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SET index Close: 29/11/2019 1,590.59 -7.09 / -0.44% Bt51,843mn
SET50 index Close: 29/11/2019 1,070.23 -7.07 / -0.66% Bt36,235mn
1 1 1 =

wunluac Kusee Top picks 1Q63

il 2563 ma"l,'i’.luﬂmlm'avna‘muu"lmusvmwmeﬂusnnumeﬂnaeumnmenu 15138 Rating  Price TP ER

squuaamau'm‘lmnansausnma\n] 2563 1N51xANANIASEULAUNAUARLAYRAL (B) (BY (%)
BBL Buy 17650 2050  20.1

wWaasann1aasusAalsudrfdu msﬂsuamﬂsm1mmsm"lsaumum Warar oo, Buy 17.40 05 191

vsumuﬂ 2563 aran1saianisaiszdudn adne'lsianu sdanudvaifaduanuy v Buy 34.75 50.0  47.9

duv 3 aeine da msmanmﬂmmmsuaan%’gﬂ u‘iumumswuuuumm warnA1s  TCAP Buy 55.75 630 252

Anadrssiiudlulsamadiu lurdlieadoudil 2563 sz.laaﬂswusonmnumammmuu Tiop Buy 69.00 79.007 7183

g dusunaansnisasnulu 1Q63 uavrsn l,s'luu.,uﬂvimmmwu’tuuuaaansm

A lsduunTuusuIa'laa waz valuation uasula top picks aavisn @a BBL, BCH, PE () EPS growth (%)

IVL, TCAP uaz TOP 19F 20F 19F 20F
BBL 9.2 8.9 4 4

anaviduil 2563 fivana 3 Usenisiiavehasiuauuliil 2563 agluanidanii “sweet  peH 391 365 21 7

spot” wiaiflu “yaave” mammmnunaomum‘ian 1) i@fasnwnioidsegia 2) nnsda ML 81 202 12 (60)

Saanwaaay uay 3) mansalanudesrlanianas deazvinlvmnuidasiiasegiaas Igﬁp 1;2 1;3 52 lg

hgnneannaaiidnda ad1elsfiniu msmn‘im‘tuﬁaauutﬂﬂﬂmoLLa”LwﬂmnummLﬁuom Average  15.6  17.8 ((2; ((12;

avluszaznarevianaaztAngedulull 2564-2565 witsndvavyuuadiivavsaldsegAalne

usianazd upside LinduannnsazauuAIAIARILAN dutlusFeaadAsegAalnaasiu

fdnan Taa GDP azuenady 2.8% Tull 2563 wdulainduidniiaanann 2.5% lull 2562 1":;’ () o ':‘;i(%) o

uu NinasegAascaza ' Bidals ussmmﬁmsamuﬁﬁﬁu‘lummmﬁuﬁﬂanmuuﬁa BBL 0.8 0.7 9 8

1eFuadanseauaINANUAILATEANIINITATVIHAUARILRY UTHUIEAITLIULLUNAUARNE ;CLH Zg ?'g 12 13

LRAETATWANSLAUTAMIILATESAR LATNITNAUUILALREIURUAIAIANY AARIGIMIILATEHSFAR  Tcap 0.9 0.9 12 1

'Luﬁaanu"luma"nmmﬂunssﬁﬂgwu‘mu (new normal) ‘Lummmm’mimmuaumnms TOP 1.1 1.1 8 3

wanuulasmeamaTuladauaaais faukgoany uasniaiday dolsinualyl sudajn  Average 2.3 2.2 13 10

LﬁiﬂﬁﬂQ1MUaﬂ1ulaQﬂiaﬁ51ﬂaﬂLﬂﬂqua¥ﬂ1ﬂmﬂiﬂﬁ1

msduldaunauasnuungnguiuinginslu 4Q62 avtAndusatilaslu 1H63 ngu Div. Yield (%) _ _EV/EBITDA (x)

19F 20F 19F 20F
vuipdns wiu Adansalind Tlasiadl wagsuians Binapauunusiudinludoddsegia = 5 o - -
wadnaulais danwasasituIuiALazmseanuaudssleundumugiunisilud  pop 13 13 212 194
maaLﬁsmsnaunavtﬂuﬂwmnmuauuauu‘lunawmmnsﬂsumtwwu mmanunaamu VL 4.0 4.0 71 91
fodansasviuipginsian u,umwnmsﬁmﬂanunauaamumﬂwmmns‘lu 4Q62 weinns  TCAP 12.2 6.4 - -
ﬁnLﬂaﬂunauaomumuauu’amns‘tummwu"lmuna”l,ml,ml,ma Follunaiadnaziuiuly ;?,Zrage :f ;57 66_'; 763

¥ns15ud outperform atnvsatiias afarsanandyranisliuanilszananisid
WAaTAW mnaamu‘Iamamnmsmmmmsugm:swmmnuw uarnmuipinsuasiiu
M 1laelesunsatiudguuann valuation Muinaula

na"us.n’tﬁm'msi'lﬁ’syﬁ’uﬁaﬁ’uﬁug’muav valuation MisisnuaauKa Liasainsausy
fluduay valuation dsusigedu deiunanauunuavsaadlasuiladanseduaindnsinig
WiuTaaasnrlsunuiaziflunisuiudunas valuation 1u9n319 wavdseiduiidiansesulv
sentiment Uug&du ﬂaauwugwuwuaas’fmmwunanmtﬂummanuaumn?’fmm’nmmmu
Lanusmw‘lunanssumomswgnamian wdoiunadlunauiuigdnsi valuation gn
discount atineunn WaauAunguviulaansi

Alsazadundiuialunay iniaangundverunaznguiliasiad Arlsuasuidnan
nedoufiumn Tindasfludindunduia 13% il 2563 Taalasunisatuayuainsalei
WiuTe 5% aauwdseuuwasnaniiasadfuuiiuiasiluegin Taa EPS asdiuie 32% uay
90% navaNnanay 13% way 62% Tuil 2562 EPS maanauaLanmaunauum‘ium\lum
AFUNLAUTR 16% Tull 2563 nAvananad 34% Tull 2562 EPS aavnausuin1suazngu wnasizu

ICT Wnasuadaniludiaundnidersedus n1siduTauas EPS atnvsaiiasissdy 10%  03-Uudnd snusdus’

o o P o &
il 2564 agahaatiuauunis rally zasaainluil 2563 UnJiasevintsaevuiladefiug v
AMUNNNNINE

avnanandueluy 1Q63 mmmuommmsuﬂsnmamaa fafafugrusee “auﬂsnmmmu oo B

i Fvnuzin bitduasnuluuiginsy flssiduiAeAunlsfiug mummmauuaanm"ls dnoza advauann

'uaonauuu’agansauwuﬁanaummnimiaﬁmnmowsaum.l valuation Minaula uaglanig  Uniensimsaevuiladsiiugiu
AMUUNNNINE

Aaggn re-rate i gaunauwavuLaLnaNiliasAd wsgAtsiuu Tuududiadioin

dseriula nauﬁmmsa”ﬂsnmmeumuLﬁiﬂﬁnnmﬂummuwsaunu valuation 7unaula

waznIsAIANITalEN mmmmausu‘uns’m‘iunaummummnuw dgviaudionur Uy upside

wardrutdamnulaandn (margin of safety) Aauznvuinlunguwaveu diasiadfl uag

fUIANT auuauu"tmswLLu“meuumunmsaamuiu 1Q63 lunagiiuuninlvindnidas

nauaﬁomsumswwaumﬁu gnuaus §asns a1s1sal1na uaznadnusINadIMIIUNIN
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nagunsni1saynu: 1Q63
“3aav6”

aim%vuﬁnamuvhian UsTENNNANNTAINUAaUAIEATE TN 2 dausuNn dufiaaiauliud
ANgu 1-8% ‘Imummmwmummﬂsumwumnmam wazgaataunatanatailaisedugoaaiiu
Uszifinisal Taaanzduiinaiaviuansss 4o S&P Dow Jones uay Nasdaq vinaddilaiszdugoaaiiiu
dsgiinisainniu z‘n”smwamanLmuwuﬁumssﬁmanﬂsnmu 0.10-0.40% aomamamsnwuﬁnmssummu
fgviaufionde risk-on uaddeiian da am‘mamammuwuﬁumssgmaamgﬂ ang 3 wiau Usudn
ammmn’namﬂNamammuwuﬁumsgmaamgﬂ a1y 10 1 wianandntlanflsAda a1dy Ninverted
yield curve” (amgdasinanauunuiusinsiguiastarandinindasnananunuseasdu) dodly

=77

ﬁn&mpau,ﬁamuﬁmgmmaoqutmqmayamaam Iendudug “anzdad” uad

Figure 1: g2ii S&P 500 viraddgeagailulszidnisai Tuuasi yield curve Wusiinssgunasndg ndudugnie “un-inverted”
NI Yy 3 N

US Treasury yield curve

S&P 500 and US 10-YY 3.5 -
] - 7.00
3,000 30 -
——S&P 500 (LHS) L 6.00 :
2,500 ~ UST 10Y (%) 5 00 2.5 4,
2,000 - ' 2.0 41.570 1.630
I~ 400 15 . e 800 s T TTT T T vw—
1,000 - L 2.00 0.5 4 —— 2018 eeecee Sep-19
Oct-19 Aug-19
500 +———————————————————+——r—— 1.00 00 ' —— —— T ——
— —- : R B
S833338888533322 2040 Y1LeN®Y E=R = $ 5§ 3 8 88 8 § 8§
L ALl ABLEEs a0 EsE0a0 88 e 5222 2 22 22
HZ&F‘ZZHzg'—‘ZZHZ&'—’ZZ'—\Zg'—’Zz E E o~ ™ [Te) ~ =) g %

Source: CFIC,
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ﬂaﬁ”ﬂﬁﬂmaﬁnauumu risk-on §i 3 fadadradu da: 1) AayatAsegia dowiiiazaaunaluidy

wiauviay wifBudedeyaafiadasan; 2) AsdadadnwadadidngAsEgAalan uay 3) wanisal

amudasvhlanusadyanandnaioas advdasflunaud diaanzenu 3 fladudvnanavaudond
-/

agaal mmmmmumsm’(umauumqvag’(uammsumw ‘sweet spot” 3aLilu “aaaedn” Nandnsy
Tnasnuimilan luaaziisiideanngdnin

AansHdnihianBuidiasnnnsvainduarandianag

mmuwaumﬂmgnqimsm Mansndnihlan (Bvdeduduiiianisdradadalan wia PMI luaa
MSHAR) NWiazuaday usiudasdyanafdigdasawndeannuadias 2 Udasadu duil PMI 2
mMsudnhlandsudmasvinaasianil 49.3 udaufiquiau uandoniuAdulsudiAuduatosaiiiag
§ 49.8 Turdaugairaun (dvagdlun1isnae) duil PMI AAnsHaaalsEnARuLaa A el
whssmwiduidedu Woluaaradiwamnuaiuazaaiamidowmun 1y ansse wwasuil Wi WaLde
UNATE waziu

unndudy Smsuaausansiuiiindeagluaivaenad uafreaadiasuninadnias dudl PMI a1
1snsMlandsusanasiudiusvinaageaanausuil 2561 vinlvigafl composite PMI i Tanfidsusalu
AAnILA AU
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Figure 2: diafii PMI anan1swaa 62iil PMI a1au3n1s was dafii Composite PMI walan
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Source: CEIC, SCBS Investment Research

mnaonmswuﬁmaamﬂu PMI mﬂmsmammian fswmaunannnsiudanatnaddudinsadora
Tan iavasluainsu Liwwmwamwmummbﬂa‘twmaiaumsﬂum (new order PMI per shipment)
dFudinduanniuie 2- -3 WWauiniumn axviaulviiuidudndzaanisudndud vl udvnaasuie
JuArasaddulvitasasiianauduasalavdrianas uaasidiagiilunalssva ssdududinsadolu
LAsHgAANANY atanss1 EU uaziu dliiuinssdunasiudiavadvsaananuia (lunsdiuadansig
uay EU) wiadasinsifiuinuasdueinsndy (Tlunsaluasiu) Usudmdudoangogauad uavaglusedu
Al danunsaliduiifoaaidndusalyl danudullladisasiunissunsuasdui PMI Wilanating
AaaAadulull 2560 (wisedunainisiunidalaaslinnniin) axviaudeanuduldlsiaziuaianis
ndahlanfiudidusnidndaslunaideadu

Figure 3: friTnsraududinndelutasesAandng agluscaunii

US inventory/salesratio

EU industrial turnover ratio

China inventory growth (%YoY)

1.650 1 US I tory/Sale Rati 1151 (production/sales) 2507 China Inventory Growth
: nven
1.600 - ventory/>aie ° . —— EU Industrial Turnover ,I'v"\, 200 - A (%YoY)
’ Poly. (US Inventory/Sale Ratio) 110 A Ratio (Productiory Sale) ’ 1V Poly. (China Inventory
1.550 A Y '
1.500 - Poly. (EU Industrial o 15.0 1 Growth (%YoY))
’ 105 A Turnover Ratio
1.450 7 M (Production/ Sale)) 10.0 1
1.400 0] Il | LI 100 ek 50 - .
\ " n
13507 ) 'VI 'nw i - 0.0 ——r—— A RVALRS
1.300 1., y 95 \'\j \
1.250 M' T -5.0 1
1200 H+HH4—mF————————— 90 ——— -10.0 4
SRS Ra2nna9 FEIYIIITIEEY T dodassuennaag
B L I cC B S 5 S B35 5 S 8BS S o o T T T
58R288R2588R% 58R288R3288R2%2 £83558355835

Source: CEIC, SCBS Investment Research
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ulaunansuhianuwldsunndunuudaunaiainade

ANLUY aaﬁmaammsﬁaﬁa‘ianaiawaﬂw‘tmﬁmmsmﬁ'uuuﬂao‘tuu‘iﬂmﬂmsti‘auz\im's”nl,ﬁsmﬁﬁaﬂiumﬁ
nang ﬁmmsnawm‘ianamamimamunao wasAnsuandulussuy ‘LH‘LIOL“’M‘EH’IWI‘SHR']\‘MS"LMGI
nang nduuBulasInsdaRusinsdnasy Tudnig ms:«mammanmuummsamawaoamw
nanauunuiusinssee ummawam’mamsmanmﬂaumaLwamaumﬁuﬂsumamaa mmu‘tumumu
mamswu‘tumsqﬂamaﬂmﬁuﬁsnamaa LLa“nsvmunanssu‘tumﬂaﬁamsumwu

aenv'lsAa aomaimmmaﬂ fa nsdndadninasag mamannu‘tuﬂa UATANTHAUAR L TIUTUaL
(Quantitative Easing w3a QE) ﬂauummmmmﬂmmammmmmu 15uavIInIs rally. aasnaniitand
mmmanmmnmsamgmamwmaamm‘tu;wnuimusmmsnmom‘ian ‘Imuuum}t a1 2555 vuaa
AIFUIAITNRIIUANG WITan (8rdga 815l dilu nazansdaranndng) duuralvaduninving? ann
7.4 SUATUNBRATENSS viasutl 2555 § 15.2 auaueaaansansy tuiaqiu waisnunsadoinaiu
1ataLauiigada mswmnm’uawmmama°1.|aaﬁmmsnmomummmmammsamamamwmamwsam
AMTAasUIAITARIIN 4 Uy danarinliauiavuaauenedFIngIgan 15.6 audruaaaarsaniglu
mauuumn 2561 v3awiudu 67.8% fudouaidausiunau 2556 wazluhanaidanay sia&unswe
WRug TagawIzwu AlsudAnduluseduilnaidnadu: dudl S&P 500 UsuduAnduss 68.3% ann
556U 1,569 3@ g 2,641 3a
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dousitdaufiuran 2561 LHufuNT AUIAILAAADIFUIATITARTI 4 WHIFINA1IUII6U UaGIag Taad
gmauannnsdsuutaunansidulindugaiizind (normalization) TaaldunasaisidugInnienisiiu
t#9lsunan (Quantitative Tightening w3a QT) Tuandsg+ wianisufuanroduuinsais QE Tuglisy lu
etk performance wasduniudidaohlanfliudiutas Tasawizathodolulasunai 4 vaetl
2561 mLﬂumommumwmamao'ﬁmminma 4 Lmomnmaﬂsnmamaamammmm 14.8 a1uau
ADRRTRUTF LLa“ummuuLﬂumum MsHauaauleguansiu uazmsnauunladunesais QE Tuylsy
Ltauam§°1 ('L‘uit‘a'n Wesnsaadaaninazasszardy 2013u 6.0 viluaunaaansansy luszazan 6
o LsumLmeaummﬂu 2562) nmwam’tuuamaumwuluanmawaaﬁmmsnmoﬂsnmtwmuan
a%e § { 15.3 duatupaaalsaniy wiauindu 2.9% a1n 1 Hnau uazlunadaddu dud S&P 500 A
USudnfindu 12.1%

Figure 4: AUIAIUAAADISUIAITAA AU Tanuen adindunsaudunsilsud vindunasdaril S&P 500

Global leading central bank balancesheets

13 880 4 Central Banks Balance Sheet and S&P's
4 18,000 500 ($Bn and Pt.) r 3,300
16,000 (1%672) (15,171) - 37100
14,000 7525 706 16,000 - L 2/900
5,269 BoE It 2,700
12,000 ’
14,000 - - 2,500
10,000 BoJ L 2300
8,000 ®ECB 12,000 - F 2,100
6,000 u Fed A/ ——4 CBs Balance Sheet [ 1,900
4000 10,000 A - 1,700
2'000 S&P's 500 (RHS) r 1,500
. 800 +——r—r——++ —L 1,300
- MmN - F 1N n W OW NN 0O © C\ (o)}
A L N N N NSNS~
£ 35 5355335353 e R Y
s z"T=2z"=z=z"==z"

*4 Central Banks: Fed, ECB, BOJ, BOE

Source: CEIC, SCBS Investment Research
= o i -
ANULHLIATULUANNITAULIUAIN

mmn\nammnnLﬁmsnﬂan’(umaunumﬂumu’mmLfmmnm'mLﬂulﬂ"lmﬁaommmiﬂ“’mwm’imm
suusaInndy uidauiniug an mmmmmnmmmuaua“wauﬂmuaommo WA anNRINTAILNE
1 sxunuaniga Audu ﬂLvmauauaﬂ'LuﬂJumauammumaon'\sLasm wsmnn‘rsvﬁomn‘lumumsmL'suu‘m
winluidaunaiau Tnaanigs unnumﬂmmwmLmaummnau‘lumm 15 ga1Au wanAun1sisuan
awaaummummnams'ﬂ WY AaNTU ASTLELNIFIULINANATITWAALTEWINNUIENA) WA Hunu
AsA3u AuuaTsidse lavidiaas funun1sa1anss Lasuaafnu uydu S5uuasalIaniss A
a‘l‘mm’nmnammLﬂu"Lﬂ"lﬂmammsmmamnaamsmLtunmﬁms"mwmaaamu lanassaldadneniin
mmmmmnmm’mmsm"Luuwvmmmsutmmnmu wszmaua 3 Usenis: 1) andgy agludle
Wdandenatvinay (ﬁoﬁuﬁaﬁusaw’lqmmsuﬂqvvluﬂnsvanmmmmsmmawmwam’(mﬁmsnaauﬁﬂ
USueudavdn); 2) iwsergAaduaglu “anzasiniunuuaauq” (Mild Stagflation maamsuoutﬂaaomu
Taafiawauianamvyigedu lunagirsegiaztzaadiain) CERRE wiuflasifluraindalunisaan
UIATNTNILHULATHFAIUAISUIATNAIY; LAY 3) LATHFAIEUTFY Buraad wNasd1ansss Au
funssarannasnsana 1 AMihazdinslfuaamdiiahseninesasdheas Taaansse araazsanidnns
AunEiin 15% Afinativaulddliatfaudueiay 2562

Figure 5: dasinisaingusys -du (Hoansga)

R N . ...+ 15% on
US-China Tariff (on US Side, Sbn) $110bn import
from CN

80 ...+ 25% on

70 $200bn import !
fromCN | | |[ |

&0 ...+ 10% on

£ $200bn import

: from CN

25% on $50bn
import from CN

"”IIIIIIIIIIIIIIIIIII
0

g \‘\"'-' P '\. W ap -{“ P f\." d D _Q' D P D
s \:\S‘ R W g F -;.Q ‘;\3 & .,?:3 & of
B Tariff on 550bn Tariff on 5200bn  ® Tariff on $300bn

Source: SCBS Investment Research
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feyvn naidnatronils Aguiaudiidsazanad Afa anauuas Brexit Afianudaiauinnduinlannanag
\ia no-deal Brexit amiazadati1ouin navanuianizuuns uasd aviudu aasausvaraning (UK)
ussadannaviulasuaudiuiiataaant&nuinsnis “backstop” doiflunnasaisiandnidasnisiuian
wauidatausywinelasuaus (2elu EU) uazlasuausiniia (adlu UK) WiaFuilszAuinarbidnisdasiu
ATIAEUUUIZNHUAUTENINIAY wazuNUimIaIasnsifantduinndy luaagilanaiiasiia no-deal
Brexit anavatineun ualaniaiaziAa no Brexit finnudulyldunndu Taansidanderirldazfidu
AauGULAaUSUINAN 61wsTRausn¥ianuaIuIanFsuUcAs uasd Inviudu (Ratfufiazuuuinluinag) 1
frunsaadndaruslunisasasasuuutiasinunnte’ °Lu°ummwsmu,somuuauwssmLﬂ%uuuﬂsumﬁﬂmu
mwuasmnuvlmﬂvl,mul,auamamn“hJﬂsaa umwLﬂu"lﬂ"lmmma"mum‘smﬂi Mufinfaiaas wia
Aszfenidnanast 50 1ag ausdeueun&suau (Lisbon treaty) donunaaruindanuduldlsunndun
azfia no Brexit wiadvnamadludaiwglsdsaly (wilunisiesisdaiunisalzas TanaiiaziAn
Brexit audatguavasunaiguuaidvngeiigeninlanianaziia no Brexit w3a no-deal exit)

Figure 6: nsiwaszvisianunisai Brexit

General Election

(Dec 12)
(Prob: 12%) (Prob: 43%) (Prob: 45%)
Hung Parliament Labour/ Lib Dem/ Conservative win
(No-Major. PM) SNP Coalition
(20%) (80%) (100%) (100%
(Prob: 2.4%) (Prob: 52.6%) (Prob: 45%)
Deadline Pass Second BoJo’s Deal
No-deal exit Referendum (Pure Irish Backstop)
(100%) (10%) (45%) (40%) (100%)
(Prob: 7.7%) (Prob: 23.7%) (Prob: 68.6%)

BoJo's Deal

No-deal exit

Source: SCBS Investment Research
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LLJI)’Wst;ﬁmmiﬁnL*ﬁamnl,r“imﬁumiaawuﬁﬂan‘luswzﬁu waL AN BILEIAUADATNTIN
wsegAamlaniull 2563 TaadiauaianisalidsegAall 2563 vavsiandnmiasaIansallAsegaa
229 IMF Aiwauwslusiasiu World Economic Outlook afiutfiaunaiau 2562 Taasinasindifiasdas
AMTULNLAINWLATHFAUDITUNATRaAARAIAUMILRUAIAATAIUDY IMF

Figure 7: daaaananisaitdsusiatusiaviu WEO (asiutdaunaiau 2562) uas IMF wiaufiu SCBS

GDP Growth 2020 (WEO Oct'19) 2020 (SCBS)
World 3.4 3.2
us 2.1 1.8
Euro Zone 1.4 1.0
Germany 1.2 0.7
China 5.8 5.8
Thailand 3.0 2.8

Source: IMF, SCBS Investment Research
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Livnudisrulnaiiadudunisassuinelssinduazniansudn Wanagaaladonih inaaindsesia
andg ﬁamamamm”l,ﬂLLm‘lu”LmsmmLsnwaoﬂ 2561 avdagq Usudutay Taafidmauiannaununs
wammawuauLuaammnaommmsm ANTALRDAIADILATHFAITAN LAY mm"tuuuuauﬁﬁoﬁau Tan
innananaiadasdiady iy ulaunaraddhausmisyalvd wunTuniutag mwansvmnmammmauu
229513100 uavsafliasundenand1ldn mumvxlmmaoamammanLuuu‘l',umuaaan 2 afo annsEdu
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Figure 8: dariimnudasiusiusinauas Conference Board uazandtlinuavanss

Conference Board Consumer Confidence
and Retail Sale (Pt & %YoY, 3mma)

140 6
130 ,/\,_/'\ 5
/—’ 125.5

120 4
110 /\/ 393
100 N\—-J = Consumer confidence (LHS) 2
90 Retail sale 1
80 T T T T T T T T T T 0

< n LN e} O N N [ee] e} ()] (o))

T 7Y X ¢ % % ¢ T % &%

3 < S < S < S < S < 3

Source: Bloomberg, SCBS Investment Research
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Figure 9: wandngaaiunssuuazaaasiddnuaviaasuii

20.0 - German industrial production and
150 retail sales (%YoY, 3MMA)
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Source: Bloomberg, SCBS Investment Research

Tudszinaiu dayatAsesAaIgaq lifdn Nandaaad1nnssuLasAIARIaan-1iILdNALRadIRINNA
luaariinisallnausinaaialudssinaAnazaiauinisusaadiasiannil Anuadaulmiaigauad
su1A1sNaNIuLRanauAaauTauanITIdY imuammumumwmswumumomiamammanmu
reverse repo LLauammamnﬂLauqajoaaﬂs”mm Loan Prime Rate #1uifiuinsgunadunaiaiuiag
flasAu'lilildse sAanzaafIansy M99 NaudoudidsgAafuianda iy “ngaeindu” wuy
aauq wsa Mild Stadflation (tAsergiazzaadiay dugenarinliduiisiandanadias uadasiuia
Fodu ‘Imﬂﬁmmmmmnimmum‘mﬁmwmutﬁmmmwiiymm.lao‘IsnaﬁnﬁuaW%m‘luani) LERPH
wiufiazfiuradindalunisaanuinsnisnsesuaadsuInIsNaIIiu (People’s Bank of China w3a PBOC)
ad9'l5Ad dranist Auuanunsaussadannasnsaa 1 auuLLuJTuumaumLmtuaﬁmswmaum
INHATAUN ANNFARIFA vindu deazahnaanansy mumaosm'la'mwsmawu uazAaantufazgonavinlu
dasuduilaanas deanilaTan1alul PBOC nsesiuiAsugAacinle

muuanmuamnmswmmmwumnmosumwmuswmwusiﬂﬂ (Juwla) Audriisainan (Wuila)
uad dufidntanieimisiuan da manaﬂuuﬂawaomsaoﬂmsmmu Lﬂsunmnunumsaoﬂauq L2fu
NAaNAANAAR1UNNTIN LazaanA1l&n ‘imuuuuﬂuuaom (Luaammﬁswgnaaumaamm Tun et
mmmsnivmumomswuﬁaumomﬂmmnm) msaauamamsﬂaammaaamwmaamammmmu
55u1a%u Aa ATRINIUTHLNEANTARY FotuTof awmﬂuvLﬂ"l,wLmaa?jmsaamu‘tuaumswr;lmasa.,‘v\lu

ffidu
Figure 10: in3avifisugAadu
China's CPI and PPI (%YoY) China's GDP growth, retail sales, fixed asset
15 1 investment and industrial production (% YoY)
—CPI 12.0
10 1 PPI 10.0
5 fr \ 8.0 7.2
AVa ‘\#wa 6.0 >3
5.2
0 1" ‘M%/~| T T T H T T T T T r T 1 § 40 47
0] [ce] [ee] [o0] [o0] (o)} (o)} (o)) (o)) (o)}
i i ~— i ~— i i i ~— —
(5) 1 P = o 8 o] a = < o B
< 2 2 8 & ¢ < 2 2 S
(10) - ——Fixed Assets Inv: ytd: Growth Oct: 5.2% (Sep: 5.4%)
O VW O O = M T W OOV O — ™M DO O O == Real GDP: YoY 3Q:6.0% (2Q: 6.2%)
?-"_, c‘{:\ q: 3-: ?_, ‘?C ?-_’ E-: ?_, 2 ?-_’ ::-, E 'E ': ::-, E 'TC' '7',_ Retail Sales of Consumer Goods: YoY Change  Oct: 7.2% (Sep: 7.8%)
8§82 ~"88 8~ 88~ 88 8”88 T Industrial Production Oct: 4.7% (Sep: 5.8%)
Source: CEIC, SCBS Investment Research
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wisusAR gl 2563: 1s1dvavyunadidan usanaazii upside annszdududrasndonanas

faushuluaiidaindsesAalnaidvadglununTunanas Taandsannidulagads 5.0% lu 1Q61 da50
m's'umlueﬁﬂuaaLﬁmgﬁa"l,muﬁﬂvaaﬁmoﬁnuﬁﬁmﬂuﬁum fazdnsIn1suenadlIuay GDP dgalu
3Q62 7 2.4% YoY uay 0.1% QoQ (ﬂinnmma) nmmmmmmmmmsm“l’;’ﬁ 2.8% YoY atinv'lsAf wa
fLaa GDP azds19ANuAanTY walNaNiuANUNTIEENENT uAsesAxnaluaaedulnad Wt
WiaadunayuuasuaIL adudasiarsanasdilssnauuasdnsnisuaadiuas GDP a18AUDY
Ussindlne

éway GDP 3Q62 Asniaadauaanann 3 dade: daduusn dasaisuenadzasnisidanadanis
adTaauslnaitzaadlIadan 4.6% YoY 1u 2Q62 § 4.2% fisntuauiannaisuzaasizasnisladanalu
naRuUAIAINY (saaud: -6.5% YoY) waznsuzaadIzasuinsTilludiadsyanu wu nslailiii
wazinfy doavviaudefanssunoiasesialaanuianad TaadanaunanaMLAsH§Aatraac

ilafufiaas nsseaannse ﬁoll,ﬁu"l,m"mmgamn1ssl'aaanﬁ"lsil,ﬂ§ﬂutl,ﬂm (0.0% YoY) luneusiinns
gvaanlaasnnliladvasmay watdaRnsanluasAdsznaunuannnuansivaanlyd yamnisssaandudn
LN ATLAAUAIAARNIUATINNAGIRVALNIINN LY Sudrdends (-27%) 24717 (-35%) wazsaaue (-4.4%)
‘Luwmmuammsaoaanmaamﬂsummeumn (+348%) windavavaiaanld wunyaminissvaan
MﬂGI’JE\]\WI -4.8% YoY Tu 3Q62 Tunvnaudu uammsmmmmmaoamomnm -7.7% YoY yar1n1s
unmmnm.u,l,aumuu (mmmuamsnmswam) nadlavatvuniu 3Q62 ATiLTINaIa9atLNg
u_’mv'tuwmmmgaaaanmsoﬁa fonavinlvinisavaangniiduiaatrsudounss uaznaraiiluaseilsznau
nidvnidnunaduludasiaisuanady GDP yavlseinalneg (4.3% anadasiasaanadiuay GDP
2.4%)

avAlsynaugavinauay GDP ‘lne uag asﬁowjaﬂws”z\fmnﬁam fa AuAiaundy deradiavatiouini
szane -113% YoY uadssuna 1.3 uiluaiuun TaafiguguanuiannnsuamasluduAinsnay
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Figure 11: dnsin1suanacI2aay GDP na waravailsznauaas GDP

Contribution to Thailand's GDP Growth
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Source: NESDB, SCBS Investment Research
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Welliadnwsiaazidanuadduainndonanas 151giiansarunissedudlagady (inventory
shipment ratio) Tug& unas&udiaandvnssu’lng wuiwddasnagiudinandaudigelunana
ansnunssudaiausudayaluadio u,omﬁmm’nmmaam\mmau‘nam"]aaumnmamaauamm‘lu"lum
il uasiadey da uunenau wfu 3avdinsnauaralnsal sanud fava wasduAnusasiduiugiu
wuhdansiudinanvinangesa lluss uazaainazanasluamaadulngd

Figure 12: msiasidnsdiudusinvads (Inventory to Shipment Ratio) Tushagasiunssuuasing
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Figure 13: szunainasil 2562-63 - nsiwasizvisanunisal

Macro/Market Variables Now 2019 2020

Best Base Worst
Probability N/A N/A 10% 60% 30%
Global GDP (%YoY) N/A 3.0 3.4 3.1 2.7
US GDP (%YoY) 1.8 2.2 2.3 1.7 1.1
CN GDP (%YoY) 6.0 6.1 6.4 5.7 45
TH GDP (%YoY) 2.4 2.5 3.2 2.8 2.0
US Core PCE 1.7 1.8 1.7 1.6 1.5
FFR 2.38 1.63 1.63 1.13 0.88
US10YY (%) eoy 1.76 1.75 2.5 1.8 1.5
US2YY (%) eoy 1.60 1.65 2.0 1.6 0.8
2-10 (%) eoy 0.16 0.1 0.5 0.2 0.7

Source: SCBS Investment Research
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Figure 18: Global PMI uazehdeitalusiudusdididu
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Figure 22: anuWunIU — Yuauatuaiviauduuauiaian Figure 23: auiuniu — ugaiaiauduiuiduio
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Figure 31: manisaidasinisiiuiauasin’lsiuil 2563
Net Profit (Btm) Growth (%)
18A 19F 20F 21F 19F 20F 21F
Agribusiness 1,038 1,228 1,148 1,299 18.34 (6.56) 13.17
Automotive 4,533 3,574 3,747 4,209 (21.17) 4.84 12.34
Banking 202,767 212,869 207,424 219,039 498 (2.56) 5.60
Commerce 41,137 44,101 49,778 55,562 7.21 12.87 11.62
Construction Materials 49,653 37,597 42,445 45,865 (24.28) 12.89 8.06
Energy & Utilities 189,179 164,237 216,490 229,294 (13.18) 31.82 5.91
Finance & Securities 15,128 17,595 20,841 24,728 16.31 18.45 18.65
Securities 825 539 432 452 (34.70) (19.89) 4.76
Food & Beverage 24,233 28,884 25,691 28,268 19.19 (11.05) 10.03
Health Care Services 15,321 21,629 17,439 19,484 41.17 (19.37) 11.73
Information & Communication Technology 43,839 58,384 57,171 60,851 33.18 (2.08) 6.44
Insurance 4,212 5,223 5,350 5,588 24.01 242 4.46
Paper & Printing Materials 777 852 861 888 9.65 1.01 3.18
Petrochemicals & Chemicals 65,374 24,869 47,357 50,919 (61.96) 90.43 7.52
Property Development 38,588 37,875 41,940 46,439 (1.85) 10.73 10.73
Tourism & Leisure 2,714 2,035 2,229 2,440 (25.01) 9.50 9.48
Transportation & Logistics 16,489 17,923 24,031 40,901 8.70 34.08 70.20
SCBS Coverage 715,807 679,415 764,373 836,226 (5.08) 12.50 9.40
Source: SCBS Investment Research
Figure 32: L suinudulsaneaiug Figure 33: ...da51n1516uTnuavnszusdiudaarnnmsatidueiy
EPS growth - %Chg YoY Cash flow from operation - %Chg YoY
TH CN P us EU DE TH CN P us EU DE
Financials 5% 4% - Financials 6% 5% 4% -
Energy 18% 15% Energy 11%
Consumer Staples 6% - Consumer Staples 7% 4%
Industrials 8% Industrials 4% 16% 6%
Utilities 7% 5% Utilities 4% 8% -
Communication Service 6% Communication Service 8% 8% 5% 6%
Real Estate 6% -1% Real Estate 8% 7% 1% -
Materials 13% Materials 3% % - 4%
Consumer Discretionary 11% Consumer Discretiona 4% 8% 5%
Healthcare 7% 10% Healthcare 5% 9% 10% 14%
Information Technolog 17% 10% Information Technology. 4% 4% 6% - 25%
Source: Bloomberg, SCBS Investment Research Source: Bloomberg, SCBS Investment Research
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Figure 34: n1susuilszunainis SET EPS
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Figure 35: dashaunisusuilszanainisdals (ERR)
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Source: SET, SCBS Investment Research

Figure 36: Valuation scorecard shuiszine

Source: Bloomberg, SCBS Investment Research
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Figure 37: Valuation scorecard shanauaasnminssy
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Figure 38: Heatmap valuation shanguaasiunssuaiviv z-score
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Figure 40: Valuation 2avnquilinsiadivnaula
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Source: Bloomberg, SET, SCBS Investment Research
figuuavidenuindusanataniunaluil 2563

wiimudealusy sounvnaduaiiag uats1a1nIn GDP azfiuglsdnianlurendousnaasil 2563 Taa
lafunsatiuayuan: 1) 5 ﬁﬁummnuammsmaam/laﬂao 2). ms‘himﬂmﬂ’tuﬂs"mﬁmﬂsnmmmumn
UIRTNTATLHAULATH AR WAy 3) msaomumnssmsommu detanilnfuadinasiindunaunisaonu
aaLanyu 13110731 GDP avdlfudddu Yoy dous 2063 iilusulyl lunaeidnsduidaluil 2563 ag
mau‘lusvmnmm 1% Taawadn u.mmmwwumﬂmmnuaumnﬂ 2562 ﬁoﬁtﬁaaanuimmmﬁm@aua"
51ANUDILTT ALUZUNLEINREYNEIL vﬁumaam‘lumaﬂiausnmaoﬂ 2563 da Wiintudnnnsasnulu
nguuigdns Ldu Wunu waveu dldnnsafingd viaolfien aAdINATIN FUNNIABEIIY UATAURY
Tuaazniiamiminasasnulunauaisisalina REIT &uaArdniu wazuilunags




nagnsMsavnu

SCBS

Figure 41: aaiaifu'lng - nuTiun1siuinuasasHsAanarsIal
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Figure 43: 1sauuin1sasnuunaznagnsiuil 2563
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"Lmnmmau‘tamnwy \flafasannann valuation Ainaula AsususIansiunuleaaonsan uay
Asdiudqeetfanidedaazgalussduge tsaiadazdnsduldaunguasnuundeuiginsacing
gatilaglu 1Q63-2Q63

Ui TN NUaINUAIEIUY msaaﬂsawuﬂaaﬂﬂﬂmuﬂmmwmai'msumsamusuu 817
Luaaznnmau’tuﬂhoﬂmmmnsmswgna (late cycle) ‘luwm"muaomwmmnsmnm beta mmvﬁu
wasadlannaszazdu drawmaiinagnsnisasnuly 1Q63 vavisiFeajviiu'lal: 1) viu global play 7
ﬂsumum"l,swumlmnaiﬂnumsWummaaLﬁsmgnaiamﬂuﬁaw&uuauu 2) valuation Wnaula uag
anuilulallegefiazdnns re-rate udsaingnasinmunniAulylull 2562 uas 3) afiwsdidounnuaz
AsdfulszanaimsAilsdandy wiauduilssidunisidulaanizealull 2563

diadntasawmariinuidsenaunismaisan anaitnauiiasiad (IVL), 1sendu (TOP), sulas
(TCAP, BBL) uaznisunne (BCH) agil5usn outperform 1u 1Q63

winugininaonundnidad: 1) iunauadonizuniweg twsie uu’;iuummmmauamumaauua
LuaamnaﬂmuﬂauimuLuﬂu’munmnnnaﬂmn m‘mmansamsmuﬂsummmu nanLAMYRLdNIIA
ANNTUIAITARTY msmaaumaLwamaﬂmﬁﬂm"l,s\mnmu u,aumwmaamswamnanmmwmam
Uauav; 2) Wungueuau6 Lw'ﬂ"mmmaoms*ﬁamnmmmmn‘tuﬂsumﬁLta“m’mﬂsumﬁﬂ"aamaa 3)
Wunauiasns l,wsuumm"l,uLLuuauannnmsﬂsuua 5G uarn1sudedusuusInIniy; 4) iungu
CRERERIS IR L LR mu’mmmamﬂm valuation w9 uay msmn‘ima"mau’tuswmuuum HER
mmsmﬂinn REIT uardaans LﬂunaumﬂaamnnLL&”‘[‘MwamafuLmummauﬂuwammmaa“”l,u"m
adunnduiladansssudniull 2563 dlasanniasesAatlanfiuwrunludiuazaissauaaraulaune
A5L3UALRURARY
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] flasudiunday anudas/mnudva

flasiafl Overweight nsdfuanlszunainisarlsauasuan, tesegAalu LHuTasnlu 4Q62
61, valuation ihaula
ANTWNNE Overweight  da51AN1515967, MsdsuLinALBIIIa 8w, FIEINLRINULHUTAAAR, NTAILANTIANEN
valuation aaay ; . ,
sUNAT Overweight A1sudMIsAaAsLiunulaativnigay, valuation NPL godiu, Rurdiatfuiaen, naninaiuadsin,
&ula, non-NII & downside vaa ) .
WAYIIU Overweight sianfunazainsnauiiuda, IM02020 ANUAURIUZaIANTuNaglussauge
Ausu Overweight  adssdilandsudddy, sununsed, Ipins wnudea, dasAlsnansaaien
Aldansafingd ARIONALNY
AANAARINNTIU Neutral ATENEgIUNNTHER, TATuN1s EEC uammuﬁ@‘imﬁuimﬁw,
30NN AT Neutral NANBLWNULRZHANAAUFLF AT dnsAlsuad, unudean
REIT Neutral A risk-off, dasmanavunuiusinsasasunn  wanauunuanFuiunabiiaula, dasnanauunuwusing
gotly, Ase§Aauzaac
Jannasne Neutral mstiuiauavalssanalulssine nudean, T1a1UnTugY
T59u5u Neutral Funutinviaaiadun Tisindu allmudulags, 1mudean, nsseanislsudiiuduinn
U9 Neutral Usnanisasasnalulsenags, I1uu Jpdnsnisasnusaulug, nswdstulunguananisiu
tinviasdenfindy, mssadulniu .
wWheliaiel Neutral WeIATNTTAULATHSARRA TN, MTviaaimAudr  AsldRnaadlaauiiaaludssinatduingl, A15Uu CRC 12
. ~dfawanalu SET, A5 de-rate valuation
Fuwmannagsg Neutral nstinAavuilszanaisedifiu,nssuisials ANuLdavaIuAsLiag, nMswaviuannlsznaunisaneng
ajminpﬂnﬂ Underweight ANuTaLAUADIALIF Valuation wwy, sfumuﬁmuamanl,ﬁuegaffu
daans Underweight assudduaaUFuE g msuzvduguusy, nsilseyandy, valuation godu
ENUBIUG Underweight Asiladsaausguln alavdaauuna, JuA1Andvgy, sugelu 1H63, TusTuruidesn
. ‘ ankfilsznaunis EU
Nagande Underweight FIU KUAIAIAAIFY, LanunaLEaan, aditasunsintlaaay,
naNLAULANIN )

2IMTUAY Underweight aaaavaanuionnsgg Asuavdugediy, valuation getiu
LARIAN

Source: SCBS Investment Research
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BBL tﬂuﬁu"i’g%‘i’nsﬁmau’laﬁqa’tundusu'm'\s twswumuﬁu'\msﬁﬁ LLR coverage
guiida vinhitiuuriudvd1savanas 151dta31 CAR Ageduninazvinhisuins
gusasaduilunaladvindy nanssmusauuITiunisiduinuasduiiaua: NIM
=nnn'n.,m‘sugnamﬂvaamt‘ﬂunmu'ma.mau’lus'lmuuwﬂ%um underperform
fa16 YTD (- 13% winudu SET 1 +2%) uaz P/BV szduanil 0.7 win winudu ROE
drnnarsaniluii 8.4% ili3uusanuss

Wuipdnsiuraulange wsizduurTiudvdrsavanas BBL tilusuiasvfl LLR
coverage §9I§a" 183% flatiaufiu NPL uaz 247% flawiaudu required LLR (13u
msaawonummnmm) a1 3Q62 azviaudenisfdudrsasshuAuiaiauduinaeiisiivua
MUNIATgIUTEyd TFRS9 LLunﬁuwmuum'iuum wiudrsasdriuAuliiiu management
overlay ﬁ'lsaoshumummu 9.4 mmau 2av BBL asaumau 89% maoﬁmﬂaamﬁunmma
dlusieAw (4.8 wiluau.) warduidaidsuTaseasrouarnaznalvitinsele (5.8 niluau.)
i'mnu ma“maamamsaoqumumu’mmmﬁmumﬂj TFRS9 BBL Lﬂuummnimmﬁu‘la
Aga wddudrsasiiasasiuanuliuduauuinigauazfiuuiTiuiazannisdedn
5aaaammnammmmgnwluﬁa 13118731 BBL agdvarsadanasly 4Q62 wayil 2563 1wse
uasgutieydt TFRS9 Aavinanladlull 2563 m"Luaumm‘luﬁmmsmmiamﬂﬂanma"l,ﬂ
Wudva1savunnin 50% maommumsmmmmﬂﬂ 2.0 niluau. nu"hmmnmim
d15a9valal 1:A1a37 BBL azded1sasanas 29% luil 2563 Taaliaundsiu credit cost 7
0.70% & usull 2563 wWianudyu 1% dwsull 2562

fduurTuinAnduiluwa muammiamamm BBL Az Winduiluma wae: 1) dasau
ANuREINanaddunasnuAndusnn uag 2) aumammﬁuummummnuan ansdiu
mwmwmwamaowunaamu (CAR) uay BBL vAndu 243 bps QoQ & 20.7% 1u 3Q62 it
LﬂummmnmﬂwmumaamLounaomuﬁum 1 (87 bps QoQ & 17.66%) u,aumunaomuﬁum
2 (156 bps QoQ & 3.05% 1ae'lifinnsaaniiufaaadna) wunaamuifum 1 wav BBL atlu
seaulndlaaedy TISCO mmmwvmam’]msmmauﬂuwa"La“’tusumumm 80% 1uil 2562
wag SCB duArdvfiarsaidndnsnisinaduiiuna Wafaisanainnisdandnainy
s¢TAsyTanadsunIAIs 13159A1031 BBL arAanq Usuiaduiiunailas 0.5 1am ann 6.5 un
(dasn1sanadutiuna 35%) &30l 2561 & 7 uan dusull 2562 (dasiarsanaduiuna
36.5%) uag 7.5 i @& usull 2563 (dasinisanaduiiuna 37.7%) Aaiflunanauunuain
Wutluma 3.97% & nsull 2562 uay 4.25% dusull 2563

A11sa1nduasnulusudilsaianuainiinalsasilu A lsnaudedisasay
anay 6.5% 1uil 2563 nanq LAnannITAIANITAlINATlTAINAEURINUATRARY 50% N15iN
umsgutieydt TFRSO unlailuil 2563 wuaaiuin BBL a"maqsnsmvl,smmimnmmummau
aanuLiaznaiudiuzasiariuunusuatlsaanu H9az gonansgnusuauaanilsgng
u,ma“"l,mNansmumauammoumﬁ‘waaﬁmmssmmﬂaauwugwu vinlviAlsraudedisas
way ROE mmmmmsa%ﬂu

uuaTiniiaauuagziautusiajfuuaa indeaadan BBL (ilu top buy ADINFNFUIATT
srasailiung 205 uan (0.85 winuaviszunanis BVPS 1l 2563) sdaiwur T
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Forecasts and valuation

SCBS

BoO
Stock data
Last close (Nov 29) (Bt) 176.50
12-m target price (Bt) 205.00
Upside (Downside) to TP (%) 16.15
Mkt cap (Btbn) 336.91
Mkt cap (US$mn) 11,163
Risk rating L
Mkt cap (%) SET 1.99
Sector % SET 11.32
Shares issued (mn) 1,909
Par value (Bt) 10.00
12-m high / low (Bt) 216 / 161
Avg. daily 6m (US$mn) 33.30
Foreign limit / actual (%) 25/ 25
Free float (%) 98.6
Dividend policy (%) NA
Price performance
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Source: SET, SCBS Investment Researc h
Share performance
(%) im 3M 12M
Absolute 0.0 3.2  (15.1)
Relative to SET 0.7 74 (12.4)
Source: SET, SCBS Investment Research
Expected total return (ETR)
Target price (Bt) 205.00
12-month dividend (Bt) 6.69
Capital gain (%) 16.15
Dividend yield (%) 3.79
Total return (%) 19.93

Source: SET, SCBS Investment Research

DRI ETE

Year to 31 Dec Unit 2017 2018 2019F 2020F 2021F
Pre-provision profit (Bt mn) 63,315 66,158 66,736 62,392 65,503
Net profit (Bt mn) 33,009 35,330 36,613 37,935 39,956
PPP/Sh (Bt) 33.17 34.66 34.96 32.69 34.32
EPS (Bt) 17.29 18.51 19.18 19.87 20.93
BVPS (Bt) 210.45 216.26 229.29 242.16 255.59
DPS (Bt) 6.50 6.50 7.00 7.50 8.00
P/PPP (x) 5.32 5.09 5.05 5.40 5.14
PPP growth (%) 14.59 4.49 0.87 (6.51) 4.99
P/E (x) 10.21 9.54 9.20 8.88 8.43
EPS growth (%) 3.75 7.03 3.63 3.61 533
P/BV (x) 0.84 0.82 0.77 0.73 0.69
ROE (%) 8.46 8.67 8.61 8.43 8.41
Dividend yield (%) 3.68 3.68 3.97 4.25 4.53

Source: SCBS Investment Research
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kittima.sattayapan@scb.co.th
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Financial statement
Profit and Loss Statement

FY December 31 Unit 2014 2015 2016 2017 2018 2019F 2020F 2021F
Interest & dividend income (Btmn) 103,470 103,814 102,443 105,476 110,781 112,956 115,098 126,561
Interest expense (Btmn) 44,483 46,304 38,445 38,851 39,405 41,322 42,831 50,318
Net interest income (Btmn) 58,987 57,510 63,998 66,625 71,376 71,634 72,267 76,243
Non-interest income (Btmn) 37,678 45,026 41,763 45,638 49,947 47,814 48,253 49,747
Non-interest expenses (Btmn) 43,087 45,045 50,505 48,948 55,165 53,149 54,203 55,430
Pre-provision profit (Btmn) 53,579 57,492 55,256 63,315 66,158 66,300 66,317 70,560
Provision (Btmn) 8,687 14,654 15,728 22,370 21,965 20,832 20,087 19,794
Pre-tax profit (Btmn) 44,892 42,838 39,528 40,946 44,193 45,468 46,230 50,767
Tax (Btmn) 8,593 8,630 7,556 7,832 8,554 8,753 8,899 9,773
Equities & minority interest (Btmn) (23) 28 157 105 309 257 257 257
Core net profit (Btmn) 36,322 34,181 31,815 33,009 35,330 36,459 37,074 40,737
Extra item (Btmn) 0 0 0 0 0 0 0 0
Net profit (Btmn) 36,322 34,181 31,815 33,009 35,330 36,459 37,074 40,737
EPS (Bt) 19.03 17.91 16.67 17.29 18.51 19.10 19.42 21.34
DPS (Bt) 6.50 6.50 6.50 6.50 6.50 6.69 6.80 7.47

Balance Sheet

FY December 31 Unit 2014 2015 2016 2017 2018 2019F 2020F 2021F
Cash (Btmn) 59,899 61,432 66,338 65,473 62,394 63,052 63,313 63,778
Interbank assets (Btmn) 532,205 372,007 394,612 437,738 450,700 516,502 554,723 599,101
Investments (Btmn) 383,210 520,805 547,941 593,180 558,395 586,315 586,315 586,315
Gross loans (Btmn) 1,782,233 1,868,903 1,941,093 2,003,989 2,083,160 2,083,160 2,145,655 2,252,938
Accrued interest receivable (Btmn) 4,233 4,279 4,653 5,061 5,624 5,624 5,624 5,624
Loan loss reserve (Btmn) 91,925 104,187 119,518 140,021 153,003 169,668 185,464 200,752
Net loans (Btmn) 1,694,541 1,768,995 1,826,227 1,869,029 1,935,781 1,919,115 1,965,815 2,057,810
Total assets (Btmn) 2,759,890 2,835,852 2,944,230 3,076,310 3,116,750 3,197,202 3,285,256 3,425,111
Deposits (Btmn) 2,058,779 2,090,965 2,178,141 2,310,743 2,326,470 2,352,061 2,415,802 2,527,895
Interbank liabilities (Btmn) 140,048 128,681 130,928 133,584 136,862 136,862 136,862 136,862
Borrowings (Btmn) 140,845 138,403 137,815 107,190 116,348 147,000 147,000 147,000
Total liabilities (Btmn) 2,436,247 2,473,821 2,564,985 2,674,303 2,703,591 2,759,834 2,823,575 2,935,668
Minority interest (Btmn) 152 199 229 283 345 345 345 345
Paid-up capital (Btmn) 19,088 19,088 19,088 19,088 19,088 19,088 19,088 19,088
Total Equities (Btmn) 323,491 361,832 379,016 401,724 412,814 437,023 461,336 489,098
BVPS (Bt) 169.47 189.56 198.56 210.45 216.26 228.95 241.68 256.23

Key Assumptions and Financial Ratios

Unit 2014 2015 2016 2017 2018 2019F 2020F 2021F
Growth
YoY loan growth (%) 1.69 4.86 3.86 3.24 3.95 - 3.00 5.00
YoY non-NII growth (%) 6.39 19.50 (7.25) 9.28 9.44 (4.27) 0.92 3.10
Profitability
Yield on earn'g assets (%) 3.95 3.80 3.63 3.56 3.62 3.60 3.56 3.76
Cost on int-bear'g liab (%) 1.96 1.97 1.60 1.55 1.54 1.58 1.61 1.83
Spread (%) 1.99 1.83 2.03 2.01 2.08 2.01 1.95 1.94
Net interest margin (%) 2.25 2.11 2.27 2.25 2.33 2.28 2.23 2.27
ROE (%) 11.73 9.98 8.59 8.46 8.67 8.58 8.25 8.57
ROA (%) 1.36 1.22 1.10 1.10 1.14 1.15 1.14 1.21
Asset Quality
NPLs/Total Loans (%) 2.53 3.01 3.55 4.36 3.85 4.00 4.07 4.07
LLR/NPLs (%) 204.07 185.30 173.61 160.17 190.93 203.78 212.13 218.88
Provision expense/Total loans (%) 0.49 0.78 0.81 1.12 1.05 1.00 0.94 0.88
Liquidity
Loans/Deposits & borrowings (%) 81.02 83.83 83.81 82.88 85.28 83.36 83.72 84.23
Efficiency
Cost to income ratio (%) 47.56 48.08 50.26 46.78 49.14 47.69 47.75 46.58
Capital Fund
Capital adequacy ratio (%) 17.41 17.86 18.32 18.16 17.96 17.72 18.06 18.15
Tier-1 (%) 15.11 15.78 16.40 16.62 16.43 16.19 16.57 16.72
Tier-2 (%) 2.30 2.08 1.92 1.54 1.52 1.53 1.49 1.43
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Financial statement
Profit and Loss Statement
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FY December 31 Unit 4Q17 1Q18 2Q18 3Q18 4Q18 1Q19 2Q19 3Q19
Interest & dividend income (Btmn) 26,860 26,583 27,468 28,221 28,509 28,365 28,015 28,471
Interest expense (Btmn) 9,906 9,460 9,895 9,964 10,086 10,066 10,379 10,527
Net interest income (Btmn) 16,955 17,123 17,573 18,256 18,423 18,299 17,635 17,944
Non-interest income (Btmn) 11,764 14,380 13,622 11,343 10,602 10,284 13,488 12,298
Non-interest expenses (Btmn) 13,081 12,594 13,376 12,878 16,317 12,202 14,108 12,679
Earnings before tax & provision (Btmn) 15,637 18,909 17,819 16,721 12,709 16,382 17,015 17,563
Provision (Btmn) 4,617 7,322 6,533 5,346 2,765 5,078 5,549 5,381
Pre-tax profit (Btmn) 11,020 11,587 11,286 11,376 9,944 11,303 11,466 12,181
Tax (Btmn) 2,457 2,522 2,041 2,224 1,767 2,224 2,065 2,640
Equities & minority interest (Btmn) 68 60 51 122 76 51 54 103
Core net profit (Btmn) 8,496 9,005 9,194 9,030 8,101 9,028 9,347 9,438
Extra item (Btmn) 0 0 0 0 0 0 0 0
Net profit (Btmn) 8,496 9,005 9,194 9,030 8,101 9,028 9,347 9,438
EPS (Bt) 4.45 4.72 4.82 4.73 4.24 4.73 4.90 4.94
Balance Sheet
FY December 31 Unit 4Q17 1Q18 2Q18 3Q18 4Q18 1Q19 2Q19 3Q19
Cash (Btmn) 65,473 57,980 55,924 56,770 62,394 58,652 55,151 51,825
Interbank assets (Btmn) 437,738 634,237 494,489 448,478 450,700 520,967 505,175 575,970
Investments (Btmn) 593,180 524,753 589,197 599,544 558,395 577,257 586,208 616,071
Gross loans (Btmn) 2,003,989 1,978,511 2,065,487 2,021,246 2,083,160 2,029,810 2,017,314 2,001,445
Accrued interest receivable (Btmn) 5,061 4,851 5,179 5,436 5,624 5,992 5,266 4,471
Loan loss reserve (Btmn) 140,021 146,807 147,164 151,515 153,003 158,094 152,623 158,095
Net loans (Btmn) 1,869,029 1,836,555 1,923,502 1,875,167 1,935,781 1,877,708 1,869,957 1,847,821
Total assets (Btmn) 3,076,310 3,173,916 3,175,340 3,087,058 3,116,750 3,148,836 3,146,109 3,228,092
Deposits (Btmn) 2,310,743 2,334,078 2,349,857 2,297,627 2,326,470 2,340,979 2,352,679 2,362,766
Interbank liabilities (Btmn) 133,584 213,009 204,367 133,253 136,862 146,232 119,903 148,575
Borrowings (Btmn) 107,190 89,777 95,766 132,543 116,348 114,172 111,103 147,375
Total liabilities (Btmn) 2,674,303 2,768,225 2,775,166 2,682,235 2,703,591 2,723,141 2,722,609 2,797,654
Minority interest (Btmn) 283 228 324 248 345 440 339 260
Paid-up capital (Btmn) 19,088 19,088 19,088 19,088 19,088 19,088 19,088 19,088
Total Equities (Btmn) 401,724 405,462 399,850 404,574 412,814 425,256 423,161 430,178
BVPS (Bt) 210.45 212.41 209.47 211.95 216.26 222.78 221.68 225.36
Financial Ratios
4Q17 1Q18 2Q18 3Q18 4Q18 1Q19 2Q19 3Q19

Growth
YoY loan growth (%) 3.24 2.84 4.40 4.26 3.95 2.59 (2.33) (0.98)
YoY non-NII growth (%) 6.86 32.45 19.29 (2.20) (9.87) (28.48) (0.98) 8.41
Profitability
Yield on earn'g assets (%) 3.54 3.45 3.50 3.63 3.70 3.65 3.59 3.61
Cost on int-bear'g liab (%) 1.55 1.46 1.50 1.53 1.57 1.55 1.60 1.61
Spread (%) 1.99 1.99 2.00 2.10 2.13 2.09 1.99 2.01
Net interest margin (%) 2.23 2.22 2.24 2.35 2.39 2.35 2.26 2.28
ROE (%) 8.55 8.92 9.13 8.98 7.93 8.62 8.81 8.85
ROA (%) 1.10 1.13 1.16 1.17 1.04 1.15 1.19 1.17
Asset Quality
NPLs/Total Loans (%) 4.36 4.66 4.04 4.16 3.85 4.12 4.07 4.31
LLR/NPLs (%) 160.17 159.29 176.29 180.08 190.93 188.95 185.79 183.36
Provision expense/Total loans (%) 0.92 1.48 1.27 1.06 0.53 1.00 1.10 1.08
Liquidity
Loans/Deposits & borrowings (%) 82.88 81.63 84.46 83.17 85.28 82.68 81.88 79.73
Efficiency
Cost to income ratio (%) 47.49 45,59 46.86 46.50 57.46 42.69 4533 41.92
Capital Fund
Capital adequacy ratio (%) 18.16 17.98 17.22 17.86 17.96 18.12 18.28 20.07

Tier-1 (%) 16.62 16.43 15.70 16.34 16.43 16.63 16.79 17.70

Tier-2 (%) 1.54 1.55 1.52 1.52 1.52 1.49 1.49 2.37
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Figure 1: Loan growth

Figure 2: BBL's loan breakdown
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Source: BBL, NESDB and SCBS Investment Research

Figure 3: NIM, yield on earnings assets, funding cost

Source: BBL and SCBS Investment Research

Figure 4: BBL's deposit breakdown
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Figure 5: Growth in non-NIl and fee income Figure 6: BBL's LLR coverage and credit cost
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Figure 7: BBL's capital adequacy ratio (CAR) Figure 8: BBL's PBV
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Forecasts and valuation

SCBS

BoO

Stock data

Last close (Nov 29) (Bt) 55.75
12-m target price (Bt) 63.00
Upside (Downside) to TP (%) 13.00
Mkt cap (Btbn) 64.96
Mkt cap (US$mn) 2,152
Risk rating L
Mkt cap (%) SET 0.38
Sector % SET 11.32
Shares issued (mn) 1,165
Par value (Bt) 10,00
12-m high / low (Bt) 59.5/49.5
Avg. daily 6m (US$mn) 7.08
Foreign limit / actual (%) 49/ 28
Free float (%) 75.4
Dividend policy (%) NA
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Share performance

(%) iMm 3M 12M
Absolute 4.2 (1.3) 4.7
Relative to SET 4.9 2.7 8.1
Source: SET, SCBS Investment Research

Expected total return (ETR)

Target price (Bt)  63.00
12-month dividend (Bt) 6.80
Capital gain (%) 13.00
Dividend yield (%) 12.20
Total return (%) 25.20

Source: SET, SCBS Investment Research
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DRI ETE

Year to 31 Dec Unit 2017 2018 2019F 2020F 2021F
Pre-provision profit (Bt mn) 14,396 15,229 16,707 17,675 18,644
Net profit (Bt mn) 7,001 7,839 8,226 8,254 8,793
PPP/Sh (Bt) 11.93 13.07 14.34 15.17 16.00
EPS (Bt) 5.80 6.73 7.06 7.08 7.55
BVPS (Bt) 51.41 56.42 62.52 62.81 66.81
DPS (Bt) 2.20 2.60 6.80 3.54 3.77
P/PPP (x) 4.67 4.27 3.89 3.67 3.48
PPP growth (%) 10.10 5.78 9.71 5.79 5.48
P/E (x) 9.61 8.29 7.90 7.87 7.39
EPS growth (%) 16.44 15.95 4,93 0.34 6.53
P/BV (x) 1.08 0.99 0.89 0.89 0.83
ROE (%) 11.78 12.27 11.87 11.30 11.64
Dividend yield (%) 3.95 4.66 12.20 6.35 6.77

Source: SCBS Investment Research
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Financial statement
Profit and Loss Statement

FY December 31 Unit 2014 2015 2016 2017 2018 2019F 2020F 2021F
Interest & dividend income (Btmn) 52,940 48,640 45,208 44,681 46,559 48,825 50,374 51,778
Interest expense (Btmn) 25,475 20,910 16,740 15,511 15,792 16,701 17,055 17,265
Net interest income (Btmn) 27,465 27,730 28,468 29,170 30,767 32,123 33,319 34,513
Non-interest income (Btmn) 12,179 12,202 11,884 13,065 12,865 13,564 12,886 13,328
Non-interest expenses (Btmn) 19,830 20,319 21,073 20,836 20,979 21,665 21,188 21,338
Pre-provision profit (Btmn) 19,814 19,613 19,279 21,399 22,653 24,023 25,017 26,503
Provision (Btmn) 7,084 8,600 6,210 6,236 4,785 4,596 5,522 5,688
Pre-tax profit (Btmn) 12,730 11,013 13,069 15,163 17,868 19,427 19,495 20,815
Tax (Btmn) 2,558 225 852 1,159 2,604 3,885 3,899 4,163
Equities & minority interest (Btmn) 5,052 5,352 6,204 7,003 7,425 7,315 7,342 7,860
Core net profit (Btmn) 5,120 5,437 6,013 7,001 7,839 8,226 8,254 8,793
Extra item (Btmn) 0 0 0 0 0 0 0 0
Net profit (Btmn) 5,120 5,437 6,013 7,001 7,839 8,226 8,254 8,793
EPS (Bt) 4,01 4.25 4,98 5.80 6.73 7.06 7.08 7.55
DPS (Bt) 1.60 1.80 2.00 2.20 2.60 6.80 3.54 3.77
Balance Sheet
FY December 31 Unit 2014 2015 2016 2017 2018 2019F 2020F 2021F
Cash (Btmn) 16,605 13,337 12,077 11,453 11,022 12,324 13,011 14,097
Interbank assets (Btmn) 66,038 58,138 48,734 95,918 99,117 99,117 99,117 99,117
Investments (Btmn) 164,735 186,915 189,818 181,530 173,464 175,199 175,199 175,199
Gross loans (Btmn) 755,656 714,628 692,046 712,761 754,613 777,251 800,568 824,585
Accrued interest receivable (Btmn) 788 667 631 601 657 657 657 657
Loan loss reserve (Btmn) 28,450 26,244 25,155 24,518 24,145 25,243 27,563 29,953
Net loans (Btmn) 727,994 689,051 667,521 688,844 731,125 752,665 773,662 795,290
Total assets (Btmn) 1,025,684 997,581 966,867 1,025,525 1,060,929 1,085,506 1,107,191 1,129,904
Deposits (Btmn) 696,949 669,454 676,456 716,091 751,917 761,767 775,479 785,366
Interbank liabilities (Btmn) 80,139 85,600 65,701 82,343 71,923 71,923 71,923 71,923
Borrowings (Btmn) 98,418 84,929 61,704 51,596 55,013 55,013 55,013 55,013
Total liabilities (Btmn) 921,408 886,258 847,016 895455 923,011 932,861 946,573 956,460
Minority interest (Btmn) 52,923 58,649 62,960 68,050 72,183 79,798 87,440 95,600
Paid-up capital (Btmn) 12,778 12,778 12,065 12,065 11,651 11,651 11,651 11,651
Total Equities (Btmn) 51,353 52,674 56,891 62,020 65,735 72,847 73,178 77,844
BVPS (Bt) 40.19 41.22 47.15 51.41 56.42 62.52 62.81 66.81
Key Assumptions and Financial Ratios
FY December 31 Unit 2014 2015 2016 2017 2018 2019F 2020F 2021F
Growth
YoY loan growth (%) (4.49) (5.43) (3.16) 2.99 5.87 3.00 3.00 3.00
YoY non-NII growth (%) (54.16) 0.19 (2.60) 9.93 (1.53) 5.43 (5.00) 3.44
Profitability
Yield on earn'g assets (%) 5.30 5.00 4.78 4.65 4.62 4.70 4.74 4.76
Cost on int-bear'g liab (%) 2.86 2.44 2.04 1.88 1.83 1.89 1.90 1.90
Spread (%) 2.44 2.56 2.75 2.78 2.79 2.81 2.83 2.86
Net interest margin (%) 2.75 2.85 3.01 3.04 3.05 3.09 3.13 3.18
ROE (%) 10.37 10.45 10.98 11.78 12.27 11.87 11.30 11.64
ROA (%) 0.49 0.54 0.61 0.70 0.75 0.77 0.75 0.79
Asset Quality
NPLs/Total Loans (%) 4.47 3.16 2.50 2.65 2.67 2.42 2.42 2.42
LLR/NPLs (%) 84.17 116.22 145.50 129.77 119.70 134.46 142.54 150.39
Provision expense/Total loans (%) 0.94 1.20 0.90 0.87 0.63 0.59 0.69 0.69
Liquidity
Loans/Deposits & borrowings (%) 95.01 94.73 93.75 92.85 93.52 95.16 96.40 98.12
Efficiency
Cost to income ratio (%) 50.02 50.88 52.22 49.33 48.08 47.42 45.86 44.60
Capital Fund
Capital adequacy ratio (%) 13.59 14.71 15.61 15.18 15.58 15.63 15.31 15.45
Tier-1 (%) 9.37 10.29 11.30 12.50 12.97 13.09 12.83 13.03
Tier-2 (%) 4.22 4.42 4.30 2.68 2.61 2.54 2.48 2.42
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FY December 31 Unit 4Q17 1Q18 2Q18 3Q18 4Q18 1Q19 2Q19 3Q19
Interest & dividend income (Btmn) 11,255 11,330 11,542 11,742 11,944 12,064 12,322 12,350
Interest expense (Btmn) 3,915 3,874 3,918 3,974 4,026 4,142 4,249 4,357
Net interest income (Btmn) 7,340 7,456 7,624 7,768 7,919 7,922 8,072 7,993
Non-interest income (Btmn) 3,806 3,443 3,630 2,477 3,316 3,174 3,328 3,838
Non-interest expenses (Btmn) 4,617 5,445 5,145 4,478 5,911 5,057 5,794 5,142
Earnings before tax & provision (Btmn) 6,529 5,454 6,109 5,767 5,323 6,039 5,606 6,690
Provision (Btmn) 2,319 1,431 1,448 1,233 672 991 952 1,091
Pre-tax profit (Btmn) 4,210 4,023 4,661 4,534 4,651 5,048 4,654 5,599
Tax (Btmn) 305 188 621 918 878 1,047 928 1,055
Equities & minority interest (Btmn) 1,969 1,937 1,989 1,745 1,753 1,985 1,827 2,071
Core net profit (Btmn) 1,935 1,899 2,051 1,870 2,020 2,016 1,899 2,472
Extra item (Btmn) 0 0 0 0 0 0 0 0
Net profit (Btmn) 1,935 1,899 2,051 1,870 2,020 2,016 1,899 2,472
EPS (Bt) 1.60 1.57 1.70 1.60 1.73 1.73 1.63 2.12
Balance Sheet
FY December 31 Unit 4Q17 1Q18 2Q18 3Q18 4Q18 1Q19 2Q19 3Q19
Cash (Btmn) 11,453 9,272 8,642 8,951 11,022 9,373 8,760 9,374
Interbank assets (Btmn) 95,918 112,746 121,477 71,916 99,117 107,217 89,535 139,094
Investments (Btmn) 181,530 162,082 163,037 175,341 173,464 155,232 179,142 133,567
Gross loans (Btmn) 712,761 713,693 725,080 737,109 754,613 763,776 769,747 771,039
Accrued interest receivable (Btmn) 601 579 588 599 657 686 635 622
Loan loss reserve (Btmn) 24,518 25,231 24,980 24,756 24,145 23,508 23,121 23,141
Net loans (Btmn) 688,844 689,040 700,688 712,952 731,125 740,954 747,262 748,520
Total assets (Btmn) 1,025,525 1,026,120 1,047,562 1,018,329 1,060,929 1,061,701 1,078,525 1,081,854
Deposits (Btmn) 716,091 701,028 733,965 697,096 751,917 743,559 724,523 745,693
Interbank liabilities (Btmn) 82,343 81,184 79,384 82,260 71,923 75,550 80,597 58,858
Borrowings (Btmn) 51,596 53,629 54,917 58,236 55,013 56,775 79,128 80,406
Total liabilities (Btmn) 895,455 892,225 913,846 883,536 923,011 919,445 933,093 934,943
Minority interest (Btmn) 68,050 70,001 69,937 70,269 72,183 74,447 75,841 76,199
Paid-up capital (Btmn) 12,065 12,065 12,065 11,651 11,651 11,651 11,651 11,651
Total Equities (Btmn) 62,020 63,893 63,779 64,523 65,735 67,808 69,592 70,713
BVPS (Bt) 51.41 52.96 52.86 55.38 56.42 58.20 59.73 60.69
Financial Ratios
FY December 31 4Q17 1Q18 2Q18 3Q18 4Q18 1Q19 2Q19 3Q19
Growth
YoY loan growth (%) 2.99 4.46 4.13 5.34 5.87 7.02 6.16 4.60
YoY non-NII growth (%) 12.35 23.37 15.11 (25.29) (12.87) (7.80) (8.32) 54.98
Profitability
Yield on earn'g assets (%) 4.62 4,58 4.62 4.71 4.75 4.70 4.77 4.75
Cost on int-bear'g liab (%) 1.87 1.84 1.84 1.86 1.88 1.89 1.93 1.97
Spread (%) 2.75 2.74 2.78 2.85 2.87 2.81 2.84 2.78
Net interest margin (%) 3.01 3.01 3.05 3.12 3.15 3.09 3.13 3.07
ROE (%) 12.68 12.06 12.85 11.66 12.40 - - -
ROA (%) 0.75 0.74 0.78 0.73 0.76 0.00 0.00 0.00
Asset Quality
NPLs/Total Loans (%) 2.65 2.80 2.69 2.71 2.67 2.57 2.64 2.89
LLR/NPLs (%) 129.77 126.42 128.03 123.99 119.70 119.99 113.90 103.72
Provision expense/Total loans (%) 1.30 0.80 0.80 0.67 0.36 0.52 0.49 0.57
Liquidity
Loans/Deposits & borrowings (%) 92.85 94.57 91.91 97.59 93.52 95.43 95.78 93.33
Efficiency
Cost to income ratio (%) 44.40 52.19 48.66 41.84 54.35 46.95 52.29 47.81
Capital Fund
Capital adequacy ratio (%) 15.18 15.24 14.92 14.88 15.58 15.54 15.16 -
Tier-1 (%) 12.50 12.61 12.29 12.26 12.97 12.94 13.58 0.00
Tier-2 (%) 2.68 2.63 2.63 2.63 2.61 2.60 1.58 -
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Figure 1: TCAP’s pro forma financial forecast post the TMB and TBANK merger

Unit TMB TBANK TCAP TMB post merger TCAP post merger
2019F 2020F| 2019F 2020F| 2019F 2020F 2019F 2020F 2019F 2020F
Net profit (Bt mn) 7,471 7,628 10,611 11,752 8,226 8,254 18,082 19,380 8,246 8,430
Equities (Bt mn) 103,180 108,194| 135,135 142,112| 72,847 73,178 212,840 226,795 72,867 73,354
No. of shares  (mn) 43,852 43,852 6,065 6,065 1,165 1,165 105,099 105,099 1,165 1,165
EPS (Bt) 0.17 0.17 1.75 1.94 7.06 7.08 0.17 0.18 7.08 7.23
BVPS (Bt) 2.35 2.47 22.28 23.43 62.52 62.81 2.03 2.16 62.54 62.96
ROE (%) 7.40%  7.22%| 7.97%  8.48%| 11.87% 11.30% 8.50% 8.82% 11.32% 11.49%
Source: SCBS Investment Research
Figure 2: TCAP’s pro form earnings composition
% holding 2019F 2020F
TCAP unconsolidated (ex. dividend from TBANK) 853 853
Merged bank 20% 3,689 3,953
THANI 65% 1,276 1,305
TNS 51% 1,167 1,109
TNI 51% 904 904
TS AMC 51% 357 306
TCAP consolidated 8,246 8,430
Source: SCBS Investment Research
Figure 3: TCAP’s structure before the merger Figure 4: TCAP's structure before the merger
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Figure 5: TCAP’s PBV

Source: TCAP and SCBS Investment Research

Figure 6: TCAP’s ROE vs Banking sector ROE
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Forecasts and valuation

SCBS

BoO
Stock data
Last close (Nov 29) (Bt) 34.75
12-m target price (Bt) 50.00
Upside (Downside) to TP (%) 43.88
Mkt cap (Btbn) 195.11
Mkt cap (US$mn) 6,465
Risk rating H
Mkt cap (%) SET 1.15
Sector % SET 3.05
Shares issued (mn) 5,615
Par value (Bt) 1.00
12-m high / low (Bt) 56.3/25.3
Avg. daily 6m (US$mn) 29.61
Foreign limit / actual (%) 100/ 73
Free float (%) 35.2
Dividend policy (%) >30
Price performance
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Share performance

(%) im 3M 12M
Absolute 23.0 (1.4) (35.6)
Relative to SET 23.9 2.6 (33.6)
Source: SET, SCBS Investment Research
Expected total return (ETR)

Target price (Bt) 50.00
12-month dividend (Bt) 1.40
Capital gain (%) 43,88
Dividend yield (%) 4,03
Total return (%) 47.91

Source; SET, SCBS Investment Research

DRI TR TS

Year to 31 Dec Unit 2017 2018 2019F 2020F 2021F
Revenue (Btmn) 286,332 347,171 357,539 378,870 386,049
EBITDA (Btmn) 35,020 45,652 32,901 44,603 46,680
Core profit (Btmn) 20,150 24,053 9,663 19,986 21,753
Reported profit (Btmn) 20,883 26,465 9,263 19,986 21,753
Core EPS (Bt) 3.84 4.28 1,72 3.56 3.87
DPS (Bt) 1.00 1.40 1.40 1.40 1.50
P/E, core (x) 9.0 8.1 20.2 9.8 9.0
EPS growth, core (%) 93.4 11.5 (59.8) 106.8 8.8
P/BV, core (x) 1.6 1.3 1.3 1.2 1.1
ROE (%) 19.6 18.4 6.6 13.1 13.2
Dividend yield (%) 2.9 4.0 4.0 4.0 4.3
FCF yield (x) 0.1 (12.2) 15.8 15.2 30.3
EV/EBIT (x) 11.9 10.4 17.3 9.6 7.3
EBIT growth, core (%) 40.8 37.7 (44.8) 66.8 6.7
EV/CE (x) 1.4 1.2 1.2 1.1 1.1
ROCE (%) 11.7 9.3 4.9 9.2 11.6
EV/EBITDA (x) 1.7 71 9.1 6.2 4.8
EBITDA growth (%) 28.5 30.4 (27.9) 35.6 4.7

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) 243,907 234,698 254,620 286,332 347,171 357,539 378,870 386,049
Cost of goods sold (Btmn) 221,869 208,177 218,198 240,889 289,232 307,787 321,919 326,635
Gross profit (Btmn) 22,038 26,521 36,422 45,444 57,939 49,753 56,951 59,414
SG&A (Btmn) 16,627 19,293 21,823 23,925 28,760 34,538 30,409 31,200
Other income (Btmn) 1,644 1,761 1,584 1,263 2,200 2,104 2,344 2,616
Interest expense (Btmn) 3,555 3,652 4,222 3,864 4,227 5,434 4,927 4,754
Pre-tax profit (Btmn) 3,501 5,337 11,961 18,917 27,151 11,885 23,960 26,076
Corporate tax (Btmn) 1,625 1,881 2,062 (1,400) 3,812 2,114 3,762 4,094
Equity a/c profits (Btmn) (1,356) (242) (173) 28 586 (10) (10) (10)
Minority interests (Btmn) (285) (279) (162) (195) 128 (98) (202) (220)
Core profit (Btmn) 234 2,935 9,563 20,150 24,053 9,663 19,986 21,753
Extra-ordinary items (Btmn) 1,441 3,674 6,634 733 2,413 (400) 0 0
Net Profit (Btmn) 1,675 6,609 16,197 20,883 26,465 9,263 19,986 21,753
EBITDA (Btmn) 14,164 18,315 27,248 35,020 45,652 32,901 44,603 46,680
Core EPS (Btmn) 0.05 0.61 1.99 3.84 4.28 1.72 3.56 3.87
Net EPS (Bt) 0.35 1.37 3.36 3.98 4.71 1.65 3.56 3.87
DPS (Bt) 0.38 0.48 0.66 1.00 1.40 1.40 1.40 1.50
Balance Sheet

FY December 31 Unit 2014 2015 2016 2017 2018 2019F 2020F 2021F
Total current assets (Btmn) 72,180 70,548 84,495 92,953 124,284 117,210 139,199 162,269
Total fixed assets (Btmn) 122,354 151,092 173,885 189,405 254,911 237,223 224,696 212,034
Total assets (Btmn) 194,534 221,641 258,380 282,358 379,195 354,433 363,894 374,303
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 91,184 92,325 92,384
Total long-term liabilities (Btmn) 71,858 81,305 100,704 97,750 113,639 109,894 105,887 102,406
Total liabilities (Btmn) 119,924 138,688 166,566 163,372 227,339 201,077 198,212 194,789
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 89,055 117,062 144,838 146,240 158,365 171,977
BVPS (Bt) 15.07 16.58 18.50 22.32 25.80 26.05 28.21 30.63
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 9,663 19,986 21,753
Depreciation and amortization (Btmn) 7,108 9,326 11,065 12,239 14,273 15,583 15,716 15,850
Operating cash flow (Btmn) 22,293 24,800 24,953 28,907 32,362 28,700 32,835 62,140
Investing cash flow (Btmn) (18,503) (21,300) (36,382) (28,786) (56,227) 2,194 (3,100) (3,100)
Financing cash flow (Btmn) (2,565) (5,607) 12,223 2,730 22,567 (15,525) (12,289) (11,948)
Net cash flow (Btmn) 1,225 (2,107) 793 2,851 (1,299) 15,369 17,445 47,091
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 13.9 15.0 15.4
Operating margin (%) 2.2 3.1 5.7 7.5 8.4 4.3 7.0 7.3
EBITDA margin (%) 5.8 7.8 10.7 12.2 13.1 9.2 11.8 12.1
EBIT margin (%) 2.9 3.8 6.4 8.0 9.0 4.8 7.6 8.0
Net profit margin (%) 0.7 2.8 6.4 73 7.6 2.6 5.3 5.6
ROE (%) 0.4 3.9 11.3 19.6 18.4 6.6 13.1 13.2
ROA (%) 0.1 1.4 4.0 7.5 7.3 2.6 5.6 5.9
Net D/E x) 0.9 1.0 1.1 0.8 0.9 0.7 0.5 0.2
Interest coverage (x) 4.0 5.0 6.5 9.1 10.8 6.1 9.1 9.8
Debt service coverage (x) 0.6 1.1 1.3 1.5 2.4 0.7 1.1 1.2
Payout Ratio (%) 109.2 35.0 19.6 25.1 29.7 84.9 39.3 38.7
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 10,692 13,056 15,105 15,453 15,490
Total sales volume (kt) 6,249 7,024 8,729 9,103 11,091 12,400 13,000 13,200
Core EBITDA/t (USs$/t) 96 91 89 110 138 100 110 113
Reported EBITDA/t (US$/t) 79 80 88 112 141 90 110 113
Average selling price (US$/t) 1,202 975 827 927 968 930 940 943
FX (Bt/US$) 32.48 34.35 35.29 33.93 32.32 31.00 31.00 31.00
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Financial statement
Profit and Loss Statement
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FY December 31 Unit 4Q17 1Q18 2Q18 3Q18 4Q18 1Q19 2Q19 3Q19
Total revenue (Btmn) 70,417 76,143 83,591 96,001 91,436 95,810 94,895 84,478
Cost of goods sold (Btmn) 59,445 63,416 68,010 77,055 80,751 83,550 82,282 74,221
Gross profit (Btmn) 10,972 12,727 15,581 18,946 10,685 12,260 12,613 10,258
SG&A (Btmn) 6,255 6,262 7,132 7,487 7,879 8,510 9,153 8,344
Other income (Btmn) 593 976 395 365 463 555 514 356
Interest expense (Btmn) 905 891 887 1,122 1,327 1,384 1,544 1,357
Pre-tax profit (Btmn) 4,405 6,550 7,957 10,703 1,941 2,922 2,430 913
Corporate tax (Btmn) (3,149) 881 1,145 1,018 768 103 74 27
Equity a/c profits (Btmn) (45) (42) 206 479 (57) (0) (5) (5)
Minority interests (Btmn) (26) (27) (26) 64 117 (25) 95 202
Core profit (Btmn) 7,483 5,600 6,993 10,227 1,233 2,793 2,446 1,083
Extra-ordinary items (Btmn) 2,520 214 1,250 (173) 1,122 915 (179) (290)
Net Profit (Btmn) 10,003 5,814 8,243 10,054 2,355 3,708 2,267 793
EBITDA (Btmn) 8,730 10,493 12,064 15,657 7,438 8,292 8,335 6,571
Core EPS (Btmn) 1.43 1.03 1.26 1.82 0.22 0.50 0.44 0.19
Net EPS (Bt) 1.91 1.07 1.49 1.79 0.42 0.66 0.40 0.14
Balance Sheet

FY December 31 Unit 4Q17 1Q18 2Q18 3Q18 4Q18 1Q19 2Q19 3Q19
Total current assets (Btmn) 92,953 101,644 123,981 127,413 124,284 130,584 130,836 122,693
Total fixed assets (Btmn) 189,405 185,224 209,820 229,300 254,911 264,881 264,466 262,060
Total assets (Btmn) 282,358 286,868 333,801 356,713 379,195 395,465 395,302 384,753
Total loans (Btmn) 95,506 90,462 113,269 117,404 136,266 145,911 146,383 142,536
Total current liabilities (Btmn) 65,622 67,146 86,331 101,943 113,700 116,935 121,593 110,358
Total long-term liabilities (Btmn) 97,750 91,809 104,689 104,738 113,639 125,723 125,703 129,882
Total liabilities (Btmn) 163,372 158,955 191,020 206,681 227,339 242,658 247,296 240,240
Paid-up capital (Btmn) 5,245 5,412 5,548 5,615 5,615 5,615 5,615 5,615
Total equity (Btmn) 117,062 126,126 139,640 144,178 144,838 144,412 138,045 135,127
BVPS (Bt) 22.32 23.31 25.17 25.68 25.80 25.72 24.59 24.07
Cash Flow Statement

FY December 31 Unit 4Q17 1Q18 2Q18 3Q18 4Q18 1Q19 2Q19 3Q19
Core Profit (Btmn) 7,483 5,600 6,993 10,227 1,233 2,793 2,446 1,083
Depreciation and amortization (Btmn) 3,420 3,052 3,219 3,832 4,170 3,987 4,361 4,301
Operating cash flow (Btmn) 7,102 7,626 7,215 9,123 8,398 8,401 11,803 18,101
Investing cash flow (Btmn) (6,611) (4,493) (16,275) (14,196) (21,263) (10,363) (4,342) (3,884)
Financing cash flow (Btmn) 1,946 3,147 18,678 (6,585) 7,327 3,410 (5,991) (6,507)
Net cash flow (Btmn) 2,437 6,280 9,617 (11,658) (5,538) 1,448 1,470 7,711
Key Financial Ratios

FY December 31 Unit 4Q17 1Q18 2Q18 3Q18 4Q18 1Q19 2Q19 3Q19
Gross margin (%) 15.6 16.7 18.6 19.7 11.7 12.8 13.3 12.1
Operating margin (%) 6.7 8.5 10.1 11.9 3.1 3.9 3.6 2.3
EBITDA margin (%) 12.4 13.8 14.4 16.3 8.1 8.7 8.8 7.8
EBIT margin (%) 7.5 9.8 10.6 12.3 3.6 4.5 4.2 2.7
Net profit margin (%) 14.2 7.6 9.9 10.5 2.6 3.9 2.4 0.9
ROE (%) 26.5 18.4 21.0 28.8 3.4 7.7 6.9 3.2
ROA (%) 10.8 7.9 9.0 11.8 1.3 2.9 2.5 1.1
Net D/E (x) 0.8 0.6 0.6 0.7 0.9 1.0 1.0 1.0
Interest coverage (x) 9.6 11.8 13.6 14.0 5.6 6.0 5.4 4.8
Debt service coverage (x) 1.9 2.2 1.6 1.7 0.6 0.7 0.7 0.6
Main Assumptions

FY December 31 Unit 4Q17 1Q18 2Q18 3Q18 4Q18 1Q19 2Q19 3Q19
Total capacity (period-end) (ktpa) 10,665 10,638 11,084 12,587 13,029 13,920 14,520 15,520
Total sales volume (kt) 2,306 2,325 2,546 2,730 2,820 2,970 3,150 3,350
Core EBITDA/t (US$/t) 111 140 153 150 113 102 115 84
Reported EBITDA/t (US$/t) 117 148 156 175 85 89 87 63
Average selling price (US$/t) 926 1,038 1,028 1,070 989 1,020 930 845
FX (Bt/US$) 32.95 31.54 31.95 32.98 32.82 31.62 31.59 30.71
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Figure 1: Sales volume

Figure 2: Core EBITDA/t
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Figure 3: Capacity breakdown (end-2019) Figure 4: Core EBITDA breakdown (LTM-3Q19)
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Figure 5: Net operating debt to equity (period-end)

Source: IVL, SCBS Investment Research

Figure 6: Quarterly net profit
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Figure 7: Integrated PET spread (Asia) Figure 8: Share price performance
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Source: Bloomberg Finance LP, SCBS Investment Research
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Forecasts and valuation

SCBS

BoO
Stock data
Last close (Nov 29) (Bt) 69.00
12-m target price (Bt) 79.00
Upside (Downside) to TP (%) 14.49
Mkt cap (Btbn) 140.76
Mkt cap (US$mn) 4,664
Risk rating H
Mkt cap (%) SET 0.83
Sector % SET 23.16
Shares issued (mn) 2,040
Par value (Bt) 10.00
12-m high / low (Bt) 78.5/58.5
Avg. daily 6m (US$mn) 23.92
Foreign limit / actual (%) 40/ 20
Free float (%) 46.5
Dividend policy (%) >25
Price performance
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Share performance

(%) im 3M 12M
Absolute 2.2 1.8 (9.2)
Relative to SET 2.9 6.0 (6.3)
Source: SET, SCBS Investment Research

Expected total return (ETR)

Target price (Bt) 79.00
12-month dividend (Bt) 1.20
Capital gain (%) 14.49
Dividend yield (%) 1.74
Total return (%) 16.23

Source; SET, SCBS Investment Research

DRI TR TS

Year to 31 Dec Unit 2017 2018 2019F 2020F 2021F
Revenue (Btmn) 337,388 389,344 354,857 337,210 333,658
EBITDA (Btmn) 37,531 22,574 16,183 30,205 31,617
Core profit (Btmn) 21,808 10,343 4,336 15,420 16,411
Reported profit (Btmn) 24,856 10,149 5,956 15,420 16,411
Core EPS (Bt) 10.69 5.07 2,13 7.56 8.04
DPS (Bt) 5.25 2.65 1.20 3.10 3.30
P/E, core (x) 6.5 13.6 325 9.1 8.6
EPS growth, core (%) 3.8 (52.6) (58.1) 255.6 6.4
P/BV, core (x) 1.2 1.2 1.1 1.0 1.0
ROE (%) 18.3 8.2 3.4 11.4 11.2
Dividend yield (%) 7.6 3.8 1.7 4.5 4.8
FCF yield (x) 2.6 (5.1) (2.8) 0.4 2.8
EV/EBIT (x) 4.7 9.2 20.7 9.4 9.4
EBIT growth, core (%) 14.0 (48.8) (42.1) 157.6 5.9
EV/CE (x) 1.2 1.3 1.2 1.1 1.0
ROCE (%) 19.7 10.0 3.1 8.7 8.4
EV/EBITDA (x) 3.7 6.2 11.4 71 7.2
EBITDA growth (%) 10,5 (39.9) (28.3) 86.6 4.7

Source: SCBS Investment Research
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FY December 31 Unit 2014 2015 2016 2017 2018 2019F 2020F 2021F
Total revenue (Btmn) 390,090 293,569 274,739 337,388 389,344 354,857 337,210 333,658
Cost of goods sold (Btmn) 394,170 273,819 247,261 305,386 373,128 346,484 314,018 308,982
Gross profit (Btmn) (4,080) 19,750 27,478 32,002 16,216 8,373 23,193 24,675
SG&A (Btmn) 2,641 3,207 2,633 3,461 2,782 2,224 2,409 2,384
Other income (Btmn) 2,085 1,546 1,366 1,348 1,876 2,708 2,034 1,876
Interest expense (Btmn) 3,966 3,435 3,461 3,285 3,942 4,761 5,188 5,382
Pre-tax profit (Btmn) (8,603) 14,654 22,750 26,604 11,368 4,097 17,629 18,785
Corporate tax (Btmn) (920) 1,597 2,295 5,529 1,983 915 3,173 3,381
Equity a/c profits (Btmn) 630 712 930 1,197 1,193 1,253 1,315 1,381
Minority interests (Btmn) (301) (323) (365) (463) (235) (99) (351) (374)
Core profit (Btmn) (7,354) 13,446 21,019 21,808 10,343 4,336 15,420 16,411
Extra-ordinary items (Btmn) 3,214 (1,264) 203 3,048 (194) 1,620 0 0
Net Profit (Btmn) (4,140) 12,181 21,222 24,856 10,149 5,956 15,420 16,411
EBITDA (Btmn) 1,896 24,855 33,972 37,531 22,574 16,183 30,205 31,617
Core EPS (Btmn) (3.60) 6.59 10.30 10.69 5.07 2.13 7.56 8.04
Net EPS (Bt) (2.03) 5.97 10.40 12.18 4.97 2.92 7.56 8.04
DPS (Bt) 1.16 2.70 4.50 5.25 2.65 1.20 3.10 3.30
Balance Sheet

FY December 31 Unit 2014 2015 2016 2017 2018 2019F 2020F 2021F
Total current assets (Btmn) 95,464 90,490 115,731 126,211 164,743 120,248 82,683 71,217
Total fixed assets (Btmn) 98,143 101,676 102,001 101,897 103,869 142,720 200,993 225,536
Total assets (Btmn) 193,607 192,166 217,731 228,108 268,613 262,968 283,676 296,753
Total loans (Btmn) 80,101 75,506 76,301 66,468 107,060 102,511 109,055 112,506
Total current liabilities (Btmn) 35,635 18,192 34,146 33,348 38,020 32,364 35,887 31,868
Total long-term liabilities (Btmn) 70,128 76,965 71,988 67,612 104,121 102,463 106,121 112,960
Total liabilities (Btmn) 105,763 95,157 106,134 100,960 142,141 134,827 142,008 144,828
Paid-up capital (Btmn) 20,400 20,400 20,400 20,400 20,400 20,400 20,400 20,400
Total equity (Btmn) 87,844 97,009 111,597 127,148 126,472 128,141 141,668 151,925
BVPS (Bt) 40.88 45.28 52.38 59.91 59.66 60.43 66.89 71.73
Cash Flow Statement

FY December 31 Unit 2014 2015 2016 2017 2018 2019F 2020F 2021F
Core Profit (Btmn) (7,354) 13,446 21,019 21,808 10,343 4,336 15,420 16,411
Depreciation and amortization (Btmn) 6,533 6,766 7,762 7,642 7,264 7,326 7,388 7,450
Operating cash flow (Btmn) 24,356 31,738 23,105 33,821 18,699 8,175 32,916 24,534
Investing cash flow (Btmn) (20,346) 2,530 (18,352) (30,092) (25,846) (12,098) (32,363) (20,603)
Financing cash flow (Btmn) (3,075) (14,740) (9,397) (19,226) 25,566 (8,836) 4,650 (2,703)
Net cash flow (Btmn) 934 19,527 (4,644) (15,497) 18,418 (12,759) 5,204 1,228
Key Financial Ratios

FY December 31 Unit 2014 2015 2016 2017 2018 2019F 2020F 2021F
Gross margin (%) (1.0) 6.7 10.0 L5 4.2 2.4 6.9 7.4
Operating margin (%) (1.7) 5.6 9.0 8.5 3.5 1.7 6.2 6.7
EBITDA margin (%) 0.5 8.5 12.4 11.1 5.8 4.6 9.0 9.5
EBIT margin (%) (1.2) 6.2 9.5 8.9 3.9 2.5 6.8 7.2
Net profit margin (%) (1.1) 4.1 7.7 7.4 2.6 1.7 4.6 4.9
ROE (%) (8.0) 14.5 20.2 18.3 8.2 3.4 11.4 11.2
ROA (%) 3.7) 7.0 10.3 9.8 4.2 1.6 5.6 5.7
Net D/E (x) 0.4 0.2 0.1 (0.0) (0.0) 0.3 0.5 0.6
Interest coverage (%) 0.5 7.2 9.8 11.4 5.7 3.4 5.8 5.9
Debt service coverage (x) 0.1 4.8 3.0 6.4 2.1 1.5 2.1 2.8
Payout Ratio (%) (57.2) 45.2 43.3 43.1 53.3 41.1 41.0 41.0
Main Assumptions

FY December 31 Unit 2014 2015 2016 2017 2018 2019F 2020F 2021F
Dubai crude oil (US$/bbl) 96.6 51.2 41.3 53.2 69.4 65.0 62.0 62.0
Avg. market GIM (US$/bbl) 6.2 9.1 7.5 9.1 6.9 5.5 6.2 6.5
PX spread vs. ULG95 (US$/t) 279.0 256.0 317.2 276.1 387.6 300.0 250.0 250.0
Utilization rate - refinery (%) 98.0 108.0 108.0 112.0 113.0 105.0 113.0 113.0
Utilization rate - petchem (%) 82.0 81.0 81.0 83.0 88.0 75.0 85.0 85.0
FX (Bt/US$) 32.62 34.35 35.29 33.93 32.32 31.00 31.00 31.00
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FY December 31 Unit 4Q17 1Q18 2Q18 3Q18 4Q18 1Q19 2Q19 3Q19
Total revenue (Btmn) 89,443 92,229 97,200 101,783 98,132 91,789 92,564 83,034
Cost of goods sold (Btmn) 79,724 86,239 89,270 95,800 101,818 86,073 91,700 83,585
Gross profit (Btmn) 9,719 5,990 7,929 5,983 (3,687) 5,717 864 (551)
SG&A (Btmn) 1,390 589 695 643 855 546 801 526
Other income (Btmn) 281 381 485 424 586 679 825 527
Interest expense (Btmn) 797 750 1,077 844 1,271 1,215 1,196 1,041
Pre-tax profit (Btmn) 7,812 5,032 6,642 4,921 (5,226) 4,635 (307) (1,592)
Corporate tax (Btmn) 1,711 1,209 1,081 1,008 (1,315) 1,000 116 (222)
Equity a/c profits (Btmn) 301 333 339 320 201 351 351 297
Minority interests (Btmn) (88) (120) (16) (82) 17) (63) (45) (60)
Core profit (Btmn) 6,314 4,036 5,884 4,150 (3,727) 3,923 (117) (1,133)
Extra-ordinary items (Btmn) 613 1,572 (1,089) 408 (1,085) 486 684 451
Net Profit (Btmn) 6,927 5,608 4,795 4,558 (4,812) 4,408 567 (683)
EBITDA (Btmn) 10,578 7,520 9,554 7,593 (2,094) 7,652 2,661 1,230
Core EPS (Btmn) 3.09 1.98 2.88 2.03 (1.83) 1.92 (0.06) (0.56)
Net EPS (Bt) 3.40 2.75 2.35 2.23 (2.36) 2.16 0.28 (0.33)
Balance Sheet

FY December 31 Unit 4Q17 1Q18 2Q18 3Q18 4Q18 1Q19 2Q19 3Q19
Total current assets (Btmn) 126,211 138,893 141,537 139,639 164,743 166,386 146,947 138,546
Total fixed assets (Btmn) 101,897 102,147 99,937 101,260 103,869 105,845 109,506 117,316
Total assets (Btmn) 228,108 241,040 241,473 240,899 268,613 272,231 256,453 255,863
Total loans (Btmn) 66,468 70,565 72,413 72,325 104,060 102,026 99,597 99,000
Total current liabilities (Btmn) 33,348 37,183 38,642 37,652 38,020 38,127 29,885 32,255
Total long-term liabilities (Btmn) 67,612 71,149 73,041 71,932 104,121 103,165 101,414 101,120
Total liabilities (Btmn) 100,960 108,332 111,683 109,583 142,141 141,292 131,299 133,375
Paid-up capital (Btmn) 20,400 20,400 20,400 20,400 20,400 20,400 20,400 20,400
Total equity (Btmn) 127,148 132,708 129,791 131,316 126,472 130,939 125,154 122,488
BVPS (Btmn) 59.91 62.65 61.32 62.04 59.66 61.82 59.39 58.08
Cash Flow Statement

FY December 31 Unit 4Q17 1Q18 2Q18 3Q18 4Q18 1Q19 2Q19 3Q19
Core Profit (Btmn) 6,314 4,036 5,884 4,150 (3,727) 3,923 (117) (1,133)
Depreciation and amortization (Btmn) 1,969 1,738 1,835 1,828 1,862 1,803 1,772 1,781
Operating cash flow (Btmn) 16,198 8,057 4,007 (4,395) 11,030 3,466 2,962 (1,670)
Investing cash flow (Btmn) (25,348) 2,915 6,689 (5,789) (29,662) 7,878 18,388 9,630
Financing cash flow (Btmn) (4,259) 7,283 (10,023) (3,610) 31,915 (5,186) (3,911) (3,468)
Net cash flow (Btmn) (13,410) 18,256 674 (13,794) 13,282 6,158 17,439 4,491
Key Financial Ratios

FY December 31 Unit 4Q17 1Q18 2Q18 3Q18 4Q18 1Q19 2Q19 3Q19
Gross margin (%) 10.9 6.5 8.2 5.9 (3.8) 6.2 0.9 (0.7)
Operating margin (%) 9.3 5.9 7.4 5.2 (4.6) 5.6 0.1 (1.3)
EBITDA margin (%) 11.8 8.2 9.8 7.5 2.1) 8.3 2.9 1.5
EBIT margin (%) 9.6 6.3 7.9 5.7 (4.0) 6.4 1.0 0.7)
Net profit margin (%) 7.7 6.1 4.9 4.5 (4.9) 4.8 0.6 (0.8)
ROE (%) 20.4 12.4 17.9 12.7 (11.6) 12.2 (0.4) (3.7)
ROA (%) 11.4 6.9 9.8 6.9 (5.9) 5.8 0.2) (1.8)
Net D/E (x) (0.0) (0.1) (0.0) 0.0 (0.0) 0.0 0.0 0.2
Interest coverage x) 13.3 10.0 8.9 9.0 (1.6) 6.3 2.2 1.2
Debt service coverage (%) 7.4 4.9 5.1 4.0 (0.9) 3.9 1.3 0.7
Main Assumptions

FY December 31 Unit 4Q17 1Q18 2Q18 3Q18 4Q18 1Q19 2Q19 3Q19
Dubai crude oil (US$/bbl) 59.30 63.90 72.10 74.30 67.40 63.50 67.40 61.10
Avg. market GIM (US$/bbl) 8.3 8.2 5.9 7.2 6.5 5.2 4.2 5.1
PX spread vs. ULG95 (US$/t) 260 304 268 451 528 508 273 194
Utilization rate - refinery (%) 112 113 108 115 115 116 103 97
Utilization rate - petchem (%) 82 90 84 89 94 92 64 54
FX (Bt/US$) 32.93 31.57 32.12 32.97 32.82 31.79 31.76 30.72
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Figure 1: Integrated intake

Figure 2: Gross integrated margin
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Figure 7: Quarterly net profit Figure 8: Share price performance
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Forecasts and valuation

scBs ()

BoO

Stock data

Last close (Nov 29) (Bt) 17.40
12-m target price (Bt) 20.50
Upside (Downside) to TP (%) 17.82
Mkt cap (Btbn) 43.39
Mkt cap (US$mn) 1,438
Risk rating L
Mkt cap (%) SET 0.26
Sector % SET 4.58
Shares issued (mn) 2,494
Par value (Bt) 1.00
12-m high / low (Bt) 19.3/14.2
Avg. daily 6m (US$mn) 6.19
Foreign limit / actual (%) 49/10
Free float (%) 44.0
Dividend policy (%) <40
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Share performance
(%) im 3M 12M
Absolute 4.2 88 (4.9
Relative to SET 4.9 131 (1.9)
Source; SET, SCBS Investment Research
Expected total return (ETR)
Target price (Bt) 20.50
12-month dividend (Bt) 0.23
Capital gain (%) 17.82
Dividend yield (%) 1.35
Total return (%) 19.16

Source; SET, SCBS Investment Research

DRI ETE

Year to 31 Dec Unit 2017 2018 2019F 2020F 2021F
Revenue (Btmn) 7,255 8,073 8,900 10,029 11,344
EBITDA (Btmn) 2,063 2,232 2,431 2,791 3,065
Core profit (Btmn) 917 1,109 1,189 1,361 1,570
Reported profit (Btmn) 917 1,089 1,169 1,361 1,570
Core EPS (Bt) 0.37 0.44 0.48 0.55 0.63
DPS (Bt) 0.20 0.22 0.23 0.27 0.31
P/E, core (x) 47.3 39.1 36.5 31.9 27.6
EPS growth, core (%) 21.8 21.0 7.1 14,5 15.4
P/BV, core (x) 8.4 7.6 6.9 6.2 5.6
ROE (%) 16.3 18.0 17.7 18.5 19.4
Dividend yield (%) .1 1.3 1.3 1.6 1.8
FCF yield (%) (1.5) 4.3 2.0 1.8 2.0
EV/EBIT ) 31.7 28.6 26.1 22.7 19.8
EBIT growth, core (%) 17.1 8.6 9.0 14.8 14.2
EV/CE (x) 5.7 4.2 4.1 3.9 3.7
ROCE (%) 13.5 11.2 11.7 129 13.9
EV/EBITDA (x) 23.5 21.2 19.4 16.8 153
EBITDA growth (%) 13.5 8.2 8.9 14.8 9.8

Source: SCBS Investment Research
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FY December 31 Unit 2014 2015 2016 2017 2018 2019F 2020F 2021F
Total revenue (Btmn) 5,301 5,766 6,511 7,255 8,073 8,900 10,029 11,344
Cost of goods sold (Btmn) 3,670 3,989 4,472 4,877 5,394 5,985 6,743 7,653
Gross profit (Btmn) 1,631 1,777 2,039 2,378 2,679 2,915 3,286 3,691
SG&A (Btmn) 721 855 835 960 1,132 1,226 1,344 1,471
Other income (Btmn) 80 86 98 107 109 116 131 148
Interest expense (Btmn) 160 163 162 136 126 125 125 125
Pre-tax profit (Btmn) 830 844 1,140 1,389 1,531 1,680 1,948 2,242
Corporate tax (Btmn) 159 174 208 271 285 336 390 448
Equity a/c profits (Btmn) 0 3 1 1 3 3 3 3
Minority interests (Btmn) (149) (145) (180) (202) (159) (178) (201) (227)
Core profit (Btmn) 522 527 753 917 1,109 1,189 1,361 1,570
Extra-ordinary items (Btmn) - - - - (20) (20) - -
Net Profit (Btmn) 522 527 753 917 1,089 1,169 1,361 1,570
EBITDA (Btmn) 1,423 1,468 1,817 2,063 2,232 2,431 2,791 3,065
Core EPS (Bt) (Bt) 0.21 0.21 0.30 0.37 0.44 0.48 0.55 0.63
Net EPS (Bt) (Bt) 0.21 0.21 0.30 0.37 0.44 0.47 0.55 0.63
DPS (Bt) (Bt) 0.07 0.07 0.17 0.20 0.22 0.23 0.27 0.31
Balance Sheet
FY December 31 Unit 2014 2015 2016 2017 2018 2019F 2020F 2021F
Total current assets (Btmn) 1,933 2,137 1,937 3,364 2,549 2,834 3,184 3,551
Total fixed assets (Btmn) 7,557 7,859 8,039 8,718 9,497 9,861 10,282 10,804
Total assets (Btmn) 9,992 10,598 10,569 12,674 12,627 13,276 14,047 14,937
Total loans (Btmn) 4,031 4,462 4,078 5,494 4,690 4,692 4,692 4,692
Total current liabilities (Btmn) 1,803 3,042 2,621 2,276 1,740 1,782 1,851 3,434
Total long-term liabilities (Btmn) 3,324 2,510 2,498 4,344 4,346 4,348 4,348 2,848
Total liabilities (Btmn) 5,325 5,676 5,233 6,762 6,230 6,273 6,342 6,425
Paid-up capital (Btmn) 2,494 2,494 2,494 2,494 2,494 2,494 2,494 2,494
Total equity (Btmn) 4,667 4,922 5,337 5,912 6,398 7,003 7,705 8,512
BVPS (Bt) (Bt) 1.66 1.75 1.91 2.08 2.29 2.52 2.79 3.11
Cash Flow Statement
FY December 31 Unit 2014 2015 2016 2017 2018 2019F 2020F 2021F
Core Profit (Btmn) 522 527 753 917 1,109 1,189 1,361 1,570
Depreciation and amortization (Btmn) 433 461 514 538 576 626 718 697
Operating cash flow (Btmn) 827 1,347 1,701 1,814 1,618 1,820 1,840 2,055
Investing cash flow (Btmn) (605) (880) (729) (2,483) 241 (951) (1,050) (1,182)
Financing cash flow (Btmn) (736) (257) (1,134) 642 (1,699) (562) (659) (763)
Net cash flow (Btmn) (515) 209 (163) (27) 160 307 131 111
Key Financial Ratios
FY December 31 Unit 2014 2015 2016 2017 2018 2019F 2020F 2021F
Gross margin (%) 30.8 30.8 31.3 32.8 33.2 32.8 32.8 3255
Operating margin (%) 17.2 16.0 18.5 19.5 19.2 19.0 19.4 19.6
EBITDA margin (%) 26.8 25.5 27.9 28.4 27.7 27.3 27.8 27.0
EBIT margin (%) 18.4 17.2 19.7 20.7 20.2 20.0 20.4 20.6
Net profit margin (%) 9.8 9.1 11.6 12.6 13.5 13.1 13.6 13.8
ROE (%) 11.3 11.0 14.7 16.3 18.0 17.7 18.5 19.4
ROA (%) 5.2 5.1 7.1 7.9 8.8 9.2 10.0 10.8
Net D/E (x) 0.8 0.8 0.7 0.8 0.6 0.5 0.5 0.4
Interest coverage x) 8.9 9.0 11.2 15.2 17.7 19.5 22.3 24.5
Debt service coverage (x) 1.6 0.7 1.0 1.6 4.8 5.2 6.0 1.6
Payout Ratio (x) 33.4 33.1 56.3 54.4 50.0 50.0 50.0 50.0
Main Assumptions
FY December 31 Unit 2014 2015 2016 2017 2018 2019F 2020F 2021F
Revenue breakdown
Cash service (%) 65.1 64.9 63.6 62.2 66.0 67.0 69.8 72.5
Social security service (SC) (%) 33.8 34.0 35.4 37.0 333 33.0 30.2 27.5
Universal coverage (UC) (%) 1.1 1.1 1.0 0.8 0.8 0.0 0.0 0.0
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Financial statement
Profit and Loss Statement
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FY December 31 Unit 4Q17 1Q18 2Q18 3Q18 4Q18 1Q19 2Q19 3Q19
Total revenue (Btmn) 1,953 1,822 1,918 2,228 2,105 2,078 2,137 2,469
Cost of goods sold (Btmn) 1,283 1,250 1,277 1,432 1,435 1,444 1,483 1,590
Gross profit (Btmn) 670 573 641 796 670 635 654 879
SG&A (Btmn) 254 255 288 300 289 288 306 317
Other income (Btmn) 39 22 27 26 34 28 30 31
Interest expense (Btmn) 35 33 30 31 32 32 34 35
Pre-tax profit (Btmn) 420 307 350 491 383 342 343 559
Corporate tax (Btmn) 85 53 62 88 82 59 65 101
Equity a/c profits (Btmn) (0) 1 1 1 0 1 1 1
Minority interests (Btmn) (57) (39) (38) (47) (34) (35) (36) (56)
Core profit (Btmn) 278 215 270 357 268 248 264 402
Extra-ordinary items (Btmn) 0 0 (20) 0 0 0 (20) 0
Net Profit (Btmn) 278 215 250 357 268 248 244 402
EBITDA (Btmn) 595 478 521 665 568 535 539 763
Core EPS (Bt) (Bt) 0.11 0.09 0.11 0.14 0.11 0.10 0.11 0.16
Net EPS (Bt) (Bt) 0.11 0.09 0.10 0.14 0.11 0.10 0.10 0.16
Balance Sheet

FY December 31 Unit 4Q17 1Q18 2Q18 3Q18 4Q18 1Q19 2Q19 3Q19
Total current assets (Btmn) 3,364 2,540 2,225 2,322 2,549 2,827 2,810 2,987
Total fixed assets (Btmn) 8,718 8,819 9,062 8,282 9,497 9,606 9,795 10,113
Total assets (Btmn) 12,674 11,952 11,875 12,167 12,627 13,006 13,186 13,687
Total loans (Btmn) 5,494 4,531 4,505 4,000 4,690 4,873 5,179 5,370
Total current liabilities (Btmn) 2,276 1,306 1,302 1,560 1,740 1,873 1,704 2,054
Total long-term liabilities (Btmn) 4,344 4,345 4,345 3,695 4,346 4,346 4,772 4,757
Total liabilities (Btmn) 6,762 5,797 5,805 6,065 6,230 6,335 6,625 6,975
Paid-up capital (Btmn) 2,494 2,494 2,494 2,494 2,494 2,494 2,494 2,494
Total equity (Btmn) 5,912 6,154 6,070 6,102 6,398 6,671 6,561 6,712
BVPS (Bt) (Bt) 2.08 2.17 2.15 2.18 2.29 2.38 2.35 2.41
Cash Flow Statement

FY December 31 Unit 4Q17 1Q18 2Q18 3Q18 4Q18 1Q19 2Q19 3Q19
Core Profit (Btmn) 278 215 270 357 268 248 264 402
Depreciation and amortization (Btmn) 141 138 141 143 153 161 161 169
Operating cash flow (Btmn) 654 290 340 393 595 127 396 646
Investing cash flow (Btmn) (1,709) 707 136 (224) (377) (293) (302) (411)
Financing cash flow (Btmn) 977 (1,019) (442) (249) 11 144 (96) (137)
Net cash flow (Btmn) (78) (22) 34 (81) 229 (22) (1) 99
Key Financial Ratios

FY December 31 Unit 4Q17 1Q18 2Q18 3Q18 4Q18 1Q19 2Q19 3Q19
Gross margin (%) 34.3 31.4 33.4 35.7 31.8 30.5 30.6 35.6
Operating margin (%) 21.3 17.5 18.4 22.2 18.1 16.7 16.3 22.8
EBITDA margin (%) 30.5 26.2 27.2 29.9 27.0 25.8 25.2 30.9
EBIT margin (%) 22.8 18.4 19.5 23.1 19.4 17.8 17.4 23.7
Net profit margin (%) 14.2 11.8 13.1 16.0 12.7 11.9 11.4 16.3
ROE (%) 16.3 14.7 16.8 19.2 18.0 15.5 16.2 19.0
ROA (%) 7.9 7.5 8.4 9.6 8.8 8.0 8.2 9.4
Net D/E (x) 0.8 0.7 0.7 0.6 0.6 0.6 0.7 0.7
Interest coverage x) 17.1 14.4 17.3 21.6 17.9 16.6 15.7 22.0
Debt service coverage (x) 1.8 6.0 7.4 6.2 4.8 3.3 4.0 4.1
Main Assumptions

FY December 31 Unit 4Q17 1Q18 2Q18 3Q18 4Q18 1Q19 2Q19 3Q19
Revenue breakdown

Cash service (%) 60.9 66.1 67.0 68.2 65.6 67.2 66.0 68.2
Social security service (SC) (%) 38.7 33.9 33.0 31.8 34.4 32.8 34.0 31.8
Universal coverage (UC) (%) 0.4 0.0 0.0 0.0 0.0 0.0 0.0 0.0
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Figure 1: Better operations at WMC and other

hospitals in 3Q19

Figure 2: Stronger blended EBITDA margin trend
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*Excluding extra items *Excluding extra items

Figure 3: Revenue breakdown by service Figure 4: Shortage of hospitals serving SC patient
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Figure 5: BCH earnings forecast Figure 6: Price performance
BCH's core earnings YTD price performance
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SET AUTO index Close: 29/11/2019
Bloomberg ticker:  SETAUTO

392.07 +1.27/+0.32% Bt7mn
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scBs ()

Valuation summary

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

AH Sell 135 11.0 (13.8) 7.8 9.7 0.5 0.5
PCSGH Sell 59 53 (85) 19.0 16.7 1.8 1.7
SAT Buy 15.8 20.0 33.1 77 76 09 09
STANLY Buy 180.0 195.0 124 73 74 0.8 0.8
Average 13.413.2 1.1 1.1

Source: SCBS Investment Research

Price performance

Absol Relative to SET
(%) iM 3M 12M iM 3M 12M
AH (10.6) (24.2) (38.1) (10.0) (21.1) (36.1)
PCSGH (1.7)  (6.3) (16.3) (1.0) (2.6) (13.6)
SAT 0.6 (4.8) (10.2) 1.3 (1.0) (7.3)
STANLY 136 (22) (23.7) 14.4 1.8 (21.3)
Source: SET, SCBS Investment Research
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Figure 1: Domestic auto sales

Figure 2: Rolling 12-mth domestic auto sales
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Figure 3: Auto export trend Figure 4: Thai auto production forecast
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Figure 5: Gross margin comparison Figure 6: Net margin 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 18A 19F 20F 18A 19F 20F 18A 19F 20F 18A 19F 20F
AH Sell 13.50 11.0 (13.8) 4.7 7.8 9.7 3 (40) (200 0.6 0.5 0.5 12 7 5 9.6 4.7 33 64 6.5 6.6
PCSGH Sell 5.90 5.3 (8.5) 14.5 19.0 16.7 (2) (24 14 18 18 1.7 12 9 10 46 1.7 4.2 75 80 7.0
SAT Buy 15.80 200 331 74 77 7.6 27 4) 1 1.0 09 09 14 12 12 85 6.5 6.6 31 26 24
STANLY Buy 180.00 1950 124 7.0 73 74 18 (4) (1) 09 0.8 0.8 13 11 11 46 41 41 27 28 27
Average 8.4 10.410.3 12 (18) (2) 101010 13 10 9 6.8 43 45 49 5.0 4.7

Source: SCBS Investment Research
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SET TRANS index Close: 29/11/2019 414.04 +0.93/+0.23% Bt4,727mn
Bloomberg ticker:  SETTRANS
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Figure 1: Jet fuel price trend

Figure 2: AOT's quarterly earnings
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Figure 3: AAV's quarterly earnings

Source: SET and SCBS Investment Research

Figure 4: THAI's quarterly earnings
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Figure 5: AOT’s concession detail

Source: Company data and SCBS Investment Research

Regional airports

Suvarnabhumi Don Mueang (Phuket, Chiang
Mai, Hat Yai)
Duty-free Duty-free
Duty-free Retail Space Pick-up Counter Duty-free Pick-up Counter Duty-free
Sep 28, 2020 Sep 28, 2020 Sep 28, 2020 Oct 1, 2022 Oct 1, 2022 Sep 28, 2020
Concession period to Mar 31,2031 to Mar 31, 2031 to Dec 31, 2030 to Mar 31, 2033 to Dec 31, 2032 to Mar 31, 2031
(10.5 years) (10.5 years) (10.3 years) (10.5 years) (10.3 years) (10.5 years)
King Power King Power King Power
Winner Duty Free Suvarnabhumi TBA TBA TBA Duty Free
Nov 28, 2019 Oct 24, 2019 Nov 28, 2019
AOT sells the bidding documents to Dec 13, 2019 to Nov 8, 2019 to Dec 13, 2019
Announcement of qualified bidders Jan 17, 2020 Dec 11, 2019 Jan 20, 2020
Bidders presentation Jan 21-22, 2020 Dec 12-13, 2019 Jan 23-24, 2020
Announcement of the winner Jan 27, 2020 Dec 16, 2019 Jan 27, 2020
Source: Company data and SCBS Investment Research
Figure 6: Valuation summary
Rating Price Target ETR P/E (x) EPS growth (%) P/BV (x) ROE (%) Div. Yield (%) EV/EBITDA (x)
(Bt/Sh) (Bt/Sh) (%) 18A 19F 20F 18A 19F 20F 18A 19F 20F 18A 19F 20F 18A 19F 20F 18A 19F 20F
AAV Buy 2.20 4.6 109.8 n.m. n.m. 159 n.m. 53 nm. 0.5 05 05 (0) (0) 3 152 08 32 19.1 172 109
AOT Neutral  75.50 80.0 7.1 43.1 42.3 39.6 15 2 7 7570 64 18 17 17 14 12 13 303 27.2 26.3
THAI Sell 6.90 6.5 (5.8) n.m. n.m. n.m. n.m. (46) 50 0.7 1.4 5.3 (40) (98)(115) 0.0 0.0 0.0 6.6 11.1 22.7
Average 43.1 42.3 27.7 15 3 28 293041 (7)(27)(31) 55 0.6 1.5 18.6 18.5 20.0

Source: SCBS Investment Research
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Close: 29/11/2019
SETBANK

SET BANK index
Bloomberg ticker:

452.67 -3.37/-0.74% Bt4,983mn

AMMcdugcviauTusiaiuLad

AausulaTsdaviuuITiuauenluy 4Q62 uazil 2563 Tnuduridaaziduiacn NIM
azgnaaduliidsudianas non-NII azaauua waz credit cot azanav tsgﬁam;ﬁan
BBL uaz TCAP tilu top picks 2asnausuias uang tinann valuation nunaula

NIM azgnaaduliidiudranas msamamwamuuuiﬂmﬂm 25 bps luifauw.a. vinlu
wIAadnsuIAsiulva (aniusunaisiuivlaasdudaida) aswiu NIM uiadIag
wW@ndanlu 4Q62 uay 1063 at19'lsAalu ﬁmmsmu‘tummumﬂaauaumanaum"ln
wamauLmusmamo§uvﬁ‘aa'suuﬂﬂauuuiuwanﬂsunu Auitia I Wuuudsaoud uazduda
small SME snndiu dornazthaaananssnusuavandasinandaianasle

acﬁ'\msmmummmaumamwmma “Lumaum A. aumamaanauﬁmmwmmaa 0.7%
MoM ay*vlaunaamswmsmmﬂmmaqauma YoY mwuaamaoa 2.4% a1n 3.8% lutfiaun.el.
Tmmnmmnms‘z.iﬁ”ﬂuamﬁaﬁsnwmm‘mmuauamﬂammnummgmuaumn e
Ruidia SME 135961 wazduiifasatasifulaludaszsaadlad 1IAIAIIEATINITUELET
aaddullinaznzaadiadain 5.5% il 2561 § 3.3% luil 2562 (0.5% YTD & msu 10M62)
way 3.65% 1uil 2563

NPL luatadiudulu 3Q62 Tu 3Q62 NPL waonauﬁuwm‘nwumu 30% QoQ ‘Imu
dsznauelen NPL TmiRndy 24% QoQ NPL nandumAndu 16% QoQ wazduq Windu
109% NPL tnsifiufindu 24% QoQ 1u 3Q62 ndnq iinananadomsunine (PACE) ana
ardunarda1ldn wazaianisalinaudinagiuyana NPL Tuandunuiudu 16% QoQ Tu
3Q62 nang tinannnanansuaatazaansalinauilansiuyana

waitiwadlsznaunis 4Q62: dvaauua waansalludassuindlsans 4Q62 uavnau
5U1ATTATANAY 15% QoQ (waitindu 13% YoY) azviaudie: 1) aaawduniweaidsudiue
avat1vsaiiiag Ltaﬁaﬁﬁaaamm 2) NIM anav mnmmmamsmanLuuuiumuman 25
bps 3) msv.lmuamﬂmwwumuamma 4) non-NII Aiudu Taainanelgrsssudian
dduidnian u,avm"l,smmauaomumqumumnmﬁnsm"lsmnLouaamuamﬂumammuav
dauasudvua Aauituasgudad TFRSY inldluldaun.a.dvwin qjaau"l,uaumm‘l.usus
m”l,smnLaummuaaaﬂmnmumuaum"l,smmmuanma"l,ﬂ LA 5) opex MANAUAINAANIA

uwuiinil 2563 tnaandrlsgniuasnausuiaisazanas 6% Tuil 2563 lasannaia
rdudaasdonuenada innd 3. 65%, NIM qwmnaﬂmu‘lmLtsanmmuammatuaamnms
amamsma_muﬂuimmﬂ, non-NII azaaay ws1zA1lsaNnuaINuanay, A ldadedsas
azanav tavannsuiashilasuaygialvdedisasiias analaunasgiutdad TFRSY uay

o o &

Fandrusdunudanalaavliudadudnian

Underperform naia uazsi"‘rln-j-\s.ulammmzaudaum"wmn SETBANK d5udianav
12% YTD underperform SET 71 +2% YTD as 14% fwavinlvsiavusunaisdruluaisn
ATYRANRUITRNADULIINNA 1T daInAzdunuadnausuIAsazviaulumaullua
as9'lsfianu mET\maa'LaJ‘Lﬁuﬂaﬁuns;mfuswmufu’tuaummETu‘lnzI\fﬁ 151fl9mgLdan BBL wag
TCAP ilu top picks aa9nausuIA1s tilavann valuation uiaulanga

Valuation map

scBs ()

Valuation summary

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

BAY Buy 323 39.0 250 9.3 84 09 08
BBL Buy 176.5 205.0 199 9.2 9.1 0.8 0.7
KBANK Buy 155.0 155.0 2.4 10.2 10.3 0.9 0.8
KKP Neutral 68.5 70.0 9.0 9.610.0 13 1.3

KTB Buy 164 20.0 26.7 7.8 73 0.7 0.7
LHFG Sell 13 14 110 89 85 0.7 0.6
TCAP Buy 55.8 63.0 248 7.9 79 09 09
TISCO Neutral 97.5 102.0 12.1 10.6 11.0 2.0 1.9

9.3 89 0.7 0.6
9.2 9.1 1.0 0.9

T™MB Buy 1.6 19 225
Average

Source: SCBS Investment Research

Price performance

A Relative to SET
(%) iM 3M 12M iM 3M 12M
BAY 32 (7.9 (20.9) 39 (41) (183)

BBL 0.0 32 (151) 07 7.4 (12.4)
KBANK 140 (3.1) (19.9) 148 08 (17.3)
KKP 38 (55) (52) 45 (17) (1)
KTB (06) (47) (188) 01 (0.8) (16.2)
LHFG 32 (65) (65 39 (27) (3.5
TCAP 42 (13) 47 49 27 8.1

TISCO  (0.8) (44) 219 (0.1) (0.5) 258
TMB 12.7 26 (31.0) 135 6.7 (28.8)

Source: SET, SCBS Investment Research

Banking sector’s PBV

2.27 pBV (%)

1.7 1 +2SD
+1SD
a X Avag. =1.21x

1.2 1
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Source: SET, SCBS Investm. esearch
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2.5 7 PRV (%)
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scg .- K
1.0 - KBANK
BBL @ ® TCAP
™B 9% %
05 LHFG KTB
ROE (%)
0-0 T T T T 1
0.0 5.0 10.0 15.0 20.0 25.0

Source: Banks and SCBS Investment Research
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Figure 1: Loans vs. GDP & investment growth Figure 2: Domestic car sales

4 -

0 (%) Loan growth 1,600 (,000) (%) - 100

30 - Real GDP growth 1,400 - mmmm Domestic car sales (LHS) F - 80

== == Real private investment 1200 A
204 ,= .~ 7 Real publls‘lnvestment 1'000 | Growth in domestic car sales =y
' ’ (RHS) L 40
10 800 - I 2
: 600 1 1l ' |
b ) -
~ ) 400 A J | 0
(10) 1 \ 200 - - (20)
(20) - 0 (40)
8838858320238 8B585538 888888888%8:ﬁﬂ$222&°§§
888888N8888888828§§ SRR]RRRRRARRARRIRRRR/R|RRRsg
Source: NESDB, SCB FIC and SCBS Investment Research Source: Toyota (Thailand) and SCBS Investment Research
Figure 3: NIM and interest rates Figure 4: NPL ratio and special-mention loans
8.0 (9 r 3.3 8 1 (%
(%) (%) (%) —— NPLs/Total loans
L 3.2 77 Special mention loans/Total loans
6.0 7 6 - Delinquent loans/Total loans
3.1
4.0 - 57
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- ap o aEn L. e o o or o» or o o o L di Y -
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i i i i i A i i i i i i [e)]
o O QO O 0 O Qo 9o o o o o A
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MLR NIM (RHS) FRAITITAITRNITRIRIAQATIAQATF QTN
Source; SCBS Investment Research Source: BoT and SCBS Investment Research
Figure 5: NPL inflow Figure 6: LLR coverage
120 1 (Bt bn) 200% (%)
| ]
180% 1Q19 2Q19 3Q19
100 A 160% A
80 - Total NPL inflow 140% A
=== New NPLs 120% A
60 - eeee** Re-entry NPLs / 100% -
Other NPL inflow I \,\,-s/ 80% -
40 1S P 60% A
= No Jo 40% -
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20 1e. .. l'.? .’ \/’ v B ..-' PR L T T 20% -
b Yeootsese oo 00 oo 0% -
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IBECE —= e A Rt B A R R R i R ] 8 E 8 2 8§ g S 8 £ & 3B
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Source: BoT 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
BAY Buy 32.25 39.0 25.0 9.6 93 84 7 3 10 1.0 09 0.8 11 10 10 31 41 36
BBL Buy 176.50 205.0 19.9 9.5 92 9.1 7 3 2 08 08 07 9 9 8 3.7 38 39
KBANK Buy 155.00 155.0 2.4 9.6 10.2 10.3 12 (6) () 1.0 09 08 11 9 9 26 24 24
KKP Neutral 68.50 70.0 9.0 9.6 9.6 10.0 5 0 4 14 13 13 14 14 13 73 68 6.0
KTB Buy 16.40 20.0 26.7 80 78 73 27 3 7 07 07 0.7 10 9 9 44 48 5.1
LHFG Sell 1.30 1.40 11.0 89 89 85 19 (1) 5 07 07 06 8 8 8 34 34 35
TCAP Buy 55.75 63.0 24.8 8.3 79 79 16 5 0 1.0 09 0.9 12 12 11 41 11.8 4.8
TISCO Neutral 97.50 102.0 12,1 111 106 11.0 15 5 3) 21 20 19 19 19 18 7.2 7.5 7.3
TMB Buy 1.60 1.90 22.5 6.0 93 89 34 (35 4 0.7 0.7 0.6 12 7 7 44 37 39
Average 9.1 9.2 9.1 7 3 (1) 1.0 1.0 0.9 12 11 10 45 55 4.7

Source: SCBS Investment Research
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WICUSE)
SET COMM index Close: 29/11/2019 40,471.60 +92.04 / +0.23% Bt3,216mn
Bloomberg ticker:  SETCOMM

4Q62TD aauua; il 63 ar'lausvriuuanauInsAIsTus

ganaas1aL6u (SSS) maonaq'mmn‘j,?.iu'ﬂ'la“ﬁanaw‘iuimi"'m:i'l 1% YoY 1u hiau
a.a. (6n31 0.4% Yoy Tu 3Q62 anvau usaauuanii 4.3% YoY 1u 1H62) Taudi
fnguIInAMuLiaiiue aﬂmnmwumﬂ'mﬁemnmnmmu‘mm sa'letnasNs
UARIY HATNANTENUINANINTASEHUTINAA 1511031 SSS ARINANWEL2A LAY
= o & = = v o v da
wWiuladdulull 2563 TaudrunilsldsunisadusayuannuurTiunssuraazaan
uasnsnsEeiuLasesAatiNGnTuiluia top picks @a CPALL waz GLOBAL

aaudravszazduly 4Q62TD... mudaiud dufinudaiugusine (CCI) Usuda
anav 8 iaudasadu gszdusigalusay 65 wauludaua.a. Taafiduaunannauda
g AuLasegAarzaadIuazaN liniuaumn1an ia e uIIA&IATINATITAITENIY
andgs Audu guavddumzhudvanniiawmeainviay Tutivlaladaud.a.-na19e.a. Wiy
Tausau “waa” wag “A1af” donansenuvinlviidatiivisnly 32 Souda (mu‘tumau‘lumﬂ
aziuaanidaginila) uay tluaidlassasanisidunielddesruarluadisnaidinain meil
ndonnseduinanas nMsdun1ellfesudArang Audddu uafvlinduduganzlnily
tiaue.a. nalatnrasnsihunaiy salaineasnsdiuia 3% lutdaun.a. wasduul Tuunag
LBu1a 1% YoY lulfaua.a. d19a9ayaann d@n.

...yﬁ”auﬁ’uwanszmuﬁﬁﬁ‘nﬁ’mmnu'msmsnszm_”uﬁaaf)u'n,ﬁa“la.iu'mﬁ UIATATNTLEHU
Wadgdudyunisviaviieianaludseinauasdzuraniiandi “lasenisdudauly”
dsznausae: 1) AMsuandulvdudnviastianznne 13 8quau auay 1,000 un uaz&nd
163uLdudu (cash rebate) 15-20% c«im‘s”nms"h.i”:hu‘luswummmiwiﬂsomﬂumu 50,000
1IN AUATUN 27 A.8. f93uv 30 w.a. (\W&usn) uaraufvduifaus.a. (Waviaas) lae
wenaszagnaIduaatasenisaantlaudedudaun.a.; 2) nsliansladudu 15-20%
ﬁmsums‘tﬂmu‘r,us'mmvnLmsmiﬂsomﬂmnu 50,000 1m/1 ununmammn‘nh’s”l,mu 2 81U
AU Aufsduidaun.a. (L‘V\Iamu) Wetldousiuil 27 a.eo. So¥ui 27 w.a. gilitsiutasenisi
fimaansldnasu 1.48 wiluau. Taauoily 1.16 niluay. nndunssinawantvasoden
71 ,000 1n/eu way 3.2 Wuall. dusunsladaneiundu mjsmanmsmﬂanmnsmmu‘lm
ﬂ’l‘a".lLﬂ‘i’l”ﬁ‘llENL’S’]L?.I’]‘;"JZJTFI‘;‘\TH’I'SH 1in1ae HMPRO (18% maommmv]um), MAKRO (3%),
GLOBAL (2%) wag BIC uay CPALL (1%) atv'lsAanu Nﬂsunanmsmmuwmwammtm
Fwudasunludaue.a. asangiainuiasensidiulna dadusmisuseiuazsiu
1aviail

Ssuaduuiuaanunasnisnseiuadaluiluil 2563 ssunafuuliuiazaanunasnis
AszauLANLENTUTl 2563 mq‘“aawar,mams‘l’umﬂaﬂinﬂns‘InﬂnmLamjuua” SSS wagnau
wieiael Wotlidadeduondszanadl 2563 aassguanasiwanunilunisgiiataiaanisuia
aazavnInsy SCB EIC mairsgunaauisaladanaduledn 2.4 uauay. (1.5% wag GDP)
Lwanivmummgnq"l,mniuﬂ 2563 UszianzaduiainansesuiAsegAanssunaiuulTuuay
aanunda: 1) inasnmszhawmdaiisglavaarulinsaT@inIsuessy; 2) 110sn1snseaus
Tdranmaludssinaniunisaan#uianislitiuaiuguu tiansgsunisviagnenuasnsly
Aanmalulseing; 3) anasnsahandaineasnsias SMEs uaznsesiunislalananasdy

Top picks t5121au CPALL uas GLOBAL Lﬁaomnﬂaousﬁmﬁwﬂqmum"l,sﬂﬂﬁl,ﬁuimﬁﬁam
Tunguwneled M 14% YoY Tudl 2563 (1isuAuAalauasnguyl 10% YoY) Taaleasuns
afugyuNnaanaLazan 1A lsnadu

SSS AavnauwIaiaelu 4Q62TD 1razdvaviduinginii 1% YoY

scBs ()

Valuation summary

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

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

BIC Neutral 45.5 53.0 18.0 26.7 250 1.6 1.6
CPALL Buy 76.0 98.0 30.7 30.4 26.5 6.1 54
GLOBAL Buy 17.0 19.5 155 36.6 322 45 4.1
HMPRO Buy 16.5 19.0 17.5 34.4 30.3 10.0 9.1
MAKRO Neutral 33.5 40.0 22.3 26.3 253 7.8 7.2
Average 30.9 27.9 6.0 5.5

Source: SCBS Investment Research
Price performance

Absolute Relative to SET
(%) iM 3M 12M iM 3M_12M
BIC (5.2) (16.1) (13.7) (45) (12.7) (11.0)
CPALL (3.2) (9.5 114 (25 (5.9) 149
GLOBAL 11.8 111 (10.3) 126 15.6 (7.4)
HMPRO (4.6) (8.3) 8.6 (4.0) (4.6) 120
MAKRO 47 (5.0 3.1 54  (11) 64

Source: SET, SCBS Investment Research

Price performance relative to SET

60 (%)
40
20 M
. S e e
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Source: SET, SCBS Investment Research
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Source: SCBS Investment Research (Note SSS growth based on BJC, CPALL, MAKRO, HMPRO, and GLOBAL)
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Figure 1: CCI anav 8 idaudasadiu gsvdusrgalusau Figure 2: she'ldinuasasiiiuin 3% Tutdiaun.a. uazdl
65 auluiaun.a. uwTiuiiaziduia 1% YoY luidaua.a.
0 Tpoints)  =—cc1 PCI (SA) growth (RHs) ()T 10 50 Yo%) Farm income (SA) growth YoY
85 - T8 40 1 Production growth YoY
/N T6 30 =—Price growth YoY
80 /«v \/\ 1, o |
N
” NAY 2w
70 -\/ Mo -
T @ (10) +
65 - 1 @ (20) -
60q.';,.','_n','_,-,.'_,-,,'o'{o','\';\,'\ao"'b\"'(6) (30)1:1anm\ouo\oxol\l\l\l\oooooooomc\mm
IELIILBOBERS3ERERERERI22 i B R B B R T B B B i B B TR T B R i
T I (I AT I T i T I T T
RER8R2R5R3R8RER8RERE8823S R2R8R2388838R838R8283
Source- UTCG, BOT and SCBS Investment Research Source- OAF and SCBS Investment Research
Figure 3: siilsznaunisarddannnsianialsanisiwsiziiaassiainsuiansenisdudail ladlu 4Q62
usin FuudMININIasIns % AavAIMIUNA [ FouTa
CPALL 1n731 100 1% | nsatmw (corporate stores) wazdoninaduq (sub area stores)
MAKRO 4 3% | siay3 (cash&carry wag food service stores)
B1C 9 1% (w32 6% wav hypermarket | &ynsUs1n1s (7 &121) 2auwny wasiealan
stores)
HMPRO 20 18% | ATILN WA
GLOBAL 1 2% | fauLdn

Source: SCBS Investment Research

Figure 4: snasnisasziuidsesAanataazaanuntuil 2563

anudlulilldiazinvia
NINTNITNSTEULATHEA suazidun v nav &
1 unesns2bhaidariisnaleiiag )
1.1) finsadddfinisuriesy Tauduwhawdasfingladaaiusnafau Wolugriunasatfuniy wazan
2d1nausinm /
2 unasnnszhadaneansng ‘ ‘
2.1) dsgAuse'le’ Tidusdruavzassnaguaineastuaaiafusnanivue iWahamda
se'ldineasnslunsdidisia&udneasanc /
2.2) 1gunINsIAInaIa 5 ma‘ﬁaﬁummummmnmmnsmuswmmaomﬁﬁmmmmm LAY
. iavinnsunasia‘ll . /
2.3) Waunllnwasnsg TinganisiseniiuadinxasnsznaIn /
2.4) Wuhenfdadauay ﬂmmaaLmsrm'sn'sm"miuwansmnmnﬂuu,aa Taaanaliitluldureanda
v3aldudaanidecin /
3 unesniszheuidia SMEs
3.1) auvﬁamamuum Waudananiieasiu SMEs (soft loan) /
3.2) Amlszrududa (PGS) uae. avthaalsedududalidu SMEs lunsuadudaainsuians vinli
SMEs 1a¥ugudainnnidu /
4 masnsnssaunistaananialulsana
4.1) viaoienlng WansaavtiaunnSvialviidudaatuauunisviaodenlulssinaits
Wiasndnuagiiiagsag . . /
4.2) failaeaama Widgngaaundaunmndiaaiudguunisidanaludisnaiindiviua tealu
annaziiluidanatl /
4.3) aniuiariinviaouden unLiuj‘ahl,ﬁﬁﬂsxmﬁs:ﬂzﬁumaqﬁnwaotﬁmmoﬁmmﬁ Wanszsuns
viauenlulssina /
5 unasniseunisladanuniass
5.1) unasnisisednang aasgisadnanaeludiuuaseilszna fHuviasdu uasisiamaa
Walviduasgsvuuiasesiaidu . o /
5.2) nasnunyinu amasswﬂswmm‘lunmmamumutw“amiamumu'\méniuﬁuﬁ Ly 2dan
. auu 857908 Lusu . /
5.3) dadiadudngviaviu Fdssudszananunsznsumnang Taaliviasdulgualasenisini
LN WU AN LY /
Source: SCB EIC 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 ~ 45.50 53.0 18.0
CPALL Buy 76.00 98.0 30.7
GLOBAL Buy 17.00 19.5 15.5
HMPRO Buy 16.50 19.0 17.5
MAKRO Neutral  33.50 40.0 223

28.2 26.7 25.0 26 6 7 16 16 1.6 6 6 6 1.6 15 16 16.0 156 15.0
33.8 30.4 26.5 5 11 15 6.8 6.1 54 24 22 22 1.6 17 20 187 17.0 15.5
35.7 36.6 32.2 25 3) 14 48 45 41 14 13 13 1.2 08 09 237 236 21.2
38.3 34.4 30.3 16 11 13 10.910.0 9.1 29 30 32 21 23 26 218 20.1 182
27.1 26.3 25.3 4) 3 4 84 78 72 32 31 29 28 28 28] E| 157 154

Average

32.6 30.9 27.9 13 6 10 656.055 21 20 21 19 18 2.0 193 184 17.1

Source: SCBS Investment Research
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JaqQNoO&asI»
SET CONMAT index Close: 29/11/2019
Bloomberg ticker:  SETCONMT

10,006.56 -144.07 / -1.42% Bt1,824mn

anaddvatauinilrunale sunuaaasiuil 2563

ﬁ'\n'm'hm]aan’ﬂui’tmum’uaznsmﬁmMs'\ﬁn’luﬂs"mma"m‘iu‘imﬂ'\unm\iﬁ 3%
YoY tuil 2563 (wiaudiu 1.5% YoY uaz 1.0% YoY 1uil 2562) Taalasunis
Auayuatnn1saIuiduinludnsiisonaznisainuaitassnuialudasii
Aaur1vaI s1aa utiuuasiiuianasdeuasuil 2562 ludunnazdenarinlu
m"umuvﬁmwa“aamm’lu 1H63 top pick #avis1 fa SCC

adsvaaziduaddutuil 2563 1uil 2562 inmainadasAludinusuaznszidasiasiinag
d¥udiindu 1.5% YoY uag 1.0% YoY auaney TaaAnanalaeAinadiadly 3Q62
stummamumsmmmu (mu‘tmgmmu‘tumﬂmvauaanLauamua) LREAITAINY
aatanruifuuiTundzaacdilu 4Q62 Juillavunainnisisenialal w.s.u.sednavulszuna
Uszandl w.. 2563 d1zhanatdaun.a. 2562 (fluauil 2563 &uiull 2563 151a1aininal
soAdudiiuduaznsziiiagianiaazifuianiliunaiei 3.0% YoY Taglasunisafiuayuain
AT UATIALENAUNLAUTATUERTILSIT 4.9% YoY (Wisudy 2.2% Tull 2562) uazns
AINuMASENLEUIaludas1iAaudvaINi 2.7% YoY (Liaudu 2.8% YoY lull 2562)
dvdvisennainisuay SCB EIC

1asun1snassindu miﬁmassouﬂsammamumﬂ%gLﬁuﬁguazmsamumnﬁu’tu
Tasvnmszuiatugiazghaalusyulinisasnuaiasgliudindulull 2563 S5unadiu
Judszanaaanuindu 19% YoY § 6.55 uduay. Tullvuiszuna 2563 (a.A. 2562-n.8.
2563) Tuaaizieiu Msasnululasenslaseastoiiugiuasisemdu Taaleasunsadusyu
1n1As9IN15 17 1A59A15 Yaa 6.81 uduay. Nasu.ayifiBausasua’ (azuaasatull
2559-2566) Tasenistnaniilsenauadialasinisuataasing 1asen1ssa’liniea waglasenis

sa'lwin

Tasvnisnaantuinduiliunate lusuay Tﬂsamsamumoimamsauﬁauaan"l,ﬂ
wsIzA1sRvaantzaad uazlasenisadonidunindadardulzanay sanunauay
Wisznaunisiasenisnagardeaaneideu 7 sraaalanisiasizvuasisy (AP, LH, LPN,
PSH, QH, SIRI uay SPALI) anady 30% YoY & 1.29 uauau.lu 9M62 LLauqu‘VIVLG\S‘]J
auaanadie (Aadaindaui 9 wau) ﬂatﬁumﬂmaﬂm Aiaanagvlulssing dsuen
aaavlutdiaun.g. Tusuulin nMsasnuaatanduaglasuilaiansgauannmswaIu TATIRY
Wuguludui EEC u,a"msznumumswammﬂaﬂsvmﬁ“l,mumnmuamuaommnmmm
A1TANTYUNINIEANTFY Aulu mau‘tu 3Q62 uamawﬁmaoimams‘luwum EEC lua¥unns
gutdsun1savnuann BOI Windurnsylaa 75% YoY §5.0 niluay.

"lm”ﬂsziﬂﬂuﬁmnm"umumast‘i\mamm douseuil 2562 vlusiuay :1@1 spot price dusu

aruiuliudianasniual 27% YoY uazsnan spot price dnsuinduliudianasuiua

10% YoY Tunaustiendu aousiauil 2562 iluduun dufisadudinusnsedd YoY uazduil

sianszfiasianfiadiudu 2% YoY Tamindudigudnyudinudinazdansiaraiuiu

a19uin 6-12 tiau waysadaninazdiudiaunassainduagilssuna 6 iau 6oluls
siudunULdaIndIanadazelu 1H63

SCC iilu top pick t512au SCC maaa’msmmumamaaLuavl,umuuamaumumaﬁm
fuetaifavinanadtnay aﬂam"Luu,uuauanLuaammnmmmmimwLsunsauum
uNulnuzadladds uwalnade naanzdauly SET (dhalandanyadigsAaussadoua
waznsziunadule) aniuiadonsssunaviuluseasdu

iszunainisansinisiiiuinaavilaunanisanaludsanaluil 2562-63

scBs ()

Valuation summary

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

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

DCC
SCC
SCcc

Average

Neutral 1.9 23 29.2
Buy 381.0 440.0 19.0
Buy 205.0 260.0 30.7

129 123 2.8
126 125 1.4
191 176 1.7
14.9 14.1 2.0 1.9

2.7
1.3
1.7

Source: SCBS Investment Research
Price performance

Absol Relative to SET
(%) iM 3M 12M iM 3M 12M
DCC 4.1) (9.7) (17.0) (3.4) (6.1) (14.3)
Scc 44  (8.4) (13.8) 51  (47) (11.0)
sccc (1.9) (11.3) (13.1) (1.2) (7.7) (10.3)

Source: SET, SCBS Investment Research

Price performance relative to SET

15
10
5
0
(5)
(10)
15
EZO; —— DCC/SET SCC/SET
(25) 4 — SCCC/SET
W oo OOy OOy Y O
‘T“T“T“T"T"T“T"T“T"T“E_‘T"T‘
> O c s 5 > c 5 O B8 =
2888228332808
Source: SET, SCBS Investment Research
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Source; OIF and SCBS Investment Research
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Figure 1: Public and private investment growth in
2019-20F

Figure 2: Government investment budget upped 1
YoY in FY2020 (Oct 2019-Sep 2020)
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Source; SCB EIC and SCBS Investment Research

Figure 3: Construction area permits (9-month moving
average) contracted in September

Source: FPO and SCBS Investment Research

Figure 4: Presales for the seven listed residential
developers covered dropped 30% YoY in 9M19
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Source; OIF, BOT and SCBS Investment Research

Figure 5: Net value of BOI applications in EEC rose 75%

Source: SCBS Investment Research

Figure 6: The drop in coal and oil prices in 2019TD

YoY in 3Q19 implies lower fuel costs in 1H20F
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Source: BOI, NESDB and SCBS Investment Research Source: REIC, NEX, Bloomberg 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 10F 20F  18A 19F 20F 18A 19F 20F 18A 19F 20F 18A 19F 20F 18A 19F 20F
DCC Neutral 1.86 2.3 29.2 124 129 123 (12) “4) 5 28 28 27 24 22 23 6.2 56 6.1 76 77 73
SCC Buy 381.00 440.0 19.0 10.2 12.6 12.5 (14) (19) 1 14 14 13 14 11 11 47 35 3.5 81 97 094
SCCC Buy 205.00 260.0 30.7 19.8 19.1 17.6 9 4 9 18 1.7 1.7 9 9 10 39 39 39 10.7 10.6 10.1
pyerage 14.1 14.9 14.1 (6) (6) 5 202019 16 14 14 50 43 45 88 9.3 8.9

Source: SCBS Investment Research
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Close: 29/11/2019 24,781.47 -171.85/-0.69%
SETENERG

SET ENERG index Bt9,533mn

Bloomberg ticker:

ﬂbnoﬁauu%ﬁmﬁvﬁssﬁaua1nna1uuaznsuaoas

umiuus'\mmuum"lumun’(uamumsmmuaﬂmwmumumnwwamnau non-
OPEC uauaﬂmnmianmu‘imuauae ﬁ'ms.lm.lmsmmd’mammmuu Taaaadn
s1a1iuavavaraazeinitszduluil 2562 atj US$2-3/bbl msussamannaeme
msms"nneausgw Auiu (udaadviaadadinluAunii) azuuulisiaidsiu
Usudwindu s1mu1uumsmmuaummsnmmwumwﬂ’m;ﬁunmsnavﬁuusumm
sznaussAatisiuuuunsulsasuazingsAaviainaiy sIudesisunun1saLiueu
figusanzsdule unirsasnuiidaaasuigaluil 2563 s1vastdan PTT uas
TOP ilu top picks aaus1lunaudsiunazdia valuation il 2563 aasyusasdi
fvatitusrduauaznanauunuannduilunalinsgula

aﬂmumqumuaawansvmumaﬁmmuuamammua\a widaasnnssutintui &g
ﬁaaiaﬂﬂfu was1AiNTuAuaaeTaaadadiudianas 2% QoQ uag 11% YoY 1u
4Q62TD wws51¢ mmmﬂaﬂon\naLnmn'uaﬂmwumwnmumnwwamnau non-OPEC uay
s gAaTirzaadiasiilan waliuui IEA ladsumanisainandniiiuduainngu non-
OPEC uil 2563 winduanifiuianainaziduia 2.2 auwnsisasaiy § 2.3 auunsisasia
Ju wiaudy 1.8 aruunssasaiu lull 2562 mnmwaﬂmﬂumumianmmmwumnim
weg 1.2 aruunsisasaiy Tull 2563 (way IEA maa”ﬂsnammmmsmanma) wdiain
ﬁaaum"lu‘l?jﬂaanwumu U ANUAILATHAAIUNTISFANRATNZITU LaznITAIANITAluDY
ammwwammsumuan.hnauuauuswmumunaumsmwu IPO zav Saudi Aramco
ataazuuulrsiaintudfudulussasy fu s1adTuduads YTD & uFuiusuvi
(US$63.8/bbl) uazq'lu (US$63/bbl) mn'm]i 1un15AadL AN liguaauadalnu/all
aamum‘tmwmaniusumnm"luﬂ 2563 7 US$62 (tusuvl) uay US$60 (gu) AuAunin
TUATATNADANRINTANTEMINENSTY AuTuazahavyulvisianisiudsudiaudu

GRM anasuselu 4Q62 awaaulﬂiﬂﬁ’aﬂi’mmﬁﬁn; winTiudusundndatviaiain
fdu Singapore GRM Taaadalfudianadde 60% QoQ Tu 4Q62TD uazfvnvfinayu
navaIn crack spread maaumutmmuﬂsmmmwaum (HSFO) munnnswmumummin
faauuindu deadnuasouaiaiaay Lﬂutﬂsaoﬂmmiunnmaoun lasangflsenaunisise
adulnauenalaldsuinuansnduiiaiunandn LSFO unnigaiianauauasail
seddTueduBaivingeduainunasaisaiuanlsunaiiugdu IMO2020 crack spread
2a9 LSFO ’Lu'ﬁaauuaQ’Lusumn‘mz\;amﬁwmumumuqimnau US$10/bbl wianufiu spread
faaud1usu HSFO 1:a1ainnsiddau HSFO tflu LSFO azthasduauul GRM dfudu'le
an ~US$2/bbl ‘imuiﬂauummuwawamummmm 4-5% maawawamumummsﬂmuum
Taaideasfinuidosanasaintaininnioniseidelindaaie 4eAfa n1suzaad
229LATHEARTAN WavaIRazdINansEnuaaalaedtiulull 2563

PTT uaz TOP tflu top picks maanauu’muua”mw HWAaN1TELTIUIU OIME2 UBIUTEN
Tuuardaasaufanisatrvaaiiiag ‘imuummmmmnmumaswmwamnmmm
dauua NTNLaAaNUITIAINUHY LLaumvmvguamanuwumyaumn 15IAIAIINANTT
etfiueiu 4062 azlsudifdu iwszsanhdufii@diasaiwunnduy waziilanizaginenasi
Alsannadaniniuainnisaianisalingnadaissiiaasaduayusanindunaunisuneyu
IPO zavusEniiuuuvnGuasnadalsiia top picks AagdniunguiiuLasing fa
PTT Lw51~m1ﬁsnwa1numﬂmunmoswmmuumwumu waglafunssduauuaIngsia
E&P ﬂoﬂsmmmsmmwumu wag TOP iwsgsunuasaiuauguisawdeiulavinunaig
GRM stdusaalusau 5 1 uaylsilsylaiann crack spread 2@y gasoil Aaainazliug
mmu Tae'lefuiladansziuannuinsnis IMO2020 uananninanisefiniuuasgaus®m
uﬂdﬂ”"l,mnmsauuauumnﬁsm'iso"Lwﬁw’Lusvu“ma ma“mﬂauuauu‘tuwamammumn
Wuilumaagluseduiilaisinit 4-5%

flafavidenanstnusasiaitisiugieae (u.a. 2561-n.:1. 2562)

scBs ()

Valuation summary

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

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

BCP Buy 25.0 33.0 336 20.7 87 08 0.7
ESSO Buy 74 96 297 nm. 59 L1 09
IRPC Buy 35 43 231 pm, 104 08 0.8
PTT Buy 433 53.0 272 13.010.0 13 1.3
PTTEP Buy 120.0 164.0 41.3 11.2 106 1.2 1.1
SPRC Buy 100 11.0 12.6 pm, 11.3 12 1.1
TOP Buy 69.0 79.0 16.2 325 9.1 1.1 1.0
Average 26.2 19.3 94 1.1 1.0

Source: SCBS Investment Research

Price performance

Absol Relative to SET
(%) iM 3M  12M iM 3M_ 12M
BCP 46 (83) (25.9) 53 (4.5) (23.5)
ESSO 5.0 (14.0) (39.8) 5.7 (10.5) (37.9)
IRPC 48 (11.6) (42.6) 55 (8.0) (40.8)
PTT (49) (2.3) (12.2) (4.3 1.7 (9.4)

PTTEP  (20) (3.6) (9.1) (1.3) 03 (6.2)
SPRC 164 131 (17.1) 172 176 (14.4)
TOP 22 18 (9.2) 29 60 (63)

Source: SET, SCBS Investment Research

PBV band — SETENERG

1.9 7 pBv (x)
1.7 7 fhy +25D
157 ];“ +15D
1.3 !
1.1 7 g.=1.1x
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Source: SET, SCBS Investment Research
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Figure 1: Benchmark oil prices

90

Figure 2: Oil price differential
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Source: Bloomberg Finance LP, SCBS Investment Research Source: Bloomberg Finance LP, SCBS Investment Research
Figure 3: CFTC net position vs. WTI price Figure 4: Global oil refinery outage
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Source: CFTC, Bloomberg Finance LP, SCBS Investment Research Source: Bloomberg Finance LP, SCBS Investment Research
Figure 5: Singapore GRM (hydrocracker) Figure 6: Crack spread — gasoline vs. diesel
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Source: Bloomberg Finance LP, SCBS Investment Research Source: Industry data, 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
BCP Buy 25.00 33.0 33.6 12.4 20.7 8.7 (55) (40) 138 0.8 0.8 0.7 6 4 9 54 16 5.6 71 101 7.1
ESSO Buy 7.40 9.6 29.7 11.5 n.m. 5.9 (69) nm. nm. 1.0 1.1 09 8 (3) 16 41 00 81 11.1 465 5.8
IRPC Buy 3.50 43 23.1 103 n.m. 10.4 (36) nm. nm. 08 0.8 0.8 8 (1) 8 54 03 49 7.2 150 6.8
PTT Buy 43.25 53.0 27.2 10.9 13.0 10.0 (23) (16) 29 14 13 13 9 7 9 46 46 4.6 38 37 3.0
PTTEP Buy 120.00 164.0 41.3 13.1 11.2 10.6 (5) 17 6 12 1.2 1.1 9 11 11 42 46 4.8 31 32 32
SPRC Buy 9.95 11.0 12.6 29.3 n.m. 11.3 (80) nm. nm. 1.1 1.2 1.1 4 (1) 10 6.0 2.0 44 9.0 131 47
TOP Buy 69.00 79.0 16.2 13.6 32.5 9.1 (53) (58) 256 1.1 1.1 1.0 8 3 11 38 1.7 45 6.2 114 7.1
Average 14.519.3 9.4 (37) (21) 68 1.1 1.1 1.0 8 3 11 48 2.1 53 6.8 14.7 5.4
Source: SCBS Investment Research
suoAU 2562 54
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SET FIN index Close: 29/11/2019 4,285.77 +23.32/ +0.55% Bt1,049mn
Bloomberg ticker:  SETFIN

wu UG e valuation ldvinaula

' a o o = o a 1% P - -
Imadusinidsznaussardudamianisalinauilnanialsnisiimsizvinassy  Valuation summary

arsnavudtlsidatinveatiliaelu 4Q62 uasil 2563 Tau'ldsunisaivayuainduia Rating Price TP ETR PJE(x) P/BV (x)
o o o A : - orafla (Bt) (Bt) (%) 19F 20F 19F 20F
m;umumm ua.,_NIMémwu:uE a9 MﬂI‘IGI‘:‘I cruedlt cost aziiudiu 15722y AEONTS —— By 1925 250.0 325 119 103 23 20
wiavann valuation snndvjuaug lunguiaadfiu KTC Neutral 410 420 45 19.0 169 53 44

MTC Neutral 60.3 64.0 6.7 29.6 23.6 79 6.1

SAWAD Neutral 62.8 72.0 14.8 22.7 185 4.6 3.7
AEONTS: finlsiduTaduazaatilas 157A1037 AEONTS agsravrudlsiduiadadne Average oS 0 T

daifiasidszuna 15% wsaunummmmsn’(umsmm"l,smu,mou,ﬂsam ROE 21% 1uil
FY2562 uasll FY2563 Tmﬂ”l,msumsauuauumnﬁmﬁammnimamau‘uaunsa NIM viddu
wazseldananigaylasuduna 15feAvlsEaIaLnNsa RIS ENadasAuLiauas

Source: SCBS Investment Research
Price performance

AEONTS 137 12% (6% YTD Tu 1HFY62) duduil FY2562 wasll FY2563 Tan'la3unis () T TP T e
aunauumnmsmmuﬁanaumamesnuumuaaaaLmsnmnmmwaLsu’tnusmsmavm QESNTS (61-.13 85}3 2(1):2 (51",‘3 Eggg ziﬂé
wufl BEneanazindadiudulvdudahdasasusfiasasg 5% vasduidaionualy e (2) 95 223 (05 140 263
1l FY2562 an'lsifie 1% uil FY2561 AEONTS anaazusnagsfagduidadninnadeousalut] 2W___G0 126 380 (39) 171 93

Price performance relative to SET

FY2563 15101031 NIM azdfudrddutdniaaluil FY2562 u,a.,ﬂ FY2563 #anq LAiaain =

aumuwumumaamamﬂuwammnammanmwaﬂm aansalliualfv credit cost VI

0,
(%) — peoNTs/SET

Windulutl FY2562 wasil FY2563 Taadanvaunannidsegiateaad warn1slduinsgiu 60 pK,ITTCC//SSEETT
1ieydl TFRS9 40 —— SAWAD/SET

20
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(20)

KTC: agnagsiaat1eszinssiy uaz NIM duurindsudiddu 1aiaindasnns
wmnﬁmaoﬁmﬁaua“ NIM azl5ugiddu uafianudnainadudmfuaaawduninguas
auvﬁ‘aLtuu"l,uuuanﬂs”numunmaLﬁwgnammaamm 151A1AINERTINITULNEEIUDY
Juiitaazisadiduain 6% luil 2561 § 8% lull 2562 uay 10% luil 2563 1aa'lasunis
slfuayuannsuenafanisgssialui (uidaunlunazAlnlwuuudd) 159a1097 NIM aav
KTC agfunurTuindsudliadu ‘lmﬂ"l,m"'suﬁar#mnsumurnnLLuﬂuumaumumumuauﬂsumamaa
stwuamimanL';uuammLLauwaﬁammumnmsﬂaauamﬁaawuamﬂuwammnmsﬂmn
namsaaumam‘iuua”winiwuuu&m”mwamammummu (weaudneanidia 36% iau
fiu 18% swmsudwdaiinsiasin uay 28% mmnaumamuuﬂﬂa)
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MTC: f'lsazndunniduiagenindudatuil 2563 1:1aa31 MTC aznduunaaiudils
winlagenindudatull 2563 nadsanananauunuannslaasduiiauaysalaasssuiion
lasunansznuanundninailuilull 2562 inaiaiidasimsuanadiaasduitaazzaadn
Qv uadoudounson 24% (Winudy 27% Tull 2562) NIM azdudy ue credit cost azifindu
Tuil 2563 taandrlsuavusEnazifuialudasisedidualn 16% 1ull 2562 § 26% sia
#Tuil 2563 uavll 2564
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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
10 (%) 85 1
8 - 80 A
6 - 75 4
4 A 70 A
2 A 65 A
0 A \ &l T T T T T T T T T T T T 60 T T T T T T T T T T T T
AR L Lt e EEE R EE R
22 c >ac >ac >ac >ac >ac >a T T - - - T
FIEFREIREFREZREZEY 8 28 28 28 28 28 738
Source: BoT and SCBS Investment Research Source: UTCC, BOT and SCBS Investment Research
Figure 5: Farm income growth Figure 6: YoY growth in average wage
45 (%) 16 1(%)
35 14
25 - 27
10 A
15 o 8 A
5 1 6 -
(5) 1 4
(15) 2
0 T T T T T T
(25) T T T T T T T T T T T T T T T T T T T T M & <+ < 10 in nlflo © © 0 ® W o O O
M T T WMWY oeN~NN®©®O®a oo Aoy fn o AR
T Y L P I U TITRTTIILI WBEESE i Ls5E8E58558
3 8 92 3 8§ 2058 @5 S5 3 & g ] 0} " [} 0 9} [}
2 2_ % ﬁ'f 3 8 g 8 g g 8 3 2 2_ g (6) | n = n = = n = n s n s
Source: OAE 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 Buy 192.50 250.0 32.8 13.7 119 10.3 18 15 16 27 23 20 21 21 21 24 29 34
KTC Neutral  41.00 42.0 45 20.6 19.0 16.9 56 8 12 65 53 44 36 31 29 19 21 24
MTC Neutral ~ 60.25 64.0 6.7 344 29.6 23.6 48 16 26 104 79 6.1 35 30 29 04 05 0.6
SAWAD Neutral  62.75 72.0 148 26.0 22.7 18.5 (2) 15 23 6.1 46 3.7 26 24 22 0.0 0.0 0.0
Average 23.7 20.8 17.3 30 14 19 64 5.0 41 29 27 25 1.2 14 1.6

Source: SCBS Investment Research
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Bloomberg ticker:

Close: 29/11/2019 +65.52 / +0.52% Bt3,146mn
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12,569.99
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scBs ()

Valuation summary

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

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

CPF
GFPT

TU
Average

Buy

27.50 32.0 18.7
Neutral 12.40 14.0 15.0
Neutral 13.80 16.5 23.4

19.5 17.7 1.0
12,7 135 1.1
13.0 126 14
15.1 146 1.2

1 0
1.1
13
1.1

Source: SCBS Investment Research

Price performance
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Figure 1: Swine price in Vietnam was stable YoY in
October and better YoY in November

Figure 2: In 4Q19TD, local swine price fell 14% YoY

while broiler price grew 6% YoY
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Figure 3: In 4Q19TD, corn and soybean meal costs Figure 4: In 4Q19TD, YoY spread (price minus feed

dropped 10% YoY

costs) slimmed for local swine, widened for broilers
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Figure 5: In 4Q19TD, skipjack tuna price fell to the

Source: Industry sources and SCBS Investment Research

Figure 6: In 4Q19TD, local shrimp and salmon prices

year’s low of US$900/ton stayed low
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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 27.50 32.0 18.7 33.5 19.5 17.7 4 72 10 1.0 1.0 1.0 3 5 6 24 24 24 145 12.0 11.5
GFPT Neutral 12.40 14.0 15.0 13.6 12.7 13.5 (35) 7 (6) 1.2 11 11 9 9 8 20 2.0 20 6.6 6.4 6.8
TU Neutral  13.80 16.5 23.4 16.3 13.0 12.6 (15) 25 3 14 14 13 9 11 11 29 38 40 13.7 11.7 11.1
Average 21.115.114.6 (15) 34 2 121211 7 8 8 24 2.7 28 11.6 10.0 9.8

Source: SCBS Investment Research
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SET HELTH index +0.43/+0.01% Bt2,020mn

Bloomberg ticker:
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Valuation summary

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

20F

BCH
BDMS

BH

CHG
Average

Buy 17.4 20.5 19.2 36.5 31.9
Buy 24.6 28.0 152 41.0 35.1
Neutral 135.5 145.0 9.0 25.7 25.2
Buy 26 28 79 374 342

35.1 31.6

6.9
4.8
4.9
7.7
6.1

6.2
4.5
4.5
7.1
5.6

Source: SCBS Investment Research
Price performance

Relative to SET

(%) 1M __ 3M_12M 1M 3M_ 12M
BCH 4.2 88 (4.9) 49 131 (1.9)
BDMS 3.4 42 (8.0) 4.1 8.5 (5.1)
BH 134 (22) (28.7) 14.2 1.8 (26.4)
CHG 39 100 282 47 144 323

Source: SET, SCBS Investment Research
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Figure 1: Estimated new bed supply in Bangkok

Figure 2: Bed/population in Thailand
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Figure 3: Revenue breakdown Figure 4: Shortage of hospitals serving SC patients
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Figure 5: SC revenue contribution Figure 6: Earnings growth forecast
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Figure 7: Valuation summary
Rating Price Target ETR P/E (x) EPS growth (%) P/BV (x) ROE (%) Div. Yield (%) _ EV/EBITDA (x)
(Bt/Sh) (Bt/Sh) (%) 18A 19F 20F 18A 19F 20F 18A 19F 20F 18A 19F 20F 18A 19F 20F 18A 19F 20F
BCH Buy 17.40 20.5 19.2 39.1 36,5 319 210 71 145 7.6 69 62 18 18 19 1.3 13 16 212 194 16.8
BDMS Buy 24.60 28.0 15.2 38.7 41.0 35.1 22.7 (5.5) 169 55 48 45 14 12 13 1.3 13 1.6 245 221 20.2
BH Neutral 135.50 145.0 9.0 23.8 25.7 25.2 5.3 (7.5) 21 54 49 4.5 23 20 18 21 19 20 14.6 152 145
CHG Buy 2.64 2.8 7.9 45.1 37.4 34.2 8.8 20.6 9.1 82 77 7.1 18 20 21 19 1.8 2.0 283 23.8 21.0
Average 36.7 35.1 31.6 144 3.7 106 6.6 6.1 56 18 17 18 1.6 1.6 1.8 22.2 20.1 18.1
Source: SCBS Investment Research
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Close: 29/11/2019
SETPROP

SET PROP index
Bloomberg ticker:

256.06 -0.79/-0.31% Bt2,855mn

Uszimealnadluyavunadaranivaaniian

EEC virwasrulalaatau Tnastuiunisaasudaasunisasnuluniui EEC windude
37% YoY szviaufivarusasnisadenisunsntdiianisandrinssusiiuiuuin
AIATIUNSANTEUIIAUSTY AUFuguaumaaay uadvasiinulunivau Twagisna
uaas liitiulniinasnunldvenagiIun1sHdn waz/uianuavinnfuaananniuunas
G EER anmeﬁaﬁﬁnmnuuwswLaauusaumanmsmmu‘luaaaﬂszmﬁﬁ iszine
Wmenflunidvluaauuialaianisaaniiauiinasnuiianiianausuavniueasnis
fonan 1sdeavilszunainisaananaiduaadsliuiiauiduuarainiiaanaiy

Aduaziiutiunnsyina QoQ 1u 4Q62 1s1tdan WHA flu top pick

EEC vinwavu'laianaiau Tu 9M62 ﬁwuaumﬂja’s“naiata‘%umsaomu}ﬂuﬁu 11% YoY
(1 165 Tas9n1s) Taglasunisaiudyuannganuadudoidsunisasnuluiun EEC Mindu
m 37% (360 ‘Iﬂsomi) amaummmmaomsammsnmswmwamsammunﬁumauﬂsum
Winduatnesiaiiiae Tasenisaasunisseiasunsasnumariiliuvasindaifizuaidnas
wghiflasenisasnuauialvaiaiolsendu Ts9uillasiad 1590 umdn wialse v
yaAinsasnuivdiudianay 11% Yoy (3.14 uguau.) Taayaminrsasnuluiun EEC
anaviy 23% YoY (1.68 usuail.)

aubintuau Msasansassninanist Aududenudumin udfdeiadassaatiing
JunivnazasuulutaanasnsAa 1 Aaudun 15 5.0, 2562 uaddnasnuuediua1ain
AsavuulurannadnIsa g 1 azidauaan'liiiluilnin avananss delifusaunag
AanAEavanaudaizansaIuaIiU ANsATANdanARINITAILWE 2 (LA AUNTNEIUN9
feyeyn) mw“taauaan”l,'ﬂmuviaamnaanmmaoamsﬂ Tutdaun.a.v1in 1sua9InANu
"L:Juuuaumnmaﬂs"naunumumumswammqummu‘tuqu vinlvitiaudiniuindui

avsavdfuildnugrunisndauazuvasingdu uanainfinisasnulmifagiuiaanainiu
WRTANIEY ufvantdaunnu

msa‘hsaawu'hﬁnaqnm‘fm!auﬂszmﬁ"lmu ganmanannssuunvlssinalne (gan.) uag
Niszndlnafundsluaavuialaraniedudusdug S mfunisdragrunisndnaad
anannssnaldnnsafindainiu Arsdrandavinlaanile&aiuw South China Morning
uaaliitiuIfudgasauAaiuluTnad s ulnaideiansandaunasinafu wag/
n3a dagIunITHan aanannTuLasansdg °lu°1|m°'|.mmnuwuamommﬂmLﬂuaaa”tumu
HERPPRLT Laauvisaﬂmaﬂmsaamuiuaaoﬂsvmﬁu wanand nsdsaRdaviniag NVikke
uaaaliiudnguansaudaiunilslusiuaasinadisa (1,000 vsEn) dadulaannis
avnululu

avilszunainisaananaiduliluldsunilas sananafiduiianisansaivnssuaag
Hisznaunisfiauanannssulunisitasisviaadisnteaadii 1,491 15%u 9M62 Aaiilu
fasrutiiey 53% wavilszunanisil 2562 uavisn Liwmaﬂﬂsumﬂjama“ﬁﬁauanma
wiflaulu 4Q62 muammﬂmﬁuﬁmﬂuﬁmmumﬁo 70% wavaanuaifuivvualull 2561
Wwotlidasindaniadszninonisiasainuienuania 3,000 15 (Fddgedn) virlvisAain
HisznaunisiiauaaaIunssuavvinaanuaidule 2,600 15 (+22% YoY): 1,400 13 (+
43%) & sy WHA, 750 15 (-12%) d&wfu AMATA way 450 15 (+50%) &1usu ROINA

Top pick nasnguiinu — WHA 1sfoasravefilsznaunisfiauandinnssunnaludssineg
NN warwuzin “da” naus¥n (AMATA ROINA uag WHA) Woilluszasdu WHA 4
wwrTuunsiauleanlslu 4Q62 uaz 1Q63 AlaaunngUsznaunisinuana1nssy
saauq Taglafuixdanszduainnismeadedudiuayrisenudisagl msiasadugnaine
nginarasa (>2,000 1s) q"m’mummuﬂammumﬁumﬁm’tuﬁn 2-3 flaeniin 51U
Ysudanaslussasndeiiiinlanalvianda

Twadrsrausaa tiiuirnaaA1dveasIuNIsNAnaanNNTULATAUS T

scBs ()

Valuation summary

Rating Price TP ETR P/E (x)

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

P/BV (x)

20F

AMATA
AMATAV
ROINA
WHA
Average

21.2 32.0 54.2 12.5 10.2
49 52 74 44.1 25.0
6.0 8.5 48.6 17.4 125
42 6.5 56.4 19.2 15.0

Buy
Neutral
Buy
Buy

1.6
1.7
1.0
2.0

23.3 15.7 1.5

1.4
1.6
1.0
1.8
1.4

Source: SCBS Investment Research
Price performance

A Relative to SET

(%) iM___3M__12M 1M

3M

12M

AMATA
AMATAV
ROINA (1.7) (14.4) 123 (1.0)
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(16.0)
(0.8)
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7.0

(9:4)
(12.9)

(15.4)
(0.1)

(16.8

(10.9
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11.3

)

)
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(10.1)
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4.7

Source: SET, SCBS Investment Research
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Figure 1: Bol application numbers rose 11% in 9M19 Figure 2: Bol applications in value terms dropped 11%
(EEC +37%) in 9M19 (EEC -23%)
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Figure 3: Land sales Figure 4: Land transfers
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Figure 5: Backlog (as of September 2019) Figure 6: Land bank
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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 1OF 20F 18A 19F 20F 18A 19F 20F 18A 1OF 20F 18A 19F 20F

AMATA  Buy 21.20 320 542 181 125 10.2 (19) 45 23 1.7 1.6 1.4 8 11 13 1.9 3.2 40 183 208 16.9
AMATAV Neutral  4.88 52 7.4 115441250 (21) (74) 76 16 17 1.6 13 3 6 0.8 0.8 0.8 100 289 203
ROINA Buy  5.95 85 486 381 174 125 14 119 39 1.0 1.0 1.0 2 4 5 101 58 80 109 96 83
WHA Buy  4.22 6.5 564 20.8 19.2 15.0 5 8 29 222018 10 11 11 2.0 24 27 278 23.1 203
Ayerage 22.123.315.7 (5) 25 42 161514 8 7 9 3.7 3.0 3.9 16.8 20.6 16,5

Source: SCBS Investment Research
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SET INSUR index
Bloomberg ticker:

Close: 29/11/2019
SETINS

10,781.09 -100.47 /-0.92% Bt154mn
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Combined ratio

scBs ()

Valuation summary

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

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

BLA Buy 21.8 340592 77 76 0.8 08
THRE Neutral 0.6 0.6 (4.8) 19.7 143 0.7 0.7
THREL Buy 36 44 308 93 82 14 13
Average 12.2 10.0 1.0 0.9

Source: SCBS Investment Research

Price performance

A Relative to SET
(%) iM 3M 12M iM 3M 12M
BLA 21.8 6.3 (29.7) 226 10.6 (27.4)
THRE 8.6 (10.0) (35.7) 9.4 (6.4) (33.6)
THREL 2.9 (19.3) (48.2) 3.6 (16.0) (46.5)

Source: SET, SCBS Investment Research
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Figure 1: New business premium growth

Figure 2: Renewal premium growth
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Figure 3: Total premium growth Figure 4: Government bond yield
40 1(%) 6.0
30 A 5.0
The sector 4.0
20 A —BLA
3.0
10 1 2.0
0 ———— A 1.0
0 ~ 0 o O = ~ m <+ \n ~\eo ‘o 1 Year —5 Years 10 year ===20 year
8 8 8 8 s 8 8 8 8 o S E 0-0 T T T T T T T T T T T T T T T T 1
(10) 1 & & &N NN AN N > oI ITL L89S EETa
c e L 5 O e hHF5 0 X448 5 5 L4
(20) 28228888 ”°8832~2 28

Source: The Thai Life Assurance Association and SCBS Investment Research

Figure 5: Investment in debt securities by maturity

Source: Thai BMA and SCBS Investment Research

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 21.80 34.0 592 75 7.7 7.6 37 (2) 1 1.0 0.8 0.8 13 12 11 33 33 33
THRE Neutral 0.63 0.6 (4.8) nm. 19.7 14.3 (810) n.m. 33 07 07 07 (240 4 5 0.0 0.0 0.0
THREL Buy 3.60 4.4 308 85 93 82 (42 (8) 14 15 14 13 17 16 17 9.7 86 938
Average 8.0 12.2 10.0 (272) (5) 18 1.1 1.0 0.9 2 10 11 44 4.0 44
Source: SCBS Investment Research
64

sUOAU 2562



Ulasialg

SET PETRO index Close: 29/11/2019
Bloomberg ticker:  SETPETRO

929.24 -2.36/-0.25% Bt1,963mn
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scBs ()

Valuation summary

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

GGC Sell 105 11.0 6.2 651109 1.1 1.0
VL Buy 348 50.0 479 20.2 98 13 1.2
PTTGC Buy 53.8 70.0 334 18.0 9.2 0.8 0.8

Average 34499 11 1.0

Source: SCBS Investment Research
Price performance
Absolute

Relative to SET

(%) iM__3M__12M 1M __ 3M 12M
GGC @5) (1) (19 (39) (33) 13
VL 230 (1.4) (35.6) 23.9 26 (336)

PTTGC 64 09 (315 7.2 5.0
Source: SET, SCBS Investment Research
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Figure 1: PE-naphtha spread

Figure 2: Product spread — HDPE vs. PP
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Figure 3: Aromatics product spread Figure 4: Integrated PET/PTA spread
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Figure 5: Petrochemical Index (Asia) Figure 6: SET Petrochemical vs. SET Index
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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
GGC Sell 10.50 11.0 6.2 19.0 65.110.9 ) (71) 499 1.1 1.1 1.0 5 2 10 0.0 14 3.0 9.3 140 58
VL Buy 34.75 50.0 479 8.1 20.2 9.8 12 (60) 107 13 13 12 18 7 13 40 4.0 4.0 71 91 6.2
PTTGC Buy 53.75 70.0 334 6.0 18.0 9.2 (0) (67) 95 0.8 08 08 14 4 8 79 32 54 48 87 6.1
Average 11.0 34.4 9.9 2 (66) 234 1.1 1110 13 4 10 40 29 41 7.1 106 6.1
Source: SCBS Investment Research
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Close: 29/11/2019 256.06 -0.79/-0.31%
SETPROP

SET PROP index
Bloomberg ticker:

Bt2,855mn

o' lsiiudaueunatiludn

Asana1u LTV wazussainidaainadviny vaumannaduliaaauialuy 9M62
aavefilsznaunisiasnisiagardalunisimsiziaasisidiudlranas 30% YoY
‘inunau‘imamaemnmam (-58% YoY) vgﬂ‘sunaumsﬂs“uuwuﬁsna‘imuumuan
ausnriiauundualranisusmilviunaas W\‘lum'mLauomuﬂsuu'\mmsmmu
mmmsnsvaumaassmaawz.huauuauumsiaunssuams’tusuuva'fu uarazdowain
Misa'lainduniinszina 60% QoQ Tu 4Q62 n1suaduriiaaziinldurndu
ilavannmuausalunisladanuanas LH dlu top pick ADISUWSIEANMALIEN

Asaatnau LTV 2aliinisidea'lsanas dayaannailv. fviuneanlaasduda
Lwamaumé‘mmuﬂuaammmmanu 2 lasuna (-10% Tu 2Q62 uaz -18.6% 1u 3Q62)
vmoznnmmmar;mmuwu’tuamifamauamuanﬂsunu (LTV) Mnsifinaoduladidaiud 1
WlLe. 2562 ol lu 9M62 wnauad LTV Tmidnansaannisiivnarlsnanalulseinaasladisa 6o
winldaineanlsasduifiatinundizasuasndeisuilsudanas 14% YoY uay 31.4%
YoY aua1du way LTV anadg 81.7% a1 88.9% Tu 4Q61 uanannildufisnarnaulaf
Usudranasg 179 1u 3Q62 a1n 186 Tu 4Q61 e

aataagarduliudianas tanuiaanad 45% YoY waz 10% QoQ & 3.92 niluau. tu
3Q62 ‘iﬂﬂummmnf-nnuammmmamaammuuu’mn (-23% YoY uaz -8% QoQ g 2.57
niluau.) uazaaule (-65% YoY uaz -12% QoQ § 1.35 ‘nuua‘u ) Feshunilainannuneuad
LTV 1/1L‘ummmnmu*ﬁomwam‘mamwmsﬂaLaﬁﬁul,ﬂaawu wazdiunilainannainy
Lﬂauus"mnmmaawﬂa amnudasiulafunansenuannnsdiuanaanisaldasiaisuanad
2129 GDP avatvsaiilag ‘imuﬂaanuaum 2.8% niszanaimsidud 4.1% waznisiliudn
anavGnaaiy 8 Lﬁaumaaé\”ﬂﬁmmL?jauuwusiﬂﬂ (Haua.a. aumsumnmam‘lusau 65
waud 70. 7) LLaumﬂummmmuau‘lumsﬂamuuao‘mummaammamm 41.7 amumsm
wiuiivinveilsznaunsidaurivuailadiiasenisiuiaanty sanunalu 9M62 agi 1.287
waUaL. -30% YoY (1uunulsu 65% wazmaulea 35%) sm"l,c-\mnn'mnumaumﬁuwaa
jusenaunislunisiasieviaadisiindu 17% QoQ § 3.36 niluau. 1u 3Q62 s1nin
Uszanain1szads wazlu 9M62 anad 11% YoY g 1.041 uauay. snninihatieun

mwLﬁmm"'mﬂsummm'smﬁu ussEIAEaRIAa N Aauienlifidvininasiudily
aunandulnail aiaNam‘mwﬂs"naumsmanumumuanausnﬂuuumnmu Tagaviiae
nizlasensiusulsegdvisiiasadausasuay WalWlanssuanavfuid fisenaunns
uihnnaduasad: duihdadiliasenisivianay 28% anneull 2562 § 1.975 uauay.
Wuiheanmaanad 23% § 1.766 uduau. uazlduihsalaanas 13% & 1.560 uauay.
gyviaufivanuidavuavilszunainng

4Q62 aréitu QoQ usiaanav YoY 11A1adTasensilalnliazanas 15% QoQ § 4.3
uiluau. usaanaaaztfula 19% § 4.65 wiluau. 1aaldfuiladansysuarninsenis
wwInuiidadldnauninuild inasnisnseduninadoni wavdgunaavhadaduayunIs
Taunssudna u,aummm"nswﬂ"Lmuqumummsu'im 60% QoQ § 5.38 niluau. (ns96
YoY) laaiinannnsiauaanunasadugsale 4.79 wiluay. (a’mﬁwm 1.787 uauau.) Tu
4Q62 deazahuatuauusie’led 95% wavilszunanissaletl 2562 Musuilgetva

Top pick: LH s IviRaTusuuEua1Id 50,000 1nagaelauaAds 9 sentiment v
wnluseazdu mmsmiu"l,uuwm\mmnnwammniumummmaomsbﬂamu 1 denanuNaILE
ausanauWauTAsInIsatarde ANUAIAAAIL Aa msmnﬂuaumamummm LTV
Ltauamswmummmmsn‘lumsmsmu (DSR) AAviugraundu uawmusmim (lyisruan
A91AN) mamaa uananfianuaunsalunisldanaAanadinsza1svinguanaIanad
wardaudagineenuainaing wsHgAatzaadILazAITugatzinuasgsia ts1dau LH
asanidlugilsznaunisifianudsssniwsiziouinlldnaiatiuwunuseduna1ofouy
wagdnisnszananisadnulddegsaamddnuasisonsuludssinalnanasansst nsune
Grande CentrePoint gzuin 55 azahasiluduunnls 4Q62 uagduiluna

Usinihvndruanay azvinudemnudavaailszanainis

scBs ()

Valuation summary

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

AP Buy 69 9.0 36.1 7.1 66 08 08
LH Buy 9.8 13.0 39.9 13.0 123 24 23
LPN Neutral 4.6 5.0 188 50 51 05 05
PSH Neutral 15.5 20.5 42.5 5.5 54 08 0.7
QH Buy 27 35 371 96 89 11 1.0
SIRL Neutral 1.1 1.5 464 7.8 6.7 05 0.5
SPALI Buy 17.4 20.0 204 6.8 64 1.0 09
Average 7.8 73 1.0 1.0

Source: SCBS Investment Research

Price performance

Absolute Relative to SET
(%) 1M 3M  12M iM 3M  12M
AP 54 (6.2) 0.7 6.1 (24) 4.0
LH 1.0 (93) (3.0) 1.7 (5.6) 0.2
LPN (1.3) (25.2) (42.5) (0.6) (22.2) (40.6)
PSH 0.6 (20.1) (16.7) 14 (16.9) (14.0)
QH 47  (88)  (9.5) 54 (52) (6.5)
SIRI 0.0 (19.6) (17.2) 0.7 (16.3) (14.5)
SPALT 81 (11.7) (14.3) 88  (8.1) (11.5)

Source: SET, SCBS Investment Research

Property sector’s PBV
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Figure 1: Backlog to revenue for 2019 (average 95%)

Figure 2: New mortgage lending (post-finance)
slowing down
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Figure 3: Mortgage loan growth in 9M19 versus 9M18

broken down by contract

Note!

Bar graph represents new loan amount (new flows), while loan growth

Hustrates growth of loan outstanding (% YoY)

Figure 4: Growth rate of new mortgage contracts in
9M19 versus 9M18, broken down by housing type
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Figure 5: Condo price index heading south after the Figure 6: CCl lowest in 65 months (70.7)
new LTV took effect
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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
AP Buy 6.85 9.0 36.1 56 7.1 6.6 25 (21) 8 09 08 08 17 12 12 58 47 5.0 85 100 9.2
LH Buy 9.80 13.0 39.9 12.5 13.0 12.3 5 4) 6 24 24 23 19 18 19 77 73 7.7 120 13.7 131
LPN Neutral ~ 4.60 5.0 18.8 5.0 5.0 5.1 28 0 (2 05 0505 11 10 10 13.0 10.1 9.8 64 7.0 7.6
PSH Neutral ~ 15.50 20.5 425 56 5.5 5.4 10 2 2 08 08 07 15 14 14 100 102 105 85 87 86
QH Buy 2.68 35 371 74 96 89 17 (23) 7 11 11 10 15 11 12 82 65 68 9.7 126 115
SIRI Neutral 1.11 1.5 464 7.9 7.8 6.7 (29) 1 18 0.5 0.5 0.5 7 7 8 7.2 11.2 13.1 17.7 18.6 16.7
SPALI Buy 17.40 200 204 6.5 6.8 64 (15) (5) 6 11 1.0 09 19 15 15 57 55 58 6.7 6.6 6.0
Average 7.2 7.8 7.3 6 (7) 6 11 1.0 1.0 15 13 13 8.2 7.9 84 9.9 11.0 104

Source: SCBS Investment Research
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SET FIN index
Bloomberg ticker:

Close: 29/11/2019
SETFIN

sivavaiau ASP annni1 MBKET
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uavanadutlunagunniiluiide iy 1H62

4,285.77 +23.32/ +0.55% Bt1,049mn
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selansgatadininnin deazadinfufiadunisuasdudisuuselugsAauramindauin
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yaaINIsAaIUBINNSNELRININAIA

scBs ()

Valuation summary

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

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

ASP Neutral 1.7 2.0 232 109 128 0.8 0.8
MBKET Sell 7.0 40 (28.3) 188 288 09 1.0
Average 149 208 0.9 0.9
Source: SCBS Investment Research

Price performance

Absol Relative to SET

(%) iM 3M 12M iM  3M 12M
ASP 0.0 (25.0) (49.4) 0.7 (22.0) (47.8)
MBKET  (11.5) (19.2) (35.6) (10.8) (15.9) (33.6)

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

ASP MBKET
Target price at various daily mkt. turnover for 2H19 and 1H20
Bt42bn 1.9 2.1
Bt45bn — base case 2.0 4.0
Bt48bn 2.2 6.0
EPS (Bt) at various daily mkt. turnover for 2H19 and 1H20
Bt42bn 0.13 0.12
Bt45bn — base case 0.14 0.24
Bt48bn 0.14 0.36
DPS (Bt) at various daily mkt. turnover for 2H19 and 1H20
Bt42bn 0.11 0.12
Bt45bn — base case 0.12 0.24
Bt48bn 0.13 0.36
Dividend payout 90% 100%
Target PE (x) 15.0 16.7

Source; SCBS Investment Research

Figure 2: 2019F revenue breakdown
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Source: ASP, MBKET and SCBS Investment Research

Figure 3: Valuation summary

Target ETR P/E (x) EPS growth (%) P/BV (x)

ROE (%) Div. Yield (%)

(Bt/Sh) (Bt/Sh) (%) 18A 19F 20F _ 18A _ 190F 20F 18A 19F 20F

18A 19F 20F 18A 19F 20F

ASP
MBKET

2.0 23.2 84 109 128 (41)  (23) (15 08 0.8 08

40 (28.3) 10.1 18.8 28.8 (39)  (46) (35) 09 0.9

1.0

6 115 82 7.0
3 9.8 141 3.5

Average

9.3 149 20.8 _ (40) (34) (25) 0.8 0.9 0.9

9 7
8 5
9 6

5 106 112 53

Source: SCBS Investment Research
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SET ICT index
Bloomberg ticker:

161.69 -3.97/-2.40% Bt7,251mn

Close: 29/11/2019
SETCOMUN
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A lifin15189u 56 tuidewdiaeiAnduase (wurTin upside aavsals) tsudadin
alassariaduaasnmswaiun 5G agsusalalilddusuny yunasuad@anaaadfu
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dszinalng Luaomnms’tmm 5G lurfowndizedolifianudaiay luaaed nana.Avua
FJuitladszya 5G Tiuarluiui 16 n.w. 2563

wuztirlisaganiunisal s1a11u ADVANC (+22.9% YTD) uaz DTAC (+23.7%) u¥ue
outperform SET dotlfugAmndu 1.7% YTD ‘lu‘umvwsmmu TRUE d5udianay 15.4%
msummumqummuiusvummmau inlviin'lidanasiiuiaasinsdsitu upside Tungu
daans mauumaaLLu”mi‘nuﬂamusaQamummi"l,ﬂn'auhmsaan'iﬂs‘tuﬁmﬂa:mmﬁqﬁu
tHuaairurunia’lai ADVANC (snaeilhuinne 260 uan) vilu top pick 2a9151 Tuaaiei
wugin “Neutral” &y TRUE (sratihwvune 5 un) wag DTAC (shentihwnung 63 unn)

saasyyaiitaualag nana.

scBs ()

Valuation summary
Rating Price TP ETR

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

(Bt) (Bt) (%) 19F 20F 19F 20F
Buy 212.0 260.0 263 19.1 17.4 9.2 7.8
Neutral 53.5 63.0 21.4 19.3 193 50 4.4
Neutral 4.4 50 14.3 180.6 1646 1.1 1.1
73.0 67.1 5.1 4.4

ADVANC
DTAC
TRUE

Average
Source: SCBS Investment Research

Price performance

Absol Relative to SET
(%) iM 3M  12M iM 3M  12M
ADVANC (10.9) (8.6) 188 (10.3) (49) 226

DTAC (14.1) (13.0) 115 (13.4) (9.5) 15.0
TRUE (12.1) (29.5) (24.1) (11.5) (26.7) (21.7)

Source: SET, SCBS Investment Research

o =

Bandwidth ealuayaie (MHz) [Awuluauane  sreealuausne (82uuin)
700MHz 5 3 8,792
1800MHz 5 7 12,486
2600MHz 10 19 1,862
26GHz 100 27 423

Source: The companies and SCBS Investment Research
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Figure 1: DTAC started to gain revenue market share Figure 2: ...despite lower subs market share

in 3Q19
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Source: Company data and SCBS Investment Research

Figure 3: Blended ARPU was flat QoQ in 3Q19 for Figure 4: ..but DTAC managed to improve blended

ADVANC ARPU QoQ

270 7 m Blended ARPU (Bt/mth/sub) 300 1 mBlended ARPU (Bt/mth/sub)

250 - 250 -

230 A 200 -

210 - 150 1

190 100 A

170 A 50 -

150 A wn wn wn (o) (e} (o) (e} ~ ~N ~ ~ @ [ee] e} [ee] (o)} (<)) (<)) 0 i mn wn n O W VW O N N ~ N C©O @ 0 0 O O O
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Source: SET and SCBS Investment Research

Source: SET and SCBS Investment Research

Figure 5: TRUE reported a slight drop QoQ in blended Figure 6: Expect sector net profit to

drop 3.6% YoY in

ARPU 2020F, mainly from TRUE
250 1 u Blended ARPU (Bt/mth/sub) 60000 7 (Btmn)
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8 m F - 8 mF 4~ 8 mF - 8 ®mF 4 Q@ < < IS IS § % §
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 18A 19F20F 18A 19F20F 18A 19F 20F 18A 19F 20F
ADVANC Buy 212.00 260.0 26.3 21.3 19.1 174 (1) 12 10 109 9.2 7.8 55 52 48 33 3.7 4.0 98 9.0 8.7
DTAC Neutral 53.50 63.0 214 nm. 193 193 nm. nm. 0 58 50 44 (17) 28 24 19 36 26 82 6.6 6.8
TRUE Neutral  4.44 5.0 143 21.1180.6164.6 n.m. (88) 10 1.1 1.1 1.1 5 1 1 20 1.7 03 53 85 8.1
Average 21.2 73.0 67.1 (1) (38) 6 595144 14 27 24 24 3.0 23 78 8.0 7.9

Source: SCBS Investment Research
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fludiddu ia1aiTumuduuiasidadusaiaslu 4Q62 1Q63 1Tau'lasuilaiu
ASLEUANNAITALNLSTULIAINIATAITLUALIUASSN LT N visa-on-arrival (VOA)
alae%gu'm u,a.,n'ls“lta\”%’m]suim.lﬁmwa”aumnms;ﬂﬁuuuﬂmamuu‘mﬂmuww’lu
ANsviavLiien ‘imm.lsnmmmmnm‘sqjuuuﬂsvma‘luamno 15713LAUMQAINGDINTG

=
‘lum‘smumamaemmozl\amaauqnm’mauﬂaau‘imum‘mne‘aammnmﬁsugnau,a.,
WBuunitudeandiu top picks aavis1 da ERW waz MINT

526.79 +2.70 / +0.52% Bt130mn

Hruuiinviasizsvrdiduialudasise aasuassuviandimnaflugdduy Tan
:huauﬁn‘via\nﬁmmomﬁjﬁLﬁumaL‘Jhm’luﬂismﬁ‘lmﬂ‘lutﬁaun.ﬂ.-m.ﬂ. 2562 Gu1e 8%
YoY & 12.7 aquau tsesduanniitdiute 1% YoY lu 1H62 Tee'lasumsaduayuainaaia
AU (29% °uaaﬁwumﬁnviaam“mmmﬁﬁmm) dnviasnedannIutdiuia 19% Yoy § 3.7
fruru luldaun.a.-a.A. AIUINANRARI 5% YoY Tu 1H62 wiin1stduia YoY ating
u,mu,n'somﬂznng’mmmnaummmsaaummnm‘lumaun A. 2561 LLmuoa"maumnﬁWum
76 (flasandunuiinviasidenFunnnning 2560 deifluszdunauriazlsudanas mtﬂ‘mw
mmuunmaommmnauua“ﬂs”mﬁauq azfivinattoudounsesatiiaslu 4Q62-1Q63 de
vluaheladdunasnisviagiadtne 'T,mﬂ"l,ﬂstumsaunauumnmsmmﬂsuﬂunmmmms
gaLiumA1assuLiian visa-on-arrival (VOA) aavdguiaaudivtfauiy.a. 2563 uaznaslesy
dsylamintedanannaisldsusasaaninadatanislunisviasiiien Taafamianuiain
nMsyuuulszrineludasng

il 2563: aummmwmaamsmumwmmmm asviasiienunalssinalng (nnn.) &9
lhiinviasidensremndidunioinanludsemalnai 40 aquau il 2562 way 42 fuau
Tul 2563 wiaifiuin 4% sail luaagiinisvianienafinwsuduuinlusee “au WeiLs
Winauvitnialull 2563 faiaas mwansvmnmamwmaamsmumamaomm Ly
wansmwaoaomwmsmmaLﬁswsnamian wastdurnuden Wurnuderiduniuas
9% Luamnunuumu 7% Luamuunumaammmg way 10% Luamnunuuis YTD vinlv
A ldanalunisidunivandssmainaingodu 151A1ATIITFUIRTAANNIATANTATLAUAS
Viaowim Inaiaduvdeanninasaisaniiuaisssuiiay VOA aumaa‘lumaum e, 2563

Top picks: ERW way MINT ERW (°lu51u°'1nﬂs°nanﬁan‘isausumeam\nmm Taeiui
ﬂsumﬁ"lmu) FumnTindaniuflasulseiaminandnannaaavinssuviao e Inaysud
fdu iaadArlsdngGaay ERW agnduunbiuinlu 4Q62 Tag'ladunisaiudyuainavla
ddfunadnisviagiierng wianAudnwuanAuardiiuriiingdy waznnsusulseTsousy
WAUNNA JW Marriott Bangkok \WaHaVINeL&S ‘Imuuaawn_Ltauswummsmﬂsuﬂqaaams{m
vihawsaudalvuinisluidaun.a. d1usu MINT TugazAduuInudyA1gs19aNUANA
wavanndrlsahulugjzasuiEniinainianistug sl udisaiaiidrlsdndaziauia 14%
YoY 1uil 2563 Taa'ladsunisaiuayuaiannanisaitfiuoiuindounseninduaas NHH 151
WWotiunin Tuna i uTatuszazam I umInIsninndeszuinonasa Issusnaunaluajuag
NHH fuwasalsowsuuay MINT

SCBS

Valuation summary

Q

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

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

CENTEL  Neutral 27.8 34.0 24.2

ERW Buy 6.4 8.5 33.8
MINT Buy 38.5 45.0 18.1
Average

24.8 23.6 26 2 4
33.0 248 2.7 25
28.8 253 2.0 19
28.9 24.6 24 23

Source: SCBS Investment Research

Price performance

Al Relative to SET
(%) iM 3M 12M iM 3M 12M
CENTEL 1.8 (133) (343) 26 (98) (322
ERW 18.5 94 (7.9) 194 138 (4.9)
MINT 6.2 1.3 6.2 7.0 54 9.6

Source: SET, SCBS Investment Research

Sector core earnings growth

14,000 1Btrm) e core Profit (%) 4O

12,000 h Growth L 30

10,000
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6,000 - L 10
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0 - -10

2018 2019F 2020F

Source: SET, SCBS Investment Research
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Figure 1: Recovery in China market...

Figure 2: ...with more visitors than in 2017, before the
downturn beginning in July 2018
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Figure 3: Thai tourism forecast Figure 4: Core earnings growth forecast
- Total international tourist arrival 42.0 B re earnin rowth
45 (mn) (o] e 0 ouris s 15.340.0 40 (%) Core e gs gro
40 A 35.4 30
35 A 32.6 20 A
3‘5) 1 10 -
2 | 0]
1 |145146 14.1 159 (10) 1 mERW
10 (20) - B MINT
5 (30) - CENTEL
0 (40) -
™~ [ce] D o — o~ (321 < LN \e] ™~ o L [T [ce} [T L
o o o ~— i i i i i i i i (o)} o i [e)} o
o o o o o o o o o o o o — N o b N
o [a\] [a\] o [a\] o [a\] o [a\] o [a\] [a\] o o N o o
[a\] o o o
Source: Ministry of Tourism and Sport and SCBS Investment Research Source: SCBS Investment Research
Figure 5: ERW'’s earnings Figure 6: MINT's earnings
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Figure 7: Valuation summary
Rating Price Target ETR P/E (x) EPS growth (%) P/BV (x) ROE (%) Div. Yield (%) EV/EBITDA (x)
(Bt/Sh) (Bt/Sh) (%) 18A 19F 20F 18A 19F 20F 18A 19F 20F 18A 19F 20F 18A 19F 20F 18A 19F 20F
CENTEL  Neutral 27.75 340 242 17.2 24.8 23.6 8.0 (30.7) 51 2.8 26 24 17.110.910.7 23 1.7 17 8.6 10.6 10.6
ERW Buy 6.40 8.5 33.8 28.6 33.0 24.8 9.8 (13.6) 33.1 2.8 2.7 25 10.0 8.210.3 14 1.0 14 127 13.7 115
MINT Buy 38.50 45.0 18.1 29.6 28.8 25.3 6.6 30 136 2.1 2.0 19 9.0 72 7.6 1.0 12 14 185 135 124
Average 25.1 28.9 24.6 8.1(13.8) 173 2.6 2.4 2.3 12.087 95 1.6 13 1.5 13.3 12,6 11.5

Source: SCBS Investment Research
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Company Rec. Price| Target Price % 12-mth Core Profit (Btm) Core EPS (Bt) Core EPS growth (%) Core PER (x) BVPS(Bt) P/BV (x) ROE (%)
(Bt) Up/(Down) BB-CON 18A 19F 20F 18A 19F 20F 18A 19F 20F 18A 19F 20F 18A 19F 20F 18A 19F 20F 18A 19F 20F|
Agribusi 12.9 1,144 1,225 1,148 13.6 127 135 1.22 114 1.07 9 9 8
GFPT Neutral 12.40 14,00 12.9 14.4 1,144 1,225 1,148 0.91 0.98 0.92 (35) 7 (6) 13.6 12.7 13.5 10.1 10.9 11.5 1.22 1.14 1.07 9 9 8
A ive 3.6 4,428 3,797 3,747 8.4 10.4 10.3 1.05 1.00 0.96 13 10 9
AH Sell 13.50 11.00 (18.5) 15.3 931 559 448 2.89 1.73 1.39 3 (40) (20) 4.7 7.8 9.7 23.8 25.8 27.2 0.57 0.52 0.50 12 7 5
PCSGH Sell 5.90 5.30 (10.2) 6.0 629 475 540 0.41 031 0.35 (2) (24) 14 14.5 19.0 16.7 3.3 33 3.5 1.78 1.76 1.71 12 9 10
SAT Buy 15.80 20.00 26.6 20.5 912 877 882 2.15 2.06 2.08 27 4 1 7.4 7.7 7.6 16.2 17.2 18.3 0.98 0.92 0.87 14 12 12
STANLY Buy 180.00 195.00 8.3 200.5 1,957 1,886 1,876 25.53 2461 2449 18 (4 (1) 7.0 7.3 74| 2084 2221 2393 0.86 0.81 0.75 13 11 11
ki 16.0 202,767 206,086 208,286 9.1 9.2 9.1 1.04 0.98 0.93 11 10 9
Large Banks
BBL Buy 176.50 205.00 16.1 207.8 35330 36,613 37,935 1851  19.18  19.87 7 4 4 9.5 9.2 89| 2163 2293  242.2 0.82 0.77 0.73 9 9 8
KBANK Buy 155.00 155.00 - 165.8 38,459 36,209 36,188| 16.07 1513 1512 12 (6) (0) 9.6 10.2 10.3| 157.2 1712  182.6 0.99 0.91 0.85 11 9 9
KTB Buy 16.40 20.00 22.0 18.8 28,491 29,442 31,436 2.04 2.11 2.25 27 3 7 8.0 7.8 7.3 21.9 23.8 25.2 0.75 0.69 0.65 10 9 9
Mid/small banks
BAY Buy 32.25 39.00 20.9 36.7 24,813 25,549 28,170 3.37 3.47 3.83 7 3 10 9.6 9.3 8.4 33.0 36.4 39.2 0.98 0.89 0.82 11 10 10
KKP Neutral 68.50 70.00 2.2 74.5 6,042 6,046 5,823 7.14 7.14 6.88 5 0 4 9.6 9.6 10.0 49.8 52.1 54.4 1.38 1.31 1.26 14 14 13
LHFG Sell 1.30 1.40 7.7 1.5 3,108 3,080 3,228 0.15 0.15 0.15 19 (1) 5 8.9 8.9 8.5 1.9 2.0 2.1 0.69 0.66 0.62 8 8 8
TCAP Buy 55.75 63.00 13.0 59.5 7,839 8,226 8,254 6.73 7.06 7.08 16 5 0 8.3 7.9 7.9 56.4 62.5 62.8 0.99 0.89 0.89 12 12 11
TISCO Neutral 97.50 102.00 4.6 105.8 7,016 7,343 7,088 8.76 9.17 8.85 15 5 3) 11.1 10.6 11.0 47.1 49.3 50.8 2.07 1.98 1.92 19 19 18
T™MB Buy 1.60 1.90 18.8 1.7 11,601 7,516 7,849 0.26 0.17 0.18 34 (35) 4 6.0 9.3 8.9 2.3 2.4 2.5 0.71 0.68 0.65 12 7 7
C ce 23.0 41,255 44,657 49,778 32.6 30.9 27.9 6.49 5.98 5.46 21 20 21
BIC Neutral 45.50 53.00 16.5 54.9 6,444 6,823 7,270 1.61 1.71 1.82 26 6 7 28.2 26.7 25.0 28.8 29.0 29.2 1.58 1.57 1.56 6 6 6
CPALL Buy 76.00 98.00 28.9 92.2 21,203 23,470 26,786 2.25 2.50 2.87 5 11 15 33.8 30.4 26.5 11.1 12.5 14.1 6.84 6.10 5.38 24 22 22
GLOBAL Buy 17.00 19.50 14.7 17.6 2,003 1,949 2,215 0.48 0.46 0.53 25 3) 14 35.7 36.6 32.2 3.5 3.8 4.2 4.80 4.46 4.05 14 13 13
HMPRO Buy 16.50 19.00 15.2 18.3 5,663 6,312 7,153 0.43 0.48 0.54 16 11 13 38.3 34.4 30.3 1.5 1.6 1.8 10.90  10.04 9.15 29 30 32
MAKRO Neutral 33.50 40.00 19.4 39.1 5,942 6,103 6,353 1.24 1.27 1.32 4) 3 4 27.1 26.3 25.3 4.0 4.3 4.7 8.35 7.76 7.15 32 31 29
Construction Materials 16.9 49,829 41,589 42,445 16.3 16.1 14.9 2.00 1.96 1.87 14 13 13
Cement
Sscc Buy 381.00 440.00 15.5 399.1 44,858 36,356 36,685 37.38 3030  30.55 (14) (19) 1 10.2 12.6 12.5| 2649 276.2  293.0 1.44 1.38 1.30 14 11 11
scce Buy 205.00 260.00 26.8 254.9 3,083 3,198 3,477| 1035 10.73  11.67 9 4 9 19.8 19.1 17.6| 1159 1183  122.0 1.77 1.73 1.68 9 9 10
Others
DCC Neutral 1.86 2.30 23.7 2.5 979 1,006 1,093 0.15 0.14 0.15 (12) 4 5 12.4 12.9 12.3 0.7 0.7 0.7 2.81 2.81 2.67 24 22 23
EPG Buy 7.35 8.50 15.6 8.8 908 1,029 1,190 0.32 0.37 0.42 (15) 13 16 22.7 20.0 17.3 3.7 3.8 4.0 2.00 1.92 1.82 9 10 11
Energy & Utilities 24.2 181,853 150,680 216,490 16.6 20.5 12.0 1.65 1.44 1.40 10 6 12
Oil & Gas and Coal
PTT Buy 43.25 53.00 22.5 50.4 | 113,330 95272 123,119 3.97 3.34 4.31 (23) (16) 29 10.9 13.0 10.0 30.6 32.3 34.6 1.41 1.34 1.25 9 7 9
PTTEP Buy 120.00 164.00 36.7 143.0 36,291 42,402 45,028 9.14 10.68  11.34 (5) 17 6 13.1 11.2 10.6 98.1  103.3  108.9 1.22 1.16 1.10 9 11 11
Refineries
BCP Buy 25.00 33.00 32.0 31.5 2,769 1,664 3,957 2.01 1.21 2.87 (55) (40) 138 12.4 20.7 8.7 31.0 31.2 33.3 0.81 0.80 0.75 6 4 9
ESSO Buy 7.40 9.60 29.7 8.6 2,225 -689 4,314 0.64  -0.20 1.25 (69) n.m. n.m. 11.5 n.m. 5.9 7.5 7.0 8.2 0.99 1.06 0.90 8 3) 16
IRPC Buy 3.50 4.30 22.9 4.0 6,940 -1,208 6,879 0.34  -0.06 0.34 (36) n.m. n.m. 10.3 n.m. 10.4 4.3 4.2 4.5 0.82 0.83 0.79 8 (1) 8
SPRC Buy 9.95 11.00 10.6 10.8 1,470 -240 3,806 034  -0.06 0.88 (80) n.m. n.m. 29.3 n.m. 11.3 8.9 8.6 9.2 1.12 1.15 1.08 4 (1) 10
TOP Buy 69.00 79.00 14.5 74.8 10,343 4,336 15,420 5.07 2.13 7.56 (53) (58) 256 13.6 32.5 9.1 62.0 62.8 69.4 1.11 1.10 0.99 8 3 11
Utilities
GPSC Buy 81.50 95.00 16.6 82.8 3,374 3,997 8,327 2.25 2.19 2.95 6 3) 35 36.2 37.3 27.6 26.7 63.5 43.1 3.05 1.28 1.89 9 5 7
TTW Neutral 13.60 14.00 2.9 14.7 2,867 3,002 3,291 0.72 0.75 0.82 8 5 10 18.9 18.1 16.5 3.1 33 3.5 4.39 4.18 3.91 24 24 25
WHAUP Buy 5.95 9.20 54.6 8.1 2,244 2,143 2,349 0.59 0.56 0.61 78 (5) 10 10.1 10.6 9.7 3.7 4.1 4.5 1.62 1.46 1.33 17 14 14
Finance & Securities 9.7 15,954 18,142 21,265 18.9 18.8 18.5 4.54 3.64 3.00 22 20 18
Credit card
AEONTS Buy 192.50 250.00 29.9 240.2 3,506 4,044 4,676] 14.03 16.18 1870 18 15 16 13.7 11.9 10.3 72.2 84.1 97.1 2.67 2.29 1.98 21 21 21
KTC Neutral 41.00 42.00 2.4 42.3 5,140 5,573 6,255 1.99 2.16 243 56 8 12 20.6 19.0 16.9 6.3 7.7 9.3 6.46 5.32 4.42 36 31 29
MTC Neutral 60.25 64.00 6.2 65.3 3,713 4,313 5,419 1.75 2.03 2.56 48 16 26 34.4 29.6 23.6 5.8 7.6 9.8 10.39 7.95 6.13 35 30 29
SAWAD Neutral 62.75 72.00 14.7 68.3 2,768 3,665 4,490 241 2.77 3.39 (2) 15 23 26.0 22.7 18.5 10.3 13.7 17.1 6.07 4.57 3.67 26 24 22
Securities
ASP Neutral 1.74 2.00 14.9 2.5 434 336 287 0.21 0.16 0.14 (41) (23) (15) 8.4 10.9 12.8 2.2 2.2 2.1 0.79 0.81 0.81 9 7 6
MBKET Sell 6.95 4.00 (42.4) 4.0 391 211 138 0.69 0.37 0.24 (39) (46) (35) 10.1 18.8 28.8 8.0 7.7 6.9 0.87 0.90 1.00 8 5 3
Food & Beverage 17.0 17,377 23,476 25,691 265 204 185 153 144 138 7 8 8
CPF Buy 27.50 32.00 16.4 33.8 7,321 12,240 13,442 0.82 1.41 1.56 4 72 10 33.5 19.5 17.7 26.7 27.8 28.8 1.03 0.99 0.95 3 5 6
MINT Buy 38.50 45.00 16.9 43.8 6,005 6,185 7,028 1.30 1.34 1.52 7 3 14 29.6 28.8 25.3 18.0 19.5 20.4 2.14 1.98 1.88 9 7 8
TU Neutral 13.80 16.50 19.6 17.5 4,051 5,051 5,221 0.85 1.06 1.09 (15) 25 3 16.3 13.0 12.6 9.7 10.1 10.7 1.42 1.36 1.29 9 11 11
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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
Health Care Services 12.7 16,079 15,494 17,439 35.2 32.9 29.5 6.46 5.89 5.45 18 18 19
BCH Buy 17.40 20.50 17.8 19.7 1,109 1,189 1,361 0.44 0.48 0.55 21 7 14 39.1 36.5 31.9 23 2.5 2.8 7.61 6.90 6.23 18 18 19
BDMS Buy 24.60 28.00 13.8 27.0 9,918 9,373 10,954 0.64 0.60 0.70 23 (6) 17 38.7 41.0 35.1 4.5 5.2 5.5 5.46 4.76 4.49 14 12 13
BH Neutral 135.50 145.00 7.0 141.9 4,152 3,841 3,922 5.70 5.27 5.38 5 7) 2 23.8 25.7 25.2 253 27.4 30.1 5.35 4.94 4.50 23 20 18
CHG Buy 2.64 2.80 6.1 2.9 645 778 848 0.06 0.07 0.08 9 21 9 45.1 374 34.2 0.3 0.3 0.4 8.15 7.68 7.11 18 20 21
RIH Buy 24.90 30.50 22.5 30.7 255 314 354 0.85 1.05 1.18 10 23 13 29.3 23.8 21.1 4.4 4.8 5.1 5.71 5.14 4.90 17 23 24
Information & C ication Technology 20.1 43,707 53,534 57,171 19.6 58.3 53.8 5.59 4.92 4.37 18 28 26
Mobile
ADVANC Buy 212.00 260.00 22.6 250.0 29,564 32,997 36,136 9.94 11.10 12.15 (1) 12 10 21.3 19.1 17.4 19.4 23.1 27.1 10.93 9.17 7.83 55 52 48
DTAC Neutral 53.50 63.00 17.8 59.6 -4,382 6,551 6,556 -1.85 2.77 2.77 n.m. n.m. 0 n.m. 19.3 19.3 9.3 10.7 12.1 5.78 4.99 4.42 (17) 28 24
TRUE Neutral 4.44 5.00 12.6 5.5 7,035 820 900 0.21 0.02 0.03 n.m. (88) 10 211 180.6  164.6 4.0 4.1 4.0 1.11 1.09 1.10 5 1 1
Other
INTUCH Buy 58.75 70.00 19.1 76.3 11,491 13,166 13,580 3.58 4.11 4.24 (7) 15 3 16.4 14.3 13.9 12.9 13.3 14.1 4.55 4.43 4.15 29 31 31
Insurance 50.4 4,212 5,223 5,350 8.0 12.2 10.0 1.07 0.98 0.92 2 10 11
BLA Buy 21.80 34.00 56.0 25.4 4,970 4,856 4,899 2.91 2.84 2.87 37 (2) 1 7.5 7.7 7.6 22.5 26.2 28.3 0.97 0.83 0.77 13 12 11
THRE Neutral 0.63 0.60 (4.8) 0.6 -1,011 135 186 -0.24 0.03 0.04 (810) n.m. 38 n.m. 19.7 14.3 0.9 0.9 0.9 0.73 0.71 0.67 (24) 4 5
THREL Buy 3.60 4.40 22.2 4.4 253 233 265 0.42 0.39 0.44 (42) (8) 14 8.5 9.3 8.2 2.4 2.6 2.7 1.50 1.38 1.32 17 16 17
Paper & Printing Materials 773 852 861 8.4 7.6 7.5 2.42 2.06 1.81 33 29 26
UTP Neutral 9.95 10.70 7.5 11.5 773 852 861 1.19 1.31 1.32 113 10 1 8.4 7.6 7.5 4.1 4.8 5.5 2.42 2.06 1.81 33 29 26
Petrochemicals & Chemicals 35.6 65,201 23,324 47,357 11.0 34.4 9.9 1.09 1.08 1.00 13 4 10
GGC Sell 10.50 11.00 4.8 12.7 565 165 989 0.55 0.16 0.97 (6) (71) 499 19.0 65.1 10.9 9.5 9.7 10.5 1.11 1.09 1.00 5 2 10
IVL Buy 34.75 50.00 43.9 42.8 24,053 9,663 19,986 4.28 1.72 3.56 12 (60) 107 8.1 20.2 9.8 25.8 26.0 28.2 1.35 1.33 1.23 18 7 13
PTTGC Buy 53.75 70.00 30.2 59.0 40,583 13,496 26,382 9.00 2.99 5.85 (0) (67) 95 6.0 18.0 9.2 65.7 65.9 69.5 0.82 0.82 0.77 14 4 8
Property D | 29.8 37,699 37,418 41,940 37.1 24.9 16.5 1.64 1.32 1.26 12 10 11
Industrial Estate
AMATA Buy 21.20 32.00 50.9 27.7 1,250 1,808 2,223 1.17 1.69 2.08 (19) 45 23 18.1 12.5 10.2 12.2 13.5 14.9 1.74 1.57 1.43 8 11 13
AMATAV Neutral 4.88 5.20 6.6 5.2 396 103 182 0.42 0.11 0.20 (21) (74) 76 11.5 44.1 25.0 3.0 2.9 3.1 1.64 1.66 1.57 13 3 6
ROINA Buy 5.95 8.50 42.9 8.4 315 691 958 0.16 0.34 0.47 14 119 39 38.1 17.4 12.5 6.2 5.9 6.1 0.96 1.00 0.98 2 4 5
WHA Buy 4.22 6.50 54.0 5.3 2,907 3,398 4,367 0.20 0.22 0.28 5 8 29 20.8 19.2 15.0 1.9 2.2 2.3 2.22 1.96 1.82 10 11 11
Real Estate Developer
AWC Buy 6.00 7.20 20.0 6.5 470 1,275 2,271 0.02 0.04 0.07 218 104 78 306.7 150.6 84.5 1.0 2.3 2.4 5.76 2.58 2.54 2.78 2.57 3.03
Residential
AP Buy 6.85 9.00 31.4 8.3 3,860 3,035 3,282 1.23 0.96 1.04] 25 (21) 8 5.6 7.1 6.6 7.8 8.3 9.0 0.88 0.82 0.76 17 12 12
LH Buy 9.80 13.00 32.7 11.6 9,389 8,980 9,499 0.79 0.75 0.79 5 (4) 6 12.5 13.0 12.3 4.1 4.1 4.2 2.38 2.38 2.33 19 18 19
LPN Neutral 4.60 5.00 8.7 4.9 1,358 1,364 1,336 0.92 0.92 0.91 28 0 (2) 5.0 5.0 5.1 8.7 9.0 9.5 0.53 0.51 0.48 11 10 10
PSH Neutral 15.50 20.50 32.3 17.1 6,022 6,165 6,308 2.75 2.82 2.88 10 2 2 5.6 5.5 5.4 18.5 19.7 21.0 0.84 0.79 0.74 15 14 14
QH Buy 2.68 3.50 30.6 3.2 3,865 2,988 3,210 0.36 0.28 0.30 17 (23) 7 7.4 9.6 8.9 2.5 2.5 2.6 1.09 1.07 1.01 15 11 12
SIRI Neutral 1.11 1.50 35.1 1.1 2,098 2,110 2,480 0.14 0.14 0.17 (29) 1 18 7.9 7.8 6.7 2.1 2.1 2.1 0.53 0.53 0.52 7 7 8
SPALIL Buy 17.40 20.00 14.9 21.4 5,770 5,499 5,824 2.69 2.57 2.72 (15) (5) 6 6.5 6.8 6.4 15.5 17.1 18.8 1.12 1.02 0.92 19 15 15
Tourism & Leisure 25.6 2,737 1,993 2,229 22.9 28.9 24.2 2.78 2.63 2.46 14 10 11
CENTEL Neutral 27.75 34.00 22.5 33.3 2,182 1,513 1,590 1.62 1.12 1.18 8 (31) 5 17.2 24.8 23.6 9.9 10.6 11.4 2.79 2.61 2.44 17 11 11
ERW Buy 6.40 8.50 32.8 7.3 555 480 638 0.22 0.19 0.26 10 (14) 33 28.6 33.0 24.8 2.3 2.4 2.6 2.78 2.65 2.48 10 8 10
Transportation & Logistics 8.2 17,149 13,767 24,031 534 472 364 323 3.09 3.78 @ @9 (22
Aviation
AAV Buy 2.20 4.60 109.1 3.6 -68 -32 673 -0.01 -0.01 0.14 n.m. 53 n.m. n.m. n.m. 15.9 4.2 4.2 4.3 0.52 0.52 0.51 (0) (0) 3
AOT Neutral 75.50 80.00 6.0 80.6 25,036 25,470 27,268 1.75 1.78 1.91 15 2 7 43.1 42.3 39.6 10.1 10.8 11.8 7.48 6.98 6.40 18 17 17
THAI Sell 6.90 6.50 (5.8) 56| -10364 -15140  -7,606| -475 -6.93 -3.48/ n.m. (46) 50 n.m. n.m. n.m. 9.4 4.8 1.3 0.74 1.44 5.31 (40) (98)  (115)
Mass Transit
BTS Buy 13.70 16.00 16.8 15.2 2,545 3,469 3,697 0.21 0.26 0.25 65 22 3) 63.8 52.1 53.8 3.3 4.0 4.7 4.19 3.40 2.91 5 6 5
Infrastructure Fund 18,448 20,487 25,923 14.1 13.0 11.7 1.01 1.00 1.01 8 8 10
BTSGIF Neutral 10.40 11.00 5.8 10.8 4,525 4,691 5,883 0.78 0.81 1.02 (2) 4 25 13.3 12.8 10.2 10.4 10.3 10.2 1.00 1.01 1.02 7 8 10
DIF Buy 16.80 19.50 16.1 18.3 8,467 10,394 11,391 0.88 1.05 1.07 (10) 20 2 19.1 16.0 15.7 15.2 15.7 15.7 1.11 1.07 1.07 7 7 7
JASIF Buy 9.90 12.50 26.3 11.5 5,455 5,401 8,650 0.99 0.98 1.08 0 (1) 10 10.0 10.1 9.2 10.7 10.9 10.5 0.92 0.91 0.94 9 9 12
REITs 740 753 769 17.6 17.3 16.9 1.51 1.52 1.52 9 9 9
GVREIT Neutral 16.00 16.00 - 16.9 740 753 769 0.91 0.92 0.94 6 2 2 17.6 17.3 16.9 10.6 10.5 10.5 1.51 1.52 1.52 9 9 9
mai 533 601 697 10.8 9.5 8.2 1.95 1.87 1.51
DOD Neutral 7.65 8.80 15.0 8.8 305 320 355 0.74 0.78 0.86 115 5 11 10.3 9.8 8.8 2.9 3.0 3.2 2.65 2.58 2.39 0 0 0
JKN Buy 4.78 12.00 151.0 9.6 228 280 342 0.42 0.52 0.63 21 23 22 11.3 9.2 7.5 3.8 4.2 7.6 1.26 1.15 0.63 0 0 0
SCBS Coverage 1581.90 19.4 701,390 640,403 764,367 95.12 86.87 103.66 (7) (9) 19 16.6 18.2 15.3 1.66 1.54 1.45 11 9 10




gsudauuziinnisasnuuay SCBS el s 29 . 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 12.9 1.99 2.05 2.05 6.59 6.45 6.82 -10 2 -8 2,200 1,538 1,075 15,547 0.09
GFPT Neutral 12.40 14.00 12.9 14.4 0.25 0.25 0.25 1.99 2.05 2.05 6.59 6.45 6.82 -10 -2 -8 2,200 1,538 1,075 1,254 15,547 0.09
A ive 3.6 6.83 4.27 4.53 492 497 4.67 12 -3 =) -1,746 -2,463 -4,613 33,863 0.20
AH Sell 13.50 11.00 (18.5) 15.3 1.30 0.64 0.44 9.63 4.75 3.29 6.36 6.50 6.63 32 5 -9 5,807 6,546 5,750 323 4,355 0.03
PCSGH Sell 5.90 5.30 (10.2) 6.0 0.27 0.10 0.25 4.58 1.69 4.20 7.49 7.95 6.96 3 -12 8 (498) (976) (1,442) 1,525 8,998 0.05
SAT Buy 15.80 20.00 26.6 20.5 1.35 1.03 1.04 8.54 6.53 6.57 3.10 2.63 2.40 3 -2 -6 (1,759) (2,578) (3,179) 425 6,718 0.04
STANLY Buy 180.00 195.00 8.3 200.5 8.25 7.40 7.30 4.58 4.11 4.06 2.73 2.77 2.70 12 -3 -1 (5,296) (5,455) (5,742) 77 13,793 0.08
Ki 16.0 453 551 4.86 1,880,489 11.18
Large Banks
BBL Buy 176.50 205.00 16.1 207.8 6.50 7.00 7.50 3.68 3.97 4.25 - - - 1,909 336,911 2.00
KBANK Buy 155.00 155.00 - 165.8 4.00 3.78 3.78 2.58 2.44 2.44 - - - 2,393 370,955 2.20
KTB Buy 16.40 20.00 22.0 18.8 0.72 0.78 0.83 4.38 4.75 5.07 - - - 13,976 229,207 1.36
Mid/small banks
BAY Buy 32.25 39.00 20.9 36.7 1.01 1.32 1.15 3.14 4.11 3.56 - - - 7,356 237,223 1.41
KKP Neutral 68.50 70.00 2.2 74.5 5.00 4.64 4.13 7.30 6.78 6.02 - - - 847 58,002 0.34
LHFG Sell 1.30 1.40 7.7 1.5 0.04 0.04 0.05 3.39 3.36 3.52 21,184 27,539 0.16
TCAP Buy 55.75 63.00 13.0 59.5 2.60 6.80 3.54 4.66 12.20 6.35 - - - 1,165 64,955 0.39
TISCO Neutral 97.50 102.00 4.6 105.8 7.00 7.34 7.08 7.18 7.53 7.26 - - - 801 78,063 0.46
TMB Buy 1.60 1.90 18.8 1.7 0.07 0.06 0.06 4.38 3.75 3.92 - - - 43,852 70,163 0.42
C ce 23.0 1.88 1.85 2.00( 19.27 18.39 17.08 8 4 6 302,737 278,419 257,939 1,314,247 7.81
BIC Neutral 45.50 53.00 16.5 54.9 0.73 0.68 0.73 1.60 1.50 1.60| 16.03 15.57 15.04 5 2 3 155,208 152,496 150,302 4,007 182,310 1.08
CPALL Buy 76.00 98.00 28.9 92.2 1.20 131 1.49 1.58 1.72 1.96| 18.66 16.99 15.45 5 7 8 118,667 101,713 85,735 8,983 682,716 4.06
GLOBAL Buy 17.00 19.50 14.7 17.6 0.21 0.14 0.16 1.21 0.82 0.93| 23.70 23.57 21.21 21 -1 10 11,761 10,328 9,220 4,202 71,426 0.42
HMPRO Buy 16.50 19.00 15.2 18.3 0.35 0.38 0.44 2.12 2.33 2.64| 21.85 20.07 18.24 10 8 9 11,020 9,880 7,943 13,151 216,995 1.29
MAKRO Neutral 33.50 40.00 19.4 39.1 0.96 0.96 0.96 2.87 2.87 2.87| 16.11 1573 15.45 0 1 2 6,081 4,002 4,739 4,800 160,800 0.96
Construction Materials 16.9 4.46 4.00 4.25( 10.20 10.30 9.60 0 =il 7 186,123 197,325 205,242 552,320 3.28
Cement
ScC Buy 381.00 440.00 15.5 399.1 18.00 13.51 13.51 4.72 3.55 3.55 8.10 9.67 9.42 -9 -15 4 154,615 167,251 177,269 1,200 457,200 2.72
Sccc Buy 205.00 260.00 26.8 254.9 8.00 8.00 8.00 3.90 3.90 3.90( 10.72 10.62  10.10 4 0 4 28,277 27,317 26,031 298 61,090 0.36
Others
DCC Neutral 1.86 2.30 23.7 2.5 0.12 0.10 0.11 6.24 5.56 6.09 7.59 7.70 7.30 7 5 8 2,280 2,344 2,284 7,231 13,450 0.08
EPG Buy 7.35 8.50 15.6 8.8 0.22 0.22 0.25 2.99 3.00 3.47| 1439 13.19 11.58 -2 6 10 952 413 -341 2,800 20,580 0.12
Energy & Utilities 24.2 430 242 4.67| 9.46 14.17 7.54 -11 -3 103| 178,559 276,641 119,191 2,334,037| 13.87
Oil & Gas and Coal
PTT Buy 43.25 53.00 22.5 50.4 2.00 2.00 2.00 4.62 4.62 4.62 3.78 3.75 2.96 -2 -6 12 109,030 17,486 -124,260 28,563 1,235,350 7.34
PTTEP Buy 120.00 164.00 36.7 143.0 5.00 5.50 5.75 4.17 4.58 4.79 3.11 3.23 3.20 18 11 1 -79,887 -18,678 -20,157 3,970 476,398 2.83
Refineries
BCP Buy 25.00 33.00 32.0 31.5 1.35 0.40 1.40 5.40 1.60 5.60 7.15 10.13 7.10 -20 -22 34 38,652 46,761 41,808 1,377 34,423 0.20
ESSO Buy 7.40 9.60 29.7 8.6 0.30 0.00 0.60 4.05 0.00 8.11| 11.06 46.49 5.79 -59 -77 616 24,458 22,543 17,283 3,461 25,610 0.15
IRPC Buy 3.50 4.30 22.9 4.0 0.19 0.01 0.17 5.43 0.29 4.86 7.17 1497 6.78 -19 -53 103 55,028 52,253 42,212 20,434 71,520 0.43
SPRC Buy 9.95 11.00 10.6 10.8 0.59 0.20 0.44 5.96 2.01 4.42 8.98 13.05 4.67 -61 -35 149 -74 -2,608 -6,981 4,336 43,142 0.26
TOP Buy 69.00 79.00 14.5 74.8 2.65 1.20 3.10 3.84 1.74 4.49 6.23 11.36 7.12 -40 -28 87 -202 43,008 74,348 2,040 140,762 0.84
Utilities
GPSC Buy 81.50 95.00 16.6 82.8 1.25 1.25 1.40 1.53 1.53 1.72| 23.68 1523 16.40 22 181 16 16,829 101,737 84,250 2,820 229,808 1.37
TTW Neutral 13.60 14.00 2.9 14.7 0.60 0.60 0.60 4.41 4.41 441 1270 1221 11.19 3 3 5 6,592 5,906 3,811 3,990 54,264 0.32
WHAUP Buy 5.95 9.20 54.6 8.1 0.21 0.20 0.22 3.55 3.38 3.7 1070 11.31 10.18 50 -5 6 8,135 8,233 6,876 3,825 22,759 0.14
Finance & Securities 9.7 4.35 4.66 2.82 372,357 2.21
Credit card
AEONTS Buy 192.50 250.00 29.9 240.2 4.70 5.66 6.55 2.44 2.94 3.40 250 48,125 0.29
KTC Neutral 41.00 42.00 2.4 42.3 0.80 0.86 0.97 1.94 2.11 2.37 2,578 105,712 0.63
MTC Neutral 60.25 64.00 6.2 65.3 0.26 0.31 0.38 0.43 0.51 0.64 2,120 127,730 0.76
SAWAD Neutral 62.75 72.00 14.7 68.3 0.01 0.01 0.02 0.02 0.02 0.03 1,325 83,159 0.49
Securities
ASP Neutral 1.74 2.00 14.9 2.5 0.20 0.14 0.12 11.49 8.24 7.04 2,106 3,664 0.02
MBKET Sell 6.95 4.00 (42.4) 4.0 0.68 0.98 0.24 9.78 14.12 3.47 571 3,967 0.02
Food & Beverage 17.0 2.10 2.47 2,57| 15.57 12.38 11.66 17 22 5 474,119 447,847 441,028 480,492 2.86
CPF Buy 27.50 32.00 16.4 33.8 0.65 0.65 0.65 2.36 2.36 2.36| 1448 1196 11.45 16 18 4 297,260 280,684 279,445 8,611 236,809 1.41
MINT Buy 38.50 45.00 16.9 43.8 0.40 0.47 0.53 1.04 1.22 138/ 1853 13.50 12.44 40 35 7 114,098 108,872 105,698 4,619 177,832 1.06
TU Neutral 13.80 16.50 19.6 17.5 0.40 0.53 0.55 2.90 3.84 3.96| 1371 11.69 11.10 -6 13 3 62,760 58,291 55,886 4,772 65,851 0.39
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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
Health Care Services 12.7 1.88 1.96 2.19| 21.35 19.03 17.17 8 10 10 38,208 17,540 12,373 569,602 3.39
BCH Buy 17.40 20.50 17.8 19.7 022 023 027 1.26 1.35 1.57| 2125 19.39 16.84 8 9 15 4,044 3,739 3,608 2,494 43,391 0.26
BDMS Buy 24.60 28.00 13.8 27.0 032 033 039 1.30 1.34 1.57| 24.53 22.14 20.16 11 6 9 39,055 20,066 16,466 15,892 390,943 2.32
BH Neutral 135.50 145.00 7.0 141.9 290 2.64  2.69 2.14 1.95 1.99| 1462 15.16 14.50 4 -5 3 (5,414) (6,815) (8,169) 729 98,758 0.59
CHG Buy 2.64 2.80 6.1 2.9 0.05 0.05  0.05 1.89 1.83 2.04| 2830 23.82 21.00 6 19 13 718 867 639 11,000 29,040 0.17
RIH Buy 24.90 30.50 22.5 30.7 070 0.84 0.94 2.81 3.36 3.79] 18.04 14.65 13.34 12 21 12 (194) (316) (171) 300 7,470 0.04
Information & C ication Tect y 20.1 2.97 3.99 3.52| 9.64 9.66 9.39 0 0 7| 272,031 265,552 317,608 1,093,524 6.50
Mobile
ADVANC Buy 212.00 260.00 22.6 250.0 7.08 784 851 3.34 3.70 4.01 9.80 8.98 8.68 5 7 4 100,066 85,176 90,081 2,973 630,314 3.75
DTAC Neutral 53.50 63.00 17.8 59.6 1.01 194 138 1.89 3.63 2.59 8.18 6.63 6.80 -33 22 2 32,910 30,411 38,165 2,368 126,678 0.75
TRUE Neutral 4.44 5.00 12.6 5.5 0.09 0.07 0.01 2.03 1.67 0.27 5.30 8.49 8.12 23 -35 19 134,606 145,616 185,113 33,368 148,155 0.88
Other
INTUCH Buy 58.75 70.00 19.1 76.3 2.71 4.11 4.24 4.61 6.99 7.21 15.27 14.54 13.97 4 5 4 4,449 4,349 4,249 3,206 188,377 1.12
Insurance 50.4 4.35 3.96 4.36 42,040 0.25
BLA Buy 21.80 34.00 56.0 25.4 0.73 0.71 0.72 3.34 3.26 3.29 1,708 37,225 0.22
THRE Neutral 0.63 0.60 (4.8) 0.6 0.00 0.00 0.00 0.00 0.00 0.00 4,215 2,655 0.02
THREL Buy 3.60 4.40 22.2 4.4 0.35 0.31 0.35 9.72 8.62 9.80 600 2,160 0.01
Paper & Printing Materials 6.03 6.61 6.68) 6.11 515 4.67 86 9 0 199 -363 -915 6,468 0.04
UTP Neutral 9.95 10.70 7.5 11.5 0.60 0.66 0.66 6.03 6.61 6.68 6.11 5.15 4.67 86 9 0 199 -363 -915 650 6,468 0.04
Petrochemicals & Chemicals 35.6 3.98 2.87 4.15 7.08 10.61 6.06 2 -33 61 170,966 152,247 113,254 448,205 2.66
GGC Sell 10.50 11.00 4.8 12.7 0.00 0.15 0.32 0.00 1.43 3.02 9.34 14.05 5.83 -17 -27 115 -1,681 -793 -1,868 1,024 10,749 0.06
IVL Buy 34.75 50.00 43.9 42.8 1.40 1.40 1.40 4.03 4.03 4.03 7.13 9.10 6.22 30 -28 36 130,554 104,410 82,333 5,615 195,106 1.16
PTTGC Buy 53.75 70.00 30.2 59.0 4.25 1.70 2.90 7.91 3.16 5.40 4.78 8.67 6.12 -9 -44 34 42,093 48,631 32,789 4,509 242,351 1.44
Property D | 29.8 6.04 5.64 6.22| 14.83 16.34 14.26 1 -3 14 295,303 267,162 304,470 555,146 3.30
Industrial Estate
AMATA Buy 21.20 32.00 50.9 27.7 0.40 0.68 0.84 1.89 3.23 3.97| 1832 20.77 16.92 -14 34 25 9,397 25,866 26,728 1,067 22,620 0.13
AMATAV Neutral 4.88 5.20 6.6 5.2 0.04 0.04 0.04 0.81 0.81 0.83| 10.01 28.89 20.34 -13 -61 42 2,065 2,942 2,962 935 4,563 0.03
ROINA Buy 5.95 8.50 42.9 8.4 0.60 0.34 0.47 10.08 5.75 7.97| 10.89 9.60 8.34 1 13 11 21,701 21,451 20,111 2,020 12,022 0.07
WHA Buy 4.22 6.50 54.0 5.3 0.08 0.10 0.12 1.97 2.39 2.74| 27.83 23.13 20.29 -21 28 16 32,402 33,526 35,056 14,709 62,072 0.37
Real Estate Developer
AWC Buy 6.00 7.20 20.0 6.5 0.00 0.00 0.03 0.00 0.00 0.47| 4390 39.39 35.13 6 11 30 61,911 13,870 47,279 32,000 192,000 1.14
Residential
AP Buy 6.85 9.00 31.4 8.3 0.40 0.32 0.34 5.84 4.67 4.96 8.48 9.96 9.19 20 -18 7 19,323 17,632 17,155 3,146 21,549 0.13
LH Buy 9.80 13.00 32.7 11.6 0.75 0.71 0.76 7.65 7.28 7.71 12.02  13.67 13.12 -2 -10 5 42,832 46,347 47,630 11,950 117,107 0.70
LPN Neutral 4.60 5.00 8.7 4.9 0.60 0.46 0.45 13.04 10.10 9.84 6.43 6.98 7.63 27 -1 -2 4,813 5,707 6,654 1,476 6,788 0.04
PSH Neutral 15.50 20.50 32.3 17.1 1.55 1.59 1.62 10.00 10.24 10.48 7.16 7.08 7.01 6 3 3 25,655 26,760 28,015 2,189 33,922 0.20
QH Buy 2.68 3.50 30.6 3.2 0.22 0.17 0.18 8.21 6.48 6.81 9.74 12.61 11.55 15 -23 7 19,613 19,720 18,530 10,714 28,715 0.17
SIRI Neutral 1.11 1.50 35.1 1.1 0.08 0.12 0.15 7.21 11.24 13.10( 16.58 17.39 15.70 -19 -3 17 41,878 42,765 45,898 14,863 16,498 0.10
SPALIL Buy 17.40 20.00 14.9 21.4 1.00 0.95 1.01 5.75 5.48 5.80 6.64 6.58 5.93 4 -5 6 13,712 10,577 8,451 2,143 37,290 0.22
Tourism & Leisure 25.6 1.87 1.34 1.55| 10.66 12.12 11.07 5 -8 11 13,395 16,918 19,101 53,559 0.32
CENTEL Neutral 27.75 34.00 22.5 33.3 0.65 0.47 0.47 2.34 1.70 1.70 8.59 10.57 10.64 5 -14 4 4,843 7,198 9,472 1,350 37,463 0.22
ERW Buy 6.40 8.50 32.8 7.3 0.09 0.06 0.09 1.41 0.98 1.41 12.73  13.67 11.50 4 -2 18 8,551 9,720 9,629 2,515 16,097 0.10
Transportation & Logistics 8.2 4.92 1.59 2.15| 21.61 23.46 18.67 -11 -5 46 148,763 139,805 115,131 1,279,047 7.60
Aviation
AAV Buy 2.20 4.60 109.1 3.6 0.34 0.02 0.07 15.23 0.76 3.15| 13.17 11.98 7.65 -53 13 60 16,680 17,473 18,123 4,850 10,670 0.06
AOT Neutral 75.50 80.00 6.0 80.6 1.05 0.88 0.95 1.39 1.16 1.26| 27.19 26.33 24.07 10 3 9 -54,899 -62,213 -66,382 14,286 1,078,570 6.41
THAI Sell 6.90 6.50 (5.8) 5.6 0.00 0.00 0.00 0.00 0.00 0.00| 11.12 22,65 10.59 -43 -51 113 137,585 135,857 135,205 2,183 15,061 0.09
Mass Transit
BTS Buy 13.70 16.00 16.8 15.2 0.42 0.61 0.57 3.07 4.44 4.18| 3497 32.87 32.36 42 15 0 49,398 48,688 28,185 12,755 174,746 1.04
Infrastructure Fund 7.55 7.71 8.69| 15.26 25,740 24,805 37,929 318,007 1.89
BTSGIF Neutral 10.40 11.00 5.8 10.8 0.78 0.80 1.01 7.50 7.72 9.68| 13.31 12.83 10.22 -2 4 26 -67 -50 -62 5,788 60,195 0.36
DIF Buy 16.80 19.50 16.1 18.3 1.02 1.04 1.05 6.04 6.18 6.25| 19.02 17.41 16.03 52 19 8 25,844 26,135 25,946 10,632 178,612 1.06
JASIF Buy 9.90 12.50 26.3 11.5 0.90 0.91 1.01 9.09 9.23 10.16( 10.03 9.84 9.69 0 0 74 -37 -1,280 12,044 8,000 79,200 0.47
REITs EilE 5.20 5.31| 18.93 18.35 17.93 1,907 1,887 1,857 13,037 0.08
GVREIT Neutral 16.00 16.00 - 16.9 0.82 0.83 0.85 5.13 5.20 5.31 18.93 18.35 17.93 4 3 2 1,907 1,887 1,857 815 13,037 0.08
mai 6.42 6.27 6.75 5.58 5.60 4.38 427 875 -654 5,718 0.03
DOD Neutral 7.65 8.80 15.0 8.8 0.71 0.63 0.69 9.29 8.17 9.04 8.15 8.64 7.55 15 123 11 -425 150 158 410 3,137 0.02
JKN Buy 4.78 12.00 151.0 9.6 0.17 0.21 0.21 3.56 4.38 4.45 3.01 2.55 1.20 39 20 15 852 725 -812 540 2,581 0.02
SCBS Coverage 1581.90 19.4 3.24 3.22 342 | 1057 11.26 9.93 -1 -5 13| 2,080,657 2,058,533 1,901,800 11,024,476 65.53
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CG Rating 2019 Companies with CG Rating

AAAAA

AAV, ADVANC, AIRA, AKP, AKR, AMA, AMATA, AMATAV, ANAN, AOT, AP, ARROW, BAFS, BANPU, BAY, BCP, BCPG, BOL, BRR, BTS, BTW, BWG, CFRESH, CHEWA, CHO, CK, CKP, CM, CNT, COL, COMAN, CPALL,
CPF, CPI, CPN, CSS, DELTA, DEMCO, DRT, DTAC, DTC, EA, EASTW, ECF, EGCO, GBX, GC, GCAP, GEL, GFPT, GGC, GOLD, GPSC, GRAMMY, GUNKUL, HANA, HARN, HMPRO, ICC, ICHI, III, ILINK, INTUCH,
IRPC, IVL, JKN, JSP, K, KBANK, KCE, KKP, KSL, KTB, KTC, KTIS, LH, LHFG, LIT, LPN, MAKRO, MALEE, MBK, MBKET, MC, MCOT, MFEC, MINT, MONO*, MTC, NCH, NCL, NKI, NSI, NVD, NYT, OISHI, OTO, PAP,
PCSGH, PDJ, PG, PHOL, PJW, PLANB, PLANET, PORT, PPS, PR9, PREB, PRG, PRM, PSH, PSL, PTG, PTT, PTTEP, PTTGC, PYLON, Q-CON, QH, QTC, RATCH, ROBINS, RS, S, S & J, SABINA, SAMART, SAMTEL,
SAT, SC, SCB, SCC, SCCC, SCN, SDC, SEAFCO, SEAOIL, SE-ED, SELIC, SENA, SIS, SITHAI, SNC, SORKON, SPALI, SPI, SPRC, SSSC, STA, STEC, SVI, SYNTEC, TASCO, TCAP, THAI, THANA, THANI, THCOM,
THIP, THREL, TIP, TISCO, TK, TKT, TMB, TMILL, TNDT, TOA, TOP, TRC, TRU, TRUE, TSC, TSR, TSTH, TTA, TTCL, TTW, TU, TVD, TVO, U, UAC, UV, VGI, VIH, WACOAL, WAVE, WHA, WHAUP, WICE, WINNER
AADLA

2S, ABM, ADB, AF, AGE, AH, AHC, AIT, ALLA, ALT, AMANAH, AMARIN, APCO, APCS, AQUA, ARIP, ASAP, ASIA, ASIAN, ASIMAR, ASK, ASN, ASP, ATP30, AUCT, AYUD, B, BA, BBL, BDMS, BEC, BEM, BFIT, BGC,
BGRIM, BIZ, BIC, BICHI, BLA, BPP, BROOK, CBG, CEN, CENTEL, CGH, CHG, CHOTI, CHOW, CI, CIMBT, CNS, COLOR, COM7, COTTO, CRD, CSC, CSP, DCC, DCON, DDD, DOD, EASON, ECL, EE, EPG, ERW,
ESTAR, ETE, FLOYD, FN, FNS, FORTH, FPI, FPT, FSMART, FSS, FVC, GENCO, GJS, GL, GLOBAL, GLOW, GULF, HPT, HTC, HYDRO, ICN, IFS, INET, INSURE, IRC, IRCP, IT, ITD*, ITEL, ], JAS*, JCK, JCKH,
JMART, JMT, JWD, KBS, KCAR, KGI, KIAT, KOOL, KWC, KWM, L&E, LALIN, LANNA, LDC, LHK, LOXLEY, LRH, LST, M, MACO, MAJOR, MBAX, MEGA, METCO, MFC, MK, MODERN, MOONG, MPG, MSC, MTI, NEP,
NETBAY, NEX, NINE, NOBLE, NOK, NTV, NWR, OCC, OGC, ORI, OSP, PATO, PB, PDG, PDI, PL, PLAT, PM, PPP, PRECHA, PRIN, PRINC, PSTC, PT, QLT, RCL, RICHY, RML, RWI, S11, SAAM, SALEE, SAMCO,
SANKO, SAPPE, SAWAD, SCG, SCI, SCP, SE, SFP, SIAM, SINGER, SIRI, SKE, SKR, SKY, SMIT, SMK, SMPC, SMT, SNP, SONIC, SPA, SPC, SPCG, SPVI, SR, SRICHA, SSC, SSF, SST, STANLY, STPI, SUC, SUN,
SUSCO, SUTHA, SWC, SYMC, SYNEX, T, TACC, TAE, TAKUNI, TBSP, TCC, TCMC, TEAM, TEAMG, TFG, TFMAMA, THG, THRE, TIPCO, TITLE, TIW, TKN, TKS, TM, TMC, TMD, TMI, TMT, TNITY, TNL, TNP, TNR,
TAO,%,LPA’ TPAC, TPBI, TPCORP, TPOLY, TRITN, TRT, TSE, TSTE, TVI, TVT, TWP, TWPC, UBIS, UEC, UMI, UOBKH, UP, UPF, UPOIC, UT, UWC, VNT, WIIK, XO, YUASA, ZEN, ZMICO

A, ABICO, ACAP*, AEC, AEONTS, AJ, ALUCON, AMC, APURE, AS, ASEFA, AU, B52, BCH, BEAUTY, BGT, BH, BIG, BLAND, BM, BR, BROCK, BSBM, BSM, BTNC, CCET, CCP, CGD, CHARAN, CHAYO, CITY, CMAN,
CMC, CMO, CMR, CPL, CPT, CSR, CTW, CWT, D, DIMET, EKH, EMC, EPCO, ESSO, FE, FTE, GIFT, GLAND, GLOCON, GPI, GREEN, GTB, GYT, HTECH, HUMAN, THL, INGRS, INOX, JTS, JUBILE, KASET, KCM, KKC,
KWG, KYE, LEE, LPH, MATCH, MATI, M-CHAI, MCS, MDX, META, MGT, MID, MM, MVP, NC, NDR, NER, NNCL, NPK, NUSA, OCEAN, PAF, PF, PICO, PIMO, PK, PLE, PMTA, POST, PPM, PROUD, PTL, RCI, RIH,
ROJINA, RPC, RPH, SF, SGF, SGP, SKN, SLP, SMART, SOLAR, SPG, SQ, SSP, STI, SUPER, SVOA, TCCC, THE, THMUI, TIC, TIGER, TNH, TOPP, TPCH, TPIPP, TPLAS, TQM, TTI, TYCN, UTP, VCOM, VIBHA, VPO,
WIN, WORK, WP, WPH, ZIGA

Corporate Governance Report

The material contained in this publication is for general information only and is not intended as advice on any of the matters discussed herein. Readers and others should perform their own independent
analysis as to the accuracy or completeness or legality of such information. The Thai Institute of Directors, its officers, the authors and editor make no representation or warranty as to the accuracy,
completeness or legality of any of the information contained herein. By accepting this document, each recipient agrees that the Thai Institute of Directors Association, its officers, the authors and editor shall
not have any liability for any information contained in, or for any omission from, this publication.

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 mcludmg listed companles qualified in the "no announcement of the results" clause from 1 January 2018 to 25 October 2019) is publicized.

* udEvvEanssumsviaguiisaasusinifiamunisifuguaians wu asnssvinAatAe dundnning nsmase aassldu fludu denisladaya CGR msaszuiindozmdonanisznavsie

Anti-corruption Progress Indicator

Certified (165un155usav)

ADVANC, AIE, AKP, AMANAH, AP, APCS, AQUA, ARROW, ASK, ASP, AYUD, BAFS, BANPU, BAY, BBL, BCH, BCP, BCPG, BGRIM, BICHI, BKI, BLA, BROOK, BRR, BSBM, BTS, BWG, CEN, CENTEL, CFRESH, CGH,
CHEWA, CIG, CIMBT, CM, CNS, COM7, CPALL, CPF, CPI, CPN, CSC, DCC, DEMCO, DIMET, DRT, DTAC, DTC, EASTW, ECL, EGCO, FE, FNS, FSS, GBX, GC, GCAP, GEL, GFPT, GGC, GJS, GLOW, GOLD, GPSC,
GSTEEL, GUNKUL, HANA, HARN, HMPRO, HTC, ICC, IFS, INET, INSURE, INTUCH, IRPC, IVL, K, KASET, KBANK, KBS, KCAR, KCE, KGI, KKP, KSL, KTB, KTC, KWC, L&E, LANNA, LHK, LPN, LRH, M, MAKRO,
MALEE, MBAX, MBK, MBKET, MC, MCOT, MFC, MINT, MONO, MOONG, MSC, MTI, NBC, NINE, NKI, NMG, NNCL, NSI, OCC, OCEAN, OGC, PAP, PATO, PB, PCSGH, PDG, PDI, PDJ, PE, PG, PHOL, PL, PLANB,
PLANET, PLAT, PM, PPP, PPS, PREB, PRG, PRINC, PSH, PSTC, PT, PTG, PTT, PTTEP, PTTGC, PYLON, Q-CON, QH, QLT, QTC, RATCH, RML, ROBINS, S & J, SABINA, SAT, SC, SCB, SCC, SCCC, SCG, SCN, SE-ED,
SELIC, SENA, SGP, SIRI, SIS, SITHAI, SMIT, SMK, SMPC, SNC, SNP, SORKON, SPACK, SPC, SPI, SPRC, SRICHA, SSF, SSI, SSSC, SST, STA, SUSCO, SVI, SYNTEC, TASCO, TCAP, TFG, TFI, TFMAMA, THANI,
THCOM, THIP, THRE, THREL, TIP, TIPCO, TISCO, TKT, TMB, TMD, TMILL, TMT, TNITY, TNL, TNP, TNR, TOG, TOP, TPA, TPCORP, TRU, TRUE, TSC, TSTH, TTCL, TU, TVD, TVI, TWPC, U, UBIS, UEC, UKEM,
UOBKH, VGI, VIH, VNT, WACOAL, WHA, WICE, WITK

Declared (Uszaeanuisuai)

2S, ABICO, AF, Al AIRA, ALT, AMA, AMARIN, AMATA, ANAN, B, BM, BPP, BUI, CHG, CHO, CHOTI, CHOW, CI, CMC, COL, DDD, DELTA, EFORL, EPCO, ESTAR, ETE, FPI, FTE, ICHI, INOX, IRC, ITEL, JAS, JSP,
JTS, KWG, LDC, LIT, META, MFEC, MPG, NEP, NOK, NWR, ORI, PRM, PSL, ROINA, RWI, SAAM, SAPPE, SCI, SEAOIL, SHANG, SKR, SPALI, STANLY, SYNEX, TAE, TAKUNI, TMC, TOPP, TPP, TRITN, TVO, UV,
UWC, WHAUP, XO, YUASA, ZEN

N/A

7UP, A, A5, AAV, ABM, ACAP, ACC, ACE, ACG, ADB, AEC, AEONTS, AFC, AGE, AH, AHC, AIT, AJ, AJA, AKR, ALL, ALLA, ALUCON, AMATAV, AMC, AOT, APCO, APEX, APP, APURE, AQ, ARIN, ARIP, AS, ASAP,
ASEFA, ASIA, ASIAN, ASIMAR, ASN, ATP30, AU, AUCT, AWC, B52, BA, BAT-3K, BC, BCT, BDMS, BEAUTY, BEC, BEM, BFIT, BGC, BGT, BH, BIG, BIZ, BIC, BKD, BLAND, BLISS, BOL, BR, BROCK, BSM, BTNC,
BTW, CAZ, CBG, CCET, CCP, CGD, CHARAN, CHAYO, CHUO, CITY, CK, CKP, CMAN, CMO, CMR, CNT, COLOR, COMAN, COTTO, CPH, CPL, CPR, CPT, CPW, CRANE, CRD, CSP, CSR, CSS, CTW, CWT, D, DCON,
DCORP, DOD, DOHOME, DTCI, EA, EASON, ECF, EE, EIC, EKH, EMC, EPG, ERW, ESSO, EVER, F&D, FANCY, FLOYD, FMT, FN, FORTH, FPT, FSMART, FVC, GENCO, GIFT, GL, GLAND, GLOBAL, GLOCON, GPI,
GRAMMY, GRAND, GREEN, GSC, GTB, GULF, GYT, HFT, HPT, HTECH, HUMAN, HYDRO, ICN, IFEC, IHL, III, ILINK, ILM, INGRS, INSET, IP, IRCP, IT, ITD, J, JCK, JCKH, JCT, JKN, JMART, JMT, JUBILE, JUTHA,
JWD, KAMART, KC, KCM, KDH, KIAT, KKC, KOOL, KTECH, KTIS, KUMWEL, KWM, KYE, LALIN, LEE, LH, LHFG, LOXLEY, LPH, LST, MACO, MAJOR, MANRIN, MATCH, MATI, MAX, M-CHAI, MCS, MDX, MEGA,
METCO, MGT, MIDA, MILL, MITSIB, MID, MK, ML, MM, MODERN, MORE, MPIC, MTC, MVP, NC, NCH, NCL, NDR, NER, NETBAY, NEW, NEWS, NEX, NFC, NOBLE, NPK, NTV, NUSA, NVD, NYT, OHTL, OISHI,
OSP, OTO, PACE, PAE, PAF, PERM, PF, PICO, PIMO, PJW, PK, PLE, PMTA, POLAR, POMPUI, PORT, POST, PPM, PPPM, PR9, PRAKIT, PRECHA, PRIME, PRIN, PRO, PROUD, PTL, RAM, RBF, RCI, RCL, RICH,
RICHY, RJH, ROCK, ROH, RP, RPC, RPH, RS, RSP, S, S11, SAFARI, SALEE, SAM, SAMART, SAMCO, SAMTEL, SANKO, SAUCE, SAWAD, SAWANG, SCP, SDC, SE, SEAFCO, SEG, SF, SFP, SGF, SHR, SIAM, SIMAT,
SINGER, SISB, SKE, SKN, SKY, SLP, SMART, SMT, SOLAR, SONIC, SPA, SPCG, SPG, SPORT, SPVI, SQ, SR, SSC, SSP, STAR, STARK, STC, STEC, STHAI, STI, STPI, SUC, SUN, SUPER, SUTHA, SVH, SVOA, SWC,
SYMC, T, TACC, TAPAC, TBSP, TC, TCC, TCCC, TCJ, TCMC, TCOAT, TEAM, TEAMG, TGPRO, TH, THAI, THANA, THE, THG, THL, THMUI, TIGER, TITLE, TIW, TK, TKN, TKS, TM, TMI, TMW, TNDT, TNH, TNPC,
TOA, TPAC, TPBI, TPCH, TPIPL, TPIPP, TPLAS, TPOLY, TPS, TQM, TR, TRC, TRT, TRUBB, TSE, TSF, TSI, TSR, TSTE, TTA, TTI, TTT, TTW, TVT, TWP, TWZ, TYCN, UAC, UMI, UMS, UNIQ, UP, UPA, UPF, UPOIC,
UREKA, UT, UTP, UVAN, VARO, VCOM, VI, VIBHA, VL, VNG, VPO, VRANDA, WAVE, WG, WIN, WINNER, WORK, WORLD, WP, WPH, WR, YCI, 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.




nsoiNw4 — aunoulknd

AR 19 5U 2, 20-21, oxms 3 Tnewnrdsel Uish wanis,
QUUSTONTAIBN IWDDCBNS IICDEDNS

nsvinwe 10900

TnsFiwri: 0 2949 1000

Insans: 0 2949 1001

NSOINWY — &auss

130-132 evmsauss moioos 1 15U G nuudng
IIO0aUWT IIaUNUIU

nsoinw< 10330

TInsAwr : 0 2686 2068

Insans: 0 2263 3822

NSOINWY — &ENEUUNS

269 YUNUURSYNSD-0SONS 10bUDUUSIU I0QUDIUUSUFOISWNE
nsoinw< 10100

TnsAwr: 0 2688 9200

Insans: 0 2688 9020

NSPINWH — e iBunsawas 19aciina

199, 199/1, 199/2 K 6 15U 3 chualansbRu Sinoudikny
uunus 11140

TnsAiwri: 0 2949 1358

Insans: 0 2194 2896

nsoINWA — andiBunsawans) Juinda

7/222 AuemsmiBunsawansn Tuinan Koviaun K414 (5u 4
QUUUSUSI3BUT 1J009S0USUSUNS 1AU0NONUOE

nsoinw 10700

InsAwri: 0 2949 1429

Insans: 0 2884 7962

NSYINWY — anunswnsud

270 DUUWSSW 6 Iovriownin
1UASWING  NsLINWUFMIUAS 10400
InsAwr: 0-2049-1424

Insans: 0-2354-5590

Baolhu — anviBevlnu

90/1 gucr 512 U 5 Tnsomsiios wosa Tdlua wisn ©1ms
nUUUROA

chuareen anaiboviBaviky Bevlky 50100

InsAwr: 0-5323-5933

Insans: 0-5323-5944

Bavlku — anumiw

17 15U 2 nuurhiw chuaibaanu SiNoIDodIBaDTHU
Bewlky 50000

InsAiwr: O 5381 8422

Insans : 0 5381 8433

malhnd - anvnuUSINSEUG (Kalknd)

16/4 U 2 nuUSUNSBUEG chuamalknd eineralky
avuan 90110

InsAiwr: 0 7420 9788

Insans: 0 7420 9737



	000Content_Thai
	1Q20 Strategy_Thai
	23-26 BBL_Thai
	27-30 TCAP_Thai
	31-34 IVL_Thai
	35-38 TOP_Thai
	39-42 BCH_Thai
	43-44 Sector - Auto_Thai
	45-46 Sector - Aviation_Thai
	47-48 Sector - Bank_Thai
	49-50 Sector - Commerce_Thai
	51-52 Sector - Conmat_Thai
	53-54 Sector - Energy_Thai
	55-56 Sector - Finance_Thai
	57-58 Sector - Food_Thai
	59-60 Sector - Healthcare_Thai
	61-62 Sector - IE_Thai
	63-64 Sector - Insurance_Thai
	65-66 Sector - Petrochemical_Thai
	67-68 Sector - Prop_Thai
	69-70 Sector - Securities_Thai
	71-72 Sector - Telecom_Thai
	73-74 Sector - Tourism_Thai

