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SCBS strategy

SET index Close: 24/3/2020 1,033.84 +9,38/+0.92% Bt64,119mn
SET50 index Close: 24/3/2020 691.15 +11.08 / +1.63% Bt45,999mn
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SCBS

Top picks 2Q63

Rating Price TP ETR
(Bt) (Bt) (%)
BDMS Buy 17.80 28.0 59.3
BEM Buy 6.70 10.4 56.3
BTS Buy 8.25 13.6 71.2
CPF Buy 22.50 34.0 54.2
MINT Buy 13.70 36.0 165.7
PE (x) EPS growth (%)
20F 21F 20F 21F
BDMS 27.5 22.6 6 22
BEM 36.5 27.4 10 33
BTS 35.5 32.7 17) 9
CPF 11.5 10.7 13 8
MINT 13.5 9.8 (33) 37
Average 24.9 20.6 (4) 22
PBV (x) ROE (%)
20F 21F 20F 21F
BDMS 3.1 3.0 11 13
BEM 1.9 1.4 6 6
BTS 1.7 1.8 4 4
CPF 0.8 0.8 7 8
MINT 0.7 0.7 5 7
Average 1.7 1.5 7 8
Div. Yield (%) EV/EBITDA (x)
20F 21F 20F 21F
BDMS 2.0 2.4 15.8 13.4
BEM 1.1 1.5 22.7 18.0
BTS 6.3 4.6 20.5 18.9
CPF 3.1 3.1 9.9 9.8
MINT 3.0 4.1 8.9 7.6
Average 3.1 3.1 15.6 13.5
undasien

as.dudnd uusdus
Tniessinisasnuiladafiugiu
AUNANNTWE

anddu anefauanen
fnjasgvinnsasnuiladafiugiu
AUnAnNIwel

aragudNslugiuvinauassaeuaiudl



nagnsMsavnu

SCBS

nagunsn1saInu: 2Q63
“3 3nq6tan”

uysan ANty iy 3 Inadwsang Au: Inadsnsisagy Inaftdsesia uaringfnisdu (lasan 3
mﬂﬁﬁﬁmmmmwunu mﬁuLwammuwuo‘tmnqmmmu 11ALERINLATIAUND funauadinad Aa
msszunatnalivih lanzasdalialaia-19 defiiszanunia 300,000 auauihea uarilszanuunin

16,000 au (&adin

Figure 1: 3hunugiiha: nsedhludu vindunATuiaug

No. of patient: World , China and Rest of the World (Persons)

450,000 -
400,000 -
350,000 -
300,000 -
250,000 -
200,000 -
150,000 -
100,000
50,000

27-01-20

10-02-20

No. of patient: Selected country (Persons)

90,000 A China
80,000 - 81,601
ll 383,256 70’000 i —Italy
1
/' 301,655 60,000 - 63,927 _ __ United States
’/ 50,000 A
J 40,000 - ,l 42,853 == Germany
e 30,000 -
v 50000 Y 222189:12 Iran
81,601 10,000 A Z ! = France
; 0 S B e S -~ 827
o o o o o o Date O O O © © © © © O :3 —Japan
oY g g q YN q A
S 8 8 8 8 8 5 538 338383383883 Thailand
I T SR SN S RN h AN A O
~— o~ o o i o~ o o o — ~— o~ o o ~— o

Source: CEIC, SCBS Investment Research
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Figure 6: 3 snasn1siiaaninganisiunazringaiedsugia
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Injection

Subsidized Lessen fixed
wage cost cost

Source: SCBS Investment Research
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Figure 8: unasnisussimnansznuinia-19 aasiguiaciieg walan
Government measure to combat COVID-19

Government Measure GDP Detail

$bn $bn Size of GDP
World bank 12.0 Virus aid for developing economies
IMF 10.0 Loans for small countries
Japan 137.0 4,872 2.81% Soft loans
South Korea 39.0 1,531 2.55% Budget for medical aid
Australia 108.6 1,323 8.21% Welfare for low-income earners
Indonesia 2.2 1,015 0.22% Grant to local government
Thailand 16.2 455 3.55% Soft loans and cash handout
Singapore 4.5 324 1.39% Support business
Hong Kong 15.5 341 4.55% Cash payment
Malaysia 4.6 315 1.46% Business aid
Italy 27.8 1,943 1.43% Aid for worker
Germany 384.5 3,693 10.41% Business aid (borrow from state bank)
USA 8.4 19,485 0.04% Emergency spending bill for health issue
USA* 2,000.0 19,485 10.26% Latest White House proposal
Canada 0.8 1,647 0.05% Economic stimulus
UK 14.8 2,638 0.56% Lessen the impact of the affected
France 50.0 2,582 1.93% Compensation, loan guarantees, etc.
Switzerland 10.6 679 1.56% Support SMEs and workers
Saudi 13.3 687 1.94% Loan for SMEs
UAE 27.2 383 7.10% Soft loans
Egypt 6.4 235 2.72% Budget for medical aid
Sum 2,871 88,081 3.26%

Source. Bloomberg, Various Source, SCBS Investment Research
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Figure 9: awanisaidasinisaunasnaavidsugialan: wivilu 3 nsei

2018 2019 2020 Base 2020 Moderate 2020 Severe
COVID-19 ends May July Dec
World 3.6 2.9 1.1 -0.2 -1.2
China 6.7 6.1 5.0 4.6 3.7
Japan 0.3 0.7 -1.9 -4.4 -7.8
Thailand 4.2 2.4 -0.2 -1.2 -3.8
us 2.9 2.3 1.1 -0.2 -2.2
Euro Area 1.9 1.2 -1.2 -3.6 -7.0

Source. CEIG, SCBS Investment Research
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Figure 10: aan1saitasugAalnail 2563

Component 2018 2020 (F)
% YoY Mar'2

GDP 0.0-(-0.4)
Priv Con 4.6 4.4 0.4-0.8
Priv Inv 3.9 2.7 (-1.9)-(-2.3)
Pub Con 1.8 2.0 1.7-2.1
Pub Inv 3.3 1.1 3.7-4.1
Export Value 7.2 =40 (-7.3)-(-7.7)
No. of Tourist 7.5 (39.7mn) 4.0 (39.8mn) -23.0 (30.6mn)
Import Value 14.3 (-3.6) (-9.5)-(-9.9)
HL Inflation 1.1 0.8 0.3
Current Account (% GDP) 5.6 6.7 4.5
USDTHB (avg.) 32.3 30.5 32.5-33.5
RP (%, eoy) 1.75 1.25 0.00-0.25

Source: CEIC, SCBS Investment Research
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Source: World Health Organization, SCBS Investment Research
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Figure 17: Nymex crude oil managed money net position

Source: Bloomberg, SCBS Investment Research

2) muu ﬂsmmmsasnsmommmnamstuu‘iumumnmmsmumamommﬁ LRZAANTIUANA
ﬁsnamamao amaumaﬂamumumaam aﬂamumumsaouuuaﬂm crack spread Aanasuadlse
Adu mamms“muua“imiﬁuuomaswuianmumaﬁmumu 1sa’n downside fidrfdn twse
w{usenaunis onshore offshore wag shale oil Liaunsavinalsisedud Lwa'ﬁ"qmﬂumummaﬂaum

US$40/bbl Tunivnadudu s lidainahuazlfuddunsedrlaulnuasiadala AU UTTRUDAN
ANRIRANTITNAG LG

Figure 18: nanatisivagluniiz backwardation
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Source: CFTC, SCBS Investment Research

Figure 19: US high yield spread

Source: Bloomberg, SCBS Investment Research
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Figure 20: High yield credit spread uanaunauananuknssy
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Bloomberg, SCBS Investment Research

Source: Bloomberg, SCBS Investment Research
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Source.: Markit, SCBS Investment Research
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Figure 32: Valuation scorecard - s1unaugnaiinssy
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Net Profit (Btm) Growth (%) P/E Using FY20  Using FY21
18A 19A 20F 21F 19A 20F 21F Lower bound Market cap Market cap
Agribusiness 1,038 1,195 1,061 1,149 15.2 (11.2) 8.3 10 10,614 11,493
Automotive 4,533 3,591 2,152 4,096 (20.8) (40.1) 90.4 8 17,215 32,770
Banking 202,767 211,515 180,404 200,906 43 (14.7) 11.4 9 1,623,633 1,808,152
Commerce 41,137 44,136 45,190 49,298 7.3 2.4 9.1 22 994,182 1,084,565
Construction Materials 49,653 37,514 39,687 43,094 (24.4) 5.8 8.6 11 436,555 474,032
Energy & Utiities 189,688 152,854 142,819 177,195 (19.4) (6.6) 24.1 12 1,713,824 2,126,335
Finance & Securities 21,156 24,599 25,153 28,765 16.3 2.3 14.4 14 352,140 402,707
Food & Beverage 23,296 32,970 27,803 30,537 41.5 (15.7) 9.8 16 444,848 488,596
Health Care Services 15,321 21,498 16,054 18,935 40.3 (25.3) 17.9 30 481,621 568,051
Information & Communication Technology 43,839 55,414 48,120 50,212 26.4 (13.2) 4.3 16 769,917 803,386
Insurance 4,212 4,705 4,318 5,387 11.7 (8.2) 24.7 10 43,181 53,868
Paper & Printing Materials 777 863 861 888 11.1 0.2) 3.0 10 8,614 8,876
Petrochemicals & Chemicals 65,374 17,028 25,492 40,372 (74.0) 49.7 58.4 10 254,918 403,720
Property Development 38,685 38,441 36,982 40,281 (0.6) (3.8) 8.9 9 332,840 362,530
Tourism & Leisure 2,714 2,190 1,379 1,896 (19.3) (37.0) 37.5 10 13,787 18,964
Transportation & Logistics 21,806 25,663 16,787 30,815 17.7 (34.6) 83.6 30 503,615 924,465
SCBS Coverage 725997 674,177 614,262 723,826 (7.1) (8.9) 17.8
Others 191,985 172,787 191,985 111 13 2,246,230 2,246,230
Implied EPS (divisor 10740) 81 73 85

Figure 33: Earnings Yield Gap uazwasauunuluszas 1 flziheuin  Figure 34: Forward P/E
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Market cap 1la3ifu vs yasin1sadsiad uazdunuianisleun

Premium/(Discount) to liquidation value Premium/(Discount) to acquisition cost Premium/(Discount) to liquidation value Premium/(Discount) to acquisition cost

TOA 760% 540% IMPACT 2% 2%

TTW 577% 103% MINT -1% -57%
ADVANC 537% 257% CENTEL 2% 4%

CPALL 526% 155% SCC -3% -32%
M 512% 199% MBK -3% -45%
AOT 448% 332% BPP -4% -27%
0ospP 437% 503% KTIS -6% -20%
PB 426% 282% PRINC -6% -17%
MAKRO 414% 521% DELTA 7% 82%

BH 414% 313% TU 7% -40%
CHG 397% 421% SPF -12% 3%

com7 395% 346% HANA -14% 11%

HMPRO 392% 365% EGATIF -15% 3%

BEM 385% -5% SPCG -16% -33%
CBG 368% 358% TFFIF -17% 403%
GULF 315% 164% WHA -18% -49%
INTUCH 261% 291% VNT -18% 68%

EA 231% 101% CKP -23% -54%
BCH 212% 150% TPIPP -25% -29%
TFMAMA 197% 194% WHAUP -25% -43%
BDMS 188% 179% BCT -27% -23%
VGI 173% 190% GLAND -30% -27%
MEGA 144% 173% GOLD -31% -54%
CRC 142% 120% SPC -32% -9%

GLOBAL 130% 58% GFPT -34% -36%
ACE 108% 78% QH -34% -54%
RAM 104% 112% SPALL -36% -46%
TVO 88% 121% DIF -37% -34%
GPSC 86% -29% suc -38% -44%
DTAC 71% -22% CPF -42% -63%
BGRIM 63% 43% SGP -43% -59%
PLANB 60% 188% VL -43% -63%
BIC 57% -48% BTSGIF -44% -33%
TASCO 57% 68% ICC -44% -48%
CPNREIT 53% 38% STA -47% -67%
OISHI 50% 123% JASIF -48% -50%
PTG 44% 45% SPRC -50% -50%
BTS 42% -15% JAS -52% 1252%
AWC 41% 20% PTT -53% -40%
DOHOME 38% -24% PTTEP -55% -38%
THG 36% 18% STEC -57% 43%

MAJOR 35% 33% AMATA -58% -61%
VIBHA 34% 26% ESSO -59% 71%
EASTW 29% -20% AP -60% -76%
TFG 28% -26% TRUE -60% -72%
CPN 26% 75% PSH -62% -72%
Sccc 24% -47% CK -62% -61%
RATCH 21% -21% FPT -63% -79%
KCE 20% 28% IRPC -65% -72%
GUNKUL 15% -46% TOP -66% -64%
LH 14% -19% BCP -68% -78%
GVREIT 11% 6% PTTGC -68% 71%
BAFS 10% -6% TPIPL -72% -79%
BCPG 4% “41% BANPU -78% -87%
FTREIT 3% -6% BLAND -81% -73%

Source: SCBS Investment Research

AausEINIsalun1suvdu — dvAudasidrunenisiiu

Bottom 20

GULF 2.2 COM7 1.5
PTTEP 2.2 KTC 1.4
ERW 2.2 DELTA 1.4
GUNKUL 2.2 RATCH 1.4
EA 2.2 BANPU 1.4
BGC 2.1 LH 1.4
CENTEL 2.0 JAS 1.4
ORI 2.0 STEC 1.4
BCH 2.0 TTW 1.3
PSL 2.0 QH 1.3
MAJOR 2.0 BCPG 1.3
SPRC 2.0 PSH 1.2
IRPC 2.0 CK 1.2
CBG 1.9 AP 1.2
PTG 1.9 SPALI 1.2
PTT 1.9 VGI 1.2
BDMS 1.9 BPP 1.1
CPN 1.9 IMT 0.8
AOT 1.9 BEC 0.7
BGRIM 1.9 STPI 0.3

Source: SCBS Investment Research
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Figure 35: Valuation table

SCBS

Visibility score

Visibiity Bottom 20 Visibity
Revenue Earnings Operating profit Revenue Earnings Operating profit  ROE Score
KCE 0.2 -0.3 -0.2 2.2 0.6
SGP 0.2 -0.2 -0.4 2.0 0.5
BANPU -0.1 -0.1 0.2 0.6 0.5
PTTEP -0.2 0.4 -0.4 0.5 0.5
INTUCH -1.1 -0.3 0.3 3.3 0.5
ESSO -0.2 -0.1 -0.2 0.8 0.5
TOP 0.0 -0.4 -0.5 1.9 0.5
. . . R . STA -0.1 -0.6 0.2 0.1 0.5
MAJOR 1.0 0.3 0.0 23.3 1.4 TRUE 0.5 -0.5 -0.7 0.7 0.5
SAWAD 2.5 1.9 1.6 6.8 1.4 PSL -0.1 0.3 -0.7 -0.7 0.4
TTW 1.0 0.1 0.6 21.1 1.4 STEC 0.5 -0.8 -0.7 1.1 0.4
MTC 2.2 2.1 2.2 3.5 1.4 IRPC 0.0 -0.6 -0.7 1.5 0.4
BGRIM 5.5 0.5 0.9 1.8 1.4 RS -0.2 -0.7 -0.5 1.0 0.4
MEGA 2.5 1.0 0.9 7.7 1.3 BPP 0.1 -1.4 -0.7 1.9 0.4
CPN 2.1 1.7 0.6 7.0 1.2 THAI -0.1 -0.5 -0.6 -1.1 0.3
BDMS 2.9 0.7 0.7 7.0 1.2 STPI 0.0 -0.9 -0.9 0.3 0.3
PLANB 2.1 0.9 0.9 4.1 1.1 DTAC -0.4 -1.0 -1.0 0.5 0.3
GLOBAL 2.4 0.8 0.8 3.6 1.1 SPRC -0.2 -1.3 -0.9 0.9 0.3
CPF 0.8 0.4 0.4 10.3 1.1 BEC -1.4 -0.5 -0.6 0.5 0.2

Source: SCBS Investment research
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Forecasts and valuation

SCBS

BoO

Stock data

Last close (Mar 24) (Bt) 17.80
12-m target price (Bt) 28.00
Upside (Downside) to TP (%) 57.30
Mkt cap (Btbn) 282.88
Mkt cap (US$mn) 8,632
Risk rating L
Mkt cap (%) SET 2.54
Sector % SET 5.36
Shares issued (mn) 15,892
Par value (Bt) 0.10
12-m high / low (Bt) 26.5/15.6
Avg. daily 6m (US$mn) 23.84
Foreign limit / actual (%) 25/18
Free float (%) 64.2
Dividend policy (%) > 50

Price performance
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Source: SET, SCBS Investment Research

Share performance

(%) M 3M 12M
Absolute (23.9) (30.9) (27.6)
Relative to SET 5.9 4.9 14.2
Source: SET, SCBS Investment Research

Expected total return (ETR)

Target price (Bt) 28.00
12-month dividend (Bt) 0.36
Capital gain (%) 57.30
Dividend yield (%) 2.00
Total return (%) 59.30

Source: SET, SCBS Investment Research

DRI EATE

Year to 31 Dec Unit 2018 2019 2020F 2021F 2022F
Revenue (Btmn) 75,331 79,630 83,268 90,127 95,310
EBITDA (Btmn) 17,249 18,648 18,695 21,617 23,276
Core profit (Btmn) 9,918 9,560 10,103 12,315 13,195
Reported profit (Btmn) 9,191 15,517 10,103 12,315 13,195
Core EPS (Bt) 0.64 0.61 0.65 0.79 0.85
DPS (Bt) 0.32 0.30 0.36 0.43 0.47
P/E, core (x) 28.0 291 21.5 22,6 20.9
EPS growth, core (%) 22,7 (3.6) 5.7 21.9 8.0
P/BV, core (x) 4.0 343 3.1 3.0 2.8
ROE (%) 14.2 11.9 1.3 13.0 13.1
Dividend yield (%) 1.8 1.7 2.0 24 2.6
FCF yield (x) 0.5 6.2 4.0 4.0 4.3
EV/EBIT (x) 26.7 15.2 23.0 18.8 16.8
EBIT growth, core (%) 7.2 66.8 (35.0) 19.9 8.2
EV/CE (x) 4.2 3.6 3.6 3.4 313
ROCE (%) 79 7.4 8.1 9.9 10.7
EV/EBITDA (x) 18.4 16.2 15.8 13.4 12.1
EBITDA growth (%) 11.0 8.1 0.3 15.6 7.7

Source: SCBS Investment Research
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Financial statement
Profit and Loss Statement

sces [@)

FY December 31 Unit 2015 2016 2017 2018 2019 2020F 2021F 2022F
Total revenue (Btmn) 60,240 65,237 69,123 75,331 79,630 83,268 90,127 95,310
Cost of goods sold (Btmn) 41,151 45,277 47,975 51,546 54,277 56,685 60,686 64,107
Gross profit (Btmn) 19,088 19,960 21,148 23,784 25,354 26,583 29,442 31,204
SG&A (Btmn) 12,649 13,644 14,488 15,998 17,447 18,225 18,988 19,768
Other income (Btmn) 3,401 3,681 4,402 4,803 11,882 4,496 4,957 5,242
Interest expense (Btmn) 1,136 881 1,535 1,165 929 829 673 899
Pre-tax profit (Btmn) 8,705 9,116 9,526 11,424 18,860 12,025 14,737 15,779
Corporate tax (Btmn) 1,895 1,922 2,564 2,740 3,873 2,405 2,947 3,156
Equity a/c profits (Btmn) 1,259 1,370 1,417 1,690 1,022 950 1,007 1,067
Minority interests (Btmn) (314) (385) (359) (456) (492) (467) (481) (496)
Core profit (Btmn) 7,755 8,178 8,021 9,918 9,560 10,103 12,315 13,195
Extra-ordinary items (Btmn) 266 209 2,195 (727) 5,957 - - -
Net Profit (Btmn) 8,021 8,386 10,216 9,191 15,517 10,103 12,315 13,195
EBITDA (Btmn) 14,285 14,800 15,544 17,249 18,648 18,695 21,617 23,276
Core EPS (Bt) (Btmn) 0.50 0.53 0.52 0.64 0.61 0.65 0.79 0.85
Net EPS (Bt) (Bt) 0.52 0.54 0.66 0.59 0.99 0.65 0.79 0.85
DPS (Bt) (Bt) 0.26 0.29 0.36 0.32 0.30 0.36 0.43 0.47
Balance Sheet

FY December 31 Unit 2015 2016 2017 2018 2019 2020F 2021F 2022F
Total current assets (Btmn) 13,582 12,595 14,359 15,198 16,325 19,436 19,380 20,553
Total fixed assets (Btmn) 52,950 56,461 71,559 74,496 78,440 76,551 77,635 78,724
Total assets (Btmn) 102,335 106,939 122,627 133,499 133,662 134,884 135911 138,173
Total loans (Btmn) 20,211 21,873 30,456 39,849 24,316 22,425 17,425 13,325
Total current liabilities (Btmn) 15,295 17,877 13,417 28,499 19,263 17,537 15,418 13,835
Total long-term liabilities (Btmn) 27,013 25,916 37,694 29,790 24,099 22,401 17,401 13,301
Total liabilities (Btmn) 47,338 48,635 56,756 60,061 46,480 43,055 38,437 34,654
Paid-up capital (Btmn) 1,549 1,549 1,549 1,567 1,589 1,589 1,589 1,589
Total equity (Btmn) 54,997 58,305 65,871 73,438 87,182 91,829 97,475 103,520
BVPS (Bt) (Bt) 3.39 3.60 4.07 4.50 5.37 5.66 6.02 6.44
Cash Flow Statement

FY December 31 Unit 2015 2016 2017 2018 2019 2020F 2021F 2022F
Core Profit (Btmn) 7,755 8,178 8,021 9,918 9,560 10,103 12,315 13,195
Depreciation and amortization (Btmn) 4,387 4,803 5,168 5,386 5,752 5,841 6,206 6,598
Operating cash flow (Btmn) 12,866 12,447 10,933 14,804 14,546 15,007 18,334 19,485
Investing cash flow (Btmn) (5,183) (9,492) (11,870) (13,351) 2,818 (3,952) (7,290) (7,687)
Financing cash flow (Btmn) (5,763) (4,266) 1,811 (1,511) (17,701) (7,570) (11,669) (11,250)
Net cash flow (Btmn) 1,920 (1,312) 874 (58) (337) 3,485 (626) 549
Key Financial Ratios

FY December 31 Unit 2015 2016 2017 2018 2019 2020F 2021F 2022F
Gross margin (%) 31.7 30.6 30.6 31.6 31.8 31.9 32.7 32.7
Operating margin (%) 10.7 9.7 9.6 10.3 9.9 10.0 11.6 12.0
EBITDA margin (%) 22.4 21.5 21.3 21.7 22.2 21.3 22.7 23.1
EBIT margin (%) 16.8 15.6 19.2 15.7 24.9 15.4 17.1 17.5
Net profit margin (%) 13.3 12.9 14.8 12.2 19.5 12.1 13.7 13.8
ROE (%) 14.9 14.4 12.9 14.2 11.9 11.3 13.0 13.1
ROA (%) 7.9 7.8 7.0 7.7 7.2 7.5 9.1 9.6
Net D/E (x) 0.4 0.5 0.5 0.5 0.3 0.2 0.1 0.0
Interest coverage x) 12.6 16.8 10.1 14.8 20.1 22.5 32.1 25.9
Debt service coverage (x) 3.6 2.2 5.1 1.1 3.0 3.2 6.8 15.3
Payout Ratio (%) 50.2 53.6 54.6 54.3 30.2 55.0 55.0 55.0
Main Assumptions

FY December 31 Unit 2015 2016 2017 2018 2019 2020F 2021F 2022F
Volume growth

OPD (%) 5.8 6.6 2.0 5.0 3.8 2.7 2.3 0.9
IPD (%) 7.7 3.5 (9.6) 14.1 44 0.0 5.0 4.1
Billing per visit

OPD (%) 4.8 3.9 6.1 1.4 2.0 1.3 2.9 2.6
IPD (%) 2.9 2.7 15.0 (2.9) 1.5 3.7 3.7 3.0
duau 2563 18
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FY December 31 Unit 1Q18 2Q18 3Q18 4Q18 1Q19 2Q19 3Q19 4Q19
Total revenue (Btmn) 18,817 17,799 19,351 19,364 19,793 18,692 20,838 20,308
Cost of goods sold (Btmn) 12,391 12,429 12,990 13,737 13,490 13,015 13,961 13,810
Gross profit (Btmn) 6,426 5,370 6,361 5,627 6,302 5,677 6,877 6,497
SG&A (Btmn) 3,767 3,782 3,895 4,555 4,295 4,138 4,323 4,691
Other income (Btmn) 986 965 1,006 1,120 998 997 1,083 1,187
Interest expense (Btmn) 317 294 261 293 288 262 173 206
Pre-tax profit (Btmn) 3,328 2,260 3,210 1,899 2,717 2,275 3,463 2,787
Corporate tax (Btmn) 648 459 617 289 2,067 505 710 543
Equity a/c profits (Btmn) 368 348 421 553 286 199 291 247
Minority interests (Btmn) (128) (107) (135) (86) (114) (106) (154) (119)
Core profit (Btmn) 2,919 2,043 2,879 2,077 2,433 1,864 2,890 2,373
Extra-ordinary items (Btmn) 0 0 0 (727) 6,006 2 0 (50)
Net Profit (Btmn) 2,919 2,043 2,879 1,350 8,439 1,865 2,890 2,323
EBITDA (Btmn) 4,947 3,895 4,833 3,574 5,090 3,944 5,122 4,494
Core EPS (Bt) (Btmn) 0.19 0.13 0.18 0.13 0.16 0.12 0.18 0.15
Net EPS (Bt) (Bt) 0.19 0.13 0.18 0.09 0.54 0.12 0.18 0.15
Balance Sheet

FY December 31 Unit 1Q18 2Q18 3Q18 4Q18 1Q19 2Q19 3Q19 4Q19
Total current assets (Btmn) 16,138 14,560 15,645 15,273 21,981 20,320 18,276 16,325
Total fixed assets (Btmn) 71,853 72,295 72,620 74,496 75,136 75,610 75,853 78,440
Total assets (Btmn) 124,885 123,649 125,805 133,499 135,568 134,354 132,558 133,662
Total loans (Btmn) 30,079 30,589 35,968 39,849 32,554 32,134 28,326 24,316
Total current liabilities (Btmn) 13,201 13,961 22,200 28,574 26,498 28,056 22,583 19,263
Total long-term liabilities (Btmn) 37,452 35,426 25,962 24,734 24,204 24,205 24,098 24,099
Total liabilities (Btmn) 56,313 55,001 53,776 60,061 54,230 53,751 48,201 46,480
Paid-up capital (Btmn) 1,549 1,556 1,567 1,567 1,567 1,569 1,589 1,589
Total equity (Btmn) 68,571 68,648 72,029 73,438 81,338 80,603 84,357 87,182
BVPS (Bt) (Bt) 4.25 4.24 4.42 4.50 4.99 4.94 5.15 5.33
Cash Flow Statement

FY December 31 Unit 1Q18 2Q18 3Q18 4Q18 1Q19 2Q19 3Q19 4Q19
Core Profit (Btmn) 2,919 2,043 2,879 2,077 2,433 1,864 2,890 2,373
Depreciation and amortization (Btmn) 1,302 1,342 1,361 1,381 1,358 1,408 1,486 1,500
Operating cash flow (Btmn) 3,494 3,248 4,096 3,966 2,749 3,547 4,296 3,954
Investing cash flow (Btmn) (1,647) (1,339) (1,918) (8,447) 8,788 100 (3,901) (2,169)
Financing cash flow (Btmn) (376) (3,260) (1,533) 3,658 (7,346) (3,243) (3,075) (4,037)
Net cash flow (Btmn) 1,472 (1,352) 645 (823) 4,191 404 (2,680) (2,252)
Key Financial Ratios

FY December 31 Unit 1Q18 2Q18 3Q18 4Q18 1Q19 2Q19 3Q19 4Q19
Gross margin (%) 34.2 30.2 32.9 29.1 31.8 30.4 33.0 32.0
Operating margin (%) 14.1 8.9 12.7 5.5 10.1 8.2 12.3 8.9
EBITDA margin (%) 25.0 20.8 23.7 17.4 24.5 20.0 23.4 20.9
EBIT margin (%) 19.4 14.3 17.9 11.3 53.7 13.6 17.4 14.7
Net profit margin (%) 15.5 11.5 14.9 7.0 42.6 10.0 13.9 11.4
ROE (%) 18.1 15.3 15.7 14.2 13.0 11.5 12.3 11.9
ROA (%) 9.5 8.2 8.6 7.7 7.5 6.7 7.4 7.2
Net D/E () 0.5 0.5 0.4 0.5 0.3 0.3 0.3 0.3
Interest coverage x) 15.6 13.3 18.5 12.2 17.7 15.1 29.6 21.8
Debt service coverage () 7.2 4.3 1.7 0.9 1.6 1.1 2.1 3.0
Main Assumptions

FY December 31 Unit 1Q18 2Q18 3Q18 4Q18 1Q19 2Q19 3Q19 4Q19
Volume growth

OPD (%) 8.7 7.7 1.8 3.5 3.3 4.3 4.1 4.8
IPD (%) 20.7 7.8 1.0 (1.9) (1.2) 1.4 3.4 10.5
Billing per visit

OPD (%) (0.9) (0.3) 0.1 7.3 3.0 (1.5) 1.2 (2.0)
IPD (%) (1.2) 3.7 5.0 8.8 5.5 5.4 6.1 (3.3)
ounAu 2563 19



UUD. NSOINWQANIOBMS

sces [@)

Figure 1: BDMS revenue breakdown

Figure 2: Revenue breakdown comparison
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Figure 3: Revenue breakdown by payment method

Source: Company data and SCBS Investment Research

Figure 4: BDMS’ EBITDA margin trend
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Figure 5: BDMS’ earnings forecast

Source: SCBS Investment Research

Figure 6: BDMS: EV/EBITDA band
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Figure 7: Valuation summary (price as of Nov 18, 2019)
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 16.50 20.5 25.7 37.1 34.6 30.2 21.0 71 145 7.2 6.5 59 18 18 19 1.3 14 1.7 20.2 18.5 16.0
BDMS Buy 24.00 28.0 18.0 37.8 40.0 34.2 22.7 (5.5) 169 53 4.6 44 14 12 13 1.3 14 16 240 21.6 19.7
BH Neutral 129.50 145.0 14.0 22.7 24.6 24.1 5.3 (7.5) 21 5.1 47 43 23 20 18 22 20 21 139 144 138
CHG Buy 2.58 2.8 10.4 44.0 36.5 33.5 8.8 20.6 9.1 8.0 7.5 6.9 18 20 21 19 19 21 27.7 233 205
Average 35.4 33.9 30.5 144 3.7 106 6.4 59 54 18 17 18 1.7 1.7 19 215 19.5 175
Source: SCBS Investment Research
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Forecasts and valuation

SCBS

BoO
Stock data
Last close (Mar 24) (Bt) 6.70
12-m target price (Bt) 10.40
Upside (Downside) to TP (%) 55.22
Mkt cap (Btbn) 102.41
Mkt cap (US$mn) 3,125
Risk rating L
Mkt cap (%) SET 0.92
Sector % SET 9.32
Shares issued (mn) 15,285
Par value (Bt) 1.00
12-m high / low (Bt) 12/6.1
Avg. daily 6m (US$mn) 16.09
Foreign limit / actual (%) 49/10
Free float (%) 52.9
Dividend policy (%) > 40
Price performance
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Source: SET, SCBS Investment Research
Share performance
(%) im 3M 12M
Absolute (35.6) (39.1) (34.3)
Relative to SET (10.3) (7.6) 3.7
Source: SET, SCBS Investment Research
Expected total return (ETR)
Target price (Bt) 10.40
12-month dividend (Bt) 0.07
Capital gain (%) 55.22
Dividend yield (%) 1.10
Total return (%) 56.32

Source: SET, SCBS Investment Research

DRI TR TS

Year to 31 Dec Unit 2018 2019 2020F 2021F 2022F
Revenue (Btmn) 15,614 16,107 14,554 15,493 16,940
EBITDA (Btmn) 8,821 9,194 6,856 7,535 8,672
Core profit (Btmn) 2,920 2,548 2,804 3,740 4,628
Reported profit (Btmn) 5,317 5,435 2,804 3,740 4,628
Core EPS (Bt) 0.19 0.17 0.18 0.24 0.30
DPS (Bt) 0.15 0.15 0.07 0.10 0.12
P/E, core (x) 35.1 40.2 36.5 27.4 22.1
EPS growth, core (%) (6.1) 12.7) 10.0 33.4 23.7
P/BV, core (x) 2.9 2.6 1.9 1.4 1.3
ROE (%) 8.7 6.8 6.1 5.8 6.1
Dividend yield (%) 2.2 2.2 1.1 1.5 1.8
FCF yield (%) (2.1) (1.6) 0.6 2.5 3.1
EV/EBIT (x) 33.2 325 30.4 22.5 19.0
EBIT growth, core (%) (1.5) 4.3 (1.0) 17.6 17.1
EV/CE (x) 1.9 1.8 1.6 1.4 1.4
ROCE (%) 3.1 2.4 3.8 4.5 5.3
EV/EBITDA (x) 18.6 18.3 22.7 18.0 15.5
EBITDA growth (%) 2.9 4.2 (25.4) 9.9 15.1

Source: SCBS Investment Research

Andas wadsins, CFA, FRM
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Profit and Loss Statement
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FY December 31 Unit 2015 2016 2017 2018 2019 2020F 2021F 2022F
Total revenue (Btmn) 11,738 13,104 15,153 15,614 16,107 14,554 15,493 16,940
Cost of goods sold (Btmn) (7,094) (7,828) (9,206) (9,774) (10,310) (8,386) (8,369) (8,753)
Gross profit (Btmn) 4,643 5,276 5,947 5,841 5,797 6,167 7,124 8,188
SG&A (Btmn) (1,115) (1,131) (1,144) (1,364) (1,336) (1,652) (1,701) (1,752)
Other income (Btmn) 69 98 228 477 707 601 594 611
Interest expense (Btmn) (1,934) (1,446) (1,610) (1,857) (1,723) (1,590) (1,320) (1,240)
Pre-tax profit (Btmn) 1,663 2,797 3,420 3,097 3,444 3,526 4,697 5,807
Corporate tax (Btmn) (721) (563) (696) (1,189) (1,755) (705) (939) (1,161)
Equity a/c profits (Btmn) 461 347 406 433 173 0 0 0
Minority interests (Btmn) (51) ) (19) (19) (17) (17) (17) (18)
Core profit (Btmn) 1,352 2,575 3,111 2,920 2,548 2,804 3,740 4,628
Extra-ordinary items (Btmn) 1,298 31 12 2,397 2,887 0 0 0
Net Profit (Btmn) 2,650 2,606 3,123 5,317 5,435 2,804 3,740 4,628
EBITDA (Btmn) 6,868 7,666 8,575 8,821 9,194 6,856 7,535 8,672
Core EPS (Bt) 0.09 0.17 0.20 0.19 0.17 0.18 0.24 0.30
Net EPS (Bt) 0.17 0.17 0.20 0.35 0.36 0.18 0.24 0.30
DPS (Bt) 0.07 0.11 0.13 0.15 0.15 0.07 0.10 0.12
Balance Sheet
FY December 31 Unit 2015 2016 2017 2018 2019 2020F 2021F 2022F
Total current assets (Btmn) 5,869 9,219 6,280 4,217 4,448 3,630 3,616 3,573
Total fixed assets (Btmn) 58,510 59,993 78,114 82,268 84,296 86,556 86,038 85,463
Total assets (Btmn) 78,095 82,786 98,919 103,831 111,697 114,310 115,183 116,252
Total loans (Btmn) 39,858 46,903 61,410 62,400 66,333 53,000 33,000 31,000
Total current liabilities (Btmn) 27,315 9,558 11,583 14,607 11,429 13,607 8,479 8,499
Total long-term liabilities (Btmn) 21,650 43,445 56,157 53,612 61,445 47,069 32,109 30,150
Total liabilities (Btmn) 48,965 53,003 67,740 68,219 72,874 60,676 40,588 38,650
Paid-up capital (Btmn) 21,102 21,102 21,102 21,102 21,102 34,917 53,391 53,391
Total equity (Btmn) 29,130 29,783 31,179 35,612 38,823 53,635 74,595 77,603
BVPS (Bt) 1.90 1.94 2.03 2.32 2.54 3.51 4.88 5.07
Cash Flow Statement
FY December 31 Unit 2015 2016 2017 2018 2019 2020F 2021F 2022F
Core Profit (Btmn) 1,352 2,575 3,111 2,920 2,548 2,804 3,740 4,628
Depreciation and amortization (Btmn) 3,271 3,423 3,545 3,867 4,026 1,740 1,519 1,625
Operating cash flow (Btmn) 7,163 (2,312) 13,568 6,445 5,469 7,011 5,974 6,924
Investing cash flow (Btmn) (624) (6,614) (24,434) (8,622) (7,061) (6,373) (3,421) (3,698)
Financing cash flow (Btmn) (4,432) 5,219 12,716 76 1,769 (1,342) (2,797) (3,638)
Net cash flow (Btmn) 2,106 (3,706) 1,850 (2,101) 178 (704) (244) (412)
Key Financial Ratios

Unit 2015 2016 2017 2018 2019 2020F 2021F 2022F
Gross margin (%) 39.6 40.3 39.2 37.4 36.0 4.4 46.0 48.3
Operating margin (%) 30.1 31.6 31.7 28.7 27.7 31.0 35.0 38.0
EBITDA margin (%) 58.5 58.5 56.6 56.5 57.1 47.1 48.6 51.2
EBIT margin (%) 30.6 32.4 33.2 31.7 32.1 35.2 38.8 41.6
Net profit margin (%) 22.6 19.9 20.6 34.1 33.7 19.3 24.1 27.3
ROE (%) 9.1 8.7 10.0 14.9 14.0 5.2 5.0 6.0
ROA (%) 1.8 3.2 3.4 2.3 1.7 2.5 3.3 4.0
Net D/E () 1.2 1.5 1.9 1.7 1.7 1.0 0.4 0.4
Interest coverage x) 3.6 5.3 5.3 4.7 5.3 4.3 5.7 7.0
Payout Ratio (%) 0.3 0.9 0.9 0.7 0.9 0.6 1.2 1.4
Main Assumptions

Unit 2015 2016 2017 2018 2019 2020F 2021F 2022F
Traffic for toll roads (trips/day) 1,142 1,178 1,214 1,230 1,237 1,086 1,109 1,132
Ridership for mass transit (trips/day) 261 274 295 312 337 326 377 438
CD revenue (Btmn) 549 573 675 705 750 712 792 888
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FY December 31 Unit 1Q18 2Q18 3Q18 4Q18 1Q19 2Q19 3Q19 4Q19
Total revenue (Btmn) 3,886 3,799 3,947 3,983 3,970 3,862 4,073 4,202
Cost of goods sold (Btmn) (2,363) (2,321) (2,394) (2,697) (2,451) (2,480) (2,592) (2,788)
Gross profit (Btmn) 1,523 1,479 1,553 1,286 1,518 1,383 1,481 1,414
SG&A (Btmn) (296) (312) (275) (480) (314) (331) (303) (389)
Other income (Btmn) 132 118 123 104 109 166 334 98
Interest expense (Btmn) (594) (430) (420) (414) (404) (421) (422) (477)
Pre-tax profit (Btmn) 765 855 981 496 910 797 1,090 647
Corporate tax (Btmn) (163) (229) (699) (98) (196) (1,257) (175) (127)
Equity a/c profits (Btmn) 96 110 133 94 106 67 0 (0)
Minority interests (Btmn) @3) ) 3) (10) 9) (3) 3) )
Core profit (Btmn) 694 733 412 482 812 (397) 912 517
Extra-ordinary items (Btmn) 42 245 2,708 1 47 3,515 24 4
Net Profit (Btmn) 736 978 3,119 483 859 3,118 937 521
EBITDA (Btmn) 2,264 2,170 2,320 2,065 2,298 2,185 2,519 2,192
Core EPS (Bt) (Bt) 0.05 0.05 0.03 0.03 0.05 (0.03) 0.06 0.03
Net EPS (Bt) (BY) 0.05 0.06 0.20 0.03 0.06 0.20 0.06 0.03
Balance Sheet
FY December 31 Unit 1Q18 2Q18 3Q18 4Q18 1Q19 2Q19 3Q19 4Q19
Total current assets (Btmn) 4,771 5,226 4,418 4,217 4,449 4,490 4,574 4,448
Total fixed assets (Btmn) 78,678 80,548 81,880 82,268 83,078 83,938 84,132 84,296
Total assets (Btmn) 98,353 98,973 103,843 103,831 105,069 113,587 112,378 111,697
Total loans (Btmn) 61,137 60,868 61,688 62,400 63,216 65,171 65,991 66,333
Total current liabilities (Btmn) 20,883 16,045 16,050 14,607 14,367 8,426 8,241 11,429
Total long-term liabilities (Btmn) 45,520 51,047 52,183 53,612 54,544 64,156 64,784 61,445
Total liabilities (Btmn) 66,403 67,092 68,233 68,219 68,911 72,581 73,024 72,874
Paid-up capital (Btmn) 21,102 21,102 21,102 21,102 21,102 21,102 21,102 21,102
Total equity (Btmn) 31,950 31,882 35,610 35,612 36,158 41,006 39,353 38,823
BVPS (Bt) (Bt) 2.08 2.08 2.32 2.32 2.36 2.68 2.57 2.54
Cash Flow Statement
FY December 31 Unit 1Q18 2Q18 3Q18 4Q18 1Q19 2Q19 3Q19 4Q19
Core Profit (Btmn) 694 733 412 482 812 (397) 912 517
Depreciation and amortization (Btmn) 906 886 920 1,156 984 968 1,006 1,069
Operating cash flow (Btmn) 381 2,760 1,442 1,862 1,833 597 1,713 1,326
Investing cash flow (Btmn) (435) (2,216) (1,327) (4,645) 1,626 (3,596) 2,314 (7,406)
Financing cash flow (Btmn) 6,287 21 (999) (5,233) (3,150) 3,103 (4,276) 6,092
Net cash flow (Btmn) 6,231 565 (884) (8,013) 310 104 (249) 12
Key Financial Ratios
FY December 31 Unit 1Q18 2Q18 3Q18 4Q18 1Q19 2Q19 3Q19 4Q19
Gross margin (%) 39.2 38.9 39.4 32.3 38.3 35.8 36.4 33.7
Operating margin (%) 31.6 30.7 32.4 20.2 30.4 27.2 28.9 24.4
EBITDA margin (%) 58.3 57.1 58.8 51.9 57.9 56.6 61.8 52.2
EBIT margin (%) 35.0 33.8 35.5 22.8 33.1 31.5 37.1 26.7
Net profit margin (%) 18.9 25.7 79.0 12.1 21.6 80.7 23.0 12.4
ROE (%) 8.7 9.2 4.6 5.4 9.5 (4.4) 9.7 5.6
ROA (%) 2.8 3.0 1.6 1.9 3.2 (1.5) 3.4 1.9
Net D/E (x) 1.9 1.9 1.7 1.7 1.7 1.6 1.7 1.7
Interest coverage (x) 3.8 5.0 5.5 5.0 5.7 5.2 6.0 4.6
Main Assumptions

Unit 1Q18 2Q18 3Q18 4Q18 1Q19 2Q19 3Q19 4Q19
Traffic for toll roads (trips/day) 1,247 1,203 1,228 1,243 1,261 1,215 1,241 1,232
Ridership for mass transit (trips/day) 313 296 319 318 323 303 336 386
CD revenue (Btmn) 166 160 167 212 177 179 199 228
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Figure 1: Expressway traffic started to drop in Feb

Figure 2: ..and also MRT ridership
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Figure 3: BEM's PE Band Figure 4: BEM's EV/EBITDA Band
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Figure 5: BEM — SOTP valuation
Btmn Bt/sh Comment
Toll roads business 87,255 5.7
Mass transit business 78,172 5.1
Commercial development business 26,619 1.7
Investments (CKP & TTW) 14,338 0.9 SCBS TP for TTW and Market price for CKP
Less: net debt 46,673 3.1
Target price 159,710 10.4
Source: SCBS Investment Research, BEM
Figure 6: Valuation summary
Mkt. Cap PE (x) EPS Growth (%) PBV (x) Div. Yield (%) ROE (%) EV/EBITDA (x)
Company name Country (US$mn) 20F 21F 22F 20F 21F 22F 20F21F22F 20F 21F 22F 20F21F22F 20F 21F 22F
Guangshen Railway Co Ltd China 2,536 11.610.5n.m. (6.8) 113 nm. 04 04 na 44 48 na 34 3.7na. 57 53 na.
MTR Corp Ltd Hong Kong 33,363 29.121.819.0 (25.5) 33.5 15.0 1.4 1.4 1.3 3.0 3.1 3.1 4.6 6.2 6.4 19.5 154 17.7
East Japan Railway Co Japan 28,865 10.3 9.7 9.6 6.7 58 1.7 09080.7 22 24 25 898985 69 68 64
West Japan Railway Co Japan 12431 10.5 99 9.2 6.7 59 77 111008 3.0 32 3.7104103 94 6.2 6.0 6.6
Bangkok Expressway & Metro PCL Thailand 4,428 30.4 25.7 239 (16.9) 184 73 333225 1.6 2.0 1.910.712.012.6 20.2 19.5 19.0
BTS Group Holdings PCL Thailand 4,732 33.0 31.7 n.m. 6.9 42nm. 27 26 na 33 3.2 na 89 9.0na. 30.2 254 n.a.
Average 20.818.215.4 (4.8) 13.2 8.0 1.61.61.3 2.9 3.1 2.8 7.8 8.3 9.2 14.8 13.112.5
Source: SCBS Investment Research
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Forecasts and valuation

SCBS

BoO
Stock data
Last close (Mar 24) (Bt) 8.25
12-m target price (Bt) 13.60
Upside (Downside) to TP (%) 64.85
Mkt cap (Btbn) 108.52
Mkt cap (US$mn) 3,312
Risk rating L
Mkt cap (%) SET 0.98
Sector % SET 9.32
Shares issued (mn) 13,154
Par value (Bt) 4.00
12-m high / low (Bt) 14.4/79
Avg. daily 6m (US$mn) 18.47
Foreign limit / actual (%) 49 /26
Free float (%) 57.9
Dividend policy (%) > 50
Price performance
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Source: SET, SCBS Investment Research
Share performance
(%) im 3M 12M
Absolute (32.4) (37.0) (25.0)
Relative to SET (5.9) (4.4) 18.4
Source: SET, SCBS Investment Research
Expected total return (ETR)
Target price (Bt) 13.60
12-month dividend (Bt) 0.52
Capital gain (%) 64.85
Dividend yield (%) 6.33
Total return (%) 7118

Source; SET, SCBS Investment Research
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Year to 31 Mar Unit 2018 2019 2020F 2021F 2022F
Revenue (Btmn) 12,171 45,895 42,576 41,385 28,406
EBITDA (Btmn) 4,270 6,054 7,325 7,064 7,582
Core profit (Btmn) 1,553 2,545 3,675 3,367 3,655
Reported profit (Btmn) 4,416 2,873 7,675 3,367 3,655
Core EPS (Bt) 0.13 0.21 0.28 0.23 0.25
DPS (Bt) 0.35 0.42 0.52 0.52 0.38
P/E, core (x) 63.4 38.4 29.6 B515 B2
EPS growth, core (%) 20.4 65.1 29.7 (16.7) 8.6
P/BV, core (x) 2.4 2.5 2.0 1.7 1.8
ROE (%) 3.4 5.2 6.1 4.4 4.3
Dividend yield (%) 4.2 5.1 6.3 6.3 4.6
FCF yield (x) (9.2) (30.7) (4.7) 7.3 6.3
EV/EBIT (x) 34.4 28.0 23.8 233 217
EBIT growth, core (%) 454 49.8 23.4 (5.1) 7.3
EV/CE (x) 3.3 2.2 1.9 1.9 2.0
ROCE (%) 3.2 2.8 2.8 3.4 4.5
EV/EBITDA (x) 283 24.3 211 20.5 18.9
EBITDA growth (%) 42.6 41.8 21.0 (3.6) 7.3

Source: SCBS Investment Research
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Financial statement
Profit and Loss Statement
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FY March 31 Unit FY2015 FY2016 FY2017 FY2018 FY2019 FY2020F FY2021F FY2022F
Total revenue (Btmn) 6,137 5,265 6,809 12,171 45,895 42,576 41,385 28,406
Cost of goods sold (Btmn) (3,048) (2,553) (3,818) (8,085) (40,178) (36,253) (34,548) (20,592)
Gross profit (Btmn) 3,089 2,712 2,991 4,086 5,717 6,323 6,837 7,814
SG&A (Btmn) (1,144) (1,528) (1,817) (2,281) (3,180) (3,244) (3,308) (3,375)
Other income (Btmn) 1,038 381 1,242 1,707 2,723 3,413 2,635 2,173
Interest expense (Btmn) (403) (290) (644) (1,236) (1,652) (2,134) (1,940) (1,940)
Pre-tax profit (Btmn) 2,580 1,275 1,772 2,276 3,608 4,358 4,224 4,672
Corporate tax (Btmn) (733) (1,121) (646) (776) (866) (1,089) (1,056) (1,168)
Equity a/c profits (Btmn) 852 411 632 180 494 1,106 905 864
Minority interests (Btmn) (448) (262) (469) (126) (692) (699) (706) (713)
Core profit (Btmn) 2,250 303 1,289 1,553 2,545 3,675 3,367 3,655
Extra-ordinary items (Btmn) 692 3,835 714 2,862 328 4,000 0 0
Net Profit (Btmn) 2,942 4,138 2,003 4,416 2,873 7,675 3,367 3,655
EBITDA (Btmn) 3,445 2,018 2,993 4,270 6,054 7,325 7,064 7,582
Core EPS (Bt) 0.19 0.03 0.11 0.13 0.21 0.28 0.23 0.25
Net EPS (Bt) 0.25 0.35 0.17 0.37 0.24 0.58 0.23 0.25
DPS (Bt) 0.94 0.34 0.34 0.35 0.42 0.52 0.52 0.38
Balance Sheet

FY March 31 Unit FY2015 FY2016 FY2017 FY2018 FY2019 FY2020F FY2021F FY2022F
Total current assets (Btmn) 26,002 10,285 25,722 21,667 19,924 25,628 42,758 41,912
Total fixed assets (Btmn) 7,254 8,368 8,182 5,939 6,669 6,836 6,985 7,118
Total assets (Btmn) 66,810 65,169 93,631 106,258 144,398 168,020 177,565 161,983
Total loans (Btmn) 5,239 7,012 25,013 31,740 53,418 55,000 50,000 50,000
Total current liabilities (Btmn) 6,560 12,455 18,616 22,923 41,612 46,190 44,428 30,300
Total long-term liabilities (Btmn) 8,238 5,796 29,833 36,971 50,477 52,667 47,744 47,821
Total liabilities (Btmn) 14,798 18,252 48,449 59,895 92,089 98,857 92,171 78,122
Paid-up capital (Btmn) 49,485 49,552 49,594 49,635 49,258 63,073 81,547 81,547
Total equity (Btmn) 52,012 46,917 45,182 46,364 52,310 69,164 85,394 83,862
BVPS (Bt) 4.26 3.81 3.53 3.40 3.27 4.16 4.85 4.70
Cash Flow Statement

FY March 31 Unit FY2015 FY2016 FY2017 FY2018 FY2019 FY2020F FY2021F FY2022F
Core Profit (Btmn) 2,250 303 1,289 1,553 2,545 3,675 3,367 3,655
Depreciation and amortization (Btmn) 460 450 577 758 793 833 901 970
Operating cash flow (Btmn) 14,815 10,146 10,763 4,577 8,813 7,743 830 (7,070)
Investing cash flow (Btmn) 4,148 (13,150) (11,570) (13,621) (38,830) (12,805) 7,910 14,552
Financing cash flow (Btmn) (16,714) (4,743) 13,537 3,407 24,581 10,062 7,157 (5,900)
Net cash flow (Btmn) 2,249 (7,747) 12,730 (5,637) (5,437) 5,000 15,898 1,582
Key Financial Ratios

FY March 31 Unit FY2015 FY2016 FY2017 FY2018 FY2019 FY2020F FY2021F FY2022F
Gross margin (%) 50.3 51.5 43.9 33.6 12.5 14.9 16.5 27.5
Operating margin (%) 31.7 22.6 17.2 14.8 5.5 7.2 8.5 15.6
EBITDA margin (%) 56.1 38.3 44.0 35.1 13.2 17.2 17.1 26.7
EBIT margin (%) 48.6 29.8 35.5 28.9 11.5 15.2 14.9 23.3
Net profit margin (%) 48.0 78.7 29.4 36.3 6.3 18.0 8.1 12.9
ROE (%) 5.7 8.8 4.4 9.5 5.5 11.1 3.9 4.4
ROA (%) 3.1 0.5 1.6 1.6 2.0 2.4 1.9 2.2
Net D/E (x) (0.1) 0.1 0.2 0.5 0.9 0.7 0.3 0.3
Interest coverage x) 8.5 7.0 4.7 3.5 3.7 3.4 3.6 3.9
Debt service coverage (x) 1.1 0.3 1.7 1.7 0.5 0.6 0.6 0.6
Payout Ratio (%) 380.6 97.9 202.5 94.6 173.2 80.6 183.7 150.0
Main Assumptions

FY March 31 Unit FY2015 FY2016 FY2017 FY2018 FY2019 FY2020F FY2021F FY2022F
Equity income from BTSGIF (Btmn) 724.0 847.0 945.0 950.0 898.0 884.2 807.1 864.1
O&M revenue (Btmn) 1,549 1,593 1,661 1,865 2,277 3,404 5,207 7,067
Media revenue (Btmn) 2,926 2,318 3,010 3,902 5,123 6,027 6,522 7,289
Property revenue (Btmn) 1,355.0 896.5 617.1 639.0 360.0 363.3 366.7 370.0
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FY March 31 Unit 4QFY18 1QFY19 2QFY19 3QFY19 4QFY19 1QFY20 2QFY20 3QFY20
Total revenue (Btmn) 2,692 2,629 15,321 18,563 9,382 8,454 10,787 10,240
Cost of goods sold (Btmn) (1,672) (1,565) (13,960) (16,801) (7,852) (6,980) (9,088) (8,263)
Gross profit (Btmn) 1,020 1,064 1,361 1,762 1,530 1,475 1,699 1,977
SG&A (Btmn) (557) (841) (874) (662) (803) (844) (742) (877)
Other income (Btmn) 243 587 619 673 845 814 911 945
Interest expense (Btmn) (311) (315) (398) (454) (486) (562) (584) (550)
Pre-tax profit (Btmn) 395 495 708 1,319 1,087 884 1,284 1,495
Corporate tax (Btmn) (218) (111) (254) (247) (253) (207) (260) (345)
Equity a/c profits (Btmn) (84) 111 109 241 34 374 284 1,500
Minority interests (Btmn) 97 (108) (165) (249) (170) (157) (218) (191)
Core profit (Btmn) 190 387 397 1,064 697 894 1,090 2,460
Extra-ordinary items (Btmn) 2,281 0 273 125 (70) 0 188 0
Net Profit (Btmn) 2,471 387 670 1,189 627 894 1,278 2,460
EBITDA (Btmn) 894 1,003 1,299 1,980 1,773 1,678 2,129 2,322
Core EPS (Bt) 0.02 0.03 0.03 0.09 0.06 0.08 0.09 0.19
Net EPS (Bt) 0.21 0.03 0.06 0.10 0.05 0.08 0.10 0.19
Balance Sheet

FY March 31 Unit 4QFY18 1QFY19 2QFY19 3QFY19 4QFY19 1QFY20 2QFY20 3QFY20
Total current assets (Btmn) 21,667 23,674 25,143 22,640 19,924 40,764 19,532 19,217
Total fixed assets (Btmn) 5,939 6,170 6,108 6,363 6,669 6,744 10,836 10,860
Total assets (Btmn) 106,258 110,467 125,708 136,499 144,398 171,737 163,496 171,955
Total loans (Btmn) 31,740 38,274 41,098 47,056 53,418 68,872 71,962 75,052
Total current liabilities (Btmn) 22,923 24,918 28,517 39,079 41,612 38,713 30,083 29,098
Total long-term liabilities (Btmn) 36,971 37,038 46,839 43,863 50,477 67,631 67,829 70,779
Total liabilities (Btmn) 59,895 61,955 75,356 82,943 92,089 106,343 97,912 99,877
Paid-up capital (Btmn) 49,635 49,256 49,256 49,257 49,258 49,771 56,734 62,941
Total equity (Btmn) 46,364 48,512 50,352 53,557 52,310 65,394 65,584 72,078
BVPS (Bt) 3.40 3.43 3.33 3.39 3.27 4.24 4.02 4.33
Cash Flow Statement

FY March 31 Unit 4QFY18 1QFY19 2QFY19 3QFY19 4QFY19 1QFY20 2QFY20 3QFY20
Core Profit (Btmn) 190 387 397 1,064 697 894 1,090 2,460
Depreciation and amortization (Btmn) 190 193 193 207 200 253 259 262
Operating cash flow (Btmn) 2,112 (10,578) 15,287 2,471 (2,604) (6,343) 14,222 (4,469)
Investing cash flow (Btmn) (5,376) 6,633 (12,977) (5,406) (22,845) 32,846 (25,061) 17,597
Financing cash flow (Btmn) (501) (939) 3,196 (250) 22,573 (15,458) (11) (13,514)
Net cash flow (Btmn) (3,763) (4,884) 5,506 (3,184) (2,875) 11,046  (10,850) (386)
Key Financial Ratios

FY March 31 Unit 4QFY18 1QFY19 2QFY19 3QFY19 4QFY19 1QFY20 2QFY20 3QFY20
Gross margin (%) 37.9 40.5 8.9 9.5 16.3 17.4 15.8 19.3
Operating margin (%) 17.1 8.5 3.2 5.9 7.8 7.5 8.9 10.7
EBITDA margin (%) 33.2 38.1 8.5 10.7 18.9 19.8 19.7 22.7
EBIT margin (%) 26.2 30.8 7.2 9.5 16.8 16.8 17.3 20.1
Net profit margin (%) 91.7 14.7 4.4 6.4 6.7 10.6 11.8 24.0
ROE (%) 1.6 3.2 3.3 8.5 5.7 6.3 7.5 15.7
ROA (%) 0.7 1.5 1.4 3.5 2.2 2.5 3.0 6.4
Net D/E (x) 0.5 0.7 0.6 0.7 0.9 0.8 1.0 1.0
Interest coverage x) 2.9 3.2 3.3 4.4 3.6 3.0 3.6 4.2
Debt service coverage () 1.4 0.4 1.9 0.7 0.6 0.6 0.6 0.7
Main Assumptions

FY March 31 Unit 4QFY18 1QFY19 2QFY19 3QFY19 4QFY19 1QFY20 2QFY20 3QFY20
Equity income from BTSGIF (Btmn) 252.0 228.0 244.0 239.0 187.0 225.0 265.0 206.0
O&M revenue (Btmn) 468 452 452 565 807 830 866 942
Media revenue (Btmn) 1,107 1,118 1,217 1,460 1,382 1,363 1,607 1,836
Property revenue (Btmn) 160.0 80.0 87.0 85.0 107.0 79.0 100.0 113.0
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Figure 2: BTS share price back to level before there
was news over concession extension
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Figure 1: BTS core network ridership
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(mn trlps) 15.0 BTS share price fell to level before there was news over concession extension.
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Figure 3: BTS’s PE Band Figure 4: BTS's EV/EBITDA Band
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Figure 5: SOTP valuation
% stake Value (Btmn) Per share (Bt) Comment
Mass transit
O&M for Green line core network 100 17,944 1.2 During 2029-2042
O&M for Green line extension Zone 1 100 13,184 0.9
O&M for Green line extension Zone 2 100 31,725 2.2
Pink line 75 12,258 0.8
Yellow line 75 9,424 0.6
O&M for Gold line Phase 1 100 1,700 0.1
Total mass transit 86,235 5.9
Investment
BTSGIF 33 16,365 1.1 Based on our TP of Bt8.5/sh.
VGI 65 32,500 2.2 Market price
U 36 1,809 0.1 Market price
Total investment 50,674 3.5
Less: net debt 28,679 2.0
Add: cash from warrants 18,474 1.3 BTS-W5
Grand total 126,704
No. of shares 14,506 Based on fully-diluted shares including BTS W-5
TP per share (Bt) 8.7 TP without concession extension on Green line
Potential upside
Concession extension on Green line 100 70,842 4.9
TP per share (Bt) 13.6 TP with concession extension on Green line
Source.! SCBS Investment Research, BTS, VG, U
Figure 6: Valuation summary
Mkt. Cap PE (x) EPS Growth (%) _ PBV (x)  Div. Yield (%) ROE (%) EV/EBITDA (x)
Company name Country (US$mn) 20F 21F 22F 20F 21F 22F 20F21F22F 20F 21F 22F 20F 21F 22F 20F 21F 22F
Guangshen Railway Co Ltd China 2,349 10.7 9.6 nm. (6.8) 11.3 nm. 04 04 na 47 52 na 33 3.7na 53 49 na.
MTR Corp Ltd Hong Kong 30,879 26.9 20.5 17.5 (25.4) 31.1 17.0 1.3 13 1.2 32 34 34 46 62 6.4 182 145 16.5
East Japan Railway Co Japan 26,736 9.7 9.2 9.1 6.7 58 0.2 080807 23 25 27 89 89 83 6.7 65 6.2
West Japan Railway Co Japan 11,212 9.6 9.0 85 6.7 59 67 1.009 08 33 35 41104103 93 59 57 6.3
Bangkok Expressway & Metro PCL  Thailand 3,293 23.1 19.5 183 (16.9) 181 6.8 25 24 19 22 26 25 10.611.911.7 16.9 16.3 159
BTS Group Holdings PCL Thailand 3,533 25.1 24.1 n.m. 6.9 42 nm. 20 20 na 43 42 na 89 9.0na. 256 21.6 n.a.
Average 17.515.313.4 (4.8) 12.7 7.7 131311 33 3.6 3.2 7.8 83 89 13.1 11.6 11.2
Source: SCBS Investment Research
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Forecasts and valuation

scBs ()

BoO

Stock data

Last close (Mar 24) (Bt) 22.50
12-m target price (Bt) 34.00
Upside (Downside) to TP (%) 51.11
Mkt cap (Btbn) 193.75
MKkt cap (US$mn) 5,913
Risk rating M
Mkt cap (%) SET 1.74
Sector % SET 0.35
Shares issued (mn) 8,611
Par value (Bt) 1.00
12-m high / low (Bt) 31/18.7
Avg. daily 6m (US$mn) 28.47
Foreign limit / actual (%) 40/29
Free float (%) 45.8
Dividend policy (%) ~ 50

Price performance

40 7 (Br)
30

25 1%
20

=== CPF — Stock Price

5 CPF— Rel. to SET (rebased)
g2 22 23 2 8
= c o = c [e] =
2 2 8 8 2 2 8§ 8 2

Source; SET, SCBS Investment Research

Share performance

(%) im 3M 12M
Absolute (22.4) (18.9) (13.5)
Relative to SET 8.0 23.0 36.6
Source: SET, SCBS Investment Research

Expected total return (ETR)

Target price (Bt) 34.00
12-month dividend (Bt) 0.70
Capital gain (%) 51.11
Dividend yield (%) 3.11
Total return (%) 54,22

Source: SET, SCBS Investment Research

Undasisu

Year to 31 Dec Unit 2018 2019 2020F 2021F 2022F
Revenue (Btmn) 541,937 532,573 555,797 564,144 577,332
EBITDA (Btmn) 40,210 50,535 53,618 53,703 54,576
Core profit (Btmn) 7,321 14,773 16,635 17,851 19,383
Reported profit (Btmn) 15,532 18,456 16,635 17,851 19,383
Core EPS (Bt) 0.82 1.73 1.96 2.1 2.29
DPS (Bt) 0.65 0.70 0.70 0.70 0.70
P/E, core (x) 27.4 13.0 11.5 10.7 9.8
EPS growth, core (%) 4.1 110.9 13.1 7.6 8.9
P/BV, core (x) 0.8 0.8 0.8 0.8 0.7
ROE (%) 3.3 6.8 7.4 7.6 7.8
Dividend yield (%) 2.9 3.1 3.1 3.1 3.1
FCF yield (x) (6.8) 76 (21.4) 6.2 7.1
EV/EBIT (x) 27.0 17.6 17.6 17.8 17.3
EBIT growth, core (%) 36.6 54,5 9.2 (1.7) 1.1
EV/CE (x) 1.4 1.6 2.0 1.9 1.8
ROCE (%) 2.2 5.5 6.4 6.4 6.3
EV/EBITDA (x) 12.0 9.6 9.9 9.8 9.5
EBITDA growth (%) 17.3 25.7 6.1 0.2 1.6

Source: SCBS Investment Research

A3u1 Giass1, CFA 3
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sirima.dissara@scb.co.th
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UUD. RSOJINANTUZIONIMS SCBS .

Financial statement
Profit and Loss Statement

FY December 31 Unit 2015 2016 2017 2018 2019 2020F 2021F 2022F
Total revenue (Btmn) 421,355 464,465 501,507 541,937 532,573 555,797 564,144 577,332
Cost of goods sold (Btmn) (363,287) (391,822) (441,422) (476,228) (455,325) (474,106) (482,477) (494,423)
Gross profit (Btmn) 58,068 72,643 60,086 65,709 77,248 81,691 81,668 82,909
SG&A (Btmn) (46,889) (45,473) (50,311) (52,049) (53,951) (55,580) (56,414) (57,445)
Other income (Btmn) 2,725 3,192 3,261 4,142 4,202 3,918 4,259 4,359
Interest expense (Btmn) (9,614) (10,601) (11,743) (11,703) (13,785) (14,535) (15,113) (14,921)
Pre-tax profit (Btmn) 4,290 19,760 1,292 6,099 13,714 15,495 14,400 14,903
Corporate tax (Btmn) (1,964) (5,542) (159) (2,762) (3,828) (5,299) (4,320) (4,471)
Equity a/c profits (Btmn) 5,221 6,512 7,983 8,343 8,893 10,480 11,812 13,073
Minority interests (Btmn) (4,879) (6,566) (2,514) (4,359) (4,007) (4,041) (4,041) (4,122)
Core profit (Btmn) 2,667 14,166 6,603 7,321 14,773 16,635 17,851 19,383
Extra-ordinary items (Btmn) 8,391 537 8,657 8,211 3,683 0 0 0
Net Profit (Btmn) 11,059 14,703 15,259 15,532 18,456 16,635 17,851 19,383
EBITDA (Btmn) 29,750 48,870 34,284 40,210 50,535 53,618 53,703 54,576
Core EPS (Bt) (Btmn) 0.36 1.92 0.79 0.82 1.73 1.96 2.11 2.29
Net EPS (Bt) (Bt) 1.50 1.99 1.91 1.82 2.18 1.96 2.11 2.29
DPS (Bt) (Bt) 0.75 0.95 0.75 0.65 0.70 0.70 0.70 0.70

Balance Sheet

FY December 31 Unit 2015 2016 2017 2018 2019 2020F 2021F 2022F
Total current assets (Btmn) 159,993 166,369 164,447 185,543 178,646 182,437 185,170 188,394
Total fixed assets (Btmn) 334,269 415,810 429,050 442,548 455,405 510,933 517,156 523,046
Total assets (Btmn) 494,263 582,179 593,497 628,091 634,051 693,370 702,326 711,440
Total loans (Btmn) 258,151 312,728 288,710 330,294 333,902 378,847 374,321 367,721
Total current liabilities (Btmn) 186,291 190,499 190,618 182,212 197,711 206,384 190,490 197,321
Total long-term liabilities (Btmn) 134,247 197,974 176,237 227,220 217,467 257,208 269,937 258,566
Total liabilities (Btmn) 320,538 388,473 366,855 409,433 415,178 463,592 460,427 455,887
Paid-up capital (Btmn) 7,743 7,743 8,611 8,611 8,611 8,611 8,611 8,611
Total equity (Btmn) 173,725 193,706 226,642 218,658 218,872 229,778 241,899 255,553
BVPS (Bt) (Bt) 23.51 26.22 29.35 26.71 26.74 28.07 29.55 31.22

Cash Flow Statement

FY December 31 Unit 2015 2016 2017 2018 2019 2020F 2021F 2022F
Core Profit (Btmn) 2,667 14,166 6,603 7,321 14,773 16,635 17,851 19,383
Depreciation and amortization (Btmn) 15,846 18,508 21,249 22,407 23,036 23,588 24,190 24,753
Operating cash flow (Btmn) 20,862 31,231 17,256 15,294 40,609 39,681 41,761 43,774
Investing cash flow (Btmn) (51,868) (62,784) (22,482) (27,880) (26,648) (79,116) (30,414) (30,642)
Financing cash flow (Btmn) 30,755 29,618 (2,517) 22,029 (12,035) 39,216 (10,256) (12,330)
Net cash flow (Btmn) (251) (1,934) (7,744) 9,443 1,927 (219) 1,092 803

Key Financial Ratios

FY December 31 Unit 2015 2016 2017 2018 2019 2020F 2021F 2022F
Gross margin (%) 13.8 15.6 12.0 12.1 14.5 14.7 14.5 14.4
Operating margin (%) 2.7 5.8 1.9 2.5 4.4 4.7 4.5 4.4
EBITDA margin (%) 7.1 10.5 6.8 7.4 9.5 9.6 9.5 9.5
EBIT margin (%) 3.3 6.5 2.6 3.3 5.2 5.4 5.2 5.2
Net profit margin (%) 2.6 3.2 3.0 2.9 3.5 3.0 3.2 3.4
ROE (%) 1.6 7.7 3.1 3.3 6.8 7.4 7.6 7.8
ROA (%) 0.6 2.6 1.1 1.2 2.3 2.5 2.6 2.7
Net D/E x) 1.2 1.4 1.2 1.4 1.4 1.5 1.4 1.3
Interest coverage (x) 3.1 4.6 2.9 3.4 3.7 3.7 3.6 3.7
Debt service coverage (x) 0.2 0.3 0.2 0.3 0.3 0.3 0.4 0.4
Payout Ratio (%) 50.1 47.7 39.3 35.6 32.1 35.7 33.2 30.5

Main Assumptions

FY December 31 Unit 2015 2016 2017 2018 2019 2020F 2021F 2022F
Total sales growth (%) (1.1) 10.2 8.0 8.1 (1.7) 4.4 1.5 2.3
GPM from Thai-livestock (%) 12.7 15.3 11.4 6.4 12.1 12.3 12.3 12.3
GPM from Thai-aquatic (%) 6.0 12.3 10.2 7.8 7.5 7.5 8.0 10.0
GPM from CPP HK (%) 17.6 17.7 10.8 15.5 17.6 18.5 18.0 17.5
GPM from other overseas (%) 9.7 13.5 14.7 13.7 13.0 12.5 12.5 12.5
FX (Bt/US$1) 34.2 35.3 33.9 32.3 31.0 31.0 31.0 31.0
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UUD. RSOJINANTUZIONIMS SCBS .

Financial statement
Profit and Loss Statement

FY December 31 Unit 1Q18 2Q18 3Q18 4Q18 1Q19 2Q19 3Q19 4Q19
Total revenue (Btmn) 120,516 136,353 141,393 143,676 125,286 133,896 132,597 140,794
Cost of goods sold (Btmn) (109,164) (119,715) (121,783) (125,566) (107,614) (114,340) (114,660) (118,711)
Gross profit (Btmn) 11,352 16,638 19,610 18,110 17,672 19,557 17,937 22,083
SG&A (Btmn) (11,847) (13,279) (12,671) (14,252) (12,279) (12,917) (13,454) (15,302)
Other income (Btmn) 719 843 795 1,785 843 818 962 1,579
Interest expense (Btmn) (2,783) (2,835) (2,746) (3,340) (3,414) (3,467) (3,380) (3,524)
Pre-tax profit (Btmn) (2,558) 1,366 4,988 2,303 2,823 3,991 2,065 4,835
Corporate tax (Btmn) 419 (660) (1,362) (1,160) (270) (683) (692) (2,183)
Equity a/c profits (Btmn) 2,216 1,942 2,096 2,089 2,348 1,869 2,260 2,415
Minority interests (Btmn) (152) (764) (1,892) (1,551) (1,625) (1,127) (408) (847)
Core profit (Btmn) (74) 1,884 3,830 1,681 3,277 4,050 3,226 4,220
Extra-ordinary items (Btmn) 3,123 4,010 1,082 ©)] 1,002 54 2,836 (210)
Net Profit (Btmn) 3,049 5,894 4,912 1,677 4,280 4,104 6,062 4,010
EBITDA (Btmn) 5,675 9,730 13,404 11,400 11,843 12,942 11,232 14,518
Core EPS (Bt) (Btmn) (0.03) 0.21 0.45 0.19 0.38 0.48 0.38 0.50
Net EPS (Bt) (Bt) 0.35 0.70 0.58 0.19 0.50 0.48 0.72 0.47

Balance Sheet

FY December 31 Unit 1Q18 2Q18 3Q18 4Q18 1Q19 2Q19 3Q19 4Q19
Total current assets (Btmn) 172,101 184,959 179,545 185,543 185,894 204,501 185,103 178,646
Total fixed assets (Btmn) 432,497 440,045 438,399 442,548 443,632 435,431 441,406 455,405
Total assets (Btmn) 604,598 625,004 617,944 628,091 629,526 639,932 626,509 634,051
Total loans (Btmn) 301,073 315,260 322,484 330,294 329,009 340,451 329,951 333,902
Total current liabilities (Btmn) 188,560 184,213 189,203 182,212 186,485 195,884 193,288 197,711
Total long-term liabilities (Btmn) 190,932 211,228 210,333 227,220 220,858 227,269 217,457 217,467
Total liabilities (Btmn) 379,492 395,442 399,536 409,433 407,343 423,154 410,745 415,178
Paid-up capital (Btmn) 85,790 89,640 91,373 93,008 96,694 98,400 101,561 104,508
Total equity (Btmn) 225,106 229,563 218,408 218,658 222,183 216,778 215,764 218,872
BVPS (Bt) (Bt) 27.50 28.04 26.68 26.71 27.15 26.48 26.36 26.74

Cash Flow Statement

FY December 31 Unit 1Q18 2Q18 3Q18 4Q18 1Q19 2Q19 3Q19 4Q19
Core Profit (Btmn) 3,049 5,894 4,912 1,677 4,280 4,104 6,062 4,010
Depreciation and amortization (Btmn) 5,451 5,529 5,670 5,758 5,606 5,484 5,787 6,160
Operating cash flow (Btmn) (2,747) 2,267 10,967 4,807 6,533 8,913 11,270 13,892
Investing cash flow (Btmn) (10,642) (4,294) (7,392) (5,552) (2,257) 2,256 (8,420) (18,227)
Financing cash flow (Btmn) 13,792 7,414 (1,888) 2,712 (5,031) 8,203 (15,301) 94
Net cash flow (Btmn) 403 5,386 1,687 1,967 (755) 19,372 (12,451) (4,240)

Key Financial Ratios

FY December 31 Unit 1Q18 2Q18 3Q18 4Q18 1Q19 2Q19 3Q19 4Q19
Gross margin (%) 9.4 12.2 13.9 12.6 14.1 14.6 13.5 15.7
Operating margin (%) 0.4) 2.5 4.9 2.7 4.3 5.0 3.4 4.8
EBITDA margin (%) 4.7 7.1 9.5 7.9 9.5 9.7 8.5 10.3
EBIT margin (%) 0.2 3.1 5.5 3.9 5.0 5.6 4.1 5.9
Net profit margin (%) 2.5 4.3 3.5 L2 3.4 3.1 4.6 2.8
ROE (%) (0.1) 3.3 6.8 3.1 5.9 7.4 6.0 7.8
ROA (%) (0.0) 1.2 2.5 1.1 2.1 2.6 2.0 2.7
Net D/E x) 1.2 1.2 1.3 1.4 1.3 1.3 1.4 1.4
Interest coverage (x) 2.0 3.4 4.9 3.4 3.5 3.7 3.3 4.1
Debt service coverage (x) 0.2 0.3 0.4 0.3 0.3 0.4 0.3 0.4

Key statistics

FY December 31 Unit 1Q18 2Q18 3Q18 4Q18 1Q19 2Q19 3Q19 4Q19
Total sales growth (%) 0.8 8.2 11.8 11.0 4.0 (1.8) (6.2) (2.0)
GPM from Thai-livestock (%) 5.1 5.9 7.7 6.8 10.7 12.6 14.1 11.0
GPM from Thai-aquatic (%) 10.7 3.9 10.0 6.6 7.8 6.6 10.8 5.0
GPM from CPP HK (%) 10.5 15.7 18.4 16.5 18.2 14.7 13.8 22.9
GPM from other overseas (%) 12.1 14.8 13.7 13.9 12.8 15.5 129 10.6
FX (Bt/US$1) 31.5 31.9 32.9 32.8 31.6 31.6 30.7 30.3
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SCBS

Figure 1: Swine price in Vietham jumped 68% YoY in
1Q20TD

Figure 2: In 1Q20TD, local broiler price rose 4% YoY,
while local swine price was flat YoY
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Source: Industry sources and SCBS Investment Research

Figure 3: The portion of big swine farms will increase

Source: Industry sources and SCBS Investment Research

Figure 4: CPF is now trading close to its market value
in CPALL, ignoring CPF’s profitable operations.
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Figure 5: CPF’s sales breakdown by production base

Source: SCBS Investment Research

Figure 6: CPF’s sales breakdown by market base
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Figure 7: Valuation summary (price as of Feb 21, 2020)

Source: SCBS Investment Research

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

(Bt/Sh) (Bt/Sh) (%) 19A 20F 21F 19A 20F 21F 19A 20F 21F 19A 20F 21F 19A 20F 21F 19A 20F 21F

CPF Buy 29.75 36.0 234 17.2 150 13.9 111 15 8 1.1 11 1.0 7 8 8 24 24 24 108 10.1 99
GFPT Neutral 11.30 14.0 26.1 11.5 12.8 11.3 7 (10) 13 1.0 1.0 0.9 9 8 8 23 23 23 6.0 64 59
TU Neutral  15.90 17.0 10.6 14.5 14.5 13.7 30 0 6 15 14 13 11 10 10 30 3.6 38 114 11.7 111
Average 14.4 14.1 13.0 49 2 9 121111 9 9 9 25 28 28 94 94 9.0

Source: SCBS Investment Research
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Forecasts and valuation wnimsey

Year to 31 Dec Unit 2018 2019 2020F 2021F 2022F ix"iw)j Hazinsaelng
Revenue (Btmn) 74,938 118,779 98,715 115,786 120,937 fjn'“;Lﬂsqgﬁnjsaqwuﬂaﬁﬂﬁuﬁju
EBITDA (Btmn) 15,366 21,277 18,266 20,641 21891 gumannEwe

Core profit (Btmn) 5,728 7,060 4,700 6,441 7329 0-2949-1002
Reported profit (Btmn) 4,508 10,698 4,700 6,441 7,329 raweenuch.piyakriengkai@scb.co.th
Core EPS (Bt) 1.24 1.53 1.02 1.39 1.59

DPS (Bt) 0.40 0.50 0.41 0.56 0.63

P/E, core (x) 11.0 9.0 13.5 9.8 8.6

EPS growth, core (%) 1.7 23.3 (33.4) 37.0 13.8

P/BV, core (x) 0.8 0.7 0.7 0.7 0.7

ROE (%) 8.6 8.4 5.4 71 1.7

Dividend yield (%) 2.9 3.6 3.0 41 4.6

FCF yield (%) (119.8) 17.4 3.4 12.3 13.0

EV/EBIT (x) 18.4 131 17.5 13.9 121

EBIT growth, core (%) 36.0 28.2 (25.1) 21.9 10.5

EV/CE (x) 0.8 0.8 0.8 0.7 0.7

ROCE (%) 2.4 3.2 2.4 2.9 3.3

EV/EBITDA (x) 11.5 7.6 8.9 7.6 ©9

EBITDA growth (%) 37.0 38.5 (14.2) 13.0 6.1

Source: SCBS Investment Research
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FY December 31 Unit 2015 2016 2017 2018 2019 2020F 2021F 2022F
Total revenue (Btmn) 42,345 51,152 55,001 74,938 118,779 98,715 115,786 120,937
Cost of goods sold (Btmn) 17,781 21,615 22,646 32,767 63,927 50,219 63,814 65,912
Gross profit (Btmn) 24,564 29,537 32,355 42,171 54,852 48,497 51,972 55,025
SG&A (Btmn) 21,386 25,911 27,833 35,604 46,269 42,195 44,158 46,182
Other income (Btmn) 2,227 3,229 2,568 3,074 3,780 2,961 3,474 3,628
Interest expense (Btmn) 1,301 1,606 1,757 2,869 4,081 4,127 4,070 4,058
Pre-tax profit (Btmn) 4,104 5,249 5,333 6,772 8,282 5,137 7,218 8,414
Corporate tax (Btmn) 411 1,032 787 1,289 1,753 1,027 1,444 1,683
Equity a/c profits (Btmn) 1,057 592 1,074 488 828 691 903 847
Minority interests (Btmn) (94) (219) (205) (244) (296) (100) (237) (249)
Core profit (Btmn) 4,655 4,590 5,415 5,728 7,060 4,700 6,441 7,329
Extra-ordinary items (Btmn) 2,385 2,000 - (1,220) 3,638 - - -
Net Profit (Btmn) 7,040 6,590 5,415 4,508 10,698 4,700 6,441 7,329
EBITDA (Btmn) 8,499 10,705 11,220 15,366 21,277 18,266 20,641 21,891
Core EPS (Bt) (Btmn) 1.06 1.04 1.22 1.24 1.53 1.02 1.39 1.59
Net EPS (Bt) (Bt) 1.60 1.50 1.22 0.98 2.32 1.02 1.39 1.59
DPS (Bt) (Bt) 0.35 0.35 0.40 0.40 0.50 0.41 0.56 0.63
Balance Sheet (Btmn)

FY December 31 Unit 2015 2016 2017 2018 2019 2020F 2021F 2022F
Total current assets (Btmn) 19,823 17,031 21,530 37,975 38,599 44,551 47,591 48,922
Total fixed assets (Btmn) 35,014 48,699 51,376 133,047 123,129 123,448 123,416 123,035
Total assets (Btmn) 98,382 108,453 119,100 268,081 254,184 259,134 260,821 260,732
Total loans (Btmn) 45,443 49,812 50,145 126,858 112,346 118,872 112,461 107,322
Total current liabilities (Btmn) 13,580 18,009 16,603 43,653 35,592 31,128 34,089 34,573
Total long-term liabilities (Btmn) 41,350 41,999 44,832 109,239 102,386 108,980 103,841 98,872
Total liabilities (Btmn) 61,670 67,656 68,596 185,780 168,316 170,446 168,269 163,783
Paid-up capital (Btmn) 4,402 4,410 4,619 4,619 4,619 4,619 4,619 4,619
Total equity (Btmn) 36,711 40,797 50,504 82,301 85,868 88,688 92,552 96,949
BVPS (Bt) (Bt) 8.34 9.27 11.37 17.82 18.59 19.20 20.04 20.99
Cash Flow Statement (Btmn)

FY December 31 Unit 2015 2016 2017 2018 2019 2020F 2021F 2022F
Core Profit (Btmn) 4,655 4,590 5,415 5,728 7,060 4,700 6,441 7,329
Depreciation and amortization (Btmn) 3,095 3,850 4,130 5,725 8,914 9,002 9,352 9,420
Operating cash flow (Btmn) 2,383 6,494 6,585 7,360 14,766 10,167 15,752 16,235
Investing cash flow (Btmn) (13,156) (9,145) (11,689) (83,145) (3,781) (8,000) (8,000) (8,000)
Financing cash flow (Btmn) 9,294 3,003 6,156 82,971 (11,357) 4,646 (8,988) (8,071)
Net cash flow (Btmn) (1,479) 353 1,052 7,186 (373) 6,813 (1,236) 164
Key Financial Ratios

FY December 31 2015 2016 2017 2018 2019 2020F 2021F 2022F
Gross margin (%) 58.0 57.7 58.8 56.3 46.2 49.1 44.9 45.5
Operating margin (%) 7.5 7.1 8.2 8.8 7.2 6.4 6.7 7.3
EBITDA margin (%) 20.1 20.9 20.4 20.5 17.9 18.5 17.8 18.1
EBIT margin (%) 8.5 7.8 7.9 7.0 5.2 4.1 4.8 5.4
Net profit margin (%) 16.6 129 9.8 6.0 9.0 4.8 5.6 6.1
ROE (%) 14.0 11.8 11.9 8.6 8.4 5.4 7.1 7.7
ROA (%) 5.4 4.4 4.8 3.0 2.7 1.8 2.5 2.8
Net D/E (x) 1.1 1.1 0.9 1.4 1.2 1.1 1.0 0.9
Interest coverage (%) 6.5 6.7 6.4 5.4 5.2 4.4 5.1 5.4
Debt service coverage (x) 1.6 1.1 1.6 0.7 1.5 1.3 1.6 1.8
Payout Ratio (%) 21.9 23.4 32.8 41.0 21.6 40.0 40.0 40.0
Main Assumptions

FY December 31 Unit 2015 2016 2017 2018 2019 2020F 2021F 2022F
Owned hotels

Occupancy rate (%) 66.0 63.0 62.0 77.0 72.3 57.2 71.5 72.2
ARR (Bt/room/night) 6,553 5,811 6,228 6,307 3,910 3,690 3,704 3,815
ARR growth (%) (6.8) (11.3) 7.2 1.3 (38.0) (5.6) 0.4 3.0
RevPar (Bt/room/night) 4,293 3,653 3,865 4,872 2,826 2,111 2,649 2,756
RevPar growth (%) 3.0 (14.9) 5.8 26.1 (42.0) (25.3) 25.5 4.0
No. of owned rooms rooms 5,387 7,118 7,039 7,063 54,255 55,142 56,534 56,534
Growth (%) 95.7 32.1 (1.1) 0.3 668.2 1.6 2.5 0.0
QSR business

SSS (%) 0.2) 1.3 (0.8) (3.3) (3.0) (3.5) 1.5 1.5
No. of outlets (outlets) 1,851 1,996 2,064 2,270 2,377 2,477 2,577 2,677
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FY December 31 Unit 1Q18 2Q18 3Q18 4Q18 1Q19 2Q19 3Q19 4Q19
Total revenue (Btmn) 15,337 13,767 15,056 30,778 27,613 30,675 28,755 31,736
Cost of goods sold (Btmn) 6,493 5,964 6,316 13,994 15,606 16,356 14,805 17,160
Gross profit (Btmn) 8,845 7,803 8,739 16,784 12,007 14,318 13,950 14,576
SG&A (Btmn) 7,320 7,188 7,511 13,585 11,238 11,067 11,764 12,198
Other income (Btmn) 583 1,098 723 670 1,033 734 772 1,241
Interest expense (Btmn) 422 493 694 1,259 1,032 1,069 951 1,02¢
Pre-tax profit (Btmn) 1,686 1,220 1,257 2,609 771 2,915 2,006 2,590
Corporate tax (Btmn) 145 196 284 663 277 666 569 241
Equity a/c profits (Btmn) 225 75 111 77 202 (15) (28) 66
Minority interests (Btmn) (46) (14) (63) (120) (63) (134) 8 (108)
Core profit (Btmn) 1,719 1,084 1,020 1,904 633 2,100 1,417 2,909
Extra-ordinary items (Btmn) 0 121 0 (1,341) (50) (314) 3,143 85¢
Net Profit (Btmn) 1,719 1,205 1,020 563 583 1,786 4,560 3,768
EBITDA (Btmn) 3,215 2,836 3,079 6,236 4,070 6,270 5,197 5,741
Core EPS (Bt) (Btmn) 0.37 0.23 0.22 0.41 0.14 0.45 0.31 0.63
Net EPS (Bt) (Bt) 0.37 0.26 0.22 0.12 0.13 0.39 0.99 0.82
Balance Sheet (Btmn)

FY December 31 Unit 1Q18 2Q18 3Q18 4Q18 1Q19 2Q19 3Q19 4Q19
Total current assets (Btmn) 20,635 19,633 20,629 37,975 39,261 37,537 37,684 38,59¢
Total fixed assets (Btmn) 50,668 50,967 49,610 133,047 130,643 129,728 120,056 123,12¢
Total assets (Btmn) 116,785 145,836 159,035 268,081 264,997 260,552 249,035 254,184
Total loans (Btmn) 47,900 79,338 77,825 126,858 125,944 124,604 112,057 112,34€
Total current liabilities (Btmn) 18,429 22,696 24,630 43,653 44,721 47,122 38,899 35,592
Total long-term liabilities (Btmn) 40,892 67,035 64,484 109,239 107,410 102,491 98,344 102,38¢
Total liabilities (Btmn) 66,084 96,559 95,538 185,780 183,051 180,193 166,270 168,316
Paid-up capital (Btmn) 4,619 4,619 4,619 4,619 4,619 4,619 4,619 4,619
Total equity (Btmn) 50,701 49,278 63,498 82,301 81,946 80,359 82,765 85,868
BVPS (Bt) (Bt) 10.98 10.67 13.75 17.82 17.74 17.40 17.92 18.59
Cash Flow Statement (Btmn)

FY December 31 Unit 1Q18 2Q18 3Q18 4Q18 1Q19 2Q19 3Q19 4Q19
Core Profit (Btmn) 1,719 1,084 1,020 1,904 633 2,100 1,417 2,908
Depreciation and amortization (Btmn) 1,106 1,123 1,128 2,367 2,267 2,286 2,239 2,122
Operating cash flow (Btmn) 1,670 353 647 4,690 3,148 3,008 4,275 4,335
Investing cash flow (Btmn) (896) (28,514) (15,001) (38,734) (3,425) (3,132) 6,268 (3,491)
Financing cash flow (Btmn) (1,150) 26,627 15,313 42,181 1,628 (1,653) 10,724 (22,057)
Net cash flow (Btmn) (376) (1,534) 959 8,137 1,351 (1,777) 21,267 (21,213)
Key Financial Ratios

FY December 31 1Q18 2Q18 3Q18 4Q18 1Q19 2Q19 3Q19 4Q19
Gross margin (%) 57.7 56.7 58.0 54.5 43,5 46.7 48.5 458
Operating margin (%) 9.9 4.5 8.2 10.4 2.8 10.6 7.6 7.5
EBITDA margin (%) 21.0 20.6 20.5 20.3 14.7 20.4 18.1 18.1
EBIT margin (%) 13.7 12.4 13.0 12.6 6.5 13.0 10.3 114
Net profit margin (%) 11.2 8.8 6.8 1.8 2.1 5.8 15.9 11.9
ROE (%) 14.8 12.5 9.7 8.6 3.8 8.4 7.6 8.4
ROA (%) 6.1 4.4 3.8 3.0 1.3 2.7 2.7 2.7
Net D/E (x) 0.8 1.5 1.2 1.4 1.4 1.4 1.2 1.2
Interest coverage (x) 7.6 5.7 4.4 5.0 3.9 5.9 5.5 5.€
Debt service coverage (x) 1.5 0.8 0.8 1.1 0.7 1.0 1.2 1.€
Main Assumptions

FY December 31 Unit 1Q18 2Q18 3Q18 4Q18 1Q19 2Q19 3Q19 4Q19
Owned hotels

Occupancy rate (%) 60.0 64.0 74.0 71.0 65.0 74.0 74.0 70.0
ARR (Bt/room/night) 7,314 5,556 6,152 3,998 3,748 4,109 3,769 3,736
ARR growth (%) 7.7 0.7 0.9 (39.6) (48.8) (26.0) (38.7) (6.6)
RevPar (Bt/room/night) 4,400 3,568 4,533 2,831 2,444 3,053 2,773 2,631
RevPar growth (%) 12.6 3.6 7.8 (27.1) (44.5) (14.4) (38.8) (7.1)
No. of owned rooms rooms 7,063 7,063 18,976 19,152 19,152 19,141 19,230 19,932
Growth (%) (0.8) 0.2 169.6 172.1 171.2 171.0 1.3 4.1
QSR business

SSS (%) (1.8) (3.1) (3.8) (4.3) (4.0) (3.6) (3.7) (0.7)
No. of outlets (outlets) 2,085 2,130 2,174 2,270 2,254 2,268 2,297 2,377
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Figure 1: MINT’s revenue breakdown by location

Figure 2: Revenue breakdown by business
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Figure 3: NHH revenue breakdown

Source: Company data and SCBS Investment Research

Figure 4: NHH operation forecast
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Figure 5: MINT’s earnings forecast

Source: SCBS Investment Research

Figure 6: MINT is trading below 2009’s crisis level
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Valuation summary

Rating Price
(Bt) (Bt) (%) 20F

TP ETR P/E(x)

P/BV (x)
21F_20F

21F

AH Sell 6.2 50 (13.3) 86
PCSGH Sell 50 4.0 (16.8) 130.3
SAT Neutral 7.4 10.0 50.0 5.6
STANLY Neutral 125.5 140.0 16.2 8.0
Average

69.4 13.5

53 03 02
218 16 15
46 04 04
65 05 05

0.9

Source: SCBS Investment Research
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Figure 1: Domestic car sales

Figure 2: Thai auto exports
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Figure 3: Thai auto production forecast Figure 4: Earnings forecast
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*STANLY is FY2021F
Figure 5: Core earnings revision and growth forecast
2020F 2021F Core earnings growth
Core earnings (Bt mn) Previous Revised % chg| Previous Revised % chg 2020F 2021F
AH 448 232 -48% 570 381 -33% -72% 64%
PCSGH 540 59 -89% 601 350 -42% -85% 498%
SAT 724 558 -23% 857 675 -21% -38% 21%
STANLY* 1,596 1,205 -25% 1,814 1,470 -19% -26% 22%
Sector average -55% 151%
Source: SCBS Investment Research
*STANLY Is FY2021-22F
Figure 7: TP revision
Rating Previous Revised % chg Valuation method
AH Sell (maintained) 11.0 5.0 -55% [7x PE, -1.5SD of historical average
PCSGH Sell (maintained) 5.3 4.0 -25% [15x PE, -1SD of historical average
SAT Neutral (from Buy) 17.0 10.0 -41% Bx PE, -1SD of historical average
STANLY Neutral (from Buy) 195.0 140.0 -28% [8x PE, -1SD of historical average
Source: SCBS Investment Research
Figure 8: Valuation summary
Rating Price Target ETR P/E (x) EPS growth (%) P/BV (x) ROE (%) Div. Yield (%) EV/EBITDA (x)
(Bt/Sh) (Bt/Sh) (%) 19A 20F 21F 19A 20F 21F 19A 20F 21F 19A 20F 21F 19A 20F 21F 19A 20F 21F
AH Sell 6.20 5.0 (133) 24 8.6 53 (11) (72) 64 0.3 0.3 0.2 11 3 5 58 3.7 6.1 55 59 59
PCSGH Sell 5.00 4.0 (16.8) 19.5130.3 21.8 (42) (85) 498 16 1.6 1.5 8 1 7 6.0 0.5 3.2 6.6 10.1 6.6
SAT Neutral ~ 7.35 10,0 500 3.5 5.6 4.6 (2) (38) 21 04 04 04 13 8 9 184 115 139 0.7 04 0.0
STANLY Neutral 125.50 140.0 16.2 59 8.0 6.5 (17)  (26) 22 0.6 0.5 0.5 10 7 8 51 3.7 46 16 19 13
Average 78381 96 (18) (55) 151 0.7 0707 10 5 7 88 49 7.0 36 46 34

Source: SCBS Investment Research

JuAu 2563

38



Msuu

SET TRANS index Close: 24/3/2020 259.57 +1.42 / +0.55% Bt5,172mn
Bloomberg ticker:  SETTRANS
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Performance ishutiaasiiusinanisiiu

scBs ()

Valuation summary

Rating Price TP ETR P/E(x) P/BV(x)
(Bt) (Bt) (%) 20F 21F 20F 21F

AAV Neutral 1.0 1.8 76.5 nm. 846 0.3 0.3
AOT Neutral 48.0 70.0 47.0 41.2 285 44 4.0
THAL Sell 28 3.8 33.8 nm. nm. 3.0 (2.5)
Average 41.2 56.5 2.6 0.6

Source: SCBS Investment Research

Price performance

Absolute Relative to SET
(%) 1M 3M  12M iM 3M  12M
AAV (28.7) (52.3) (75.0) 0.7) (27.7) (60.5)
AOT (25.9) (34.5) (29.2) 3.2  (0.6) 11.9

THAL (36.3) (58.5) (76.9) (11.4) (37.1) (63.5)
Source: SET, SCBS Investment Research

Sector core earnings growth
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Figure 1: AAV's earnings forecast

Figure 2: THAI's earnings forecast

AAV's core earnings

THATI's core earnings
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Figure 3: AOT's earnings forecast Figure 4: AAV's PB band
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Figure 5: THAI's PB band Figure 6: THAI's EV/EBITDA band
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Figure 7: Valuation summary
Rating Price Target ETR P/E (x) EPS growth (%) P/BV (x) ROE (%) Div. Yield (%) EV/EBITDA (x)
(Bt/Sh) (Bt/Sh) (%) 19A 20F 21F 19A 20F 21F 19A20F 21F 19A 20F 21F 19A 20F 21F 19A 20F 21F
AAV Neutral  1.02 1.8 76,5 n.m.n.m. 846 (834) (43) nm. 0.2 0.3 03 (3) (5 0 00 00 0.0 351 105 7.6
AOT Neutral 48.00 70.0 47.0 26.9 41.2 28.5 2 (35) 44 4444 40 17 11 15 22 1.2 1.8 16.2 229 16.5
THAI Sell 2.84 3.8 33.8 n.m. n.m. n.m. (71) 30 63 0.5 3.0(2.5) (110)(180)1,953 0.0 0.0 0.0 27.7 149 7.7
Average 26.941.256.5 (318) (16) 54 1.7 2.6 0.6 (32) (58) 656 0.7 0.4 0.6 26.3 16.1 10.6

Source: SCBS Investment Research
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Close: 24/3/2020
SETBANK

SET BANK index
Bloomberg ticker:

239.23 +3.42 / +1.45% Bt5,014mn
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Valuation gn ua lidindludaviuda ilsusanihwunanasulundusuiaisanading
\&e 18% Lwaamaummsﬂsuﬂiummmim“liammu,awmsﬂiu PBV tihuunaaaas 1aa
a9fiu ROE 1l 2563 qjammamuumumﬂ 2546 151flemgtdan BBL ilu top pick aavngu
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ﬁmm'sus’mammu‘mﬁutﬂau,n SME goian (40% 2avduiiiasin) wasnanauunuilsy
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scBs ()

Valuation summary

Rating Price TP ETR P/E(x) P/BV (x)
(Bt) (Bt) (%) 20F 21F 20F 21F

BAY Buy 181 25.0 424 59 51 05 04
BBL Buy 91.0 128.0 484 6.0 54 04 0.4
KBANK Neutral 79.0 97.0 29.1 7.0 58 04 04
KKP Neutral 33.8 42.0 33.1 69 52 0.6 0.6
KTB Buy 10.2 14.0 429 6.8 54 04 04
LHFG Neutral 0.8 1.1 423 7.7 67 04 04
TCAP Buy 29.0 42.0 58.1 45 57 05 0.5
TISCO Neutral 62.5 79.0 366 7.8 7.0 13 1.2
T™MB Buy 07 11 626 55 43 03 0.3
Average 6.5 5.7 0.5 0.5

Source: SCBS Investment Research

Price performance

A Relative to SET
(%) iM 3M 12M iM 3M 12M
BAY (31.7) (38.1) (51.1) (49) (6.1) (22.8)
BBL (34.1) (43.3) (56.3) (8.2) (14.0) (30.9)
KBANK  (38.3) (46.6) (59.0) (14.1) (19.0) (35.2)
KKP (50.0) (48.5) (51.6) (30.4) (21.8) (23.6)
KTB (33.3) (37.0) (46.3) (7.2) (45) (15.2)
LHFG (38.2) (39.6) (39.6) (13.9) (8.3)  (4.6)
TCAP (47.7) (49.3) (47.3) (27.3) (23.1) (16.7)
TISCO  (39.3) (36.1) (29.6) (15.5) (3.0) 11.2
TMB (42.6) (57.3) (66.0) (20.1) (35.2)  (46.3)

Source: SET, SCBS Investment Research

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

Figure 2: NIM and interest rates
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Source: NESDB, SCB EIC and SCBS Investment Research

Figure 3: NPL ratio and special-mention loans

Source; Toyota (Thalland) and SCBS Investment Research

Figure 4: LLR coverage
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Figure 5: Capital adequacy ratio Figure 6: Loans to deposits (& borrowings) ratio
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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) (%) 19A 20F 21F 19A 20F 21F 19A 20F 21F 19A 20F 21F 19A 20F 21F
BAY Buy 18.10 25.0 42.4 41 59 51 32 (31) 15 0.5 05 04 128 82 88 47 43 49
BBL Buy 91.00 128.0 48.4 48 6.0 54 1 (19) 12 04 04 04 9 7 7 77 77 7.7
KBANK Neutral 79.00 97.0 29.1 49 7.0 58 1 (30) 21 05 04 04 10 7 8 63 63 6.6
KKP Neutral 33.75 42.0 33.1 48 69 52 (1) (31) 32 0.7 0.6 0.6 14 9 12 126 87 114
KTB Buy 10.20 14.0 42.9 49 6.8 5.4 3 (28) 25 04 04 04 9 6 7 74 56 7.0
LHFG Neutral 0.81 1.10 42.3 53 7.7 6.7 3 (31) 14 04 04 04 8 5 6 9.9 6.5 7.4
TCAP Buy 29.00 42.0 58.1 3.1 45 57 38 (31) (21) 05 0.5 05 16 11 9 24.1 132 104
TISCO Neutral 62.50 79.0 36.6 69 7.8 7.0 4 (12) 12 1.3 13 1.2 19 16 18 124 102 114
TMB Buy 0.70 1.10 62.6 93 55 43 (72) 70 27 03 03 03 49 6.1 74 57 54 6.9
Average 53 6.5 5.7 7 6 (26) 05 05 05 11 8 9 101 74 8.1
Source: SCBS Investment Research
duAu 2563 42
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SET COMM index Close: 24/3/2020
Bloomberg ticker:  SETCOMM

27,304.36 -28.90/-0.11% Bt5,673mn

aagAunwylu 1H63

ganaag1a6GH (SSS) maansiuwm‘jmu'um‘i"am 1.4% YoY 1u 2M63 utiavann
-0.8% YoY 1u 4Q62 151a1a71 SSS azunsiravaniu 1H63 st-\vvl,m%’uwansmumn
wnsnisilasAunisunssrunaiiia$a1nin-19 aasdsuna, Surunviaiitan
gvrndnanasannnisszunauadtisainin-19, snaldinuasnsiaaunaannaiivdia
uad uargiugvatnainiansaudnlndlu 2Q62 anstduinlu 2H63 azduatifu
g01un150i1aian-19 IuIUWAVANILIAIVAIA ALLAY HATHINSNAISNSLEHUADY
35una top pick da CPALL

SSS uafavlu 2M63 SSS avnguwIaLAdUNTRAAIRY 1.4% YoY Tu 2M63 ueadann
-0.8% YoY 1u 4Q62 m.iummmauuwnsinﬂ (CCI) d5udhanag 12 iaudiaaady gseau
agalusay 21 lutfaun.w. Asunsszuaaslafaiaia-19 denansenuvinliEiuiu
Tnviagiigdvnanaunisianunludsavalnadiudianas 37% YoY tutdaun.w. uas
anay 65% YoY lujui 1-21 f.a. d19dsrayaannvinannidaiu 6 wiisuad AOT

wansznuaadinia-19 sa SSS lutdaufi.a.d91faq1uU 157107371 SSS A UALRUAT
Fuiflurunalng (MAKRO uaz BIGC) azfidasinisiduleiiuuin annnsAnauiuaiala
F5aturiu wofl guenisanlunganny uazdinama syudadfiasivgq uadias (anuiu
FudARzaamsuazdua1dniy) anmﬂm"musmsmumum 22 f.A.-12 wL.g. tiamuAu
AsuNssENazadl3a1ATA-19 au uii 23 f.a. mmmwmjﬂmwummu‘Lumaaommm
uesA1savna azhifinanssnuiauasesa CPALL Tunasinisugaatnina&udnluly
21117 (Ldu taFasld Wi, RuAtaTavuau) azdnansenudaaunnsa MAKRO (lide 3%
aavaanud) wae BIGC (12% wavaanuna) wazn1sdad1unaggInanssnuaiuauea
GLOBAL (20 &121; 30% wavaaauia) way HMPRO (50 &1u1; 45-50% wavsuanune)
nasmsilazuanssnuvintidasiasiiuiauas SSS 1 2563 suanas 0.2% & msu MAKRO,
0.7% & usu BIGC, 1.8% & usu GLOBAL wag 3.0% &115u HMPRO afiv avstlawunlviian
1eduardInansenusanelaaiiaTonienas BIGC (5% maaﬂammmsm) wazsa'laan
121 30-40% a9 HMPRO (1% maomamnusw) ﬁaamammmﬂm A NMTAILANNITUNWS
szinauadhiid1ada-19 ntdnuazuudu

A6 SSS uadIavlu 1H63 iszansusn mmimsﬂaaﬁumiuws';zmmLﬁa"l,ﬁaiﬂim-lw
2a9351NaTRINANTTNUIALASIARAERTINTLALTALEY SSS Usznisniday uuldnviaania
shaﬂnmzﬂi"uﬁaamaaﬁmﬁaaa_nmnmmwmmumnaumsszmmao"l,a%iﬂim—l9 RIKA
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Valuation summary

Rating Price TP ETR P/E (x)

(Bt) (Bt) (%)

20F

P/BV (x)
21F 20F 21F

BIC
CPALL
GLOBAL
HMPRO
MAKRO
Average

Neutral 37.8 43.0 16.1
Buy 59.0 82.0 41.2
Buy 84 17.2 108.4
Buy 9.4 15.5 69.9

Neutral 31.3 39.0 27.9

22.5
23.7
16.6
19.3
23.1
21.1

209 1.2 1.2
21.7 44 39
147 21 19
17.5 55 5.0
215 6.6 6.0
19.2 40 3.6

Source: SCBS Investment Research
Price performance

AL

Relative to SET

(%) iM__ 3M__12M

iM

3M_ 12M
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CPALL
GLOBAL
HMPRO
MAKRO

2.0
(14.2)
(30.0)
(27.5)

(8.1)

(7.9)
(21.3)
(45.0)
(41.2)

(0.8)

(24.5)
(20.3)
(49.4)
(37.7)
(10.7)

4.0
19.5
(2.:6)
0.9
27.9

39.7
19.4
(16.5)
(10.8)
50.5

19.2
25.9
(20.2)
(1.6)
41.0

Source: SET, SCBS Investment Research

Price performance relative to SET
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Figure 1: CCl dropped for the 12" month to a 21-year

low in February

Figure 2: International tourists will fall 23% YoY to

31mn persons in 2020F
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Source: UTCC, BOT and SCBS Investment Research Source SCBS Investment Research
Figure 3: Farm income forecasted by segment in Figure 4: Current PE vs 8-year historical PE
2020F, based on SCB EIC
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Source: SCB EIC and SCBS Investment Research Source: SCB FIC and SCBS Investment Research
Figure 5: Sector SSS assumptions
Quarterly Yearly
SSS growth (%) 1Q18 2Q18 3Q18 4Q18 1Q19 2Q19 3Q19 4Q19 2018 2019 2020F
BJC/BIGC 0.3 (0.5) 2.5 1.8 1.0 (0.3) (4.9) (6.3) 1.0 2.7) (2.5)
CPALL 5.6 3.9 1.8 4.5 3.1 3.7 2.0 0.0 3.2 1.7 (1.0)
MAKRO 0.2 (1.0) 1.3) 1.7 4.4 9.2 5.5 6.2 (0.1) 6.3 1.5
HMPRO 3.1 3.0 (0.3) (1.2) 2.5 5.6 1.7) (3.0) 1.1 0.8 (2.2)
GLOBAL 6.8 11.6 12.0 10.0 6.0 7.9 1.0 (1.0) 10.1 3.5 (1.0)
Average 3.2 3.4 2.9 3.4 3.4 5.2 0.4 (0.8) 3.1 1.9 (1.0)
Avg - Staples 2.0 0.8 1.0 2.7 2.8 4.2 0.9 (0.0) 1.4 1.8 (0.7)
Avg - Discretionary 5.0 7.3 5.9 4.4 4.3 6.8 (0.4) (2.0) 5.6 2.2 (1.6)
Source: 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) (%) 19A 20F 21F 19A 20F 21F 19A 20F 21F 19A 20F 21F 19A 20F 21F 19A 20F 21F
BIC Neutral 37.75 43.0 16.1 21.0 22.5 20.9 12 (7) 8 13 1.2 1.2 6 6 6 24 22 24 142 144 137
CPALL Buy 59.00 82.0 41.2 24.2 23.7 21.7 8 2 9 49 44 39 22 20 20 21 2.2 24 143 15.8 145
GLOBAL Buy 8.35 17.2 108.4 17.5 16.6 14.7 5 5 14 23 21 19 14 13 14 23 24 27 136 126 11.2
HMPRO Buy 9.35 15,5 69.9 199 19.3 17.5 9 3 10 58 55 50 30 29 30 41 41 46 122 119 109
MAKRO  Neutral 31.25 39.0 279 239 23.1 21.5 5 4 7 72 6.6 6.0 31 30 29 31 31 3.1 14.0 140 129
Average 21.3 21.1 19.2 8 1 10 43 4.03.6 21 20 20 2.8 2.8 3.0 13.7 13.7 12.6
Source: SCBS Investment Research
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SET CONMAT index Close: 24/3/2020
Bloomberg ticker:  SETCONMT

7,130.92 +75.10 / +1.06% Bt1,512mn
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goaazadudu 1% YoY luil 2563 Taalasunisaiuduuainnisasnuainssi
mumua’mmﬂsumnmmuﬂsuu'\mﬂ 2563 1u 2Q63 n1sAaassvuLszUIAURINUY
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(o Fufi 13 .a.)
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scBs ()

Valuation summary

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

P/E(x) P/BV(x)
20F 21F 20F 21F

DCC Neutral 1.3 2.1 704 84 79 3.0 27
ScC Buy 289.0 430.0 53.7 10.2 9.4 1.0 1.0
SCcC Buy 104.0 235.0133.7 9.2 84 0.9 0.9
Average 9.3 86 1.6 1.5

Source: SCBS Investment Research
Price performance

Absol Relative to SET
(%) iM 3M 12M iM 3M 12M
DCC (26.6) (30.5) (39.8) 2.2 55  (5.0)
Scc (13.7) (25.9) (40.3) 20.1 124 (5.7)

Sccc (39.4) (45.1) (53.2) (15.6)
Source: SET, SCBS Investment Research
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Figure 1: Public and private investment growth in
2020F

Figure 2: The delay in the FY2020 budget cut
government budget disbursement
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Source: SCB EIC and SCBS Investment Research

Figure 3: Government investment budget upped 19%
YoY in FY2020 (Oct 2019-Sep 2020)

Source: FPO and SCBS Investment Research

Figure 4: Construction area permits (9-month moving
average) contracted in January
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Figure 5: Presales for the seven listed residential Figure 6: The recent drop in coal and oil prices implies
developers covered dropped 35% YoY in 2019 lower fuel costs in 2020F
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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) (%) 19A 20F 21F 19A 20F 21F 19A 20F 21F 19A 20F 21F 19A 20F 21F 19A 20F 21F
DCC Neutral 1.30 2.1 704 89 84 7.9 3) 6 8 26 3.0 2.7 26 33 36 80 89 95 6.4 66 6.1
SCC Buy 289.00 430.0 53.7 9.6 10.2 9.4 (19) (6) 9 1.1 1.0 1.0 11 10 10 48 49 53 86 86 8.2
SCCC Buy 104.00 235.0 133.7 9.6 9.2 84 4 5 9 09 09 09 10 10 11 77 7.7 7.7 6.7 62 59
Merage 94 9.3 8.6 (6) 2 8 1516 15 16 18 19 69 72 75 7.2 7.1 6.7

Source: SCBS Investment Research
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SET ENERG index Close: 24/3/2020 15,931.87 +611.80 / +3.99% Bt15,258mn
Bloomberg ticker:  SETENERG
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Figure 1: Benchmark oil prices

Figure 2: Oil price differential
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Figure 3: CFTC net position vs. WTI price Figure 4: Global oil refinery outage
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Figure 5: Singapore GRM (hydrocracker) Figure 6: Crack spread - gasoline vs. diesel
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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) (%) 19A 20F 21F 19A 20F 21F 19A 20F 21F 19A 20F 21F 19A 20F 21F 19A 20F 21F
BCP Buy 13.50 30.0 1259188nm. 3.8 (64) nm. nm. 0.4 0.4 0.4 2 (6) 10 59 3.7 133 73 13.1 4.0
ESSO Neutral  3.60 44 222nm.nm. 27 nm. (2) nm 06 07 05 (13)(15) 22 0.0 0.0 19.4 (22.0)(14.0) 3.4
IRPC Neutral ~ 2.00 2.8 40.0 n.m. n.m. 11.3 nm. (42) nm. 05 05 05 (5 (8 5 50 0.0 4.0 20.1 39.6 6.0
PTT Buy 29.00 44.0 57.9 10.7 8.6 8.0 (31) 23 8 09 09 09 6 7 7 69 6.2 6.6 39 33 27
PTTEP Neutral  59.25 940 629 4.8 121 11.2 35 (60) 8 07 06 06 13 5 6 101 42 46 1.8 25 25
SPRC Neutral ~ 4.08 50 225nm.nm. 73 nm. (27) nm. 05 07 06 (11)(17) 9 45 0.0 6.9 (10.6) (52) 3.1
TOP Buy 28.25 48.0 73.5 13.9 12.2 4.7 (60) 14 161 0.5 0.5 04 3 4 9 53 35 838 64 9.1 59
Average 12.011.0 7.0 (1) 35 (25) 0.6 0.6 0.6 (1) (4) 10 54 25 9.1 1.0 6.9 4.0
Source: SCBS Investment Research
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SET FIN index
Bloomberg ticker:

Close: 24/3/2020
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Valuation summary

Rating Price TP ETR P/E(x) P/BV(x)
(Bt) (Bt) (%) 20F 21F 20F 21F

AEONTS  Neutral 96.0 120.0 30.1 6.8 57 15 1.3
KTC Neutral 23.9 26.0 12.5 120 98 2.7 23
MTC Neutral 31.0 37.0 20.3 16.0 10.1 3.4 26

SAWAD
Average

Neutral 36.0 44.0 269 129 9.1 24 21

119 8.7 25 21

Source: SCBS Investment Research
Price performance

Absol Relative to SET
(%) iM 3M  12M iM 3M  12M
AEONTS (36.2) (49.1) (46.7) (11.2) (22.7) (15.8)
KTC (42.4) (37.9) (30.2) (19.8) (5.8) 10.2
MTC (50.4) (50.8) (31.1) (31.0) (25.3) 8.8
SAWAD (51.2) (46.9) (23.8) (32.1) (19.4) 20.2
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Figure 1: Growth in credit card and personal loans Figure 2: YoY growth in credit card spending
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Figure 3: YoY change in Private Consumption Index Figure 4: Consumer Confidence Index
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Figure 5: Farm income growth Figure 6: YoY growth in average wage
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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) (%) 19A 20F 21F 19A 20F 21F 19A 20F 21F 19A 20F 21F 19A 20F 21F
AEONTS Neutral ~ 96.00 120.0 30.1 6.1 6.8 57 12 (10) 19 11 15 13 20 19 24 51 51 5.2
KTC Neutral 23.90 26.0 125 11.2 120 9.8 7 (7) 22 3.1 27 23 31 24 26 3.7 37 41
MTC Neutral ~ 31.00 37.0 20.3 155 16.0 10.1 14 3) 59 41 34 26 30 23 29 1.0 09 1.5
SAWAD Neutral 36.00 44.0 269 128 129 9.1 17 (1) 41 26 24 21 25 20 25 50 46 6.6
Average 114 119 8.7 12 (5) 36 2.8 2.5 2.1 26 21 26 3.7 3.6 4.3

Source: SCBS Investment Research
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Valuation summary

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

P/E(x) P/BV(x)
20F 21F 20F 21F

CPF Buy 22.50 34.0 54.2 11.5 10.7 0.8 0.8
GFPT Neutral 8.75 12.5 451 103 9.5 08 0.7
TU Neutral 14.20 17.0 23.8 129 122 1.2 1.2
Average 11.6 10.8 0.9 0.9

Source: SCBS Investment Research
Price performa nce

Absol Relative to SET
(%) iM 3M 12M iM 3M 12M
CPF (22.4) (18.9) (13.5) 80 23.0 366
GFPT (20.5) (27.1) (35.2) 10.7 10.6 2.3
Tu (10.7) 6.8 (25.3) 243  62.0 18.0

Source: SET, SCBS Investment Research
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Figure 1: Swine price in Vietham jumped 68% YoY in Figure 2: Swine price in China & Vietnam rose 166% and
1Q20TD 49% since the spread of ASF (Aug 2018 & Feb 2019)
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Figure 3: In 1Q20TD, local broiler price rose 4% Yoy, Figure 4: In 1Q20TD, blended feed costs (corn & soybean
while local swine price was flat YoY meal costs) dropped YoY
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Figure 5: In 1Q20TD, local swine & broiler spreads Figure 6: Spot skipjack tuna price rose to US$1,413/ton
(price minus feed costs) widened YoY in 1Q20TD
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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) (%) 19A 20F 21F 19A 20F 21F 19A 20F 21F 19A 20F 21F 19A 20F 21F 19A 20F 21F
CPF Buy 22.50 340 54.2 13.0 11.5 10.7 111 13 8 0.8 0.8 0.8 7 7 8 31 31 31 96 99 098
GFPT Neutral  8.75 125 451 8.7 103 9.5 10 (15) 8 080807 10 8 8 23 23 23 50 60 55
TU Neutral  14.20 17.0 23.8 13.0 12.9 12.2 30 0 6 13 1.2 1.2 11 10 10 33 41 43 10.7 109 104
Average 11.6 11.6 10.8 50 (1) 7 100909 9 8 9 29 3.2 3.2 84 89 8.6

Source: SCBS Investment Research
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SET HELTH index Close: 24/3/2020
Bloomberg ticker:  SETHELTH

4,123.30 +0.74 / +0.02% Bt1,555mn
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Valuation summary

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

(Bt) (Bt) (%) 20F 21F 20F 21F

BCH Buy 10.8 20.5 92.7 19.7 175 39 3.5
BDMS Buy 17.8 28.0 59.7 27.5 226 3.1 3.0
BH Neutral 126.0 140.0 13.5 27.2 24.7 44 4.1

CHG Buy 2.0 28 449 256 228 55 5.1
RIH Buy 18.8 31.0 70.5 154 143 3.8 3.6
Average 23.1 20.3 4.2 3.9

Source: SCBS Investment Research

Price performance

Absolute Relative to SET
(%) iM 3M 12M iM 3M 12M
BCH (24.5) (36.5) (36.8) 51 (36) (0.3)
BDMS (23.9) (30.9) (27.6) 5.9 49 142

BH 7.7 (152) (29.0) 49.9 287 121
CHG (22.0) (244) 42 85 147 645
RIH (21.7) (27.7) (149) 9.0 9.7 343

Source: SET, SCBS Investment Research

Sector core earnings growth
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Figure 1: Revenue breakdown

BDMS: 2019 revenue breakdown

to total revenue

BCH: 2019 revenue breakdown

to total revenue

International 30% International 11%
Thai 70% Thai 89%
Top 5 international patients Top 5 international patients
UAE 2.4% Kuwait 7.1%
Japan 2.3% Oman 0.7%
Cambodia 1.8% Qatar 0.7%
China 1.6% Saudi Arabia 0.3%
The U.S. 1.6% Myanmar 0.3%
CHG: 2019 revenue breakdown to total revenue BH: 2019 revenue breakdown to total revenue
International 3% International 66%
Thai 97% Thai 34%
Top 5 international patients Top 5 international patients
Oman 1.0% UAE 8.8%
Qatar 1.0% Myanmar 8.5%
UAE 1.0% Kuwait 6.2%
Other 0.0% The U.S. 4.5%
Cambodia 4.2%
Source: Company data and SCBS Investment Research
Figure 2: Sector earnings to jump in 2021 Figure 3: Strong financial position
Core earnings forecast Interest-bearing-debt to equity
_— 12 —_
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= BDMS  BH BCH CHG Sector BH BDMS I CHG I BCH
Source: SCBS Investment Research Source: Company data and SCBS Investment Research
Figure 4: BDMS: EV/EBITDA band Figure 5: BCH: EV/EBITDA band
EV/EBITDA (x) EV/EBITDA vs S.D. — BDMS EV/EBITDA (x) EV/EBITDA vs S.D. — BCH
354 30 -
30 A +2SD = 29.1x 55 | 425D = 24,7
1 1SD = 21.2
L " L Avg. = 22.8x 20 1 , h ; * X
A v Avg. = 17.7
20 1 F‘f -1SD = 19.6x 5 | ‘ v X
s -25D = 16.4x | 15D = 14.2x
10 A -2SD = 10.8x
10 WMC opened in 2013
O T YE LT
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§25353E53535325353583
Source: SET and SCBS Investment Research Source: SET and SCBS Investment Research
Figure 6: Valuation summary
Rating Price Target ETR __ P/E (x) EPS growth (%)  P/BV (x) ROE (%)  Div. Yield (%) EV/EBITDA (x)
(Bt/Sh) (Bt/Sh) (%) 19A 20F 21F 19A 20F 21F 19A 20F 21F 19A 20F 21F 19A 20F 21F 19A 20F 21F
BCH Buy 10.80 20.5 927 21.7 19.7 17.5 11.8 10.2 13.0 43 39 35 19 19 19 21 25 29 132 111 10.1
BDMS Buy 17.80 28.0 59.7 29.1 27.5 22.6 (3.6) 57 219 333130 12 11 13 1.7 20 24 152 158 134
BH Neutral 126.00 140.0 13.5 24.5 27.2 24.7 (9.7) (10.1) 10.5 4.6 44 41 19 16 17 25 22 24 148 153 135
CHG Buy 1.98 2.8 449 28.8 25.6 22.8 17.2 124 126 59 55 51 20 21 22 25 3.1 35 18.7 157 13.8
RIH Buy 18.80 31.0 70.5 18.0 154 143 234 167 79 4.0 3.8 36 23 26 26 53 53 56 111 9.7 838
Average 24.423.1 203 7.8 7.0 13.2 454239 17 17 18 2.2 2.5 2.8 15.5 14.5 12.7
Source: SCBS Investment Research
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Close: 24/3/2020
SETPROP

SET PROP index
Bloomberg ticker:

143.77 -0.54/-0.37% Bt2,378mn
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Valuation summary

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

P/E (x)

P/BV (x)
20F 21F 20F 2iF

9.2 17.0 90.2
3.6 5.5 53.0
33 6.0 885
2.1 3.8 888

AMATA
AMATAV
ROINA
WHA
Average

Buy
Buy
Buy
Buy

6.3 6.2
7.0 16.9
18.8 14.8
11.6 10.6
109 12.1

0.6
1.3
0.5
1.0
0.9

0.6
1.2
0.5
0.9
0.8

Source: SCBS Investment Research
Price performance

Absolute

Relative to SET

(%) iM__ 3M_ 12M

iM

3M

12M

AMATA
AMATAV
ROINA
WHA

(41.0) (54.3) (56.6)
(17.0) (24.6) (31.0)
(29.8) (34.5) (33.2)
(34.4) (46.4) (51.0)

(17.8) (30.6) (31.5)

15.6
(2.3)

14.4

(0.6)
(8.7) (18.6) (22.6)

8.9
5.5

Source: SET, SCBS Investment Research

IE sector’s PBV
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Figure 1: Global GDP forecasts at 2.5% for 2020

Figure 2: Land bank
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Figure 3: Backlog Figure 4: Water levels in northern and eastern
regions, both below the critical level
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Source: AMATA, ROJNA, WHA

Figure 5: Natural gas cost is expected to drop (3-6
months lag) in line with oil price trend

Source:  IRD, www.thaiwater.net

Figure 6: Earnings and target price revision

90 q(Us$/bbl) (B/mmbtu) r 300  Earnings revision
- 290 2020F 2021F
80 A L >80 Previous Current % ch| Previous Current % ch
AMATA 2,090 1,545  (26) 1,933 1,544  (20)
70 4 vy - 270 AMATAV 541 483 (11) 319 201 (37)
| 560  ROINA 664 358 (46) 862 457  (47)
WHA 3,255 2,609 (20 3,450 2,857 (17)
60 1 L 250
0 | - 240 Target price revision
230 Price target (Bt/share) Current price] TTR
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i i j i i i ' i AMATA 29.0 17.0  (41) 9.15 90
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Source: Bloomberg Source: SCBS Investment Research
Figure 7: Valuation summary
Rating Pricc Target ETR ___ P/E (x) EPS growth (%) P/BV (x) ROE (%) _Div. Yield (%) _ EV/EBITDA (x)
(Bt/Sh) (Bt/Sh) (%) 19A 20F 21F 19A 20F 21F 19A 20F 21F 19A 20F 21F 19A 20F 21F 19A 20F 2i1F
AMATA Buy  9.15 17.0 902 52 63 6.2 51 (17) 1 070606 12 9 8 49 44 44 67 65 6.1
AMATAV  Buy 3.62 55 530 23.6 70 169 (64) 237 (58) 15 13 1.2 5 17 7 11 11 11 157 7.3 144
ROINA Buy 3.34 6.0 885 13.0 18.8 14.8 383 (31) 27 050505 3 2 2 150 89 113 93 93 88
WHA Buy 2.06 3.8 88.8 10.6 11.6 10.6 5G) (9 9 10 1.0 09 10 8 8 53 43 47 149 193 17.8
Ayerage 13.1 10.9 12.1 5 45 (5) 090908 7 9 6 66 4.7 54 11.7 10.6 11.8

Source: SCBS Investment Research
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SET INSUR index Close: 24/3/2020 8,330.99 +97.80/ +1.19% Bt411mn
Bloomberg ticker:  SETINS
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Figure 1: New business premium growth

Figure 2: Renewal premium growth
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Figure 3: Total premium growth

Source: The Thai Life Assurance Association and SCBS Investment Research

Figure 4: Government bond yield
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Figure 5: Investment in debt securities by maturity

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) (%) 19A 20F 21F 19A 20F 21F 19A 20F 21F 19A 20F 21F 19A 20F 2i1F
BLA Buy 10.80 30.0 1836 4.2 43 38 (12) (1) 12 04 04 04 11 9 10 59 59 6.6
THRE Neutral 0.32 0.6 96.1 123 58 47 nm. 112 22 04 04 03 3 6 7 0.0 8.6 10.5
THREL Buy 2.08 4.1 111.2 64 53 47 (23) 21 14 09 0.8 0.8 13 16 17 125 141 16.0
Average 7.6 51 44 (18) 44 16 0.6 0.5 0.5 9 10 11 6.1 9.5 11.0
Source: SCBS Investment Research
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SET PETRO index Close: 24/3/2020
Bloomberg ticker:  SETPETRO

486.32 +11.01/+2.32% Bt2,020mn
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Valuation summary

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

(Bt) (Bt) (%) 20F 21F 20F 21F

GGC Neutral 4.6 11.0 145.7 45 42 04 04
VL Buy 17.2 42.0 151.7 7.1 65 0.7 0.7
PTTGC Neutral 25.5 44.0 81.6 55 47 04 04
Average 57 51 0.5 0.5

Source: SCBS Investment Research

Price performance
Absol Relative to SET

(%) iM 3M_ 12M iM 3M  12M
GGC (58.9) (60.3) (55.4) (42.8) (39.8) (29.6)
VL (38.6) (51.2) (64.9) (14.5) (26.0) (44.6)
PTTGC  (46.9) (55.1) (62.4) (26.1) (31.8) (40.6)
Source: SET, SCBS Investment Research
PBV band — SETPETRO
2.2 7 BV (x)
1.7 1 +2SD
+1SD
1.2 1 .=1.14x
-1SD
0.7 1
-2SD
02—/
pozTascnhesag
CEHEgX20LE g X005 L
8220882208852
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 (Asia)
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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) (%) 19A 20F 21F 19A 20F 21F 19A 20F 21F 19A 20F 21F 19A 20F 21F 19A 20F 21F
GGC Neutral ~ 4.64 11.0 1457 nm. 45 42 nm. nm. 9 05 04 04 (1) 10 10 75 86 9.6 54 24 21
IVL Buy 17.20 42.0 151.7 184 7.1 6.5 (78) 159 10 0.7 0.7 0.7 4 10 11 71 76 7.6 81 56 41
PTTGC Neutral  25.50 44.0 816 141 55 4.7 (80) 157 17 04 04 04 3 7 8 7.8 9.0 10.6 72 42 3.6
Average 16.3 5.7 5.1 (79) 158 12 0.5 0.5 0.5 2 9 10 7.5 84 9.2 69 41 33
Source: SCBS Investment Research
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143,77 -0.54/-0.37%

SET PROP index Bt2,378mn

Bloomberg ticker:

Close: 24/3/2020
SETPROP

1030-19 2f1du nu TN Tvineavldan

aarunisalnisunsszunauasisainin-19 dunanscnuadidugadiunssunag
mﬁumaauuaasgum’mmuum”lﬂan uaummﬂummqwﬂlmnmn'nuLﬂsusna
anaasl q‘femmwansmumﬂuﬂu“lm anudtaiu warausivdvilsuanas auvindu
maamaums’hi’mmwamaaun'ﬁ'\n'\uwa w2ty 1ihu aan uanmnusu'\n'ﬁn’lﬂﬁ
m1usuumsuwiumsﬂaauaumamnmu m]mm.rrmwarmm"lumu'ﬁﬂmana“lmn
wa'lal Lsm'\m'\m'mmaan'\sqjamaqmﬁumummm 10-20% uazdsuilszunainis
n'\"lsu,l,a“ﬂn'ui]'mmummwﬂsvnaun'ﬁinwn'ﬁma:gmﬁu’lums’amsvumaaLS'\
anav atv'lsAé 51n1uuﬂsum1ammu1mnu‘1ﬂ au1inlu valuation anavgszeu
mamﬂuﬂsummsmm -2SD wamauLmumnwuﬂuwammmmuaumtﬂuﬂaaumn’lu
svavdu 15118an LH uas QH ilu top pick maanauwmmimsamsmaqmﬁu

199N Aas SR In-19 szi'umml,u'a‘iuuama'mnssumauméfumuuauum iy
SCB EIC ﬂ'm'J']l,ﬂiHﬁﬂQvL‘VlLIQ”L‘lndﬂTJ"ﬂﬁﬂaﬂ ua”ﬂiuﬂivmmmi GDP amaod -0.3%
(mmamunmoumnammimuianﬂ 2552) Lwaa”mauwanivmumaoimm 19 lavannns
wwsszunauasisaianin-19 ﬂoiﬂummwawavauamao mﬁummLﬁauuwuﬂnnwﬂium
amaodivmumam‘luiau 69 tfauii 67.3 an lutfiaun.a. miammmouavmitanawu‘lu
mumnmu 8nvie SET flal5udranasiia 35% YTD vinlwianusiodoanas fowarvinluinslad
mmwaﬂﬁaaumﬁmuwo vy U W5udianag ﬁmms’lvj‘n'nmvumv'm‘lunﬁﬂaauautﬁa
undu dowam‘lumsﬂaauautﬁaﬂiumamao miumanuavanﬂaLaﬁautﬁaavtwwu
unadnilaau nsszunauassR1aIn-19 qhmml.uﬂuuamm‘vinﬁumaumﬁumaauuaau
uaannseduldinaed LTV Adiusiaunduluidau.a. 2562 ‘luﬂouﬂao"Lﬂan

aatazuia anunwesulunsadanisszunauashsdalaia-19 vinldAanssutonuagn
anidnvidaidauaantyl desmdonntaditasenisde sentiment :uummmsimm‘lums
ns¥eiunIsuNe Aanssulu 2M63 Wautenadvuin (Tasenistdalvianay 35% YoY uay
09N ERARY 77% Tuduuaiia) Taafiavninainnisaadnianssuiivinlvinuwnat)
swAuiudwiunnn mmmaomiﬂﬁaml,mas\m:uﬁvaam uaziinadnuidansagaaiunisel
‘lummvmm'zmommavuoiunaumenw‘luaummau‘ln ﬂaanummmwmmmaomiﬂﬁam
atanduazlsudianad 10-20% luild waznavhfilanaanuni Hisgnaunisazvinau
WhuwinaAnelildadisa (saaanasu +15% uaysa'lsd +8% Tag 35% unanuannasa
Fugne'le)

' = v & o § ' ' P o '
annwaaaviianudrdaunntiy lunzilagifu sidainannadasfianusdgunnnii
d031n9LEuTeaadAls nvuaaiull 2563F 15L1iudn AP LH way SPALI figatwaaadnn
7dga (Amnususalunisananiidussasdu) was LPN PSH wag SIRI daaiiga

Wsuilszananisdlsuazsiandhuing dasainnisunsszinevashiaiaia-19 do'lid
unTiuazRugeas mudagnstianagardadedolifiuun Tinnasiud luaunaadulngai
nsfienananuseinseisunnduvinlitsdsudssunanisaasuanasaanlaunssudnianad
40% &rusuraule waz 30% ruFuiiunursu anndszunanisiau denarinlisliy
Uszaunaunisninlsll 2563-2564 uazsiaihvuiauasiu 7 drlunisiessvizadiaanaly (g
ATIIATURI)

Top pick aasnau — LH uaz QH Lmuuﬂuuamawnﬁumaﬂmﬁﬂﬂnmm UELTINE I
imwunaﬂiumammwmauﬂaauwumu u iwmﬂmmam uunauwﬁamum PBV seéusin
‘lnamuonui"mmuamommmnammimuian‘luﬂ 2551-2552 dwuiuunaomu‘luuunmm
1stdan LH uag QH ilu top picks twsg valuation 617 -2SD PBV uagfi&uniw i
AMAIN YaA1u LH dsznavudliayadduasnu (HMPRO LHFG Q-CON LHHOTEL QHPF
uay QH) Tudadiu 61% wagyaA1u QH ﬂ‘i"naumﬂuammuaomu’luﬁmmu 78% ﬁo
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scBs ()

Valuation summary

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

P/E (x) p/sv (x)
20F 21F 2

AP Buy 34 6.0 86 50 50 0 4 0 4
LH Buy 6.0 99 724 134117 15 14
LPN Neutral 3.0 4.0 443 6.0 59 03 0.3

PSH Neutral 8.4 108 425 4.5 45 04 04
QH Buy 1.7 28 693 103 93 0.7 0.7
SIRI Neutral 0.5 0.7 440 6.1 6.2 03 0.3
SPALI Buy 13.7 185 401 7.8 7.2 0.8 0.7
Average 7.6 7.1 0.6 0.6

Source: SCBS Investment Research

Price performance
Absolute

Relative to SET

(%) iM 3M 12M iM 3M 12M

AP (49.0) (50.1) (49.0) (29.1) (24.4) (19.5)

LH (314) (38.1) (439) (4.5 (6.1) (11.5)

LPN (414) (304) (54.9) (18.4) 5.6 (28.8)

PSH (42.9) (43.2) (533) (20.5) (13.9) (26.3)

QH (29.1) (32.9) (40.8)  (1.3) 1.7 (6.5

SIRI (41.9) (49.5) (58.5) (19.2) (23.4) (34.4)

SPALL (165) (21.3) (25.1) 163 195 182

Source: SET, SCBS Investment Research

Property sector’s PBV

PBV (x)

2.7 7

2.2 1 ) +25D

171 +15D

1.2 1

07 1 LT Avg. =1.3x wisD

™ -2sD

0.2 — T —
8883 =233V >aRK
525253838395

Source: SET, SCBS Investment Research

AsdsulszanarnisAatlsuazsiaihvaing unimszu

Rating Core profit 2020F (Btbn) | Core profit 2021F (Btbn) | Price target (Bt/Share) R3n 198 nquﬁﬁﬁ’ms’

Previous Current % ch| Previous Current % ch|PreviousCurrent % ch  {p5.a572vinsaonutladafius 1y

AP BUY 3,282 2,160 (34.2)] 3,476 2,172 (375 9.00 6.00 (33.3) grundaAnFwd h
LH BUY 7,838 5337 (3L9) 8632 6146 (288) 1150 9.90 (13.9) (59491020
LPN Neutral 1,336 749 (44.0) 1,371 758 (44.7) 5.00 4.00 (20.0) L ..
PSH Neutral 538 4,054 (24.7) 5416 4,093  (24.4) 1550 10.80 (30.3) Sirikarn.krisnipat@scb.co.th
QH BUY 2,538 1,791 (29.4) 2,760 1,996 (27.7) 3.50 2.80 (20.0)
SIRI Neutral 2,480 1,326  (46.5)] 2,836 1,304  (54.0) 1.50 0.70 (53.3)
SPALI BUY 5301 3,753 (29.2) 6,358 4,089 (35.7) 20.00 18.50  (7.5)

Source: SCBS Investment Research
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Figure 1: January’s CCl lowest in 69 months (67.3)

Figure 2: Short-term debt service ratio
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Figure 3: 2020F: New launches -6% (condo -29%, low-

rise +8%)

Source: Company

Figure 4: 2020 target: Presales +15% (condo +11%,
low-rise +18%), but -27% for SCBS forecast
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Figure 5: 2020 target: Revenue +8% (condo -5%, low-

rise +14%), but -25% for SCBS forecast

Source: AP, LH, LPN, PSH, QH, SIRI, SPAL/
Note: 2020F = Company target, 20205=SCBS forecast

Figure 6: Aggregate backlog secured 35% of 2020 revenue

target on average — unlikely to meet target
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Figure 7: Valuation summary

Source: Company

Rating Price Target

ETR

P/E (x)

EPS growth (%) _ P/BV(x) _ ROE (%) __Div. Yield (%)

EV/EBITDA (x)

(Bt/Sh) (Bt/Sh) (%) 19A 20F 21F 19A 20F 21F 19A 20F 21F 19A 20F 21F 19A 20F 21F 19A 20F 21F
AP Buy 3.44 6.0 82.6 3.6 50 5.0 (22) (28) 1 040404 12 8 8 116 82 82 9.7 128 1238
LH Buy 6.00 9.9 724 93134117 (18) (31) 15 14 15 14 15 10 12 117 74 86 9.0 158 13.9
LPN Neutral  3.02 4.0 443 35 6.0 59 (8) (40) 1 030303 10 6 6 199 11.8 120 6.9 113 1238
PSH Neutral  8.40 108 425 34 45 45 (11) (249 1 0404 04 13 9 9 185 140 141 6.1 83 83
QH Buy 1.73 2.8 69.3 6.710.3 9.3 (28) (36) 11 07 07 0.7 10 7 7 116 74 83 10.1 152 132
SIRI Neutral  0.54 0.7 44.0 4.0 6.1 6.2 4 (4 (2 03 0.3 0.3 7 4 4 260 144 142 174 222 216
SPALI Buy 13.70 185 40.1 54 78 7.2 (6) (31) 9 08 0.8 0.7 15 10 10 73 51 55 59 82 74
Average 5176 7.1 (14) (32) 5 060606 12 8 8 15.2 9.8 10.1 9.3 134 129
Source: SCBS Investment Research
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SET FIN index
Bloomberg ticker:

Close: 24/3/2020
SETFIN

2,625.33 -207.11/-7.31% Bt9,523mn
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Valuation summary

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

(Bt) (Bt) (%) 19F 20F 19F 20F
ASP Sell 12 10 (23) 69 69 05 05
MBKET Sell 41 39 25 93 121 06 06

Average 81 95 05 0.6
Source: SCBS Investment Research

Price performance

Absol Relative to SET
(%) iM 3M 12M iM 3M 12M
ASP (27.6) (28.0) (61.7) 0.8 9.2 (39.5)

MBKET (35.3) (37.7) (59.4)
Source: SET, SCBS Investment Research
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Figure 1: Target price sensitivity to turnover

ASP MBKET
Target price at various daily mkt. turnover for 2020
Bt42bn 0.8 2.0
Bt45bn — base case 1.0 3.9
Bt48bn 1.1 5.9
EPS (Bt) at various daily mkt. turnover for 2020
Bt42bn 0.05 0.12
Bt45bn — base case 0.06 0.24
Bt48bn 0.07 0.35
DPS (Bt) at various daily mkt. turnover for 2020
Bt42bn 0.05 0.12
Bt45bn — base case 0.06 0.24
Bt48bn 0.07 0.35
Dividend payout 90% 100%
Target PE (x) 15.0 16.7

Source; SCBS Investment Research

Figure 2: 2020 revenue breakdown

100 7 (%) Interest on loans
®  Interest & dividend on securities
80 - Gain on investment
=  Fee & service Income
60 - ®  Brokerage fee
40 -
20
0 r
ASP MBKET
_20 J
Source: ASP, MBKET and SCBS Investment Research
Figure 3: Valuation summary
Rating  Price Target ETR P/E (x) EPS growth (%) P/BV (x) ROE (%) Div. Yield (%)
(Bt/Sh) (Bt/Sh) (%) 18A 19F 20F 18A 19F 20F 18A 19F 20F 18A 19F 20F 18A 19F 20F
ASP Sell 1.18 1.0 (23) 57 69 69 (41) (18) (0) 0.5 05 0.5 9 8 8 169 11.0 13.0
MBKET Sell 4.14 3.9 2.5 6.0 93 12.1 (39) (35)  (23) 0.5 0.6 0.6 8 6 5 16.4 20.8 8.3
Average 59 81 9.5 (40) (26) (12) 0.5 0.5 0.6 9 7 6 16.7 15.9 10.6

Source: SCBS Investment Research
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SET ICT index
Bloomberg ticker:

Close: 24/3/2020 129.60 +2.77/+2.18%

SETCOMUN

Bt5,824mn
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uuzii “dfa” ADVANC sras1ailnuunalut 230 uan (1A 242 uan) wuziin
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shatihuiung 3.4 uan (3nn 3.5 un)
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SCBS

Valuation summary

Q

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

P/E(x) P/BV(x)
20F 21F 20F 21F

ADVANC
DTAC
TRUE

Average

Buy 194.0 230.0 22.6
Neutral 34.3 38.0 17.1
Neutral 2.9 3.4 17.2

175 185 7.2 6.5
16.3 20.1 3.4 3.5
n.m. n.m. 0.8 0.8
16.9 19.3 3.8 3.6

Source: SCBS Investment Research

Price performance

Relative to SET

3M

(%) M 12M__1M___3M__12M
ADVANC (63) (98) 66 305 369 683
DTAC (8.1) (36.6) (33.5) 280 (3.8) 5.0

TRUE (16.2) (37.5) (39.3)

167 (52) (4.2)

Source: SET, SCBS Investment Research

Previous New

2020F 2021F 2020F 2021F
ADVANC
Mobile revenue growth (% YoY) 3.0 4.0 1.5 4.0
Earnings (Btmn) 34,559 32,641 33,052 31,115
TP (Bt/sh) 242 230
DTAC
Mobile revenue growth (% YoY) 1.5 (0.5) 0.5 (0.5)
Earnings (Btmn) 5,337 4,391 4,979 4,037
TP (Bt/sh) 43 38
TRUE
Mobile revenue growth (% YoY) 5.6 8.5 5 8
Earnings (Btmn) (559) (801) (745) (995)
TP (Bt/sh) 3.5 3.4

Source: SCBS Investment Research, ADVANC, DTAC, TRUE

&5 waésins, CFA, FRM
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Figure 1: ADVANC: PE Band

Figure 2: ADVANC: EV/EBITDA Band
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30 + 16.0 -
25 1 14.0 -
+2SD = 22.4x +2SD = 12.2x
- 12.0 A
20 - +1SD =20.2x +1SD = 11x
La Anh . A Avg.= 18x
v YW 10.0 11 . . Avg. = 9.7x
15 | -1SD = 15.8x v w
-1SD = 8.4x
-25D = 13.6x 8.0 - I
' -2SD = 7.1x
10 4 6.0 1
5 T T T T T T T T T T T T T T T 4-0 T T T T T T T T T T T T T T T
NogAaIsueenN®aagg SO22ITA22L55222RR
N A E oL B bS5 Aol Ll o
ggggggiggggggggg T3I2c88~P 828383286
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Figure 3: TRUE: PE Band Figure 4: TRUE: EV/EBITDA Band
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Figure 5: DTAC: PE Band Figure 6: DTAC: EV/EBITDA Band
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Figure 7: Valuation summary
Rating Price Target ETR P/E (x) EPS growth (%) P/BV (x) ROE (%) Div. Yield (%) EV/EBITDA (x)
(Bt/Sh) (Bt/Sh) (%) 19A 20F 21F 19A 20F 21F  19A 20F 21F 19A 20F 21F 19A 20F 21F 19A 20F 21F
ADVANC Buy 194.00 230.0 22.6 18.7 175 185 4 7 (6) 83 72 65 49 44 37 3.8 4.0 3.8 8.2 8.4 8.2
DTAC Neutral  34.25 380 171 147 163 201 nm. (100 (19) 32 34 35 23 20 17 84 61 50 43 44 43
TRUE Neutral 2.90 3.4 172 172 nm. _nam. (20)  n.m. (34 08 08 08 4 1 @ 3100 00 65 74 7.0
Average 16.9 16.9 19.3 (8) (1) (19) 41 38 3.6 25 21 18 5.1 3.4 2.9 6.4 6.7 6.5
Source: SCBS Investment Research
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SET TOURISM index Close: 24/3/2020
Bloomberg ticker:  SETHOT

283.56 -1.53/-0.54% Bt101mn
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scBs ()

Valuation summary

Rating Pricce TP ETR P/E(x) P/BV (x)
(Bt) (Bt) (%) 20F 21F 20F 21F
Neutral 13.1 24.0 854 179 140 1.2 1.1

CENTEL

ERW Buy 20 50 1551 nm. 13.0 0.8 0.8
MINT Buy 13.7 36.0 165.7 13.5 9.8 0.7 0.7
Average 15.7 123 09 0.9

Source: SCBS Investment Research

Price performance

Absolute Relative to SET
(%) 1M 3M_ 12M 1M 3M_ 12M
CENTEL  (32.1) (46.5) (69.4) (5.5) (18.9) (51.6)
ERW (50.5) (65.3) (72.4) (31.1) (47.4) (56.4)
MINT (52.8) (61.7) (64.4) (34.2) (41.9) (43.8)

Source: SET, SCBS Investment Research
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Figure 1: Thai tourism to drop 23% in 2020

Figure 2: Thai tourism forecast by quarter
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Figure 3: MINT is trading below 2009's crisis level Figure 4: ERW is trading near 2009’s crisis level
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Figure 5: CENTEL PB band Figure 6: Core earnings forecast
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Figure 7: Valuation summary
Rating Price Target ETR  P/E (x) EPS growth (%)  P/BV (x) ROE (%)  Div. Yield (%) EV/EBITDA (x)
(Bt/Sh) (Bt/Sh) (%) 19A 20F 21F 19A 20F 21F 19A20F 21F 19A 20F21F 19A 20F 21F 19A 20F 21F
CENTEL  Neutral 13.10 24.0 854 10.6 17.9 14.0 (23.7) (40.7) 28.0 13 1.2 1.1 12.1 68 84 42 22 29 52 74 63
ERW Buy 1.96 50 1551 99 n.m. 13.0 (12.0) n.m. nm. 0.8 0.8 0.8 84(3.5) 6.3 3.6 0.0 27 73 140 8.0
MINT Buy 13.70 36.0 165.7 9.0 13.5 9.8 23.3 (334) 370 0.7 0.7 0.7 84 54 71 36 3.0 41 76 89 76
Average 9.815.712.3 (4.2) (37.1)32.5 090909 9.6 2973 3.8 1.7 3.2 6.7 101 7.3

Source: SCBS Investment Research
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259.57 +1.42/+0.55% Bt5,172mn

aaludMausvrdvinia-19 adaans

Asaidusuaass daundsiuinaaunisaiiiarAulaia-19 azdduluzrvlana
auUn.a. 151a1a3131uUIaag155a Wil BTS azaaas 7.5% Tuil FY2564
#1715y BEM 131a10711U301a1n11535135UUNN6UATAAAY 12.2% 1aziiulu
Winaa1550' 1MW MRT azanas 3.0% 1uil 2563 sndvasyuuasidvuinaangu
audenioun l.uaaf-nnvﬂa‘namumsmqunu’(uﬂaauua"daNansmmmcﬁwﬁu
wuriuszazagdvavtiluuln 1savuziin “da” BTS (s1ailviuna 13.6 un),
BTSGIF (shatihuuna 8.5 uan) uaz BEM (sqaatihuung 10.4 uin)

BTS & BTSGIF BTS ﬁu‘IﬂmuLﬁlummﬁlumimmmmammn‘luwmusn"lﬂﬂwmnfuax
1 asotlunamiainisidune (Waawusaldindsaanfiuminadainwasamansuas
saanflianed) wEndaweaita ldanadindudivasnn duduniseniiuenuaa back office
(quaszuusa’lwiin) visvwivinaaniflusasinidaananudssainnisliusnisugazdn
Jufvilaytudeliidyanaindsuassaalivsgnuaaliuinanssalwi BTS

BEM &u5uusn1snvaiu BEM Li'laaiiunislusugudneraizunniin uagaisaiifiueiud
virledraninsa’luvih MRT & mduusaissa’luvih MRT BEM sntflunisuuuéadfiu BTS 1ag
WinAMNATuAsYIANuEza e aTuauIusa W wasusEnAdainaina tdaainGud
NUUaANIN

3urarasrasuumeamunazinuuniaasgnssa lwiduuriudsudianas tsaausy
NMsdsafiunanssnuaalinnanisasnasuunvauLariwuylaadssalui BTS uag
MRT Tagfiduauiannnssadadiiuvinazianssuivgq, nsiagudnisdn, msmmum
11U waranuadarliusnsuudansisae vinlddaudnonn annafonuainaiiitedin
unansasasuunvdiunazinwIuglaaassa Wi BTS uag MRT azdfudanavsa’lil
AUATIROIUNTAINITUNITIUIARY ﬁuamao mmvn‘uaum‘m West Japan Railway Company
ﬁoI,Lamowauamumw’imumsmamu‘tummwumnummnu"L«n (Asaumquituvidiaoiiedin
Ta2n 1) MeNINUlaasIsazanad 34% YoY Tuihaud.a. aan -2% luisiaun.w.
diotnaztilugminnddnsuinnuginasssa Wi BTS uag BEM luifaud.a.

arls@ansailalsaiga? ml,iia's'msml,mswwamumﬂ‘uumsgmammﬁu‘laﬂﬂnwmm
dunan 1dauluidaun.a. tialvdssanuuagiitu Lua‘lﬁanumgwnmmuwimums
sa'lWihanasludasdarfuduludgilu u,az"l,uumsazyas‘lumamﬂmnao ERITR TR HERE)
229 BTSGIF Tull FY2564 azuadiag 11.7% a1n -7.5% fiaranisallitudazdu uay
Usznrarnisalsnasazdiuanay 9.4% § 2.8 wuau. shatihvunagazaggi 7.9 uan/
wiag sy BTS dszunanisanlst FY2564 azsdiuanasy 1.8% & 3.3 Wuau. uazsian
vihvunaagagi 13.5 vin/yu & mfu BEM Wialdauudgiuacnofendudu BTS voniveiu
way MRT dsunainisasiauuunivmiunarinnuglaaanssa IWv MRT aznadiag 17.2%
Lae 6.8% 1ull 2563 aualdu A lsdadaraldaarunisaiiiazagn 2.5 Wuau. (-3.1%
YoY) wazsatihnunaazdsuanasg 10.1 uin/viu

trazilud116157 fvavyuNadivuInAan N AURINIIUA wiagannidaingaunisal
Junealuiayiiuay fomansznuLAaiedy LU Tiiusee semfoadiiluiig 1IAAIINFUAURY
mounazfiugalaatnenaindsananiunisainisunsszunauadaliaiaia-19 ddu
‘imﬂmmw'ﬂsmzumsaswqsnumomuua”mmuw"imumsia"lvwh BTS wag MRT agnaufu
Fszounaulrzdiaia-19 Buszuna agarnifsmeaiunazsalwiidudidannisidunion
fgaEMFLAUNTINN

guudsiudiuiaasiasuumeeauuazatuupiaua1ssnliladrvsu BTS, BTSGIF uwaz BEM

scBs ()

Valuation summary

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

P/E(x) P/BV(x)
20F 21F 20F 2iF

BEM Buy 6.7 10.4 56.3 36.5 274 19 14
BTS Buy 83 13.6 71.2 355 327 1.7 1.8
BTSGIF Buy 7.0 85 313 100 94 0.7 0.7
Average 27.4 232 14 1.3

Source: SCBS Investment Research

Price performance

Absol Relative to SET
(%) iM 3M 12M iM 3M 12M
BEM (35.6) (39.1) (34.3) (10.3) (7.6) 3.7

BTS (32.4) (37.0) (25.0)  (5.9) (4.4) 18.4
BTSGIF _ (28.6) (29.3) (41.7)  (0.6) 7.3 (7.9)

Source: SET, SCBS Investment Research

Undasisu

Previous New Worst

FY2020F FY2021F FY2020F FY2021F FY2020F FY2021F
BTS
Ridership growth (% YoY) 1.2 0.6 (0.8) (7.5) (0.8) (11.7)
Earnings (Btmn) 7,706 3,539 7,675 3,367 7,675 3,307
TP (Bt/sh.) 14.0 13.6 135
BTSGIF
Ridership growth (% YoY) 1.2 0.6 (0.8) (7.5) (0.8) (11.7)
Earnings (Btmn) 3,848 3,997 3,708 3,140 3,708 2,844
TP (Bt/sh.) 10.0 8.5 79
BEM
Traffic growth (% YoY) (2.6) 2.1 (12.2) 2.1 (17.2) 2.1
Ridership growth (% YoY) 19.0 15.4 (3.0) 15.4 (6.8) 15.4
Earnings (Btmn) 3,926 5,069 2,804 3,740 2,468 3,371
TP (Bt/sh.) 12.0 10.4 10.1

Source: SCBS Investment Research, BTS, BTSGIF, BEM

Andiss waGsins, CFA, FRM
InJpsgvinisasnuiladaiugiu
AUnAnNIwel
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Figure 1: BTS ridership under base case

Figure 2: BTS ridership under worst case scenario
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Figure 3: BEM expressway traffic under base case

Source: SCBS Investment Research, BTS

Figure 4: BEM expressway traffic under base case

(‘000 trips) (‘000 trips)
1,400 1,400
1,200 1,200
1,000 1,000
800 800
600 600
400 400
200 200
 : 5 % = ez % 3 3§ 3§ 3 5 % 5 3 2z % 3 % 3§ 3
& = a 3 2 a
m 2019 2020F W 2019 2020F
Source: SCBS Investment Research, BEM Source: SCBS Investment Research, BEM
Figure 5: BEM MRT ridership under base case Figure 6: BEM MRT ridership under worst case
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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) (%) 19A 20F 21F 19A 20F 21F 19A 20F 21F 19A20F21F 19A 20F 21F 19A 20F 2iF
BEM Buy  6.70 104 563 40.2 365 274 (13) 10 33 26 19 1.4 7 6 6 22 11 15 183 286 22.8
BTS Buy  8.25 13.6  71.2 29.6 35.5 32.7 30 (17) 9 201718 6 4 4 63 63 46 21.1 205 189
BISGIF _ Buy  7.00 85 313 92100 94 (2 (9 7 070707 7 7 7 108 99 106 9.2 100 94
Average 26.3 27.4 23.2 5 (5) 16 181413 7 6 6 6.5 58 55 16.2 19.7 17.0

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 19A 20F 21F 19A 20F 21F 19A 20F 21F 19A 20F 21F 19A 20F 21F 19A 20F 21F 19A 20F 21F
Agribusi 42.9 1,256 1,061 1,149 8.7 10.3 9.5 0.81 0.76 0.72 10 8 8
GFPT Neutral 8.75 12.50 42.9 12.5 1,256 1,061 1,149 1.00 0.85 0.92 10 (15) 8 8.7 10.3 9.5 10.9 11.5 12.2] 0.81 0.76 0.72 10 8 8
ive 15 3,744 2,053 2,876 7.8 38.1 9.6 0.72 0.70 0.68 10 5 7
AH Sell 6.20 5.00 (19.4) 6.1 832 232 381 2.58 0.72 1.18 (11) (72) 64 2.4 8.6 5.3 22.4 23.6 24.8 0.28 0.26 0.25 11 3 5
PCSGH Sell 5.00 4.00 (20.0) 392 59 350 0.26 0.04 0.23 (42) (85) 498 19.5 130.3 21.8 3.1 3.2 3.2 1.60 1.58 1.55] 8 1 7
SAT Neutral 7.35 10.00 36.1 15.3 894 558 675 2.10 1.31 1.59] (2) (38) 21 3.5 5.6 4.6 16.9 17.4 17.9] 0.43 0.42 0.41 13 8 9
STANLY Neutral 125.50 140.00 11.6 190.7 1,626 1,205 1,470 21.22 15.72 19.19 (17) (26) 22 5.9 8.0 6.5 219.8 230.8 244.2 0.57 0.54 0.51 10 7 8
kil 41.2 211,515 160,440 186,556 5.3 6.5 5.7 0.55 0.54 0.51 10 8 8
Large Banks
BBL Buy 91.00 128.00 40.7 182.3 35,816 28,839 32,225 18.76 15.11 16.88] 1 (19) 12 4.8 6.0 5.4 224.1 232.2 242.1 0.41 0.39 0.38 9 7 7
KBANK Neutral 79.00 97.00 22.8 154.6 38,727 27,203 32,806 16.18 11.37 13.71 1 (30) 21 4.9 7.0 5.8 169.8 176.5 185.2 0.47 0.45 0.43 10 7 8
KTB Buy 10.20 14.00 37.3 17.0 29,284 21,010 26,186 2.09 1.50 1.87 3 (28) 25 4.9 6.8 5.4 24.2 24.9 26.2 0.42 0.41 0.39 9 6 7
Mid/small banks
BAY Buy 18.10] 25.00 38.1 29.5 32,749 22,649 26,050 4.45 3.08 3.54 32 (31) 15 4.1 5.9 5.1 36.6 38.8 41.6 0.49 0.47 0.44 13 8 9
KKP Neutral 33.75 42.00 24.4 72.9 5,988 4,121 5,450 7.07 4.87 6.44 (1) (31) 32 4.8 6.9 5.2 51.8 52.2 55.8 0.65 0.65 0.61 14 9 12
LHFG Neutral 0.81 1.10 35.8 1.3 3,215 2,231 2,544 0.15 0.11 0.12 3 (31) 14 5.3 7.7 6.7 1.9 2.0 2.0 0.42 0.41 0.40 8 5 6
TCAP Buy 29.00 42.00 44.8 55.4 10,807 7,448 5,882 9.28 6.39 5.05 38 (31) (21) 3.1 4.5 5.7 56.5 55.9 57.1 0.51 0.52 0.51 16 11 9
TISCO Neutral 62.50 79.00 26.4 103.2 7,270 6,379 7,147 9.08 7.97 8.93] 4 (12) 12 6.9 7.8 7.0 49.0 49.2 51.7 1.28 1.27 1.21 19 16 18
TMB Buy 0.70 1.10 57.1 1.6 7,222 12,248 15,586 0.07 0.13 0.16 (72) 70 27 9.3 5.5 4.3 2.0 2.1 2.3 0.35 0.33 0.31 5 6 7
Commerce 38.7 44,638 45,147 49,235 21.3 21.1 19.2 4.30 3.96 3.62 21 20 20
BIC Neutral 37.75 43.00 13.9 46.9 7,205 6,709 7,246 1.80 1.68 1.81 12 (7) 8 21.0 22.5 20.9 29.9 30.7 31.6 1.26 1.23 1.19] 6 6 6
CPALL Buy 59.00 82.00 39.0 82.2 22,887 23,359 25,477 2.44 2.49 2.72 8 2 9 24.2 23.7 21.7 12.1 13.4 15.0] 4.89 4.40 3.95 22 20 20
GLOBAL Buy 8.35 17.20 106.0 15.4 2,105 2,208 2,507 0.48 0.50 0.57 5 5 14 17.5 16.6 14.7] 3.7 4.0 4.3 2.28 2.10 1.92] 14 13 14
HMPRO Buy 9.35 15.50 65.8 15.9 6,177 6,368 7,030 0.47 0.48 0.53 9 3 10 19.9 19.3 17.5] 1.6 1.7 1.9 5.82 5.46 5.03 30 29 30
MAKRO Neutral 31.25 39.00 24.8 40.0 6,265 6,503 6,975 1.31 1.35 1.45] 5 4 7 23.9 23.1 21.5 4.3 4.7 5.2 7.23 6.63 6.00 31 30 29
Construction Materials 57.9 41,524 39,687 43,094 9.1 8.8 8.0 1.35 1.42 1.31 14 16 17
Cement
ScC Buy 289.00 430.00 48.8 388.4 36,265 34,002 36,899 30.22 28.33 30.75 (19) (6) 9 9.6 10.2 9.4 273.1 287.4 303.3 1.06 1.01 0.95 11 10 10
SCCC Buy 104.00 235.00 126.0 229.8 3,215 3,383 3,674 10.79 11.35 12.33 4 5 9 9.6 9.2 8.4 109.6 113.0 117.3 0.95 0.92 0.89 10 10 11
Others
DCC Neutral 1.30] 2.10 61.5 2.2 1,015 1,113 1,196 0.15 0.15 0.17 (3) 6 8 8.9 8.4 7.9 0.5 0.4 0.5 2.58 2.98 2.66 26 33 36
EPG Buy 3.06 8.50 177.8 7.5 1,029 1,190 1,324 0.37 0.42 0.47 13 16 11 8.3 7.2 6.5 3.8 4.0 4.2 0.80 0.76 0.72 10 11 11
Energy & Utilities 56.9 129,625 117,714 170,426 15.0 12.6 8.6 1.07 1.08 1.00 4 3 12
Oil & Gas and Coal
PTT Buy 29.00 44.00 51.7 41.5 77,638 95,870 104,019 2.72 3.36 3.64 (31) 23 8 10.7 8.6 8.0 30.8 32.2 34.0 0.94 0.90 0.85 6 7 7
PTTEP Neutral 59.25 94.00 58.6 97.1 48,844 19,456 20,965 12.30 4.90 5.28 35 (60) 8 4.8 12.1 11.2] 89.9 92.3 94.9 0.66 0.64 0.62 13 5 6
Refineries
BCP Buy 13.50 30.00 122.2 28.0 991 -2,747 4,853 0.72 -1.99 3.52 (64) n.m. n.m. 18.8 n.m. 3.8 37.5 34.8 37.4 0.36 0.39 0.36 2 (6) 10
ESSO Neutral 3.60 4.40 22.2 7.9 -3,066 -3,131 4,664 -0.89 -0.90 1.35] n.m. (2) n.m. n.m. n.m. 2.7 6.4 5.5 6.8 0.56 0.66 0.53 (13) (15) 22
IRPC Neutral 2.00 2.80 40.0 3.0 -4,538 -6,458 3,602 -0.22 -0.32 0.18] n.m. (42) n.m. n.m. n.m. 11.3] 4.1 3.7 3.9 0.49 0.54 0.52 (5) (8) 5
SPRC Neutral 4.08] 5.00 22.5 8.5 -4,034 -5,128 2,421 -0.93 -1.18 0.56 n.m. (27) n.m. n.m. n.m. 7.3 7.5 6.2 6.6 0.54 0.66 0.61 (11) (17) 9
TOP Buy 28.25 48.00 69.9 54.3 4,143 4,708 12,287 2.03 2.31 6.02 (60) 14 161 13.9 12.2 4.7 60.7 62.4 67.3 0.47 0.45 0.42 3 4 9
Utilities
ACE Buy 2.40 5.24 118.3 4.9 919 1,460 2,562 0.10 0.14 0.25 62 45 75 24.3 16.7 9.5 1.1 1.2 1.4 2.26 1.99 1.70] 11 13 19
GPSC Buy 53.25 95.00 78.4 85.2 3,743 8,327 9,497 2.08 2.95 3.37 (8) 42 14 25.6 18.0 15.8 56.0 37.7 39.4 0.95 1.41 1.35] 5 8 9
TTW Neutral 11.50 13.50 17.4 14.5 3,128 3,190 3,243 0.78 0.80 0.81 9 2 2 14.7 14.4 14.2] 3.3 3.5 3.6 3.50 3.30 3.19 25 24 23
WHAUP Buy 3.50 7.50 114.3 7.7 1,857 2,166 2,314 0.49 0.57 0.60 (17) 17 7 7.2 6.2 5.8 3.5 3.9 4.3 0.99 0.89 0.81 13 15 15
Finance & Securities 22.4 24,595 21,467 27,459 10.0 114 9.8 1.93 1.78 1.52 19 16 18
Asset Management Company
BAM Neutral 17.50 25.00 42.9 28.6 6,549 4,439 4,669 2.17 1.37 1.44] 14 (37) 5 8.1 12.7 12.1 12.3 13.4 13.9] 1.42 1.30 1.26] 17 11 11
Consumer Finance
AEONTS Neutral 96.00 120.00 25.0 214.1 3,915 3,505 4,185 15.66 14.02 16.74 12 (10) 19 6.1 6.8 5.7 83.6 64.7 76.5 1.15 1.48 1.25] 20 19 24
KTC Neutral 23.90 26.00 8.8 42.2 5,524 5,141 6,297 2.14 1.99 2.44 7 (7) 22 11.2 12.0 9.8 7.6 8.8 10.3] 3.13 2.73 2.32 31 24 26
MTC Neutral 31.00 37.00 19.4 65.7 4,237 4,107 6,535 2.00 1.94 3.08 14 (3) 59 15.5 16.0 10.1 7.5 9.2 12.0] 4.11 3.38 2.59 30 23 29
SAWAD Neutral 36.00 44.00 22.2 70.2 3,756 3,721 5,258 2.81 2.78 3.94 17 (1) 41 12.8 12.9 9.1 13.8 14.7 17.0] 2.62 2.44 2.12 25 20 25
Securities
ASP Sell 1.18 1.00 (15.3) n.a. 358 358 359 0.17 0.17 0.17 (18) (0) 0 6.9 6.9 6.9 2.2 2.2 2.3 0.54 0.53 0.52 8 8 8
MBKET Sell 4.14 3.90 (5.8) n.a. 255 196 156 0.45 0.34 0.27 (35) (23) (20) 9.3 12.1 15.1 7.5 7.0 6.9 0.55 0.59 0.60 6 5 4
Food & Beverage 66.3 27,061 26,873 30,122 11.6 12.6 10.9 0.96 091 0.87 9 8 8
CPF Buy 22.50 34.00 51.1 35.4 14,773 16,635 17,851 1.73 1.96 2.11 111 13 8 13.0 11.5 10.7] 26.7 28.1 29.6 0.84 0.80 0.76 7 7 8
MINT Buy 13.70 36.00 162.8 35.9 7,060 4,700 6,441 1.53 1.02 1.39] 23 (33) 37 9.0 13.5 9.8 18.6 19.2 20.0 0.74 0.71 0.68 8 5 7
TU Neutral 14.20 17.00 19.7 17.5 5,227 5,538 5,830 1.10 1.10 1.16] 30 0 6 13.0 12.9 12.2] 10.9 11.5 12.2] 1.31 1.23 1.17] 11 10 10
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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 19A 20F 21F 19A 20F 21F 19A 20F 21F 19A 20F 21F 19A 20F 21F 19A 20F 21F 19A 20F 21F
Health Care Services 48.8 15,617 16,054 18,935 24.4 23.1 20.3 4.43 4.16 3.87 19 19 20
BCH Buy 10.80 20.50 89.8 18.8 1,240 1,366 1,543 0.50 0.55 0.62 12 10 13 21.7 19.7 17.5] 2.5 2.8 3.1 4.31 3.89 3.50 19 19 19
BDMS Buy 17.80] 28.00 57.3 26.4 9,560 10,103 12,315 0.61 0.65 0.79 (4) 6 22 29.1 27.5 22.6 5.4 5.7 6.0 3.32 3.14 2.96 12 11 13
BH Neutral 126.00 140.00 11.1 133.2 3,748 3,370 3,725 5.14 4.62 5.11 (10) (10) 11 24.5 27.2 24.7 27.4 28.6 30.7 4.60 4.41 4.10 19 16 17
CHG Buy 1.98 2.80 41.4 3.0 756 849 957 0.07 0.08 0.09 17 12 13 28.8 25.6 22.8 0.3 0.4 0.4 5.88 5.50 5.14 20 21 22
RIH Buy 18.80 31.00 64.9 31.5 314 367 395 1.05 1.22 1.32] 23 17 8 18.0 15.4 14.3] 4.7 4.9 5.2 4.02 3.84 3.64 23 26 26
Information & Ci ication Technology 23.3 55,189 50,866 48,109 15.4 14.8 16.4 3.94 3.67 3.46 27 24 21
Mobile
ADVANC Buy 194.00 230.00 18.6 243.1 30,881 33,052 31,115 10.39 11.12 10.47 4 7 (6) 18.7 17.5 18.5] 23.3 26.9 29.8 8.31 7.21 6.51 49 44 37
DTAC Neutral 34.25 38.00 10.9 48.5 5,506 4,979 4,037 2.33 2.10 1.71 n.m. (10) (19) 14.7 16.3 20.1 10.5 10.0 9.8 3.25 3.43 3.50 23 20 17
TRUE Neutral 2.90 3.40 17.2 4.2 5,637 -745 -995! 0.17 -0.02 -0.03] (20) n.m. (34) 17.2 n.m. n.m. 3.8 3.7 3.6 0.77 0.79 0.80 4 (1) (1)
Other
INTUCH Buy 45.75 70.00 53.0 74.5 13,166 13,580 13,951 4.11 4.24 4.35 15 3 3 11.1 10.8 10.5] 13.3 14.1 15.1 3.45 3.23 3.04 31 31 30
Insurance 167.2 4,705 4,798 5,387 7.6 5.1 4.4 0.57 0.52 0.49 9 10 11
BLA Buy 10.80 30.00 177.8 23.4 4,386 4,331 4,836 2.57 2.54 2.83 (12) (1) 12 4.2 4.3 3.8 25.9 27.8 30.0 0.42 0.39 0.36 11 9 10
THRE Neutral 0.32 0.60 87.5 0.6 125 232 284 0.03 0.06 0.07 n.m. 112 22 12.3 5.8 4.7 0.7 0.9 0.9 0.43 0.36 0.34 3 6 7
THREL Buy 2.08 4.10 97.1 3.4 194 235 267 0.32 0.39 0.44 (23) 21 14 6.4 5.3 4.7 2.4 2.6 2.7 0.86 0.81 0.77 13 16 17
Paper & Printing Materials 857 861 888 5.1 5.1 4.9 1.38 1.22 1.08 29 26 23
UTP Neutral 6.70 10.70 59.7 12.8 857 861 888 1.32 1.33 1.37] 11 0 3 5.1 5.1 4.9 4.8 5.5 6.2 1.38 1.22 1.08] 29 26 23
Petrochemicals & Chemicals 105.9 13,267 17,181 29,341 16.3 18.4 6.4 0.54 0.52 0.49 2 7 8
GGC Neutral 4.64 11.00 137.1 12.6 -135 994 1,081 -0.14 1.02 1.11 n.m. n.m. 9 n.m. 4.5 4.2 9.9 10.5 11.2] 0.47 0.44 0.41 (1) 10 10
VL Buy 17.20 42.00 144.2 35.2 5,239 13,544 14,839 0.93 2.41 2.64 (78) 159 10 18.4 7.1 6.5 23.1 24.3 25.6 0.74 0.71 0.67 4 10 11
PTTGC Neutral 25.50 44.00 72.5 51.6 8,164 2,643 13,421 1.81 0.59 2.98 (80) (68) 408 14.1 43.5 8.6 63.4 62.7 64.9 0.40 0.41 0.39 3 1 5
Property D lop 86.0 34,204 26,453 28,512 13.5 115 10.9 0.78 0.75 0.73 9 8
Industrial Estate
AMATA Buy 9.15 17.00 85.8 21.7 1,887 1,561 1,570 1.77 1.46 1.47] 51 (17) 1 5.2 6.3 6.2 13.2 14.2 15.3] 0.69 0.65 0.60 12 9 8
AMATAV Buy 3.62 5.50 51.9 6.5 143 483 201 0.15 0.52 0.21 (64) 237 (58) 23.6 7.0 16.9] 2.4 2.8 3.0 1.53 1.28 1.20] 5 17 7
ROINA Buy 3.34 6.00 79.6 7.3 521 358 457 0.26 0.18 0.23 38 (31) 27 13.0 18.8 14.8] 6.8 6.5 6.4 0.49 0.51 0.52 3 2 2
WHA Buy 2.06 3.80 84.5 4.2 2,864 2,609 2,856 0.19 0.18 0.19 (5) 9) 9 10.6 11.6 10.6! 2.0 2.1 2.2 1.03 0.99 0.94 10 8 8
Real Estate Developer
AWC Buy 2.94 7.20 144.9 5.9 1,275 2,271 2,870 0.04 0.07 0.09 104 78 26 73.8 41.4 32.8 2.3 2.4 2.4 1.27 1.24 1.22] 2.57 3.03 3.75
Residential
AP Buy 3.44 6.00 74.4 8.3 3,006 2,160 2,172 0.96 0.69 0.69 (22) (28) 1 3.6 5.0 5.0 8.4 8.7 9.1 0.41 0.40 0.38 12 8 8
LH Buy 6.00 9.90 65.0 10.6 7,697 5,337 6,146 0.64 0.45 0.51 (18) (31) 15 9.3 13.4 11.7] 4.3 4.1 4.1 1.39 1.47 1.45] 15 10 12
LPN Neutral 3.02 4.00 32.5 4.7 1,256 749 758 0.85 0.51 0.51 (8) (40) 1 3.5 6.0 5.9 8.9 8.8 8.9 0.34 0.34 0.34 10 6 6
PSH Neutral 8.40] 10.80 28.6 15.3 5,359 4,054 4,093 2.45 1.85 1.87 (11) (24) 1 3.4 4.5 4.5 19.3 19.6 20.3 0.43 0.43 0.41 13 9 9
QH Buy 1.73 2.80 61.8 2.8 2,786 1,791 1,996 0.26 0.17 0.19 (28) (36) 11 6.7 10.3 9.3 2.5 2.5 2.5 0.69 0.70 0.68 10 7
SIRI Neutral 0.54 0.70 29.6 1.0 2,009 1,326 1,304 0.14 0.09 0.09 4) (34) (2) 4.0 6.1 6.2 2.0 2.0 2.0 0.27 0.27 0.26 7 4 4
SPALT Buy 13.70 18.50 35.0 19.7 5,403 3,753 4,089 2.52 1.75 1.91 (6) (31) 9 5.4 7.8 7.2 16.9 18.0 19.2] 0.81 0.76 0.72 15 10 10
Tourism & Leisure 98.9 2,152 779 1,638 10.3 17.9 13.5 1.03 1.02 0.97 10 2 7
CENTEL Neutral 13.10 24.00 83.2 24.5 1,664 987 1,263 1.23 0.73 0.94 (24) (41) 28 10.6 17.9 14.0] 10.5 10.9 11.5] 1.25 1.20 1.14] 12 7 8
ERW Buy 1.96/ 5.00 155.1 5.1 489 -208 374 0.20 -0.08 0.15 (12) n.m. n.m. 9.9 n.m. 13.0] 2.4 2.3 2.4 0.82 0.84 0.80 8 (4) 6
Transportation & Logistics 49.3 13,324 9,466 26,955 322 37.7 43.3 1.97 2.26 0.99 (17) (33) 396
Aviation
AAV Neutral 1.02] 1.80 76.5 2.6 -667 -953 59 -0.14 -0.20 0.01 (884) (43) n.m. n.m. n.m. 84.6 4.1 3.9 3.9 0.25 0.26 0.26 (3) (5) 0
AOT Neutral 48.00 70.00 45.8 70.2 25,470 16,660 24,062 1.78 1.17 1.68 2 (35) 44 26.9 41.2 28.5 10.8 10.9 12.0] 4.44 4.41 4.01 17 11 15
THAI Sell 2.84 3.80 33.8 5.0 -17,702  -12,412 -4,561 -8.11 -5.68 -2.09] (71) 30 63 n.m. n.m. n.m. 5.4 0.9 -1.2 0.53 3.03 -2.47 (110) (180) 1,953
Mass Transit
BEM Buy 6.70 10.40 55.2 11.6 2,548 2,804 3,740 0.17 0.18 0.24 (13) 10 33 40.2 36.5 27.4 2.5 3.5 4.9 2.64 1.91 1.37] 7 6 6
BTS Buy 8.25 13.60 64.8 15.1 3,675 3,367 3,655 0.28 0.23 0.25 30 (17) 9 29.6 35.5 32.7 4.2 4.9 4.7 1.98 1.70 1.76] 6 4 4
Infrastructure Fund 20,633 23,870 24,396 10.5 9.5 9.2 0.70 0.70 0.71 7 8 8
BTSGIF Buy 7.00 8.50 21.4 10.4 4,421 4,036 4,321 0.76 0.70 0.75 (2) 9) 7 9.2 10.0 9.4 10.3 10.2 9.8 0.68 0.69 0.71 7 7 7
DIF Buy 12.70 19.00 49.6 17.6 10,395 11,275 11,351 0.98 1.06 1.07] 11 8 1 13.0 12.0 11.9] 16.2 16.3 16.3] 0.78 0.78 0.78 7 7 7
JASIF Neutral 7.00 10.50 50.0 11.2 5,817 8,559 8,724 0.75 1.07 1.09] (25) 43 2 9.4 6.5 6.4 11.2 11.0 11.1 0.63 0.64 0.63 8 10 10
REITs 758 790 809 13.4 12.9 12.6 1.15 1.14 1.14 9 9
GVREIT Neutral 12.50 16.00 28.0 17.1 758 790 809 0.93 0.97 0.99 2 4 2 13.4 12.9 12.6] 10.9 11.0 10.9] 1.15 1.14 1.14] 9 9 9
mai 601 697 783 5.5 4.7 4.1 0.99 0.76 0.71
DOD Neutral 3.44 8.80 155.8 n.a. 320 355 393 0.78 0.86 0.96 5 11 11 4.4 4.0 3.6 3.0 3.2 3.5 1.16 1.07 0.99 0 0 0
JKN Buy 3.40 12.00 252.9 8.4 280 342 390 0.52 0.63 0.72 23 22 14 6.6 5.4 4.7 4.2 7.6 8.1 0.82 0.45 0.42 0 0 0
SCBS Coverage 1033.84 48.8 623,272 540,899 670,680| 83.48 72.44 89.83 (12) (13) 24 12.4 14.3 11.5 1.03 0.99 0.94/ 9 7 9




gqddnuziinnisasnuaas SCBS na o ful 0 244663
Company Rec. Price| Target Price % 12-mth DPS (Bt) Dividend Yield (%) EV/EBITDA (x) EBITDA Growth (%) Net Debt (Btm) Shares Mkt. Cap.| %oMkt.Cap /
(Bt) Up/(Down) BB-CON 19A 20F 21F 19A 20F 21F 19A 20F 21F 19A 20F 21F 19A 20F 21F (m Shrs.) (Btm) SET
Agri 42.9 2.29 2.29 2.29 5.00 5.97 5.48 =il -11 7 2,337 3,176 2,894 10,971 0.10
GFPT Neutral 8.75 12.50 42.9 12.5 0.20 0.20 0.20 2.29 2.29 2.29 5.00 5.97 5.48 -1 -11 7 2,337 3,176 2,894 1,254 10,971 0.10
ive 15 8.82 4.88 6.97 3.59 4.57 3.44 -6 -23 13 -762 -2,070 -4,536 22,367 0.20
AH Sell 6.20 5.00 (19.4) 6.1 0.36 0.23 0.38] 5.81 3.71 6.09 5.52 5.90 5.85 12 -15 -7 7,816 6,904 6,183 323 2,000 0.02
PCSGH Sell 5.00 4.00 (20.0) 0.30 0.03 0.16 6.00 0.54 3.21 6.59  10.09 6.60 -22 -33 45 (1,152) (950) (1,294) 1,525 7,625 0.07
SAT Neutral 7.35 10.00 36.1 15.3 1.35 0.85 1.03 18.37 11.52 13.95 0.68 0.37 0.01 0 -26 [ (2,046) (2,689) (3,119) 425 3,125 0.03
STANLY Neutral 125.50 140.00 11.6 190.7 6.40 4.70 5.80 5.10 3.75 4.62 1.58 1.93 1.32] -14 -17 13 (5,379) (5,334) (6,306) 77 9,616 0.09
kil 41.2 10.14 7.42 8.12 1,035,824 9.31
Large Banks
BBL Buy 91.00 128.00 40.7 182.3 7.00 7.00 7.00 7.69 7.69 7.69 - - - 1,909 173,705 1.56
KBANK Neutral 79.00 97.00 22.8 154.6 5.00 5.00 5.25 6.33 6.33 6.65 - - - 2,393 189,068 1.70
KTB Buy 10.20 14.00 37.3 17.0 0.75 0.57 0.71 7.38 5.60 6.98] - - - 13,976 142,556 1.28
Mid/small banks
BAY Buy 18.10] 25.00 38.1 29.5 0.85 0.77 0.89] 4.70 4.25 4.89] - - - 7,356 133,139 1.20
KKP Neutral 33.75 42.00 24.4 72.9 4.25 2.92 3.86/ 12.59 8.65 11.44 - - - 847 28,578 0.26
LHFG Neutral 0.81 1.10 35.8 1.3 0.08 0.05 0.06 9.88 6.50 7.41 21,184 17,159 0.15
TCAP Buy 29.00 42.00 44.8 55.4 7.00 3.84 3.03 24.14 13.23 10.45 - - - 1,165 33,788 0.30
TISCO Neutral 62.50 79.00 26.4 103.2 7.75 6.37 7.14 12.40 10.20 11.43 - - - 801 50,040 0.45
TMB Buy 0.70 1.10 57.1 1.6 0.04 0.04 0.05 5.71 5.45 6.93 - - - 96,359 67,452 0.61
Commerce 38.7 2.80 2.81 3.03| 13.66 13.73 12.64 5] 1 7| 295455 372,765 345,109 989,309 8.90
BIC Neutral 37.75 43.00 13.9 46.9 0.91 0.84 0.90 2.41 2.22 2.40( 14.23 1442 13.73 1 -3 3 151,604 147,846 142,622 4,007 151,260 1.36
CPALL Buy 59.00 82.00 39.0 82.2 1.25 1.30 1.42] 2.12 2.20 2.40( 14.29 15.77 14.46 5 3 7 115,093 199,678 183,711 8,983 530,003 4.77
GLOBAL Buy 8.35 17.20 106.0 15.4 0.20 0.20 0.23 2.35 2.40 2.73| 13.58 12.64 11.17 8 4 10, 14,697 12,939 11,532 4,202 35,083 0.32
HMPRO Buy 9.35 15.50 65.8 15.9 0.38 0.39 0.43 4.06 4.14 4.57| 12.19 11.87 10.92 5 2 7 10,525 9,625 7,561 13,151 122,964 1.11
MAKRO Neutral 31.25 39.00 24.8 40.0 0.96 0.96 0.96 3.07 3.07 3.07| 14.02 13.97 12.93 6 0 6 3,536 2,677 -317, 4,800 150,000 1.35
Construction Materials 57.9 6.86 7.45 7.96| 6.84 654 6.02 -1 5] 6| 211,895 227,186 233,400 395,761 3.56
Cement
ScC Buy 289.00 430.00 48.8 388.4 14.00 14.17 15.37 4.84 4.90 5.32 8.57 8.60 8.16/ -18 3 7 182,721 199,729 208,858 1,200 346,800 3.12
SCCC Buy 104.00 235.00 126.0 229.8 8.00 8.00 8.00 7.69 7.69 7.69 6.66 6.23 5.86 1 4 3 24,863 23,583 21,843 298 30,992 0.28
Others
DCC Neutral 1.30] 2.10 61.5 2.2 0.10 0.12 0.12 8.03 8.88 9.55 6.44 6.61 6.10 6 3 5 3,849 4,196 3,805 7,231 9,401 0.08
EPG Buy 3.06 8.50 177.8 7.5 0.21 0.25 0.28] 6.87 8.33 9.27 5.67 4.72 3.96 6 10 8 462 -321 -1,105! 2,800 8,568 0.08
Energy & Utilities 56.9 4.60  3.05 753 473 823 5.69 7 -6 93| 618,010 554,539 403,060 1,444,632 12.99
Oil & Gas and Coal
PTT Buy 29.00 44.00 51.7 41.5 2.00 1.80 1.90] 6.90 6.21 6.55 3.92 3.27 2.69 -17 12 5 328,163 254,841 107,183 28,563 828,327 7.45
PTTEP Neutral 59.25 94.00 58.6 97.1 6.00 2.50 2.75 10.13 4.22 4.64 1.77 2.45 2.48 10 -24 5 12,077 24,609 41,174 3,970 235,222 2.11
Refineries
BCP Buy 13.50 30.00 122.2 28.0 0.80 0.50 1.80 5.93 3.70 13.33 7.25 13.12 4.00 -20 -50 186 40,477 34,385 27,627 1,377 18,588 0.17
ESSO Neutral 3.60 4.40 22.2 7.9 0.00 0.00 0.70 0.00 0.00 19.44| -22.04 -13.96 3.43 n.m. n.m. n.m. 30,941 16,132 13,720 3,461 12,459 0.11
IRPC Neutral 2.00 2.80 40.0 3.0 0.10 0.00 0.08] 5.00 0.00 4.00/ 20.08 39.55 6.04 -73 -55 503 55,935 45,655 38,810 20,434 40,869 0.37
SPRC Neutral 4.08] 5.00 22.5 8.5 0.18 0.00 0.28] 4.48 0.00 6.86| -10.61 -5.17 3.15| n.m. n.m. n.m. 6,799 3,259 846 4,336 17,690 0.16
TOP Buy 28.25 48.00 69.9 54.3 1.50 1.00 2.50 5.31 3.54 8.85] 6.45 9.11 5.89 -35 5 63 37,263 83,355 91,087 2,040 57,631 0.52
Utilities
ACE Buy 2.40 5.24 118.3 4.9 0.00 0.04 0.08] 0.00 1.67 3.33] 13.61 12.69 8.34] 17 25 60 2,923 4,914 6,417 10,176 24,422 0.22
GPSC Buy 53.25 95.00 78.4 85.2 1.25 1.50 1.70] 2.35 2.82 3.19] 10.53 12.25 10.64 195 7 11 86,284 76,169 67,839 2,820 150,151 1.35
TTW Neutral 11.50 13.50 17.4 14.5 0.60 0.60 0.70 5.22 5.22 6.09| 10.43 9.92 9.22 4 1 4 6,144 4,155 2,400 3,990 45,885 0.41
WHAUP Buy 3.50 7.50 114.3 7.7 0.18 0.22 0.23 5.27 6.15 6.57| 10.68 7.31 6.67 -21 22 4 11,002 7,066 5,958 3,825 13,388 0.12
Finance & Securities 22.4 10.17 5.87 6.11 260,856 2.35
Asset Management Company
BAM Neutral 17.50 25.00 42.9 28.6 4.31 0.96 1.01 24.64 5.49 5.78 3,232 56,561 0.51
Consumer Finance
AEONTS Neutral 96.00 120.00 25.0 214.1 4.90 4.90 5.02 5.10 5.10 5.23 250 24,000 0.22
KTC Neutral 23.90 26.00 8.8 42.2 0.88 0.88 0.98] 3.68 3.68 4.09 2,578 61,622 0.55
MTC Neutral 31.00 37.00 19.4 65.7 0.30 0.29 0.46 0.97 0.94 1.49] 2,120 65,720 0.59
SAWAD Neutral 36.00 44.00 22.2 70.2 1.80 1.67 2.36 5.00 4.64 6.56 1,336 48,105 0.43
Securities
ASP Sell 1.18 1.00 (15.3) n.a. 0.13 0.15 0.15 11.02 12.96 13.00 2,106 2,485 0.02
MBKET Sell 4.14 3.90 (5.8) n.a. 0.86 0.34 0.27 20.77 8.28 6.61 571 2,363 0.02
Food & Beverage 66.3 336 339 3.83 9.29 9.89 9.26 29 -4 5| 453,288 495,597 482,989 324,793 2.92
CPF Buy 22.50 34.00 51.1 35.4 0.70 0.70 0.70 3.11 3.11 3.11 9.59 9.88 9.76 26 6 [ 300,406 345,570 339,952 8,611 193,753 1.74
MINT Buy 13.70 36.00 162.8 35.9 0.50 0.41 0.56 3.65 2.97 4.07 7.63 8.87 7.60 38 -14 13 99,016 98,729 93,553 4,619 63,280 0.57
TU Neutral 14.20 17.00 19.7 17.5 0.47 0.58 0.61 3.31 4.09 4.30| 10.66 10.91 10.43 22 -4 3 53,866 51,298 49,484 4,772 67,760 0.61




gqddnuziinnisasnuaas SCBS na o dud o 244, 63
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 19A 20F 21F 19A 20F 21F| 19A 20F 21F| 19A 20F 21F 19A 20F 21F| (mShrs.) (Btm) SET
Health Care Services 48.8 2.84 3.04 3.37| 14.60 13.55 11.93 10 8 12 24,205 17,178 8,243 429,068 3.86
BCH Buy 10.80 20.50 89.8 18.8 0.23 0.27 0.31 2.11 2.54 2.86| 13.24 11.12 10.12 7 17 9 4,675 4,121 3,914 2,494 26,932 0.24
BDMS Buy 17.80 28.00 57.3 26.4 0.30 0.36 0.43 1.69 2.00 2.44| 1524 15.84 13.38 15 -6 16, 23,720 18,344 11,469 15,892 282,878 2.54
BH Neutral 126.00 140.00 11.1 133.2 3.20 2.77 3.07 2.54 2.20 2.43| 14.76 15.33  13.51 -8 -5 11 (4,896) (5,953) (7,885) 729 91,838 0.83
CHG Buy 1.98] 2.80 41.4 3.0 0.05 0.06 0.07 2.53 3.12 3.51| 18.67 15.71  13.80 16 18 14 975 878 836 11,000 21,780 0.20
RIH Buy 18.80 31.00 64.9 31.5 1.00 1.00 1.05 5.32 5.32 5.61| 11.09 9.75 8.84 20 15 13 (270) (212) (92) 300 5,640 0.05
Information & Ci ication Tech y 23.3 6.06 4.85 2.19 7.63 7.78 7.51 7 5 5| 282,507 366,326 382,737 901,356 8.10
Mobile
ADVANC Buy 194.00 230.00 18.6 243.1 7.34 7.78 7.33 3.78 4.01 3.78 8.24 8.42 8.18 6 1 2 74,407 96,440 91,853 2,973 576,797 5.19
DTAC Neutral 34.25 38.00 10.9 48.5 2.87 2.10 1.71 8.38 6.14 4.98 4.33 4.36 4.26 44 8 -1 40,472 51,418 47,348 2,368 81,098 0.73
TRUE Neutral 2.90 3.40 17.2 4.2 0.09 0.00 0.00 3.10 0.00 0.00 6.54 7.39 6.99 -25 6 14 163,279 214,219 239,387 33,368 96,768 0.87
Other
INTUCH Buy 45.75 70.00 53.0 74.5 4.11 4.24 0.00 8.97 9.26 0.00f 11.39 10.95 10.62 5 4 3 4,349 4,249 4,149 3,206 146,694 1.32
Insurance 167.2 6.15 9.53 11.04 21,039 0.19
BLA Buy 10.80 30.00 177.8 23.4 0.64 0.63 0.71 5.95 5.87 6.56 1,708 18,442 0.17
THRE Neutral 0.32 0.60 87.5 0.6 0.00 0.03 0.03 0.00 8.62 10.53 4,215 1,349 0.01
THREL Buy 2.08 4.10 97.1 3.4 0.26 0.29 0.33 12.50 14.11 16.04 600 1,248 0.01
Paper & Printing Materials 10.00 9.98 10.28 4.10 3.04 2.51 -11 21 2 -369 -758 -1,324 4,355 0.04
UTP Neutral 6.70 10.70 59.7 12.8 0.67 0.67 0.69 10.00 9.98 10.28 4.10 3.04 2.51 -11 21 2 -369 -758 -1,324 650 4,355 0.04
Petrochemicals & Chemicals 105.9 7.50 5.78 7.67 6.92 5.15 3.69 -45 68 19 215,484 190,146 130,802 216,296 1.94
GGC Neutral 4.64 11.00 137.1 12.6 0.35 0.40 0.44 7.54 8.60 9.58 5.40 2.41 2.11 -43 176 5 -1,541 -844 -1,139 1,024 4,750 0.04
VL Buy 17.20 42.00 144.2 35.2 1.23 1.30 1.30] 7.12 7.56 7.56 8.14 5.55 4.11 -37 42 4 135,808 127,822 75,563 5,615 96,570 0.87
PTTGC Neutral 25.50 44.00 72.5 51.6 2.00 0.30 1.50] 7.84 1.18 5.88 7.20 7.49 4.86 -54 -13 48 81,218 63,169 56,378 4,509 114,976 1.03
Property D lop 86.0 11.06 7.33 7.81| 11.04 13.08 12.94 4 -7 2 279,828 324,858 331,876 306,048 2.75
Industrial Estate
AMATA Buy 9.15 17.00 85.8 21.7 0.45 0.40 0.41 4.92 4.41 4.43 6.70 6.52 6.08 40 -12 -4 9,859 7,020 5,325 1,067 9,763 0.09
AMATAV Buy 3.62 5.50 51.9 6.5 0.04 0.04 0.04 1.09 1.10 1.12| 15.68 7.31 14.44 -44 126 -47| 2,446 2,757 3,077 935 3,385 0.03
ROINA Buy 3.34 6.00 79.6 7.3 0.50 0.30 0.38 14.97 8.87 11.31 9.32 9.32 8.82 0 1 7 22,045 22,372 22,715 2,020 6,748 0.06
WHA Buy 2.06 3.80 84.5 4.2 0.11 0.09 0.10 5.33 4.30 4.71| 1493 19.34 17.76 -3 -16 10 36,296 41,876 42,876 14,947 30,790 0.28
Real Estate Developer
AWC Buy 2.94 7.20 144.9 5.9 0.00 0.03 0.04 0.00 0.97 1.22| 20.66 20.75 18.20 11 30 17 13,870 47,279 51,372 32,000 94,080 0.85
Residential
AP Buy 3.44 6.00 74.4 8.3 0.40 0.28 0.28 11.63 8.19 8.23 9.69 12.76 12.83 -19 -24 -2 27,037 27,002 26,339 3,146 10,822 0.10
LH Buy 6.00 9.90 65.0 10.6 0.70 0.45 0.51 11.67 7.44 8.57 9.05 15.84 13.91 -3 -40 15 45,268 50,860 52,563 11,950 71,698 0.64
LPN Neutral 3.02 4.00 32.5 4.7 0.60 0.36 0.36 19.87 11.85 11.99 6.94 11.29 12.76 -8 -38 2 7,122 7,189 8,935 1,476 4,457 0.04
PSH Neutral 8.40 10.80 28.6 15.3 1.55 1.17 1.18] 18.45 13.96 14.09 6.13 8.25 8.29 -6 -21 3 29,326 32,671 34,243 2,189 18,383 0.17
QH Buy 1.73 2.80 61.8 2.8 0.20 0.13 0.14 11.56 7.44 8.29| 10.14 15.19 13.19 -26 -33 13 18,808 19,190 18,529 10,714 18,536 0.17
SIRI Neutral 0.54 0.70 29.6 1.0 0.14 0.08 0.08 25.99 14.41 14.16| 17.38 22.22  21.60] 3 -22 2 54,709 54,205 53,884 14,863 8,026 0.07
SPALT Buy 13.70 18.50 35.0 19.7 1.00 0.69 0.76 7.30 5.07 5.52 5.85 8.20 7.38 -6 -30 10 13,041 12,437 12,019 2,143 29,360 0.26
Tourism & Leisure 98.9 3.88 1.12 2.78 6.25 10.70 7.14 -6 -33 44 14,046 17,612 16,690 22,619 0.20
CENTEL Neutral 13.10 24.00 83.2 24.5 0.55 0.29 0.37 4.20 2.23 2.86 5.23 7.43 6.32 -12 -21 13 4,853 7,659 6,708 1,350 17,685 0.16
ERW Buy 1.96/ 5.00 155.1 5.1 0.07 0.00 0.05 3.57 0.00 2.70 7.27 13.97 7.96 1 -45 76 9,193 9,953 9,982 2,518 4,934 0.04
Transportation & Logistics 49.3 2.15 1.73 1.56| 20.28 21.45 13.77 -15 =il 73 193,082 171,013 141,236 907,792 8.16
Aviation
AAV Neutral 1.02] 1.80 76.5 2.6 0.00 0.00 0.00 0.00 0.00 0.00| 18.12  26.30 7.77 -39 -31 222 17,998 18,114 16,963 4,850 4,947 0.04
AOT Neutral 48.00 70.00 45.8 70.2 1.05 0.58 0.84 2.19 1.21 1.75| 16.16 2290 16.46 3 -28 38 -62,213 -46,691 -50,661 14,286 685,714 6.17
THAI Sell 2.84 3.80 33.8 5.0 0.00 0.00 0.00 0.00 0.00 0.00| 27.73 1491 7.72 -65 80 88 125,689 121,509 118,191 2,183 6,199 0.06
Mass Transit
BEM Buy 6.70 10.40 55.2 11.6 0.15 0.07 0.10 2.24 1.10 1.46| 18.28 22.67 18.00 4 -25 10, 65,629 53,000 33,244 15,285 102,410 0.92
BTS Buy 8.25 13.60 64.8 15.1 0.52 0.52 0.38 6.33 6.33 4.58| 21.13 20.49 18.88 21 -4 7 45,979 25,081 23,499 13,154 108,523 0.98
Infrastructure Fund 10.60 10.75 11.09( 12.44 45,257 43,140 41,468 231,538 2.08
BTSGIF Buy 7.00 8.50 21.4 10.4 0.76 0.69 0.74 10.80 9.86 10.56 9.16  10.03 9.37 -2 -9 7 -50 -62 -66/ 5,788 40,516 0.36
DIF Buy 12.70 19.00 49.6 17.6 1.03 1.04 1.05 8.14 8.18 8.24| 13.75 12.76  12.66 20 8 1 27,400 27,278 26,925 10,632 135,022 1.21
JASIF Neutral 7.00 10.50 50.0 11.2 0.90 0.99 1.01 12.86 14.21 14.49| 12.27 7.67 7.47 9 59 1 17,907 15,924 14,609 8,000 56,000 0.50
REITs 6.85 6.98 7.15| 14.69 14.08 13.77 1,945 1,933 1,910 10,185 0.09
GVREIT Neutral 12.50 16.00 28.0 17.1 0.86 0.87 0.89 6.85 6.98 7.15| 14.69 14.08 13.77 5 4 2 1,945 1,933 1,910 815 10,185 0.09
mai 12,16 13.19 14.70( 3.04 2.14 1.95 875 -654 -665 3,246 0.03
DOD Neutral 3.44 8.80 155.8 n.a. 0.63 0.69 0.77 18.18 20.11 22.27 4.10 3.59 3.24 15 123 11 150 158 150! 410 1,410 0.01
JKN Buy 3.40 12.00 252.9 8.4 0.21 0.21 0.24 6.15 6.26 7.14 1.98 0.70 0.66 39 20 15 725 -812 -815! 540 1,836 0.02
SCBS Coverage 1033.84 48.8 5.23 4.17 4.51 8.80 9.08 7.85 -10 il 13| 2,589,375 2,738,327 2,474,499 7,288,730 65.54
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CG Rating 2019 Companies with CG Rating

C ies with CG il

AAV, ADVANG, 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

Companies with Very Good CG Scoring

25, 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, J, 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, TOG, TPA, 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

Companies with Good CG Scoring

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, RJH, ROINA, 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 including listed companies qualified in the "no announcement of the results" clause from 1 January 2018 to 25 October 2019) is publicized.
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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, BIJCHI, 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, 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, WIIK

Declared (Usznidtanuisuai)

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, ROJNA, RWI, SAAM, SAPPE, SCI, SEAOIL, SHANG, SKR, SPALI, STANLY, SYNEX, TAE, TAKUNI, TMC, TOPP, TPP, TRITN, TVO, UV, UWC, WHAUP, XO

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, BAM, 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, CHUQ, 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, IMH, 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, KUN, 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, MJD, 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, SFLEX,
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, YGG, 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 June 24, 2019) are categorised into: companies that have declared
their intention to join CAC, and companies certified by CAC.
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