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Valuation summary

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

(Bt/Sh) (Bt/Sh) (%) 12F 13F 14F 12F 13F 14F 12F 13F 14F 12F 13F 14F 12F 13F 14F 12F 13F 14F
DCC Buy 43.00 50.00 24.2 143 126 11.00 (1.5 134 15.0 6.73 6.70 6.48 46.4 53.1 59.9 70 7.9 9.1 100 9.3 8.1
DRT Neutral 6.85 780 203 143 125 1141 5.1 146 131 330 313 292 235 257 27.3 61 64 7.2 87 79 741
SCC Buy 390.00 430.00 13.6 19.9 149 119 (11.9) 33.8 25.00 271 246 221 140 17.4 19.9 26 34 42 140 103 85
SCcC Sell  434.00 400.00 (4.0)| 271 235 211 3.8 153 112 571 536 512 213 235 24.8 31 38 43 184 164 152
TPIPL Neutral 14.90 15,00 1.2 | 1052 263 223 (88.7) 299.3 18.00 0.49 0.48 0.47 0.5 1.8 2.1 02 06 07 143 9.8 9.0
Average 36.2 18.0 15.5 (18.6) 75.3 16.5 3.79 3.63 3.44 21.2 243 26.7 3.8 44 5.1] 131 10.7 9.6

Source: SCBS Investment Research
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Figure 1: Private and public investment to rise in Figure 2: Wholesale price in 10M12: -2% YoY for
2013 cement and +2% YoY for ceramic tile
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Figure 3: In 4Q12F, SCC earnings momentum to be Figure 4: SCC earnings growth to beat the sector over
stronger than peers the next two years
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Figure 5: DCC is the most laggard play Figure 6: DCC’s 2013F dividend yield to be the highest
in the sector and above its historical average
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