545 1,203 1,319 1,354 1,390 1,425
Operating cash flow (Btmn) 1,023 2,733 2,177 2,063 2,039 1,691 2,269 2,958
Investing cash flow (Btmn) (8,734) (7,435) (3,894) (1,793) 481 (228) (238) (249)
Financing cash flow (Btmn) 8,263 5,404 981 19 (2,330) (1,933) (1,960) (2,785)
Net cash flow (Btmn) 552 702 (736) 289 190 (470) 70 (76)
Key Financial Ratios

FY December 31 Unit 2014 2015 2016 2017 2018 2019F 2020F 2021F
Gross margin (%) 17.9 23.1 20.3 23.6 20.3 21.1 22,5 23.7
Operating margin (%) 13.2 18.1 15.6 17.2 15.2 16.2 17.6 18.9
EBITDA margin (%) 21.0 37.6 31.4 28.3 26.5 26.5 27.6 28.5
EBIT margin (%) 13.4 18.1 16.3 17.6 16.0 17.9 19.2 20.3
Net profit margin (%) 17.7 5.9 2.9 12.1 5.7 5.3 6.9 8.4
ROE (%) 3.5 3.4 2.3 1.3 1.8 3.9 5.4 6.8
ROA (%) 1.2 1.1 0.7 0.4 0.7 14 1.8 2.4
Net gearing (x) 1.6 1.7 1.0 1.3 1.2 1.2 1.1 1.0
Interest coverage (x) 2.6 4.2 3.1 2.9 2.8 3.0 3.2 3.4
Debt service coverage (x) 0.2 0.3 0.3 0.5 0.4 0.4 0.3 0.3
Payout Ratio (x) 1.7 126.9 71.7 46.2 180.8 100.0 100.0 100.0
Main Assumptions

FY December 31 Unit 2014 2015 2016 2017 2018 2019F 2020F 2021F
IE land sales (Rai) 723 280 210 390 300 450 560 657
IE transfer (Rai) 2,397 817 405 66 258 443 656 869
IE backlog (Rai) 922 336 288 473 n.a. n.a. n.a. n.a.
Revenue from IE (Btmn) 2,636 2,215 1,266 1,494 850 1,460 2,160 2,863
Revenue from electricity (Btmn) 8,533 9,177 7,880 8,703 10,171 11,026 11,110 11,310
Revenue from services (Btmn) 386 457 578 628 641 628 646 660
Gross margin IE (%) 38.0 60.2 44.3 49.9 56.1 50.0 50.0 50.0
Gross margin electricity (%) 12.4 15.4 17.2 18.9 17.0 17.0 17.0 17.0
onugu 2562 24
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Financial statement
Profit and Loss Statement

FY December 31 Unit 2Q17 3Q17 4Q17 1Q18 2Q18 3Q18 4Q18 1Q19
Total revenue (Btmn) 2,180 2,631 4,037 2,744 2,770 3,002 3,189 3,251
Cost of goods sold (Btmn) 1,789 2,112 2,775 2,091 2,244 2,407 2,589 2,562
Gross profit (Btmn) 391 520 1,262 653 527 595 601 689
SG&A (Btmn) 144 104 333 143 136 120 200 146
Other income (Btmn) 10 9 13 23 27 16 32 30
Interest expense (Btmn) 261 273 300 281 274 273 272 276
Pre-tax profit (Btmn) 4) 152 642 252 144 218 161 298
Corporate tax (Btmn) 0 - 191 11 (24) 55 35 56
Equity a/c profits (Btmn) 27) 3) (927) 47 6 3 (32) )
Minority interests (Btmn) (64) (137) (96) (156) (80) (127) (43) (87)
Core profit (Btmn) (95) 12 (571) 132 95 39 50 145
Extra-ordinary items (Btmn) 22 - 1,009 21 (160) 296 199 267
Net Profit (Btmn) (73) 12 438 152 (65) 335 249 412
EBITDA (Btmn) 514 729 1,291 833 709 806 748 871
Core EPS (Bt) (Bt) (0.05) 0.01 (0.28) 0.07 0.05 0.02 0.02 0.07
Net EPS (Bt) (Bt) (0.04) 0.01 0.22 0.08 (0.03) 0.17 0.12 0.20

Balance Sheet

FY December 31 Unit 2Q17 3Q17 4Q17 1Q18 2Q18 3Q18 4Q18 1Q19
Total current assets (Btmn) 10,639 11,682 12,235 20,463 18,719 16,126 12,733 14,114
Total fixed assets (Btmn) 33,666 33,560 33,594 25,157 28,023 29,160 32,026 33,018
Total assets (Btmn) 44,305 45,242 45,829 45,620 46,742 45,287 44,760 47,132
Total loans (Btmn) 25,101 25,308 25,168 25,173 26,413 24,924 24,182 26,046
Total current liabilities (Btmn) 8,831 8,550 7,722 8,264 10,160 9,081 8,869 8,101
Total long-term liabilities (Btmn) 18,112 19,388 20,269 19,235 19,095 18,687 18,301 20,725
Total liabilities (Btmn) 26,943 27,938 27,990 27,500 29,255 27,767 27,171 28,826
Paid-up capital (Btmn) 2,020 2,020 2,020 2,020 2,020 2,020 2,020 2,020
Total equity (Btmn) 17,362 17,304 17,839 18,120 17,487 17,520 17,589 18,306
BVPS (Bt) (Bt) 6.33 6.24 6.46 6.53 6.15 6.11 6.19 6.51

Cash Flow Statement

FY December 31 Unit 2Q17 3Q17 4Q17 1Q18 2Q18 3Q18 4Q18 1Q19
Core Profit (Btmn) (95) 12 (571) 132 95 39 50 145
Depreciation and amortization (Btmn) 267 313 361 323 318 330 347 327
Operating cash flow (Btmn) (70) (1,805) 3,385 (197) 1,341 276 619 354
Investing cash flow (Btmn) (337) (856) (246) (57) (1,839) 2,460 (83) (1,129)
Financing cash flow (Btmn) 399 132 (264) (22) 485 (1,899) (894) 1,815
Net cash flow (Btmn) (8) (2,529) 2,875 (276) (13) 837 (359) 1,040

Key Financial Ratios

FY December 31 Unit 2Q17 3Q17 4Q17 1Q18 2Q18 3Q18 4Q18 1Q19
Gross margin (%) 17.9 19.8 31.3 23.8 19.0 19.8 18.8 21.2
Operating margin (%) 11.3 15.8 23.0 18.6 14.1 15.8 12.6 16.7
EBITDA margin (%) 23.6 27.7 32.0 30.4 25.6 26.8 23.4 26.8
EBIT margin (%) 11.3 15.8 23.0 18.6 14.1 15.8 12.6 16.7
Net profit margin (%) (3.4) 0.5 10.8 5.6 (2.4) 11.1 7.8 12.7
ROE (%) (2.2) 0.3 (13.0) 2.9 2.1 0.9 1.1 3.2
ROA (%) (0.9) 0.1 (5.0) 1.2 0.8 0.3 0.4 1.3
Net D/E (x) 1.4 1.4 1.3 1.3 1.4 1.3 1.2 1.2
Interest coverage x) 2.0 2.7 4.3 3.0 2.6 2.9 2.8 3.2
Debt service coverage (x) 0.2 0.4 0.8 0.4 0.3 0.4 0.4 0.5

Main Assumptions

FY December 31 Unit 2Q17 3Q17 4Q17 1Q18 2Q18 3Q18 4Q18 1Q19
Revenue from IE (Btmn) - - 1,481 158 141 151 400 402
Revenue from electricity (Btmn) 2,012 2,468 2,375 2,418 2,461 2,675 2,615 2,669
Revenue from services (Btmn) 152 153 177 157 157 164 163 169
Gross margin IE (%) n.a. n.a. 50.1 66.5 44.8 54.6 56.6 61.4
Gross margin electricity (%) 17.6 19.1 19.6 21.0 17.0 17.2 12.9 14.7
Gross margin services (%) 23.4 30.0 29.9 24.1 26.4 30.2 20.8 28.4
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Figure 1: Growing land sales Figure 2: Accelerating backlog
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Source: ROJNA, CBRE, SCBS Investment Research Source: ROJNA As of December 2018
Figure 3: Land bank (8,955 rai) Figure 4: Rising land bank
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Source: ROINA As of December 2018 Source: ROJNA

Figure 5: Asking price for industrial land in Ayudhya Figure 6: Recurring income contributes 66% of EBIT
increased slightly
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Source: CBRE Source: ROJNA, SCBS Investment Research
Figure 7: Forward PBV Figure 8: SOTP valuation
Method Value (Btmn) Value (Bt/sh)
3.5 1 Industrial land NAV 13,389 6.6
PBV (x) +osp Utilties 12x PER 1,211 0.6
3.0 A Y a Power DCF 6,363 3.1
25 4 Core EV 20,963 7.2
: +1SD Less: Net debt (8,410) (4.2)
20 A Net core EV 12,553 6.2
l Avg. = 1.54x GULF MV 2,134 1.1
1.5 Frasers Logistics & Industiral Turst BV 2,412 1.2
-1SD Investment in JVs BV 193 0.1
1.0 1 C_ilobal_ A Net equity value 17,291 8.5
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Source: Bloomberg, SCBS Investment Research Source: SCBS Investment Research
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Forecasts and valuation

SCBS

Bo

Stock data

Last close (Jun 14) (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 (%)

2.28
2.70
18.42
25.08
805

L

0.15
4,76
11,000
0.10
29/1.8
2.82
49/10
40.1

> 50

Price performance
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Source: SET, SCBS Investment Research

Share performance

(%) iM 3M 12M
Absolute 9.6 20.6 (2.6)
Relative to SET 6.3 17.3 (0.7)
Source: SET, SCBS Investment Research

Expected total return (ETR)

Target price (Bt) 2.70
12-month dividend (Bt) 0.04
Capital gain (%) 18.42
Dividend yield (%) 1.84
Total return (%) 20.26

Source: SET, SCBS Investment Research

DRI ETE

Year to 31 Dec Unit 2017 2018 2019F 2020F 2021F
Revenue (Btmn) 3,876 4,407 4,966 5,535 6,086
EBITDA (Btmn) 995 1,052 1,108 1,321 1,521
Core profit (Btmn) 592 645 658 790 911
Reported profit (Btmn) 565 634 658 790 911
Core EPS (Bt) 0.054 0.059 0.060 0.072 0.083
DPS (Bt) 0.036 0.050 0.042 0.050 0.058
P/E, core (x) 42.3 38.9 38.1 31.7 275
EPS growth, core (%) 5.0 8.8 2.1 20.1 15.3
P/BV, core (x) 7.6 7.0 6.8 6.3 5.8
ROE (%) 17.7 17.9 17.3 19.7 20.9
Dividend yield (%) 1.6 2.2 1.8 2.2 2.5
FCF yield (%) 1.3 0.2 1.5 2.9 3.3
EV/EBIT (x) 35.8 32.7 32.7 26.0 22.0
EBIT growth, core (%) 2.4 10.7 0.7 24.4 17.0
EV/CE (x) 6.4 5.7 5.4 5.2 5.1
ROCE (%) 14.2 13.6 12.7 15.6 18.0
EV/EBITDA (x) 25.7 24.5 23.5 19.5 16.7
EBITDA growth (%) 9.5 5.7 5.3 19.3 15.1

Source: SCBS Investment Research
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FY December 31 Unit 2014 2015 2016 2017 2018 2019F 2020F 2021F
Total revenue Btmn 2,672 3,155 3,637 3,876 4,407 4,966 5,535 6,086
Cost of goods sold Btmn 1,756 2,082 2,469 2,633 3,072 3,548 3,876 4,243
Gross profit Btmn 916 1,073 1,168 1,243 1,335 1,419 1,659 1,844
SG&A Btmn 359 426 494 551 570 649 697 718
Other income Btmn 413 24 21 21 24 25 25 30
Interest expense Btmn 1 1 10 16 24 33 34 34
Pre-tax profit Btmn 598 670 686 697 765 761 954 1,122
Corporate tax Btmn 105 118 132 121 131 150 152 191
Equity a/c profits Btmn 0 0 0 0 0 0 0 0
Minority interests Btmn 0) 0 (1) (0) 19 49 27 14
Core profit Btmn 481 538 564 592 645 658 790 911
Extra-ordinary items Btmn - - - 27) (11) - - -
Net Profit Btmn 481 538 564 565 634 658 790 911
EBITDA Btmn 735 835 909 995 1,052 1,108 1,321 1,521
Core EPS Bt 0.04 0.05 0.05 0.05 0.06 0.06 0.07 0.08
Net EPS Bt 0.04 0.05 0.05 0.05 0.06 0.06 0.07 0.08
DPS Bt 0.03 0.04 0.04 0.04 0.05 0.04 0.05 0.06
Balance Sheet

FY December 31 Unit 2014 2015 2016 2017 2018 2019F 2020F 2021F
Total current assets Btmn 1,522 1,353 1,335 1,332 1,592 1,437 1,766 2,123
Total fixed assets Btmn 1,557 1,987 2,936 3,385 3,831 4,118 4,172 4,234
Total assets Btmn 3,266 3,560 4,518 4,951 5,708 5,851 6,246 6,677
Total loans Btmn 30 78 801 852 1,212 1,220 1,220 1,220
Total current liabilities Btmn 434 540 1,096 1,024 1,295 1,334 1,394 1,461
Total long-term liabilities Btmn 0 26 157 403 583 583 583 583
Total liabilities Btmn 461 591 1,294 1,478 1,965 2,003 2,064 2,130
Paid-up capital Btmn 1,100 1,100 1,100 1,100 1,100 1,100 1,100 1,100
Total equity Btmn 2,804 2,969 3,224 3,473 3,743 3,848 4,183 4,546
BVPS Bt 0.25 0.27 0.28 0.30 0.32 0.33 0.36 0.40
Cash Flow Statement

FY December 31 Unit 2014 2015 2016 2017 2018 2019F 2020F 2021F
Core Profit Btmn 481 538 564 592 645 658 790 911
Depreciation and amortization Btmn 136 164 213 255 276 313 333 365
Operating cash flow Btmn 447 698 705 916 743 969 1,108 1,266
Investing cash flow Btmn 26 (608) (1,028) (594) (689) (600) (387) (427)
Financing cash flow Btmn (290) (328) 324 (349) 3 (546) (455) (547)
Net cash flow Btmn 183 (239) 2 (27) 57 (177) 265 292
Key Financial Ratios

FY December 31 Unit 2014 2015 2016 2017 2018 2019F 2020F 2021F
Gross margin % 34.3 34.0 32.1 32.1 30.3 28.6 30.0 30.3
Operating margin % 20.8 20.5 18.5 17.9 17.4 15.5 17.4 18.5
EBITDA margin % 27.1 26.3 24.8 25.5 23.7 22.2 23.8 24.9
EBIT margin % 22.4 21.3 19.1 18.4 17.9 16.0 17.9 19.0
Net profit margin % 18.0 17.1 15.5 14.6 14.4 13.3 14.3 15.0
ROE % 17.7 18.7 18.2 17.7 17.9 17.3 19.7 20.9
ROA % 15.4 15.8 14.0 12.5 12.1 11.4 13.1 14.1
Net D/E X Net cash  Net cash 0.1 0.1 0.2 0.2 0.2 0.1
Interest coverage X 628.6 1,031.2 95.4 62.7 44.3 33.1 38.4 44.2
Debt service coverage X 23.6 15.8 1.4 2.1 1.6 1.7 2.0 2.3
Payout Ratio % 68.7 73.6 70.2 70.0 86.8 70.0 70.0 70.0
Main Assumptions

FY December 31 Unit 2014 2015 2016 2017 2018 2019F 2020F 2021F
Revenue breakdown

Cash service (%) 51.0 51.6 54.9 57.6 62.5 65.7 68.3 70.3
Social security service (SC) (%) 41.0 36.0 36.2 37.5 32.0 29.2 27.0 25.3
Universal coverage (UC) (%) 8.0 13.0 9.0 5.0 5.5 5.0 4.7 4.4
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FY December 31 Unit 2Q17 3Q17 4Q17 1Q18 2Q18 3Q18 4Q18 1Q19
Total revenue Btmn 890 1,032 1,016 1,080 1,039 1,149 1,139 1,228
Cost of goods sold Btmn 624 699 686 712 715 826 819 853
Gross profit Btmn 266 334 330 368 325 323 320 375
SG&A Btmn 124 129 173 129 116 141 184 154
Other income Btmn 7 5 4 5 7 7 5 4
Interest expense Btmn 3 4 5 5 5 7 8 9
Pre-tax profit Btmn 146 206 157 238 212 182 133 216
Corporate tax Btmn 27 37 32 45 35 37 33 49
Equity a/c profits Btmn 0 0 0 0 0 0 0 0
Minority interests Btmn (0) (0) (0) 0 1 5 12 12
Core profit Btmn 119 168 153 193 151 175 126 179
Extra-ordinary items Btmn 0 0 27) 0 27 (24) (14) 0
Net Profit Btmn 119 168 126 193 178 151 112 179
EBITDA Btmn 211 276 228 308 282 260 216 303
Core EPS Bt 0.01 0.02 0.01 0.02 0.01 0.02 0.01 0.02
Net EPS Bt 0.01 0.02 0.01 0.02 0.02 0.01 0.01 0.02
Balance Sheet
FY December 31 Unit 2Q17 3Q17 4Q17 1Q18 2Q18 3Q18 4Q18 1Q19
Total current assets Btmn 1,416 1,460 1,332 1,564 1,597 1,633 1,592 1,797
Total fixed assets Btmn 3,127 3,247 3,385 3,479 3,596 3,705 3,831 3,889
Total assets Btmn 4,786 4,937 4,951 5,284 5,434 5,613 5,708 5,983
Total loans Btmn 795 805 852 905 1,021 1,207 1,212 1,281
Total current liabilities Btmn 1,085 1,163 1,024 1,091 1,138 1,329 1,295 1,343
Total long-term liabilities Btmn 239 245 403 444 502 561 583 643
Total liabilities Btmn 1,370 1,458 1,478 1,592 1,697 1,951 1,965 2,072
Paid-up capital Btmn 1,100 1,100 1,100 1,100 1,100 1,100 1,100 1,100
Total equity Btmn 3,416 3,479 3,473 3,692 3,737 3,662 3,743 3,910
BVPS Bt 0.30 0.30 0.30 0.32 0.32 0.32 0.32 0.34
Cash Flow Statement
FY December 31 Unit 2Q17 3Q17 4Q17 1Q18 2Q18 3Q18 4Q18 1Q19
Core Profit Btmn 119 168 153 193 151 175 126 179
Depreciation and amortization Btmn 62 66 66 65 65 71 75 78
Operating cash flow Btmn 168 333 264 166 191 242 143 154
Investing cash flow Btmn (126) (176) (190) (128) (176) (171) (214) (173)
Financing cash flow Btmn (20) (123) (85) 50 17) (31) 2 68
Net cash flow Bt 22 33 (11) 88 ) 40 (70) 49
Key Financial Ratios
FY December 31 Unit 2Q17 3Q17 4Q17 1Q18 2Q18 3Q18 4Q18 1Q19
Gross margin % 29.9 32.3 32.5 34.1 31.2 28.1 28.1 30.5
Operating margin % 16.0 19.8 15.5 22.1 20.1 15.8 11.9 18.0
EBITDA margin % 23.5 26.6 25.0 28.4 24.3 22.5 20.1 24.6
EBIT margin % 16.8 20.3 15.9 22.5 20.8 16.5 12.3 18.3
Net profit margin % 13.3 16.3 124 17.9 17.1 13.1 9.8 14.6
ROE % 16.6 17.5 17.7 21.8 19.2 19.4 17.9 18.9
ROA % 12.2 12.5 12.5 15.6 13.5 13.1 12.1 12.7
Net D/E X 0.1 0.1 0.1 0.1 0.1 0.5 0.5 0.5
Interest coverage X 64.6 62.1 49.7 66.7 61.3 38.3 27.9 33.5
Debt service coverage X 1.5 1.9 1.9 2.6 2.1 1.5 1.3 1.8
Key statistics
FY December 31 Unit 2Q17 3Q17 4Q17 1Q18 2Q18 3Q18 4Q18 1Q19
Revenue breakdown
Cash service (%) 56.1 61.2 59.2 60.6 62.9 65.4 61.0 62.1
Social security service (SC) (%) 38.8 34.1 36.6 33.7 31.5 29.8 33.1 31.7
Universal coverage (UC) (%) 5.2 4.7 4.2 5.7 5.6 4.9 5.9 6.2
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Figure 1: CHG's earnings downtrend since 3Q18 Figure 2: Revenue breakdown by service
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Figure 3: CHG's earnings forecast Figure 4: Price performance
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Figure 5: CHG's PE band Figure 6: CHG's EV/EBITDA band
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Forecasts and valuation
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Stock data

Last close (Jun 14) (Bt) 47.25
12-m target price (Bt) 74.00
Upside (Downside) to TP (%) 56.61
Mkt cap (Btbn) 265.29
Mkt cap (US$mn) 8,516
Risk rating H
Mkt cap (%) SET 1.55
Sector % SET 3.68
Shares issued (mn) 5,615
Par value (Bt) 1.00
12-m high / low (Bt) 63/43.5
Avg. daily 6m (US$mn) 30.66
Foreign limit / actual (%) 100/75
Free float (%) 35.2
Dividend policy (%) > 30
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Share performance

(%)

iM 3M  12M

Absolute

1.1 (21) (19.2)

Relative to SET (20) (48) (17.7)

Source: SET, SCBS Investment Research

Expected total return (ETR)

Target price (Bt) 74.00
12-month dividend (Bt) 1.50
Capital gain (%) 56.61
Dividend yield (%) 3.17
Total return (%) 59.79

Source: SET, SCBS Investment Research

DRI TR TS

Year to 31 Dec Unit 2017 2018 2019F 2020F 2021F
Revenue (Btmn) 286,332 347,171 375,676 387,419 395,220
EBITDA (Btmn) 35,020 45,652 50,775 55,043 57,692
Core profit (Btmn) 20,150 24,053 26,874 30,581 32,834
Reported profit (Btmn) 20,883 26,465 26,874 30,581 32,834
Core EPS (Bt) 3.84 4.28 4.79 5.45 5.85
DPS (Bt) 1.00 1.40 1.50 1.70 1.80
P/E, core (x) 12.3 11.0 9.9 8.7 8.1
EPS growth, core (%) 93.4 11.5 1.7 13.8 7.4
P/BV, core (x) 21 1.8 1.6 1.4 1.3
ROE (%) 19.6 18.4 17.4 17.5 16.7
Dividend yield (%) 2.1 3.0 3.2 3.6 3.8
FCF yield (x) 0.0 (9.0) 17.0 15.2 25.9
EV/EBIT (x) 14.8 12,6 9.8 8.0 6.2
EBIT growth, core (%) 40.8 37.7 15.8 11.4 6.2
EV/CE (x) 1.7 1.5 1.4 1.3 1.3
ROCE (%) 11.7 9.3 1.3 13.0 16.1
EV/EBITDA (x) 9.6 8.7 7.0 5.9 4.6
EBITDA growth (%) 28.5 30.4 1.2 8.4 4.8

Source: SCBS Investment Research
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FY December 31 Unit 2014 2015 2016 2017 2018 2019F 2020F 2021F
Total revenue (Btmn) 243,907 234,698 254,620 286,332 347,171 375,676 387,419 395,220
Cost of goods sold (Btmn) 221,869 208,177 218,198 240,889 289,232 311,637 318,769 323,572
Gross profit (Btmn) 22,038 26,521 36,422 45,444 57,939 64,039 68,650 71,648
SG&A (Btmn) 16,627 19,293 21,823 23,925 28,760 29,801 30,726 31,618
Other income (Btmn) 1,644 1,761 1,584 1,263 2,200 2,104 2,557 2,972
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 31,503 35,874 38,557
Corporate tax (Btmn) 1,625 1,881 2,062 (1,400) 3,812 4,950 5,576 5,983
Equity a/c profits (Btmn) (1,356) (242) (173) 28 586 586 586 586
Minority interests (Btmn) (285) (279) (162) (195) 128 (266) (303) (326)
Core profit (Btmn) 234 2,935 9,563 20,150 24,053 26,874 30,581 32,834
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 26,874 30,581 32,834
EBITDA (Btmn) 14,164 18,315 27,248 35,020 45,652 50,775 55,043 57,692
Core EPS (Btmn) 0.05 0.61 1.99 3.84 4.28 4.79 5.45 5.85
Net EPS (Bt) 0.35 1.37 3.36 3.98 4.71 4.79 5.45 5.85
DPS (Bt) 0.38 0.48 0.66 1.00 1.40 1.50 1.70 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 92,953 124,284 134,075 163,520 194,844
Total fixed assets (Btmn) 122,354 151,092 173,885 189,405 254,911 238,472 227,200 215,800
Total assets (Btmn) 194,534 221,641 258,380 282,358 379,195 372,547 390,720 410,644
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 91,800 92,079 92,149
Total long-term liabilities (Btmn) 71,858 81,305 100,704 97,750 113,639 109,894 105,887 102,406
Total liabilities (Btmn) 119,924 138,688 166,566 163,372 227,339 201,694 197,966 194,555
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 89,055 117,062 144,838 163,570 185,168 208,177
BVPS (Bt) 15.07 16.58 18.50 22.32 25.80 29.13 32.98 37.08
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 26,874 30,581 32,834
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 43,068 43,561 71,836
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 (15,637) (13,311) (13,527)
Net cash flow (Btmn) 1,225 (2,107) 793 2,851 (1,299) 29,524 27,049 55,109
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 17.0 17.7 18.1
Operating margin (%) 2.2 3.1 5.7 7.5 8.4 9.1 9.8 10.1
EBITDA margin (%) 5.8 7.8 10.7 12.2 13.1 13.5 14.2 14.6
EBIT margin (%) 2.9 3.8 6.4 8.0 9.0 9.7 10.4 10.9
Net profit margin (%) 0.7 2.8 6.4 73 7.6 72 7.8 8.3
ROE (%) 0.4 3.9 11.3 19.6 18.4 17.4 17.5 16.7
ROA (%) 0.1 1.4 4.0 7.5 7.3 7.1 8.0 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 10.5 11.9 13.0
Debt service coverage (x) 0.6 1.1 1.3 1.5 2.4 1.1 1.4 1.4
Payout Ratio (%) 109.2 35.0 19.6 25.1 29.7 31.3 31.2 30.8
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 (USs$/t) 96 91 89 110 138 128 134 138
Reported EBITDA/t (US$/t) 79 80 88 112 140 128 134 138
Average selling price (US$/t) 1,202 975 827 927 1,031 954 961 965
FX (Bt/US$) 32.48 34.35 35.29 33.93 32.32 32.00 32.00 32.00
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FY December 31 Unit 2Q17 3Q17 4Q17 1Q18 2Q18 3Q18 4Q18 1Q19
Total revenue (Btmn) 71,661 72,605 70,417 76,143 83,591 96,001 91,436 95,810
Cost of goods sold (Btmn) 61,538 60,004 59,445 63,416 68,010 77,055 80,751 83,550
Gross profit (Btmn) 10,123 12,601 10,972 12,727 15,581 18,946 10,685 12,260
SG&A (Btmn) 5,863 6,062 6,255 6,262 7,132 7,487 7,879 8,510
Other income (Btmn) 239 239 593 976 395 365 463 555
Interest expense (Btmn) 991 963 905 891 887 1,122 1,327 1,384
Pre-tax profit (Btmn) 3,508 5,814 4,405 6,550 7,957 10,703 1,941 2,922
Corporate tax (Btmn) 329 569 (3,149) 881 1,145 1,018 768 103
Equity a/c profits (Btmn) (120) 47 (45) (42) 206 479 (57) (0)
Minority interests (Btmn) (68) (30) (26) (27) (26) 64 117 (25)
Core profit (Btmn) 2,990 5,262 7,483 5,600 6,993 10,227 1,233 2,793
Extra-ordinary items (Btmn) (53) (1,745) 2,520 214 1,250 (173) 1,122 915
Net Profit (Btmn) 2,937 3,516 10,003 5,814 8,243 10,054 2,355 3,708
EBITDA (Btmn) 7,374 9,911 8,730 10,493 12,064 15,657 7,438 8,292
Core EPS (Btmn) 0.62 1.00 1.43 1.03 1.26 1.82 0.22 0.50
Net EPS (Bt) 0.61 0.67 1.91 1.07 1.49 1.79 0.42 0.66
Balance Sheet

FY December 31 Unit 2Q17 3Q17 4Q17 1Q18 2Q18 3Q18 4Q18 1Q19
Total current assets (Btmn) 89,032 86,145 92,953 101,644 123,981 127,413 124,284 130,584
Total fixed assets (Btmn) 181,745 183,387 189,405 185,224 209,820 229,300 254,911 264,881
Total assets (Btmn) 270,777 269,532 282,358 286,868 333,801 356,713 379,195 395,465
Total loans (Btmn) 106,423 92,506 95,506 90,462 113,269 117,404 136,266 145,911
Total current liabilities (Btmn) 66,559 57,758 65,622 67,146 86,331 101,943 113,700 116,935
Total long-term liabilities (Btmn) 109,422 101,138 97,750 91,809 104,689 104,738 113,639 125,723
Total liabilities (Btmn) 175,981 158,896 163,372 158,955 191,020 206,681 227,339 242,658
Paid-up capital (Btmn) 4,814 5,245 5,245 5,412 5,548 5,615 5,615 5,615
Total equity (Btmn) 92,788 108,629 117,062 126,126 139,640 144,178 144,838 144,412
BVPS (Bt) 19.27 20.71 22.32 23.31 25.17 25.68 25.80 25.72
Cash Flow Statement

FY December 31 Unit 2Q17 3Q17 4Q17 1Q18 2Q18 3Q18 4Q18 1Q19
Core Profit (Btmn) 2,990 5,262 7,483 5,600 6,993 10,227 1,233 2,793
Depreciation and amortization (Btmn) 2,876 3,133 3,420 3,052 3,219 3,832 4,170 3,987
Operating cash flow (Btmn) 8,238 5,840 7,102 7,626 7,215 9,123 8,398 8,401
Investing cash flow (Btmn) (11,814) (5,428) (6,611) (4,493) (16,275) (14,196) (21,263) (10,363)
Financing cash flow (Btmn) 3,769 (994) 1,946 3,147 18,678 (6,585) 7,327 3,410
Net cash flow (Btmn) 193 (581) 2,437 6,280 9,617 (11,658) (5,538) 1,448
Key Financial Ratios

FY December 31 Unit 2Q17 3Q17 4Q17 1Q18 2Q18 3Q18 4Q18 1Q19
Gross margin (%) 14.1 17.4 15.6 16.7 18.6 19.7 11.7 12.8
Operating margin (%) 5.9 9.0 6.7 8.5 10.1 11.9 3.1 3.9
EBITDA margin (%) 10.3 13.7 12.4 13.8 14.4 16.3 8.1 8.7
EBIT margin (%) 6.3 9.3 7.5 9.8 10.6 12.3 3.6 4.5
Net profit margin (%) 4.1 4.8 14.2 7.6 9.9 10.5 2.6 3.9
ROE (%) 13.0 20.9 26.5 18.4 21.0 28.8 3.4 7.7
ROA (%) 4.5 7.8 10.8 7.9 9.0 11.8 1.3 2.9
Net D/E (x) 1.1 0.8 0.8 0.6 0.6 0.7 0.9 1.0
Interest coverage x) 7.4 10.3 9.6 11.8 13.6 14.0 5.6 6.0
Debt service coverage (x) 1.5 2.6 1.9 2.2 1.6 1.7 0.6 0.7
Main Assumptions

FY December 31 Unit 2Q17 3Q17 4Q17 1Q18 2Q18 3Q18 4Q18 1Q19
Total capacity (period-end) (ktpa) 10,270 10,405 10,665 10,638 11,084 12,587 13,029 13,920
Total sales volume (kt) 2,223 2,387 2,306 2,325 2,546 2,730 2,820 2,970
Core EBITDA/t (US$/t) 107 122 111 140 153 150 113 102
Reported EBITDA/t (US$/t) 97 125 117 148 156 175 85 89
Average selling price (US$/t) 940 911 926 1,038 1,028 1,070 989 1,020
FX (Bt/US$) 34.29 33.37 32.95 31.54 31.95 32.98 32.82 31.62
onugu 2562 33



UUD. dulas 1nuUposa SCBS

Figure 1: Integrated PET/PTA margin Figure 2: IVL — integrated PET/PTA spread
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Figure 3: IVL's core EBITDA/t Figure 4: Core EBITDA breakdown (last 12 months)
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Figure 5: Capacity growth Figure 6: IVL's production base breakdown
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Figure 7: Quarterly net profit Figure 8: Share price performance
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Forecasts and valuation in3asneu

Year to 31 Dec Unit 2017 2018 2019F 2020F 2021F  Aadun daaus, CFA
Pre-provision profit (Bt mn) 67,274 54,683 58,873 58,266 62,457  Undanzvinisasnuiladaiugiu
Net profit (Bt mn) 22,440 28,491 28,789 29,807 33,310  eunaaniwe

PPP/Sh (Bt) 4.81 3.91 4.21 417 447  0-2949-1003

EPS (Bt) 1.60 2.04 2.06 213 238 kittima.sattayapan@scb.co.th
BVPS (Bt) 20.59 21.88 23.36 24.73 26.32

DPS (BY) 0.61 0.72 0.76 0.79 0.88

P/PPP x) 4,05 4,99 4.63 4.68 4.37

PPP growth (%) 2.34 (18.72) 7.66 (1.03) 7.19

P/E x) 1215 9,57 9.47 9.15 8.18

EPS growth (%) (30.53) 26.97 1.04 3.54 11.75

P/BV x) 0.95 0.89 0.83 0.79 0.74

ROE (%) 7.99 9,60 9.10 8.87 9.33

Dividend yield (%) 3.13 3.68 3.91 4,05 4.52

Source: SCBS Investment Research
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Financial statement
Profit and Loss Statement

FY December 31 Unit 2014 2015 2016 2017 2018F 2019F 2020F 2021F
Interest & dividend income (Btmn) 128,230 132,525 129,230 122,507 119,770 130,842 130,692 139,979
Interest expense (Btmn) 51,072 51,657 42,264 36,729 36,081 37,349 40,140 43,787
Net interest income (Btmn) 77,158 80,868 86,966 85,778 83,689 93,493 90,552 96,192
Non-interest income (Btmn) 27,960 32,701 34,619 35,095 32,403 32,883 34,029 35,218
Non-interest expenses (Btmn) 48,145 50,920 50,631 49,396 53,088 57,778 55,878 57,140
Pre-provision profit (Btmn) 56,973 62,650 70,953 71,477 63,004 68,598 68,703 74,270
Provision (Btmn) 18,643 30,542 33,429 44,833 26,192 30,085 28,459 29,147
Pre-tax profit (Btmn) 38,330 32,108 37,524 26,643 36,812 38,513 40,244 45,122
Tax (Btmn) 7,184 5,605 7,063 4,797 6,852 7,703 8,049 9,024
Equities & minority interest (Btmn) (2,045) (1,990) (1,843) (594) 1,468 2,022 2,389 2,788
Core net profit (Btmn) 33,191 28,494 32,304 22,440 28,491 28,789 29,807 33,310
Extra item (Btmn) 0 0 0 0 0 0 0 0
Net profit (Btmn) 33,191 28,494 32,304 22,440 28,491 28,789 29,807 33,310
EPS (Bt) 2.37 2.04 2.31 1.60 2.04 2.06 213 2.38
DPS (Bt) 0.90 0.76 0.86 0.61 0.72 0.76 0.79 0.88
Balance Sheet
FY December 31 Unit 2014 2015 2016 2017 2018F 2019F 2020F 2021F
Cash (Btmn) 74,770 71,470 72,106 73,573 68,878 69,500 70,700 71,715
Interbank assets (Btmn) 456,721 397,358 431,638 559,827 372,514 372,514 372,514 372,514
Investments (Btmn) 258,495 261,732 242,265 228,246 240,167 240,167 240,167 240,167
Gross loans (Btmn) 1,952,996 2,027,440 1,904,089 1,938,082 2,024,205 2,125,415 2,252,940 2,410,646
Accrued interest receivable (Btmn) 5,601 5,901 5,271 5,212 5,424 5,424 5,424 5,424
Loan loss reserve (Btmn) 76,021 85,957 110,781 125,381 133,754 148,839 162,298 176,446
Net loans (Btmn) 1,882,576 1,947,385 1,798,578 1,817,912 1,895,874 1,982,000 2,096,065 2,239,624
Total assets (Btmn) 2,789,143 2,815,330 2,689,446 2,864,373 2,739,203 2,828,250 2,945,873 3,092,862
Deposits (Btmn) 2,151,268 2,135499 1,972,404 2,070,875 2,039,602 2,103,849 2,197,891 2,317,677
Interbank liabilities (Btmn) 162,015 194,243 203,166 228,691 157,396 157,396 157,396 157,396
Borrowings (Btmn) 146,171 116,240 120,691 110,626 95,206 95,206 95,206 95,206
Total liabilities (Btmn) 2,553,276 2,565,032 2,410,299 2,570,149 2,425,062 2,489,310 2,583,352 2,703,137
Minority interest (Btmn) 3,724 4,415 5,218 6,358 8,266 12,389 16,816 21,738
Paid-up capital (Btmn) 72,005 72,005 72,005 72,005 72,005 72,005 72,005 72,005
Total Equities (Btmn) 232,142 245,883 273,929 287,867 305,875 326,551 345,706 367,987
BVPS (Bt) 16.60 17.59 19.59 20.59 21.88 23.36 24.73 26.32
Key Assumptions and Financial Ratios
FY December 31 Unit 2014 2015 2016 2017 2018F 2019F 2020F 2021F
Growth
YoY loan growth (%) 14.14 3.81 (6.08) 1.79 4.44 5.00 6.00 7.00
YoY non-NII growth (%) 5.07 16.96 5.86 1.37 (7.67) 1.48 3.48 3.49
Profitability
Yield on earn'g assets (%) 5.05 4.93 4.88 4.55 4.39 4.81 4.61 4.70
Cost on int-bear'g liab (%) 2.18 2.11 1.78 1.56 1.53 1.61 1.67 1.74
Spread (%) 2.86 2.82 3.09 2.99 2.86 3.20 2.94 2.96
Net interest margin (%) 3.04 3.01 3.28 3.19 3.07 3.44 3.19 3.23
ROE (%) 15.15 11.92 12.43 7.99 9.60 9.10 8.87 9.33
ROA (%) 1.25 1.02 1.17 0.81 1.02 1.03 1.03 1.10
Asset Quality
NPLs/Total Loans (%) 2.94 3.76 4.77 5.30 5.24 5.24 5.18 5.08
LLR/NPLs (%) 132.24 112.55 121.57 121.71 125.74 133.53 138.98 144.14
Provision expense/Total loans (%) 0.95 1.51 1.76 2.31 1.29 1.42 1.26 1.21
Liquidity
Loans/Deposits & borrowings (%) 85.01 90.04 90.97 88.84 94.82 96.65 98.25 99.91
Efficiency
Cost to income ratio (%) 45.80 44.84 41.64 40.87 45.73 45.72 44.85 43.48
Capital Fund
Capital adequacy ratio (%) 14.47 14.84 16.61 17.20 18.22 18.51 18.45 18.24
Tier-1 (%) 10.64 11.17 12.81 13.48 14.47 15.02 15.13 15.12
Tier-2 (%) 3.83 3.68 3.80 3.72 3.74 3.49 3.32 3.12
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FY December 31 Unit 2Q17 3Q17 4Q17 1Q18 2Q18 3Q18 4Q18 1Q19
Interest & dividend income (Btmn) 30,698 30,370 30,283 29,505 29,878 29,993 30,394 33,377
Interest expense (Btmn) 9,093 9,112 9,187 8,965 9,079 9,104 8,934 8,736
Net interest income (Btmn) 21,604 21,259 21,095 20,540 20,799 20,890 21,460 24,641
Non-interest income (Btmn) 7,718 8,424 10,514 8,396 8,356 7,856 7,795 8,634
Non-interest expenses (Btmn) 11,687 12,475 12,634 13,525 12,259 12,738 14,566 16,217
Earnings before tax & provision (Btmn) 17,636 17,208 18,975 15,411 16,896 16,008 14,689 17,058
Provision (Btmn) 13,878 9,918 13,577 6,908 6,770 6,084 6,430 7,330
Pre-tax profit (Btmn) 3,758 7,290 5,397 8,503 10,126 9,924 8,259 9,728
Tax (Btmn) 713 1,440 603 1,689 2,082 1,521 1,560 1,941
Equities & minority interest (Btmn) (177) (22) (21) 28 336 564 540 486
Core net profit (Btmn) 3,222 5,872 4,815 6,787 7,708 7,838 6,159 7,301
Extra item (Btmn) 0 0 0 0 0 0 0 0
Net profit (Btmn) 3,222 5,872 4,815 6,787 7,708 7,838 6,159 7,301
EPS (Bt) 0.23 0.42 0.34 0.49 0.55 0.56 0.44 0.52
Balance Sheet
FY December 31 Unit 2Q17 3Q17 4Q17 1Q18 2Q18 3Q18 4Q18 1Q19
Cash (Btmn) 67,239 64,167 73,573 70,401 66,501 59,983 68,878 62,119
Interbank assets (Btmn) 426,469 466,503 559,827 585,221 521,214 441,906 372,514 424,454
Investments (Btmn) 221,676 225,550 228,246 203,649 191,816 208,883 240,167 286,868
Gross loans (Btmn) 1,918,010 1,875,807 1,938,082 1,928,205 1,959,549 1,980,974 2,024,205 2,032,879
Accrued interest receivable (Btmn) 3,159 5,020 5,212 5,462 4,988 5,209 5,424 5,753
Loan loss reserve (Btmn) 111,466 119,649 125,381 129,598 136,586 129,542 133,754 139,044
Net loans (Btmn) 1,809,703 1,761,178 1,817,912 1,804,069 1,827,950 1,856,640 1,895,874 1,899,589
Total assets (Btmn) 2,672,038 2,668,061 2,864,373 2,887,501 2,804,772 2,735,948 2,739,203 2,884,114
Deposits (Btmn) 1,962,422 1,950,086 2,070,875 2,033,068 2,040,349 2,007,392 2,039,602 2,077,071
Interbank liabilities (Btmn) 186,650 184,108 228,691 250,239 193,603 178,429 157,396 201,439
Borrowings (Btmn) 116,807 116,261 110,626 110,375 112,163 95,744 95,206 96,854
Total liabilities (Btmn) 2,392,324 2,378,397 2,570,149 2,587,650 2,509,090 2,430,626 2,425,062 2,560,143
Minority interest (Btmn) 5,464 5,892 6,358 6,969 6,938 7,644 8,266 9,069
Paid-up capital (Btmn) 72,005 72,005 72,005 72,005 72,005 72,005 72,005 72,005
Total Equities (Btmn) 274,250 283,773 287,867 292,882 288,744 297,678 305,875 314,902
BVPS (Bt) 19.62 20.30 20.59 20.95 20.65 21.29 21.88 22.52
Financial Ratios
FY December 31 2Q17 3Q17 4Q17 1Q18 2Q18 3Q18 4Q18 1Q19
Growth
YoY loan growth (%) (2.81) (1.59) 1.79 0.78 2.17 5.61 4.44 5.43
YoY non-NII growth (%) (3.35) (8.42) 22.08 (0.52) 8.26 (6.74) (25.86) 2.84
Profitability
Yield on earn'g assets (%) 4.72 4.69 4.50 4.23 4.32 4.44 4.55 4.87
Cost on int-bear'g liab (%) 1.59 1.61 1.58 1.49 1.53 1.57 1.56 1.50
Spread (%) 3.12 3.07 2.93 2.73 2.79 2.87 2.99 3.37
Net interest margin (%) 3.32 3.28 3.14 2.94 3.01 3.09 3.21 3.59
ROE (%) 4.63 8.42 6.74 9.35 10.60 10.69 8.16 -
ROA (%) 0.48 0.88 0.67 0.94 1.10 1.15 0.90 0.00
Asset Quality
NPLs/Total Loans (%) 5.17 5.53 5.32 5.59 5.64 5.33 5.25 5.39
LLR/NPLs (%) 112.50 115.37 121.71 120.25 123.54 122.59 125.74 131.66
Provision expense/Total loans (%) 2.89 2.11 2.80 1.43 1.38 1.23 1.27 1.44
Liquidity
Loans/Deposits & borrowings (%) 92.25 90.78 88.84 89.96 91.04 94.19 94.82 93.51
Efficiency
Cost to income ratio (%) 39.86 42.03 39.97 46.74 42.05 44.31 49.79 48.74
Capital Fund
Capital adequacy ratio (%) 16.26 16.60 17.20 17.49 17.57 17.78 18.22 18.41
Tier-1 (%) 12.77 13.10 13.48 13.73 13.79 13.98 14.47 14.66
Tier-2 (%) 3.49 3.50 3.72 3.76 3.78 3.80 3.74 3.75
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Figure 1: Loan growth

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

Source: KTB and SCBS Investment Research

Figure 4: KTB’s deposit breakdown
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Figure 5: KTB's 1Q19 fee & service income breakdown Figure 6: LLR coverage and credit cost
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Figure 7: KTB’s PBV Figure 8: Banking sector valuation map
PBV (x) 2.0 79PBV (x)
1.8 4 1.8 #TISCO
1.6 4 l ] [ +2SD 1.6 i
1.4 1 m .ll M .n. A +1SD 1.4 .KKP
SCB ..~
1.2 1.2 4 KBANK ‘ __.Y
1.0 1.0 A BBL.
- ® TCAP
i TMBa. &
0.8 0.8 ® KB
LHFG
0.6 0.6 -
047 u 0 ROE (%
0.2 T T T T T T T T T T T T T T T T 0.2 1 ( 0)
M T 1N ON®BOOANO A NM T I O N O O 0.0 T T T T 1
O O O O O O O ™ ™ ™ ™ ~ v~ v~ — =
C C & C & &t & & ¢ & & & & ¢ & ¢ 0.0 5.0 10.0 15.0 20.0 25.0
SEESEREERSSEERESRES S S
Source: SCBS Investment Research Source: SCBS Investment Research
38

onueu 2562



enuau)

Close: 14/6/2019
SETAUTO

SET AUTO index 470.94 -1.88/-0.40% Bt17mn

Bloomberg ticker:
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ss1uaa‘hm1m’i’namaammmﬁmﬁ’uwans"‘muma\imns'mmsﬁ'\svwhmu%’gﬂ A
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agluszauniuarnanauunuanuiunaazadraindanisdsusrasaassinaiiule
top picks uavis1 @a SAT waz STANLY
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1.14 @udu (15967 YoY)

Top picks éia SAT war STANLY 15IN29INANNAIRLAIAAIALALIALUNANTETNLTAY
mmmmsmsumwwsgﬂ Aulu mauumammmaomsaumﬂmﬂau 12U S08UG ATFINY
usanmumanaumuﬂumamamamaa duuiu'ldan performance swmmmuﬂmawunau
guauaiug 1 ﬂjnmum AH 1/1 -49%, SAT 7 -21%, STANLY ‘vy -10% uay PCSGH
-7% \Aaudu SET 1 -2% luaaziisiunasnrunisaniluiiadmfasnidda waisauag
31 valuation mau’tus”mnmu,a“wama‘uLmumnwuﬂuwaawmumnmmsﬂsnmaomaaﬁm
Wu'le' top picks uavis1 Aa SAT uay STANLY wu SAT dawavi PE 11 2562 sedu 8.1 win
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scBs ()

Valuation summary

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

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

AH Buy 19.2 29.0 56.8 88 56 0.7 0.6
PCSGH Neutral 7.0 7.2 75 152 121 20 1.9
SAT Buy 183 28.0 586 81 74 11 1.0
STANLY Buy 229.0 320.0 435 79 7.2 1.0 09
Average 120 88 14 1.3

Source: SCBS Investment Research
Price performance
Absol Relative to SET

(%) iM___3M_12M __1M___3M__12M
AH 27 (45) (49.1) (05) (7.1) (48.2)
PCSGH 07 29 (73) (24 01 (55)
SAT (27) (0.0) (21.1) (56) (2.8) (19.6)

STANLY 0.4 1.3 (105 (2.6) (1.5) (8.8)
Source: SET, SCBS Investment Research

Sector core earnings growth
6,000 A = (Core Profit

5,000 - Growth '
4,000 -
3,000 A
2,000 A
1,000

0 -

(Btmn) %) [ 20

2018 2019F
Source: SET, SCBS Investment Research

2020F

Uniasien

10.0 7 (%) 12-mth price performance

0.0 — : : :
0o - N .
(20.0)

(30.0)
(40.0) A
(50.0) A
(60.0) A

SET PCSGH STANLY SAT AH

Source: SET and SCBS Investment Research

53U Hazin3aslng
Tniessinisanuiadafiugiu
funanniwe

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

39



enuauci

sces [@)

Figure 1: Rolling 12-mth domestic auto sales

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 19.20 29.0 56.8 6.7 88 5.6 3 (24) 56 08 0.7 06 12 8 11 6.8 58 6.3 75 68 58

PCSGH Neutral 7.00 7.2 7.5 17.2 15.2 12.1 (2) 13 26 2.1 20 19 12 14 16 39 46 5.8 9.0 78 6.4

SAT Buy 18.30 280 586 85 81 7.4 27 6 9 1.1 11 1.0 14 13 14 74 56 6.1 41 27 22

STANLY Buy 229.00 320.0 435 9.0 79 7.2 18 14 9 11 1.0 09 13 13 13 36 38 4.1 39 3.0 23

Average 10.3 10.0 8.1 12 2 25 13 1211 13 12 14 54 49 5.6 6.1 51 4.2

Source: SCBS Investment Research
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SET TRANS index
Bloomberg ticker:

387.19 +2.51/+0.65% Bt3,294mn

Close: 14/6/2019
SETTRANS
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uurTiaasssAsuAIsHuINd syaNvitnaTull 2562 um‘s'lma'nﬂaauauavmau
’luS'm'mu"lﬂnaum'\\m'mum uaz valuation szduaninazyinliaudavanad
Afin AAV (toP pick aavt51) dauail PB 1l 2562 svdu 0.9 win duiiluszduiian
damnalurrenidasaiunisainnubissunienmsidasiuil 2556-57

wsenmﬁuﬁm‘nm‘imumsamﬁmﬁua;ﬁeﬁimﬁao 1u 1Q62 wadsznaunisuasiusnanis
fudsudidu QoQ annwaisznaunisidauualu 4Q61 wiAaaay YoY wwszsa'ldaauna
WlasandasdArlaaansiadasy dasianTaaasiadauas AAV anad 7% YoY (u,mwumu
10% QoQ) u 1Q62 wnzaa1niu (~30% uavsalauas AAV) Hudia 'Imﬂunmaamm
Fuiifunioinndsenalnaanas 2% Yoy tu 1Q62 anngrugylu 1Q61 Wollnaanidau
e, andIunssuviasie nafiudiadnong ‘Imﬂmuuuunmaammmaﬂs“mm/lmu
maantudssmainadutauies 3% YoY § 3.2 auau uainviasfitanniuanas 9%
YoY witlgywiflazasigusunadunadasiAilnasisadivdatiiasluszasdu uatsidain
wudTinlu 2H62 azddu TaaldsunisaudyualnnIsaaaIgNInsAITaALIUAISIINLTaN

visa-on-arrival aas¥guiaaanlidn 6 au audiviun 31 a.a. 2562

s1aniiuiasaviivanag LLuamm‘vmssu‘maotmuﬂmuﬂumamww WALTINBIIINA
ﬂsmaums‘uaomﬂmsuua""Lmumsauuauumnsmmmumsaouumamm EARUIRFUN
wiaviiuadalu 2Q62TD atj7 US$78.8/bbl anas 7% YoY (LLmemu 6% QoQ) uay spot
price Aanavua US$71. 9/bbl AAV mammwﬂaonumwL&uuﬁmumummmiﬂu
dasru ~50% 2a9153aun1slisiuaTasiiuly 2Q-4Q62 tuuaeid THAI vindeyayrilasdu
AuLdnesanitduaronin i ludasiu ~60% Tu 2Q62 was ~40% 1u 2H62 vinly
wﬂsmanmimumsnumaaoswuuuiamamu"lmnﬂs Toaiannsaisiuia3asiu (spot
price) Manav

AAV ilu top pick 2avt51 walsznaunisuas AAV dumnTundliudranas QoQ Tu 2Q62
nnaduagnia uarsiansitae 111 au. anasuganldanawdnnuiadfideiun.s.u.
ANATAILTINIURT U TN ama"l,snmu muamuwaomwwaﬂsmanmsmﬂum‘tuﬂ 2562
AAV dfaanavi valuation seéuani PB T 2562 s¥éu 0.9 win mLﬂusvmnmﬂmjamu’lumo
AAangaunsalan lizsun1nsdiasluil 2556-57 wazinazaiairAnainuiasanad
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(fMathatadu 25% &1uFudiand (3nn 20% luilaaiiu) wag 20% s1uFuRuiiidoniedlue
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hiladszndaanuiazdsiusinadusasiaiviu AOT da'ldaundiazgailaiwaaanu
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Valuation summary

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

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

AAV Buy 40 58 468 20.1 162 09 09
AOT Neutral 66.8 70.0 6.4 38.1 33.4 6.6 6.1
THAL Sell  10.2 10.0 (2.0) nm. nm, 1.1 1.2
Average 29.1 24.8 2.9 2.7

Source: SCBS Investment Research

Price performance

A Relative to SET
(%) IM__3M_ 1M _1iM___ 3M 1M
MV 05 (29) (262) (26) (56)  (248)
AOT  (11) (18) (0.7) (41) (46 12
THAI (12 (17.1)  (338) (155) (194)  (32.5)

Source: SET, SCES Investment Research

Sector core earnings growth
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Figure 1: Thai tourism trend

Figure 2: AAV is trading at tough valuation
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Figure 3: AAV’s quarterly earnings Figure 4: THAI's quarterly earnings
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Figure 5: AOT’s valuation is down to the level before the rally on the news of bidding new concessions
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Figure 6: Valuation summary
Rating Price Target ETR P/E (x) EPS growth (%) P/BV (x) ROE (%) Div. Yield (%) EV/EBITDA (x)
(Bt/Sh) (Bt/Sh) (%) 18A 19F 20F 18A 19F 20F 18A 19F 20F 18A 19F 20F 18A 19F 20F 18A 19F 20F
AAV Buy 4.02 5.8 46.8 n.m. 20.1 16.2 nm. nm. 24 10 09 09 (0 5 6 83 25 31 218 108 95
AOT Neutral 66.75 70.0 6.4 43.7 38.1 334 14 15 14 7.2 6.6 6.1 17 18 19 1.3 16 1.5 26.6 239 214
THAI Sell 1020 100 (2.0) 72 nm.nm. (9 nm. 74 07 11 12 9(40)(13) 0.0 0.0 00 6.9 116 8.0
Average 25.4 29.1 24.8 3 15 38 3.0 2.9 2.7 9 (6) 4 3.2 14 1.5 184 154 13.0

Source: SCBS Investment Research
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SET BANK index
Bloomberg ticker:

Close: 14/6/2019 518.67 -2.25/-0.43% Bt3,753mn

SETBANK

° ~y o
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FUIANTRARIAN 6.3% & 5.4% (ﬂaumomommamwnu 5.5% Tuil 2561) iiadgviau
GDP mmnimmmmm Fasnrsaenadrvacduidialy 4M62 Audninaa uazaduly
wiuaungnsiiiag aumamaonauﬁmmsmmﬂmtwm 0.2% MoM uaz 4.6% YoY luihiau
LB LRY am’mmsmmuﬁwaoﬁutﬂa YTD 1u 4M62 awsvmutwuo 0.1% 61n31 0.9%
Tuzheidienduzasiinau SCB EIC Ysuaaiszunainisdasnnisuenadizay GDP dszeinalng
Tull 2562 avan 3.6% § 3.3% TaaldsuidadanszauananansznunINAIINIAUAIFIATIN
asAsiansRvaaning uasnsuzaadIzadtAsaiaiilan SCB EIC Usuanaanisaldns
Asuenacuasnisavaantnalull 2562 avg 0.6% ndszanainsiaun 2.7% uananniids
AaaInnsasnuMatanduluaadinnssunineldasdunisdvaanuavdssindlnaazuzaas)
Ve aLAUAY

uinTiuA1snseatuil 2562 mmmuuua\maomm’nm"l,s‘i,mus‘mmaanauﬁmmsauaﬂ
Tuszaunsamarluil 2562 Luaomnmauummmmuvﬁ‘aa"muimmLmJ NIM agatlussdu
13961 credit cost azanadtdniias non-NII aganay wazaAldaralunisafivoruagiudu
ANNTANLNTAsTUL latiuasNalsylamiwilnou

demvifian BBL uaz KTB iflu top picks navnausuiai1s SETBANK U¥ugauinduun
1% YTD underperform SET i +7% YTD at 6% &zviaunulrTuna1lsnseadrluil 2562 Ml
AaudnInALa) 1fdeadaan BBL uas KTB tilu top picks aavndusUIAIT lasanazlesuy

Usglamiannnisaonuifiudddu (deduanuniainvadnadmaadnausuiaslunaui)
way valuation vnaula

Valuation map uanvuitiiuin BBL uaz KTB fluiju laggard

scBs ()

Valuation summary

Rating Pricc TP ETR P/E(x) P/BV (x)
(Bt) (Bt) (%) 19F 20F 19F 20F
BAY Buy 383 43.0 152 108 9.7 1.1 1.0

BBL Buy 199.0 240.0 24.1 10.1 9.0 0.9 0.8
KBANK Neutral 193.5 190.0 0.3 11.910.8 1.1 1.0
KKP Neutral 68.3 70.0 89 9.5 91 13 1.2
KTB Buy 19.5 22.0 16.8 9.310.0 0.8 0.8
LHFG Sell 1.5 15 44 100 94 0.7 0.7
TCAP Buy 56.0 640 186 83 7.8 0.9 0.9
TISCO Buy 89.8 97.0 149 102 98 1.8 1.7

T™MB Buy 20 24 208 11.2 98 0.8 0.8
Average 103 9.6 1.1 1.0

Source: SCBS Investment Research

Price performance

A Relative to SET

(%) iM 3M 12M iM 3M 12M
BAY 2.7 34 (78) (0.5 0.5 (6 0)
BBL 03) (43) (03) (3.3) (7.0)

KBANK 3.2 24 (3.0 0.0 (0.5) (1 1)
KKP 42 (1.8) 1.1 1.0 (4.5)

KTB 3.7 3.7 10.8 0.6 0.8 12 9
LHFG 0.7 0.7 0.7 (24) (2.1) 2.6
TCAP 7.2 2.8 11.4 3.9 (0.1) 13.6
TISCO 50 (0.3) 1.7 1.8 (3.1) 3.7
TMB 26 (7.0) (19.8) (0.6) (9.6) (18.2)

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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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 38.25 43.0 152 11.3 108 9.7 7 5 11 1.2 1.1 1.0 11 10 11 26 28 3.1
BBL Buy 199.00 240.0 241 108 10.1 9.0 7 7 11 09 09 0.8 9 9 9 3.3 35 39
KBANK Neutral 193.50 190.0 0.3 12.0 119 10.8 12 1 10 1.2 1.1 1.0 11 10 10 21 21 23
KKP Neutral 68.25 70.0 8.9 9.6 95 9.1 5 0 5 14 13 1.2 14 14 14 73 63 6.6
KTB Buy 19.50 22.0 16.8 9.6 9.3 10.0 27 3 (7y 09 08 08 10 9 8 3.7 40 3.7
LHFG Sell 1.48 1.50 44 10.1 10.0 94 19 1 6 08 0.7 07 8 8 8 30 3.0 32
TCAP Buy 56.00 64.0 18.6 83 83 78 16 (0) 7 1.0 09 0.9 12 11 11 41 43 49
TISCO Buy 89.75 97.0 149 102 102 9.8 15 0 4 19 18 1.7 19 18 18 78 68 6.6
TMB Buy 1.99 2315 20.8 75 112 9.8 34 (33) 15 09 08 0.8 12 8 8 35 27 3l
Average 10.1 10.3 9.6 7 2 8 11 11 1.0 12 11 11 42 40 4.1

Source: SCBS Investment Research
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SET COMM index
Bloomberg ticker:

Close: 14/6/2019 +44.64/ +0.10%

SETCOMM

43,174.33 Bt3,619mn

Qs Qs A Qs 1 =
vlﬂll‘i\‘l‘l/il!ﬂﬂ'\ nmm'smsnsmuuazmmﬂmsaummnm

1saaluaauadIuGn (SSS) maansiuw\sﬁﬂu'a";ﬁuim 3.2% YoY 1u 2Q62TD
(winudu 3% YoY Tu 1Q62) uaz 2.8% YoY Tuil 2562 (wiaudu 2.7% YoY Tuil
2561) winudaiuuarsnaldinensnsiiudianas us SSS maonauw1majua“”lﬂ
usonuumnu’msmsnsumumsugnaﬂm‘luu‘tuﬂwnm\n] 2562 uarainidiisaunia
Un@tuili q‘.’i\iawd';unsvmuuammwmwﬁua isavduuaziadasladnilAardunis
vinauiiu top picks da CPALL uaz HMPRO

m’mm‘.‘laﬁ'uuazswu”ls{tnumsnsﬂ%uﬁ’aamm sufinnudatiugusing (CCI) Ysudanas
3 aufncanu gszdusngalusau 19 aun 77.7 aaluidaun.a. Taadamwaguiannainu
Avranedduaiiasnnaadizunalui wazgias unse selainrasnsanay 3% Yoy Tu
iaul.g. uasivwTuuanas 3% ludauw.a. (819dvayaann &dn.) Taadatnuauiann
TARUANNEATARARY

mmsmsnswm”uLﬁsusﬁamm’lnmuaﬁwnm\ﬁ] 2562 wiajuil 30 w.e. asu.fiudiuzay
UATAITNITARY WaA15IN 2.2 uiluay. (Figure 3) Taa &da.Uszdiudn 11asANsFHINE1IAL
halvitAsegAsveadiindu 0.1% il 2562 masnmisnauusnifluinasnisdiadani
seleianniuiasaiafnnsunesy 1013u 1.3 uiluay. doilsznausanisiuioiudaduen
aﬂ‘tnﬂns‘l',ﬂﬂ’(uswuﬁowmi”msﬁ’mmJwaanmimammmmssmu 500 v n/au/idau tiu
nal 2 Wau Mstiduhawmdaniadmunneasyineladassmsudatlowazasinuuag
7w 1,000 u’mmaﬂu way KWiunasavdnFusgatindaunazalnsainisd@nm f1uru 500
1NGaYnT 1 AU LAy Wiaiaauifinis 200 nn/au/iiau mmnnauﬂuwmsﬁﬁﬁmﬂsxﬁws‘h
{in1s LHuan 5 wiau uasnisnauaasiuuinsnisaautdauai#duladyanasssua
3ulitAu 8.6 Wuau. iUsznaudanisaantaunFiuldyanasssuadrniuairlaanalu
asviaguiandaondnlaiiiu 15,000 un LLaumaa'sao"Lmnu 20,000 11 waENITRAKEL AU
MEduldyanasssuadnsualddialunisdadudiianisdnsuazinn dudilanay
wazunileda s1aa1sazlaiiAy 15,000 u1n aasnsvarigiulvaazfinatisduldluidau
W.A.-9.8. mau‘mr_|nsmums‘lﬂmﬂaﬂiﬂﬂnsiﬂﬂlu 2062 uarndvnisindeigunazaivi
aaaAanieisguialutazaaninasasnsiulAsrsAaga lnitianseiunisalinauiinag
aMalanu laaagganauiniu 2H62

mn'ms”aun'a"njnéi‘luﬂﬁ dayaannnsuanianineg (an.) seuin &ansaaillydidvaay
(annuamuﬂumum La'usnmmaunmcLLa”mvauaarmaaumaumuﬂmﬂnaunnmLaan)
BulAadudusifiaun.a. 2561 uardanunsaliuiiazsiAndusaiiiasatrviasaudofaus.a.
2562 an.wensalinduazaniasninaads 5-10% uazaaungiilulsainalnalulfaud.a.-
8.0 1dagsaunindadn gvviaudviladansesjusse uﬁuamsnamswmsmﬂmmaa SSS n\u
wdagdmFudumnanaimsuasiaiasin waziadasldlWiAmAunisvinanubu

Top picks: CPALL uaz HMPRO top picks 229151 da vuillelseiamiatnainiasauuasy
nnsAsAsTEULATEgAagaTra: CPALL (uammmmaamummu unmaamm‘luﬂsvmﬁ
Windu) uay HMPRO (mamnr;lmsao‘tﬁ”’l,ﬂﬁnnmnnmsmwmwLﬂuqumu) d9azairie
atusuulvinadsznaunis 2Q62 u,?.mu,nsa uan i Aray GLOBAL wag ROBINS SRYZER]
asaenuluszay 6-12 iiauemin ilasanranisaniiveuiaauualussasduasriaulu
FIAAULED

SSS nauwnaiAefiuTa 3.2% YoY Tu 2Q62TD TaunauduaiWutillauduinuinnii

scBs ()

Valuation summary

Rating Price TP ETR P/E(x) P/BV(x)
(Bt) (Bt) (%) 19F 20F 19F 20F
BIC Neutral 49.3 53.0 9.0 29.0 265 1.7 1.7
CPALL Buy 83.0 90.0 9.9 369 326 7.5 6.7
GLOBAL Buy 17.8 20.0 13.5 373 342 50 4.6
HMPRO Buy 17.6 18.0 45 354 313 106 9.6
MAKRO Neutral 34.3 40.0 19.6 27.7 268 85 7.9
ROBINS Buy 56.0 70.0 27.6 19.1 17.0 3.0 2.8
Average 30.9 28.1 6.1 5.5
Source: SCBS Investment Research
Price performance
Absolute Relative to SET
(%) iM 3M  12M 1M 3M_ 12M
BIC 1.0 (1.5) (10.9) (2.1) (43) (9.1)
CPALL 8.5 9.9 4.4 5.2 6.9 6.4
GLOBAL 14.8 4.7 /A4 11.3 1.8 9.5
HMPRO 10.7 15.8 20.5 7.3 126 229
MAKRO 6.2 (7.4) (18.9) 3.0 (10.0) (17.4)
ROBINS 6.2 (59 (11.5) 29 (85 (9.7)

Source: SET, SCBS Investment Research

Price performance relative to SET
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Figure 1: CCl dropped three months in a row to hit 19-

Figure 2: Farm income dropped 3% YoY in April from

month low in May the drop in agricultural price
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Figure 3: Mid-year government stimulus worth Bt22bn, mainly boosting private consumption in 2Q19F
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Source: Local newspaper, FPO and SCBS Investment Research

Figure 4: In Jun-Aug, rainfall in Thailand will be 5-10% below average with higher temperature than average

Source: TMD and SCBS Investment Research

Figure 5: 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
BIC Neutral ~ 49.25 53.0 30.6 29.0 26.5 26 6 9 17 17 17 6 6 6 15 14 15 167 16.0 152
CPALL Buy  83.00 90.0 9.9 38.8 36.9 32.6 16 5 13 93 7567 28 24 23 13 14 16 21.5 20.1 182
GLOBAL Buy  17.80 20.0 13.5 46.5 37.3 34.2 4) 25 9 56 50 46 13 14 14 09 1.2 0.9 297 247 2238
HMPRO Buy  17.60 18.0 4.5 409 354 31.3 16 16 13 116106 96 29 31 32 20 23 26 232 208 189
MAKRO  Neutral 34.25 40.0 19.6 26.6 27.7 26.8 14 (4 3 918579 37 32 31 28 28 28 162 165 16.0
ROBINS Buy  56.00 700 27.6 20.8 19.1 17.0 7 11 9 333028 16 17 17 25 26 29 115 109 9.8
Average 34.0 30.9 28.1 13 10 9 686155 22 21 20 1.8 19 2.0 19.8 18.2 16.8
Source: SCBS Investment Research
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SET CONMAT index Close: 14/6/2019
Bloomberg ticker: SETCONMT

11,241.81 -78.23/-0.69% Bt2,258mn
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Top picks: SCC uaz SCCC isnmainilsgnd 2Q62 vasnguidanadsvazaaudiay 1ag
fgwmaunannnssugenldanaanvdsasausunalsy lasuwiinouniinduadeidiendiuiu 2
Wuay. 1aa SCC, 249 au. Taa SCCC uag 44 au. Taa DCC 15121au SCC iilavaingsfAa
Lﬂunmmuuuﬂuuv\mm’(u 3Q62 nnladdu LATNANTENUAINFIATINAITAIALAAUDLRY
QoQ uananfiisfzay SCCC iflasanuidnazlssudasunulandsanndiuiasedsrogsia
@5l 2561

Usuaralulszmaisuduiniu 3Q61

scBs ()

Valuation summary

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

(Bt) (Bt) (%) 19F 20F 19F 20F
DCC Neutral 2.0 25 30.5 13.2 125 3.0 29
SscC Buy 458.0 525.0 18.6 12.3 125 1.7 1.6
SCcC Buy 233.0 270.0 19.3 22.5 19.0 2.0 1.9
Average 16.0 14.7 2.3 2.1

Source: SCBS Investment Research
Price performance

Absol Relative to SET
(%) iM 3M 12M iM 3M 12M
DCC 1.5 (29) (187) (1.6) (5.6) (17.1)
Scc 04) (42 55 (3.5 (6.9) 7.6
Sccc 8.4 2.6 5.0 51  (0.2) 7.0

Source: SET, SCBS Investment Research
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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: Government investment budget
Bt646bn (+20% YoY) in FY2019 (Oct 2018-Sep 2019) disbursement on the rise in 2019TD
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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: FPO 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 2.00 2.5 30.5 13.3 13.2 125 (12) 1 5 3.0 3.0 29 24 24 24 58 55 6.0 81 80 76
scc Buy 458.00 525.0 18.6 10.6 12.3 12.5 4 (14 () 18 1.7 16 18 14 13 41 39 38 85 93 88
SCCC Buy 233.00 270.0 19.3 24.5 225 19.0 (39) 9 18 1.8 2.0 1.9 9 9 10 43 34 34 118 11.7 10.8
Ayerage 16.1 16.0 14.7 (19) (@ 7 22 23 21 17 16 16 47 43 44 94 9.7 9.1
Source: SCBS Investment Research
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scBs ()

Valuation summary

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

BCP Buy 29.5 40.0 403 9.2 9.0 09 0.9
ESSO Buy 10.0 120 270 68 59 11 1.0
IRPC Buy 47 7.0 538 82 70 1.0 1.0
PTT Buy 46.5 55.0 228 10.2 95 14 13
PTTEP Buy 126.5 150.0 22.1 14.0 122 12 1.2

SPRC Buy 9.4 13.0 433 140 65 1.0 0.9
TOP Buy 60.3 80.0 376 86 71 09 08
Average 35.3 10.1 8.2 1.1 1.0

Source: SCBS Investment Research

Price performance

Absol Relative to SET
(%) iM 3M  12M iM 3M_ 12M
BCP 0.8) (7.1) (16.9) (3.9) (9.7) (15.3)
ESSO (2.9) (5.7) (26.5) (5.9) (8.3) (25.0)
IRPC (4.0) (16.8) (25.9) (7.0) (19.2) (24.5)
PTT (16) (36) (7.00 (46) (6.3) (5.2)
PTTEP (1.6) 63 (5.6) (4.6) 33 (39
SPRC (4.1) (11.8) (33.2) (7.0) (14.3) (3L9)
TOP (6.2) (12.7) (26.5)  (9.1) (15.1) (25.1)

Source: SET, SCBS Investment Research
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Figure 1: Benchmark oil prices

Figure 2: Oil forward curve
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Figure 3: Oil price differentials Figure 4: Brent oil price (5-year band)
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Figure 5: Global oil demand growth vs. world GDP Figure 6: CFTC net position vs. WTI 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 29.50 40.0 403 14.7 9.2 9.0 (55) 59 2 1.0 09 09 6 10 10 46 47 54 78 74 7.0
ESSO Buy 10.00 120 27.0 156 6.8 5.9 (69) 129 14 13 1.1 1.0 8 18 18 20 70 80 130 63 5.1
IRPC Buy 4.74 7.0 53.8 14.0 82 7.0 (36) 71 16 1.1 1.0 1.0 8 13 14 40 6.1 7.2 86 6.1 55
PTT Buy 46.50 55.0 22.8 11.7 10.2 9.5 (23) 15 7 15 14 13 9 9 9 43 45 49 40 34 29
PTTEP Buy 126.50 150.0 22.1 13.8 14.0 12.2 (5) (1) 15 13 1.2 1.2 9 9 10 40 3.6 4.0 3.3 3.7 34
SPRC Buy 9.35 13.0 43.3 27.6 14.0 6.5 (80) 97 115 1.1 1.0 0.9 4 7 15 6.3 43 7.7 84 53 28
TOP Buy 60.25 80.0 37.6 119 86 7.1 (53) 39 20 1.0 0.9 0.8 8 11 12 44 48 5.6 54 56 6.1
Average 15.610.1 8.2 (37) 23 16 1.2 1.1 1.0 8 11 13 4.2 5.0 6.1 7.2 54 4.7
Source: SCBS Investment Research
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SET ENERG index Close: 14/6/2019 24,707.42 -45.26 / -0.18% Bt8,831mn
Bloomberg ticker: SETENERG
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scBs ()

Valuation summary

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

BCP Buy 295 40.0 403 9.2 9.0 09 09
ESSO Buy 10.0 12.0 270 6.8 59 11 1.0
IRPC Buy 47 70 538 82 70 10 1.0
PTT Buy 46,5 55.0 22.8 102 95 14 1.3
PTTEP Buy 126.5 150.0 22.1 14.0 12.2 1.2 1.2
SPRC Buy 9.4 13.0 433 140 65 1.0 0.9
TOP Buy 60.3 80.0 376 86 71 09 08
Average 35.3 10.1 8.2 1.1 1.0

Source: SCBS Investment Research

Price performance

Absol Relative to SET
(%) iM 3M  12M iM 3M_ 12M
BCP 0.8) (7.1) (16.9) (3.9) (9.7) (15.3)
ESSO (2.9) (5.7) (26.5) (5.9) (8.3) (25.0)
IRPC (4.0) (16.8) (25.9) (7.0) (19.2) (24.5)
PTT (16) (36) (7.00 (46) (6.3) (5.2)
PTTEP (1.6) 63 (5.6) (4.6) 33 (39
SPRC (4.1) (11.8) (33.2) (7.0) (14.3) (3L9)
TOP (6.2) (12.7) (26.5)  (9.1) (15.1) (25.1)

Source: SET, SCBS Investment Research

PBV band — SETENERG

1.9 7 pav (x)
174 Py +25D

1.5 4 }, '“ +1SD

=1.1x
-1SD

-2SD

Source: SET, SCBS Investment Research

wnasisu

3 (Uss/bbl) (% change) [ °
2 A / - 20
L l i N 10
0 1 — -0
ol Wikl Bl 1 U fal |
1 - l 10
2 ‘ L 20
3 = Change of GRM Change of share price (RHS) 30
< < < € 1D N N N W W W O N NNIMN O O 0 0 O O
~— i ~— i ~— i i i i i i i i ~— i i ~— i i i ~— i
oo Qo Q0o Q000000 Qo000
— N ™M < — N ™M < — N ™M < — N ™M <+ —~- N (42} < —

Source: Bloomberg Finance LP and SCBS Investment Research

fawas suieuTu
fndianevinisasnuiladafiugiu
funanniwe

0-2949-1005
chaipat.thanawattano@scb.co.th

51



WAL - 1SbNAU

sces [@)

Figure 1: Gross refining margin (Singapore)

Figure 2: Crack spread - gasoline vs. diesel
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Source: Bloomberg Finance LP, SCBS Investment Research

Figure 3: Global refinery outage

Source: Industry data, Bloomberg Finance LP, SCBS Investment Research

Figure 4: Quarterly profit — oil refinery
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Figure 5: Maintenance shutdowns Figure 6: Price performance comparison
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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 18A19F 20F 18A 19F20F 18A 19F 20F 18A 19F 20F
BCP Buy 29.50 40.0 40.3 14.7 9.2 9.0 (55) 59 2 1.0 09 0.9 6 10 10 46 4.7 54 78 74 7.0
ESSO Buy 10.00 12.0 27.0 15.6 6.8 5.9 (69) 129 14 13 11 1.0 8 18 18 20 70 80 130 63 5.1
IRPC Buy 4.74 7.0 53.8 14.0 82 7.0 (36) 71 16 1.1 1.0 1.0 8 13 14 40 6.1 7.2 86 6.1 55
SPRC Buy 9.35 13.0 43.3 27.614.0 6.5 (80) 97 115 1.1 1.0 0.9 4 7 15 6.3 43 7.7 84 53 28
TOP Buy 60.25 80.0 37.6 119 86 7.1 (53) 39 20 1.0 0.9 0.8 8 11 12 44 48 5.6 54 56 6.1
Average 16.7 9.3 7.1 (57) 54 20 1.1 1.0 0.9 7 12 14 43 54 6.8 8.7 6.2 5.3
Source:! SCBS Investment Research
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SET FIN index
Bloomberg ticker:

Close: 14/6/2019
SETFIN
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Valuation summary

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

AEONTS  Neutral 218.0 230.0 8.1 13.3 11.5 2.6 2.2
KTC Neutral 41.3 40.0 (0.7) 17.3 155 52 4.3
Average 15.3 13.5 3.9 3.3

Source: SCBS Investment Research

Price performance

Absolute Relative to SET
(%) iM_ 3M  12M iM _ 3M__ 12M
AEONTS 14.7 22.1 46.3 112 187 49.2
KTC 6.5 33.1 21.3 3.2 293 23.7

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

Figure 2: Credit card and personal loan NPLs
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Figure 3: YoY change in Private Consumption Index Figure 4: Consumer Confidence Index
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Figure 5: Farm income growth Figure 6: YoY growth in average wage
45 1 (%) 16 1(%)
35 - 14
25 12 A
10 A
15 A 8 A
5 1 6 -
(5) A 4
2 4
(15) 1
0 T T T T T T T T T
(25) — T T T T T T T T T T T T T T T T ﬂmmvvvmm © © N O ®© O O
M T ¥ Mmoo ome e N N © © o o @ v Fo o T
T Y T Y YTRTRYTROTTOT E92859853I8598598598¢%5
2 L 883 ¢ 585 50t 55 WRIZIZEIZZ 28282282
z < »n L T A s O = g A~ A =z < (6) -
Source: OAF and SCBS Investment Research Source: BoT and SCBS Investment Research
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 Neutral 218.00 230.0 8.1 15,5 13.3 115 18 17 16 3.0 26 22 21 21 21 2.2 26 3.1
KTC Neutral 41.25 40.0 (0.7) 20.7 17.3 155 56 20 12 6.5 52 43 36 33 30 1.9 2.3 2.6
Average 18.1 15.3 13.5 37 18 14 4.8 39 33 28 27 26 20 25 28

Source: SCBS Investment Research
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SET FOOD index
Bloomberg ticker:

Close: 14/6/2019
SETFOOD

12,702.05 +13.30/ +0.10% Bt1,685mn
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GFPT uaz CPF dsudvindu s1a1ilainua (spot prlce) Mlsudranavgsedusran
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anas YoY ifluasensnlu 2Q62TD Tauiisdtuauiannnisunsssunauasisa ASF a9
ATRIHANITNULINRIUAaNANISEALTUIIUaaY CPF 1u 2Q62 top picks uavtsn @Aa
GFPT uaz TU
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Valuation summary

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

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

CBE Buy 28.75 32.0 13.6 23.6 20.1 1.1 1.0
GFPT Buy 16.20 19.0 19.1 14.2 124 15 1.3
TU Buy 18.70 23.5 28.7 16.6 148 18 1.7
Average 18.1 158 14 14

Source: SCBS Investment Research
Price performa nce
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g3Auy Ui aaulIN: s1aHdasvianay FAO Ta9unIsszunauay 1sAaiN6Laninn
Tugns (ASF) anarudngiulutdausd.a. 2561, aaunlutdaun.w. wazdunwanlutday
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Absol Relative to SET
(%) iM 3M  12M iM 3M 12M
CPF 9.5 8.5 15.0 6.2 5.5 17.2
GFPT 7.3 174  35.0 4.0 14.1 37.6
U 11 00 63 (2.0)  (2.8) 8.3

Source: SET, SCBS Investment Research
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Figure 1: In 2Q19TD, swine price in Vietham dropped  Figure 2: In 2Q19TD, local swine and broiler price
YoY for the first time from the ASF outbreak grew 23% YoY and 9% YoY, respectively
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Source: Industry sources and SCBS Investment Research

Figure 3: In 2Q19TD, corn costs dropped 15% YoY,

while soybean meal cost declined 11% YoY

Source: Industry sources and SCBS Investment Research

Figure 4: In 2Q19TD, local swine and broiler spreads

(price minus feed costs) widened YoY
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Source: Industry sources and SCBS Investment Research

Figure 5: In 2Q197TD, skipjack tuna price dropped to a

Source: Industry sources and SCBS Investment Research

Figure 6: In 2Q19TD, local shrimp price and salmon

3-year low price were manageable
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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 28.75 32.0 13.6 35.0 23.6 20.1 4 49 17 11 1.1 1.0 3 5 5 23 23 23 148 125 11.8
GFPT Buy 16.20 19.0 19.1 17.8 142 124 (35) 25 15 1.6 15 1.3 9 11 11 1.5 18 1.8 84 77 71
TU Buy 18.70 23.5 28.7 22.0 16.6 14.8 (15 33 12 19 18 1.7 9 11 12 21 3.0 34 162 13.7 125
Average 249 18.1 158 (15) 35 15 1.5 14 1.4 7 9 10 20 24 25 13.1 113 105
Source: SCBS Investment Research
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SET HELTH index Close: 14/6/2019
Bloomberg ticker: SETHELTH
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scBs ()

Valuation summary

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

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

BCH Buy 16.7 23.0 39.3 323 288 6.6 59
BDMS Buy 26.0 30.0 17.7 37.0 316 52 4.8
BH Neutral 173.0 185.0 8.7 28.8 27.0 6.2 5.5
CHG Buy 23 27 203 381 317 68 6.3
Average 34.1 29.8 6.2 5.6

Source: SCBS Investment Research
Price performance

Absol Relative to SET
(%) iM 3M 12M iM 3M 12M
BCH (3.5) 1.2 25 6.4 (1.6) 4.4
BDMS 4.0 10.6 4.4 0.8 7.5 6.4
BH 61 (3.1 (94) 29 (58 (7.7)
CHG 9.6 20.6 (2.6) 6.3 173 (0.7)

Source: SET, SCBS Investment Research

Sector core earnings growth
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Figure 1: CHG's earnings trending down since 3Q18

Figure 2: Earnings growth comparison
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Figure 3: BCH earnings forecast Figure 4: BDMS earnings forecast
1,600 + (Bt mn) BCH 14,000 - (Bt mn) BDMS
1,400 A 12,000 -
1,200 A 10,000 -
1, B
000 8,000 -
800 -
6,000 -
600 - !
400 - 4,000 A
200 - 2,000 -
0 - 0 -
™ < n (e} ™~ o) L [ ™ < LN \e] ~N [ee] L L
— — — — — — (o)) o — — — — — — (o)) o
o o o o o o b N o o o o o o — N
o [o\] [o\] N [o\] [o\] o o o~ o~ (V] (o] (o] [o\] o o
(o] o\l (o] (gl
Source: SET and SCBS Investment Research Source: SET and SCBS Investment Research
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 18A19F20F 18A19F20F 18A 19F 20F 18A 19F 20F
BCH Buy 16.70 23.0 393 38.2 323 28.8 188 182 122 73 6.6 59 18 19 19 1.3 15 1.7 20.5 17.0 153
BDMS Buy 26.00 30.0 17.7 40.9 37.0 31.6 22.7 10.7 168 58 52 48 14 14 15 1.2 23 1.7 255 221 193
BH Neutral 173.00 185.0 8.7 30.4 28.8 27.0 53 53 6.7 6.8 6255 23 22 21 1.7 1.7 19 232 179 164
CHG Buy 2.28 2.7 20.3 38.9 38.1 31.7 88 21 201 7.06.8 63 18 17 20 22 1.8 22 245 235 19.5
Average 37.134.129.8 13,9 9.1 139 6.76.25.6 18 18 19 1.6 19 1.9 234 20.1 17.6

Source: SCBS Investment Research
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Close: 14/6/2019
SETPROP

SET PROP index
Bloomberg ticker:

301.12 +0.99/+0.33% Bt4,659mn

wu TN LdIINSY

Idiyunandeunnsauuiiuiiudounsvaasadoursunsnadinan1saaarinssulu
Uszma'lng deavabhaaiuauulivanaaidu (+34% YoY) warAls (+32% YoY)
maavgﬂ‘svnaumsunuammnnssumu‘imameumun‘se’(uﬂu #9ASIUNITANTLUINY
Aussv nuauaewa‘tnaunuﬂajuﬁnumauun'\sa\mus uIvldszina (FDI
confidence index) aaviulsudranadain #1 Tuszuinvil 2547-2555 § #7 uili
aandszmatnaazilunlasulssiamiisnaluaiannnisianuiawiu FDI aanun
a1nau d1u5u top picks 2avnau 1s1tdan ROINA tws1e valuation an uInAUd
upside anAayaa InWlvAaIdUNISWE wazr AMATA tws1zvingsAatAalIAufiau
ansNuAssNALYALNNLAEN uaziiidusan1sWeiisiageduluiui EEC unniian

ganuraidudzaadlrlu 1Q62 uedvlign@AisaagITulIuuIn ganuIaAdunag
N“ﬂs"naumsﬁﬂuamamnﬁu‘lumﬁmﬁwﬁﬂa\nﬁmaamﬁ 387 151u 1Q62 ﬁmﬂuﬁm«i’m
WAag 14% waviszananistl 2562 wadis ae9'lsAs tlavannfignAInatesIaMAIagLasTa
Handusinuinnii 2 ,800 19 mauuwﬂsunanmsuﬂuamamnssmom’ammammuﬁﬁu"l,d
ausIAIanIsally msé‘umwmwﬂsznaumsuﬂmamamnssum‘lmsmswmn fign@n
FNMUIUNINDETEUTNATLATAN ﬂamamaumuammwawu mLﬂmﬁgmaiumwmwmm
EEC qjaqvmmmumou FDI 12ihun u,a"q"aawam‘lummmaomsmmu’(uuﬂuamamnssu
dsudsindu indasilszananisaaaunaiduaas11in 1,400 15 (+43%) d1usu WHA,
988 13 (+17%) & ndu AMATA uay 450 15 (+50%) &1udu ROINA

amumsmmmsummwn'\smswunmusgﬂ Audusdwaausa FDI 2avdu Luaaznn
gonunsalfiviAzaaImMsAIsEnINgansse Auiu nianuguusanndy dufiauidaiuns
agnuszuinviszineg (FDI confidence index) aav A.T. Kearney do¥ndudulsvinand
wuTdudgaiaduasnulsunnigaluseas 3 faremin dliiuindudurasiudiuanas
nndusu 1 Tuseninell 2547-2555 gaudu 5 Tull 2561 uazdudu 7 Tull 2562 n15&1913
229 DSG Asia uaaslviiiuingaauuuudauainanawidudefigsAatuiu 35.4% s
AasannazdaTseunananiulidlsanadug TaadauauingInsINAITAT LAY
18.5% Tml,muahugwumswﬁmmﬁaﬂs"mﬁ‘tuna‘uawﬂﬂu anaInATINATLu TdudagI1u
nswanaananniu laun JuAnadinauiine alnsalarsawrsinaluladuazinsanuau
ATNARTaLUG Lasitafisaa msms'awaa Teikoku Data Bank fliviuinduiuussveilu
Tuiuaaay 2% annil 2559 § 13,685 usEnlutdiaun.a. 2562 n1s5&1513uav Eurasia Group
uﬂm‘lumunummmmiuiam.laaaLmnumoLmo"l,muonmsamuluau waedagIuUnIg
WAAUT ST
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ananunssuludssinalne mmmmaunauuﬂaamum\uua wnTuumMsfuinuasilsuas
wlﬂ‘s"naum'suﬂuamamnssu 157t8an ROINA 1ilu top pick tws1¢ valuation gn 'Imu*fiamﬂ
7 BV uindudi upside annyamuinasdunineg uag AMATA stumﬁinmnmnnumu

aaa

AR&INNTTU tiEvacnILGen u,a"m/lmummumnma""lmuﬂi”'imjum nsm’mmum mmu

o a a Sa o a o = &
ganaNGULazaanlaunssUAN ST TiNUsuGI LAY

scBs ()

Valuation summary

Rating Price TP ETR P/E (x)

P/BV (x)
(Bt) (Bt) (%) 19F 20F 19F

20F

AMATA
AMATAV
ROINA
WHA

23.5 32.0 39.1 13.9 11.3
50 5.8 16.8 13.8 11.9
57 85 56.5 16.5 11.9
46 6.0 33.6 20.8 16.5

Buy
Neutral
Buy
Buy

1.7
1.5
1.0
2.1

1.6
1.4
0.9
2.0

Average 16.3 129 1.6 1.5
Source: SCBS Investment Research

Price performance

A Relative to SET

(%) iM 3M 12M iM 3M 12M
AMATA 7.8 11.9 6.3 45 8.8 8.4
AMATAV 3.7 1.2 (27.0) 0.6 (1.6) (25.6)
ROINA 144 119 (8.1) 109 88 (6.3)
WHA 8.6 9.6 8.1 5.3 6.6 10.2

Source: SET, SCBS Investment Research

IE sector’s PBV
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Figure 1: China’s FDI confidence index ranking fell
from #1 in 2004-2012 to #5 in 2018 and #7 in 2019

Figure 2: Land bank in EEC for our universe
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Figure 3: Backlog jumped in 2018, providing income Figure 4: List price for IE in Chonburi
for 2019-2020
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Figure 5: List price for IE in Rayong Figure 6: List price for IE in Chachoengsao
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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
AMATA Buy 2350 320 39.1 201 139 113 (19) 45 23 19 1.7 16 8 11 13 17 29 3.6 197 21.8 17.8
AMATAV  Neutral  5.00 58 16.8 11.8 13.8 11.9 (21) (15) 16 1.7 1.5 1.4 13 11 11 08 08 0.8 102 13.0 11.6
ROINA Buy  5.65 8.5 56.5 362 16.5 11.9 14 119 39 09 1009 2 4 5 106 61 84 107 94 82
WHA Buy  4.56 6.0 33.6 22.5 20.8 16.5 5 8 26 242120 10 10 11 1.8 2.0 25 293 244 214
Ayerage 226163129 (5) 39 26 171615 8 9 10 3.7 3.0 3.8 17.5 17.2 14.7
Source: SCBS Investment Research
onugu 2562 60



Us:Nu
SET INSUR index
Bloomberg ticker:

Close: 14/6/2019
SETINS

11,662.28 +56.34/ +0.49% Bt62mn

il 2562 demvifluilitannaiunn

il 2562 a"tiluﬂmmna'nnnanﬂai‘msuusumﬂs"nun'lu’lmn'ﬁ'smsvumaaﬁ'\ BLA
mmﬂmmwmmmLuuﬂsunu*?u‘nu’tuumﬂ%umamm THREL azii combined ratio
mma\a wazidalszAusmduintagas uazwinanisaiiueiuaas THRE asiludaé
du ws2bifisldsaidmAaduin uaaiuauisalunisindllsazdenvaauua
1572120 BLA unandnudinaug Tunauilsydu iwsie valuation viaula

BLA: iuilszAusuazanav uadazvinaulusiaryjuuar lu 4M62 edszAusuionuauas
BLA anav 20% YoY TaadadszAusunalntianas 47% YoY anaindelssiusuonua
azanay 7% TeatdodszAususiainiazanay 15% luil 2562 (1isudu -8% YoY Tull
2561) Taadfigauiain: 1) wansznunaaaiivilainnisyufiaiuWusiinsgsia
bancassurance uag AIA A'u BBL wae 2) mmumnﬂsunuﬂsumnumﬁmmuwumu BLA
AaINaIMIWUsiiasgsA bancassurance s1aln memu:nn BBL Liwﬁ‘aﬂ BLA 2NARA
aaimumnmu”l,ﬂmnnsm BBL Fufiafluusiinsiu AIA Luaoa'\nswmuu BLA mmmam
agnounn Taadauadinii EV 1 2561 2AadusENaL 23%

THREL: Combined ratio azutias uas wialszAusuaziduiniaaas combined ratio
229 THREL fiuuiTuuiazganindnddainsilusenine 2561-2563 (90% luil 2561 wavil
2562 uay 89% lull 2563) Luaamnwumiaansuﬁsmﬂsvnummmusuwamnmms"ﬂ"ma
(UsgAudiiaahuyanaualseiuiiinquasasduidia) asinduannnisdodrsasfivanilay 80
au.lull 2561 uavll 2562 waz 30 au. & msull 2563 TaadauaunannnsiBannduauzag
asusziusiuda (recapture) Lwaamammﬁwu"mmwmu (ﬁoawmwam‘tuuamwuamaa
Wusdsasdfudiuindu) aananszn1saosdnsasseaand nANNENsaluATIAMIEUNY
fusuTan1an19asAaInig uazanNansznuaInNInsgIulieys IFRS17 mmmnnuﬂsunu
Fuasiuinanadann 12% uil 2561 § 8% Tull 2562 (2% YoY Tu 1Q62) lagannusEn
goihdsusiunsundnson Taaasandndiundndaaiszasdu (ﬂsunuammwuauﬂsunuﬁm
AgN) avain 52% Tull 2561 gszeulutAu 50% (48% Tu 1Q62) tWamy combined ratio
21 Tesdnfudindadauaissasduiinagdi combined ratio guiisyauilssunar 90% Liisudu
70-80% &uFunanfaiviszasend

THRE: wan'ﬁrai'nﬁu\nuazf\luﬁ"; Lmim'mmu'\sn’tun'\svi"lfi'\"l,sil’oa'm;uua 1F1ANAINHA
A1setiiuguuas THRE azgfudrlull 2562 inszlufianldaafiaeiAiadudn (wang 1fu
MaNUAINTURINUALARNANTUS U LATIsuaadiuaINuly THREL waysanisaanan
?.laaaumwummau"tmammmnmﬁ) Tu 1Q62 v ndndszianiduasnusrulvailuiann
szian “Wuasnuiiadl” tlu “Wuasnuidazia” Taganizlduasnuluy THREL 151a1077
muﬂsmusmymyimqumu:nn 2% Tuil 2561 § 8% 1ull 2562 wuavil 2563 uay combined
ratio azi5usifduain 113% Tull 2561 § 103% Tuil 2562 uas 98% lull 2563 wanq tia
znnmsuumawaaﬂsvnuﬂuﬂsaoﬂmﬂammum H9ii loss ratio gofimilné t51A1e3n ROE
asfludddu ummaauuam 4% Tuil 2562 uay 7% Tuil 2563

BLA ilu top pick aavnauilszAu 1s12au BLA 1flagsann valuation ihaulaigaluituiu
WunaudszAu 3 6 Tmn*ﬁa‘u’mmmn embedded value atinvun

Combined ratio

scBs ()

Valuation summary

Rating Price TP ETR P/E(x) P/BV(x)
(Bt) (Bt) (%) 19F 20F 19F 20F
28.5 41.0 465 93 85 11 1.0
08 58 208 9.5 09 0.8
58 137 111 95 21 20

13.7 9.2 14 1.3

BLA Buy
THRE Sell 0.8
THREL Neutral 5.4
Average

Source: SCBS Investment Research

Price performance

A Relative to SET
(%) iM 3M 12M iM 3M 12M
BLA 5.6 1.8 (18.0) 23 (1.1) (16.4)
THRE (3.8) 1.3 (389 (6.7) (1.5 (37.7)

THREL 27) (44 (329) (5.7) (7.1)
Source: SET, SCBS Investment Research
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Price performance relative to SET
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Figure 1: New business premium growth Figure 2: Renewal premium growth
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Source: The Thai Life Assurance Association and SCBS Investment Research

Figure 3: Total premium growth

Source: The Thai Life Assurance Association and SCBS Investment Research

Figure 4: Government bond yield
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Source: The Thai Life Assurance Association and SCBS Investment Research

Figure 5: Investment in debt securities by maturity

Source: Thai

MA and SCBS Investment Research
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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 28.50 41.0 465 98 93 85 37 5 10 13 1.1 1.0 13 13 13 26 2.7 29
THRE Sell 0.77 0.8 58 nm. 208 9.5 (810) nm. 120 09 09 08 (2490 4 9 00 19 42
THREL Neutral 5.40 5.8 13.7 128 111 95 (42) 15 17 23 21 2.0 17 20 21 65 63 74
Average 11.3 13.7 9.2 (272) 10 49 15 14 13 2 12 14 3.0 3.6 4.8
Source: SCBS Investment Research
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SET PETRO index
Bloomberg ticker:

Close: 14/6/2019
SETPETRO

1,141.07 -2.99/-0.26% Bt1,283mn

givavaiau IVL Tun12ldnivauannsgsnsiini1san

mmunquﬂimsmuﬂsuma underperform aatnattveatiaslu 2Q62TD Tauanav
7% anndu 1Q62 muunu SET 1 +1% ‘imr.mmmmué’nu'lmnmaww1mmwmsm
szuIvanss Auiu dedowansznusa sentiment aanm uananniddruc19sIA
ejagmmmﬂimsmuﬁ“lmuwansmumnmmmswamwumummmmswam’lnuuau
nidaunnanilnau Taadruluaiaglusaraiatafluduaraziswdand 1sdyuuag
suinsrivaananiliasiaiisalilaunitaziiuaiuduniniAardunisiasannisaa
sma‘wﬂu%gﬂ Audu 1svavadau IVL (shaihuuna 74 uan) tﬁaemm‘ﬂuﬁuﬂ‘im
mumﬂaannm/nunmamawwmwwmsnﬂuﬂaquu valuation # P/E 9.8 win (il
2562) u\m\iau’lus"mummamuunumLaau’luammm 12 win (il 2558-2561) 1asa
"lm%umsauuauumnmsmuimuaumsﬂaaum%’wuamommuao

P~

A'lsgns 1Q62 windu 48% QoQ usanav YoY m"l,?uaonauﬂimmuﬂummuar;ho
111 QoQ Tu 1Q62 widvainfusananunduAIAAdvIIuIuINIATY 4Q61 muanq Aindui
PTTGC uag IVL Tmﬂummmnmnswmuwumamaoamomn gruevsAndndauaidsus
anavsaiiiag YoY vanq tilu HDPE Adhusinesiananas 28% YoY way 10% QoQ fue9
71a1 PX faudionnsalu 1Q62 wiaaad 9% QoQ wansetiueiuluy 2Q62 agdiiAn19inay
R wadiulnalazlasunansenuativsaliiasangrusenamndnsariianae 1ae PX
U sEdIueIAIanae >20% QoQ \auAy -1% &9 -3% & msu PE

d2uc1931a1 PE aauua wansyad QoQ ue19s1a1 HDPE dauunalu 2Q62 Taaanay
23% YoY usdauadnonsdd Taaanaviiay 1% QoQ & <US$600/du davineszninvaiu
61951A1 HDPE Ay PP uiudiu  QoQ atingsiatilad 1I,A1aI&Iua9sIA PP avfinin PE udl
2562 winzalniudedinnduuazalasdudounss aﬂmuiwswaua"mmmuma'isanau
u'mu‘lummmnumﬂamamwmmammamum fluid catalytic cracker (FCC) wiagannanin
nndudosiu (u,naaauam"l,mmnuanauammwmﬂ) inalmundgaassliunnigaiia
savs¥uailavdniazlFudfindunaunisiodulaunasnis IMO2020

d7u61951a1 PX anavattvsatilav &3us1951a1 PX Winudueaulaudnuay ULG95
anav 24% waz 36% QoQ Tu 2Q62 JszdusninAadn 51 7 US$409/6u wag US$305/
AU eIURIGY stwvmaomswamwumu‘lummmﬂummmmmmswam‘lummmmaum
anilaau enansgnuvinlidiuavmandasauainauag mumaomswm PX 1w 10.7
fudu/il luafiaaiaids (ndng Tulu) azdenansznusasdiucrvraludnivdanasili
#r1ur1951a1 integrated PET lunanalanidfudiinduidniaa QoQ &Hhusiesian
integrated PET Tunanalanifudifdu 14% QoQ & US$435/mu uanq leasuiladansesu
Nneaatatda Teadsuaudnuianndunuinadu (PX) Nanag TuuaizAi §on1suantu
22915997u PTA ‘Lunummavﬁﬂumnﬂ AW AR PET/PTA aglasudssiaziiatng
mamaomnmumu PX Manavaaanili Luaomna_ﬂvnu PX Tudingaane

fivavaiau IVL uavainsiarjuanay 6% Tu 2Q62TD fvaszau IVL viaunaleau
"l,uLLuuaumaoaommmsmmmLuuau“tumauu widladndrlsviaauuatly 1Q62 audulas
mamwmamaoﬂu waraadnaziunsiud luzhemdazaild et 2Q62 aziflu
asuanddu iasainTsesu EO/EG 229 IVL aduunatfivsiuauilnsua? uananfisA
uaamnmanaumsmaaumm‘lumsnqumﬁsnaLta“‘l',samuvlﬂamammmﬂmq vty
wﬂsunanmsmaaamwaammmLauomnaﬂasmmomsm Liain IVL aglasunanssnu

asgaanavarunsalutiaaiiu luaasialsodaslfudidduacsaiiag

wiauinudiusnesiandasaiilinsadindida

scBs ()

Valuation summary

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

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

GGC Neutral 11.0 11.0 3.7 9.5 89 1.0 1.0
VL Buy 473 740 598 99 87 16 1.4
PTTGC Buy 62.3 100.0 674 7.5 70 0.9 0.8
Average 89 8.2 1.2 1.1

Source: SCBS Investment Research
Price performance

Absolute Relative to SET
(%) iM 3M  12M 1M 3M 12M
GGC 38 48 (19.1) 06 1.8 (17.5)
VL 1.1 (21) (19.2) (2.0) (4.8) (17.7)
PTTGC (35 (74 (254 (6.4 (10.0) (24.0)
Source: SET, SCBS Investment Research
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Figure 1: PE - Naphtha spread

sces [@)

Figure 2: Product spread — HDPE vs. PP
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Source: Industry data, Bloomberg Finance LP, SCBS Investment Research Source: Industry data, Bloomberg Finance LP, SCBS Investment Research
Figure 3: Aromatics product spread Figure 4: Integrated PET/PTA spread
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Source: Industry data, Bloomberg Finance LP, SCBS Investment Research Source: Industry data, Bloomberg Finance LP, SCBS Investment Research
Figure 5: Share price performance Figure 6: SET Petrochemical vs. SET Index
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Source: Bloomberg Finance LP, SCBS Investment Research Source: Bloomberg Finance LP, 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  11.00 11.0 3.7 199 9.5 89 (6) 110 7 12 1.0 1.0 5 11 11 0.0 3.7 3.9 99 6.2 54
IVL Buy 47.25 74.0 59.8 11.0 9.9 8.7 12 12 14 18 16 14 18 17 18 3.0 32 36 87 7.0 59
PTTGC Buy 62.25 100.0 674 69 7.5 7.0 (0) (7) 7 09 09 08 14 12 12 68 6.7 7.2 54 53 4.8
Average 12.6 8.9 8.2 2 38 9 1312 11 13 14 14 33 4.5 4.9 80 6.2 54
Source: SCBS Investment Research
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SET PROP index Close: 14/6/2019 301.12 +0.99/+0.33% Bt4,659mn
Bloomberg ticker: SETPROP

Sentiment aauualu 2Q62

= o > ' o = a Il -
Aanssunisaalrndiusunainnagardanzaadilu 1Q62 wsiziilasvnisiilatua  Valuation summary

vauav (-4% YoY) uaztanuiuanad (-10% YoY) usnisiselaunssudnsarauyu Rating Price TP ETR P/E (x) P/BV (x)
v o P ' o] a o
Wirlsidiula 19% YoY isimainaniiunisuldsuulasiu 2062 Taansidlad T e L
Tasvn1sTusiiuduni1Inszinn 112% QoQ azdvwarinliisalaifuin wasialeas Buy 113 13.0 214 150142 27 27
o o v o & o o o s LPN Neutral 73 7.0 56 6.7 6.1 08 0.8
anay aanaasasussalatiudug 1.668 uauau. 1u 1Q62 savsun155uss1ale sy Neutral 21.3 205 3.7 7.6 7.4 11 1.0
893 i 2 o o4 LG SlUas QH Buy 31 38 311 79 72 12 11
auniﬂ 25664t9p picks Aa AP uaz SPALI iws1zdivunluiuauiaduazwanauuny 2 R B R
AnLuilunané SPALI Buy 23.0 27.0 222 7.7 7.0 13 1.2
Average 8.8 80 1.2 1.2

gananauaziasynisiilaluiidzaacitu 1Q62 Tasvnsitlalvilearlssnaunisiasenns  Source: SCBS Investment Research
Aagandalunisitaszvinadtst anag 4% YoY § 3.75 niluau. (Wuwusy -7% weanaula Pri "

+3%) uazanuievadag 10% YoY § 4.54 wiluau. anavlaaioinuuwisy (-4%) uay <@ Periormance _

maula (-18%) sanualu 1Q62 Aafludadiu 20% vasihwnefilsenaunso TRl o) 0 om T I e T

AP fisanmeaduiagefidnda 26% YoY Wszeannanunuusnuvindddgoan uaznaula A 40 147 (124) 08 115 (10.7)
= ‘]AJ o, 3 ..[ vl Yoo o da GL o SPALI & 290/ P oo 'ﬁ % LH 76 87 (0.9) 4.3 5.6 1.0
nlan? ATINTLANTEURAUIULNG LUAUTN I (' o) LUAIANAUIBENLLA D LPN 66 81 (28.4) 33 51 (27.0)

< A PSH 104 183 (1.8) 7.0 15.0 0.1
TAsINIsUUIALRNLAEY&ERITATINSG & e ——

: 2. S o & v o = & v o o SIRI (0.7) 53 (16.7) (3.7) 23 (15.0)
walaunsSUINSLRNTU 5'1tl"l,ﬁumm"lsﬂnmsmmuum‘uaaQﬂixnaumﬂﬂsamimaqmﬁu SPALL 50 250 (7.3) 1.8 215 (5.5

Tunsiieneduacis induit 19% YoY & 4.55 niluay. uag 7.7 Wuau. auséu lny  Source: SET, SCAS Investment Research
inanansIAILazAIstaunssudnairdunaunaad LTV Difinadeduldluiui 1 w.e. ,

2562 13w inuTago'ldun PSH, SIRI, SPALT uay AP Tunaisil LH $ovina iflagang  Broperty sector’s PBV
sanlaunaulavas fA1ls 1Q62 Aafludadiu 23% vasilszunainisilstl 2562 aass oV )

ganaasaiugsa’le (sau JV) Windu 1% § 1.668 uauay. (rauln 84% uasinuuwudy 27 | i
16%) doazatronaleluausetl 2566 uazazsassuselealutl 2562 1adu 61% 22 - F AL +25D
. _ e e 1.7 1 +15D
nszudnaususanauialuividendy dayaludaun.a.-d.0. ugaelitiuindasiasng 4, B .
reaadif 14-30% dvsunauialutsedunatofouu (30% sawsu The Address s121tm5, 07 | = Avg. = 1.5 _'21§DD
20% &y Supalai Icon &1ms, 14% 1wy Ideo Q wyia-aswiua11g) way 15% susu - 0.2 ——
. ' .. . = PP n o N OO o NN M in O N O
AAUTATLAUATY Lump/n/ Ville azxu3n 101/1-1/eueuia Luaomnimloms Chapter 3W1-a1u £ 229 AT LT T TL
g7u fiyadinsunaie 1.3 Wuay. dediuaisvindasinisana’len 70% 39'bildidasiiin T 2222822832882

wdanla amm’mnuunmmmmmﬂmmmuﬂau‘imwu mLﬂmmﬂsxnaumimamﬂsnam Source: SET, SCBS Investment Research
almulniav mawmwamuammuaﬂaa

aarunisainldoulu 2Q62 sarunisallu 2Q62 azasvanuAu 1Q62 Taalasunisilalni
mwuwummsuim 112% QoQ § 7.93 wiluay. uuu‘lmiwmmwam‘ummmmu‘lu 2Q62
W9 Mdasa1sanatraad §ilsvnaunisiladiiasenisindifinduniniiaa da SPALI
(+695% QoQ) @1uu16a SIRI (+388%), PSH (+262%) uag AP (+31%) atnelsAau
selaazanay QoQ annislaunaulatanas idainneldasvinaasigaly 2Q62 uavas
Wsufusaiiasluzheivsanactd

adsvaaauuwa tnauai LTV 1/1meamnnmum“mmjamuummmmm’mmsmaaumaam
Uaaay aawam‘mamswmsﬂgLaﬁauma/amﬁmsﬂmanﬁmmnwumua 20-40% 15718730
aﬂamﬂuauaﬂaa (mtﬂa’naﬂm 5-10%) uazaauaTwuavtanuasasusnalaanay
TALLANIEARIATEALA I

Top plcks @Aa AP uaz SPALI 1512au AP uay SPALI twssdfizanunasasussalainuiu
nnnagasnelalilaudeil 2565-2566 u,a.uau‘mmauuauu‘lnnﬂsmn‘imamosmsu‘lusuﬂu
2-3 flanonin nAunanauunuanduiiunadn 4.4-4.8% uanani AP foffuudTuuviag
vingaamanassglainunusnulageninaacl

ganaasasussale (s2mulu IV) sasiusiald 61% imanisailituil 2562 ndasien
50000 1 (Btmn) (9%)[ 80-0 d3msd nquiving
3 70 dniesgvinsasnuiadaiugiu
7 - 70.0 A
69 67 : Aundnnswe
40000 H . L 60.0 0-2949-1020
Revenue sirikarn.krisnipat@scb.co.th
30000 A Backlog - 50.0
Backlog/Rev (RHS)
- 40.0
20000 - 3 - 30.0
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10000 A 0.0
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0 A T T 0.0
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Source: Company, SCBS Investment Research

65



weuunlinsbMmsiogjore

sces [@)

Figure 1: New launches will rise 15% in 2019 (low-rise
+37%, condo -8%)

Figure 2: Planned quarterly new launches to peak in
3Q19
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Figure 3: Total new launches by developer

Source: AP, LH, LPN, PSH, QH, SIRI, SPALI, SCBS Investment Research

Figure 4: Presales target by developer
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Figure 5: 1Q19 total presales reached 20% of 2019F

Source: AP, LH, LPN, PSH, QH, SIRI, SPAL/

Figure 6: Backlog up marginally 1% QoQ in 1Q19

60,000 h (Btmn) (0/0) r 40 200,000 '(Btmn)
A
50.000 | 37 W2019F - 35 m Low-rise = Condo ™1V
' 1Q19 L 30 150,000 -
40.000 1 A 1Q19/2019F
! 21 r 25
30,000 - c W' WV 15 100,000 -
A
- 15
20,000 - 10
L 10 50,000 -
10,000 - - i I IIIII
0 -
O'I'a'H'H'I'Z' " 0 D002 888888R88883
7y < =4 = ] a & leleNeoNeolNeoNodeoNeNeNeNo oo lodoMNe Mol
o wn 2y — — N MO F 4 N MO FT 4 N OO F A N ™M s A
w0
Source: AP, LH, LPN, PSH, QH, SIRI, SPALI Source: AP, LH, LPN, PSH, QH, SIRI, SPALI, 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 18A19F20F 18A 19F 20F 18A 19F 20F
AP Buy 780  10.0 33.0 6.4 6.8 6.0 25 (6) 13 1.0 09 0.8 17 14 15 51 48 55 91 101 9.3
LH Buy 1130  13.0 21.414.415.014.2 5 (4 6 272727 19 18 19 66 63 67 134 152 145
LPN Neutral ~ 7.30 70 56 7.9 67 6.1 26 18 9 080808 11 12 13 82 97 106 86 83 83
PSH Neutral 2130 20.5 3.7 7.7 7.6 7.4 10 2 2 121110 15 14 14 73 75 76 87 79 78
QH Buy  3.08 3.8 311 85 7.9 7.2 7 8 10 1312 11 15 15 16 71 77 84 106 101 9.5
SIRI Neutral ~ 1.40 14 89 99 99 84 (29) 1 18 070707 7 7 8 57 89 104 178 187 16.8
SPALI Buy 23.00 270 222 85 77 7.0 (15 11 10 1.5 13 12 19 18 18 43 48 53 82 73 6.7
Average 9.1 8.8 8.0 6 4 10 131212 15 14 14 64 7.1 7.8 10.9 11.1 10.4

Source: SCBS Investment Research
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SET FIN index
Bloomberg ticker:

Close: 14/6/2019
SETFIN

4,132.85 -19.33/-0.47% Bt882mn

NanaAULNUINALULIUKNAG wanuTiuaauLa

wlSuaundsiuyasinisdaznaudnninediadusaiunardiuntisnisaaraluil
2562 uav MBKET uaz ASP anav wWaszviaudataa YTD lutiniiaia 151a1a71
A1'ls 2Q62 waviivaavuiEnariluc QoQ ws"auf‘\”uwamammumnLﬁuﬂuwa‘smiw
Aaluszduilunane sadeasdtuuziin “"Neutral” usasdil usdsusiaihuune
MBKET anavtaniiaa

ﬂ%’uauuﬁ511,!34aﬁhmsoﬁamwm‘i’nm%’wu’taﬁusia"i’u‘@uﬂ 2562 anav uammsq‘“}amu
nannswaLadusaiu ("Lu'smﬂm'ﬁua ) aaavg 4.45 niluau. Tu 2Q62 (a Jun 12 fd.a.)
a8y 15% YoY umwwu 12% QoQ ‘Imu"l,mml,swuumnmmaummumnmomm yaA
ms«namwanmswmaaﬂmmu YTD am/l 4.18 wiluay. ﬁaﬁLﬁaawmaummLammnmu
staﬂsuauumﬁwuuammssﬁamwanmswalLaaﬂmmuiuﬂ 2562 aaavann 4.5 niluaw. G|
4.3 wiluau. Wiguduy 5. 06 wiluay. uil 2561 mmmwumuuammsﬂamwanmwu
wansaiuanadg 4.0 wnduau. il 2563 wlasarnduasnulunasnu LTF aglidunsa
dnaautaunEdiulayanasssuanladaneca’ly

ﬂ%usluuﬁgwushuummsma’m’lui‘] 2562 anav ahul,l,li_om'smmmmao MBKET anav
27N 6.18% 1u 1Q62 g 5.82% 1u 2Q62 (ar ui 12 .81.) sinndnsedu 6.14% Tuil 2561
GRMISINGRECRRIVEN ASP anavan 1.92% lu 1Q62 § 1.7% 1u 2Q62 (a Juft 12 fi.0.)
f1NI5EdY 2.29% lull 2562 atreuin mﬂsuauumgmmuummsmmm‘luﬂ 2562 uav
MBKET anadann 6.1% § 6.0% uazdfusuudgiudiuudvnisaaialull 2562 uag ASP
AARIANN 2% § 1.85% tlaszviausianlu 2Q62

w33nadsznaunis 2Q62 uav MBKET: rinlsanas YoY WAndu QoQ aansal
fi1ls 2Q62 7 65 au. (-42% YoY, +103% QoQ) tfiatviay YoY Alsgninainilnazanad
42% Tu 2Q62 fignwmauiannsaglamunaniuarsalaamsssutiianau nanas 26% YoY
Tuaazvdiaiay QoQ A lsgninaiadnaziingu 103% lu 2Q62 azviaudvaglanantde
uazduilunanuintiuauagaa Arlsannduasnuiindy wazdlddnalunseduoui
anay wianduse'larmunaninianas 2%

wiwalsznaunis 2Q62 uav ASP: m"l:s;wwuu YoY uaz QoQ 151a1ninfils 2Q62
mtwwu 12% YoY uag 5% QoQ g 125 au. lawiey Yoy mmmwm"Li:nnLoummuw
Windu 12% qwznmjmmusm"lmmmwummmwa"amaom 34% luaasdiaiau QoQ
151A1aA11s 2Q62 agAndu 5% '161mnmmrmﬂ"l,amﬁisuLuﬂuﬁsnmwmﬂjﬁunamwmu
mnmsma IPO %u ALL (yaan IPO am/l 2.74 Wuay.) wasme'lananiiauazsduiunaii
qumumuqmma deazaharauasaldauianinfiaiainazanas 9% wazAlsanidu
AINUNAIAINALAARIAY 47%

wWutluwaszuinvnia 8115y MBKET mmﬂmsmmuﬂuwmanuauw 0.23 mvn/uu
f1usu 1H62 Adnsa1saneduiluna 100% dedafunanauunuarnduiiunaii 2. 8%
fusu ASP isaanisaliuduna 10 un/vu dudu 1H62 (winAuudunalu 1H61) 7
dasasanaduiiuna 82% daaiilunanauunuannduiiupwain 3.7%

avauuzia “Neutral” iwsiznanavunulatnduduwaiiwala sasdaiuusin
“Neutral” &115u ASP way MBKET twsrgatanisalnanauunuanduiunail 2562 Min
walalussdy 5.9% &1udu MBKET was 6.6% &1usu ASP isndfusiaivunguas
MBKET anavain 9.8 un § 8.2 v agzviaumsiiudssainanmsnalamunaninanag
Tuaagisdoassaitihnangaas ASP 19 3 un illasainnisdudssananissialedn

waninanavgnuataiaan1sdiulszananisarlsanniduasnuiindu

yaAn1sdamauinnintBInIna

SCBS

Valuation summary

Rating Price TP ETR
(Bt) (Bt) (%)
2.7 3.0 17.7
84 82 3.5

P/E(x) P/BV (x)
19F 20F 19F 20F
136 129 12 12
170 213 11 11
153 17.1 1.2 1.2

ASP Neutral
MBKET Neutral
Average

Source: SCBS Investment Research

Price performance

Absolute Relative to SET
(%) 1M 3M  12M iM  3M_ 12M
ASP 3.1 (13.5) (30.1)  (0.1) (15.9) (28.7)
MBKET (4.5 (17.6) (40.0)  (7.5) (19.9) (38.8)

Source: SET, SCBS Investment Research
Price performance relative to SET
10

(10)
(20)
(30)
E:g; —— ASP/SET
MBKET/SET
(60) »
0 O W W W W w OO O O
PR RandAn RT3
5333858885558 5

x

Source: SET, SCBS Investment Research

?
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(%) Daily market turnover (RHS) ASP's market share (LHS) (Bt mn) o = ! r
10 - 80.000 dniesgvinsasnuiadaiugiu
=MBKET's market share (LHS) ’ FUBSATENE
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Source: SET and SCBS Investment Research
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Figure 1: Target price sensitivity to turnover

ASP MBKET
Target price at 2019F various daily mkt. turnover
Bt40bn 2.8 6.1
Bt43bn — base case 3.0 8.2
Bt46bn 3.1 10.4
2019F EPS (Bt) at various daily mkt. turnover
Bt40bn 0.19 0.36
Bt43bn — base case 0.20 0.49
Bt46bn 0.21 0.63
2019F DPS (Bt) at various daily mkt. turnover
Bt40bn 0.17 0.36
Bt43bn — base case 0.18 0.49
Bt46bn 0.19 0.63
Dividend payout 90% 100%
Target PE (x) 15.0 16.7
Source: SCBS Investment Research
Figure 2: 2019F revenue breakdown
0 0 —
80 -
70 ~
60 -
50 ~
40 +
30 ~
20 ~
10 H
0 T T
ASP MBKET
Interest on loans B Interest & dividend on securities
Gain on investment B Fee & service Income
B Brokerage fee
Source: ASP, MBKET and SCBS Investment Research
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 2.70 3.0 17.7 13.1 13.6 129 (41) “4) 6 1.2 12 1.2 9 9 9 74 66 7.0
MBKET Neutral 8.40 8.2 3.5 123 17.0 21.3 (39) (28) (20) 1.1 11 1.1 8 6 5 82 59 47
Average 12.7 153 17.1 (40) (16) (€)) 1.1 1.2 1.2 9 8 7 78 6.2 5.8
Source: SCBS Investment Research
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SET ICT index
Bloomberg ticker:

Close: 14/6/2019 162.35

SETCOMUN

-1.01/-0.62% Bt2,807mn

LN UAINUVINVN KRN D LN

1 hilafiyuuavideunsanaudaais deisanavinasiwdaydualruiniauaia
a9y 2H62 vs-\uﬂm'\n-\sasws-m“lmmnusn'ﬁmaua (data monetlzatlon) £19'la
Urazindu deardewarinl ARPU bV upS|de F1da a1suszyaluayaqia 5G Muta
adulu 4Q62 duilasadavdnacitonile Luaoa'\msﬂuﬁmnw’lnusnﬁ
Wmsdnvitadauiazlasuilsslamiluszaznaidudy anuimainatiteiily da n1s
udvduigedundvarnugaliuznisinsdwritadauiszuu 26 lutdaua.a. 2562
ADVANC (s7ailhviuna 215 un) flu top pick aavis1lunauil

nsa31951aleannuinisaaya (data monetization) fenviiludeiivitnng dayauny
azifluipiavfiadivbaadiiavatroideriazdranseduaisiduialuduslviusansg
Tnsdnvitadaud lasandandriuimuaaninaInsdnwvivndauiisalssannssinagi
139% uad? at1v'lsfAiau msummumuusamwam‘luN”Lnusms'imsﬁwmmaaummvm
funsavinlduannuinisdaya (data monetization)ls Woq mawmuw‘tﬂusms‘tus”uusm
Lhau (ﬂa ARPU guninssuuieintduat 200-300%) LLauN”hfuimiwaumwmu winTauiudl
nLnﬂmu’LumﬂTﬂmasaaamsmumﬂmunu mjn‘lc-\ml,uﬂuuL?juummmmuammmuaa
wIAaIATlsradnandassazduu Tuulun Auwsy

m-mmmm'laomnmsﬂs"un’tuaum'm 5G fifdvazundv uanuilaainadu 700MHz
Uad NANY. rmau,wumuammiﬂsuua‘lnaummﬂau 2600MHz 26GHz way 28GHz 1u 4Q62
Gl ﬂoauaswﬂnmﬁmmaamaw‘luusms‘lmﬁwmmaaummnsm wlaoarnaslaiiu
Uszlamilag ‘Lusvu"nmauaumnmnsu‘lwusmi 5G 1ai3unsasil Singtel fisaniinou
mnmau,anamsaams‘Imsﬂumﬂmaamaiﬂima"l,umuu Taasavsualuayagne 5G W5 wag
mfaagamsﬁqmmaa GSMA Intelligence tAgAuu3znns 5G Tudu e giuguuyuuaIzadis
M lamanazinuad1uinig 5G g§unii 4G émsunguaneasadasdandn uazsaleain
ms‘lﬁn%mﬂmﬁwm’mﬁauﬁLLdﬂ&juqnﬁﬁimﬂauﬁmﬂuﬁmmu 40-80% wavna'ladnvnua
drusurlviusnsnsdwvitadauilng

msuqm‘lﬁu%ms 2G anvirhinnsuziviugedulu 4Q62 fnasnumssyiviladuanaui
anaAatiul msungaliiuinig 2G vinliAamudeia 2 Udseans dsznisusn nsuaalvusnig
2G a1aardenanstnusadnsiAlsarnnisane i InsAny Luaamnwiuusms
‘lmﬁwﬁmaaummnsmmaa savanaliuaanyuAATasInsAnviliAugldusnis 2G
laean nana. syt Wldusans 2G "Lumn]umaaawLoumewaLﬂauu"LﬂMnsms
nsdnvimdauisramatulafdiiuaiandi dsen1siiaa mmaam‘t‘wnsms
nsdwvitadauiiinenaaiaagldlaniaifosladusansunaingus ‘immauaiﬂﬂm}’mﬂasn

msammumua%‘ﬂuﬂaaumnmwﬁwns sutinnlsil 2562 wiule 15aadliusnisg
Tusdnwvitadaudt 3 e azsaountls 3.84 wiluay. tuil 2562 Windu 18.9% YoY Adday
da Alsvinduaslasuiasensesuannnisaasunuunuiaziunalaainnaislwiuiaig
‘imsﬁwmﬂaaummwumu wlasanammainnelaainaistiuinsinsdwiiiadauiasdula
Wiey 0.7% 119il DTAC "l,msnsm‘lmwmnmnnmssyonmawmmnn AN AU 6 Wuau. Tu
4Q61 u,a"mmqamu’miﬂ'somﬂmu‘m&uﬂmu (Auaalu 3Q61) 2avusENaIzanaININEd
dszanan 1.2 wiluau. Tuil 2562

ADVANC iilu top pick aavi51 ADVANC duuiddaaafadaaluituruglvuinnsg
Insdnvitadaui 3 5o neassuadusaudounsy uaznanauunuaaduiiunad suau
TRUE (Neutral, sna1tilhuune 5.3 uan) stwwamsmtuumuawluﬁ)ﬁﬁu w6l upside &
s1m|,ﬂmmn°uaomﬁa’1ﬁm wai DTAC (Neutral, s1atihuune 51.5 uan) A AfiTuuduAnls

Natull 2562 uaaglasuiladansysuainaisansunu wsza1adnsalaannnisliusnisli
57uA1 IC avaaas YoY Weilisaiainglvusnnsinsdnvitadauinanaainndseya

luaugaadu 700MHz

wladusnisTnsdwiitadauiiilszana 5.2 duaanunaladiaseaing 2G

scBs ()

Valuation summary
Rating Price TP ETR P/E(x) P/BV (x)
(Bt) (Bt) (%) 19F 20F 19F 20F
ADVANC Buy 198.5 215.0 12.0 19.0 17.8 88 7.6
DTAC Neutral 51.5 51.5 2.1 233 23.2 47 43
TRUE Neutral 53 53 1.6 842 993 13 1.3
Average 42.2 46.8 4.9 4.4

Source: SCBS Investment Research

Price performance

Absol Relative to SET
(%) iM_ 3M 12M iM 3M 12M
ADVANC 6.4 10.0 4.2 3.2 6.9 6.2
DTAC (1.4) 24) 120 (44) (5.1) 14.1

TRUE 7.3 104 (20.9) 4.0 7.3
Source: SET, SCBS Investment Research

(19.4)

Sector core earnings growth

50,000 7 (Btmn) === Core Profit (%) [ 25
Growth

40,000 A
- 15

r 10

30,000 A
20,000 A

10,000 Lo

0 - r -5
2018 2019F 2020F
Source: SET, SCBS Investment Research

Unasieu

2.5 7 (mn subs)

2.0
2.0 +

1.5 1
1.0 -

0.5 A1

0.0 - T T
ADVANC TRUE

DTAC

Source: SCBS Investment Research, NBTC

Andidgs waasns, CFA, FRM
fndinevinisaonuiladafiugiu
AUNRINNIWE

0-2949-1007
kittisorn.pruitipat@scb.co.th
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Figure 1: Rising data users are not translating
higher ARPU for ADVANC

into Figure 2: ... nor is more postpaid subscribers, whose

ARPU is normally higher
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Source: Company data and SCBS Investment Research

Source: Company data and SCBS Investment Research

Figure 3: Rising smartphone users not translating Figure 4: ... nor is rising postpaid subscribers, whose

into higher ARPU for DTAC

ARPU is normally higher
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Source: SET and SCBS Investment Research

Figure 5: Mobile retail segment accounts for 40-80% Figure 6: Sector mobile revenue is expected to grow

of ADVANC, DTAC and TRUE revenue

at 0.7% in 2019F

90% -

300,000 7 (Btmn)

239 80%
80% A (
70% A 250,000 A
60% - 200,000 -
50% A 42%
40% - 150,000 -
30% A
20% A 100,000 -
10% A
50,000 A
0% T T \ !
g = 2 0 -
< [ = n © ~ o) w w w
> [ [a] — — — — o)) oS —
o o o o o — N ~N
< ~N ~N ~N ~N o o o
~ ~ ~
Source: SET and SCBS Investment Research Source: SET and SCBS Investment Research
Figure 7: Valuation summary
Rating Price Target ETR P/E (x) EPS growth (%) P/BV (x) ROE (%) Div. Yield (%) EV/EBITDA (x)
(Bt/Sh) (Bt/Sh) (%) 18A 19F 20F 18A 19F 20F 18A19F20F 18A19F20F 18A 19F 20F 18A 19F 20F
ADVANC Buy 198.50 215.0 12.0 20.0 19.0 17.8 (1) 7 10.2 88 76 55 50 46 36 3.7 3.9 93 87 8.6
DTAC Neutral 51.50 51.5 2.1 n.m. 23.3 23.2 n.m. n.m. 1 56 47 43 (17) 22 19 20 21 22 79 68 7.1
TRUE Neutral  5.30 5.3 1.6 25.1 84.2 99.3 nm. (70) (15 13 13 1.3 5 2 1 1.7 16 0.5 58 9.0 8.7
Average 22.642.246.8 (1) (32) (3) 574944 14 24 22 24 25 2.2 7.7 8.2 8.1
Source: SCBS Investment Research
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SET TOURISM index Close: 14/6/2019
Bloomberg ticker: SETHOT

Wudar2h usdarun1sainidu

2Q62 1fluzrvratiitdauerdiusugilse naun’nsisausum‘mn’m 1au
SETTOURISM usudlanas 13% 1u 2Q62TD (muunu SET mwumu 2%) 19N
‘smmuﬂ"fummuuse‘lu 1Q62 anauinssuviaviien naiinisiludlatinedrg Taudd
figuIaInaaIniuiaauna uasNasIiazadunduiaamulnélu 2H62 an
A1sissUNaGaatguInsnIsanIiuA1s55uLia visa-on-arrival aanlilaudeidau
0.a. 2562 151fvasnuuadttisunnlusrazanisagasninssuviasiiia?lna ERW uas
MINT tilu top picks 2avtsn

602.64 -1.96 /-0.32% Bt217mn

ahvnaiidauisiuay performance gt 2Q62TD 2Q62 luzhonaidldaumen
dhususfilsznaunisissusuaiuaie Tae SETTOURISM d5udaanay 13% Tu 2Q62TD wiswy
fiu SET MuAudu 2% CENTEL Lﬂi@ﬁ'l;ﬁﬂ%ﬂﬁﬁutiﬁ&ﬂﬁ -17% auuaene ERW 1 -8%
Tunaig? MINT d5uea outperform 9 +1% performance mmumnﬁwuummnﬁmuu
Usudiduuselu 1Q62 uaswanisetiugiu 1Q62 aanuidauua mnmsmammunssu
viagwienlu 1Q61 :Jswummaawam'ﬁnmmuunmaaL1/|mma“mwﬁLﬁumouﬁmiuﬂsumﬁ
nalu 1Q62 muiammm 1.5% YoY (wsivAndu 11% QoQ) § 10.7 a1uau flasain
TnviavtNnalanniuy (ﬂatﬂummmammwaonﬁmaomm"Lmu Taadatilu 28% uav
nviasiiensrsmdisnuaiiduniinunludsanaing) anad 2% Yoy \adduridauua
Tu 1Q62 flusiuavinli RevPar aavlssusnludsainalnaanag 9% YoY &1usu ERW, 6%
YoY &5y CENTEL wag 6% YoY & usu MINT

Hugqan usiamumwfqﬁaﬁq mnw"auaahs{mﬁnviaal,ﬁmmammfl,ﬁumaLihm’tuﬂizmﬁ
Ingludiau.e. ANtuRey 3% YoY § 3.2 duau uasinviasiiizranniuanay 9% YoY
dayaifiassiuain AOT uaaslvtiudnansnssuviasiiien Inasuzaadisadasluidaun.a.
wagaunsalgaduludaud.a. uylaaanssnivlseivduas AOT adlussiunsodnluy
wiauw.a. (Wiaudu +3% YoY Tuidauin.a.) uatduln 6% YoY Tuun 1-8 fi.a. 15uaein
AsaaanguInTNsaALTuAIsssuLiiay visa-on-arrival (VOA) wuunszudaaraaziusive
vinlvaasvnssuviasiied Inedaunaluifaun.a. iavsanndgunalalssndaaaiaunasnis
uma’aum 24 .8, nauummu‘lu’mm 30 w.e. tREw 6 Ju (maamaan"l,ﬂaumaum 30 o.A.
2562) ﬂomam‘luunmaomr;mmmuau‘lumsammtmumuma 219138 15uasnsea
arguiasnisiiashiadduayuansiunssuviasnad Inalu 2H62 uaraiaindnviagiien
fvfasaunnanludssvanatull 2562 windu 7% g 40.8 auau vivilansnnssu
viasnelnavingrualu 2H61 twszdrwutdaviasiienanniudiusmiaaasnavanntin
avdaizaaulutdiaun.a. 2561

ERW uaz MINT tflu top picks ERW tflu top pick dudunilenasisi tlasarn ERW
UsenaugsAaTsonsuLiavatingLGen mauunmmomaJLmsuﬂsu‘Imju‘imumsamnaaamnﬁu
viasuielneidsudrfdu ERW daurai EV/EBITDA 1l 2562 széu 12 wvin Inaldaediy
56y -1SD aasAadaluafinuadussn wsrgnansatandilsiazaadiaeluy 1Q62 uaz
ndsnniuiFniliuiihdasnnsiduinuasnalaanas 151uaeii valuation sedusinayahe
flavAuanuidavaavsaadraiuls Ar'lsuas MINT (Taaidndudlrazaausiasanuggaialu
2Q) agfinsldaunasvailutlid Tmmnm:nnmssmwamimtuumu’uaa NH Hotel Group
(NHH, 70% °uaosm"lm:nn‘isousuﬁn“sﬁmL‘ﬂumwaa) 7 2Q duladdunas NHH Minans
grfiudrundounsanaan saranad A1lsuag MINT mumunsamam‘lunauNﬂsunanms
Tsousulu 2Q62 Tasasidulnattoudounsaris Yoy uas QoQ (wisuduguavating ERW wag

CENTEL #ifinl5azanad QoQ anilaiuannia)

29 aLLILAY performance giueilu 2Q62TD

SCBS

Valuation summary

Q

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

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

CENTEL  Neutral 36.3 46.0 28.7

21.8 19.1 33 3.0

ERW Buy 6.5 9.0 399 249 224 26 24
MINT Buy 39.5 47.0 204 253 219 21 20
Average 24.0 21.1 2.7 25
Source: SCBS Investment Research
Price performance
Al Relative to SET

(%) iM 3M 12M iM 3M 12M
CENTEL 0.7) (157) (19.9) (3.7) (18.1) (183)
ERW (1.5)  (9.1) (19.3) (4.5) (11.6) (17.7)
MINT 6.8 3.3 15.3 3.5 0.4 17.6
Source: SET, SCBS Investment Research
Sector core earnings growth

14,000 1(Btmn) s core Profit (%) [ 40
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Source: SET, SCBS Investment Research
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Figure 1: High base for Thai tourism in 1Q18

Figure 2: Thai tourism was slow in April
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Source: Ministry of Tourism and Sport and SCBS Investment Research Source: Ministry of Tourism and Sport and SCBS Investment Research
Figure 3: Slow China market Figure 4: Price performance
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Source: Ministry of Tourism and Sport and SCBS Investment Research Source: SET and SCBS Investment Research
Figure 5: ERW EV/EBITDA band Figure 6: Core earnings growth comparison
EV/EBITDA vsS.D. — ERW 25.0 - (%) Core earnings growth
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Source: SET and SCBS Investment Research Source: 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
CENTEL  Neutral 36.25 46.0 28.7 22.4 21.8 19.1 80 27 144 3.6 3.3 3.0 17.1 159 16.5 1.8 1.8 21 109 11.0 103
ERW Buy 6.50 9.0 399 29.0 249 224 9.8 164 11.2 2.8 2.6 2.4 10.0 10.9 11.3 14 14 16 129 122 111
MINT Buy 39.50 47.0 204 304 25.3 21.9 6.6 199 158 2.2 2.1 2.0 9.0 84 9.2 1.0 14 1.6 18.8 13.0 11.7
Average 27.3 24.0 21.1 8.1 13.0 13.8 2.9 2.7 25 12.011.8124 14 15 1.8 14.2 12.1 11.0

Source: SCBS Investment Research
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gsudauuziinnisasnuuay SCBS e asud 14 L0, 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|
Agri 17.3 1,144 1,426 1,640 17.8 14.2 12.4 1.60 1.47 1.34 9 11 11
GFPT Buy 16.20 19.00 17.3 16.3 1,144 1,426 1,640 0.91 1.14 1.31 (35) 25 15 17.8 14.2 12.4 10.1 11.0 12.1 1.60 1.47 1.34 9 11 11
ive 34.5 4,428 4,606 5,479 10.3 10.0 8.1 1.29 1.20 1.11 13 12 14
AH Buy 19.20 29.00 51.0 26.8 931 706 1,105 2.89 2.19 3.42 3 (24) 56 6.7 8.8 5.6 23.8 27.3 31.1 0.81 0.70 0.62 12 8 11
PCSGH Neutral 7.00 7.20 2.9 8.1 629 701 886 0.41 0.46 0.58 (2) 13 26 17.2 15.2 12.1 3.3 3.5 3.6 2.11 2.03 1.93 12 14 16
SAT Buy 18.30 28.00 53.0 25.5 912 964 1,053 2.15 2.27 2.48 27 6 9 8.5 8.1 7.4 16.2 17.4 18.8 1.13 1.05 0.97 14 13 14
STANLY Buy 229.00 320.00 39.7 297.2 1,957 2,235 2,436 25.53 29.16 31.79 18 14 9 9.0 7.9 7.2 208.4 225.4 247.7 1.10 1.02 0.92 13 13 13
ki 16.8 202,767 203,153 221,056 10.1 10.3 9.5 1.13 1.07 1.00 11 10 10
Large Banks
BBL Buy 199.00 240.00 20.6 236.3 35,330 37,759 41,975 18.51 19.78 21.99 7 7 11 10.8 10.1 9.0 216.3 231.2 246.3 0.92 0.86 0.81 9 9 9
KBANK Neutral 193.50 190.00 (1.8) 220.0 38,459 38,926 42,937 16.07 16.27 17.94 12 1 10 12.0 11.9 10.8 157.2 172.0 185.8 1.23 1.13 1.04 11 10 10
KTB Buy 19.50 22.00 12.8 20.9 28,491 28,789 29,807 2.04 2.06 2.13 27 1 4 9.6 9.5 9.1 21.9 23.4 24.7 0.89 0.83 0.79 10 9 9
Mid/small banks
BAY Buy 38.25 43.00 12.4 43.4 24,813 25,944 28,906 3.37 3.53 3.93 7 5 11 11.3 10.8 9.7 33.0 35.5 38.4 1.16 1.08 1.00 11 10 11
KKP Neutral 68.25 70.00 2.6 74.8 6,042 6,059 6,337 7.14 7.16 7.48 5 0 5 9.6 9.5 9.1 49.8 52.0 55.2 1.37 1.31 1.24 14 14 14
LHFG Sell 1.48 1.50 1.4 1.6 3,108 3,141 3,323 0.15 0.15 0.16 19 1 6 10.1 10.0 9.4/ 1.9 2.0 2.1 0.79 0.75 0.71 8 8 8
TCAP Buy 56.00 64.00 14.3 58.3 7,839 7,839 8,353 6.73 6.73 7.17 16 (0) 7 8.3 8.3 7.8 56.4 61.1 65.9 0.99 0.92 0.85 12 11 11
TISCO Buy 89.75 97.00 8.1 93.0 7,016 7,029 7,308 8.76 8.78 9.13 15 0 4 10.2 10.2 9.8 47.1 49.2 52.2 1.91 1.82 1.72 19 18 18
TMB Buy 1.99 2.35 18.1 2.3 11,601 7,783 8,933 0.26 0.18 0.20 34 (33) 15 7.5 11.2 9.8 2.3 2.4 2.5 0.88 0.84 0.79 12 8 8
C ce 9.0 44,645 49,312 55,435 34.0 30.3 26.8 6.66 6.09 5.52 20 21 21
BIC Neutral 49.25 53.00 7.6 54.8 6,444 6,803 7,431 1.61 1.70 1.86 26 6 9 30.6 29.0 26.5 28.8 28.9 29.2 1.71 1.70 1.69 6 6 6
CPALL Buy 83.00 90.00 8.4 83.7 21,203 23,878 27,356 2.25 2.55 2.93 5 13 15 36.9 32.6 28.3 11.1 12.5 14.2 7.47 6.65 5.85 24 23 23
GLOBAL Buy 17.80 20.00 12.4 19.8 2,003 2,185 2,521 0.48 0.52 0.60 25 9 15 37.3 34.2 29.7 3.5 3.9 4.3 5.02 4.60 4.13 14 14 15
HMPRO Buy 17.60 18.00 2.3 17.2 5,663 6,541 7,384 0.43 0.50 0.56 16 16 13 40.9 35.4 31.3 1.5 1.7 1.8 11.62 10.59 9.64 29 31 32
MAKRO Neutral 34.25 40.00 16.8 38.1 5,942 6,142 6,474 1.24 1.28 1.35 (4) 3 5 27.7 26.8 25.4 4.0 4.3 4.7 8.54 7.94 7.29 32 31 30
ROBINS Buy 56.00 70.00 25.0 64.6 2,989 3,256 3,662 2.69 2.93 3.30 11 9 12 20.8 19.1 17.0 16.9 18.5 20.3 3.30 3.03 2.76 16 17 17
RS Neutral 17.50 16.50 (5.7) 20.7 401 506 606 0.40 0.50 0.60 40 26 20 44.1 34.9 29.1 2.0 2.2 2.4 8.96 8.12 7.30 21 24 26
Construction Materials 15.8 49,829 49,657 54,346 16.5 15.1 13.8 2.08 2.03 1.92 14 14 15
Cement
SCC Buy 458.00 525.00 14.6 493.9 44,858 43,917 48,088 37.38 36.60  40.04 (14) (2) 9 12.3 12.5 11.4 264.9 282.1 304.4 1.73 1.62 1.50 14 13 14
SCCC Buy 233.00 270.00 15.9 260.5 3,083 3,648 3,916 10.35 12.24 13.14 9 18 7 22.5 19.0 17.7 115.9 119.5 124.7 2.01 1.95 1.87 9 10 11
Others
DCC Neutral 2.00 2.50 25.0 2.4 979 1,062 1,153 0.15 0.15 0.16 (12) 1 5 13.3 13.2 12.5 0.7 0.7 0.7 3.02 3.04 2.88 24 24 24
EPG Buy 5.80 8.50 46.6 7.5 908 1,029 1,190 0.32 0.37 0.42 (15) 13 16 17.9 15.8 13.6 3.7 3.8 4.0 1.57 1.51 1.44 9 10 11
Electronic Components 53.2 10,502 13,037 14,448 12.0 9.4 8.5 1.54 1.39 1.25 14 16 16
DELTA Neutral 63.25 73.00 15.4 66.9 5,322 6,178 6,781 4.27 4.95 5.44 (8) 16 10 14.8 12.8 11.6 28.1 30.4 32.8 2.25 2.08 1.93 16 17 17
HANA Buy 26.00 45.00 73.1 27.8 2,164 2,511 2,724 2.69 3.12 3.38 (8) 16 8 9.7 8.3 7.7 26.4 27.5 28.9 0.99 0.95 0.90 10 12 12
KCE Buy 18.20 50.00 174.7 17.2 2,320 3,372 3,840 1.98 2.88 3.27 (1) 45 14 9.2 6.3 5.6 11.1 13.4 16.0 1.64 1.36 1.13 19 23 22
SVI Buy 4.40 6.60 50.0 4.8 696 977 1,103 0.31 0.43 0.49 55 40 13 14.3 10.2 9.0 3.4 3.8 4.2 1.29 1.17 1.05 9 12 12
Energy & Utilities 17.3 207,899 241,966 270,046 22.0 16.5 12.3 1.73 1.63 1.51 10 12 13
Oil & Gas and Coal
PTT Buy 46.50 55.00 18.3 54.0 | 113,330 130,312 140,024 3.97 4.56 4.90 (23) 15 7 11.7 10.2 9.5 30.6 33.2 35.9 1.52 1.40 1.30 9 9 9
PTTEP Buy 126.50 150.00 18.6 147.9 36,291 35,914 41,128 9.14 9.05 10.36 (5) (1) 15 13.8 14.0 12.2 98.3 102.8 108.2 1.29 1.23 1.17 9 9 10
Refineries
BCP Buy 29.50 40.00 35.6 36.1 2,769 4,409 4,510 2.01 3.20 3.28 (55) 59 2 14.7 9.2 9.0 31.0 32.9 34.7 0.95 0.90 0.85 6 10 10
ESSO Buy 10.00 12.00 20.0 14.6 2,225 5,102 5,832 0.64 1.47 1.69 (69) 129 14 15.6 6.8 5.9 7.5 8.7 9.7 1.34 1.14 1.03 8 18 18
IRPC Buy 4.74 7.00 47.7 6.1 6,940 11,855 13,788 0.34 0.58 0.67 (36) 71 16 14.0 8.2 7.0 4.3 4.6 5.0 1.11 1.03 0.95 8 13 14
SPRC Buy 9.35 13.00 39.0 10.9 1,470 2,894 6,211 0.34 0.67 1.43 (80) 97 115 27.6 14.0 6.5 8.9 9.0 9.9 1.05 1.04 0.94/ 4 7 15
TOP Buy 60.25 80.00 32.8 76.9 10,343 14,340 17,207 5.07 7.03 8.43 (53) 39 20 11.9 8.6 7.1 62.0 67.1 72.8 0.97 0.90 0.83 8 11 12
Utilities
BCPG Neutral 18.70 19.00 1.6 18.0 1,754 2,188 2,579 0.88 1.10 1.29 25 25 18 21.2 17.0 14.4] 7.8 8.3 8.9 2.39 2.26 2.10 12 14 15
BPP Buy 20.50 29.00 41.5 25.5 5,802 6,319 6,949 1.90 2.07 2.28 4 9 10 10.8 9.9 9.0 13.8 15.3 16.9 1.49 1.34 1.21 14 14 14
CKP Neutral 6.70 4.00 (40.3) 5.2 455 670 1,402 0.06 0.09 0.19 118 47 109 108.4 73.6 35.2 2.4 2.5 2.7 2.74 2.67 2.51 3 4 7
EGCO Buy 314.00 273.00 (13.1) 304.3 10,275 10,736 11,778 19.52 20.39 22.37 1 4 10 16.1 15.4 14.0 200.4 213.5 228.4 1.57 1.47 1.37 11 10 10
GPSC Neutral 58.75 72.00 22.6 67.4 4,116 4,686 5,446 2.75 3.13 3.64 30 14 16 21.4 18.8 16.2 27.2 28.9 30.8 2.16 2.04 1.91 10 11 12
RATCH Buy 64.00 64.00 - 65.5 7,018 7,479 7,625 4.84 5.16 5.26 8 7 2 13.2 12.4 12.2 46.1 48.8 51.7 1.39 1.31 1.24 11 11 10
TTW Buy 14.00 13.50 (3.6) 14.4 2,867 3,018 3,322 0.72 0.76 0.83 8 5 10 19.5 18.5 16.8 3.1 3.3 3.5 4.52 4.30 4.01 24 24 25
WHAUP Buy 5.60 8.75 56.3 8.3 2,244 2,047 2,243 0.59 0.54 0.59 78 (9) 10 9.5 10.5 9.5 3.7 4.0 4.4 1.52 1.40 1.28 17 14 14
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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 0.2 9,472 10,950 12,283 15.4 15.3 15.3 2.95 2.52 2.20 18 17 16
Credit card
AEONTS Neutral 218.00 230.00 5.5 218.7 3,506 4,105 4,754]  14.03  16.42  19.02 18 17 16 15.5 13.3 11.5 72.2 84.4 97.7 3.02 2.58 2.23 21 21 21
KTC Neutral 41.25 40.00 (3.0) 40.9 5,140 6,147 6,862 1.99 2.38 2.66 56 20 12 20.7 17.3 15.5 6.3 7.9 9.6 6.50 5.20 4.28 36 33 30
Securities
ASP Neutral 2.70 3.00 11.1 3.1 434 417 441 0.21 0.20 0.21 (41) 4) 6 13.1 13.6 12.9 2.2 2.2 2.2 1.23 1.23 1.21 9 9 9
MBKET Neutral 8.40 8.20 (2.4) 9.2 391 282 225 0.69 0.49 0.39 (39) (28) (20) 12.3 17.0 21.3 8.0 7.8 7.7 1.05 1.08 1.09 8 6 5
Food & Beverage 16.5 17,377 23,257 26,755 29.1 218 18.9 173 1.64 156 7 8 9
CPF Buy 28.75 32.00 11.3 31.7 7,321 10,676 12,389 0.82 1.22 1.43 4 49 17 35.0 23.6 20.1 26.7 27.0 27.9 1.08 1.06 1.03 3 5 5
MINT Buy 39.50 47.00 19.0 44.7 6,005 7,200 8,340 1.30 1.56 1.81 7 20 16 30.4 25.3 21.9 18.0 19.0 20.2 2.20 2.08 1.96 9 8 9
TU Buy 18.70 23.50 25.7 20.9 4,051 5,380 6,026 0.85 1.13 1.26 (15) 33 12 22.0 16.6 14.8 9.7 10.4 11.1 1.92 1.79 1.68 9 11 12
Health Care Services 15.3 16,059 17,595 20,064 =57 32.0 28.0 6.47 5.94 5.45 18 19 20
BCH Buy 16.70 23.00 37.7 20.4 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
BDMS Buy 26.00 30.00 15.4 28.1 9,918 10,980 12,829 0.64 0.70 0.82 23 11 17 40.9 37.0 31.6 4.5 5.0 5.4 5.77 5.20 4.84 14 14 15
BH Neutral 173.00 185.00 6.9 186.1 4,152 4,372 4,665 5.70 6.00 6.40 5 5 7 30.4 28.8 27.0 25.3 28.0 31.2 6.83 6.18 5.54 23 22 21
CHG Buy 2.28 2.70 18.4 2.4 645 658 790 0.06 0.06 0.07 9 2 20 38.9 38.1 31.7 0.3 0.3 0.4 7.04 6.85 6.28 18 17 20
RIH Buy 23.50 27.00 14.9 29.7 255 297 336 0.85 0.99 1.12 10 17 13 27.7 23.7 21.0 4.4 4.8 5.0 5.39 4.89 4.67 17 22 23
Information & C ication Technology 7.7 43,707 51,612 53,824 20.6 35.3 38.6 5.43 4.81 4.34 18 26 24
Mobile
ADVANC Buy 198.50 215.00 8.3 208.9 29,564 31,119 33,202 9.94 1047 1117 (1) 5 7 20.0 19.0 17.8 19.4 22.7 26.3 10.23 8.76 7.56 55 50 46
DTAC Neutral 51.50 51.50 - 51.8 -4,382 5,229 5260 -1.85 2.21 2.22 n.m. n.m. 1 n.m. 233 23.2 9.3 10.9 12.0 5.56 4.72 4.28 (17) 22 19
TRUE Neutral 5.30 5.30 - 5.5 7,035 2,099 1,781 0.21 0.06 0.05 n.m. (70) (15) 25.1 84.2 99.3 4.0 4.1 4.1 1.32 1.29 1.30 5 2 1
Other
INTUCH Buy 59.50 70.00 17.6 64.7 11,491 13,166 13,580 3.58 4.11 4.24 (7) 15 3 16.6 14.5 14.0 12.9 13.3 14.1 4.60 4.48 4.21 29 31 31
Insurance 39.4 4,212 5,659 6,405 11.3 13.7 9.2 1.47 1.38 1.26 2 12 14
BLA Buy 28.50 41.00 43.9 35.1 4,970 5,211 5,721 2.91 3.05 3.35 37 5 10 9.8 9.3 8.5 22.5 24.9 27.5 1.26 1.15 1.04/ 13 13 13
THRE Sell 0.77 0.80 3.9 0.9 -1,011 156 343 -0.24 0.04 0.08 (810) n.m. 120 n.m. 20.8 9.5 0.9 0.9 1.0 0.90 0.86 0.80 (24) 4 9
THREL Neutral 5.40 5.80 7.4 5.6 253 292 342 0.42 0.49 0.57 (42) 15 17 12.8 11.1 9.5 2.4 2.5 2.8 2.25 2.13 1.95 17 20 21
Media & Publishing 3.9 2,954 1,179 2,166 1314 1248 78.8 4.53 4.20 3.69 7 (2) 2
TV broadcasting
BEC Neutral 9.35 7.70 (17.6) 9.3 -13 37 63 -0.01 0.02 0.03 n.m. n.m. 1 n.m. 504.1 297.1 2.9 2.9 2.9 3.24 3.22 3.20 (0) 1 1
GRAMMY Sell 9.45 6.50 (31.2) 5.8 15 -295 -23 0.02 -0.36 -0.03 n.m. n.m. 92 502.0 n.m. n.m. 1.0 1.2 1.8 9.01 7.76 5.14 2 (32) (2)
MCOT Sell 10.30 6.00 (41.7) 10.6 376  -2,831 3,164 055 412 -4.60 85 (653) (12) n.m. n.m. n.m. 8.9 8.5 8.1 1.15 1.21 1.28 (6) (47) (56)
WORK Buy 24.10 27.00 12.0 23.7 345 407 482 0.78 0.93 1.09 (62) 18 18 30.8 26.0 22.0 11.2 12.4 13.7 2.16 1.95 1.76 7 8 8
Cinema
MAJOR Buy 29.25 30.00 2.6 31.2 1,032 1,186 1,283 1.15 1.33 1.44/ 30 15 8 25.3 22.0 20.4 7.4 7.7 7.9 3.94 3.82 3.72 16 18 18
Other
PLANB Buy 6.70 9.00 34.3 7.8 643 911 1,192 0.18 0.26 0.34 40 42 31 36.8 26.0 19.8 1.1 1.2 1.4 6.23 5.56 4.88 17 23 26
VGI Buy 9.45 10.00 5.8 9.2 1,307 1,764 2,333 0.15 0.21 0.27 29 35 32 61.8 45.8 34.7 1.6 1.6 1.6 6.00 5.87 5.87 10 13 17
Petrochemicals & Chemicals 57.5 65,201 65,686 71,974 12.6 8.9 8.2 1.31 1.18 1.08 0 0 0
GGC Neutral 11.00 11.00 - 12.6 565 1,184 1,263 0.55 1.16 1.23 (6) 110 7 19.9 9.5 8.9 9.5 10.6 11.5 1.16 1.03 0.96 5% 11% 11%
IVL Buy 47.25 74.00 56.6 60.5 24,053 26,874 30,581 4.28 4.79 5.45 12 12 14 11.0 9.9 8.7 25.8 29.1 33.0 1.83 1.62 1.43 18% 17% 18%
PTTGC Buy 62.25 100.00 60.6 76.3 40,583 37,629 40,130 9.00 8.35 8.90 (0) (7) 7 6.9 7.5 7.0 65.7 69.8 74.4 0.95 0.89 0.84 14% 12% 12%
Property D lop 18.2 37,010 39,324 43,620 14.0 11.5 9.8 1.46 1.37 1.28 12 12 13
Industrial Estate
AMATA Buy 23.50 32.00 36.2 25.6 1,250 1,808 2,223 1.17 1.69 2.08 (19) 45 23 20.1 13.9 11.3 12.2 13.5 14.9 1.93 1.75 1.58 8 11 13
AMATAV Neutral 5.00 5.80 16.0 7.2 176 338 392 0.42 0.36 0.42 (21) (15) 16 11.8 13.8 11.9 3.0 3.3 3.7 1.68 1.52 1.36 13 11 11
ROINA Buy 5.65 8.50 50.4 7.7 315 691 958 0.16 0.34 0.47 14 119 39 36.2 16.5 11.9 6.2 5.9 6.1 0.91 0.95 0.93 2 4 5
WHA Buy 4.56 6.00 31.6 4.8 2,907 3,390 4,275 0.20 0.22 0.28 5 8 26 22.5 20.8 16.5 1.9 2.1 2.3 2.40 2.13 1.98 10 10 11
Residential
AP Buy 7.80 10.00 28.2 8.7 3,860 3,635 4,117 1.23 1.16 1.31 25 (6) 13 6.4 6.8 6.0 7.8 8.5 9.4 1.01 0.92 0.83 17 14 15
LH Buy 11.30 13.00 15.0 12.1 9,389 8,980 9,499 0.79 0.75 0.79 5 (4) 6 14.4 15.0 14.2 4.1 4.1 4.2 2.74 2.74 2.69 19 18 19
LPN Neutral 7.30 7.00 (4.1) 7.6 1,358 1,609 1,756 0.92 1.09 1.19 28 18 9 7.9 6.7 6.1 8.7 9.2 9.7 0.84 0.79 0.75 11 12 13
PSH Neutral 21.30 20.50 (3.8) 20.1 6,022 6,165 6,308 2.75 2.82 2.88 10 2 2 7.7 7.6 7.4 18.5 19.7 21.0 1.15 1.08 1.01 15 14 14
QH Buy 3.08 3.80 23.4 3.5 3,865 4,166 4,564 0.36 0.39 0.43 17 8 10 8.5 7.9 7.2 2.5 2.6 2.8 1.26 1.18 1.10 15 15 16
SIRI Neutral 1.40 1.40 - 1.3 2,098 2,110 2,480 0.14 0.14 0.17 (29) 1 18 9.9 9.9 8.4 2.1 2.1 2.1 0.67 0.67 0.66 7 7 8
SPALI Buy 23.00 27.00 17.4 24.2 5,770 6,432 7,050 2.69 3.00 3.29 (15) 11 10 8.5 7.7 7.0 15.5 17.4 19.5 1.48 1.32 1.18 19 18 18
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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|
Tourism & Leisure 29.8 2,737 2,887 3,283 25.7 23.4 20.7 3.23 2.97 2.72 14 13 14
CENTEL Neutral 36.25 46.00 26.9 43.4 2,182 2,241 2,564 1.62 1.66 1.90 8 3 14 22.4 21.8 19.1 9.9 10.9 12.1 3.65 3.31 3.00 17 16 17
ERW Buy 6.50 9.00 38.5 8.1 555 646 719 0.22 0.26 0.29 10 16 11 29.0 24.9 22.4 2.3 2.5 2.7 2.82 2.63 2.45 10 11 11
Transportation & Logistics 2.9 22,527 35,375 43,615 41.6 31.9 23.6 3.44 3.25 3.03 [ 7 12
Aviation
AAV Buy 4.02 5.80 44.3 4.7 -68 968 1,205 -0.01 0.20 0.25 n.m. n.m. 24 n.m. 20.1 16.2 4.2 4.3 4.4 0.95 0.93 0.91 (0) 5 6
AOT Neutral 66.75 70.00 4.9 70.5 25,036 28,540 29,404 1.75 2.00 2.06 15 14 3 38.1 334 32.4 10.1 11.0 12.0 6.61 6.07 5.54/ 18 19 18
THAL Sell 10.20 10.00 (2.0) 10.4| -10,364 -2,670 2,566 -4.75 -1.22 1.17 n.m. 74 n.m. n.m. n.m. 8.7 9.4 8.8 10.0 1.09 1.16 1.02 (40) (13) 13
Mass Transit
BEM Neutral 11.50 11.00 (4.3) 11.7 5,317 4,774 5,894 0.35 0.31 0.39 70 (10) 23 33.1 36.8 29.8 2.1 2.3 2.5 5.37 5.03 4.69 17 14 16
BTS Buy 11.80 11.00 (6.8) 12.6 2,606 3,763 4,547 0.22 0.32 0.38 46 44 21 53.6 37.1 30.7 3.7 3.8 4.0 3.19 3.08 2.97 6 8 10
Infrastructure Fund 13,922 15,796 20,838 14.6 13.1 12.9 1.03 1.01 1.02 8 8 9
DIF Buy 16.40 17.50 6.7 16.5 8,467 10,394 11,389 0.88 1.05 1.07 (10) 20 1 18.7 15.6 15.4] 15.2 15.6 15.6 1.08 1.05 1.05 7 7 7
JASIF Buy 10.40 11.50 10.6 11.4 5,455 5,402 9,449 0.99 0.98 0.99 0 (1) 1 10.5 10.6 10.5 10.7 10.8 10.6 0.97 0.96 0.98 9 9 12
mai 533 660 758 17.0 13.7 11.8 2.88 2.66 2.06
DOD Buy 10.10 14.10 39.6 11.1 305 380 416 0.74 0.93 1.01 1 0 0 13.6 10.9 10.0 2.9 3.1 3.4 3.50 3.25 2.99 0 0 0
JKN Buy 8.60 13.00 51.2 11.6 228 280 342 0.42 0.52 0.63 0 0 0 20.4 16.6 13.6 3.8 4.2 7.6 2.26 2.07 1.14 0 0 0
SCBS Coverage 1672.33 15.6 742,470 816,682 906,439 95.36 104.90 116.42 (6) 10 11 17.5 15.9 14.4 1.75 1.63 1.52 11 11 12




gsudauuziinnisasnuuay SCBS il s 14 4.0, 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
Agril 17.3 1.52 1.83 1.83 8.36 7.66 7.11 -10 5 4 2,200 1,267 493 20,312 0.12
GFPT Buy 16.20 19.00 17.3 16.3 0.25 0.30 0.30 1.52 1.83 1.83 8.36 7.66 7.11 -10 5 4 2,200 1,267 493 1,254 20,312 0.12
ive 34.5 540 493 558/ 6.13 510 4.21 13 3 6 -1,042 -7,035  -11,459 42,197 0.25
AH Buy 19.20 29.00 51.0 26.8 1.30 1.11 1.21 6.77 5.76 6.29 7.51 6.82 5.83 32 2 1 5,807 4,886 3,355 323 6,194 0.04
PCSGH Neutral 7.00 7.20 2.9 8.1 0.27 0.32 0.41 3.86 4.60 5.81 8.97 7.84 6.44 3 8 16 (498) (957) (1,417) 1,525 10,675 0.06
SAT Buy 18.30 28.00 53.0 25.5 1.35 1.02 1.11 7.38 5.58 6.09 4.14 2.74 2.23 4 -5 1 (1,053) (3,563) (4,304) 425 7,781 0.05
STANLY Buy 229.00 320.00 39.7 297.2 8.25 8.70 9.50 3.60 3.80 4.15 3.90 2.99 2.34 13 8 6 (5,297) (7,401) (9,093) 77 17,547 0.10
kil 16.8 4.15 3.95 4.17 2,163,661 12.62
Large Banks
BBL Buy 199.00 240.00 20.6 236.3 6.50 6.92 7.70 3.27 3.48 3.87 - - - 1,909 379,860 2.22
KBANK Neutral 193.50 190.00 (1.8) 220.0 4.00 4.07 4.49 2.07 2.10 2.32 - - - 2,393 463,096 2.70
KTB Buy 19.50 22.00 12.8 20.9 0.72 0.76 0.79 3.68 3.91 4.05 - - - 13,976 272,533 1.59
Mid/small banks
BAY Buy 38.25 43.00 12.4 43.4 1.01 1.06 1.18 2.65 2.77 3.08 - - - 7,356 281,358 1.64
KKP Neutral 68.25 70.00 2.6 74.8 5.00 4.29 4.49 7.33 6.29 6.58 - - - 847 57,791 0.34
LHFG Sell 1.48 1.50 1.4 1.6 0.04 0.04 0.05 2.97 3.01 3.18 21,184 31,352 0.18
TCAP Buy 56.00 64.00 14.3 58.3 2.30 2.40 2.72 4.11 4.29 4.86 - - - 1,165 65,247 0.38
TISCO Buy 89.75 97.00 8.1 93.0 7.00 6.15 5.93 7.80 6.85 6.61 - - - 801 71,858 0.42
TMB Buy 1.99 2.35 18.1 2.3 0.07 0.05 0.06 3.52 2.68 3.07 - - - 43,852 87,265 0.51
C ce 9.0 1.99 1.89 2.10) 17.92 16.67 15.26 7 8| 301,039 282,463 260,237 1,493,447 8.71
BJC Neutral 49.25 53.00 7.6 54.8 0.73 0.68 0.74 1.48 1.38 1.51 16.75 16.04  15.20 5 4 5 155,208 153,703 151,656 4,005 197,228 1.15
CPALL Buy 83.00 90.00 8.4 83.7 1.20 1.33 1.52 1.45 1.60 1.83] 20.12 1821  16.52 5 9 8 118,667 103,814 87,306 8,983 745,597 4.35
GLOBAL Buy 17.80 20.00 12.4 19.8 0.21 0.16 0.18 1.15 0.88 1.01] 24.66 22.83 20.25 21 8 11 11,761 11,414 10,270 4,202 74,787 0.44
HMPRO Buy 17.60 18.00 2.3 17.2 0.35 0.40 0.45 1.99 2.26 2,55 23.23 20.79 18.93 10 11 9 11,020 9,561 7,528 13,151 231,461 1.35
MAKRO Neutral 34.25 40.00 16.8 38.1 0.96 0.96 0.96 2.80 2.80 2.80 16.45 16.03  15.26 0 3 5 6,081 6,043 6,533 4,800 164,400 0.96
ROBINS Buy 56.00 70.00 25.0 64.6 1.37 1.47 1.65 2.45 2.62 2.94| 1149 10.92 9.80 5 5 10 -1,223 -1,596 -2,578 1,111 62,197 0.36
RS Neutral 17.50 16.50 (5.7) 20.7 0.45 0.30 0.36 2.57 1.72 2.06| 1272 11.86  10.90 -12 7 9 -475 -476 -476 1,016 17,776 0.10
Construction Materials 15.8 4.24 4.13 4.41| 10.15 9.53 8.83 0 7 7 186,123 189,349 190,056 649,737 3.79
Cement
SCC Buy 458.00 525.00 14.6 493.9 18.00 17.47 17.47 3.93 3.81 3.81 9.32 8.84 8.33 -9 6 7 154,615 159,531 162,793 1,200 549,600 3.21
SCCcC Buy 233.00 270.00 15.9 260.5 8.00 8.00 8.00 3.43 3.43 343 1172 10.80  10.30 4 7 3 28,277 27,012 25,288 298 69,434 0.41
Others
DCC Neutral 2.00 2.50 25.0 2.4 0.12 0.11 0.12 5.80 5.47 5.98 8.07 8.00 7.58 7 8 8 2,280 2,393 2,317 7,231 14,463 0.08
EPG Buy 5.80 8.50 46.6 7.5 0.22 0.22 0.25 3.79 3.80 440 1149 10.46 9.10 -2 6 10 952 413 -341 2,800 16,240 0.09
Electronic Components 53.2 4.97 5.23 5.50 6.16 4.90 4.12 10 23 12 -31,632 -33,389 -39,806 131,138 0.76
DELTA Neutral 63.25 73.00 15.4 66.9 2.30 3.00 3.00 3.64 4.74 4.74 8.71 7.58 6.43 -5 15 10 -20,166 -19,883 -23,864 1,247 78,897 0.46
HANA Buy 26.00 45.00 73.1 27.8 2.00 2.00 2.00 7.69 7.69 7.69 2.99 2.83 2.08 -3 13 7 -10,605 -9,878 -12,226 805 20,927 0.12
KCE Buy 18.20 50.00 174.7 17.2 1.10 1.20 1.40 6.04 6.59 7.69 6.72 4.52 4.02 1 32 13 1,851 -769 -775 1,173 21,345 0.12
SVI Buy 4.40 6.60 50.0 4.8 0.11 0.08 0.08 2.50 1.89 1.89 6.23 4.65 3.95 46 31 16 -2,713 -2,859 -2,942 2,266 9,969 0.06
Energy & Utilities 17.3 3.55 3.94 4.57| 15.59 13.25 12.02 -6 18 9 271,588 218,423 30,941 2,738,635 15.98
Oil & Gas and Coal
PTT Buy 46.50 55.00 18.3 54.0 2.00 2.10 2.30 4.30 4.52 4.95 4.04 3.42 2.89 -2 9 4 109,030 -8,273 -166,402 28,563 1,328,179 7.75
PTTEP Buy 126.50 150.00 18.6 147.9 5.00 4.50 5.00 3.95 3.56 3.95 3.32 3.73 3.37 18 2 6 -79,887 -17,842 -36,273 3,970 502,203 2.93
Refineries
BCP Buy 29.50 40.00 35.6 36.1 1.35 1.40 1.60 4.58 4.75 5.42 7.75 7.44 7.01 -20 14 1 38,652 46,094 41,798 1,377 40,619 0.24
ESSO Buy 10.00 12.00 20.0 14.6 0.20 0.70 0.80 2.00 7.00 8.00[ 13.05 6.29 5.08 -59 85 11 24,458 18,176 12,503 3,461 34,609 0.20
IRPC Buy 4.74 7.00 47.7 6.1 0.19 0.29 0.34 4.01 6.12 7.17 8.61 6.07 5.54 -19 33 7 55,028 45,623 41,849 20,434 96,859 0.57
SPRC Buy 9.35 13.00 39.0 10.9 0.59 0.40 0.72 6.34 4.28 7.70 8.44 5.34 2.81 -61 45 62 -74 -3,489 -8,965 4,336 40,541 0.24
TOP Buy 60.25 80.00 32.8 76.9 2.65 2.90 3.40 4.40 4.81 5.64 5.44 5.64 6.10 -40 25 14 -202 36,469 73,368 2,040 122,912 0.72
Utilities
BCPG Neutral 18.70 19.00 1.6 18.0 0.64 0.68 0.72 3.42 3.64 3.85| 2191 1846 16.10 2 15 10 17,734 16,054 13,992 1,999 37,373 0.22
BPP Buy 20.50 29.00 41.5 25.5 0.60 0.65 0.70 2.93 3.17 3.41| 4463 3591 28.86 -5 23 19 6,333 5,439 2,737 3,051 62,546 0.36
CKP Neutral 6.70 4.00 (40.3) 5.2 0.03 0.03 0.06 0.42 0.45 0.90| 19.15 19.01 18.26 21 2 0 23,286 23,988 21,267 7,370 49,379 0.29
EGCO Buy 314.00 273.00 (13.1) 304.3 9.50 7.50 7.75 3.03 2.39 247 1671 1588 15.24 13 0 0 47,333 37,342 28,842 526 165,310 0.96
GPSC Neutral 58.75 72.00 22.6 67.4 1.25 1.70 1.90 2.13 2.89 3.23| 1448 14.38  13.25 41 1 4 9,213 9,076 5,204 1,498 88,025 0.51
RATCH Buy 64.00 64.00 - 65.5 2.40 2.40 2.40 3.75 3.75 3.75| 1742 1743 17.18 1 -6 -4 5,958 -293 -5,557 1,450 92,800 0.54
TTW Buy 14.00 13.50 (3.6) 14.4 0.60 0.60 0.60 4.29 4.29 429 13.04 1232 11.29 3 3 5 6,592 4,893 2,767 3,990 55,860 0.33
WHAUP Buy 5.60 8.75 56.3 8.3 0.21 0.19 0.21 3.78 3.43 3.76] 35.87 2743  27.39 16 18 -5 8,135 5,165 3,812 3,825 21,420 0.12
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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|  (m Shrs.) (Btm) SET
Finance & Securities 0.2 4.91 4.36 4.33 171,336 1.00
Credit card
AEONTS Neutral 218.00 230.00 5.5 218.7 470 575 6.66 2.16 2.64 3.05 250 54,500 0.32
KTC Neutral 41.25 40.00 (3.0) 40.9 0.80  0.95 1.06 1.93 2.31 2.58 2,578 106,356 0.62
Securities
ASP Neutral 2.70 3.00 11.1 3.1 020 018 0.9 7.41 6.59 6.99 2,106 5,685 0.03
MBKET Neutral 8.40 8.20 (2.4) 9.2 0.69 049 039 8.16 5.89 4.69 571 4,795 0.03
Food & Beverage 16.5 1.80 2.22 2.41| 16.60 13.04 12.02 17 26 7| 474,119 459,415 453,100 519,253 3.03
CPF Buy 28.75 32.00 11.3 31.7 0.65 0.65 0.65 2.26 2.26 2.26| 1477 1248  11.80 16 17 6| 297,260 288,848 288,911 8,611 247,573 1.44
MINT Buy 39.50 47.00 19.0 44.7 0.40 0.55 0.63 1.01 1.38 1.60[ 18.82 12,95 11.72 40 44 9 114,098 110,990 107,004 4,619 182,447 1.06
TU Buy 18.70 23.50 25.7 20.9 040 056  0.63 2.14 3.01 3.38] 16.20 13.68  12.55 -6 16 7 62,760 59,577 57,184 4,772 89,233 0.52
Health Care Services 15.3 1.88 2.16 2.27| 2241 19.13 16.82 4 16 13 33,692 20,869 14,799 607,258 3.54
BCH Buy 16.70 23.00 37.7 20.4 022 026 029 1.31 1.55 1.73| 2047 16.95 15.30 8 20 10 4,044 3,753 3,611 2,494 41,646 0.24
BDMS Buy 26.00 30.00 15.4 28.1 032  0.60 045 1.23 2.31 1.74| 2550 22.14 19.34 11 12 13 33,999 23,050 18,991 15,669 407,393 2.38
BH Neutral 173.00 185.00 6.9 186.1 290 3.00 3.20 1.68 1.73 1.85 23.19 17.86  16.44 -15 28 7 (5,414) (6,916) (8,507) 729 126,090 0.74
CHG Buy 2.28 2.70 18.4 2.4 0.05 0.04  0.05 2.19 1.84 2.21| 2453 2347 19.48 6 5 19 718 914 661 11,000 25,080 0.15
RIH Buy 23.50 27.00 14.9 29.7 070 079  0.90 2.98 3.37 3.81) 1834 1524 13.52 12 16 12 345 69 44 300 7,050 0.04
Information & C ication Technology 7.7 2.95 3.59 342 9.63 9.82 9.62 0 -2 6| 272,031 269,640 322,307 1,079,752 6.30
Mobile
ADVANC Buy 198.50 215.00 8.3 208.9 7.08 733 7.82 3.57 3.69 3.94 9.26 8.73 8.57 5 4 3 100,066 85,814 91,281 2,973 590,176 3.44
DTAC Neutral 51.50 51.50 - 51.8 1.01 1.10 1.11 1.96 2.14 2.16 7.94 6.82 7.06 -33 14 2 32,910 29,699 38,116 2,368 121,942 0.71
TRUE Neutral 5.30 5.30 - 5.5 0.09 0.09 0.02 1.70 1.62 0.45 5.84 9.02 8.71 23 -32 16 134,606 149,778 188,661 33,368 176,851 1.03
Other
INTUCH Buy 59.50 70.00 17.6 64.7 2.71 4.11 4.24 4.55 6.90 7.12| 1546 14.72 14.15 4 5 4 4,449 4,349 4,249 3,206 190,782 1.11
Insurance 39.4 3.01 3.63 4.85 55,151 0.32
BLA Buy 28.50 41.00 43.9 35.1 0.73 0.76 0.84 2.55 2.68 2.94 1,708 48,666 0.28
THRE Sell 0.77 0.80 3.9 0.9 0.00 0.01 0.03 0.00 1.92 4.23 4,215 3,246 0.02
THREL Neutral 5.40 5.80 7.4 5.6 0.35 0.34 0.40 6.48 6.30 7.38 600 3,240 0.02
Media & Publishing 3.9 1.37 2.86 4.54| 13.28 11.87 9.65 19 13 13 11,781 10,460 36 177,252 1.03
TV broadcasting
BEC Neutral 9.35 7.70 (17.6) 9.3 0.00 0.02 0.03 0.00 0.18 0.30 4.04 3.37 2.50 10 10 12 -788 -2,236 -4,996 2,000 18,700 0.11
GRAMMY Sell 9.45 6.50 (31.2) 5.8 0.00 0.00 0.00 0.00 0.00 0.00| 16.92 15.53 7.36 56 21 21 5,453 6,853 633 820 7,749 0.05
MCOT Sell 10.30 6.00 (41.7) 10.6 0.00 1.00 2.00 0.00 9.71 19.42 -4.50 -3.84 -3.36| n.m. n.m. n.m. 5,309 5,022 4,934 687 7,077 0.04
WORK Buy 24.10 27.00 12.0 23.7 0.45 0.47 0.55 1.87 1.94 2.29 8.95 8.39 7.62 -35 7 10 -520 -520 -520 442 10,642 0.06
Cinema
MAJOR Buy 29.25 30.00 2.6 31.2 1.35 1.29 1.39 4.62 4.40 4.76] 11.55 11.06 10.30 21 3 6 3,265 2,978 2,496 895 26,169 0.15
Other
PLANB Buy 6.70 9.00 34.3 7.8 0.09 0.13 0.17 1.36 1.93 2.52| 17.45 1345 10.46 39 26 24 -952 -1,590 -2,376 3,883 26,013 0.15
VGI Buy 9.45 10.00 5.8 9.2 0.16 0.18 0.23 1.71 1.85 2.45| 38.57 35.15 32.66 23 10 8 15 -48 -134 8,561 80,903 0.47
Petrochemicals & Chemicals 57.5 3.26 4.53 4.89 7.99 6.17 5.36 2 25 6 170,966 123,963 71,584 557,224 3.25
GGC Neutral 11.00 11.00 - 12.6 0.00 0.40 0.42 0.00 3.66 3.85 9.86 6.22 5.37 -17 63 6 -1,681 -1,439 -2,282 1,024 11,260 0.07
IVL Buy 47.25 74.00 56.6 60.5 1.40 1.50 1.70 2.96 3.17 3.60 8.67 7.00 5.88 30 11 8 130,554 90,254 58,574 5,615 265,288 1.55
PTTGC Buy 62.25 100.00 60.6 76.3 4.25 4.20 4.50 6.83 6.75 7.23 5.42 5.28 4.81 -9 0 3 42,093 35,147 15,292 4,509 280,676 1.64
Property D lop 18.2 5.40 5.60 6.35 13.30 13.35 12.05 0 7 12 233,392 260,978 272,709 426,846 2.49
Industrial Estate
AMATA Buy 23.50 32.00 36.2 25.6 0.40 0.68 0.84 1.70 2.91 3.58| 19.72 21.82 17.76 -14 34 25 9,397 25,866 26,728 1,067 25,075 0.15
AMATAV Neutral 5.00 5.80 16.0 7.2 0.04 0.04 0.04 0.79 0.81 0.84| 10.18 12,99 11.59 -13 -18 14 2,065 2,417 2,530 935 4,675 0.03
ROINA Buy 5.65 8.50 50.4 7.7 0.60 0.34 0.47 10.62 6.06 8.39| 10.70 9.43 8.18 1 13 11 21,701 21,451 20,111 2,020 11,416 0.07
WHA Buy 4.56 6.00 31.6 4.8 0.08 0.09 0.11 1.83 2.03 249 29.29 2440 2141 -21 28 16 32,402 33,711 35,295 14,391 65,625 0.38
Residential
AP Buy 7.80 10.00 28.2 8.7 0.40 0.38 0.43 5.13 4.82 5.46 9.10 10.10 9.29 20 -5 12 19,323 21,717 23,287 3,146 24,538 0.14
LH Buy 11.30 13.00 15.0 12.1 0.75 0.71 0.76 6.64 6.32 6.68| 13.37 15.17 14.54 -2 -10 5 42,832 46,347 47,630 11,950 135,032 0.79
LPN Neutral 7.30 7.00 (4.1) 7.6 0.60 0.71 0.78 8.22 9.74 10.63 8.63 8.29 8.34 27 16 9 4,813 6,605 8,314 1,476 10,773 0.06
PSH Neutral 21.30 20.50 (3.8) 20.1 1.55 1.59 1.62 7.28 7.45 7.62 8.68 8.56 8.44 6 3 3 25,655 26,760 28,015 2,189 46,615 0.27
QH Buy 3.08 3.80 23.4 3.5 0.22 0.24 0.26 7.14 7.70 8.43] 10.61 10.13 9.48 15 7 9 19,613 20,781 21,807 10,714 33,000 0.19
SIRI Neutral 1.40 1.40 - 1.3 0.08 0.12 0.15 5.71 8.91 10.39| 17.81 18.65 16.79 -19 -3 17 41,878 42,765 45,898 14,863 20,808 0.12
SPALI Buy 23.00 27.00 17.4 24.2 1.00 1.11 1.22 4.35 4.85 5.31 8.21 7.28 6.67 4 11 10 13,712 12,557 13,094 2,143 49,291 0.29
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Company Rec. Price| Target Price % 12-mth DPS (Bt) Dividend Yield (%) EV/EBITDA (x) EBITDA Growth (%) Net Debt (Btm) Shares Mkt. Cap.| %Mkt.Cap /
(Bt) Up/(Down) BB-CON 18A 19F  20F 18A 19F 20F| 18A 19F 20F| 18A 19F 20F 18A 19F 20F|  (m Shrs.) (Btm) SET
Tourism & Leisure 29.8 1.59 1.62 1.83| 11.89 11.62 10.71 5 6 10 13,396 16,340 17,929 65,274 0.38
CENTEL Neutral 36.25 46.00 26.9 43.4 0.65 0.66 0.76 1.79 1.83 2.10f 10.92 10.99  10.33 5 3 10 4,843 6,786 8,505 1,350 48,938 0.29
ERW Buy 6.50 9.00 38.5 8.1 0.09 0.09 0.10 1.38 1.41 1.56| 12.86 12.25 11.08 4 9 10 8,552 9,554 9,424 2,513 16,336 0.10
Transportation & Logistics 2.9 2.57 1.61 1.92| 22.09 19.16 16.80 -10 37 15 170,387 205,027 197,959 1,311,461 7.65
Aviation
AAV Buy 4.02 5.80 44.3 4.7 0.34 0.10 0.12 8.33 2.48 3.09| 17.42 8.62 7.62 -53 104 14 16,680 16,987 17,315 4,850 19,497 0.11
AOT Neutral 66.75 70.00 4.9 70.5 1.05 1.00 1.03 1.57 1.50 1.54| 23.87 2140 20.01 10 11 7 -54,899 -55,592 -58,815 14,286 953,570 5.56
THAL Sell 10.20 10.00 (2.0) 10.4 0.00 0.00 0.00 0.00 0.00 0.00{ 11.64 8.05 5.87 -43 38 27 137,585 130,050 119,381 2,183 22,264 0.13
Mass Transit
BEM Neutral 11.50 11.00 (4.3) 11.7 0.17 022 027 1.46 1.90 235 2289 19.75  19.90 9 9 3 47,683 35,046 43,741 15,285 175,778 1.03
BTS Buy 11.80 11.00 (6.8) 12.6 0.18 0.25 0.31 1.49 2.16 2.61| 34.60 38.00 30.60 27 22 23 23,338 78,536 76,336 11,894 140,352 0.82
Infrastructure Fund 7.42 7.55 7.63| 15.76 25,807 25,818 33,199 215,262 1.26
DIF Buy 16.40 17.50 6.7 16.5 1.02 1.04 1.04 6.19 6.32 6.37| 18.63 17.14 15.78 52 19 8 25,844 26,298 26,121 9,638 158,062 0.92
JASIF Buy 10.40 11.50 10.6 11.4 0.90 0.91 0.92 8.65 8.78 8.89| 10.54 10.50  10.65 0 0 84 -37 -480 7,078 5,500 57,200 0.33
mai 4.51 4.89 5.26 8.71 7.21 6.51 1,003 956 911 8,785 0.05
DOD Buy 10.10 14.10 39.6 11.1 0.71 0.74 0.81 7.04 7.34 8.04| 1249 10.11 9.26 15 123 11 12 12 12 410 4,141 0.02
JKN Buy 8.60 13.00 51.2 11.6 0.17 0.21 0.21 1.98 2.43 2.48 4.94 4.31 3.77 39 20 15 990 944 899 540 4,644 0.03
SCBS Coverage 1672.33 15.6 3.20 3.37 3.61 | 11.18 10.31 9.51 -1 8 7| 2,108,040 2,017,769 1,780,885 12,209,935 71.22




AaseIudng:

dayatunanuiiflurayadiimsdamsdasssay doinasmuannsasndelalaavill wasfiudayadidaininandadale weivioll ¥ vinanning Wawidae 31da ("vin”) flafuduviaiusadonugnsas
wiaduysaizasdayasInanusat1ala m‘mnmmuviﬂﬁnaaq'luﬁuowumutwuomimlaua'luuuuawaauiuw uazdluanudaiu s Suividsnnglussouwinfu dearanldouulaglanandeiudonam Taaussm
A flusdasuali@isisanu uiaffnamuwﬁm ﬁumuua”am'uulwamuuwsﬂana‘lmmﬁnmmmmﬁu nsﬁm‘ln‘fnwmaumamsuwauauiamwnamu‘lm i lunnnseal m\Tuﬁnmmuaamﬂmawua'tumi
Ansandadulanaunisainu uannd U uay/mia nsﬁm‘lumia’uaausﬁmmauahuLnuwamsaNaﬂiﬂuﬂu"lm AuudEnlag qunmma‘luﬁumuun’lﬂ

usEnuAnVIne Inawidizg 31dn (SCBS) uusivdandisuansinewndiad A1da (uvinu) (SCB) aviuvfovua tayalaq Mdmvasdu SCB finqussavdiRalalunsufaudauviniu

uFnudnnIne lnawidiae 31da ("SCBS”) vinwindiflurauasaniwasas (Market Maker) uazgaanluddauansdnaauus (Derivative Warrants) Tuvuansisunag AAV, ADVANC, AMATA, AOT, BANPU, BBL, BCH,
BCP, BDMS, BEAUTY, BEM, BGRIM, BH, BIC, CBG, CENTEL, CHG, CK, CKP, CPALL, CPN, DTAC, EA, ESSO, GFPT, GLOBAL, GPSC, GUNKUL, INTUCH, IRPC, IVL, KBANK, KCE, KTB, KTC, LH, MINT, MTC, ORI,
PLANB, PRM, PSL, PTT, PTTEP, PTTGC, ROBINS, RS, SAWAD, SCC, SGP, SPRC, STA, STEC, SUPER, TASCO, THANI, TISCO, TKN, TMB, TOA, TOP, TVO, VGI, WHA, WORK

TnavuasAnmaazndoalunivdadmurasluddguaasdnsayiusdonanadvsaunaunaudadulanavu viotl Ak 2 unida uniee Mt daanu ansaansal Asilsudiu way/via tayaduiissylu
anansatiutl (iaya”) nianﬂiua\mLwa‘lmﬂuﬂanaﬂﬂﬂlmﬁu walianarilddaanari uJumi'tvlmuuuumnunna‘ln 9 vdaflumsiauada wiaauaze wathmubitauadaviaauanadondanine Tan SCBS
uay/wianssums wilvu §ade uasdiunuuay SCBS azbifufintavsarundomala 9 Womnudnaneese madamanedan anudmnonansfindyan audomnedey wiaaudonediduna
Auilas Audmeunannsldvdanisndataludayadonan denufouabisdaisonsgadenails  dnasuiisldvayaluanasaruiissnavhmdudayauazanuwiudu 9 swdoinsaqnauasauadlums
dadulaainu Tﬂu'uaua'tuLanmiaﬁuu’lﬂ"‘fummnuuawauavu SCBS wiuinindada 4o SCBS 'lnmmm‘fnsamomwnnaaa AnuaNysal uay/via mwﬂsumu-uaa-uanamnmﬂn

SCBS anuﬁwﬁ'ﬁumﬂﬂs}aﬁﬁqusiw“wuovjlﬁm'lumsun”luw‘mLﬁwﬁaualﬂun%mwﬂmuwm“aauanna»i'n ol nssatiuidadeiudianizyanamuiddivualivingy  uasiufitiinsvingy daudlas wauws e
At Ruwah gesa wiausromdszlamiluderndiadlaiinludnrasle 4 Bundazlauanuiuaauiuaradnraldnrsain SCBS nau

anansatuiisavinles ¥ vinanviwdlnawidad S1da (\SCBS”) dufisunasinawidiad ida (unau) (‘suaise”) dugdaunasmaiusiiasfido Tassuiais lavinmhdduiiBasmenisduuas 18 1n
auaa wnas duiuasd e () Anuwiu 2 uNITE uied 10 AaAu MsAensal Asdsudy way/vda tayadudssyulwanansatiud (iaya”) SanilszaeAiialdiiuiayavihlivindu uayliana
mmw"lsmulumi'(umuuumununna'lm viallumsiauada viaiuane uia-l.'fnmu'(maua‘ﬂamamuamuuanmwu 1ae SCBS uay/vianssunns wilnou uazgniuas SCBS tanlisasiufinsannudamalag
aanudamenease anudavnavneaan anudaaannasAadygn viaanudemaduduias suilunainannaslaviansidadadanstazaya el safeusliindaiaomsgadananls inaovuiold
aayatulanansariufilsznavdayauazanuiiudun smmﬂﬁmmwmmaamu'tumiﬁnﬁu‘hmmu aayatutanansarufidavinduainunavtiayal SCBS Wiwimidada Tas SCBS ‘ln‘fuiaommmnnmm auysal uay/
Wwia AsuduzavtayafIna1?

anasafuiidaviniae wBEdaviwdinawde S1da ("SCBS”) defisurarsinewidind i (uvnau) (‘ﬁmmiﬂ ") dludariunalugiuaiiaogiden uwwuanmwuqmminaowu newndiud $1de ("SCBAM”)
dofisurasinawidiud $7da (um-uu) (‘swians”) dugdaviusna nausifassidey Tassunans lavinmindidudlEnemenisiduuas namuiauiniaainwugwuimnumﬂu G518 SCBAM 'lavinwiniflugdans
navNuuaY nasusINTAsIRSRUFINTVTAIINAN GaWA MmNWiL 21 unidn uniiased ;1A damiun msamanisal Msdszduy waz/vsa tayaduiisyylulanansariufl (“iaya”) fianusvaveidalaiiudayavialy
wirtiu uazlbianadanalaindunstimuusninniyanalan viadlunsiguada wialauaue uia-l.'(nmu'lmaua‘ﬂamaLauamwanwiwu Tae SCBS uaz/wianssums wiinou uazgnatouay SCBS tianlisasiuin
saanndemalan Woanudavnaneese anudevnamedan anudsmnaanansiadyan wamudansdududas sudlunainanmstiviamsifadasanistavaya et udouslisndaisonsgidana
f'ls nasnuieldvayalulanansariufitssnavdayauazauiudun smmuawmmmﬂaanu‘lumsﬁnﬁu‘hmmu aayatulanansartuiidavinduainunaviayait SCBS Wivimindlada e SCBS ‘Lidusasdemau
gnead auysal uay/via AsudiuaaItayafINa

Asdlaznefhirasauazamldu (Futures and Options) fimundnsgediananatiiiananayuatosiindidny Solimnzauduyanannau woil Aaunsdasuladamafiiaasauazaaldu vinuasiansandogiuzme
mdu Taglszavatunsaau Uszaumsallunisavuuasviny AnanauAMIABTvusINsanausulaatesauaay asanfiaudillladviuaagadaduanmnaninduaeuiuusn viumsiasandena
WdavviomuafianaiAnduainnsdiamafinasauazaaliu uasviuasdadulaneusaenuias uaz/via unsdiivaged vhumsuamuusinanflinsnmennsaou

anasatuidadebifuawizyanaiiivua (intended recipient) winifu wazinufitviladayatuianansatuiilivingh dosia weuwns 218 3mine daaan iaanuans wiatiliusrovilselamiludowdae Li
e3ansla 9 Taaliladuayanaluarsdnsaldnmsain SCBS flunisaloniin

Copyright©2012 ussmmanniwe Inawidized 10 sorududnd

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

5 5 B

25, 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,
BIC, BICHI, 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,
PIW, 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, NEX, 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

RN )

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, B52, DIMET, EKH, EMC, EPCO, ESSO, ESTAR, FE, FLOYD, PROUD, FSS, FTE, GENCO, GIFT, GJS, GLAND, GPI, GREEN, GTB, GYT, HTECH, IFS,
THL, III, 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, MID, 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, ROINA, 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 (*I0OD”) regarding corporate governance is made pursuant to the policy of the Office of the Securities and Exchange Commission.
The survey of the IOD is based on the information of a company listed on the Stock Exchange of Thailand and the Market for Alternative Investment disclosed to the public and able to be accessed by a
general public investor. The result, therefore, is from the perspective of a third party. It is not an evaluation of operation and is not base on inside information.

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

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

* ysimuianssunnsviauinsuasusEviifamsunsiduguaians wu nsnssviAaimdundnnsng msnase aasiudu ludu donstaaya CGR mseszwinfazndenanisznase

Anti-corruption Progress Indicator

Certified (163un155usav)

ADVANC, AKP, AMANAH, AP, APCS, ASK, ASP, AYUD, BAFS, BANPU, BAY, BBL, BCH, BCP, BCPG, BGRIM, BICHI, BKI, BLA, BROOK, BRR, BSBM, BTS, BWG, CENTEL, CFRESH, CHEWA, CIG, CM, CNS, COM?7,
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, BIC, 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, ROINA, 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, AI, AIRA, AIT, AJA, AKR, ALL, 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, B52, DOD, DTCI, EA, EARTH, EASON,
ECF, EE, EIC, EMC, EPG, ERW, ESSO, EVER, F&D, FANCY, FC, FMT, PROUD, FORTH, FSMART, FVC, GENCO, GIFT, GL, GLAND, GLOBAL, GRAMMY, GRAND, GREEN, GSC, GTB, GULF, HFT, HPT, HTECH,
HUMAN, HYDRO, ICN, IEC, IHL, III, 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, MITSIB, MID, 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, NEX, 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, THAIL, 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, VL, VNG, VPO, VRANDA, 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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