Hope is not a strategy
#Staydefensive




Research Group
NSSUMSWHaMS EeUIDE

ano gauAsNa

sukit.udomsirikul@scb.co.th, (662) 949-1035
IauuMs

AUeNsaU Mdek:

kanyaratkawiya@scb.co.th, (662) 949-1011

SIASTRUDDEWUDIU

MSIWNE NOVINED YUAD EnuUBUC

s3uy  Jeansevlns
raweenuch.piyakriengkai@scb.co.th, (662) 949-1002
sUMS BUNU Us:iu rannswel

naau doawus, CFA

kittima.sattayapan@scb.co.th, (662) 949-1003
Jaanoaso Warlisel oS

ASUN daasn, CFA

sirima.dissara@scb.co.th, (662) 949-1004

waoou Jlasinb

Bewiss sudculu

chaipat.thanawattano@scb.co.th, (662) 949-1005
inAlulagiansaunAla:doans vuao nevnuodok« lia: REITs
nadias wadnns, CFA, FRM

kittisorn.pruitipat @scb.co.th, (662) 949-1007

3vgMsavnu
SCBS Market Strategy Reports AsUgoURMA
0S.UgANQ LU:AUQ
2563 piyasak.manason@scb.co.th, (662) 949-1037

: Undins:HNsaonu
:L:;I:E:u: G anBi aooSOUMEN
A youget sitiichai.duangrattanachaya@sch.co.th, (662) 949-1031
‘ UNJINSTIHAUULNONADIAISN
QIngosu lasnwana
natwarin.fipobsakul@scb.co.th, (662) 949-1019
nevnusou asansk
WUFNG SNSUonALE
permsak.jukmongkonchai @scb.co.th, (662) 949-1015
WioaUNJIASTHWIE3SEMSaoNU
P o : IS3CD 1IDSNJIBO
E’a"{.'“" "-Z'L"J‘.] ; rewat.charoenshuea@scb.co.th, (662) 949-1016

 lwlatyor

AMATA
RONA

a7 nagnsnsaonu
; : nagnsMsaonu JIAS1KRMOINATA

IONNOU AUNSINEE
ekpawin.suntarapichard@scb.co.th, (662) 949-1029
JIASTEHASIENSOUWUS

Jrundtl ALADIUNS

banyartkongkachan@scb.co.th, (662) 949-1088
nagnsmsaonu
WUBE s1050d

pobchai.phatrawit@scb.co.th, 0-2949-1014
WBoaUNJIASTH
DSAFANA 0SMDUISD
jaradsak.woragidbumrung@scb.co.th, (662) 949-1018

Research Support

Pudoya

asaws P3NYDLAY
sureeporn.charoenchongsuk@scb.co.th, (662) 949-1025

2560

Pudoua
sces[@® o o
anos hiso
nelivosarunglosina 1/60 iolivcenarulnelast lnelas supoﬁrqioirew@scb.co.ih, (662) 949-1023
: IJala:1sauiseo

Jobndug mNInsry
pongkanit.paocharoen@scb.co.th, (662) 949-1027
DOWUW

ASIUDCS OOUOSE

saranjitonaree@sch.co.th, (662) 949-1028

QuolAaLOUANSIAUNIASANUSUWALOUAKSUUNDIAS A
TusouMEauoSIBNUAUUT



onueu 2563

asury

AOUAARIOIUISNAENSTUMSIIWAOUINU ....ooooseeeeeeeeeseeeeeessssees e 1

Top Picks
ULD. 10007UE5 SUIWS 15OSTE (ADVANC) ..o 26
UUD. SUNANSNSOINW (BBL) .ot 30
UUD. UI0NON 18U ©OGUNOA (BCH) oo 34
UUD. T 1OSYI0U NSU (ERVV) oo seeeese s 38
UL, BUISIN IOUDOSE (IVL) oo sssssses s 42

naueaaknssy
EMUBUCT wooootvetieeeeee s 46
MIISTU oottt ettt 48
BUNAIIS  rvvevtemereeessseeeess s 50
WOIETBSE i eeeesessssssssssssssss s 52
672 1019122 51 10 J U 54
WADOW = UNTUIBIIIE oo sssseesssssses oo 56
TOUNU oottt 58
DMNIS ettt ettt ettt 60
IMNISIWINE oo 62
USIIU ettt ettt o4
TIOISIAT oo 66
FIETNINSWE oo 68
BIOBNIS oottt 70
NYODINEID. ..o 72
UUBDIMIDUN oo 74

SCBS SIOCK UNIVEISE ..o 76




SCBS strategy SCBS

SET index Close: 19/6/2020 1,370.82 -2.16 /-0.16% Bt63,320mn
SET50 index Close: 19/6/2020 907.67 -2.96 /-0.32% Bt36,621mn
Q/ 1 1

AMuAaKIVlHTAnag NS TUAITUINANALILNY Top picks 3Q63
aarnn1suadugazsiiamiluldnduan Aowarrtin1surdunsweiisnaiainia Rating Price ™ ETR
arufluaseintdaau1esnn valuation Vl,s.laummauwmw‘nuvlm‘fuwansmumn (Bt) (Bt) (%)
darunsaitaia-19 winnuluuuuauluscacanidediagg umm'\mam‘lus"u"ﬁu AOVANG gﬂz 1?‘;23 ﬂgg ;;‘3
anav tilavarnaaradulidrannuaianis ﬁ'\aouuummunaamuuumtaam.la BCH Buy 14.50 19.0 32.8
Wusradr1lu 3Q63 Taaniulililiu defensive iiii story iAarAun1siduia uasiju  RY Neutral 3.9 4.0 10

clical ifinua1aKiean leun ADVANC BBL BCH ERW HANA uas IVL tunaus - helw, b o 68
ngvavtAiuiiu top picks 2Q63 éa BDMS BEM BTS waz CPF a1y

PE (X EPS growth (%,
iladias Inawdrgnizdné Lta"n11uﬂnm§ﬂttuuiuu nadvannilanrauaans ZOF() 21F gor : z)1|=
IAsNIsEanaU AanssumatasesAafinduandufiudnafon azisduiudyanafiugy  ADVANC 6 2y @ ©)
TaalauMsETURYUIINEUIAITNATY nanssumﬂmswamaunannuamauﬂﬂmlu 4Q63 sl Sit, 2;:? 22:8 “2) 1?
mmnsmsamaﬂumﬂmmmum 1aadauldadsduuuivi (new normal) aziinduly  ERw nm. 2433 n.m. n.m.
3Q64 &uiflasunanmsduwuiadu deduisidainaaunisaliimredgelatuviuldus fberage 12;_'; 6111_'2 " 282
at19lsAanu Useinalnauazalsdataasfludidininanssy wazsiadewnia dofidnaru
eldannaiauinisiaanin
PBV (x) ROE (%)

ANMudnvszazandoaeiiag u,mm'mmms.,uusfuamm Uszlaafisze rduannuasans 20F 21F 20F 21F
nszRulAsEgAaLdeinazgainateineadasszarann iy nilasisazuazuiana AoVANC e e * *
sulsuanaigodu wsauﬂumawaummsawumamaa Rdmunarfaznalvitindnedns  sox 53 48 17 18
ﬂamunmua"msmuimm mewmﬁmﬁﬂanmnmss 1Asaufiaasnadlnin-19 Au 1E\?LW 12 1; (2) 1(1)
Lauamunmgmam u,a.umsmaanmﬂswﬁwmﬁumamgﬂ agfopaiiluiagadvinlvnaadu Average 32 3.0 12 14
B wediaeainar AR AN sfuduazunTinnsduialull 2564
naugn1zUnG Lifinrwaav “easy returns” dncia'lyl m_mmmsnﬁu‘ﬁlumLtaznﬁnﬁuz\j Div. Yield (%) EV/ EBITDA (x)
anztiawiudadiudy Aruiavdugaiwadaduaranuidasaiutasinliudianacing 20F 21F 20F 21F
Tesunsadusyuuadsuialsnaly amugau fund flow uay credit spread Adufliadosaw QEE/ANC 32 §§ o8 87
157429731 downside fidAa wlavanneatanduAugaiizilnd deiluisaziiunns rotation il sex 17 2.0 15.0 13.7
flaumala (value stock) waziuindns (cyclical stock) awauag “easy returns” az'laifitiiu IE\;‘L"V ‘3)2 gg 33‘3‘ 1;_‘;
ansialyl Average 23 26 12.5 8.4

aumIaudIgetAauly ns rally 2ae SET Index la¥uusoduiadauanrnnisuiuiu
valuation lsildnsiduiauagdils Tudvnsdsuaaiszunanisilsfdzaadiag sentiment
mmmﬁﬁﬁumnmmuwmmmahsaimm 19 Misuasinasn1siudinasitlsgnaarasuslal
&3 SET Index umwmmmmmoﬂi unal 20% atludadd Maagilssnadug mmmm
tinlulifiauanuaianiveininuacgnnin SET Index aaraAdvuasinuiadafugiu
Lawumu,wnum’(:wmwmﬂmﬂml.samnmaaunauamamnssuu,aummmmmamnmsmm
Wiasunu detiunisuimsanudasadnefivszansnwsoiudeiniu uazsalu margin of

safety gv

"I,u'ﬁw”'uu.,azi'\\iifmaua'lnn'ﬁl,ﬂﬁ'ﬂum dadiandviaia-19 nsszunauashisaiaia-
19 ns“muwamnsmaﬂ Usuldauiaseasrogsia Lwatﬂauumuajmwa wasdvNavinli
ANuENsalumsuviuzasgshanuuiuliudanas ﬁnvLsﬁ?iLﬁn‘lmatmuﬁau,ns'omnms
aaun1ugAiaaggainavlaadasar’lsnraaiag twszunaawasunlduiain
sheiszind indanudnasauwuilineasgsAavindssniudl drineu enuaud SuaIms  dndased

wazda Ltawmmwauunﬂuymmu"l,mam\‘mmLau:nnmsmauumudmmaqua"Lunswn as.dadnd uuzdue )
. . . . I fnjasgvinnsasnuiladaiugiu
%u cyclical azqn de-rate, 1u defensive azgn re-rate \fladoAudasidiu P/BY 00 grundnning

faduAug uluszazan valuation aasnguwavau diasiafi adersunsineg Tsousu a &g

Aadiny warusnIsSuinunnadgsvazgniliuanas (de-rate) Lws1e upside nnsliudiy - dvsda evdauanin
ROE fiandn luaasiinguuuse aams UININNITTY 81115 waedlae uaznsuwne § Indensvinisaenuiladuiugiu
winTuuaziunsUsu valuation Windu wws1g ROE winduatinesiaiiiag FUNRNNINE

n’m’na%ﬁums rotation 1udvnauiiu cyclical usac1dulnsraglunirzdansa
aantdaan wazn1sdulacn waanasesAlnaazdvasiauinatiedng tussay 3- 5 1l
21911 Fofud vFunasaaonundnsrarand 159Uy u'l'tmmiiauu defensive vm
ALNWEY LU Aauiuad iy uazngunisuwne wiinns rotation ludonguiiu cycllcal 9
"lmnﬂwwuumnLﬂsmsnam%lumuuuﬂamﬂuﬂau"lﬂ UraziAnduat1gsaliing weis
wuzinANATANA1IAUTIAT 1y Wiy H1asiAsl uazsuIAS

wiudandayusiadrlu 3Q63 m‘lﬁmjuahﬁmﬁuuammnﬂaﬁuﬁvugmuas story
wendunisiiuinsaulua unnn3nnasdiuin valuation 81150 3Q63 INET1INATARINY
wuy defensive doisznausie top picks ann 2Q63 (BDMS BEM BTS ua¢ CPF) TR EAYAT!
defensive Tnifia1anazlinanauunugsnitnaia (ADVANC BCH) uanainiiwasnaonu
viflonagns (tactical portfolio) agsoniuuidsudauiginsiasegAatanuariging
wsergAatudssinanfinauniwg taiu BBL ERW IVL uag HANA

ragudnalusdruvinaaassiaouatiuil 1
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“lidanuay wanui lanuay COVID-19”

m’sun'ﬁaamul,l,awmmgnamum\mu‘tu”l,msmam 2 aavil 2563 u,uLﬁ*mgna‘ianﬂsummwu‘lusuumm
1 uafvanacIaYy Imumv‘i‘mnqnssumomwgnaamatﬂumoms #a GDP naasusenlaniules
wnausnaasil 2563 e Aluanuasouandalryalalsun 2019 (Millusduniiaisa COVID-19) "I,msu
FYNALREITTHTUIA u,auamwa‘vn‘L‘nmaaﬂﬂﬂsymﬁmmgnwanq Turdiaufi.a. a8 GDPlummaausamaﬂ
Tutlszinaiu dolsa COVID-19 Bussunaifluafousnluidaun.a. atnglsfinn Usenadug Laud ansg
1151 diilu wanseedsuinalng Asieoru GDP wadiassiaitudu

wigaaiAsgAadauna uanwrNnsamum tanadudlsudiddunin aanravumilanduddiudu
navaINTIvAILsIsTINAL 30-40% Tuidiaudl.a. aa1auIvwiy i NASDAQ (aaraunguinaluladlu
andg+) Ysusmduinuaiiiay 10% avuddull 2563 Tuaaisiaaiananaus sunednauduniiiaugssiu
AaunigarunisainIsunsssuiaaslsa COVID-19 azdvnanssnusalAsgAalan asINanauuny
wuﬁ'umsssmammumsaanwmwnmammLauwaoﬂmmﬂnanﬂ agluszduidauransed?
Tatanizad1ofoluanisy dilu wazinasud ‘Luwmvmwmﬁumwnﬂaaﬂﬁu LU NaYAT LATAILIY
aaaasandy Ususanay snavavdiAaudinsedInlszana 1,700 aaaarsansgaaaaud Tunasn
dudadunaaarsanigliudianavatnvsatiaslutfaun.a. wagd.o.

Figure 1: A1Tn1sanunaztAsH§AdIun1dY: Ansasuludunsneidavatroiulinanauunud widnas
dsudranaviineluzrvnids
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Source: CEIC, SCBS Investment Research
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1) assiunnnsA1IsAsEEUNIIAISIIuatnveatilag

mmunma"b“‘luswnmuanunauumuumn msamamamwnaaoLmasvnumnmummwam‘luﬁm
funswei&avdSudiAndy Luaaznnamwnaaounmmmmam‘tummuuauunmaumswmauo wiian
LﬂmsnaLLauuuﬂuuﬁsmiuaumm"wumLﬂswvmanmn

Fousiifaun.m. AUIAIUARDITUIAITUANT 4 une (ndg glsd diilu uazdongw) Windu 4.5 auau
naaanfanss geraaiiulszifinisal ﬂqwummmumawaaﬁmmsnmomssﬂ ( Fed) asnadifindug
7.1 Suarunaaarsanss aan 4.1 auarunaaarsanisiiia 3 waunau nw;ﬁsmmmmmspnmu
wsegAazuulugvinunaltvdaiunisalnisuwsszuinuayisa COVID-19 fdesrudvnsaindayurg
matanzy havinlidgawasaslueaiaiaséan (credit market) Usudinduacinefivaddey uay credit
spread wALAYALIININ

Wetliflayudd 15 fi.a. Fed VLszwmﬁmmumaummmmsmsamamwmmammmswmsuumﬂLamjumu
2#a9n1v Secondary Market Corporate Credit Facility TmnLsuLmeﬂauumanﬂu‘lummmsaoimumo‘lu
WU 7.5 LLaumumaamiamgmmum 16 fi.a. uanmuamnmnmﬂamaaawnnnaomu Exchange
Traded Fund (ETF) fiaonulusiugianaiu

Woil Fed asdmeiadaudi Broad Market Index mammmuumanﬁu’[uamﬁﬂ wazndaauduiidonann
wararinsAtwagasivinng 4-5 a1 Taaluisivinlv Fed Lﬂa:na gusa’duRUUIAINARAY
‘tunumnﬁina"l,mam\mmaﬂuuawnﬂsuamsmwmn'nmsmvﬁ‘a ETF Aidruranlaaus¥nianau
UnJiasiziilseidiugn Fed mmsn«uauunmaanmmLamju"l,eﬂuLnu 4.19 uguarunaaarsanigaiale

uamnmemu
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Wold nanfiarsan®a93a1d Fed Usgnrauiasnisiiiguiaula Tanarandonisdssan
AangnssuAIsUTEINaNsIuradsuIAIsna1eanss (FOMC) wiajui 9-10 fi.a. o Fed dsznadndanns
wndadunsweariuanasnis QE =nn"l,ua'mmmu’sutﬂun’mmeﬁ‘aﬁuﬁnmuawmwmwuas?omﬂ (MBS)
Pl 1.2 usuarunaaariauizsaidau aararuaunizidiudianasadissunseluiiolais
o flasantinasnunasii Fed avBuandanisdadaaninadas doifunisdsenmnasnisanday
man‘zju‘tuauaumsmamaamumsaoﬁmmmﬂ Fed fiywsanvinunasasiauaais sHufiaTaciialunns
dadalumi 9 lainannasaslvinaialdsaliag ‘nmaumwnLﬁuoamwuwﬂsuﬁuwmu"lmanﬂso
wuasaadanlmasoiinflunisseduanain Fed asvinnaidmaiaatiusuuaaiafialafauiis

deyanarinaainazdiualiadan1aguLsd

uannniliinasnudalasunisnandiauiulaain Fed siaedn Fedazbilaulaunanisdudedisiaull
Tmﬂ'»nnm‘smmmsmmﬂmomanLnmlamm"nssumsuiumammu (Dot Plot) mmmsm‘tus‘fﬂmﬁm
WU Fed agafodnsinaniialilnasedu 0% atnsuanaudeil 2565 maqumwuuuhnmswgna
mmanummnwanszmmaa COVID-19 u,awuuﬂuumznssmﬂmu'\umszﬁamuqaaml,l,asmﬁnm
Ww@iasnIweausal aagAiunaaalsy WA dsesiu Fed Ana1aendn Fed asdelinuanszgulunis
AszRULATHEAAaUE witasneagldunesasnssiulasegialuig 3 waunniuu ndindbau
AeNTnasnuliasiiniiulnssinuduansds

Figure 2: 2u1n9UAAAAISUIAISNAIUANY UavIaN

$Bn  Global leading central bank balance sheet
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Source: CEIC, SCBS Investment Research
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2) wsusAanIaviluc?

tuszagndodl Useinaiiwuindruudihelsadinlsa COVID-19 uazditwugihasalullsudianag 5u
naagndunnaiiavaiieseinsedv msmﬂamﬂmuao‘luwumﬁwgnwanq vdu o151 wadie uag
smsgﬂ aowam‘mnanssumommgnananmmuvluma «ﬁoﬂhuaunauuwmsaaﬂmmgnaﬂum
iATaiLAsHEAaninisaeua1da Aa Fufigiansihadadalaasiu (Composite PMI) vhlan saude

mwummmsmuawuamﬂmswammvmnusms vihaddsdrgaiiTanlutdiauiy.. atn9'lsAd §audl
Fenanfudidduattounnluiaun.a. usfvaglussdudinay aniuinelseing iy Su
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&

9

Global PMI: Manu, Service and Composite
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uananail PMI maannmsmsamﬂumu‘lumu,m msaamﬁmsnammqwmaw] nmammwmmmu
senduiu Tmﬂtawwvamouaiuamsﬂ euammmu,samummmumuammmwmm TaadnlATHgAEns
Aansaiinaginisdneouanas 8 ausunsluiiaun.a. uadaundunedu 2.5 S us KUY Haan
asvgaglafiag vinlWdnsinisinegiuanasy 13.3% a1n 14.7% Tutdiautu.g, &3un19duns
AansaluasiniAsesAaaTInazindugsydulszana 20% woil msmomu‘mqumummﬂﬂsoms
Paycheck Protection Program (PPP) mmﬂmmmwaauuauumsawmumaaﬁsnwmman uuu
Use&nénw Taalasanis PPP aumm‘tuﬁinwumLanm"lmsuwani nuain COVID-19 suisaduua
Lounm"lmumsaunauumnsﬁmannﬁmmsmaq ‘Imumoau“tmwwunamouau 75% azgniinldlzdlu
MAMTINEAAIFNIWTAIIU

dayaidnnfisdgdnathontefivivlssmaaanundialiviud da saadddnanss doduddians
lfdeallnauilnandaiiudadiulssuna 70% vasidsesAaanizt saadddniinduninsyiog
17.7% uidaun.a. tANdugngaLvinviiaadun mmwmunLﬁmsmamsmﬂmimnq%wwutwua 8.1%
ol sandU&nlutdaunauminanas 14.7% annwdiaud.a. mmLamﬂammﬂanmwumuuﬁmmwmﬂ
AT ARENHU

o

uananil ”\1“ammwmmn‘luﬂsumﬂﬁ'nLﬂmgnwumiumé“uﬁuaawaoianmmﬁunu wiagUannI
luanss i@segiafufludadvsaiiiac Luaomnmauamamu,am“mmunmsaamﬁmﬁnwmum
sughidu wananMaaeaunssulutiaun.a. ﬂsnmtwumu 4.4% anfliau wnduann 3.9% ludau
WL wedagaINidntasHsAansA1an15al1iN 5.0% fuslaarniuinaaandunildanadlaiatufu
wiagiinsladdnadasninlinau saseddnludiaun.a. anas 2.8% nnilnau asasludnsuzaasas
Wawiaudunianae 7.5% lutdauiu.a. Msasnuluduningannsaousl 2563 dsidaun.a. Aaaaslu
dn5uraafIadn 6.3% wisudu 10.3% Tuifaudaunin

witAsHgAaTuasideyquraiuin Lw\'usonmﬁuﬁamsﬁuﬁﬂuiwmawETamﬁatj wszaddedlu
gvlsyinadvaiuien avannisa COvVID-19 flapvszunaian adavalulseindludliacnedng
vinuAawdansINIsINvIIugILasANANIaLAnIAuAITTUNasaudatnadsnfalse COVID-19 Tuliu
§0571171571997uu 31 aslnainasdutiAndug 5.9% ufauw.a. gengailusvusiBuiAudayaludau
{i.e1. 2556

A6 9 virliisasd a3 navanangaaitaifiag 1wy TauduaIsIAUTaUaILATH FAAFNTFY
findaaiauarnisaianisainasist Taadguauiann: l)fmuu,‘ﬁaLLso/mmﬁmuaiumaammgﬁaw‘s”gﬂ
way 2) ansaltfiuniasnisnsesuadividsednsainnvannigunasgnsst uay Fed (tdu 1asenns
Payment Protection Program: PPP uazaiafin1saatzanisineeu tilusiu)
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Tumonduiu msﬁluﬁmaam;wgﬁﬁu (wirflullatrvramiuaantal) Lﬁmﬁuﬁmhj‘/’immmmmﬂf
R yanannvinlitasergAadudludiznninaiaairaztAinannuasnN1snseEULATH§AaNaTITvunnn Tu
wiauw.a. aazAsunisiiiag (Politburo Standing Committee) aaviszinadu laaanunsznidnaudnn
Uszanyuunvaié (National People's Congress) 31azlaiiivuatihuuneg GDP Tullid iwsiziaiula
wiuautAmAugatunisal COVID-19 waznisal waazlimnuardgdu "nsiduinacofinainin” tau
ATRFILRAETAINTUAITIIINU BATLAUNINTSIUATITATAIEN LAZAAAIUENNAU fuFuuasnisnszeu
LsaAa AaznssuAsUsEansuNsliasdsenAuNasAsAsERULATESAR 20U 3.6 duauneiu Tullidl
Taaavlddnaaanuiiawaiu Tasegs v ug IuTuNuNsuUnN
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Figure 5: iszanainsdidiinsuidssgiauaznsiduididatuil 2563-2565
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Figure 6: wuyhidsugiatanuazisanainaiuil 2563-2565

SCBS Global-5+ World GDP growth Proj. 2019-2022 (% YoY)
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Figure 7: Wszunainisdansinisaunasiuay GDP nail: nsauuuuaznsauaty (%)
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Figure 8: szunainisiasugAainail 2563: NESDC wiaudu SCBS

Actual 2020 forecast
Macro growth projection

2019 NESDC SCBS(U) SCBS(M) SCBS (L)

GDP Growth 2.4 -5.5 -4.0 -5.9 -7.8
Gross fixed capital formation: 2.1 2.1 -5.3 -8.4 -11.5
- Private 2.8 -4.2 -8.8 -12.6 -16.4
- Public 0.2 5.6 4.3 4.3 4.3
Private consumption 4.5 -1.7 -0.2 -2.0 -3.8
Public consumption 1.4 3.6 4.3 4.3 4.3
Export Value in $ term (%) -3.2 -8.0 -7.3 -8.7 -10.1
Import value in $ term (%) -5.4 -13.2 -15.2 -18.2 -21.1
Current account to GDP (%) 7.0 4.9 53 4.9 4.5
Headline Inflation (%) 0.7 -1.0 -1.0 -1.3 -1.5
USDTHB 31.0 |31.8-32.8 | 31.5-32.5 | 32.0-32.5 | 32.0-33.0
Policy Rate (%) 1.25 N/A 0.25 0.25 0.25

Source: NESDG, CEIC, SCBS Investment Research
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4 Central Banks
($bn)

Feb 20 Amount 15,253 4,159 5,119 5,256

Mar 20 chg 1,711 1,096 473 176 -34
Apr 20 chg 1,810 1,402 221 178 10
May 20 chg 1,030 441 291 164 134
May 20 Amount 19,805 7,097 6,104 5,775 829

Source: CEIC, SCBS Investment Research
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Figure 11: anudaviiaziinnissrunauashya COVID-19 sauiiaas

Global Cases Added Per Day
New cases: 133,972
States that relaxed lockdowns early are reporting a rise in new infections

ven-day rolling average of new cases, by number of days since 10 average cases first recorded
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Source: Bloomberg, Financial Times, SCBS Investment Research
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Trump intensify trade warfare
by canceling Phase 1 trade

Trump will put more pressure
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Risk of proxy war: Geopolitics
risks may be seen in the

that the Coronavirus outbreak Pacific Ocean / South China
is @ Chinese mistake. May
allow people to sue China.

(Prob: 10%)

Poor - Economic Condition » Good

Sea Peninsula / Korean
Peninsula. (Prob: 30%)

Source. SCBS Investment Research
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Figure 21: aar1lsilusatreaamiluaasliluuy U-shape

Mkt. Cap. Net Profit (Btm) Growth (%)

(Btm) 19A 20F 2F 2F 19A 20F 21F 2F
Agribusiness 16,174 1,195 1,242 1,301 1,383 152 39 48 6.2
Automotive 27,210 2,787 2,053 2,876 3,519 (38.8) (263) 40.1 24
Banking 1,403,578 211,515 160,383 195,146 216,176 43 (242) 217 108
Commerce 1,251,982 44,136 41,501 46,562 52,264 73 (6.0) 122 122
Construction Materials 499,541 37,537 38,808 41,766 44,762 (24.4) 34 7.6 72
Energy & Utilities 1,989,147 152,854 117,425 167,342 187,794 (19.4) (232) 4.5 122
Finance & Securities 429,960 24,657 21,559 25,533 29,340 16.6 (12.6) 184 149
Food & Beverage 426,172 32,970 19,772 28,813 33,188 41.5 (40.0) 4.7 152
Health Care Services 522,856 21,501 13,713 16,168 17,836 40.3 (36.2) 17.9 103
Information & Communication Technology 972,479 55,414 45,282 41,784 40,584 26.4 (183) (7.7) (2.9)
Insurance 31,459 4,705 3,666 5,185 5,449 117 (22.1) 41.4 5.1
Paper & Printing Materials 7,670 863 861 888 915 1.1 (0.2) 3.0 3.0
Petrochemicals & Chemicals 375,784 17,028 11,342 28,537 34,198 (74.0) (33.4) 1516 19.8
Property Development 449,869 38,220 24,748 26,814 34,282 (1.0) (35.2) 83 279
Tourism & Leisure 43,820 2,190 (335) 1,007 1,667 (19.3) (115.3) (400.4) 65.6
Transportation & Logistics 1,255,536 26,107 (519) 14,123 33,725 19.7 (102.0)  (2,823.7) 138.8

SCBS Coverage 9,703,298 673,678 501,501 643,845 737,082 (7.2) (25.6) 284 14.5
Source: SCBS Investment Research
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Figure 26: Earnings revision ratio wiudiu

Source: Bloomberg, SCBS Investment Research
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Figure 40: Valuation scorecard waneuilssine Figure 41: Valuation scorecard uanaunaugnaniingsy
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Valuation uuu new normal uavingainia-19 fuacine'ls?

oo d

widtainnisly P/E wiawisedu SET Index "Lu‘tmﬁmmm”au wszAlsfianuduaIugILazLu Ty
AstAuTalutduau Luaaam.|msﬁnmmaam*ﬁaLﬁauimnu‘iﬂsoaswﬁsnwaamqm‘lmm 19 wuin
P/BV iHludgaumaaunaludioiimuntivaunasnilssn dnsnaiu P/BV Lﬂuﬁon‘ﬁ‘mwuwaa
nafauununFIuLaIiaiu dasnn1sdnalduiuna uardnsinsiiuinlussazan LLavLﬂuWanﬂum
AIANMNLRENADIUTEN 157W I valuation vasnguwave Iy Hlasiad adersunswe Tsousu &a Taa
Aad Y uarusnsiuLMINnadne asgnuiuanag (de-rate) twsie upside ann1sUsuia ROE d4da
‘tuﬂmvmnamum daans USNISNI9NISEU @175 wadlad uazaisuwng fuwrTiuaziunisdsu
valuation Windu valuation maanauﬁmmsmmmmsa (iu ’Luaumvm valuation uasnauans1saling
aommmsa vflu SET index daunafidnsiaiu P/BV 1.4 wvin 61N P/BV muﬂaamwumum 1.5 win
agidndan nsAwaadswudn il SET Index MdeAuiladaiugiuluil 2564 agil 1,430 3 wiadl
upside 5% annsgauilaqiiu

Figure 50: ulssuninudnasidu P/BV luilaxiiu du P/BV fvsnzan
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Figure 51: 1ilh SET Index dvfu valuation band waz P/BV iitisuzas
2460699.0 Target PB Market Cap

Book value (2021) SD band Justified PB SD band Justified PB
Energy 2,214,629 1.1 1.0 2,384,142 2,144,647
Utilities 246,070 2.3 2.1 572,163 520,388
Bank 2,458,400 0.6 0.6 1,497,076 1,491,753
Trans 435,346 3.3 3.4 1,423,397 1,480,833
ICT 586,365 4.4 3.2 2,566,301 1,864,670
Food 533,652 2.2 2.2 1,166,437 1,161,886
Commerce 440,174 5.4 5.4 2,397,090 2,376,940
Petro 518,370 1.1 0.9 548,182 443,605
Healthcare 179,280 5.7 5.7 1,028,015 1,021,896
Electronics 83,055 1.7 1.8 137,225 147,727
Property 721,872 1.2 0.7 865,520 506,836
Hotel 67,450 1.8 0.8 118,978 54,555
Media 55,303 2.7 2.6 148,967 145,289
Con Mat 441,762 1.5 1.3 672,999 579,119
Finance 207,948 3.0 3.3 632,194 684,469
Cons 96,602 1.1 0.4 101,794 41,645
Others 773,850 1.0 1.0 773,850 773,850
Implied target 1.7 1.5 1,585 1,437

Source: SCBS Investment Research
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SCBS

- & o 1 Iy & '3 P 3
aztAnarlstiuaiisnag lusdnardnsinantdaauazaisiduiaailunaiuiu?

wiisAanisaidenisiiudiainaasigalaadroudounsolu 2H63 usnsiiulaluauraadelufiniiuy
winawiafiasanannnisldsundasmematulafdaiienaid feaurgoais uamumnmusauqo
navinaalnin-19 1aiadndsegialnaazdoasiiulnadieadng tussas 3-5 aenin wainszny
navanaaIunsallanie-19 Lildsseilgyuwidnda’ly TiasnanssnuaINgIUAINRINITANTTHUNTS
Bule'le TluraznfigsAaiay liadssannansalsudr WitanAulaseasegsAanuy new normal way
w3suwsanamiumslsunlasmomaTulad wuTiunsduisluszazanbifinudaiay 151zt
luanmzdaneanidasiuaznisidudiiunaiuiu

asulFauiauduedilu (1995-2012) uazgylsi (2012-2018) luzhefidaneanidauardasinisuanad
mutAsergAaag lussausIwuIN:

WUULLAZHIN?

1) nauidedu (defensive) 1ty nandudrditilusianisadinau3ina waznnsuwne (Hunauii outperform
Taauign wszalasAifiulnattosatiasuazitlsianuuinauge

2) naududailan (f9aan wavviasisiuazdununnis) Usud outperform lueiilunasveaisl iy
AduaaudnazaaInlunidiuie

3) Wunuatdndsue outperform viuaualua twsiztduinfinii
4) usuasuazuiiamiasAuaaniiialiusdy underperform

wnavhdsamalnaaziwdgfuanuidvawuudaduluszese wdainanzdaneanidodiuas
astduTaantudlunasaTsdaziindudndnafotudsanalng dofudruuninzassidmiunainamu
svazamvdng da whdasu defensive uaznaawge

Figure 52: wanauunusiy (annualized) Tueiilu (1995-2012) Figure 53: wanauunusiu (annualized) Tuyisy (2014-2018)
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Forecasts and valuation

SCBS

BoO

Stock data

Last close (Jun 19) (Bt) 190.00
12-m target price (Bt) 210.00
Upside (Downside) to TP (%) 10.53
Mkt cap (Btbn) 564.98
Mkt cap (US$mn) 18,225
Risk rating L
Mkt cap (%) SET 3.83
Sector % SET 8.83
Shares issued (mn) 2,974
Par value (Bt) 1.00
12-m high / low (Bt) 240/ 156.5
Avg. daily 6m (US$mn) 58.15
Foreign limit / actual (%) 48 /35
Free float (%) 36.2
Dividend policy (%) > 70

Price performance
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Source: SET, SCBS Investment Research

Share performance

(%) iMm 3M 12M
Absolute (0.8) (3.8) (6.9)
Relative to SET (4.3) (20.9) 16.7
Source: SET, SCBS Investment Research

Expected total return (ETR)

Target price (Bt) 210.00
12-month dividend (Bt) 6.68
Capital gain (%) 10.53
Dividend yield (%) 3.52
Total return (%) 14,04

Source: SET, SCBS Investment Research

DRI TS

Year to 31 Dec Unit 2018 2019 2020F 2021F 2022F
Revenue (Btmn) 169,856 180,894 180,324 187,008 193,124
EBITDA (Btmn) 74,503 78,987 76,501 77,374 80,422
Core profit (Btmn) 29,564 30,881 28,799 26,142 27,747
Reported profit (Btmn) 29,682 31,190 28,369 26,142 27,747
Core EPS (Bt) 9.94 10.39 9.69 8.79 )55
DPS (Bt) 7.08 7.34 6.68 6.15 6.53
P/E, core (x) 19.1 18.3 19.6 21.6 20.4
EPS growth, core (%) (1.0) 4.5 (6.7) (9.2) 6.1
P/BV, core (x) 9.8 8.2 7.4 6.7 6.1
ROE (%) 54,7 48.6 39.4 32.5 314
Dividend yield (%) 3.7 3.9 3.5 3.2 3.4
FCF yield (%) 3.8 8.2 (2.3) 4.2 5.9
EV/EBIT (x) 10.5 9.4 10.5 10.2 9.5
EBIT growth, core (%) 6.0 7.2 (5.2) 2.1 4.4
EV/CE (x) 2.7 2.8 2.6 2.5 2.5
ROCE (%) 13.7 15.0 12.7 11.2 11.8
EV/EBITDA (x) 8.9 8.1 8.8 8.7 8.1
EBITDA growth (%) 5.0 6.0 (3.1) 1.1 3.9

Source; SCBS Investment Research

AnGds waksins, CFA, FRM
Tniessinisasnuiladafiugiu
AUNANNTWE

0-2949-1007
kittisorn.pruitipat@scb.co.th
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FY December 31 Unit 2015 2016 2017 2018 2019 2020F 2021F 2022F
Total revenue (Btmn) 155,213 152,150 157,722 169,856 180,894 180,324 187,008 193,124
Cost of goods sold (Btmn) (84,819) (82,992) (92,259) (103,456) (111,899) (112,452) (119,834) (122,628)
Gross profit (Btmn) 70,394 69,158 65,463 66,400 68,994 67,872 67,173 70,496
SGRA (Btmn) (20,301) (29,926) (25,220) (26,472) (27,885) (27,948) (30,053) (31,556)
Other income (Btmn) 739 568 750 861 846 960 676 600
Interest expense (Btmn) (1,960) (4,236) (5,302) (5,148) (4,777) (6,100) (5,000) (4,750)
Pre-tax profit (Btmn) 48,873 35,564 35,691 35,641 37,179 34,783 32,796 34,790
Corporate tax (Btmn) (9,999) (5,175) (5,843) (5,923) (6,209) (5,913) (6,559) (6,958)
Equity a/c profits (Btmn) (11) 24 5 (123) (86) (68) (92) (82)
Minority interests (Btmn) ) (23) (1) (32) 3) 3) 3) 3)
Core profit (Btmn) 38,860 30,389 29,852 29,564 30,881 28,799 26,142 27,747
Extra-ordinary items (Btmn) 229 277 225 119 308 (430) 0 0
Net Profit (Btmn) 39,089 30,667 30,077 29,682 31,190 28,369 26,142 27,747
EBITDA (Btmn) 71,100 61,263 70,969 74,503 78,987 76,501 77,374 80,422
Core EPS (Bt) 13.09 10.22 10.04 9.94 10.39 9.69 8.79 9.33
Net EPS (Bt) 13.17 10.31 10.12 9.98 10.49 9.54 8.79 9.33
DPS (Bt) 12.99 10.08 7.05 7.08 7.34 6.68 6.15 6.53
Balance Sheet
FY December 31 Unit 2015 2016 2017 2018 2019 2020F 2021F 2022F
Total current assets (Btmn) 38,007 31,899 34,841 34,905 47,142 31,144 29,831 43,505
Total fixed assets (Btmn) 136,082 233,650 240,103 241,961 228,584 259,219 260,930 257,074
Total assets (Btmn) 181,761 275,670 284,067 290,505 289,669 304,410 304,913 314,837
Total loans (Btmn) 65,432 98,958 109,677 109,133 94,044 110,000 100,000 95,000
Total current liabilities (Btmn) 57,533 69,328 69,718 72,764 105,255 81,149 84,099 89,683
Total long-term liabilities (Btmn) 75,735 163,634 163,922 160,072 115,020 146,306 136,769 132,237
Total liabilities (Btmn) 133,268 232,962 233,641 232,836 220,275 227,455 220,869 221,920
Paid-up capital (Btmn) 2,973 2,973 2,973 2,973 2,973 2,973 2,973 2,973
Total equity (Btmn) 48,493 42,708 50,427 57,669 69,394 76,955 84,044 92,917
BVPS (Bt) 16.27 14.32 16.93 19.35 23.30 25.84 28.22 31.21
Cash Flow Statement
FY December 31 Unit 2015 2016 2017 2018 2019 2020F 2021F 2022F
Core Profit (Btmn) 38,860 30,389 29,852 29,564 30,881 28,799 26,142 27,747
Depreciation and amortization (Btmn) 20,495 21,667 30,151 33,879 37,229 35,922 39,592 40,813
Operating cash flow (Btmn) 61,763 75,579 62,914 61,292 94,764 57,644 68,726 73,609
Investing cash flow (Btmn) (57,746) (71,545) (51,258) (40,066) (48,365) (70,586) (45,025) (40,535)
Financing cash flow (Btmn) (8,411) (2,672) (12,232) (22,809) (35,829) (5,773) (29,055) (23,878)
Net cash flow (Btmn) (4,393) 1,361 (576) (1,584) 10,570 (18,715) (5,354) 9,196
Key Financial Ratios
FY December 31 Unit 2015 2016 2017 2018 2019 2020F 2021F 2022F
Gross margin (%) 45.4 45.5 41.5 39.1 38.1 37.6 35.9 36.5
Operating margin (%) 32.3 25.8 25.5 23.5 22.7 22.1 19.8 20.2
EBITDA margin (%) 45.8 40.3 45.0 43.9 43.7 42.4 41.4 41.6
EBIT margin (%) 38.1 34.1 37.9 37.3 37.6 35.8 35.2 35.6
Net profit margin (%) 25.2 20.2 19.1 17.5 17.2 15.7 14.0 14.4
ROE (%) 81.6 66.6 64.1 54.7 48.6 39.4 32.5 31.4
ROA (%) 25.3 13.3 10.7 10.3 10.6 9.7 8.6 9.0
Net D/E (%) 1.1 2.1 2.0 1.7 1.1 1.4 1.2 1.0
Interest coverage (%) 36.3 14.5 13.4 14.5 16.5 12.5 15.5 16.9
Debt service coverage (%) 4.8 3.8 4.8 3.3 2.7 4.8 5.2 5.5
Payout Ratio (%) 98.6 97.7 69.7 70.9 70.0 70.0 70.0 70.0
Main Assumptions
FY December 31 Unit 2015 2016 2017 2018 2019 2020F 2021F 2022F
Service revenue ex. IC growth yoy (%) 2.2 1.6 4.9 3.8 2.4 (1.1) 4.2 3.6
Mobile revenue (Btmn) 118,516 119,493 122,979 124,784 126,341 123,421 127,487 130,675
FBB revenue (Btmn) 120 860 3,128 4,436 5,656 6,788 8,145 9,774
SIM and Handset margin (%) (0.8) (4.2) (3.5) (3.5) 1.1 1.0 (1.0) 1.0
onuagu 2563 27
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FY December 31 Unit 2Q18 3Q18 4Q18 1Q19 2Q19 3Q19 4Q19 1Q20
Total revenue (Btmn) 42,228 42,110 44,584 43,262 44,081 44,733 48,818 42,845
Cost of goods sold (Btmn) (25,299) (26,023) (28,414) (26,976) (26,879) (26,637) (31,408) (26,757)
Gross profit (Btmn) 16,929 16,087 16,170 16,286 17,202 18,096 17,410 16,088
SG&A (Btmn) (6,253) (6,835) (7,000) (6,297) (7,094) (6,361) (8,132) (6,313)
Other income (Btmn) 156 193 204 255 162 163 267 319
Interest expense (Btmn) (1,290) (1,277) (1,288) (1,217) (1,194) (1,195) (1,171) (1,564)
Pre-tax profit (Btmn) 9,541 8,167 8,086 9,027 9,076 10,703 8,373 8,530
Corporate tax (Btmn) (1,599) (1,345) (1,320) (1,523) (1,550) (1,833) (1,303) (1,335)
Equity a/c profits (Btmn) (24) (33) (54) %)) (24) (25) (20) )
Minority interests (Btmn) (19) 1) (1) (1) (0) (1) (1) (1)
Core profit (Btmn) 7,899 6,788 6,710 7,486 7,502 8,844 7,049 7,187
Extra-ordinary items (Btmn) 106 12 129 84 252 (44) 16 (430)
Net Profit (Btmn) 8,005 6,800 6,839 7,570 7,754 8,800 7,065 6,756
EBITDA (Btmn) 19,156 18,000 18,293 19,091 19,321 21,470 19,302 23,100
Core EPS (Bt) 2.66 2.28 2.26 2.52 2.52 2.97 2.37 2.42
Net EPS (Bt) 2.69 2.29 2.30 2.55 2.61 2.96 2.38 2.27
Balance Sheet

FY December 31 Unit 2Q18 3Q18 4Q18 1Q19 2Q19 3Q19 4Q19 1Q20
Total current assets (Btmn) 33,352 33,069 34,905 46,038 37,623 37,690 47,142 55,337
Total fixed assets (Btmn) 235,987 244,757 241,961 237,443 236,700 232,576 228,584 305,197
Total assets (Btmn) 282,765 291,392 290,505 296,634 287,607 283,593 289,669 374,715
Total loans (Btmn) 102,332 111,325 109,133 103,227 97,424 97,014 94,044 93,967
Total current liabilities (Btmn) 69,295 78,993 72,764 79,365 67,589 91,260 105,255 126,595
Total long-term liabilities (Btmn) 157,401 161,577 160,072 160,500 155,489 130,235 115,020 183,349
Total liabilities (Btmn) 226,696 240,570 232,836 239,865 223,078 221,495 220,275 309,944
Paid-up capital (Btmn) 2,973 2,973 2,973 2,973 2,973 2,973 2,973 2,973
Total equity (Btmn) 56,069 50,821 57,669 56,769 64,529 62,098 69,394 64,772
BVPS (Bt) 18.74 17.04 19.35 19.05 21.66 20.84 23.30 21.74
Cash Flow Statement

FY December 31 Unit 2Q18 3Q18 4Q18 1Q19 2Q19 3Q19 4Q19 1Q20
Core Profit (Btmn) 7,899 6,788 6,710 7,486 7,502 8,844 7,049 7,187
Depreciation and amortization (Btmn) 8,325 8,556 8,919 8,847 9,052 9,572 9,758 13,006
Operating cash flow (Btmn) 2,446 19,565 9,572 30,015 4,446 41,985 18,318 44,687
Investing cash flow (Btmn) (5,438) (15,829) (6,697) (2,934) (8,202) (41,454) 4,225 (31,946)
Financing cash flow (Btmn) 2,048 (3,044) (2,055) (15,650) (5,544) (448) (14,187) (1,820)
Net cash flow (Btmn) (944) 692 820 11,432 (9,301) 83 8,356 10,920
Key Financial Ratios

FY December 31 Unit 2Q18 3Q18 4Q18 1Q19 2Q19 3Q19 4Q19 1Q20
Gross margin (%) 40.1 38.2 36.3 37.6 39.0 40.5 35.7 37.5
Operating margin (%) 25.3 22.0 20.6 23.1 22.9 26.2 19.0 22.8
EBITDA margin (%) 45.4 42.7 41.0 44.1 43.8 48.0 39.5 53.9
EBIT margin (%) 38.5 36.5 35.2 37.8 37.6 41.2 34.5 47.1
Net profit margin (%) 19.0 16.1 15.3 17.5 17.6 19.7 14.5 15.8
ROE (%) 62.6 58.6 49.7 57.1 49.8 62.7 44.4 47.3
ROA (%) 11.2 9.5 9.3 10.3 10.5 12.3 9.7 8.6
Net D/E (%) 1.7 2.0 1.7 1.5 1.3 1.4 1.1 1.0
Interest coverage (%) 14.9 14.1 14.2 15.7 16.2 18.0 16.5 14.8
Debt service coverage (%) 5.1 3.2 3.3 4.8 4,7 5.0 2.6 2.9
Main Assumptions

FY December 31 Unit 2Q18 3Q18 4Q18 1Q19 2Q19 3Q19 4Q19 1Q20
Service revenue ex. IC growth yoy (%) 4.1 2.1 3.3 (0.3) 3.1 4.0 2.6 0.1
Mobile revenue (Btmn) 31,256 30,895 31,426 30,678 32,042 31,851 31,770 30,334
FBB revenue (Btmn) 1,094 1,117 1,212 1,288 1,380 1,409 1,579 1,640
SIM and Handset margin (%) (3.0 (5.5) (4.3) 0.9 0.4 1.8 1.5 0.7
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Figure 1: Mobile subscribers

Figure 2: Mobile blended ARPU
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Figure 3: FBB subscribers Figure 4: FBB ARPU
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Figure 5: ADVANC's PE band

Source: SCBS Investment Research, Bloomberg

Figure 6: ADVANC's EV/EBITDA band
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Forecasts and valuation DOPICREEYE

Year to 31 Dec Unit 2018 2019 2020F 2021F 2022F Aafinn danaus, CFA
Pre-provision profit (Bt mn) 66,158 78,690 60,703 63,761 64612  tniangvinsasnuilaiadugiu
Net profit (Bt mn) 35,330 35,816 29,077 33,510 36,478  GUNINNIWE

PPP/Sh (Bt) 34,66 41.22 31.80 33.40 3385  0-2949-1003

EPS (Bt) 18.51 18,76 15.23 17.55 19,11 kittima.sattayapan@scb.co.th
BVPS (Bt) 216.26 224.09 226.74 243,92 260.14

DPS (Bt) 6.50 7.00 3.00 3.50 6.50

P/PPP (x) 3.33 2.80 3.63 3.46 3.41

PPP growth (%) 4.49 18,94 (22.86) 5.04 133

P/E (x) 6.24 6.16 7.58 6.58 6.04

EPS growth (%) 7.03 1,38 (18.82) 15.25 8.86

P/BV (%) 0.53 0.52 0.51 0.47 0.44

ROE (%) 8.67 8.52 6.76 7.46 7.58

Dividend yield (%) 5.63 6.06 2.60 3.03 5.63

Source: SCBS Investment Research
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FY December 31 Unit 2015 2016 2017 2018 2019 2020F 2021F 2022F
Interest & dividend income (Btmn) 103,814 102,443 105,476 110,781 112,565 106,777 112,790 120,684
Interest expense (Btmn) 46,304 38,445 38,851 39,405 41,494 34,057 35,533 42,031
Net interest income (Btmn) 57,510 63,998 66,625 71,376 71,071 72,719 77,257 78,653
Non-interest income (Btmn) 45,026 41,763 45,638 49,947 62,582 42,551 42,619 43,502
Non-interest expenses (Btmn) 45,045 50,505 48,948 55,165 54,963 54,568 56,115 57,543
Pre-provision profit (Btmn) 57,492 55,256 63,315 66,158 78,690 60,703 63,761 64,612
Provision (Btmn) 14,654 15,728 22,370 21,965 32,351 24,653 23,960 22,762
Pre-tax profit (Btmn) 42,838 39,528 40,946 44,193 46,339 36,050 39,802 41,850
Tax (Btmn) 8,630 7,556 7,832 8,554 10,219 7,030 7,761 8,161
Equities & minority interest (Btmn) 28 157 105 309 304 (57) (1,469) (2,789)
Core net profit (Btmn) 34,181 31,815 33,009 35,330 35,816 29,077 33,510 36,478
Extra item (Btmn) 0 0 0 0 0 0 0 0
Net profit (Btmn) 34,181 31,815 33,009 35,330 35,816 29,077 33,510 36,478
EPS (Bt) 17.91 16.67 17.29 18.51 18.76 15.23 17.55 19.11
DPS (Bt) 6.50 6.50 6.50 6.50 7.00 3.00 3.50 6.50

Balance Sheet

FY December 31 Unit 2015 2016 2017 2018 2019 2020F 2021F 2022F
Cash (Btmn) 61,432 66,338 65,473 62,394 58,090 58,801 59,736 60,487
Interbank assets (Btmn) 372,007 394,612 437,738 450,700 472,349 519,584 555,955 583,753
Investments (Btmn) 520,805 547,941 593,180 558,395 649,434 639,693 642,891 646,105
Gross loans (Btmn) 1,868,903 1,941,093 2,003,989 2,083,160 2,061,309 2,226,214 2,337,524 2,454,401
Accrued interest receivable (Btmn) 4,279 4,653 5,061 5,624 4,013 4,013 4,013 4,013
Loan loss reserve (Btmn) 104,187 119,518 140,021 153,003 174,276 194,477 213,761 231,614
Net loans (Btmn) 1,768,995 1,826,227 1,869,029 1,935,781 1,891,046 2,035,750 2,127,776 2,226,800
Total assets (Btmn) 2,835,852 2,944,230 3,076,310 3,116,750 3,216,743 3,404,355 3,541,825 3,677,797
Deposits (Btmn) 2,090,965 2,178,141 2,310,743 2,326,470 2,370,792 2,553,343 2,658,030 2,763,022
Interbank liabilities (Btmn) 128,681 130,928 133,584 136,862 134,346 134,346 134,346 134,346
Borrowings (Btmn) 138,403 137,815 107,190 116,348 144,681 144,681 144,681 144,681
Total liabilities (Btmn) 2,473,821 2,564,985 2,674,303 2,703,591 2,788,627 2,971,178 3,075,865 3,180,857
Minority interest (Btmn) 199 229 283 345 365 365 365 365
Paid-up capital (Btmn) 19,088 19,088 19,088 19,088 19,088 19,088 19,088 19,088
Total Equities (Btmn) 361,832 379,016 401,724 412,814 427,751 432,812 465,595 496,575
BVPS (Bt) 189.56 198.56 210.45 216.26 224.09 226.74 243.92 260.14

Key Assumptions and Financial Ratios

Unit 2015 2016 2017 2018 2019 2020F 2021F 2022F
Growth
YoY loan growth (%) 4.86 3.86 3.24 3.95 (1.05) 8.00 5.00 5.00
YoY non-NII growth (%) 19.50 (7.25) 9.28 9.44 25.30 (32.01) 0.16 2.07
Profitability
Yield on earn'g assets (%) 3.80 3.63 3.56 3.62 3.59 3.25 3.26 3.34
Cost on int-bear'g liab (%) 1.97 1.60 1.55 1.54 1.59 1.24 1.23 1.41
Spread (%) 1.83 2.03 2.01 2.08 2.00 2.01 2.03 1.94
Net interest margin (%) 2.11 2.27 2.25 2.33 2.27 2.21 2.23 2.18
ROE (%) 9.98 8.59 8.46 8.67 8.52 6.76 7.46 7.58
ROA (%) 1.22 1.10 1.10 1.14 1.13 0.88 0.96 1.01
Asset Quality
NPLs/Total Loans (%) 3.01 3.55 4.36 3.85 3.84 4.48 4.46 4.44
LLR/NPLs (%) 185.30 173.61 160.17 190.93 220.19 194.83 205.00 212.59
Provision expense/Total loans (%) 0.78 0.81 1.12 1.05 1.57 1.11 1.03 0.93
Liquidity
Loans/Deposits & borrowings (%) 83.83 83.81 82.88 85.28 81.95 82.51 83.40 84.41
Efficiency
Cost to income ratio (%) 48.08 50.26 46.78 49.14 49.18 49,94 49.28 49,54
Capital Fund
Capital adequacy ratio (%) 17.86 18.32 18.16 17.96 20.20 17.14 17.25 17.27
Tier-1 (%) 15.78 16.40 16.62 16.43 17.10 15.71 15.88 15.96
Tier-2 (%) 2.08 1.92 1.54 1.52 3.10 1.42 1.37 1.31
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FY December 31 Unit 2Q18 3Q18 4Q18 1Q19 2Q19 3Q19 4Q19 1Q20
Interest & dividend income (Btmn) 27,468 28,221 28,509 28,365 28,015 28,471 27,715 28,625
Interest expense (Btmn) 9,895 9,964 10,086 10,066 10,379 10,527 10,522 8,805
Net interest income (Btmn) 17,573 18,256 18,423 18,299 17,635 17,944 17,193 19,820
Non-interest income (Btmn) 13,622 11,343 10,602 10,284 13,488 12,298 26,512 6,563
Non-interest expenses (Btmn) 13,376 12,878 16,317 12,202 14,108 12,679 15,975 11,377
Earnings before tax & provision (Btmn) 17,819 16,721 12,709 16,382 17,015 17,563 27,731 15,005
Provision (Btmn) 6,533 5,346 2,765 5,078 5,549 5,381 16,342 5,087
Pre-tax profit (Btmn) 11,286 11,376 9,944 11,303 11,466 12,181 11,389 9,918
Tax (Btmn) 2,041 2,224 1,767 2,224 2,065 2,640 3,290 2,169
Equities & minority interest (Btmn) 51 122 76 51 54 103 96 79
Core net profit (Btmn) 9,194 9,030 8,101 9,028 9,347 9,438 8,002 7,671
Extra item (Btmn) 0 0 0 0 0 0 0 0
Net profit (Btmn) 9,194 9,030 8,101 9,028 9,347 9,438 8,002 7,671
EPS (Bt) 4.82 4.73 4.24 4.73 4,90 4,94 4.19 4.02
Balance Sheet
FY December 31 Unit 2Q18 3Q18 4Q18 1Q19 2Q19 3Q19 4Q19 1Q20
Cash (Btmn) 55,924 56,770 62,394 58,652 55,151 51,825 58,090 72,795
Interbank assets (Btmn) 494,489 448,478 450,700 520,967 505,175 575,970 472,349 505,156
Investments (Btmn) 589,197 599,544 558,395 577,257 586,208 616,071 649,434 689,173
Gross loans (Btmn) 2,065,487 2,021,246 2,083,160 2,029,810 2,017,314 2,001,445 2,061,309 2,115,950
Accrued interest receivable (Btmn) 5,179 5,436 5,624 5,992 5,266 4,471 4,013 5,311
Loan loss reserve (Btmn) 147,164 151,515 153,003 158,094 152,623 158,095 174,276 166,059
Net loans (Btmn) 1,923,502 1,875,167 1,935,781 1,877,708 1,869,957 1,847,821 1,891,046 1,955,202
Total assets (Btmn) 3,175,340 3,087,058 3,116,750 3,148,836 3,146,109 3,228,092 3,216,743 3,395,290
Deposits (Btmn) 2,349,857 2,297,627 2,326,470 2,340,979 2,352,679 2,362,766 2,370,792 2,514,331
Interbank liabilities (Btmn) 204,367 133,253 136,862 146,232 119,903 148,575 134,346 108,595
Borrowings (Btmn) 95,766 132,543 116,348 114,172 111,103 147,375 144,681 147,693
Total liabilities (Btmn) 2,775,166 2,682,235 2,703,591 2,723,141 2,722,609 2,797,654 2,788,627 2,979,985
Minority interest (Btmn) 324 248 345 440 339 260 365 457
Paid-up capital (Btmn) 19,088 19,088 19,088 19,088 19,088 19,088 19,088 19,088
Total Equities (Btmn) 399,850 404,574 412,814 425,256 423,161 430,178 427,751 414,849
BVPS (Bt) 209.47 211.95 216.26 222.78 221.68 225.36 224.09 217.33
Financial Ratios
FY December 31 Unit 2Q18 3Q18 4Q18 1Q19 2Q19 3Q19 4Q19 1Q20
Growth
YoY loan growth (%) 4.40 4.26 3.95 2.59 (2.33) (0.98) (1.05) 4.24
YoY non-NII growth (%) 19.29 (2.20) (9.87) (28.48) (0.98) 8.41 150.06 (36.19)
Profitability
Yield on earn'g assets (%) 3.50 3.63 3.70 3.65 3.59 3.61 3.48 3.53
Cost on int-bear'g liab (%) 1.50 1.53 1.57 1.55 1.60 1.61 1.59 1.30
Spread (%) 2.00 2.10 2.13 2.09 1.99 2.01 1.89 2.23
Net interest margin (%) 2.24 2.35 2.39 2.35 2.26 2.28 2.16 2.44
ROE (%) 9.13 8.98 7.93 8.62 8.81 8.85 7.46 7.28
ROA (%) 1.16 1.17 1.04 1.15 1.19 1.17 1.00 0.90
Asset Quality
NPLs/Total Loans (%) 4.04 4.16 3.85 4.12 4.07 4.31 3.84 4.03
LLR/NPLs (%) 176.29 180.08 190.93 188.95 185.79 183.36 220.19 194.81
Provision expense/Total loans (%) 1.27 1.06 0.53 1.00 1.10 1.08 3.17 0.96
Liquidity
Loans/Deposits & borrowings (%) 84.46 83.17 85.28 82.68 81.88 79.73 81.95 79.49
Efficiency
Cost to income ratio (%) 46.86 46.50 57.46 44.12 50.15 45.79 56.48 45.20
Capital Fund
Capital adequacy ratio (%) 17.22 17.86 17.96 18.12 18.28 20.72 20.20 18.47
Tier-1 (%) 15.70 16.34 16.43 16.63 16.79 17.66 17.10 15.67
Tier-2 (%) 1.52 1.52 1.52 1.49 1.49 3.05 3.10 2.81
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Figure 1: Loan growth

Figure 2: BBL's loan breakdown
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Stock data

Last close (Jun 19) (Bt)
12-m target price (Bt)
Upside (Downside) to TP (%)

Mkt cap (Btbn)

Mkt cap (US$mn)

Risk rating

Mkt cap (%) SET

Sector % SET

Shares issued (mn)

Par value (Bt)

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

Free float (%)

Dividend policy (%)

14.50
19.00
31.03
36.16
1,166

L

0.25
4.69
2,494
1.00
17.7/10
5.09
49/12
44.0
<40
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@ BCH — Stock Price

BCH — Rel. to SET (rebased)

I EEEEEE:
538 85 588 5 35
Source: SET, SCBS Investment Research
Share performance
(%) im 3M 12M
Absolute 0.0 16.9 (13.7)
Relative to SET (3.5 (3.8) 8.2
Source: SET, SCBS Investment Research
Expected total return (ETR)
Target price (Bt) 19.00
12-month dividend (Bt) 0.25
Capital gain (%) 31.03
Dividend yield (%) 1.74
Total return (%) 32.78

Source; SET, SCBS Investment Research

DRI TR TS

Year to 31 Dec Unit 2018 2019 2020F 2021F 2022F
Revenue (Btmn) 8,073 8,880 9,560 10,828 11,986
EBITDA (Btmn) 2,232 2,387 2,678 2,924 3,222
Core profit (Btmn) 1,109 1,240 1,260 1,448 1,654
Reported profit (Btmn) 1,089 1,135 1,260 1,448 1,654
Core EPS (Bt) 0.44 0.50 0.51 0.58 0.66
DPS (Bt) 0.23 0.23 0.25 0.29 0.33
P/E, core (x) 32.6 29.2 28.7 25.0 21.9
EPS growth, core (%) 21.0 11.8 1.6 14.9 14.2
P/BV, core (x) 6.3 5.8 5.3 4.8 4.3
ROE (%) 18.0 18.5 17.2 18.1 18.8
Dividend yield (%) 1.6 1.6 1.7 2.0 2.3
FCF yield (%) 5.1 0.5 3.2 2.4 4.5
EV/EBIT (x) 24.3 23.8 20.8 18.2 16.1
EBIT growth, core (%) 8.6 3.4 13.0 13.8 1.1
EV/CE (x) 3.6 3.2 3.2 3.0 3.0
ROCE (%) 11.2 10.4 11.6 12.4 13.8
EV/EBITDA (x) 18.0 171 15.0 13.7 12.2
EBITDA growth (%) 8.2 6.9 12.2 9.2 10.2

Source: SCBS Investment Research
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FY December 31 Unit 2015 2016 2017 2018 2019 2020F 2021F 2022F
Total revenue (Btmn) 5,766 6,511 7,255 8,073 8,880 9,560 10,828 11,986
Cost of goods sold (Btmn) 3,989 4,472 4,877 5,394 6,052 6,423 7,304 8,125
Gross profit (Btmn) 1,777 2,039 2,378 2,679 2,828 3,137 3,524 3,861
SG&A (Btmn) 855 835 960 1,132 1,232 1,304 1,465 1,574
Other income (Btmn) 86 98 107 109 116 102 144 159
Interest expense (Btmn) 163 162 136 126 131 125 125 82
Pre-tax profit (Btmn) 844 1,140 1,389 1,531 1,582 1,810 2,077 2,364
Corporate tax (Btmn) 174 208 271 285 286 362 415 473
Equity a/c profits (Btmn) 3 1 1 3 2 2 2 2
Minority interests (Btmn) (145) (180) (202) (159) (163) (191) (217) (240)
Core profit (Btmn) 527 753 917 1,109 1,240 1,260 1,448 1,654
Extra-ordinary items (Btmn) - - - (20) (105) - - -
Net Profit (Btmn) 527 753 917 1,089 1,135 1,260 1,448 1,654
EBITDA (Btmn) 1,468 1,817 2,063 2,232 2,387 2,678 2,924 3,222
Core EPS (Bt) (Bt) 0.21 0.30 0.37 0.44 0.50 0.51 0.58 0.66
Net EPS (Bt) (Bt) 0.21 0.30 0.37 0.44 0.46 0.51 0.58 0.66
DPS (Bt) (Bt) 0.07 0.17 0.20 0.23 0.23 0.25 0.29 0.33
Balance Sheet
FY December 31 Unit 2015 2016 2017 2018 2019 2020F 2021F 2022F
Total current assets (Btmn) 2,137 1,937 3,364 2,549 2,967 2,555 2,959 3,499
Total fixed assets (Btmn) 7,859 8,039 8,718 9,497 10,584 10,961 11,383 11,268
Total assets (Btmn) 10,598 10,569 12,674 12,627 14,116 14,081 14,908 15,332
Total loans (Btmn) 4,462 4,078 5,494 4,690 5,468 4,692 4,692 4,192
Total current liabilities (Btmn) 3,042 2,621 2,276 1,740 2,186 1,912 3,492 4,066
Total long-term liabilities (Btmn) 2,510 2,498 4,344 4,346 4,759 4,348 2,848 1,848
Total liabilities (Btmn) 5,676 5,233 6,762 6,230 7,137 6,451 6,531 6,106
Paid-up capital (Btmn) 2,494 2,494 2,494 2,494 2,494 2,494 2,494 2,494
Total equity (Btmn) 4,922 5,337 5,912 6,398 6,978 7,630 8,376 9,226
BVPS (Bt) (Bt) 1.75 1.91 2.08 2.29 2.51 2.76 3.05 3.38
Cash Flow Statement
FY December 31 Unit 2015 2016 2017 2018 2019 2020F 2021F 2022F
Core Profit (Btmn) 527 753 917 1,109 1,240 1,260 1,448 1,654
Depreciation and amortization (Btmn) 461 514 538 576 675 742 722 776
Operating cash flow (Btmn) 1,347 1,701 1,814 1,618 1,902 2,197 1,964 2,240
Investing cash flow (Btmn) (880) (729) (2,483) 241 (1,729) (1,031) (1,107) (623)
Financing cash flow (Btmn) (257) (1,134) 642 (1,699) 27) (1,384) (701) (1,304)
Net cash flow (Btmn) 209 (163) (27) 160 147 (219) 156 314
Key Financial Ratios
FY December 31 Unit 2015 2016 2017 2018 2019 2020F 2021F 2022F
Gross margin (%) 30.8 31.3 32.8 33.2 31.8 32.8 32.5 32.2
Operating margin (%) 16.0 18.5 19.5 19.2 18.0 19.2 19.0 19.1
EBITDA margin (%) 25.5 27.9 28.4 27.7 26.9 28.0 27.0 26.9
EBIT margin (%) 17.2 19.7 20.7 20.2 19.0 20.0 20.1 20.1
Net profit margin (%) 9.1 11.6 12.6 13.5 12.8 13.2 13.4 13.8
ROE (%) 11.0 14.7 16.3 18.0 18.5 17.2 18.1 18.8
ROA (%) 5.1 7.1 7.9 8.8 9.3 8.9 10.0 10.9
Net D/E (x) 0.8 0.7 0.8 0.6 0.7 0.5 0.5 0.3
Interest coverage x) 9.0 11.2 15.2 17.7 18.3 21.4 23.4 39.3
Debt service coverage x) 0.7 1.0 1.6 4.8 2.8 5.7 1.5 1.3
Payout Ratio (x) 33.1 56.3 54.4 52.6 50.5 50.0 50.0 50.0
Main Assumptions
FY December 31 Unit 2015 2016 2017 2018 2019 2020F 2021F 2022F
Revenue breakdown
Cash service (%) 64.9 63.6 62.2 63.8 65.2 64.7 66.8 68.1
Social security service (SC) (%) 34.0 35.4 37.0 36.2 34.8 35.3 33.2 31.9
Universal coverage (UC) (%) 1.1 1.0 0.8 0.0 0.0 0.0 0.0 0.0
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FY December 31 Unit 2Q18 3Q18 4Q18 1Q19 2Q19 3Q19 4Q19 1Q20
Total revenue (Btmn) 1,918 2,228 2,105 2,078 2,137 2,469 2,196 2,178
Cost of goods sold (Btmn) 1,277 1,432 1,435 1,444 1,483 1,590 1,535 1,515
Gross profit (Btmn) 641 796 670 635 654 879 661 663
SG&A (Btmn) 288 300 289 288 306 317 320 293
Other income (Btmn) 27 26 34 28 30 31 27 19
Interest expense (Btmn) 30 31 32 32 34 35 29 30
Pre-tax profit (Btmn) 350 491 383 342 343 559 338 359
Corporate tax (Btmn) 62 88 82 59 65 101 62 63
Equity a/c profits (Btmn) 1 1 0 1 1 1 0 1
Minority interests (Btmn) (38) (47) (34) (35) (36) (56) (36) (37)
Core profit (Btmn) 270 357 268 248 264 402 326 259
Extra-ordinary items (Btmn) (20) 0 0 0 (20) 0 (85) 0
Net Profit (Btmn) 250 357 268 248 244 402 241 259
EBITDA (Btmn) 521 665 568 535 539 763 540 565
Core EPS (Bt) (Bt) 0.11 0.14 0.11 0.10 0.11 0.16 0.13 0.10
Net EPS (Bt) (Bt) 0.10 0.14 0.11 0.10 0.10 0.16 0.10 0.10
Balance Sheet

FY December 31 Unit 2Q18 3Q18 4Q18 1Q19 2Q19 3Q19 4Q19 1Q20
Total current assets (Btmn) 2,225 2,322 2,549 2,827 2,810 2,987 2,967 3,094
Total fixed assets (Btmn) 9,062 8,282 9,497 9,606 9,795 10,113 10,584 11,133
Total assets (Btmn) 11,875 12,167 12,627 13,006 13,186 13,687 14,116 14,874
Total loans (Btmn) 4,505 4,000 4,690 4,873 5,179 5,370 5,468 5,814
Total current liabilities (Btmn) 1,302 1,560 1,740 1,873 1,704 2,054 2,186 4,047
Total long-term liabilities (Btmn) 4,345 3,695 4,346 4,346 4,772 4,757 4,759 3,230
Total liabilities (Btmn) 5,805 6,065 6,230 6,335 6,625 6,975 7,137 7,578
Paid-up capital (Btmn) 2,494 2,494 2,494 2,494 2,494 2,494 2,494 2,494
Total equity (Btmn) 6,070 6,102 6,398 6,671 6,561 6,712 6,978 7,297
BVPS (Bt) (Bt) 2.15 2.18 2.29 2.38 2.35 2.41 2.51 2.62
Cash Flow Statement

FY December 31 Unit 2Q18 3Q18 4Q18 1Q19 2Q19 3Q19 4Q19 1Q20
Core Profit (Btmn) 270 357 268 248 264 402 326 259
Depreciation and amortization (Btmn) 141 143 153 161 161 169 173 177
Operating cash flow (Btmn) 340 393 595 127 396 646 733 358
Investing cash flow (Btmn) 136 (224) (377) (293) (302) (411) (723) (678)
Financing cash flow (Btmn) (442) (249) 11 144 (96) (137) 62 288
Net cash flow (Btmn) 34 (81) 229 (22) (1) 99 71 (32)
Key Financial Ratios

FY December 31 Unit 2Q18 3Q18 4Q18 1Q19 2Q19 3Q19 4Q19 1Q20
Gross margin (%) 33.4 35.7 31.8 30.5 30.6 35.6 30.1 30.4
Operating margin (%) 18.4 22.2 18.1 16.7 16.3 22.8 15.5 17.0
EBITDA margin (%) 27.2 29.9 27.0 25.8 25.2 30.9 24.6 26.0
EBIT margin (%) 19.5 23.1 19.4 17.8 17.4 23.7 16.5 17.7
Net profit margin (%) 13.1 16.0 12.7 11.9 11.4 16.3 11.0 11.9
ROE (%) 16.8 19.2 18.0 15.5 16.2 19.0 18.5 14.8
ROA (%) 8.4 9.6 8.8 8.0 8.2 9.4 9.3 7.4
Net D/E (x) 0.7 0.6 0.6 0.6 0.7 0.7 0.7 0.7
Interest coverage x) 17.3 21.6 17.9 16.6 15.7 22.0 18.4 18.8
Debt service coverage ) 7.4 6.2 4.8 33 4.0 4.1 2.6 0.8
Main Assumptions

FY December 31 Unit 2Q18 3Q18 4Q18 1Q19 2Q19 3Q19 4Q19 1Q20
Revenue breakdown

Cash service (%) 64.0 65.5 62.7 64.8 62.2 65.5 68.2 63.6
Social security service (SC) (%) 36.0 34.5 37.3 35.2 37.8 34.4 31.9 36.4
Universal coverage (UC) (%) 0.0 0.0 0.0 0.0 0.0 0.1 (0.1) 0.0
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Figure 1: BCH's revenue breakdown Figure 2: BCH's quarterly earnings
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Figure 3: BCH's blended EBITDA margin Figure 4: BCH's EBITDA margin breakdown
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Figure 5: BCH's earnings forecast Figure 6: BCH's EV/EBITDA band
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Forecasts and valuation

SCBS

NEUTRAL

Stock data

Last close (Jun 19) (Bt) 3.96
12-m target price (Bt) 4,00
Upside (Downside) to TP (%) 1.01
Mkt cap (Btbn) 9,97
Mkt cap (US$mn) 322
Risk rating H
Mkt cap (%) SET 0.07
Sector % SET 0.61
Shares issued (mn) 2,518
Par value (Bt) 1.00
12-m high / low (Bt) 6.7/1.9
Avg. daily 6m (US$mn) 3.23
Foreign limit / actual (%) 49 /13
Free float (%) 60.6
Dividend policy (%) 35
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9.0 7
8.0
7.0 4°
6.0
5.0 -
4.0

(BY),

e ERW — Stock Price
ERW — ReI to SET (rebased)

Jun-18

Sep-18 1
Dec-18
Mar-19 1
Jun-19 A

P

-
Mar-20 A
Jun-20 -

g &

Source: SET, SCBS Investment Research

Share performance

(%) 1M 3M 12M
Absolute 35.6 584 (40.0)
Relative to SET 30.8 303 (24.8)
Source: SET, SCBS Investment Research

Expected total return (ETR)

Target price (Bt) 4.00
12-month dividend (Bt) 0.00
Capital gain (%) 1.01
Dividend yield (%) 0.00
Total return (%) 1.01
Source: SET, SCBS Investment Research
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Year to 31 Dec Unit 2018 2019 2020F 2021F 2022F
Revenue (Btmn) 6,256 6,379 2,748 4,747 5,737
EBITDA (Btmn) 1,916 1,931 651 1,394 1,619
Core profit (Btmn) 555 489 (513) 40 305
Reported profit (Btmn) 536 446 (513) 40 305
Core EPS (Bt) 0.22 0.20 (0.21) 0.02 0.12
DPS (Bt) 0.09 0.07 0.00 0.00 0.04
P/E, core (x) 17.7 20.1 N.A. 243.3 32.1
EPS growth, core (%) 9.8 (12.0) N.A. N.A. 657.2
P/BV, core (x) 1.7 1.7 1.8 1.7 1.7
ROE (%) 10.0 8.4 (8.9) 0.7 53
Dividend yield (%) 23 1.8 0.0 0.0 1.1
FCF yield (%) 0.8 0.0 (9.6) 1.9 5.5
EV/EBIT (x) 16.1 17.2 (100.1) 38.0 22.8
EBIT growth, core (%) 3.2 (3.4) N.A. N.A. 63.2
EV/CE (x) 1.2 1.1 1.2 1.2 1.2
ROCE (%) 6.3 5.7 (1.2) 2.7 4.3
EV/EBITDA (x) 9.6 9.8 30.4 141 11.8
EBITDA growth (%) 3.9 0.8 (66.3) 114.1 16.2

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) 5,255 5,571 5,996 6,256 6,379 2,748 4,747 5,737
Cost of goods sold (Btmn) 3,230 3,273 3,374 3,589 3,729 2,354 3,012 3,437
Gross profit (Btmn) 2,025 2,298 2,622 2,668 2,650 395 1,734 2,300
SG&A (Btmn) 1,374 1,482 1,571 1,576 1,608 620 1,266 1,517
Other income (Btmn) 46 40 55 49 60 27 47 57
Interest expense (Btmn) 387 362 344 360 402 315 357 356
Pre-tax profit (Btmn) 310 494 762 780 700 (513) 158 485
Corporate tax (Btmn) 99 122 172 164 155 - 72 135
Equity a/c profits (Btmn) 19 15 (24) “4) 0 0 0 3
Minority interests (Btmn) (35) (41) (59) (57) (57) - (46) (48)
Core profit (Btmn) 195 346 506 555 489 (513) 40 305
Extra-ordinary items (Btmn) - 21 - (19) (43) - - -
Net Profit (Btmn) 195 367 506 536 446 (513) 40 305
EBITDA (Btmn) 1,414 1,586 1,844 1,916 1,931 651 1,394 1,619
Core EPS (Bt) (Btmn) 0.08 0.14 0.20 0.22 0.20 (0.21) 0.02 0.12
Net EPS (Bt) (Bt) 0.08 0.15 0.20 0.22 0.18 (0.21) 0.02 0.12
DPS (Bt) (Bt) 0.04 0.06 0.09 0.09 0.07 0.00 0.00 0.04
Balance Sheet
FY December 31 Unit 2015 2016 2017 2018 2019 2020F 2021F 2022F
Total current assets (Btmn) 1,409 1,278 1,573 1,560 1,456 843 1,156 1,032
Total fixed assets (Btmn) 11,632 11,707 12,568 13,505 14,442 14,469 14,466 14,364
Total assets (Btmn) 14,820 14,911 16,048 16,949 17,834 17,151 17,500 17,294
Total loans (Btmn) 8,602 8,424 9,067 9,603 10,162 10,485 10,555 9,943
Total current liabilities (Btmn) 3,558 3,606 3,218 3,540 3,360 2,451 2,888 3,053
Total long-term liabilities (Btmn) 5,985 5,867 7,056 7,329 8,125 8,695 8,583 8,013
Total liabilities (Btmn) 9,903 9,839 10,645 11,240 11,893 11,554 11,878 11,473
Paid-up capital (Btmn) 2,498 2,498 2,501 2,508 2,518 2,518 2,518 2,518
Total equity (Btmn) 4,917 5,073 5,403 5,708 5,941 5,597 5,623 5,821
BVPS (Bt) (Bt) 1.99 2.05 2.18 2.31 2.40 2.26 2.27 2.35
Cash Flow Statement
FY December 31 Unit 2015 2016 2017 2018 2019 2020F 2021F 2022F
Core Profit (Btmn) 195 346 506 555 489 (513) 40 305
Depreciation and amortization (Btmn) 717 730 738 776 830 848 878 778
Operating cash flow (Btmn) 1,305 1,416 1,680 1,744 1,780 (238) 1,023 1,059
Investing cash flow (Btmn) (707) (884) (1,500) (1,661) (1,778) (703) (840) (520)
Financing cash flow (Btmn) (263) (743) 122 (93) (73) 491 56 (719)
Net cash flow (Btmn) 335 (212) 302 (10) (71) (449) 239 (180)
Key Financial Ratios
FY December 31 2015 2016 2017 2018 2019 2020F 2021F 2022F
Gross margin (%) 38.5 41.2 43.7 4.6 41.5 14.4 36.5 40.1
Operating margin (%) 12.4 14.6 17.5 17.4 16.3 (8.2) 9.9 13.7
EBITDA margin (%) 26.9 28.5 30.8 30.6 30.3 23.7 29.4 28.2
EBIT margin (%) 13.3 15.4 18.4 18.2 17.3 (7.2) 10.9 14.7
Net profit margin (%) 3.7 6.6 8.4 8.6 7.0 (18.6) 0.8 5.3
ROE (%) 4.1 6.9 9.7 10.0 8.4 (8.9) 0.7 5.3
ROA (%) 1.3 2.3 3.3 3.4 2.8 (2.9) 0.2 1.8
Net D/E () 1.5 1.5 1.5 1.5 1.5 1.8 1.7 1.6
Interest coverage x) 3.7 4.4 5.4 5.3 4.8 2.1 3.9 4.5
Debt service coverage (x) 0.5 0.5 0.8 0.7 0.8 0.3 0.6 0.7
Payout Ratio (%) 50.6 40.5 44.1 41.5 38.9 40.0 40.0 40.0
Main Assumptions
FY December 31 Unit 2015 2016 2017 2018 2019 2020F 2021F 2022F
Owned hotels (excl. HOP INN)
Occupancy rate (%) 77.0 83.0 84.0 81.0 78.0 30.0 55.0 69.1
ARR (Bt/room/night) 2,515 2,470 2,554 2,672 2,570 2,390 2,390 2,390
% YoY growth (%) (0.4) (1.8) 3.4 4.6 (3.8) (7.0) 0.0 0.0
RevPar (Bt/room/night) 1,938 2,044 2,150 2,158 2,009 717 1,315 1,651
% YoY growth (%) 13.9 5.5 5.2 0.4 (6.9) (64.3) 83.3 25.6
No. of rooms rooms 4,501 4,501 4,514 4,832 5,343 5,343 5,343 5,343
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Financial statement
Profit and Loss Statement

FY December 31 Unit 2Q18 3Q18 4Q18 1Q19 2Q19 3Q19 4Q19 1Q20
Total revenue (Btmn) 1,349 1,429 1,701 1,758 1,396 1,498 1,727 1,211
Cost of goods sold (Btmn) 848 883 955 946 916 930 937 853
Gross profit (Btmn) 501 547 746 812 480 567 790 358
SG&A (Btmn) 376 381 411 423 374 396 414 343
Other income (Btmn) 13 12 14 17 18 12 13 12
Interest expense (Btmn) 87 91 99 96 100 102 104 139
Pre-tax profit (Btmn) 51 88 251 310 24 81 285 (112)
Corporate tax (Btmn) 17 22 54 61 10 28 55 1)
Equity a/c profits (Btmn) 3 5 2 3 2 3 (8) 3
Minority interests (Btmn) 7) (10) (20) 17) (5) (14) (21) 5
Core profit (Btmn) 30 60 180 235 11 43 201 (103)
Extra-ordinary items (Btmn) 0 (19) 0 0 (18) 0 (25) 0
Net Profit (Btmn) 30 41 180 235 7) 43 176 (103)
EBITDA (Btmn) 325 372 561 612 330 388 600 291
Core EPS (Bt) (Btmn) 0.01 0.02 0.07 0.09 0.00 0.02 0.08 (0.04)
Net EPS (Bt) (Bt) 0.01 0.02 0.07 0.09 (0.00) 0.02 0.07 (0.04)
Balance Sheet
FY December 31 Unit 2Q18 3Q18 4Q18 1Q19 2Q19 3Q19 4Q19 1Q20
Total current assets (Btmn) 1,252 1,524 1,560 1,886 1,413 1,435 1,456 1,876
Total fixed assets (Btmn) 12,917 13,284 13,505 13,637 13,845 14,188 14,442 14,552
Total assets (Btmn) 16,049 16,674 16,949 17,451 17,248 17,569 17,834 21,615
Total loans (Btmn) 9,174 9,683 9,603 9,873 10,039 10,312 10,162 11,139
Total current liabilities (Btmn) 2,485 3,266 3,540 3,571 3,407 2,917 3,360 2,777
Total long-term liabilities (Btmn) 7,740 7,560 7,329 7,548 7,762 8,519 8,125 9,390
Total liabilities (Btmn) 10,603 11,207 11,240 11,492 11,561 11,831 11,893 15,896
Paid-up capital (Btmn) 2,506 2,507 2,508 2,512 2,513 2,515 2,518 2,518
Total equity (Btmn) 5,445 5,467 5,708 5,959 5,686 5,738 5,941 5,720
BVPS (Bt) (Bt) 2.20 2.21 2.30 2.40 2.29 2.31 2.40 2.31
Cash Flow Statement
FY December 31 Unit 2Q18 3Q18 4Q18 1Q19 2Q19 3Q19 4Q19 1Q20
Core Profit (Btmn) 30 60 180 235 11 43 201 (103)
Depreciation and amortization (Btmn) 188 194 211 206 207 206 211 263
Operating cash flow (Btmn) 305 337 572 518 195 437 630 (24)
Investing cash flow (Btmn) (381) (488) (417) (365) (410) (579) (424) (247)
Financing cash flow (Btmn) (297) 431 (193) 198 (201) 180 (250) 764
Net cash flow (Btmn) (373) 279 (39) 352 (416) 38 (45) 493
Key Financial Ratios
FY December 31 2Q18 3Q18 4Q18 1Q19 2Q19 3Q19 4Q19 1Q20
Gross margin (%) 37.1 38.2 43.9 46.2 34.4 37.9 45.8 29.6
Operating margin (%) 9.2 11.6 19.7 22.1 7.6 11.4 21.8 1.3
EBITDA margin (%) 24.1 26.0 33.0 34.8 23.7 25.9 34.8 24.0
EBIT margin (%) 10.2 12.5 20.5 23.1 8.8 12.2 22.5 2.2
Net profit margin (%) 2.2 2.9 10.6 13.3 (0.5) 2.8 10.2 (8.5)
ROE (%) 11.9 9.4 8.6 16.1 8.8 6.9 8.4 (7.0)
ROA (%) 4.0 3.1 2.9 5.6 2.9 2.2 2.8 (2.1)
Net D/E () 1.5 1.6 1.5 1.4 1.6 1.6 1.5 1.7
Interest coverage x) 3.7 4.1 5.7 6.4 3.3 3.8 5.8 2.1
Debt service coverage ) 0.7 0.6 0.8 0.9 0.5 0.7 1.0 0.5
Main Assumptions
FY December 31 Unit 2Q18 3Q18 4Q18 1Q19 2Q19 3Q19 4Q19 1Q20
Owned hotels (excl. HOP INN)
Occupancy rate (%) 78.0 76.0 80.0 86.0 75.0 74.0 78.0 57.0
ARR (Bt/room/night) 2,364 2,548 2,737 2,818 2,293 2,470 2,656 2,414
% YoY growth (%) 1.7 5.2 3.0 (5.7) (3.0) (3.1) (3.0) (14.3)
RevPar (Bt/room/night) 1,837 1,942 2,182 2,434 1,720 1,824 2,064 1,369
% YoY growth (%) (4.5) (3.9) (0.5) (9.0) (6.4) (6.1) (5.4) (43.8)
No. of rooms rooms 4,514 4,514 4,832 4,832 4,832 4,832 5,343 5,343
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Source: SCBS Investment Research

Figure 2: ERW has higher revenue contribution from Figure 3: ERW'’s revenue breakdown by segment
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Figure 4: ERW’s revenue breakdown by location

Source: Company data and SCBS Investment Research

Figure 5: ERW EV/EBITDA band
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Forecasts and valuation

NEUTRAL

Stock data

Last close (Jun 19) (Bt) 29.00
12-m target price (Bt) 30.00
Upside (Downside) to TP (%) 3.45

Mkt cap (Btbn) 162.82
MKkt cap (US$mn) 5,252
Risk rating H
Mkt cap (%) SET 1.10
Sector % SET 3.03
Shares issued (mn) 5,615
Par value (Bt) 1.00
12-m high / low (Bt) 49.3/15.9
Avg. daily 6m (US$mn) 28.63
Foreign limit / actual (%) 100 /70
Free float (%) 35.2
Dividend policy (%) > 30
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Share performance

(%) im 3M 12M
Absolute (49) 47.2 (40.2)
Relative to SET (8.3) 211 (25.1)
Source: SET, SCBS Investment Research

Expected total return (ETR)

Target price (Bt) 30.00
12-month dividend (Bt) 1.00
Capital gain (%) 3.45
Dividend yield (%) 3.45
Total return (%) 6.90

Source; SET, SCBS Investment Research

DRI TR TS

Year to 31 Dec Unit 2018 2019 2020F 2021F 2022F
Revenue (Btmn) 347,171 352,692 292,954 336,307 358,841
EBITDA (Btmn) 45,652 28,534 33,408 40,919 44,285
Core profit (Btmn) 24,053 5,239 7,705 14,036 16,979
Reported profit (Btmn) 26,465 5,252 7,705 14,036 16,979
Core EPS (Bt) 4.36 0.93 1.37 2.50 3.02
DPS (Bt) 1.40 1.23 1.00 1.30 1.50
P/E, core (x) 6.6 30.8 21.0 11.5 9.5
EPS growth, core (%) 8.0 (78.6) 471 82.2 21.0
P/BV, core (x) 1.1 1.2 1.2 1.2 1.1
ROE (%) 18.4 3.8 5.9 10.4 11.8
Dividend yield (%) 4.9 4.3 3.5 4.5 5.2
FCF yield (x) (15.1) 9.7 15.2 28.5 19.2
EV/EBIT (x) ©).3) 259 18.5 10.6 8.3
EBIT growth, core (%) 37.7 (63.4) 29.4 49.6 14.5
EV/CE (x) 1.1 1.1 1.1 1.1 1.0
ROCE (%) 9.3 2.6 4.2 7.6 9.3
EV/EBITDA (x) 6.4 10.4 8.2 5.7 4.8
EBITDA growth (%) 30.4 (37.5) 17.1 22,5 8.2

Source: SCBS Investment Research
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Financial statement
Profit and Loss Statement
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FY December 31 Unit 2015 2016 2017 2018 2019 2020F 2021F 2022F
Total revenue (Btmn) 234,698 254,620 286,332 347,171 352,692 292,954 336,307 358,841
Cost of goods sold (Btmn) 208,177 218,198 240,889 289,232 309,345 256,956 289,437 307,460
Gross profit (Btmn) 26,521 36,422 45,444 57,939 43,348 35,998 46,870 51,381
SG&A (Btmn) 19,293 21,823 23,925 28,760 34,221 23,535 27,221 29,023
Other income (Btmn) 1,761 1,584 1,263 2,200 2,367 2,407 2,599 3,121
Interest expense (Btmn) 3,652 4,222 3,864 4,227 5,615 5,666 5,424 5,214
Pre-tax profit (Btmn) 5,337 11,961 18,917 27,151 5,879 9,204 16,824 20,265
Corporate tax (Btmn) 1,881 2,062 (1,400) 3,812 1,534 1,427 2,652 3,121
Equity a/c profits (Btmn) (242) (173) 28 586 5 5 5 5
Minority interests (Btmn) (279) (162) (195) 128 888 (78) (142) (171)
Core profit (Btmn) 2,935 9,563 20,150 24,053 5,239 7,705 14,036 16,979
Extra-ordinary items (Btmn) 3,674 6,634 733 2,413 14 0 0 0
Net Profit (Btmn) 6,609 16,197 20,883 26,465 5,252 7,705 14,036 16,979
EBITDA (Btmn) 18,315 27,248 35,020 45,652 28,534 33,408 40,919 44,285
Core EPS (Btmn) 0.61 1.99 4.04 4.36 0.93 1.37 2.50 3.02
Net EPS (Bt) 1.37 3.36 4.19 4.80 0.94 1.37 2.50 3.02
DPS (Bt) 0.48 0.66 1.00 1.40 1.23 1.00 1.30 1.50
Balance Sheet

FY December 31 Unit 2015 2016 2017 2018 2019 2020F 2021F 2022F
Total current assets (Btmn) 70,548 84,495 92,953 124,284 118,757 104,011 125,735 148,098
Total fixed assets (Btmn) 151,092 173,885 189,405 254,911 261,811 243,975 228,497 212,886
Total assets (Btmn) 221,641 258,380 282,358 379,195 380,568 347,986 354,233 360,984
Total loans (Btmn) 83,590 102,074 95,506 136,266 146,262 135,772 130,267 125,480
Total current liabilities (Btmn) 57,383 65,862 65,622 113,700 112,991 84,702 87,991 89,592
Total long-term liabilities (Btmn) 81,305 100,704 97,750 113,639 129,410 123,580 118,817 114,679
Total liabilities (Btmn) 138,688 166,566 163,372 227,339 242,401 208,282 206,809 204,271
Paid-up capital (Btmn) 4,814 4,814 5,245 5,615 5,615 5,615 5,615 5,615
Total equity (Btmn) 79,825 89,055 117,062 144,838 129,712 131,170 138,749 147,867
BVPS (Bt) 16.58 18.50 22.32 25.80 23.10 23.36 24.71 26.34
Cash Flow Statement

FY December 31 Unit 2015 2016 2017 2018 2019 2020F 2021F 2022F
Core Profit (Btmn) 2,935 9,563 20,150 24,053 5,239 7,705 14,036 16,979
Depreciation and amortization (Btmn) 9,326 11,065 12,239 14,273 17,040 18,538 18,672 18,805
Operating cash flow (Btmn) 24,800 24,953 28,907 32,362 40,963 25,167 49,045 34,098
Investing cash flow (Btmn) (21,300) (36,382) (28,786) (56,227) (25,298) (608) (3,100) (3,100)
Financing cash flow (Btmn) (5,607) 12,223 2,730 22,567 (10,796) (12,551) (11,820) (12,476)
Net cash flow (Btmn) (2,107) 793 2,851 (1,299) 4,868 12,008 34,125 18,523
Key Financial Ratios

FY December 31 Unit 2015 2016 2017 2018 2019 2020F 2021F 2022F
Gross margin (%) 11.3 14.3 15.9 16.7 12.3 12.3 13.9 14.3
Operating margin (%) 3.1 5.7 7.5 8.4 2.6 4.3 5.8 6.2
EBITDA margin (%) 7.8 10.7 12.2 13.1 8.1 11.4 12.2 12.3
EBIT margin (%) 3.8 6.4 8.0 9.0 3.3 5.1 6.6 7.1
Net profit margin (%) 2.8 6.4 73 7.6 15 2.6 4.2 4.7
ROE (%) 3.9 11.3 19.6 18.4 3.8 5.9 10.4 11.8
ROA (%) 1.4 4.0 7.5 7.3 1.4 2.1 4.0 4.7
Net D/E (x) 1.0 1.1 0.8 0.9 1.0 0.9 0.5 0.3
Interest coverage (x) 5.0 6.5 9.1 10.8 5.1 5.9 7.5 8.5
Debt service coverage (x) 1.1 1.3 1.5 2.4 0.6 0.7 1.0 1.1
Payout Ratio (%) 35.0 19.6 23.9 29.2 131.0 72.9 52.0 49.6
Main Assumptions

FY December 31 Unit 2015 2016 2017 2018 2019 2020F 2021F 2022F
Total capacity (period-end) (ktpa) 8,776 10,470 10,692 13,056 15,105 15,451 15,488 15,488
Total sales volume (kt) 7,024 8,729 9,103 10,420 12,340 14,400 15,500 16,100
Core EBITDA/t (US$/t) 91 89 110 138 93 85 85 88
Reported EBITDA/t (US$/t) 80 88 112 140 76 75 85 88
Average selling price (US$/t) 975 827 927 1,031 921 656 700 719
FX (Bt/US$) 34.35 35.29 33.93 32.32 31.05 31.00 31.00 31.00
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FY December 31 Unit 2Q18 3Q18 4Q18 1Q19 2Q19 3Q19 4Q19 1Q20
Total revenue (Btmn) 83,591 96,001 91,436 95,810 94,895 84,478 77,509 92,024
Cost of goods sold (Btmn) 68,010 77,055 80,751 83,550 82,282 74,221 69,292 81,665
Gross profit (Btmn) 15,581 18,946 10,685 12,260 12,613 10,258 8,217 10,359
SG&A (Btmn) 7,132 7,487 7,879 8,497 9,153 8,344 8,227 10,149
Other income (Btmn) 395 365 463 555 514 356 942 886
Interest expense (Btmn) 887 1,122 1,327 1,384 1,544 1,357 1,331 2,187
Pre-tax profit (Btmn) 7,957 10,703 1,941 2,934 2,430 913 (399) (1,092)
Corporate tax (Btmn) 1,145 1,018 768 103 74 27 1,330 7)
Equity a/c profits (Btmn) 206 479 (57) 0) (5) (5) 16 15
Minority interests (Btmn) (26) 64 117 (25) 95 202 617 25
Core profit (Btmn) 6,993 10,227 1,233 2,806 2,446 1,083 (1,096) (1,045)
Extra-ordinary items (Btmn) 1,250 (173) 1,122 902 (179) (290) (419) 1,616
Net Profit (Btmn) 8,243 10,054 2,355 3,708 2,267 793 (1,516) 571
EBITDA (Btmn) 12,064 15,657 7,438 8,305 8,335 6,571 5,323 5,978
Core EPS (Btmn) 1.26 1.82 0.22 0.50 0.44 0.19 (0.20) (0.19)
Net EPS (Bt) 1.49 1.79 0.42 0.66 0.40 0.14 (0.27) 0.10
Balance Sheet

FY December 31 Unit 2Q18 3Q18 4Q18 1Q19 2Q19 3Q19 4Q19 1Q20
Total current assets (Btmn) 123,981 127,413 124,284 130,584 130,836 122,693 118,757 140,939
Total fixed assets (Btmn) 209,820 229,300 254,911 264,881 264,466 262,060 261,811 350,377
Total assets (Btmn) 333,801 356,713 379,195 395,465 395,302 384,753 380,568 491,316
Total loans (Btmn) 113,269 117,404 136,266 145,911 146,383 142,536 146,262 225,192
Total current liabilities (Btmn) 86,331 101,943 113,700 116,935 121,593 110,358 112,991 139,759
Total long-term liabilities (Btmn) 104,689 104,738 113,639 125,723 125,703 129,882 129,410 207,750
Total liabilities (Btmn) 191,020 206,681 227,339 242,658 247,296 240,240 242,401 347,509
Paid-up capital (Btmn) 5,548 5,615 5,615 5,615 5,615 5,615 5,615 5,615
Total equity (Btmn) 139,640 144,178 144,838 144,412 138,045 135,127 129,712 134,095
BVPS (Bt) 25.17 25.68 25.80 25.72 24.59 24.07 23.10 23.88
Cash Flow Statement

FY December 31 Unit 2Q18 3Q18 4Q18 1Q19 2Q19 3Q19 4Q19 1Q20
Core Profit (Btmn) 6,993 10,227 1,233 2,806 2,446 1,083 (1,096) (1,045)
Depreciation and amortization (Btmn) 3,219 3,832 4,170 3,987 4,361 4,301 4,391 4,882
Operating cash flow (Btmn) 7,215 (8,398) 8,398 8,401 11,803 18,101 2,658 10,662
Investing cash flow (Btmn) (16,275) 21,263 (21,263) (10,363) (4,342) (3,884) (6,710) (64,872)
Financing cash flow (Btmn) 18,678 (7,327) 7,327 3,410 (5,991) (6,507) (1,708) 64,671
Net cash flow (Btmn) 9,617 5,538 (5,538) 1,448 1,470 7,711 (5,760) 10,461
Key Financial Ratios

FY December 31 Unit 2Q18 3Q18 4Q18 1Q19 2Q19 3Q19 4Q19 1Q20
Gross margin (%) 18.6 19.7 11.7 12.8 13.3 12.1 10.6 11.3
Operating margin (%) 10.1 11.9 3.1 3.9 3.6 2.3 (0.0) 0.2
EBITDA margin (%) 14.4 16.3 8.1 8.7 8.8 7.8 6.9 6.5
EBIT margin (%) 10.6 12.3 3.6 4.5 4.2 2.7 1.2 1.2
Net profit margin (%) 9.9 10.5 2.6 3.9 2.4 0.9 (2.0) 0.6
ROE (%) 21.0 28.8 3.4 7.8 6.9 3.2 (3.3) (3.2)
ROA (%) 9.0 11.8 1.3 2.9 2.5 1.1 (1.1) (1.0)
Net D/E (x) 0.6 0.7 0.9 1.0 1.0 1.0 1.0 1.5
Interest coverage (x) 13.6 14.0 5.6 6.0 5.4 4.8 4.0 2.7
Debt service coverage (x) 1.6 1.7 0.6 0.7 0.7 0.6 0.5 0.4
Main Assumptions

FY December 31 Unit 2Q18 3Q18 4Q18 1Q19 2Q19 3Q19 4Q19 1Q20
Total capacity (period-end) (ktpa) 11,084 12,587 13,029 13,920 14,520 15,520 14,160 13,280
Total sales volume (kt) 2,546 2,730 2,818 2,970 3,150 3,345 2,880 3,310
Core EBITDA/t (US$/t) 153 150 113 102 115 84 70 92
Reported EBITDA/t (US$/t) 156 175 85 89 87 63 64 59
Average selling price (US$/t) 1,028 1,070 989 1,020 930 845 892 889
FX (Bt/US$) 31.95 32.98 32.82 31.62 31.59 30.71 30.28 31.28
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Figure 1: Integrated PET spread — Asia

Figure 2: Core EBITDA breakdown (1Q20)
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Figure 3: Sales volume

Source: IVL, SCBS Investment Research

Figure 4: Core EBITDA/t
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Figure 5: Quarterly net profit Figure 6: PBV band
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Valuation summary

Rating Price TP ETR P/E(x) P/BV(x)
(Bt) (Bt) (%) 20F 21F 20F 21F
AH Sell 85 50 (36.7) 11.8 72 04 03
PCSGH Sell 45 4.0 (84) 1183 198 14 14
SAT Neutral 10.5 10.0 5.0 80 6.6 06 06
STANLY Neutral 170.0 140.0 (14.1) 10.8 89 0.7 0.7
Average 65.0 13.5 0.9 0.9
Source: SCBS Investment Research
Price performance
Absolute Relative to SET
(%) iM 3M 12M 1M 3M  12M
AH (1.7) 241 (56.2) (5.2) 2.0 (45.1)
PCSGH 27 (54) (347) (0.9) (22.2) (18.1)
SAT (6.2) 221 (42.9) (9.6) 0.4 (28.5)
STANLY 20.6 278 (28.6) 16.3 5.1 (10.5)

Source: SET, SCBS Investment Research

Sector core earnings growth
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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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Figure 5: Quarterly sales trend Figure 6: Quarterly earnings trend
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14,000 Tt mn) 1,600 + @ mn)
12,000 + 1,400 T
10,000 + 1,200
1,000 T
8,000 = STANLY* 800 1+ B STANLY*
6,000 + mSAT HSAT
PCSGH 600 PCSGH
4,000 T +
=AH 400 = AH
2,000 T 200 l . . l I
1Q18 2Q18 3Q18 4Q18 1Q19 2Q19 3Q19 4Q19 1Q20 1Q18 2Q18 3Q18 4Q18 1Q19 2Q19 3Q19 4Q19 1Q20
Source: Company data and SCBS Investment Research Source: Company data and SCBS Investment Research
*STANLY is 4QFY18-4QFY20 *STANLY is 4QFY18-4QFY20
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
AH Sell 8.50 50 (36.7) 3.3 11.8 7.2 (11) (72) 64 04 04 03 11 3 5 42 2.7 4.4 59 64 64
PCSGH Sell 4.54 40 (8.4) 17.7118.3 19.8 (42) (85) 498 1.4 14 1.4 8 1 7 6.6 0.6 3.5 59 9.0 59
SAT Neutral ~ 10.50 10.0 50 50 8.0 6.6 (2) (38) 21 06 06 06 13 8 9 129 81 98 1.5 15 11
STANLY  Neutral 170.00 140.0 (14.1) 6.6 10.8 8.9 1 (39) 22 08 07 07 12 7 8 49 29 36 27 34 26
Average 8.137.210.6 (13) (59) 151 080808 11 5 7 7.1 3.6 53 40 51 4.0

Source: SCBS Investment Research
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SET TRANS index
Bloomberg ticker:

Close: 19/6/2020
SETTRANS

344.61 -1.41/-0.41% Bt3,149mn
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Valuation summary

Rating Price TP ETR P/E(x)

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

21F

AAV Neutral 2.3 1.8 (21.1) n.m. 189.0 0.6 0.6
AOT Neutral 61.5 67.0 9.3 1293 77.7 6.0 5.7
THAI Sell 40 38 (55 nm. nm. 43 (3.5)
Average 129.3133.3 3.6 0.9

Source: SCBS Investment Research

Price performance

Absolute

Relative to SET

(%) 1M 3M  12M iM 3M  12M
AAV 25.3 90.0 (45.2) 20.8 56.2 (31.3)
AOT 34 144 (17.2) 0.3)  (5.9) 3.8
THAIL (25.6) 30.5  (62.4) (28.2) 7.3 (52.9)
Source: SET, SCBS Investment Research
Sector core earnings growth
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YTD price performance
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Figure 1: AOT'’s international passenger traffic

Figure 2: AOT's domestic passenger traffic
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Figure 3: AAV’s earnings trend

Source: AOT and SCBS Investment Research

Figure 4: AOT's earnings trend

AAV's core earnings
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Figure 5: AOT’s PB band Figure 6: AAV's PB 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 2.28 1.8 (21.1) nm. n.m. 189.0 (884) (43) n.m. 0.6 0.6 0.6 (3) (5) 0 00 0.0 0.0 389 11.7 85
AOT Neutral 61.50 67.0 9.3 3451293 77.7 2 (73) 66 5.7 6.0 5.7 17 5 8 1.7 04 0.6 21.2 53.8 37.6
THAI Sell 4.02 3.8 (5.5 n.m. n.m. n.m. (71) 30 63 0.7 4.3(3.5) (110)(180)1,953 0.0 0.0 0.0 283 152 7.9
Average 34.5129.3133.3 (318) (29) 65 2.3 3.6 0.9 (32) (60) 654 0.6 0.1 0.2 29.4 26.9 18.0
Source: SCBS Investment Research
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SET BANK index Close: 19/6/2020 304.21 -2.88/-0.94% Bt7,407mn
Bloomberq ticker:  SETBANK
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u'mlaﬁuvifmmun'\saanuun”) uar NIM azuad2a9 (Hanssnulu 2Q63) \mmam
udousv2dr1atiisurn156199 Wun1suadauniizinga (stress test) aavsin.
valuation s¢ mum‘maenauﬁu'm'\savwaun‘nmﬁ'uoa‘mqmn'\w dunsweal
Aauzvannua? 1dvaatian BBL ilu top pick aavngusuins

AodnsavtiAy o Juil 29 w.a. ﬁutﬁamu‘mmsﬂsuﬂso‘lﬂsoaswwu‘tuanwm%ﬁoﬂaonuu
mu‘aus’mﬁoau 6.68 a1uau. (amnu 15.11 duse) Aatudasiu ~34% waaﬁurﬂa
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Valuation §n tdan BBL 1flu top pick aavngusu1A1s 15fvadtdan BBL tilu top
pick 2a9ngUsUIAIT Luaamn BBL L'ﬂuﬁu'\msmmnmaumusomam uuﬁum'\smu’mméﬁa
2187 valuation an 9 PBV 0.4-0.5 win aumaummLﬁmmuﬂmmwﬁumwumﬁmmmm
AAAFUNTAINITUWITELNIAUDITIATA-19 TdAaurnunnLaH

dasru NPL uaz under-performing loan siaduiiasiu

Valuation summary

Rating Price TP ETR P/E(x) P/BV (x)
(Bt) (Bt) (%) 20F 21F 20F 21F
BAY Buy 247 260 66 7.4 72 06 0.6
BBL Buy 115.5 146.0 29.0 7.6 6.6 0.5 0.5
KBANK Neutral 95.8 97.0 3.0 9.1 7.1 0.5 05
KKP Neutral 44.0 42.0 (1.2) 89 83 0.8 0.8
KTB Buy 10.8 14.0 322 79 63 04 04
LHFG Sell 1.1 0.8 (21.8) 9.1 84 06 0.5
TCAP Neutral 38.0 42.0 22.2 6.0 83 0.7 0.7
TISCO Neutral 73.5 84.0 174 9.7 9.0 15 1.3
TMB Buy 11 12 108 86 73 05 0.5
Average 8.4 7.7 0.7 0.6
Source: SCBS Investment Research
Price performance
Absolute Relative to SET
(%) iM 3M 12M iM 3M 12M
BAY 14.9 30.7 (36.3) 10.8 7.5 (20.1)
BBL 20.3 18,5 (43.1) 16.0 (2.6) (28.7)
KBANK 8.8 3.0 (50.5) 49 (15.3) (38.0)
KKP 7.3 18.1  (36.0) 3.5 (29) (19.8)
KTB 10.2 0.0 (44.3) 6.3 (17.8) (30.2)
LHFG 3.9 12.8 12.8 0.2 (7.3) 41.3
TCAP 7.0 16.0 (32.7) 3.2 (46) (15.7)
TISCO 6.1 8.1 (19.9) 2.4 (11.1) 0.4
TMB 58  39.2 (44.7) 20 145  (30.7)

Source: SET, SCBS Investment Research
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Figure 1: Loans vs. GDP & investment growth Figure 2: NIM and interest rates
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Figure 3: Credit cost Figure 4: LLR coverage
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Figure 5: Capital adequacy ratio Figure 6: Loans to deposits (& borrowings) ratio
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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
BAY Buy 24.70 26.0 6.6 55 74 7.2 32 (25) 2 0.7 0.6 0.6 128 88 84 3.4 1.4 14
BBL Buy 115.50 146.0 29.0 6.2 76 6.6 1 (19) 15 05 05 0.5 9 7 7 6.1 2.6 3.0
KBANK Neutral 95.75 97.0 3.0 59 9.1 71 1 (35) 28 06 0.5 0.5 10 6 7 5.2 1.6 2.1
KKP Neutral 44.00 42.0 (1.2) 6.2 89 83 (1) (30) 7 0.8 0.8 0.8 14 9 10 9.7 3.4 3.6
KTB Buy 10.80 14.0 32.2 52 79 63 3 (34) 25 04 04 04 9 6 7 7.0 2.5 3.2
LHFG Sell 1.06 080 (21.8) 70 9.1 84 3 (23) 9 05 0.6 0.5 8 6 7 7.5 2.7 3.0
TCAP Neutral 38.00 42.0 22.2 41 6.0 83 38 (32) (28) 0.7 0.7 0.7 16 11 8 184 116 84
TISCO Neutral 73.50 84.0 17.4 81 9.7 9.0 4 (17) 8 1.5 15 13 19 15 16 10.5 3.1 3.3
TMB Buy 1.10 1.20 10.8 147 8.6 7.3 (72) 71 18 05 05 05 49 6.1 6.8 3.6 1.7 2.1
Average 69 84 7.7 6 (27) 11 0.7 0.7 0.6 11 8 8 80 33 33

Source: SCBS Investment Research
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SET COMM index Close: 19/6/2020
Bloomberg ticker:  SETCOMM

an SSS inaddsgalu 2Q63; Aauq Wudru 2H63

1IA1a71A115 2Q63 aasngunasiataziluyasrgauacili iwsz1ld5unansvuain
gaaa a2 LGN (SSS) Mihadddan ‘imuﬁmmmma’mmmsmsn’m%’gtﬁ'amunu
A3z AaYh5a1nIn-19 muuae=nn%’gmamuauﬂaﬁﬁanmmsm‘smmu 131A10
1A' lsuaz SSS waanauw\majua"ﬂsuman’nu‘lu 2H63 uasd9lianinazilud
naugszauilng wszAdvdiagauua top picks éa CPALL GLOBAL waz HMPRO

36,123.74 -10.16 /-0.03% Bt3,586mn

Aa SSS inaddagalu 2Q63 SSS wavnguwidlddinaznadIaInInnil 20% Yoy lu
wau.g.-w.a. (Wigudy -3% YoY Tu 1Q63) vinafaa1ge twsglasunanssnuain
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WINTA15ANASE Tuthaudl.a.-1u.a. m‘u.ﬁuﬁLﬁuﬁaummimswqomgﬂgﬁa 3 szavifiaan
WansznuaIn1aia-19 fusuniadssanunazniagsia (Figure 4) oliludiruiuniasns
Wonua SCB EIC aainanasasiaaadaantiiasi (soft loan) azahanszauLAsHgaleandn
stwuauﬁmquamwﬂaaomnm’maunsumunansmmammgna dmFuanasnisszazi 1
uag 2 u SCB EIC mainazzhaussimuansenuinediuviniu iasanndiaduuasinasais
Alai'ldgouin dmFuunasaisluszazi 3 Suiadusuuinde 1.9 a8 uau. (12% uae GDP)
TagaiainazdinisdadadungssuuiAsergialssuna 6 uguay. (3.8% 2ay GDP) 1uil
2563 Tmﬂmu‘i,vimmm:nnwu‘z.humaammmﬂswmiiuuawmwmsnsm"msuwansmn uay
muviuaan'»nnuwumuﬂuﬂmswsna’(uﬂu WetliasyviaunnsnisweolAsgAa Wajui 5
fi.11. SCB EIC f9'lsdsuilsznnaimsnadnaiianisaliaauarusianzuasaiaianay (PCE) lu
1l 2563 Audugseduianas 1.8% YoY (a1nszanaunsidini -2.3% YoY) nadadiiluase
u,snuumll,l,mnnmﬂ 2552 g lETUNANIENUAINUIATAITAILANAITIZLNG uazseldala
APBaUTNAnAY 1aatawizHnringulug1zviadienasaIuIgIaan INNAITUNITEUIAUAY
hia1lnin-19

ludaudi.o. asu.fduduiutauuwananseiunisviagwis lulseing yas 2.2 wiluay. fina
autteitiaun.a. 49 a.a. Taafsuraasdaduayualdinaviasinerludssing 1y a1wn
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Top picks t512au CPALL wilaean: 1) SSS Tu 2H63 maamﬁsnaswua”mnsuau,a“ﬁsna
cash & carry uu,u:)‘i,uumu‘lmmn’nNﬂsunaumsmﬂanswauq munmommeﬂamaauua
2) "Lmﬂsuim.fumnmmsmsnsumumgmaomm’tuﬂsumﬂ‘lumpun.ﬂ -6.A. uananfifray
GLOBAL uay HMPRO wazaAlsazilusilull 2564 nnguaizasilinfiavaniainnisia
ERbTRbiplobap!
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scBs ()

Valuation summary

Rating Price TP ETR P/E(x) P/BV(x)
(Bt) (Bt) (%) 20F 21F 20F 21F
BIC Neutral 39.5 43.0 10.6 28.0 242 13 1.3
CPALL Buy 69.0 85.0 24.7 345 298 53 4.8
GLOBAL Buy 16.7 18.0 8.7 42.1 333 43 4.0
HMPRO Buy 16.0 16.5 49 44.8 349 10.1 9.1
MAKRO Neutral 36.5 38.0 6.7 29.0 27.7 7.9 7.3
Average 35.7 30.0 5.8 5.3
Source: SCBS Investment Research
Price performance
Absolute Relative to SET
(%) iM_ 3M__ 12M iM 3M  12M
BIC (2.5) (3.7) (23.3) (5.9) (20.8) (3.9)
CPALL (1.4) 165 (18.8)  (4.9) 42) 1.7
GLOBAL 15.2 45.2 (2.3) 1.1 194 225
HMPRO 8.1 40.4 (10.6) 4.3 154 12.0
MAKRO 0.7 17.7 1.4 (29 (32 271
Source: SET, SCBS Investment Research
Price performance relative to SET
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Figure 1: aunéigau SSS growth aavnguwneiafel

SSS growth (%) 1Q19 2Q19 3Q19 4Q19 1Q20| pptsYoY ppts QoQ 2019 2020F 2021F
BJC/BIGC 1.0 (0.3) (4.9) (6.3) (5.3) (8.1) (1.4) (2.7) (8.2) 2.5
CPALL 3.1 3.7 2.0 0.0 (4.0) (4.5) (2.0) 1.7 (9.3) 7.0
MAKRO 4.4 9.2 5.5 6.2 7.0 4.5 0.7 6.3 0.5 2.5
HMPRO 2.5 5.6 (1.7) (3.0) (6.1) (1.8) (1.3) 0.8 (12.0) 10.0
GLOBAL 6.0 7.9 1.0 (1.0) (7.0) (11.0) (2.0) 3.5 (11.0) 9.0
Average 34 5.2 0.4 (0.8) (3.1) (4.2) (1.2) 1.9 (8.0) 6.2
Avg - Staples 2.8 4.2 0.9 (0.0) (0.8) (2.7) (0.9) 1.8 (5.7) 4.0
Avg - Discretionary 4.3 6.8 (0.4) (2.0) (6.6) (6.4) (1.7) 2.2 (11.5) 9.5

Source: SCBS Investment Research

Figure 2: SSS fiuurTiiuanasuinnii 20% YoY virddidcaa 1aad
ALUANIAINNIATNITAIUANNIS5ELNAARYTAIN-19 Tu 2Q63TD

1.8% YoY uil 2563

Figure 3: SCB EIC ana31 GDP way PCE azanav 7.3% YoY uay
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Source: SCB EIC (as of June 5), NESDB and SCBS Investment Research
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Figure 5: Valuation summary

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

(Bt/Sh) (Bt/Sh) (%) 10A 20F 21F 19A 20F 21F 19A 20F 21F 19A 20F 21F 19A 20F 21F 19A 20F 21F

BIC Neutral 39.50  43.0 10.6 22.0 28.0 242 12 (21) 15 13 13 13 6 5 5 23 1.8 21 146 144 134
CPALL Buy 69.00 850 247 283 345 29.8 8 (18) 16 57 53 48 22 17 18 18 15 1.8 163 199 175
GLOBAL  Buy 1670 180 8.7 349 42.1 333 5 (17) 27 46 43 40 14 11 12 12 1.0 12 233 242 203
HMPRO Buy 1600 165 49 34.1 44.8 34.9 9 (24) 28 10.010.1 91 30 22 27 24 18 23 202 236 19.9
MAKRO  Neutral 36.50  38.0 6.7 28.0 29.0 27.7 5 (4 5 84 79 73 31 28 27 26 26 26 163 165 159
Average 29.4 35.7 30.0 8 (17) 18 6.0 5.8 53 21 17 18 2.4 1.7 2.0 18.1 19.7 17.4

Source: SCBS Investment Research
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SET CONMAT index Close: 19/6/2020
Bloomberg ticker:  SETCONMT

8,957.42 -44.27/-0.49% Bt1,182mn

sunuiandssrgnnatesraadavanaauua

ﬁ'm'm'nsz"naun'rmni'ma”lmﬂs"iumua'mmummﬁmwa\mﬂuﬂ 2563
1ilavannluil 2563 dvilaxiiu s1@181uiiu (spot price) vinaasd1galusau 5 il uas
samisiuvinaasgalusau 16 il am\a”l‘sﬁmu wWiagandayaiaauualuzle 4M63
ﬁ'm'm'rmﬂmmjwmuumuaunsumaamﬂun’luﬂsumﬂa uonoaq’lusvmum'\‘luﬂ
2563 w51E165uKHansTNURINATTAINUATAIANTUTARAININATIIATTAINUAAS T
$udfdiu top pick navis1 da SCC uar SCCC

muwummwaauau‘iaaamnam aaNnauiganagivaslasudssiamianndunu
WHawdsuasilasadndarlull 2563 Wil dousil 2563 Wlusuan s1adruiiu (spot price)
USuaaasuiuad 21% Yoy Fsvdusrgnlusan 5 I warsia1tingfu (spot price) Ysuanas
WIWA? 36% YoY gszduangalusau 16 I dunuaruiudailudadiuninnii 30% uag
ﬁumumswﬁmﬁyuumaavjmﬁmﬂuiﬁn{uﬁ wazsunumddaatidudagiuninnii 20% uag
FgununITNdnanuauadtnannssidagiasiia guaayudiuudiinazdansiaiaiuiu
829111 6-12 iiau uauswmmeuunauﬂsummu‘waoswmuwuauﬁsumm 6 tiiau 1u
aaugifisnAunamiiiusedusiazdonarinvisunuladsdnduasgisznaunsnmediuanas
Wotiluzhe 4M63 mﬁuswmﬂuﬂmumuamsumaow.fsmmmu"tmﬂauuuﬂao YoY

dauaddvanaziadr tutdaum.a. ludaulu.a. hnansiminaduduusdlulssind
Windu 19% YoY wwszaaudinazselaldfunanssnuluaendnnsiivdulduinsnisian
i uiuifiasunannnisunsszunauachidiaia-19 dnnvivldsunauinainais
gALRNTUNLARINTIUG LLa”mﬂﬁna’wuauﬂsvmmi?gmamﬂﬁu etlnavatnvuisgunal
15z 2563 (m1.A. 2562 - A.8. 2563) WiuaAruiutay aannisiiindnavuilssunaainu
maassmanﬂsnmqumu‘lumaum g.-w.a. Taadvduaaanistiinang 3.39 wauay. (59%
gagouszanadl 2563) audvduiiaumn. A, (8 wiauusnuasilouilszunat 2563) wWinudu 1.45
wEUaU. (23% vavvuissuna) audvduidaud.a. (6 iauusnuavilvudssunal 2563)
at19'lsAa1u Usunaaisinninansudasianialulsuindanas 8% YoY twsizalaad
dauua Wnansseaaniuduusuaznsuiasiasinanad 18% YoY uay 35% YoY Taad
mmqmmnﬂmmmuiaaampdﬁnLuaammnmssvum‘uaaimﬂ 19 Tudszinadarane
Bnanmsitmihajududionua (uilinansimmihalulsanduazdeaan) uia
7% YoY weidsunainisintinanseidasianiaieviuanadlias 10% YoY

aaadavaaauualuil 2563 1u 4M63 surainisdtminaludnudlulssinaaclusyeu
15967 YoY luzasilsunanisiminansedasiasfialulssananadias 12% YoY U3ua
msmaanﬂumuumLta"nsvmaomsmﬂamm 6% YoY uay 11% YoY Usuraunisinnine
Yudumuduarasaiasianiaionua (udsnanisiaminalulsanduazdiann) anad
2% YoY uag 12% YoY

Tuil 2563 mmm'm_ﬂmﬁﬂwﬁ‘muﬁuaxnsmﬁagmwﬁm‘tuﬂszmﬂazamm 4% YoY uaz 8%
YoY wwsgldfunanssnuannn1sasnulagsiuidiudianay 7% YoY gszauagalusau 11
1 TaansaanuaIAanNAUITanay 11% YoY Taafiginaguianntaseghaniaauuauazaiu
lLiwivauangaiunisallnia-19 de'lisusauaidalasionisasnuaiadgiiiuie 5%
YoY annnssaiiinanavuiseunal d1vdsiszunainnsuas SCB EIC (e Juvi 5 #.21.)

Top pick 151%au SCC lasannus¥naglafulseiomiannaizdunuiiaiwdosi doae
a’awaﬁm‘aﬁsﬁaLﬂﬁﬁmemmﬂu,uwmLﬂuumnmJu,auﬁsnaﬂumuumuaummnaaswmaoumm
uananiinfvau SCcC WIgHanauLnunduifunanay valuation Uiaula (ifammn
56y -1.5SD 2a9 PE s 10 1)

uil 2563 s1A1auiiu (spot price) shaalusau 5 1l uazsrainiusraalusau 16 il

scBs ()

Valuation summary

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

DCC Neutral 2.0 2.0 6.5 13.7 143 49 5.1
SCC Buy 358.0 430.0 24.1 12,6 11.8 1.2 1.2
SCCC Buy 136.0 180.0 38.2 14.2 126 1.2 1.2

Average 13.5 12.9 2.5 2.5

Source: SCBS Investment Research
Price performance

Absol Relative to SET
(%) iM 3M 12M iM 3M 12M
DCC 7.6 47.8 (1.0) 3.8 25 24.1
Scc 3.2 133 (23.8) (0.5) (6.8) (4.5

scce 8.4 277 (41.4) 4.5 5.0
Source: SET, SCBS Investment Research
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Figure 1: Based on SCB EIC, total investment is set to  Figure 2: Local cement and ceramic tile demand to

drop in 2020F, hit by weak private investment decline in 2020F
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Source! SCB FIC (as of June 5) and SCBS Investment Research Source: OIF and SCBS Investment Research

Figure 3: In 4M20, total cement sales volume slid 2% Figure 4: In 4M20, total ceramic tiles sales volume fell

YoY from stable local sales but lower export sales 12% YoY from lower local and export sales
307 (% Yov) Domestic cement sales growth 207 (% YoY) Domestic tile sales growth
20 4 19 B Export cement sales growth 10 A 7 B Export cement sales growth
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Figure 5: Government investment budget Figure 6: Fuel costs dropped amid stable cement and
disbursement accelerated in April-May ceramic tile product prices in 2020TD
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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 2iF 19A 20F 21F 19A 20F 21F 19A 20F 21F 19A 20F 21F 19A 20F 2i1F
DCC Neutral ~ 1.98 2.0 6.5 13.6 13.7 14.3 B3 (O & 39 49 51 26 34 37 53 55 53 88 94 97
ScC Buy  358.00 430.0 24.1 11.8 12.6 11.8 (19) (6) 7 13 12 12 11 10 10 39 40 42 9.9 9.7 93
SCCC Buy 136.00 180.0 38.2 12.6 14.2 12.6 4 (11) 12 12 1.2 12 10 9 10 59 59 59 78 78 7.3
pyerage 12.7 13.5 129 (6) (6) 5 222525 16 18 19 50 51 51 88 9.0 8.7

Source: SCBS Investment Research
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Close: 19/6/2020 22,052.93 +20.35/+0.09%
SETENERG

SET ENERG index
Bloomberg ticker:

Bt11,513mn
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scBs ()

Valuation summary

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

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

21F

BCP Buy 219 300 393 nm. 6.2 0.6 0.6
ESSO Sell 74 4.4 (40.5) nm. 83 13 1.2
IRPC Neutral 28 28 0.7 nm. 158 0.7 0.7
PTT Buy 38.3 440 19.7 12,6 11.3 1.2 1.1
PTTEP Neutral ~ 95.5 90.0 (3.1) 32.6 19.5 1.0 1.0
SPRC Sell 7.1 50(29.1) nm. 136 1.1 1.1
TOP Buy 46.3 48.0 59 20.0 77 07 0.7
Average 21.811.8 1.0 0.9
Source; SCBS Investment Research
Price performance
Absol Relative to SET
(%) iM 3M_ 12M iM 3M_ 12M
BCP 33 386 (29.4) (04) 140 (115
ESSO 213 917 (30.2) 17.0 576 (12.5)
IRPC (5.4) 264 (46.0)  (8.8) 39 (324)
PTT 41 297 (21.5) 0.4 6.6 (17)
PTTEP 7.9 510 (29.3) 41 242 (11.4)
SPRC 0.7)  41.0 (28.1) (42) 159 (9.9)
TOP (0.5) 529 (28.0) (41) 257 (9.8)
Source: SET, SCBS Investment Research
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Figure 1: Benchmark oil prices

Figure 2: Oil price differential vs. Dubai
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Figure 3: US rig count 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 21.90 30.0 39.330.4 n.m. 6.2 (64) nm. nm. 0.6 0.6 0.6 2 (6) 10 3.7 23 82 8.7 16.0 5.0
ESSO Sell 7.40 4.4  (40.5)n.m. n.m. 8.3 n.m. (2) nm. 1.2 1.3 1.2 (13)(15) 15 0.0 0.0 54 (28.7)(204) 7.1
IRPC Neutral 2.78 2.8 0.7n.m. n.m. 15.8 nm. (42) nm. 0.7 07 07 (5 (8 5 36 0.0 29 234 468 7.3
PTT Buy 38.25 44.0 19.714.1 12.6 11.3 (31) 12 11 1.2 12 11 6 7 7 52 47 50 48 41 35
PTTEP Neutral ~ 95.50 90.0 (3.1) 7.8 32.6 19.5 35 (76) 67 11 10 10 13 3 5 6.3 26 26 28 4.0 3.9
SPRC Sell 7.05 50 (29.1)n.m. n.m. 13.6 nm. (31) nm. 09 1.1 1.1 (11)(18) 8 26 0.0 3.7 (16.2) (83) 5.6
TOP Buy 46.25 48.0 5.9 22.8 20.0 7.7 (60) 14 161 0.8 0.7 0.7 3 4 9 32 22 54 101 13.0 7.9
Average 18.821.811.8 (1) 35 (25) 09 1.0 09 (1) (5 8 3.5 1.7 4.7 0.7 79 58
Source: SCBS Investment Research
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SET FIN index
Bloomberg ticker:

Close: 19/6/2020
SETFIN

3,856.84 +28.27/ +0.74% Bt7,125mn
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151212u SAWAD uaz MTC uiudaaaduidavuuiivdnilscdu unnnin KTC uas
AEONTS muuﬂaauauvﬂauuu"luuuﬁnﬂsvnwﬂoumwmuemunmmwamﬁwum
VR 51212y SAWAD unRge avarnusindbulidudavuubidivdndszAulu
dadruriige 1591031 MTC azdvavsnaviuarlsiduialadiuil 2563 uamziana

417115129 AEONTS azvinaasignlu 1QFY63 1s1afau KTC vaaiiga tilavainuasin
valuation uiguLiaAuNa
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scBs ()

Valuation summary

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

(Bt) (Bt) (%) 20F 21F 20F 2i1F
AEONTS  Neutral 123.5 120.0 1.2 9.6 86 2.0 1.7
KTC Sell  31.8 24.0 (22.1) 17.7 16.7 3.7 3.3
MTC Neutral 55.0 53.0 (3.0) 24.5 20.0 5.8 4.6
SAWAD  Neutral 57.3 57.0 2.3 222196 3.8 3.5
Average 18.516.2 3.8 3.3

Source: SCBS Investment Research
Price performance

Absol Relative to SET
(%) iM 3M  12M iM 3M  12M
AEONTS (4.6) 6.0 (44.4) (8.0) (12.8) (30.3)
KTC (15.9) 33 (27.4) (189) (15.1) (9.1)
MTC 1.9 341 (35 (1.8) 103 209

SAWAD 13 180 27 (2.3) (2.9) 287
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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
55 7 (%) 16 7(%)
45 -+ 14
35 A 12
25 A 10
15 8
5 6
(5 - .
2
(15) 1 0
(25) T T T T T T T T T T T T T T T T T T T T T T T T T 1 2 ﬁ 2 se 2 E cv—|\ g
™ < LN LN o] o] ~ ~N [c) )] (<] o ( ) L U B U B !
— — — — — — — — — — — N S =2 E S B E S B E
5 5 £ 5 5 8 5 8 3 5 8 5 @ 22522~ 22
2 2 8 2 = 0o 2 a4 - & & < (6)
Source: OAF and SCBS Investment Research Source: BoT and SCBS Investment Research
Figure 7: Valuation summary
Rating  Price Target ETR P/E (x) EPS growth (%) P/BV (x) ROE (%) Div. Yield (%)
(Bt/Sh) (Bt/Sh) (%) 19A 20F 21F 19A 20F 21F 19A 20F 21F 19A 20F 21F 19A 20F 21F
AEONTS Neutral  123.50 120.0 1.2 78 9.6 8.6 13 (19) 11 15 20 17 21 18 21 40 4.0 4.0
KTC Sell 31.75 24.0 (22.1) 148 17.7 16.7 7 (16) 6 42 37 33 31 22 21 28 23 24
MTC Neutral ~ 55.00 53.0 (3.0) 27.5 24.5 20.0 14 12 22 73 58 46 30 26 26 0.5 06 0.7
SAWAD Neutral ~ 57.25 57.0 23 204 22.2 19.6 17 (8) 13 42 38 35 25 18 19 31 27 3.1
Average 17.6 18.5 16.2 13 (8) 13 43 3.8 3.3 26 21 22 26 24 2.6

Source: SCBS Investment Research
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SET FOOD index
Bloomberg ticker:

Close: 19/6/2020
SETFOOD

12,183.26 +78.78 / +0.65% Bt6,739mn
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Valuation summary

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

CPF Buy 32.25 36.0 13.8 14.0 13.2 1.1 1 1
GFPT Neutral 13.20 13.5 3.8 139 12.7 1.1 1.1
TU Neutral 12.60 16.0 31.4 12.1 11.1 1.1 1.0
Average 133123 11 1.1

Source: SCBS Investment Research
Price performa nce

Absol Relative to SET
(%) iM 3M 12M iM 3M 12M
CPF 11.2 384 13.2 7.3 13.8 41.8
GFPT 109 459 (22.4) 7.0 199 (2.7)
TU 0.0 (87) (315 (3.5 (24.9) (14.2)

Source: SET, SCBS Investment Research

Price performance relative to SET
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Figure 1: Swine price in Vietham jumped 100% YoY in
2Q20TD

Figure 2: In 2020TD, local broiler and swine price
dropped YoY
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Figure 3: In 2Q20TD, blended feed costs (corn & Figure 4: In 2Q20TD, broiler and swine spreads (price
soybean meal costs) dropped YoY minus feed costs) dropped YoY
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Source: Industry sources and SCBS Investment Research

Figure 5: Monthly spot skipjack tuna price dropped
MoM to US$1,200/ton in May

Source: Industry sources and SCBS Investment Research

Figure 6: Spot skipjack tuna price rose 7% YoY in
2Q20TD
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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 32.25 36.0 13.8 18.6 14.0 13.2 111 33 6 12 1.1 1.1 7 9 9 22 22 22 112 98 938
GFPT Neutral  13.20 13.5 3.8 13.2 139 12.7 10 (5) 9 12 11 11 10 8 9 1.5 15 15 71 76 7.1
TU Neutral  12.60 16.0 314 115 12.1 11.1 30 (5 9 12 11 1.0 11 10 10 37 44 47 100 9.8 9.6
Average 14.4 13.3 12.3 50 8 8 1.2 11 1.1 9 9 9 25 2.7 28 94 9.1 838

Source: SCBS Investment Research
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Close: 19/6/2020
SETHELTH

SET HELTH index
Bloomberg ticker:

NudransaunuaIINLivauaasnl'lstuszazann

1BEvAINNNAYLIAIUIAGANAFNAITUNNE TN ANTAANANINTAITAanAUTULGaY
w.a. iniianusasnsldusnismenisunneiiazauas) (pent-uf demand) asduun
tuao'onnmhuﬂuvlmm‘sunﬁum’musms‘isewmma Tuaazigilhaa1a1vw16
Fuavsanisnaulsua1F9iudun1e 151a10313nqaTa3n-19 avvinlilszaduu
m‘tsﬂaeguamm'lwmnﬁu Tuaasiilsswenmaazhiiudnsniunedaaunannasu
masao%’u fd3auuului (new normal) 15121au BDMS (pT1iuan15n19n1sunne

2fuii1) uaz BCH (valuation play)

4,787.83 -42.78 / -0.89% Bt1,097mn

Wihaaulnasunsuuildusnis M@”ommﬁaum.ﬂ.17i|,3m.|monwsw”lm"%uwansmnmaam
LauaINAITLIUTZAZU NN FIAULTAAILANATITLNITZU10 229 1)5RTATA-19 riunwu'ly
Usznalnafiduaarsuinsaisaananiluifaun.a. sransaygInlifianssuuazianis
v ruaduNIGaILHuAT ATaARaudavsIwuINgihaaulnaisuaduurlduiaig
Tsowenualudignarvifaun.a. wausnsyihar s vGdinsduiel twaelaiy
wansumnmnmz&’amummuuwwmﬂmmnmmnumumqtmaanﬂsvmﬁimmumaum 30
fi.a1. 2563 15ma931 BH WAglaFunansEnuIINian Luaomnuswmuﬁmmuswimmnwﬂm
°u1amwmaomamm 65% wavnalasin wisufu BDMS 7 29%, BCH 7 11% uay CHG 7
3% ama"lsnm wnsvensunngdoaaiiudeiniy uas AR IANUGaINsTdUIAITNY
AMsuNnHARvauaL (pent-up demand) aynanm‘naqmnwauﬂsumﬁomumumo LEHRE)
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S e deay uiadaatuayunisaiduuzasisongiuia dayaanndriineiy
AngnsTuANSANALLATRIEBNATsEnaugsAastAusassy I dansussnilseAusuiaia-
19 9wundn 8.2 auatdulutdaun.w.-w.a. TsewenualnearlaiuarigedarnuurTiu
AsiuTauadgsiadsziuguainaiaanueiaiduiy Weillu 1Q63 Jashunaladannngu
anAlszAuguawaaanuuay BDMS tAndug 33% (ann 28% Tuil 2561), BCH Windu
& 20% (ann 18% 1ull 2561) way BH windug 18% (ann 15% Tuil 2561)

wiun1shiusniswiuadanannanwasu Tsowenunacivg Wuudulvusansgihasdiunie
Adfaunanwasu tafu usns teleconsultation rrunalndiaduinsdniifiada waznls
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sfusyunsiiuTavasuinsquaguawideilasAuil BDMS (BDMS Wellness Clinic, ~1%

aasne'le) uag BH (Vitallife, ~2% uavne'le)

Top picks éa BDMS waz BCH wiinan1sa1tfiugiu 2Q63 fuurTiuaauwa twssusnng
HiaavnaauLen weatsfeasnunadideuinga BDMS (snanivung 26 uin/vu)
\flaga1n BDMS fiuunTuiuviaglasuilszinamiannanudanislguinisnmienisunneiiudy
WrunaIaunaanasy uaumi‘lunsmsmommwmummauﬂaumummsﬂmnu ANg
$nw1 waynisfluy BCH (maihning 19 uvn/vu) JuuTunlafudsyianilusse ”aumn
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EV/EBITDA 1l 2563 s¢6iu 15 1vin mn’nmLaaumamunaumenu‘lummmaumﬂaq 12%
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scBs ()

Valuation summary

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

BCH Buy 145 19.0 33.0 28.7 25.0 53 4.8
BDMS Buy 22.2 26.0 18.7 41.8 351 4.0 3.8
BH Neutral 117.5 130.0 13.1 29.3 248 4.2 3.9
CHG Buy 24 28 17.6 31.6 28.1 6.8 6.3
RIH Buy 219 28.0 31.6 20.7 18.7 44 4.1

Average 30.4 26.3 4.9 4.6

Source: SCBS Investment Research

Price performance
Absolute

Relative to SET

(%) iM__3M___12M 1M 3M___12M
BCH 00 169 (13.7) (35) (38) 8.2
BDMS 6.2 110 (13.8) 25 (87) 8.0
BH 59 (9.6) (31.1) 21 (257) (13.6)
CHG (32) 89 109 (66) (104)  39.0
RIH 0.0 95 (72) (35) (100) 163

Source: SET, SCBS Investment Research

Sector core earnings growth
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Figure 1: Revenue breakdown by nationality

Figure 2: Growing private insurance segment

Revenue breakdown by nationality

% revenue from private insurance segment
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Figure 3: Revenue growth was slow in 1Q20 Figure 4: BH’s earnings mostly plummeted in 1Q20
due to high revenue contribution from int'l patients
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Figure 5: BDMS earnings forecast Figure 6: BCH earnings forecast
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Figure 7: Valuation summary

Source: SET and SCBS Investment Research

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

(Bt/Sh) (Bt/Sh) (%) 10A 20F 21F 10A 20F 21F 10A 20F 21F 10A 20F 21F 19A 20F 21F 19A 20F 2iF
BCH Buy 1450  19.0 33.0 29.2 28.7 250 11.8 1.6 149 58 53 48 19 17 18 1.6 1.7 20 171 150 13.7
BDMS Buy 2220 260 18.7 36.5 41.8 35.1 (4.4) (12.6) 19.1 42 40 3.8 12 9 11 14 13 1.6 207 22.6 195
BH Neutral 117.50 130.0 13.1 22.8 29.3 24.8 (9.7) (21.9) 18.1 43 42 39 19 14 16 27 21 24 137 160 13.7
CHG Buy  2.44 28 176 355 31.6 28.1 172 124 126 7.2 68 63 20 21 22 20 25 29 228 192 169
RIH Buy 21.90 28.0 31.6 20.7 20.7 187 245 0.3 102 47 44 41 23 22 23 50 34 3.7 13.0 127 112
Average 29.030.4 26.3_ 7.9 (4.0) 15.0 5.4 5.0 4.7 17 15 17 1.9 1.9 2.2 18.6 18.2 16.0

Source: SCBS Investment Research
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SET INSUR index
Bloomberg ticker:

Close: 19/6/2020 +112.86 / +1.07% Bt740mn

SETINS

10,647.44
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THREL azdduidiniiay uaz BLA azanavatinunn 512iau THREL mmnsm wlavan
wanauunuanduilunaraulaigatustuuuilszdu 3 62

BLA: s1a161n31aA1at19n1n uadvagludrvnataindiuin 151A10310aNT
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srAudianauifidnsarlsannaissulsedudnauluil 2562 151a1831 combined ratio Ay
dsudadutull 2563 iwssmana 2 dseans: 1) sz e lag time annmsandndayaid
wammmuamsnﬂsmuammwswm.!ﬂna way 2) msauammsmmsaawLﬁwamsnmsﬂsn
aaszazIaNuadRua (recapture) ndndauaiszazean) (dszuiar 30 au. uil 2563 iaudu
50 au. Tuil 2562) 151a1a@31 combined ratio azgaaavan 94% Tuil 2562 § 92% 1uil 2563
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combined ratio mﬂs‘u@hﬁﬁumn 106% Tuil 2562 & 100% 1ull 2563 annn1sunmaIuag
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THREL ilu top pick 2avnauilszAiu 1s12au THREL Wlasanuanauunuanduiuna
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Combined ratio

scBs ()

Valuation summary

Rating Price TP ETR P/E(x) P/BV(x)
(Bt) (Bt) (%) 20F 21F 20F 2iF

BLA Buy 163 23.0 441 84 6.0 06 0.6
THRE Neutral 0.7 0.5 (26.0) 19.310.4 0.8 0.8
THREL Buy 27 35 411 79 64 11 1.0
Average 119 7.6 0.9 0.8

Source: SCBS Investment Research

Price performance

Absol Relative to SET
(%) iM 3M_ 12M iM 3M  12M
BLA 7.9 347 (423) 41 108 (27.7)
THRE 45.8 118.8 (12.5) 40.7 79.9 9.6
THREL 9.0 19.8 (51.6) 51 (1.5) (39.4)

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

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

Source: The Thai Life Assurance Association and SCBS Investment Research

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

Source: BLA, THRE, THREL and SCBS Investment Research

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

(Bt/Sh) (Bt/Sh) (%) 19A 20F 21F 19A 20F 21F 19A 20F 21F 19A 20F 21F 19A 20F 2i1F
BLA Buy 16.30 23.0 441 63 84 6.0 (12) (25) 40 0.6 0.6 0.6 1 8 10 39 3.0 42
THRE Neutral 0.70 0.5 (26.0) 26.9 193 104 n.m. 39 86 09 0.8 0.8 3 4 8 00 26 48
THREL Buy 2.66 3.5 411 82 79 64 (23) 4 23 11 11 1.0 13 14 17 9.8 9.5 11.7
Average 13.8 119 7.6 (18) 6 50 09 09 0.8 9 9 12 46 50 6.9
Source: SCBS Investment Research
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Valuation summary

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

GGC Neutral 9.2 9.0 22 9.0 83 09 08
VL Neutral 29.0 30.0 6.9 21.1 116 1.2 1.2
PTTGC Neutral 46.8 44.0 (5.2) 79.7 15.7 0.7 0.7
Average 36.611.9 1.0 0.9

Source: SCBS Investment Research

Price performance

Absol Relative to SET
(%) iM 3M_ 12M iM 3M  12M
GGC 05 822 (227) (3.0) 498 (3.1)

VL (49) 472 (40.2) (83) 211 (25.1)
PTTGC 1.6 685 (27.8)  (2.0) 385 (9.5)

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 ~ 9.20 9.0 22 nm. 9.0 83 n.m. n.m. 9 09 09 08 (1) 10 10 38 43 48 135 53 49
VL Neutral  29.00 30.0 6.9 31.1 21.1 11.6 (79) 47 82 13 12 1.2 4 6 10 42 34 45 105 83 538
PTTGC Neutral  46.75 440 (5.2) 25.8 79.7 157  (80) (68) 408 0.7 0.7 0.7 3 1 5 43 06 32 107 115 7.6
Average 28,5 36.611.9 (79) (10) 166 1.0 1.0 0.9 2 6 8 41 28 42 115 84 6.1
Source: SCBS Investment Research
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SET FIN index
Bloomberg ticker:

Close: 19/6/2020
SETFIN

3,856.84 +28.27/ +0.74% Bt7,125mn
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MBKET uaz ASP Tiinanauunuainduilunadin >4% 81150 1H63 uaz >7%
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Tuanauunuanniuilunad Lfia’(ﬁauuﬁﬁmﬁmwmsq‘mL?‘Juﬂuwa 80% t51A1@71
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Valuation summary

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

(Bt) (Bt) (%) 20F 21F 20F 2iF

ASP Neutral 1.7 2.0 244 86 9.2 08 0.7
MBKET Neutral 8.5 9.4 18.0 10.8 294 1.1 1.2
Average 9.7 19.3 1.0 1.0

Source: SCBS Investment Research

Price performance

Absol Relative to SET
(%) iM 3M 12M iM 3M 12M
ASP 124 303 (38.1) 84 7.1 (22.5)

MBKET 259 98.6 (5.6) 21.5 633 18.4

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

ASP MBKET
Target price at different daily mkt. turnover in 2020
Bt50bn 1.8 6.9
Bt55bn — base case 2.0 9.4
Bt60bn 2.2 12.0
EPS (Bt) at different daily mkt. turnover in 2020
Bt50bn 0.18 0.57
Bt55bn — base case 0.20 0.78
Bt60bn 0.22 1.00
DPS (Bt) at different daily mkt. turnover in 2020
Bt50bn 0.13 0.46
Bt55bn — base case 0.14 0.63
Bt60bn 0.15 0.80
Dividend payout 70% 80%
Target PE (x) 10.0 12.0

Source; SCBS Investment Research

Figure 2: 2020 revenue breakdown
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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) (%) 19A 20F 2iF 19A 20F 21F 19A 20F 21F 19A 20F 21F 19A 20F 21F
ASP Neutral  1.72 2.0 244 10.1 86 9.2 17) 17 (6) 08 08 0.7 8 9 8 76 82 76
MBKET Neutral  8.50 9.4 18.0 19.0 10.8 29.4 (35) 76 (63) 1.1 11 1.2 6 11 4 101 7.4 27
Average 146 9.7 193  (26) 47 (35) 1.0 1.0 1.0 7 10 6 88 7.8 5.2
Source: SCBS Investment Research
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SET ICT index 144.33 -0.28/-0.19%

Bloomberg ticker:

Close: 19/6/2020
SETCOMUN

Bt4,852mn
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12% YoY 1uil 2564 § 2.8 mn;au WTEgnaasataadunuAeIAY 5G Agedu ol
gusazatae’laaas e la®IULAN

SCBS

Valuation summary

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

ADVANC Buy 190.0 210.0 14.0 19.6 21.6 73 6.7
DTAC Sell 415 37.0 (5.5) 18.7 253 4.1 4.3
TRUE Neutral 3.7 3.1 (15.8) n.m. n.m. 1.0 1.0
Average 19.1 23.5 4.2 4.0

Source: SCBS Investment Research

Price performance

Absol Relative to SET
(%) iM 3M 12M iM 3M 12M
ADVANC (0.8) (3.8) (690 (43) (209) 16.7
DTAC (4.0) 18.6 (18.6) (7.4) (2.5 2.0
TRUE 8.2 143  (34.9) 44 (6.0) (18.4)

Source: SET, SCBS Investment Research

ADVANC ilu top pick aast51 1571637 ADVANC axlvlc-f’s”nﬂ‘izimjﬁ’tuswmzumm?‘izqm
AnnNsnRuINELduAINssuNLASEAALasnsuviuiaadasaslussuuLfudy tagann
wsEnidadiusalaanassuuifudugonaa tsuugin “Neutral” 81150 TRUE twse

wTduransativuaauna way “ana” DTAC wwsgliufiusnns 5G uvualu 2600MHz

s AsavYInsdwiidiada 5G 13udsuanas

Wn3asieu
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Source: SCBS Investment Research, www.gsmarena.com
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Figure 1: ADVANC: PE Band

Figure 2: ADVANC: EV/EBITDA Band
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Source: SCBS Investment Research, Bloomberg Source: SCBS Investment Research, Bloomberg
Figure 3: TRUE: PE Band Figure 4: TRUE: EV/EBITDA Band
PE (x) EV/EBITDA (x)
500 - 25.0 1
400 - D\,L
+2SD = 83x
20.0 A
300 A v +2SD = 17.5x
200 1 HSD =638 150 ‘h +1SD = 13.8x
100 +
A_. Avg.= 44.7x X \ ,I‘ N Avg. = 10.2x
0 — | 10.0 T ff o r \’1
-100 4 I 1SD = 25.5x .ﬁiﬁhﬂ -1SD = 6.6x
5.0 - |
~200 -2SD = 6.3x -2SD = 3x
-300 J 00 T T T T T T T T T T T T T T T
NNNNTLITNeanNNR RS g THSAI SRR EIIRIRY
Lo, L L e C O +HB >0 35 909 as > c c o= B
5358538388335 559:s§8 S228E88°2 82238228
Source: SCBS Investment Research, Bloomberg Source: SCBS Investment Research, Bloomberg
Figure 5: DTAC: PE Band Figure 6: DTAC: EV/EBITDA Band
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Source: SCBS Investment Research, Bloomberg Source: SCBS Investment Research, Bloomberg
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 21F
ADVANC Buy 190.00 210.0 14.0 18.3 19.6 21.6 4 () 9 817367 49 39 32 39 35 32 8.1 88 8.7
DTAC Sell 41.50 370 (5.5) 178 18.7 253 nm. (4 (26) 3.9 41 43 23 22 17 69 54 4.0 49 49 49
TRUE Neutral  3.68 31  (15.8) 21.8 n.m. n.m. (200 n.m. (14) 1.0 1.0 1.0 4 (2 2 24 0.0 0.0 72 95 9.0
Average 19.319.123.5 (8) (6) (16) 444240 25 20 16 44 3.0 24 6.7 7.7 7.5
Source: SCBS Investment Research
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SET TOURISM index Close: 19/6/2020
Bloomberg ticker:  SETHOT

41248 -5.11/-1.22% Bt303mn

WInsNI5NSTEUiavien Tullsuine

asuiudauvdnA1IsuIaTNAISASEEUNSavizn A aTulsumalng 3 unatnamia
ATUAUUNISALUGEINIASHFAR TuBAETINIsSHaUAAadaI1AnTUA1ISIAUNIY
szudvilszmdagTuszuiten1snasall 1s1a1a3suuinaviiala v GGy
v tuldsanatnaluil 2563 azanas 67% YoY 1au 2Q63 azutiidn uazfidu
1u 2H63 1aa upside da nstduUNIIsEUIvLszINARlUGIEINIIAIA Andeyaurauil
AatauindusamuquanIunsainisunsszuiaaashiainia-19 16 MINT iy
top pick aa9t51: Wan1satiuvIuAzViNyaaIgalu 2Q63 uarn1satiivviuaay
NHH siuuhindsudidduainnisaaiadananiilug sl

uasn1IsNsEEuraian ulstine Lﬁ'aiuﬁ 16 fi.a1. A3w. fudiuraundnn1sunasnig
nsumumsmaommmﬂ‘luﬂsymﬁ‘lm Budeuaiuil 1 n.a. 89 31 a.a. suilszanausin 2.24
wiuau. Taanutoilu 3 uwaina (Figure 1) leun: 1) 72 Wfeadu (Uselanigosai
szanauaylafuagi 18,000 unsany) TaassunaavaiuayuaA1iwn-1ssusuludns 40%
wavsAAIvavdady we'liuiAiu 3,000 unaadu §oga'lutiu 5 Audadnd uanainil
Usvanauarlasudnsiiariiiaaasviaswndnituiu 600 unsavassafu lastusyu
AavsuavAldInaaauivian eI finsniasens 2) wiraugy Ssunasvaiuayuan
fnslaaaisiadasiiunazsalaaasludns 40% we'laitAu 1,000 1 nsaau uae 3) M1avla
fsunaazatudyuAIiunIvaIaI@ETATINE 1T (a8N.) LALLTIRUNTATIINEINA
RoldBuguAWeILA (W.86.) WduneTaanisldusansAuusEmingied eﬁosgauauuauu
sulszananduniebitdiuauay 2,000 insaau Maavidaaatroilunnenisiomedenas
HuslaauasKiusznauns Ly aaaula Isavnsidau uazisnislauwaina asdszaalu
Mevds WetlidaRarsandassiu 151main ERW aglesulszlaminnnige avanfidasiu
selaannuanauinaunniage (Mang Aalsousutuilsenda HOP INN) 7 18% naesu'le
auunee CENTEL (6%), AWC (2%) way MINT (1%)

wWauaarudaIIRaNIsIUNIYsEILssnE uesiunsaIanINsHinsedy Useind
6199 BunauAaIauIATNITEaNAIY uagngagaagdadndanistiunigssnitvlssing
Advinuiefunidadifunisnaantssmainaasiugaasluiui 30 fi.0. wasiguia
TnaiidsRasandaudsuinasmsIAanistiunivszuinvlsuinalugduuy “travel bubble”
WiunsvindannavsznivAunazaygraligiaunivanndszne (Bundssivalugiiaig
aLdte) N@N13AILANNIIIZLINLEITATA-19 Tdatrefdssdniainuasiianuduiusnie
wsHgAaTiAAulssmalng fnsaiunldunsgninedule nduingsAauasaguiidnunsy
uinsanafaEmensuwndasiunguusnitldfunisiaudsuiiiasanaunsafaaniudala
ua o'l nuaszazia dvaslszananiszass i uinviasieisnei anbu
v ludsanalnaazanas 67% YoY g 13 aruau Tull 2563 Taw 2Q63 Azutnga
uazddulu 2H63 Tt upside &usuiszunanisuadts) Aa asiumesEninalsemafiug
Binmanndaunsaliidaiauingunsamuaunisunsssinazashiaiaia-19 16

avAuuzin “da” MINT 57011y ERW i upside ahfia uailadauinainnaisidunie
aaludsumdaraiusayusiaiiu MINT (u top pick zasis (saihvana 28 vn/vu
Aau XR) wan1satfiueiu 2Q63 urazvinyadga tilavainnisaitfiveiuaay NH HOTEL
Group (NHH, 66% aasalasinuas MINT) fiumldulfuddduainnisaaiadanaiiiilu
8151 uazanudasnistudssinadatiludadgiu 50-70% vavsa'leduas NHH ununnsg
LzﬁuaswmmLtmunsomaog'\uwumu (=1nwumumu‘mnuNnauumumué‘mmu (RO) way
aanvufiidnrazasianu) azhalianudedimenisndulussasdunaunaiond uazay
ahaagtugyunsaiuuaa’llle msuammusm"lmmmtmnauwﬂmnm{mm‘mmuaon
511U ERW aglafunisafugyuannunasaisnsesunisviasinenaaludssinalng

dasdhusralaarnuanaulnaidssiule

scBs ()

Valuation summary

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

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

AWC Neutral 4.6 5.6 23.0 257.8 1244 1.7 1.7
CENTEL  Neutral 24.8 21.0 (15.1) 188.8 34.6 2.3 2.3
ERW Neutral 4.0 4.0 1.0 nm. 2433 1.8 1.7
MINT Buy 22.1 28.0 26.7 nm. 41.0 1.3 1.2
Average 223.3 110.8 1.8 1.7

Source: SCBS Investment Research

Price performance

Absol Relative to SET
(%) iM 3M 12M iM 3M 12M
AWC 0.0 288 na. (35 5.9 n.a.
CENTEL 17.0 60.0 (31.1) 128 316 (13.7)
ERW 356 584 (40.0) 30.8 303  (24.8)
MINT 277 331 (441) 232 95  (29.9)

Source: SET, SCBS Investment Research

W Izu

Estimated % revenue contribution from Thai guests

20% -

15% -

10% +

5% T

0%

CENTEL AWC MINT
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Source; Company data and SCBS Investment Research
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Figure 1: shaaziduanasunainansysunisviaaiianulssine

sz Tumizeaan aansai
szararuazrlasu swnlszanauiilal
unana sguanidun (un/au) (sfuun)
1. i lliendu Waslugyunsviagisndmiuyarald Teasguadiuayua tsonsunwnludnwaysiuang 18,000 18,000
(Co-pay) 41uu 5 audu Tudn 40% waverviaswnualiiiu 3,000 uneadu Joga'luiu 5 du
fadnd (ugedn 15,000 van/au) uanaindl dszanuuazlasudniiiawiiaaasiasiindniatuiu
600 umeavavdadiu (sIugea 3,000 uan/au) Lﬁaﬂﬁuﬂyummmma:m"lﬁwnamum"
viauien g In1asenis Taaagsasfiidear ludoniaaunlilddoninlunsiiauinuaasilssanu
RN
2. Wientug wWagdusyunsvianfimauivuanainll Teassunaadusyunisiiunivuasiszangudiuiull 1,000 2,000
Wagnii 2 auau Teamsinminainsieasnsuavilsenaunsaugeaiunisviagiien 3 agu laua
seunsiululszinalng sanugdebidszannvindonda uazsaidhludns 40% wea'litAu 1,000
un/ay
3. mavla SFuastusuuAIiuIvzasaIATATRIEITURY (adN.) Ltaxtﬁmﬁwﬁ'isqwmmamm’%uarumw 2,000 2,400
@ua (sW.&6.) 71 1,200,000 Aau dumelaanistdudnsAuudEminiie) desgasaiuauu
yulszanandunie'hitiuauay 2,000 uin/au
sIuvUsTINML 22,400

Source: SCBS Investment Research

Figure 2: Thai tourism to drop 67% in 2020

Figure 3: Thai tourism forecast by quarter
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Figure 4: Quarterly earnings of hoteliers Figure 5: NHH's revenue is mainly from domestic
market
Core earnings MINT's hotel revenue - % domestic demand
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Source: Company data and SCBS Investment Research Source: Company data and SCBS Investment Research
Figure 6: Valuation summary
Rating Price Target ETR P/E (x) EPS growth (%) P/BV (x) ROE (%)  Div. Yield (%) EV/EBITDA (x)
(Bt/Sh) (Bt/Sh) (%) 19A 20F 21F 19A 20F 21F 19A20F21F 19A 20F21F 19A 20F 21iF 19A 20F 21F
AWC Neutral 4.56 56  23.0 138.4 257.8 1244 68.8 (46.3) 107.2 1.6 1.7 1.7 1.8 0.6 1.3 03 0.2 03 34.6 41.8 32.9
CENTEL Neutral 24.80 21.0 (15.1) 20.1 188.8 34.6 (23.7) (89.3) 4453 2.4 2.3 23121 1266 22 02 12 89 168 11.6
ERW Neutral 3.96 4.0 1.0 20.1 nm. 2433 (120) nm. nm. 1.7 1.8 1.7 84 (89) 0.7 18 0.0 0.0 9.8 304 14.1
MINT Buy  22.10 28.0 26.7 145 nm. 41.0 233 nm. nm. 1.2 13 1.2 84 (69) 3.0 0.0 0.0 1.0 9.5 30.0 12.2
Average 48.3223.3110.8 14.1(67.8)276.3 1.7 1.81.7 7.7(3.5)29 1.1 0.1 0.6 15.7 29.7 17.7

Source: SCBS Investment Research
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SET TRANS index Close: 19/6/2020
Bloomberg ticker: SETTRANS

344.61 -1.41/-0.41% Bt3,149mn

i upside uanuatinvsaatlu 2H63

1fvanuNavidulnaa BTS uaz BEM uummv;ummmnaumummnammqmu,m
47% (BTS) uar 61% (BEM) sdiaindeii upside Minaulaiosuaziindmsizid
Tuaaradelalainnld1iludszunainis uazaiainaziiuaudaaunindulu
< ; > o o o o & o wd_ o
2H63 dvazaanszeulvsiaijuliudlrdiuca 1sauuiin “da” BTS (saailhviuna
14.3 u1n) war BEM (shantihuiung 10.4 uan)

s1auiidsudrduuseluszazudvilaziaudenisaniiuoiuiiddu s1a19u BTS uay
BEM d¥ugdunuad 47% uay 61% mnaﬂmaﬂwaaﬂu aua1dy n1sfludiusedusy
BTS "Lef%nmiaﬁuauumngﬂunnmsmLuuﬁanmumnumﬂ 1aer EBITDA 50% 2a9u3sn
nnnglaounaasy (Tasvnssalwihaaduuyuazaadndas) LasUsTLULARLIAN
sa' Wil (E&M), 30% wannsiglaannasliuinisidusauazadaniings (O&M), 10% u1ain
BTSGIF uazniwdasulugiuiain VGI atfu EBITDA 80% 2a9usENIV L e uNansENY
a1n1ATa-19 waad19la uanainismavu VGI Adadinduduniuselussaznavil ann 5.0
1IN/ vu §7.8 1N/%u uag VGI nmﬂuﬁmmu ~20% wuav valuation aay BTS &w3u BEM
mL‘iia'n's‘]muumﬂuﬁ’su,sal,nﬂznnm’mmmmoL‘B\n.nnl,nmnnﬂsmmaswsuumamuum
FugIaaans MRT Mdsudsdu

1i upside wanaatn e LildRziaUTUsIA U wis1afu BTS uas BEM d¥udiuuse
weLs1f9AILALIAY upside At nTuRAIUSENTITY 2H63

1) Tasvnssaldihanadduaziuan: TAs9n3iiavasne upside Wikadu BTS uay BEM
TanasduagAunanisdszya dotsnaiaitasidaszyaly 3Q63 nnsiszyaazuioiiueiu
AadsIuazau E&M Tasonsiiiilunisaonulugduuy PPP net cost mju”‘IﬂsamsuMﬂu
efiunissalihaaddufonua tnaiainnisudediulssyaazsuunse asananadsy
dundeluiduneanandnuadngoinnd iavsaginlasaviluguuziasensi aannns
AUIUAEIATIIY UYL 6N BTSVﬁu"TnNmiu amuu‘tﬂswm}ﬂmmuﬂsm.lu"man 1.5
UIN/Au wagal BEM duginsensl asnuulvisianihnunadsuduledn 1.5 vin/vu

2) Tasvnissalnilhaaduilele: Tﬂsagwsﬁazasﬁa upside 1Ay BEM Taatanig data
dszifiulainagnuulvimaihnunadsuduleadn 0.75 un/vu uardelulsuitu g1l
Uszananszasnuazinitesnzluaaie mmmwmsﬂiuuamunaaswawmmu‘luﬂmu
3Q63 w5a 4Q63 anfuseaziflalsvyada i O&M 131 diadn BEM aglealasansi
LuaomnnmmLﬂuwnsmsmms‘imomssn"Lvamuamomua e lliiuaNan
lsznaunisaduaglatasenissaliianadirelaty

3) mseadudmudusalWihaadidier sauuidugesian uazuanastdasae:
Tasvnsuaniiagasne upside 1Ay BTS Taatawiy &msunissadulniudusaluiians
uden i ldlinanihwunasansiuay (4.5 1in/vu) nudsiniensvluaaiacie
widainneaudelilaasiaudsaduifonun naiainasiuanudanrudmsudaed
qﬁnmu‘lu 2H63 lasannssadulnugaidauandeusdairaflicnun Taataatualu
dunaugaving (AsN.AAsNaYN6) dnsudaslnsansnay BTS dusiseyauan uazay
L*ﬁuﬁmzyﬂmﬁauﬁ.u.—n.ﬂ. wdszdulaingaslasvnistiazahanyulvsiaihvungvas
BTS d5udiulddn 1 urn/vu vivil BTS daviu 40% lulasenisualaasiitdgavdne way
35% lusguudugasan

Tasvnisauatuaingatu 3Q63 — salWihaadduariunn

scBs ()

Valuation summary

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

BEM Buy 9.9 104 5.7 63.9 414 38 3.6
BTS Buy 11.6 14.3 27.3 456 459 24 24
BTSGIF Buy 73 83 21.0 136 95 08 0.8
Average 41.0 323 23 2.3

Source: SCBS Investment Research

Price performance

Absol Relative to SET
(%) iM 3M 12M iM 3M 12M
BEM 26 303 (13.2) (L.0) 7.1 8.8
BTS (2.5) 22.8 (4.9) (6.0 0.9 19.2
BTSGIF 27) (5.2) (342) (6.1) (22.0) (17.6)

Source: SET, SCBS Investment Research
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AILATITU

Bang Khun Non = Thailand Cultural Centre

Distance 13.4 km 22.5 km

Station 11 underground stations 7 elevated and 10 underground stations

PPP Net Cost

1 Invested by MRTA

Concession

Civil :
Project 1

MEE
Investment '
Total !

Source: SCBS Investment Research, BEM
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Figure 1: BTS — Actual ridership number

Figure 2: BTS — Expected monthly recovery
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Source. SCBS Investment Research, BTS Source: SCBS Investment Research, BTS
Figure 3: MRT — Actual ridership number Figure 4: MRT — Expected monthly recovery
450 7 ('000 trips) 450 1 (1000 trips) 2019  2020F
400 400 1
30 1 2 ]
300 A 250 A
250 - 200 -
200 - 150 A
150 - 100 -
100 >
50 > 2 § T Z ¢ =2 B © § & B
o s 3522 33 3¢ § ¢ ¢
S 2 5 5 z» S 3 9 g B 3 Y 8 9 < % 38 % §
S ¢ = < 2 2 » 2 8§ o 2 A4 = a 2 a

Source: SCBS Investment Research, BEM

Figure 5: Expressway — Actual traffic number

Source: SCBS Investment Research, BEM

Figure 6: Expressway — Expected monthly recovery
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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 19A20F 21F 19A 20F 21F 19A 20F 21F
BEM Buy 9.90 104 5.7 59.4 639 414 (13) ) 54 3.9 3.8 3.6 7 6 9 1.5 06 1.0 23.6 340 27.6
BTS Buy 11.60 143 27.3 329 45.6 45.9 64 (28) (1) 28 24 24 8 5 4 41 40 33 325 243 26.5
BTSGIF Buy 7.30 83 21.0 89 136 9.5 5 (349 42 0.8 0.8 0.8 8 6 9 111 73 104 8.9 13.6
Average 33.7 41.0 32.3 19 (23) 32 2.5 2.3 2.3 8 6 7 56 4.0 49 21.7 239 21.2

Source: SCBS Investment Research
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gqdauuziihnisasnuuas SCBS mnacfud o 19 0. 63

SCBS L.

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
1256 1,193 1,301
AH Sell 8.50 5.00 (41.2) 7.7 832 232 381 2.58 0.72 1.18 (11) (72) 64 33 11.8 7.2 22.4 23.6 24.8] 0.38 0.36 0.34 11 3 5
PCSGH Sell 4.54 4.00 (11.9) 4.1 392 59 350, 0.26 0.04 0.23 (42) (85) 498 17.7 1183 19.8 3.1 3.2 3.2 1.45 1.43 1.40 8 1 7
SAT Neutral 10.50 10.00 (4.8) 11.8 894 558 675 2.10 1.31 1.59 (2) (38) 21 5.0 8.0 6.6 16.9 17.4 17.9 0.62 0.60 0.58 13 8 9
STANLY Neutral 170.00 140.00 (17.6) 168.4 1,981 1,205 1,470 2585 1572  19.19 1 (39) 22 6.6 10.8 89| 226.1 2335  246.6 0.75 0.73 0.69 12 7 8
[paming | 151 |21515 157,703 o764 | | es 84 771 | o7 o6 o6 10 8 8|
Large Banks
BBL Buy 115.50 146.00 26.4 136.6 35816 29,077 33,510 18.76 1523  17.55 1 (19) 15 6.2 7.6 6.6 2241 2267 2439 0.52 0.51 0.47 9 7 7
KBANK Neutral 95.75 97.00 1.3 114.7 38,727 25,145 32,273 16.18  10.51  13.49 1 (35) 28 5.9 9.1 7.1 169.8 1758  187.7 0.56 0.54 0.51 10 6 7
KTB Buy 10.80 14.00 29.6 12.6 29,284 19,232 24,064 2.09 1.38 1.72 3 (34) 25 5.2 7.9 6.3 24.2 24.5 25.9 0.45 0.44 0.42 9 6 7
Mid/small banks
BAY Buy 24.70 26.00 5.3 24.1 32,749 24,667 25,279 4.45 3.35 3.44 32 (25) 2 5.5 7.4 7.2 36.8 39.3 42.4 0.67 0.63 0.58 13 9 8
KKP Neutral 44.00 42.00 (4.5) 52.9 5,988 4,203 4,509 7.07 4.96 5.33 (1) (30) 7 6.2 8.9 8.3 51.8 53.8 57.7) 0.85 0.82 0.76 14 9 10
LHFG Sell 1.06 0.80 (24.5) 1.0 3,215 2,464 2,678 0.15 0.12 0.13 3 (23) 9 7.0 9.1 8.4 1.9 1.9 2.0 0.55 0.56 0.53 8 6 7
TCAP Neutral 38.00 42.00 10.5 43.0 10,807 7,354 5,311 9.28 6.31 4.56 38 (32) (28) 4.1 6.0 8.3 56.5 55.8 56.0 0.67 0.68 0.68 16 11 8
TISCO Neutral 73.50 84.00 14.3 86.4 7,270 6,058 6,526 9.08 7.57 8.15 4 (17) 8 8.1 9.7 9.0 49.0 48.8 54.6) 1.50 1.51 1.34 19 15 16
T™MB Buy 1.10 1.20 9.1 1.1 7,222 12,328 14,512 0.07 0.13 0.15 (72) 71 18 14.7 8.6 7.3 2.0 2.1 23 0.54 0.51 0.48 5 6 7
|commerce | 143 | 44638 37122 428%| | | 204 357 300 | 600 579 530 2 17 18|
BIC Neutral 39.50 43.00 8.9 44.4 7,205 5,658 6,532 1.80 1.41 1.63 12 (21) 15 22.0 28.0 24.2 29.9 30.4 31.3 1.32 1.30 1.26 6 5 5
CPALL Buy 69.00 85.00 23.2 80.8 22,887 18,981 21,791 2.44 2.00 231 8 (18) 16 28.3 34.5 29.8 12.1 12.9 14.3 5.72 5.34 4.83 22 17 18
GLOBAL Buy 16.70 18.00 7.8 16.9 2,105 1,746 2,210 0.48 0.40 0.50 5 (17) 27 34.9 42.1 33.3 37 3.9 4.2 4.56 4.32 3.97 14 11 12
HMPRO Buy 16.00 16.50 3.1 15.0 6,177 4,702 6,026 0.47 0.36 0.46 9 (24) 28 34.1 44.8 34.9 1.6 1.6 1.8 9.95  10.10 9.11 30 22 27
MAKRO Neutral 36.50 38.00 4.1 39.0 6,265 6,035 6,317 1.31 1.26 1.32 5 (4) 5 28.0 29.0 27.7 4.3 4.6 5.0 8.45 7.91 7.34 31 28 27
|Construction Materials | 204 | 41404 38812 a4i7e6| | | 129 14e 133 | 194 216 217 14 15 16|
Cement
Sscc Buy 358.00 430.00 20.1 3703 36,265 34,032 36,404 30.22 2836  30.34 (19) (6) 7 11.8 12.6 11.8| 2731 2874  303.1 1.31 1.25 1.18 11 10 10
sccc Buy 136.00 180.00 324 171.1 3,215 2,858 3,209 10.79 9.59  10.77 4 (11) 12 12.6 14.2 12,6 109.6 1112 1140 1.24 1.22 1.19 10 9 10
Others
DCC Neutral 1.98 2.00 1.0 2.1 1,015 1,118 1,210 0.15 0.14 0.14 3) (0) “ 13.6 13.7 14.3 0.5 0.4 0.4 3.93 4.92 5.10 26 34 37
EPG Neutral 4.86 5.70 17.3 6.2 1,000 804 943 0.36 0.29 0.34 10 (20) 17 13.6 16.9 14.4 3.8 3.8 4.0 1.29 1.27 1.21 10 8 9

Oil & Gas and Coal

Asset Management Company

PTT Buy 38.25 44.00 15.0 39.6 77,638 86,897 96,654 2.72 3.04 3.38 (31) 12 11 14.1 12.6 11.3 30.8 31.9 33.4 1.24 1.20 1.14 6 7 7
PTTEP Neutral 95.50 90.00 (5.8) 89.2 48,844 11,613 19,405 12.30 2.93 4.89 35 (76) 67 7.8 32.6 19.5 89.9 92.2 94.6 1.06 1.04 1.01 13 3 5
Refineries

BCP Buy 21.90 30.00 37.0 23.7 991 -2,747 4,853 072  -1.99 3.52 (64) n.m. n.m. 30.4 n.m. 6.2 37.5 34.8 37.4 0.58 0.63 0.59 2 (6) 10
ESSO Sell 7.40 4.40 (40.5) 6.3 -3,066 -3,131 3,102| -0.89  -0.90 0.90 n.m. (2) n.m. n.m. n.m. 8.3 6.4 5.5 6.4 1.16 1.35 1.16 (13) (15) 15
IRPC Neutral 2.78 2.80 0.7 29 -4,538 -6,458 3,602 -0.22 -0.32 0.18 n.m. (42) n.m. n.m. n.m. 15.8 4.1 3.7 3.9 0.68 0.75 0.72 (5) (8) 5
SPRC Sell 7.05 5.00 (29.1) 7.2 -4,034 -5,274 2,242|  -0.93  -1.22 0.52 n.m. (31) n.m. n.m. n.m. 13.6 7.5 6.2 6.6 0.94 1.15 1.07 (11) (18) 8
TOP Buy 46.25 48.00 3.8 47.7 4,143 4,708 12,287 2.03 231 6.02 (60) 14 161 22.8 20.0 7.7 60.7 62.4 67.3 0.76 0.74 0.69 3 4 9
Utilities

ACE Buy 4.10 5.24 27.8 4.7 919 1,631 2,562 0.10 0.16 0.25 62 62 57 41.5 25.6 16.3 1.1 1.2 1.4 3.87 3.36 2.88 11 14 19
GPSC Buy 77.25 95.00 23.0 80.6 3,743 8,327 9,497 2.08 2.95 337 (8) 42 14 37.2 26.2 22.9 56.0 37.7 39.4 1.38 2.05 1.96 5 8 9
TTW Neutral 13.70 13.50 (1.5) 14.4 3,128 0 0 0.78 0.80 0.81 9 2 2 17.5 17.1 16.9 33 3.5 3.6 4.16 3.93 3.80 25 24 23
WHAUP Buy 4.60 7.50 63.0 6.4 1,857 2,132 2,246 0.49 0.56 0.59 (17) 15 5 9.5 8.3 7.8 3.5 3.8 4.2 1.30 1.19 1.09 13 15 15

BAM Neutral 25.50 24.00 (5.9) 25.8 6,549 3,570 4,446 2.17 1.10 1.38 14 (49) 25 11.7 23.1 18.5 12.3 12.2 12.8 2.07 2.09 2.00 17 9 11
Consumer Finance

AEONTS Neutral 123.50 120.00 (2.8) 146.0 3,975 3,214 3,581 1590 12,85 14.33 13 (19) 11 7.8 9.6 8.6 82.9 62.8 72.1 1.49 1.97 1.71 21 18 21
KTC Sell 31.75 24.00 (24.4) 33.5 5,524 4,629 4,914 2.14 1.80 1.91 7 (16) 6 14.8 17.7 16.7 7.6 8.6 9.7 4.15 3.71 3.26 31 22 21
MTC Neutral 55.00 53.00 (3.6) 51.6 4,237 4,765 5,827 2.00 2.25 2.75 14 12 22 27.5 24.5 20.0 7.5 9.6 12.0 7.30 5.75 4.59 30 26 26
SAWAD Neutral 57.25 57.00 (0.4) 56.0 3,756 3,534 4,009 2.81 2.57 2.92 17 (8) 13 20.4 22.2 19.6 13.8 15.0 16.4 4.16 3.81 3.49 25 18 19
Securities

ASP Neutral 1.72 2.00 16.3 1.5 359 422 396 0.17 0.20 0.19 (17) 17 (6) 10.1 8.6 9.2 2.2 2.3 23 0.78 0.76 0.74 8 9 8
MBKET Neutral 8.50 9.40 10.6 6.6 255 448 165 0.45 0.78 0.29 (35) 76 (63) 19.0 10.8 29.4 7.5 7.4 7.1 1.13 1.15 1.20 6 11 4

[Food&Beverage | 172 | 27061 18956 28g3| | | 149 30 28 | 119 116 1u|l 9 a4 7|

CPF Buy 32.25 36.00 11.6 36.9 14,773 19,503 20,614 1.73 231 2.45 111 33 6 18.6 14.0 13.2 26.7 28.4 30.2 1.21 1.14 1.07 7 9 9
MINT Buy 22.10 28.00 26.7 19.0 7,060 -5,809 2,493 153  -1.26 0.54 23 n.m. n.m. 14.5 n.m. 41.0 18.6 17.6 18.0 1.19 1.25 1.23 8 @) 3
TU Neutral 12.60 16.00 27.0 15.0 5,227 5,262 5,707 1.10 1.04 1.13 30 (5) 9 11.5 12.1 11.1 10.9 11.4 12.1 1.16 1.10 1.04 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
BCH Buy 14.50 19.00 31.0 17.3 1,240 1,260 1,448 0.50 0.51 0.58 12 2 15 29.2 28.7 25.0 2.5 2.8 3.0 5.79 5.26 4.76 19 17 18
BDMS Buy 22.20 26.00 17.1 23.9 9,560 8,359 9,957 0.61 0.53 0.63 4) (13) 19 36.5 41.8 35.1 5.3 5.6 5.8 4.17 3.99 3.80 12 9 11
BH Neutral 117.50 130.00 10.6 116.4 3,748 2,927 3,456 5.14 4.02 4.74 (10) (22) 18 22.8 29.3 24.8 27.4 28.1 30.2 4.29 4.18 3.89 19 14 16
CHG Buy 2.44 2.80 14.8 2.9 756 849 957, 0.07 0.08 0.09 17 12 13 35.5 31.6 28.1 0.3 0.4 0.4 7.25 6.77 6.33 20 21 22
RIH Buy 21.90 28.00 27.9 26.9 317 318 351 1.06 1.06 1.17 24 0 10 20.7 20.7 18.7 4.7 5.0 5.3 4.69 4.39 4.10 23 22 23
Mobile
ADVANC Buy 190.00 210.00 10.5 227.1 30,881 28,799 26,142 10.39 9.69 8.79 4 ) 9) 18.3 19.6 21.6 23.3 25.9 28.3 8.14 7.34 6.72 49 39 32
DTAC Sell 41.50 37.00 (10.8) 46.7 5,506 5,263 3,883 2.33 2.22 1.64 n.m. 4) (26) 17.8 18.7 25.3 10.5 10.0 9.8 3.94 4.13 4.25 23 22 17
TRUE Neutral 3.68 3.10 (15.8) 3.6 5,637 -1,930 -2,192 0.17 -0.06 -0.07 (20) n.m. (14) 21.8 n.m. n.m. 3.8 3.6 3.6 0.97 1.01 1.03 4 ) (2)
Other
INTUCH Buy 56.50 70.00 23.9 68.8 13,166 13,580 13,951 4.11 4.24 4.35 15 3 3 13.8 13.3 13.0 13.3 14.1 15.1 4.26 3.99 3.75 31 31 30
BLA Buy 16.30 23.00 41.1 22.1 4,386 3,311 4,651 2.57 1.94 2.72 (12) (25) 40 6.3 8.4 6.0 25.9 25.2 27.5 0.63 0.65 0.59 11 8 10
THRE Neutral 0.70 0.50 (28.6) 0.5 125 152 284 0.03 0.04 0.07 n.m. 39 86 26.9 19.3 10.4 0.7 0.8 0.9 0.94 0.83 0.79 3 4 8
THREL Buy 2.66 3.50 31.6 3.1 194 203 250! 0.32 0.34 0.42 (23) 4 23 8.2 7.9 6.4] 24 2.3 2.5 1.09 1.14 1.05 13 14 17
Neutral 10.70
GGC Neutral 9.20 9.00 (2.2) 9.9 -135 994 1,081 -0.14 1.02 1.11 n.m. n.m. 9 n.m. 9.0 8.3 9.9 10.5 11.2 0.93 0.87 0.82 (1) 10 10
VL Neutral 29.00 30.00 3.4 32.4 5,239 7,705 14,036 0.93 1.37 2.50 (79) 47 82 311 21.1 11.6 23.1 23.4 24.7] 1.26 1.24 1.17 4 6 10
PTTGC Neutral 46.75 44.00 (5.9) 43.8 8,164 2,643 13,421 1.81 0.59 2.98 (80) (68) 408 25.8 79.7 15.7 63.4 62.7 64.9 0.74 0.75 0.72 3 1 5
Industrial Estate
AMATA Buy 16.40 17.00 3.7 17.3 1,887 1,561 1,570 1.77 1.46 1.47 51 (17) 1 9.3 11.2 11.1 13.2 14.2 15.3 1.25 1.16 1.08 12 9 8
AMATAV Buy 5.10 5.50 7.8 5.0 143 483 201 0.15 0.52 0.21 (64) 237 (58) 33.3 9.9 23.7 24 2.8 3.0 2.16 1.80 1.70 5 17 7
ROJINA Buy 4.40 6.00 36.4 5.1 521 358 457 0.26 0.18 0.23 38 (31) 27 17.1 24.8 19.5 6.8 6.5 6.4/ 0.64 0.68 0.68 3 2 2
WHA Buy 3.64] 3.80 4.4 3.5 2,864 2,609 2,856 0.19 0.18 0.19 (5) 9) 9 18.7 20.5 18.7 2.0 2.1 2.2 1.82 1.74 1.66 10 8 8
Real Estate Developer
AWC Neutral 4.56/ 5.60 22.8 4.8 1,054 566 1,173 0.03 0.02 0.04 69 (46) 107 138.4 257.8 124.4 2.8 2.7 2.8 1.61 1.67 1.65 1.82 0.64 1.34
Residential
AP Buy 5.80 6.00 3.4 6.3 3,006 2,160 2,172 0.96 0.69 0.69 (22) (28) 1 6.1 8.4 8.4 8.4 8.7 9.1 0.69 0.67 0.64 12 8 8
LH Buy 7.75 9.90 27.7 8.6 7,697 5,337 6,146 0.64 0.45 0.51 (18) (31) 15 12.0 17.4 15.1 4.3 4.1 4.1 1.79 1.90 1.87 15 10 12
LPN Neutral 4.72 4.00 (15.3) 3.6 1,256 749 758 0.85 0.51 0.51 (8) (40) 1 5.5 9.3 9.2 8.9 8.8 8.9 0.53 0.54 0.53 10 6 6
PSH Neutral 12.40 10.80 (12.9) 10.4 5,359 4,054 4,093 2.45 1.85 1.87 (11) (24) 1 5.1 6.7 6.6 19.3 19.6 20.3 0.64 0.63 0.61 13 9 9
QH Buy 2.36] 2.80 18.6 2.4 2,786 1,791 1,996 0.26 0.17 0.19 (28) (36) 11 9.1 14.1 12.7 2.5 2.5 2.5 0.94 0.95 0.93 10 7 7
SIRI Neutral 0.86 0.70 (18.6) 0.7 2,009 1,326 1,304 0.14 0.09 0.09 (4) (34) (2) 6.4 9.6 9.8 2.0 2.0 2.0 0.43 0.42 0.42 7 4 4
SPALI Buy 16.30 18.50 13.5 16.0 5,403 3,753 4,089 2.52 1.75 1.91 (6) (31) 9 6.5 9.3 8.5 16.9 18.0 19.2 0.96 0.91 0.85 15 10 10
CENTEL Neutral 24.80 21.00 (15.3) 20.8 1,664 177 967 1.23 0.13 0.72 (24) (89) 445 20.1 188.8 34.6 10.5 10.6 11.0 2.37 2.35 2.26 12 1 7
ERW Neutral 3.96/ 4.00 1.0 3.1 489 -513 40 0.20 -0.21 0.02 (12) n.m. n.m. 20.1 n.m. 243.3 2.4 2.3 2.3 1.65 1.75 1.74 8 9) 1
AAV Neutral 2.28 1.80 (21.1) 1.9 -667 -953 59 -0.14 -0.20 0.01 (884) (43) n.m. n.m. n.m. 189.0 4.1 3.9 3.9 0.55 0.58 0.58 (3) (5) 0
AOT Neutral 61.50 67.00 8.9 59.1 25,470 6,795 11,311 1.78 0.48 0.79 2 (73) 66 34.5 129.3 77.7 10.8 10.2 10.7 5.69 6.04 5.73 17 5 8
THAIL Sell 4.02 3.80 (5.5) 3.6 -17,702  -12,412 -4,561 -8.11 -5.68 -2.09 (71) 30 63 n.m. n.m. n.m. 54 0.9 -1.2 0.75 4.29 -3.49 (110) (180) 1,953
Mass Transit
BEM Buy 9.90 10.40 5.1 10.4 2,548 2,369 3,656 0.17 0.15 0.24 (13) 7) 54 59.4 63.9 41.4 2.5 2.6 2.7 3.90 3.84 3.61 7 6 9
BTS Buy 11.60 14.30 23.3 12.9 4,640 3,683 3,658 0.35 0.25 0.25 64 (28) (1) 32.9 45.6 45.9 4.2 4.9 4.7 2.78 2.37 2.45 8 5 4
Infrastructure Fund 20,942 22,931 24,454 124 123 10.8 0.86 0.87 0.87 8 7 8
BTSGIF Buy 7.30 8.30 13.7 8.3 4,730 3,116 4,428 0.82 0.54 0.77 5 (34) 42 8.9 13.6 9.5 9.2 9.1 8.7 0.79 0.80 0.84 8 6 9
DIF Buy 15.30 19.00 24.2 17.8 10,395 11,275 11,364 0.98 1.06 1.07 11 8 1 15.6 14.4 14.3 16.2 16.2 16.2 0.95 0.94 0.94 7 7 7
JASIF Neutral 9.40 10.50 11.7 10.9 5,817 8,539 8,662 0.75 1.07 1.08 (25) 43 1 12.6 8.8 8.7 11.2 11.0 11.1 0.84 0.85 0.85 8 10 10
REITs 758 790 809 15.8 15.2 14.8 1.35 1.34 1.35 9 9 9
GVREIT Neutral 14.70 16.00 8.8 16.7 758 790 809 0.93 0.97 0.99 2 4 2 15.8 15.2 14.8 10.9 11.0 10.9 1.35 1.34 1.35 9 9 9
mai 253 254 272 13.7 13.6 12.7 1.56 1.45 1.34
JKN Buy 5.70 5.00 (12.3) 5.8 253 254 272 0.42 0.42 0.45 11 1 7 13.7 13.6 12.7 3.6 3.9 4.2 1.56 1.45 1.34 0 0 0
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Company Rec. Price| Target Price % 12-mth DPS (Bt) Dividend Yield (%) EV/EBITDA (x) EBITDA Growth (%) Net Debt (Btm) Shares Mkt. Cap.| %Mkt.Cap /
(Bt) Up/(Down) BB-CON 19A 20F 21F 19A 20F 21F 19A 20F 21F| 19A 20F 21F 19A 20F 21F (m Shrs.) (Btm) SET
\

2,337 2,771 2,339
AH Sell 8.50 5.00 (41.2) 7.7 036 023 038 4.24 2.71 4.44 5.94 6.39 6.38 12 -15 -7 7,816 6,904 6,183 323 2,742 0.02
PCSGH Sell 4.54 4.00 (11.9) 4.1 030 0.03 0.16 6.61 0.59 3.54 5.88 9.03 5.87 -22 -33 45 (1,152) (950) (1,294) 1,525 6,924 0.05
SAT Neutral 10.50 10.00 (4.8) 11.8 135 0.85 1.03| 12.86 8.06 9.76 1.51 1.51 1.14 0 -26 0 (2,046) (2,689) (3,119) 425 4,465 0.03
STANLY Neutral 170.00 140.00 (17.6) 168.4 825 500 6.10 4.85 2.94 3.59 2.71 3.38 2.60 3 -31 13 (4,343) (5,542) (6,489) 77 13,026 0.09

[paming | x| 7 32 32 | | 13333 8% |
Large Banks
BBL Buy 115.50 146.00 26.4 136.6 7.00 3.00 3.50 6.06 2.60 3.03 - - - 1,909 220,471 1.49
KBANK Neutral 95.75 97.00 1.3 114.7 500 158  2.02 5.22 1.65 2.11 - - - 2,393 229,155 1.55
KTB Buy 10.80 14.00 29.6 12.6 075 0.28 034 6.97 2.55 3.19 - - - 13,976 150,941 1.02
Mid/small banks
BAY Buy 24.70 26.00 5.3 24.1 085 034 034 3.44 1.36 1.39 - - - 7,356 181,687 1.23
KKP Neutral 44.00 42.00 (4.5) 52.9 425 149 160 9.66 3.38 3.63 - - - 847 37,257 0.25
LHFG Sell 1.06 0.80 (24.5) 1.0 0.08 0.03 0.03 7.55 2.74 2.98 21,184 22,455 0.15
TCAP Neutral 38.00 42.00 10.5 43.0 7.00 442 319 1842 11.63 8.40 - - - 1,165 44,274 0.30
TISCO Neutral 73.50 84.00 14.3 86.4 775 227 245 10.54 3.09 3.33 - - - 801 58,847 0.40
T™MB Buy 1.10 1.20 9.1 1.1 0.04 0.02 0.02 3.64 1.74 2.05 - - - 96,359 105,995 0.72

|commerce | i3 | 206 174 199 1813 1975 1742 5 -6 11| 295455 381,271 355223]  1,237,52| 839 |
BIC Neutral 39.50 43.00 8.9 44.4 091 071 0.82 2.30 1.79 2.06| 1456 1441 1341 1 0 5 151,604 148,383 142,491 4,007 158,292 1.07
CPALL Buy 69.00 85.00 23.2 80.8 125 106  1.21 1.81 1.53 1.76] 16.28 19.91 17.54 5 -8 11 115,093 208,316 193,021 8,983 619,834 4.20
GLOBAL Buy 16.70 18.00 7.8 16.9 020 0.16 0.20 1.17 0.95 1.20| 2329 2424 2033 8 -7 18 14,697 11,688 10,708 4,402 73,507 0.50
HMPRO Buy 16.00 16.50 3.1 15.0 038 029 037 2.38 1.79 229 20.18 23.64 19.88 5 -14 17 10,525 10,988 8,284 13,151 210,419 1.43
MAKRO Neutral 36.50 38.00 4.1 39.0 096 0.96  0.96 2.63 2.63 2.63] 1633 16.53 15.93 6 -2 3 3,536 1,896 719 4,800 175,200 1.19

|Construction Materials | 204 | 4% 472 488 884 902 861 -1 -1 6 212404 228029 235072| 499,970 339 |
Cement
Sscc Buy 358.00 430.00 20.1 3703 1400 14.18 15.17 3.91 3.96 4.24 9.91 9.68 9.28 -18 5 6 182,721 199,977 209,210 1,200 429,600 291
sccc Buy 136.00 180.00 324 171.1 8.00 8.00 8.0 5.88 5.88 5.88 7.80 7.85 7.29 1 -2 5 24,863 23,967 22,492 298 40,528 0.27
Others
DCC Neutral 1.98 2.00 1.0 2.1 010 0.1  0.10 5.27 5.48 5.26) 8.81 9.42 9.66 6 3 6 3,849 4,079 3,793 8,199 16,234 0.11
EPG Neutral 4.86 5.70 17.3 6.2 022 0.17 020 4.53 3.54 4.16 8.85 9.12 8.20 10 -9 8 972 5 -423 2,800 13,608 0.09

Oil & Gas and Coal

Asset Management Company

PTT Buy 38.25 44.00 15.0 39.6 200 180 190 5.23 4.71 4.97 4.79 4.13 3.50 -17 7 6 319,093 210,441 80,022 28,563 1,092,535 7.41
PTTEP Neutral 95.50 90.00 (5.8) 89.2 6.00 250 250 6.28 2.62 2.62 2.78 3.99 3.91 10 -26 9 8,296 33,084 60,431 3,970 379,134 2.57
Refineries

BCP Buy 21.90 30.00 37.0 23.7 0.80 0.50 1.80 3.65 2.28 8.22 8.67 15.99 5.00 -20 -50 186 40,477 34,385 27,627 1,377 30,155 0.20
ESSO Sell 7.40 4.40 (40.5) 6.3 0.00 0.00 0.40 0.00 0.00 5.41| -28.71 -20.38 714, nm. nm._ nm. 30,941 16,132 14,945 3,461 25,610 0.17
IRPC Neutral 2.78 2.80 0.7 29 0.10 0.00 0.08 3.60 0.00 2.88| 23.38 46.84 7.25 -73 -55 503 55,935 45,655 38,810 20,434 56,808 0.39
SPRC Sell 7.05 5.00 (29.1) 7.2 0.18 0.00 0.26 2.59 0.00 3.69| -16.20 -8.31 563 nm. nm.  nm. 6,799 4,742 1,253 4,336 30,568 0.21
TOP Buy 46.25 48.00 3.8 47.7 150 100  2.50 3.24 2.16 541 10.15 12.97 7.92 -37 6 71 37,263 83,355 91,087 2,040 94,351 0.64
Utilities

ACE Buy 4.10 5.24 27.8 4.7 0.00 0.05 0.08 0.00 1.22 195 22.14 18.70  13.00 17 34 49 2,923 4,743 6,347 10,176 41,722 0.28
GPSC Buy 77.25 95.00 23.0 80.6 125 150 1.70 1.62 1.94 2.20[ 13.03 1591 13.94 195 7 11 86,284 76,169 67,839 2,820 217,824 1.48
TTW Neutral 13.70 13.50 (1.5) 14.4 0.60 0.60 0.70 4.38 4.38 5.11| 12.19 #DIV/0! #DIV/0! 4 nm. nm 6,144 4,155 2,400 3,990 54,663 0.37
WHAUP Buy 4.60 7.50 63.0 6.4 025 021 022 5.49 4.60 4,85 12.75 9.45 8.74 -22 25 4 11,002 8,818 7,696 3,825 17,595 0.12

BAM Neutral 25.50 24.00 (5.9) 25.8 536 0.77 096 21.03 3.03 3.78 3,232 82,417 0.56
Consumer Finance

AEONTS Neutral 123.50 120.00 (2.8) 146.0 500 5.00  5.00 4.05 4.05 4.05 250 30,875 0.21
KTC Sell 31.75 24.00 (24.4) 33.5 0.8 072 076 2.77 2.26 2.40 2,578 81,862 0.55
MTC Neutral 55.00 53.00 (3.6) 51.6 030 034 041 0.55 0.61 0.75 2,120 116,600 0.79
SAWAD Neutral 57.25 57.00 (0.4) 56.0 180 154 175 3.14 2.70 3.06 1,373 78,613 0.53
Securities

ASP Neutral 1.72 2.00 16.3 1.5 013 014 0.13 7.56 8.16 7.65 2,106 3,622 0.02
MBKET Neutral 8.50 9.40 10.6 6.6 0.86 0.63 0.23] 10.12 7.39 2.72 571 4,852 0.03

[Food&Beverage | 172 | 197 218 263 1020 1651 1053 29 -15 47| 453288 491,243 477469| 439917 208 |

CPF Buy 32.25 36.00 11.6 36.9 070 070  0.70 2.17 2.17 217 1117 9.81 9.76 26 23 -1| 300,406 343,870 335,078 8,611 277,713 1.88
MINT Buy 22.10 28.00 26.7 19.0 0.00 0.00 0.22 0.00 0.00 0.98 9.45  29.97 12.18 38 -69 143 99,016 94,471 91,806 4,619 102,080 0.69
TU Neutral 12.60 16.00 27.0 15.0 047 055  0.60 3.73 4.38 4.75 9.99 9.76 9.65 22 1 -1 53,866 52,902 50,585 4,772 60,125 0.41
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Company Rec. Price| Target Price % 12-mth DPS (Bt) Dividend Yield (%) EV/EBITDA (x) EBITDA Growth (%) Net Debt (Btm) Shares Mkt. Cap.| %Mkt.Cap /
(Bt) Up/(Down) BB-CON 19A 20F 21F 19A 20F 21F 19A 20F 21F| 19A 20F 21F 19A 20F 21F (m Shrs.) (Btm) SET
BCH Buy 14.50 19.00 31.0 17.3 0.23 025  0.29 1.59 1.74 2.00| 17.10 15.04 13.72 7 12 9 4,675 4,118 3,961 2,494 36,159 0.25
BDMS Buy 22.20 26.00 17.1 23.9 030 029 035 1.35 1.32 1.57| 20.69 22,56 19.47 5 -10 14 23,720 17,886 11,574 15,892 352,802 2.39
BH Neutral 117.50 130.00 10.6 116.4 320 241 2.85 2.72 2.05 2.42| 1371 1595 13.73 -8 -15 14 (4,896) (6,152) (7,718) 795 93,364 0.63
CHG Buy 2.44 2.80 14.8 2.9 0.05 0.06 0.07 2.05 2.53 2.85| 22.82 19.22 16.89 16 18 14 975 878 836 11,000 26,840 0.18
RIH Buy 21.90 28.00 27.9 26.9 1.10 074 0.82 5.02 3.39 3.74| 1299 1271 11.21 21 2 15 (223) (217) (135) 300 6,570 0.04
Mobile
ADVANC Buy 190.00 210.00 10.5 227.1 734 668 6.15 3.86 3.52 3.24 8.09 8.81 8.65 6 -3 1 74,407 109,078 104,433 2,974 564,975 3.83
DTAC Sell 41.50 37.00 (10.8) 46.7 2.87 222 1.64 6.92 5.36 3.95 4.94 4.88 4.86 44 10 -3 40,472 51,770 47,455 2,368 98,264 0.67
TRUE Neutral 3.68 3.10 (15.8) 3.6 0.09 0.00 0.00 2.45 0.00 0.00 7.20 9.49 8.96 -25 -13 14 163,279 204,191 229,548 33,368 122,795 0.83
Other
INTUCH Buy 56.50 70.00 23.9 68.8 4.11 4.24 0.00 7.27 7.50 0.00f 13.99 13.45 13.05 5 4 3 4,349 4,249 4,149 3,207 181,168 1.23
BLA Buy 16.30 23.00 41.1 22.1 0.64 0.48 0.68 3.94 2.97 4.18 1,708 27,833 0.19
THRE Neutral 0.70 0.50 (28.6) 0.5 0.00 0.02 0.03 0.00 2.58 4.81 4,215 2,950 0.02
THREL Buy 2.66 3.50 31.6 3.1 0.26 0.25 0.31 9.77 9.53 11.74 600 1,596 0.01
Neutral 10.70 -369 -758 -1,324
GGC Neutral 9.20 9.00 (2.2) 9.9 035 040 044 3.80 4.34 4.83| 13.46 5.33 4.87 -43 176 5 -1,541 -844 -1,139 1,024 9,418 0.06
VL Neutral 29.00 30.00 3.4 32.4 1.23 1.00 1.30 4.22 3.45 4.48( 10.47 8.27 5.78 -37 17 22 135,808 113,309 73,679 5,615 162,822 1.10
PTTGC Neutral 46.75 44.00 (5.9) 43.8 2.00  0.30 1.50 4.28 0.64 3.21f 1072 11.52 7.57 -54 -13 48 81,218 63,169 56,378 4,509 210,789 1.43
Industrial Estate
AMATA Buy 16.40 17.00 3.7 17.3 0.45 0.40 0.41 2.74 2.46 247 9.34 9.52 9.19 40 -12 -4/ 9,859 7,020 5,325 1,067 17,499 0.12
AMATAV Buy 5.10 5.50 7.8 5.0 0.04 0.04 0.04 0.78 0.78 0.80( 19.40 8.96 17.54 -44 126 -47 2,446 2,757 3,077 935 4,769 0.03
ROINA Buy 4.40 6.00 36.4 5.1 050 030 038 11.36 6.73 8.58) 10.01  10.01 9.47 0 1 7] 22,045 22,372 22,715 2,020 8,890 0.06
WHA Buy 3.64] 3.80 4.4 3.5 0.11 0.09 0.10 3.02 2.44 2,67 20.14 2566 23.49 -3 -16 10 36,296 42,237 43,237 14,947 54,406 0.37
Real Estate Developer
AWC Neutral 4.56 5.60 22.8 4.8 0.01 0.01 0.01 0.27 0.16 0.32| 34.63 41.83 3291 2 -10 31 22,046 36,627 42,880 32,000 145,920 0.99
Residential
AP Buy 5.80 6.00 34 6.3 040 0.28 0.28 6.90 4.86 4.88) 11.59 1527 1548 -19 -24 -3 27,037 27,002 26,339 3,146 18,246 0.12
LH Buy 7.75 9.90 27.7 8.6 070 045  0.51 9.03 5.76 6.64| 10.67 18.61 16.47 -3 -40 14 45,268 50,860 52,563 11,950 92,610 0.63
LPN Neutral 4.72 4.00 (15.3) 3.6 0.60 036 036 1271 7.58 7.67 844 13.72 15.15 -8 -38 2 7,122 7,189 8,935 1,476 6,965 0.05
PSH Neutral 12.40 10.80 (12.9) 10.4 1.55 1.17 1.18 12.50 9.46 9.55 7.25 9.67 9.67 -6 -21 3 29,326 32,671 34,243 2,189 27,137 0.18
QH Buy 2.36] 2.80 18.6 2.4 0.20 0.13 0.14 8.47 5.45 6.08 11.97 18.20 16.34 -26 -34 10 18,808 19,190 18,529 10,714 25,286 0.17
SIRI Neutral 0.86 0.70 (18.6) 0.7 0.14 0.08 0.08 1632 9.05 8.89| 18.69 23.92 23.26 3 -22 2 54,709 54,205 53,884 14,863 12,782 0.09
SPALI Buy 16.30 18.50 13.5 16.0 1.00 069 0.76 6.13 4.26 4.64 6.62 9.29 8.38 -6 -30 10 13,041 12,437 12,019 2,143 34,932 0.24
CENTEL Neutral 24.80 21.00 (15.3) 20.8 055 0.05 029 2.22 0.21 1.16 8.89 16.80 11.56 -12 -43 43 4,853 8,120 7,516 1,350 33,480 0.23
ERW Neutral 3.96 4.00 1.0 3.1 0.07  0.00  0.00 1.77 0.00 0.00 9.83 30.37 14.06 1 -66 114 9,193 9,966 9,797 2,518 9,969 0.07
AAV Neutral 2.28 1.80 (21.1) 1.9 0.00 0.00  0.00 0.00 0.00 0.00[ 22.95 33.27 9.94 -39 -31 222 17,998 18,114 16,963 4,850 11,058 0.07
AOT Neutral 61.50 67.00 8.9 59.1 1.05 024  0.40 1.71 0.39 0.64| 21.15 53.76  37.65 3 -59 44 -62,213 -31,880 -27,116 14,286 878,571 5.96
THAI Sell 4.02 3.80 (5.5) 3.6 0.00 0.00  0.00 0.00 0.00 0.00{ 28.27 15.21 7.88 -65 80 88 125,689 121,509 118,191 2,183 8,775 0.06
Mass Transit
BEM Buy 9.90 10.40 5.1 10.4 0.15 0.06 0.10 1.52 0.63 0.97| 23.60 34.02 27.64 4 -30 22 65,629 66,136 63,735 15,285 151,322 1.03
BTS Buy 11.60 14.30 23.3 12.9 0.48 0.46 0.38 4.14 3.98 3.27| 3251 2426 26.46 21 30 -10 72,572 50,925 45,738 13,155 152,594 1.03
Infrastructure Fund 9.28 8.10 9.20| 14.41 45,268 41,479 40,046 280,117 1.90
BTSGIF Buy 7.30 8.30 13.7 8.3 0.81 0.53 0.76| 11.08 7.30  10.38 8.94 13.55 9.54 5 -34 42 -39 -66 -83 5,788 42,252 0.29
DIF Buy 15.30 19.00 24.2 17.8 1.03 1.04 1.05 6.75 6.79 6.85 16.09 14.88 14.75 20 8 1 27,400 26,574 26,099 10,632 162,664 1.10
JASIF Neutral 9.40 10.50 11.7 10.9 094 096 097 10.00 10.22  10.37| 15.43 9.63 9.45 9 59 1 17,907 14,971 14,030 8,000 75,200 0.51
REITs 5.83 5.93 6.08| 16.86 16.16 15.81 1,945 1,933 1,910 11,978 0.08
GVREIT Neutral 14.70 16.00 8.8 16.7 0.86 0.87  0.89 5.83 5.93 6.08 16.86 16.16  15.81 5 4 2 1,945 1,933 1,910 815 11,978 0.08
mai 3.55 2.94 3.15 3.56 2.34 241 1,378 -190 -128 3,463 0.02
JKN Buy 5.70 5.00 (12.3) 5.8 020 0.17  0.18 3.55 2.94 3.15 3.56 2.34 2.41 39 20 15 1,378 -190 -128 607 3,463 0.02
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CG Rating 2019 Companies with CG Rating

Companies with Excellent CG Scoring

AAV, ADVANC, AIRA, AKP, AKR, AMA, AMATA, AMATAV, ANAN, AOT, AP, ARROW, BAFS, BANPU, BAY, BCP, BCPG, BOL, BRR, BTS, BTW, BWG, CFRESH, CHEWA, CHO, CK, CKP, CM, CNT, COL, COMAN, CPALL,
CPF, CPI, CPN, CSS, DELTA, DEMCO, DRT, DTAC, DTC, EA, EASTW, ECF, EGCO, GBX, GC, GCAP, GEL, GFPT, GGC, GOLD, GPSC, GRAMMY, GUNKUL, HANA, HARN, HMPRO, ICC, ICHI, III, ILINK, INTUCH, IRPC,
VL, JKN, ISP, 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

2S, ABM, ADB, AF, AGE, AH, AHC, AIT, ALLA, ALT, AMANAH, AMARIN, APCO, APCS, AQUA, ARIP, ASAP, ASIA, ASIAN, ASIMAR, ASK, ASN, ASP, ATP30, AUCT, AYUD, B, BA, BBL, BDMS, BEC, BEM, BFIT, BGC,
BGRIM, BIZ, BIC, BJCHI, 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, IMT,
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, IHL, INGRS, INOX, JTS, JUBILE, KASET, KCM, KKC,
KWG, KYE, LEE, LPH, MATCH, MATI, M-CHAIL, MCS, MDX, META, MGT, MJD, MM, MVP, NC, NDR, NER, NNCL, NPK, NUSA, OCEAN, PAF, PF, PICO, PIMO, PK, PLE, PMTA, POST, PPM, PROUD, PTL, RCI, RJH,
ROJINA, RPC, RPH, SF, SGF, SGP, SKN, SLP, SMART, SOLAR, SPG, SQ, SSP, STI, SUPER, SVOA, TCCC, THE, THMUI, TIC, TIGER, TNH, TOPP, TPCH, TPIPP, TPLAS, TQM, TTI, TYCN, UTP, VCOM, VIBHA, VPO,
WIN, WORK, WP, WPH, ZIGA

Corporate Governance Report

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

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

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

(Not including listed companies qualified in the "no announcement of the results" clause from 1 January 2018 to 25 October 2019) is publicized.

* uiEvvianssumsviaguinisuasusEniiimsunisifuguaians wu asnsevinAaAe fundnning nsmase rassldu fludu denslataya CGR msaszniindezmdonanisznaus

Anti-corruption Progress Indicator

Certified (165un155usav)

ADVANC, AIE, AKP, AMANAH, AP, APCS, AQUA, ARROW, ASK, ASP, AYUD, BAFS, BANPU, BAY, BBL, BCH, BCP, BCPG, BGRIM, BICHI, BKI, BLA, BROOK, BRR, BSBM, BTS, BWG, CEN, CENTEL, CFRESH, CGH,
CHEWA, CIG, CIMBT, CM, 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, 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 (Usznidtanuisual)

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

N/A

7UP, A, A5, AAV, ABM, ACAP, ACC, ACE, ACG, ADB, AEC, AEONTS, AFC, AGE, AH, AHC, AIT, AJ, AJA, AKR, ALL, ALLA, ALUCON, AMATAV, AMC, AOT, APCO, APEX, APP, APURE, AQ, ARIN, ARIP, AS, ASAP, ASEFA,
ASIA, ASIAN, ASIMAR, ASN, ATP30, AU, AUCT, AWC, B52, BA, 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, CHUO, CITY, CK, CKP, CMAN, CMO, CMR, CNT, COLOR, COMAN, COTTO, CPH, CPL, CPR, CPT, CPW, CRANE, CRC, CRD, CSP, CSR, CSS, CTW, CWT, D, DCON,
DCORP, DOD, DOHOME, DTCI, EA, EASON, ECF, EE, 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, MID, MK, ML, MM, MODERN, MORE, MPIC, MTC, MVP, NC, NCH, NCL, NDR, NER, NETBAY, NEW, NEWS, NEX, NFC, NOBLE, NPK, NTV, NUSA, NVD, NYT, OHTL, OISHI, OSP, OTO,
PACE, PAE, PAF, PERM, PF, PICO, PIMO, PJW, PK, PLE, PMTA, POLAR, POMPUI, PORT, POST, PPM, PPPM, PR9, PRAKIT, PRECHA, PRIME, PRIN, PRO, PROUD, PTL, RAM, RBF, RCI, RCL, RICH, RICHY, RJH,
ROCK, ROH, RP, RPC, RPH, RS, RSP, S, S11, SAFARI, SALEE, SAM, SAMART, SAMCO, SAMTEL, SANKO, SAUCE, SAWAD, SAWANG, SCP, SDC, SE, SEAFCO, SEG, SF, SFLEX, SFP, SGF, SHR, SIAM, SIMAT, SINGER,
SISB, SKE, SKN, SKY, SLP, SMART, SMT, SOLAR, SONIC, SPA, SPCG, SPG, 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, THAIL, 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, W, 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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