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SET index Close: 22/9/2020 1,267.63 -7.53/-0.59% Bt42,536mn
SET50 index Close: 22/9/2020 808.83 -6.98/-0.86% Bt22,659mn
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Top picks 4Q63

Rating Price TP ETR
(Bt) (Bt) (%)
AP Outperform 5.75 8.5 55.7
BAM Outperform 19.90 25.0 30.9
BDMS Outperform 20.10 26.0 30.5
GFPT Outperform 12.00 16.0 35.0
TOP Outperform 35.75 50.0 44.9
PE (x) EPS growth (%)
20F 21F 20F 21F
AP il 4.8 18 6
BAM 18.6 15.3 (51) 22
BDMS 47.4 36.9 (30) 29
GFPT 13.3 11.6 (10) 15
TOP 7.7 7.9 128 )
Average 18.4 15.3 11 14
PBV (x) ROE (%)
20F 21F 20F 21F
AP 0.6 0.6 13 13
BAM 1.6 1.5 9 10
BDMS 3.6 3.5 8 9
GFPT 1.0 1.0 8 9
TOP 0.6 0.5 7 7
Average 1.5 1.4 9 9
Div. Yield (%) EV/EBITDA (x)
20F 21F 20F 21F
AP 7.9 8.3 9.2 7.7
BAM 5.3 5.5 - -
BDMS 1.2 1.5 23.0 19.3
GFPT 1.7 1.7 7.1 6.5
TOP 5.0 5.3 12.1 8.3
Average 4.2 4.5 10.3 8.4
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Figure 1: das1n1sau1udraas GDP saa'lasund wazdatinaaundida

Quarterly real GDP growth: selected countries (%YoY)
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Source: CEIC, SCBS Investment Research
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Figure 2: diafiip fansdhadadahlan: aamswEn Aauinis uarlausi
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Source: CEIC, SCBS Investment Research
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Figure 3: ﬂszmmmsmsugﬁauaz Fed funds rate mmsmminmaaus‘"gﬂ gﬁ 0.1% audivil 2023))
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Source. CEIG, SCBS Investment Research
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Source: Realclearpolitic.com, The Economist, SCBS Investment Research
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TunsdlaaiAsegialng anudaeiuindy GDP 2Q63 nasiay 12.2% nilnau amaamanmnmaﬂ
dluiseidinnsal nauilasunansenusnniiga Aa naumaommmmmaaﬂsumm 50% uarnguausdy
(anav 39%) Taadd1nauIANNNIATAITWINAISLAUNIGLEUSELNA Luaomnaaanauuuﬁmmu
aAautvunnlu GDP deiiunisuadiavuaddadnauilivdunanssnuanogulsvsalAsegAialnasin

Hnugiatalaia-19 Avinduluenieiilandenarilitsudainisuaaiaagisunsaaua el
dnviasAentdumatinunludssinalne ﬁouuﬂaanutanmmwLﬁswﬁna”l,mmmmmaomnmumnu;m
Aaansal'lifd -5.9% § -7.8% Tmuuaa’nmmLﬁummoLﬂmgnaa"mmumnﬂaau 3 dsgnns:

(1) Iwuihataia-19 nduadinduirtan muusgmaqoiummsnaumm‘tuunmaammtmm‘lu
ﬂi“mﬁ"lmu"lﬂ”tuﬂu doardonarvinliduutinviaoo tulliagi 6.7 auau (Windu 4 Wdauusnuaail
u) uarasnalaannmsvianimaiuiu 3.3 Wusuuneatl mﬁ:ao 83% nnilrAau

Figure 5: szanainrsinuuiinvaaisnanituazsalatuil 2563

No. of Total inbound Tourist projection (persons)

No. of Tourist (Persons)
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3.000.000 J019  Sum 6,691,574
2500000 - - )020f Revenue (THB bn)
2000000 1 1H 325.08
1,500,000 2H -
1,000,000 Sum (THBbn) 325.08

500,000 - - % of GDP 1.98

— % YoY (83.16)
o2 3 4 5 6 7 8 9 10 11 12 Note: 2019 Rev = THB1.93trl

Source: CEIC, SCBS Investment Research
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(2) mMsfisuAsusislsananeg (sin.) "luaumm’mmamﬂmmsmswnms"uummn SMEs mﬂw‘uuu
¥aesIu 7.2 duauum wia 12.5 mu'usu?.i mayaawam’muu‘m"l,una‘lw,nmsm"l,mﬂsnmqumu
vilasannganil SME mos’nﬂm"Lua'nmiaﬁwswu“Lmma\nJaaﬂ‘t‘v]ﬁuvﬂanmmﬂuumﬁmta”ﬂm'ﬁsna Foay
mwam’mammuvmm"Luna’tmnmwimwuawu

(3) dadu 2 ﬂsemﬂhaﬁuqsdowavh’tmﬁﬂmsﬂmﬁsﬁaﬁLf‘i'vmﬁaoﬁnn'mn“ims ‘immawws‘sﬁwiaan?‘im
uaznstiune waztifluguavinlvdnsinisinenuiiudu dayiiuisnaiaindasinisinesuluiliag
vAndug 3.4% wiadszunal 1.4 auau a1n 1.95% wia 750,000 au Tu 2Q63 uarazgenanssnusa
fijé“d«ﬁ‘aLLaxmmgﬁﬂmusqu 4Q63 1AainATEsAR INgaznafIavlszuna 8% nnlszunansiiu
ndszunat -0.9%

Figure 6: Wszunainisdaasinisaunusiuay GDP nail 2563

2020 Thai GDP Growth projection: June forecast vs Septforecast
(Proj.)(%)
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Source: CEIC, SCBS Investment Research

fafsaudonanardenarinlviasesAamlanuasdsesiainaanaglu “vaus1” u 4Q63 Tudrunav
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s gAHTani 1y AanawseU AAriadLiad uarn1salinauilaasedusinng weitsdiadn
ﬂaamuummvuawﬁwamoaumaLﬁmﬁmmnmw d9azdonarinliuinsnisuatatteiaanund
Usedninaantaad

Figure 7: iszunainns GDP Inail 2563 (% YoY)

Macro growth projection Actual 2020 forecast

2019 NESDC BOT SCBS

GDP Growth 2.4 -7.5 -8.1 -7.8
Gross fixed capital formation: 2.1 -5.8 N/A -11.5
- Private 2.8 -10.2 -13.0 -16.4

- Public 0.2 8.6 5.8 7.3
Private consumption 4.5 -3.1 -3.6 -3.8
Public consumption 1.4 3.6 3.8 4.1
Export Value in $ term (%) -3.2 -10.0 -10.3 -11.5
Import value in $ term (%) -5.4 -15.4 -16.2 -21.1
Current account to GDP (%) 7.0 2.5 N/A 2.7
Headline Inflation (%) 0.7 -1.0 -1.7 -1.5
USDTHB 31.0 30.3 N/A 30.5
Policy Rate (%) 1.25 N/A N/A 0.50

Source: CEIC, SCBS Investment Research
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NUUDIAAA
nuzirhiitldanusradinazniuiunau defensive 1u 4Q63

I v o d o o - o & o o o ° I
HuauadnasaziiuniamdasAunmaiuladusudrduladtu 3Q63; Yunistuusiitliinanauunu
g9n71 SET atj 6% Taalasunissiiuauuain HANA ADVANC waz BCH

3Q63 lnadugaadwsanduanuiumugoluidiaun.a. 2563 aanatudayduanudaubosenitoanulu
wivaudauIgIngaIuNsallnin-19 AuanNudaudin1vgissAans uazauAaIINATWAIATan
winaaagusalsusiduldadivsaciiag T 3Q63 nwuinuauialdnuasiuliuinlinanauuny
fndnuauialuguasiuaaian WuriAmrasAuimalulafidensilfud outperform aana'laatiie
sallav msnanmmLuunanssumommﬁnau,avmmuaanm’;uaowamwuu cyclical U5uén
outperform u defensive atji&niias SET Index Hudiduanuas 46% anfifinsganunisailain-19
Tuszuinotdiaun.w.-n.a. 2563 uazanay 4% QTD ‘Lumu"mmmué’ammwuauq AlFudIAndu 8%
QTD ladsAudasinisfiud sudaindsanalnasinsfiumadisudounseludruzassar@unine
luaarinsfludimiaiasesAadaunaninldssinadug Sifiad 4 nay laun dldnnsadnd (+105%),
ussafaai (+18%), a1 (+2%) uagn15iu (+1%) Alvinanauunuiiuuin ‘Lummmnaummaa
ﬂsumamao Top picks 1u 3Q63 aaan inanauunuads 2% wiadaiunanauunugruiiuainaaia
(alpha) 7 6% Taglasunisaiiuagyuann HANA (+56%), BCH (-2%) way ADVANC (-3%)

Figure 8: iszimdlna underperform szinadug lunadiuaasalaanisainu
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Figure 9: SET Index Al u 24 un1ua 46% ann2Ar19itAn Figure 10: fiviue 4 nqumnmeuum 20 nauitudlatroudounse
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darmsienufivinhindandnduaditoddn Wafsuauaingaiunisainisunsssnafifada
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Figure 15: ma NPLs azindundy 3Q63 Figure 16: dnsuanauunuiusiinsailuiladsausangusuinis
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Figure 17: sauugihalain-19 sralusluadaldudningu Figure 18: y1sufigjihuinia-19 sralvisdinduatinoun
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Source: WHO, Johns Hopkins University, SCBS Investment Research
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AaviadundaiiaaiduifaIng
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YNIEN6); HATIEIIU T/ WLI 156U Ta1unIu 1258 COVID-19 i5uanavniely 2 vwia 3 idauzavaisdaida
Source: nareiurriusauiag SCBS Investment Research
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sun1sasnuudng 5 53 — luingadaudiana

sun1saINu #1 - n;vssﬁu‘imuam‘nluuu‘uauma\mm]sxnaumstﬂuﬁeﬁms‘lﬁau‘tamnﬁu’tu
gA1zdasieantiaainarn1stauinen

wregAafivunTuinnazduialussdusativaaifiasaunitaziiiadulaia-19 ldadouwsvane vinvinau
ARNEUTEUNENNSITUINNTUIAITNANRLHTIUTINAFUA DI ATIHAR A LUNUTUSTRTS LR danantdadl
whlnaguedazvinliaanasasnisiuAsegAaduinattosaiiiag

wiidagfinsuldsunguasnuludeiuaaa lussasdu u,Gimﬂﬁu‘ImwmLﬂw§ﬁaﬁ\mmﬂu§0=ﬁuﬂu Tailad
ue valuation gn 1AIadAsHaAalnaazdulnaieang lussay 3-5 Yanenin winsziandeanniaie-
19 lilanalviiiadaynidnsa’ly uanmnumuammwmswsnﬂmmmam’tumo late cycle Awugin
dvunasnasnundnseazen Aa whdavu defensive Afinaiawge

uuﬂmmwmmmmaswsmiﬂu,a ganuialiulaladadioait@navasfamnuuiuauuadna
ﬂivnaumsmuu,uﬂuuvmva]snm outperform lugnnzdanaaniiasdiuaznisdulae muao"tﬂmviu
ﬂmmwaoMmeomu"Lﬂ maaanmnmmmLaanuumnmsmn‘mmawammu AsLiuiauag EPS, ROE
LRy amswmwuaumamu Mummuuumamsnﬁuu #a WICE, RPH, CBG uag COM7

Figure 26: itnaueini1santdaniiuainnistfuiauazaliuudvauuavnailsznaunis

Sales Growth| EBIT growth EPS CAGR EPS Growth
19
WICE 21% -28% 19% 50% 16% 0.3 20.3 20.3
RPH 53% 260% 35% 64% 7% 0.4 20.4 20.4
CBG 4% 61% 45% 22% 33% 1.2 39.5 39.5
CcoMm7 20% 43% 21% 26% 37% 1.2 88.3 88.3

Source: SCBS Investment Research
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LLuLﬁwgnQ"lmummaomaamusmwa‘tmxlummnamumsmimm 19 wsirndainduuinduu Tuuvay
udeandulu 4Q63-1l 2564 LW‘S’]”N&]G\E‘ULLMHVILWIQ‘N"].Iadﬂ‘i”t‘l/lﬁvlﬂﬂ&\‘]ﬂ’ﬂéiﬂ‘iﬁﬂ way EU uagiiiuna
AITAIAIUIUNA swnommvlmmmmnmu (hawkish) aassurasurivlssinalne ’Luﬁamaaansgﬂ
datguanadlueulunsdsududanadduladidyanauasdnist agrinlwiuguifvgaiaaay 4oy
fonarirlitAansmananaaaisaanundinaInuania Usuea underperform anasmsnszaulAsegia
Ao lugifinn Tiunazgonarvinlinaaasanigaauaias MotlillaavAulszunainisuas EIC mainkduuim
azudivargunnatlunsay 30.5-31.5 U/ AaaRNIEndg Lﬁmﬁuinmﬁmmmﬁm‘m:i, LA3aviiansunAg
wivdszindlnasrunsaldaiuauaisiedaulnzasiduunidnde asandsanalnaiidogniuaiin
Hudssinaninaradadauaidu LLazswmmaqmﬁc«goﬁugwwa’oNavh‘i,m\“)ummuﬁocdﬁuﬁn d1iadu
1A3m-19 ﬂ;zqummz\hﬁa Wuunduun Tuunazudeardudn twsznsdvaanuazituiutinviagiiien
AEIAATFUA UG

LL:J"mwummﬁuﬁuﬁuuuNnﬁuszijmﬂﬂﬁau“mwaaLﬁummﬁnwapammuwao SET weviu'lnasru
‘tvnzyvleﬁuNanixmumnuuﬂﬁnmmﬁommaoLSumm ﬂ}ﬁyﬁuﬁuﬁmuﬁtﬂummmﬁw‘tmﬁmﬁuamumn
gviszinalvatinlurieniduuvudesi ad19'lsé asviiuanedrvaan'lyd inszdsanalnailnsedsne
tsergAatuumM ludagiugs

\dauu defensive A'lailaFunansenuainaisiadaulnizadiduuin vuuusituaeis1 da BCH,
BTSGIF, DIF wag GPSC

Figure 27: auduriusszuinsnistadauinaasaduuinduu Figure 28: pafuzuazgunainnisudearzasiuuin
§ - Operations Debt Net effect
= Airlines Positive Positive Positive
% = 40% SET50 74% IcT Neutral Slightly Positive  Slightly Positive
= E 30% MAI 66% 'y Agribusiness Positive Neutral Slightly Positive
é 3 20% Hotel Negative Slightly Positive Neutral
= = Utilities Slightly Negative Positive Neutral
E ‘;ﬁ 0% O \ . Energy & Petrochemical Slightly Negative Positive Neutral
2 E 0% :. ? Automotive Slightly Negative Neutral Slightly Negative
‘g E -10% Commerce Slightly Negative Neutral Slightly Negative
E % 0% SETS0 26% Electronics Negative Neutral Negative
g . MAI 34% Food Negative Slightly Positive Negative
g e . Construction Materials Negative Slightly Positive Negative
-40% Property Limited FX exposure
. % 2% e 2% 4% b Transportation & Infrastructure Limited FX exposure
strong «-----—-= Baht movernent --———--— > Weak Healthcare Limited FX exposure
Source: Bloomberg, SET, SCBS Investment Research Source: SCBS Investment Research
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Figure 29: daililvaaulai, WFH, mmsidauaaulay, wutiiy, E-
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Figure 30: nnsulaguniugdanaazahaudilavinuuméng 1eaae
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fun15avnu #4 — Tactical rotation Lﬁﬂﬁuumhosfuq

Sentiment aa1ansdudiudmddunsang Audyaraiieiinasegaianiuaadigalluas wasain
szuanisaanuluu cyclical aduayulvitians rally Tuvifungu cyclical luszazdu aaina1aIaziy
cycllcaI rotation munmomsﬂsumuuamuu‘tusmnm‘tunaumnmmaonnmaiuiau LAaZAITWRIUN
Tadu Wiansrananmsaanulilionu cydlical uasuamaiinaonuivdansassrdelaalnfusdaznse
7 valuation ‘laiuws uanmnu‘imuumum;mn‘immaaLﬁmgnamiannunsﬂsnmﬁﬁu Taalesunis
sadudgyuaInimuInsidvinuasiagdu deazdonarinliaiwsinnisasnuluungu cyclical uaziu
AaAUsuAIATY
mma'nnauwaomuua"nauﬂ‘immuau‘(umtmua fluansAsesAaunaiaiilaniitsnaianisal
Tuaazidieniu AFdnAMaLAsIA Uy cyclical 1/|waﬂsunanmsmunuLﬁmsnaiuﬂsumﬁmswmwum
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valuation numwumzuﬂuﬁu cyclical rotation @a CPN, EA, GUNKUL, IVL, PTT, SAWAD, way SCCC
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Figure 31: Small vs large - is72auifuanatin
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Figure 32: Value vs growth — is12iaujuiéiuia
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Figure 33: Cyclical vs defensive — 1s12aunau defensive Figure 34: y{uwma= 13ud outperform...uazaziindiucatilay
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Source: Bloomberg, SCBS Investment Research
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Alsguiasusdnaansidoulu SET Tu 1H63 anav 58% YoY Taadiauauiannnanssnuiaia-19
dasnsiumaaziaaduldlundazndu Waiunisidnlufanssuszdunnnaia nskauaaleulaug
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Usenaunsa’lsuag consensus RNLU ndua1s1said1an ICT warains gndsulssunanisilsanay
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Figure 35: asuldauuilasaassiairlusza: 3 dau vs n1sU$u  Figure 36: sisnvrA1lsTunsaznauaasanunssuuanaiefuunndu
iszanarn1s consensus EPS il 2564 (n.a.-n.21. 2563)
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Figure 37: n1suU5uilszanain1snnls SET Index Figure 38: aAquuziiirzasiinitasiziuas earnings revisions ratio
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&5y SET mmm‘wﬁﬂmmﬁ“yaa‘u“iﬁmmﬂ’lﬁmﬁmiwﬁmaatswwtﬁn‘imﬂi CAGR 1288 1% safllu
5e1319ll 2562 A9l 2565 nsiudinasnadsznaunisil 2564 azdelitAiaiudunnnguandinnssy
AOFEINATTUUIINFN LU AISUNNL Wi LE LazaIuig aziuiaades 4-5% safl tusvay 3 Haneniin
atng'lafionu nauauq iy Walnadomsuniue viaoimuazdununns uarsuiais avmaudlsiuil
2564 daanini 2562 ﬂszmmmsnimwuﬁmmaam #a forward earnings &w$u SET anaazdolaifuda
AvugsrAull 2562 auninagdivil 2565 mnmﬂmwmwwaﬂsunanmsa”wumuuuﬂamﬂuﬂaﬂ"l,ﬂ (U-
shape) sanadavAuilszunanis GDP aags °ﬁ\1mmwaunauﬂudsuﬂnnau’mnmimm 19 Tuil 2565 151
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Figure 39: fluduuumamiluaastil (U-shape) aar1sil 2564 1n +27% YoY

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

(Btm) 19A 20F 21F 22F 19A 20F 21F 22F
Agribusiness 15,046 1,195 1,166 1,301 1,455 152 (24 1.5 1.8
Automotive 21,228 2787 1,399 2672 3317 (388) (498) 91.1 2.
Banking 1,118,113 211,515 136,887 138,937 162,403 43 (353) 15 169
Commerce 1,208,495 44,136 36,490 43,008 49394 73 (173) 17.9 148
Construction Materials 478,721 37,537 39,366 42,302 44,706 (24.4) 49 75 5.7
Energy & Utilities 1,829916 152,854 96,697 158,549 175,411 (19.4) (36.7) 64.0 10.6
Finance & Securities 363,281 24,657 22912 24325 21,489 16.6 (7.1) 6.2 13.0
Food & Beverage 442,304 32,970 16,348 28,874 33,492 415 (504) 766 16,0
Health Care Services 479,079 21,501 10,739 13,989 16,528 40.3 (50.1) 303 18.1
Information & Communication Technology 7,258 42,248 32,769 28,639 29177 306 (224) (126) 19
Insurance 34254 4,705 2,715 5,533 6,799 1.7 (423) 103.8 229
Paper & Printing Materials 8,970 863 984 1,005 1,035 1.4 14.0 21 34
Petrochemicals & Chemicals 332,585 17,028 11,092 28,673 34337 (74.0) (349) 158.5 19.8
Property Development 401,536 38,220 25,297 29,080 33,249 (1.0 (33.8) 15.0 143
Tourism & Leisure 40,371 2,190 (1,633) 986 1,607 (19.3) (174.6) (160.4) 62.9
Transportation & Logistics 1,143,820 26,107 (1,772 1,251 30,948 19.7 (106.8) (170.6) 23748
SCBS Coverage 8,640,978 660,513 431,454 549,124 651,346 (7.5) (34.7) 213 18.6

Source. SCBS Investment Research
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Figure 40: a5 rally 229 SET 1a5uusvuyuarnnisddunia PE; Figure 41: msisziiuyariiuaiaazdedu story aavansivinssy
15 rally tuilaqiiu'bisnuisaasunralaiaawailsznaunis
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Figure 42: Forward P/E (il 2564) asjfiudiiainsausiuuu

Figure 43: Forward P/BV agiusainsausdIuale
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Figure 44: Earnings Yield Gap fivasjiinntaduszazann

Source: Bloomberg, SCBS Investment Research
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iilh SET index il 2564 atjil 1,400-1,450 3a uaziiln SET index #uil 2563 atjii 1,300 36

SET wmsafidasnaiu PB 1.4 w1 61nd1 PB autdadafiugiud 1.5 win dededy ROE snanau
208NN d05N1TINEuluNe wazdasnsiiulaszazen? asLdniag AsaaeadIwuIni
SET index navAudadanugulull 2564 agn 1,440 30 wiadl upside 5% annszadudazdu deduiih
SET 1 2564 wavisn3vagn 1,400-1,450 3a wiadl upside 10-15% annszeiuilaqliu danadasiuyuuag
2a9iimaIa1lsanaluil 2564 qummwm"l,sawﬁasaiuﬂ 2562 (SET index s wasduil ag
1,640 34 waz 1,560 3m) nsaunsdamaihuunely 4Q63 asifi 1,300-1,350 aa A1uAunitlunIs
m\aa\nmjuaul,ﬂuﬂaaﬂnsymummﬂmmmn SET

Figure 46: Implied SET index targ

et dvriu valuation band uway justified PB
Target PB Market Cap

Book value 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 54 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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uiain valuation 586199 W1UsEnaun1sRAITANINAY WU upside uay valuation anseduTaTud
ida 1iialed58 forward P/E dasnadru P/E 1 2564 Lﬂmmﬂ‘lunsmwugjumaomaﬂm 16 wvin wiaf
downside iszunen 4% ann P/E faafiun 16.7 wih luaasidaidu Janiaaidasdudnsaanidaating
Equity Risk Premium wa¢ Earnings Yield Gap U9iiin up5|de way downside fiindm at19'lsAnn
dnsau P/B MideAuilszunainns ROE 1l 2564 ADILTILUILIN upside 11% Luammmtaaw"lﬂmn 4 3%
wuin valuation § downside 1% de@aiflu P/E ilvanala? 16 i mﬂsymuuuﬂuumaumﬂnsfu
bull case uaz bear case TaglaA1isagr1ud1uiy upside 2av valuation 1/1 10% uag downside uav
valuation 9 9% anAsyauilaxiiu Luatﬂsunmunnmm SET index 129519 1,400-1,450 3& valuation
nseil bull case uag bear case vvdiiil SET index zadisdautlune bull case qjovlmnmsaunauu
nmswanTaduldanisa 1511d valuation Tunsel bear case fluanindadardey way margin of

safety 6-9% annszauilayiiu

Figure 47: siuana35Tunisusziduiil SET index

Target Implied  Potential Implied  Potential Implied  Potential
Approach Current level valuation SET Upside / Bull case SET Upside / Bear case SET Upside /
(Based case) Index Downside Index Downside Index Downside
P/E 16,7 16.0 1,222 -4% 17.2 1,313 3% 14.8 1,130 -1%
P/B and ROE 1.45 1,53 1,411 1% 1,60 1,472 15% 1.47 1,355 6%
Equity Risk Premium ERP 7% / Rf 0.5% ERP 6.5% / Rf0.5% 1,273 0% ERP 6% / Rf 1% 1,388 9% ERP 7.5% / Rf0.25% 1,175 -8%
Earnings Yield Gap 455 466 1,263 -1% 404 1,408 10% 528 1,145 -10%
Average 1,292 1% 1,396 9% 1,201 -6%
Median 1,268 -1% 1,398 10% 1,160 -9%

Source: SCBS Investment Research
AANANTTIUNALTI; AITAANANTUILAINEIUTDTI?

navnfludrduusede 40% mnwmam‘tumauu A. Auvinaaggalutfaud.a. SET fadau'luuuy
sideways/down uszunen 12% dousitaraifaud.o. indaitaarasusdssiduiAenfuasrgAaniuan
fan'liluay nsdadaaninasadidesn warnsaatadananililiFausasual uanainfinisfudiias
Lanuamlaatﬁsr@nﬂmﬂLLauLﬁmgnaian‘lu?j’m"lunLmauvnmumunm‘munaamuummna’aamn‘uu‘n
Lﬁmgnamawqw\mm‘zﬁmwmm 2819548 1 dainanzaaiadudeliauas LWIEWRUINSLTY
mmnmnmmjuwmuaunauu’tvimmmﬂsnmmu"mu,saamay"(umommvaamaaﬂu viiadedu valuation
386199 SET index 1nazagn 1,300 3a ‘Lunsmm"l,uuim‘j‘u dotflunsdliugiuuadis AT UUNE
Taduazaanyulu valuation ﬂsummmu‘lusu v&u Tae SET index mmﬂsu‘uuaa 1,400 3m lunsdl
bear case aa1aazlfudIanay Nszgnnaautlataaunane 5 dseans ammeﬁammﬂmwao SET index
at 1,160-1,200 30

Figure 48: SET Index scenario

1,450 However, the vaccine
Positive progress of vaccine availability, alone will not end
Cydlical rotation, Baht depreciation, pandemic. The spped
Eleiminating international travel 1.400 of recovery may
restriction, and earnings upgrade ! slower-than-market

1,400 would support market rally and expectation on

overshoot in short-term

optimism outlook
after vaccine. Digital
transformation still
disrupt old economy
businesses

1,300
-
e _— 0 e 1%
= The market could move to
1250 downside driven by five headwinds

< including political instability and
consitutional amendment,
unemployment, NPLs, Budget delay
and second wave of COVID-19

1,200 ——

The key entry point is in the range 1,160-1,200

1,150

Source: SCBS Investment Research
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nagnsn1sanulu 4Q63 — wuiinlvtdaniiusradriuaziniviunau defensive

wiisdiainaaianiuaasaallua) wetsndain SET & upside \iggidnvas 1faAInuNaITETasE T
Tﬂnmmwmﬂnsmsa”wuﬁmma?.m dasnsndntaiiseniizasisvArnunanatsuazauiatanas
dsudniudu uazfimudnonogfisgaans

Figure 49: a5usun15asnunazAItuziinaagisn
Bu JuUNAIAAIL AuuziinaaILs

ANuALnIIAdyY Tadulaia-19 ulinumadaudunsusssd wiiadnnaugsAanianuvnwiuzaslszanasiun lausnsge
srdudadasudaduaneasldouutamne iy uans 159usy asunne wasiiuis aglasuilsy o Wu
LASHSARL1ITULTY s Taduanlafazdalilu wugin@a AAV, AOT, MINT way TOP

amLsumu‘lumiﬁlumua"munu"bsainim 19
isdaintaduarlizhalvinisszing yhiav

annedanaandasiuaznis  asnisaseiunensdudesn uazniduuas Core long-term portfolio wuginlwasnuluviu defensive 7
ulash UFENE199 Alsuduinduguiasan AauAWgy AguAsuwng nandudardiu uuusinda WICE, RPH,
Wansznuinin-19 swnqamu@eﬂamq bipld CBG way COM7

gudunuuasuagsn A Auan1zdns
aantdaaiuazniIsiiuine
AaAANTEUIgaauA AaIdunazudordu tngnanauunu rauulasunansenuainlduiudeaianda Taavdng TWdall

Nuviasezavlseivalnagonii US uag EU - Minsatfiudnunazsuaa iunugin@da BCH, BTSGIF, DIF wag GPSC
Usundlnadfiiiuganisaauiuinn, sin.di

N9 hawkish, s1anasa1lsudiu wagtduun

aglurhadaiiauadu
nsuldsusinugfsia / A5 wiiswaein valuation aasvuiAmasdy  vinunavanmzilaniuidaneandoaglusedusa anulinivauge
dawmatuladunly walulafidauoung uaAainsdula LLE\IuG]E]GﬂSiJG\'JE\jLIﬂG\QVIE\IaLI']\ﬁ'JﬂLi'! vudiAsiasAumaTulads
wavils oumamwmm AszuAduan dnwawanziihaula Wunugiin da IIG wag SVI

udounse azahaafuauusIAIiu Asldausitu

AR TeuusInyuaInTaIa-19 uasas
wlaauanldinatulad 56

Cyclical rotation asaanisalidsegAaumaeanduiaddy  wadssnaunsifludatenadanndsegiaunnaiiludidduas
Taganalasuusenyuannanudumihaasindu donavinliitinnls rotation n13vin cyclical rotation fAnudeoge ns
aznszguliidasnanauunuusinsiguna nsvnsn’rmtﬁmtﬂuaoauﬂu wnugtnivA lsagvlaanfasuiuauy
sudAndy deagaenarinlvifinns rotation 1l 4 Wuuugiinda CPN, EA, GUNKUL, IVL, PTT, SAWAD uag SCCC
fioviundu cyclical uazviuamdn 151AAT
cyclical rotation 1ilu trading idea *mwau
uagAnanauunuinuduadaelsl

iaulaluszagnand
ﬁuﬁqnﬂ%ﬂﬂyixgﬁmmsm% WonnasdennluAansanasesiassduuy  inauiuiinislsuilssananisalsiinduinnndt 10% tue 3
WANdu A msml,uuuiﬂmr;lmsl,ouuuuwauﬂmﬂ iauidrunn uag valuation AUa NN Yuwuii Aa ACE, BGRIM,
atnvsialiias warsiadua1TnasaaiiEus DOHOME, HANA, KCE, SVI wagz THRE
wwaasawahenuulil consensus dsulsyaina
1A lsiudy

Source: SCBS Investment Research
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550ANITNWAT 51
fuaAnasdiudiAndy

Overweight

awnnnsafing Overweight alavAlfuTnasudonnsy Taaldsuns  asudvarzadtduum, dasiarlsanndadauailntdsy
auayuan 5G waznsiannatuladunly dulanfin
Wissnndu
AsLNNe Overweight alavdlulszinadoudonnss anusasnisle usmsyihaeendfludizh
UENTNARALUALATIAIAT VRN T U
fs1sad1na Overweight Juaaudeusy ANuwtuauzaInalsznaunis Msavnuevlseind, EIRR anag, n1sdiuilsy
g9 fitasonstniisadfiunis LAUWIUAIRINES TWY
Jaanag Neutral FasAalsAndumnsiununsedanaas al  anuaihlunisldaneeulssnaniasy, wuitiuais
sodludsznagnauly WuTaA lidaaulugsfisadont uarlaseasronusy,
wnudean
alar%ifil Neutral 1AFUNALINYIEANANNNIATATNITLEULAY  ANTTEUNAsaLRasnadlain-19, AMdvdanaad, dadil
51U1A aau'lai
Suwmnnnaasg Neutral wagasasnswaiusalinieg anua1zhlunsldasulssananiady, nisussua
Tasenisana, asuasiuansilsznaunisengné
WU Neutral anuAuninIAdy, AnudauaIn19qd aMsiumazriaulusnaiuuad, Msidulazasalniui
$5@aas, valuation gn Tan
MNTUALLATAVAN Neutral adavAalulssinaaan ﬂ%uﬁuﬁuffu, M3 e dRafufunY, mil,l,?.l“amma\u,ﬁunjm,‘msLLmﬁu
WuTaatudonnssanrndy, ANsszuInuadlsa U5 TUFIATIUDINTUARLLATDIAY
ASF Tugi51l
T3ousu Neutral anuAduminiadu, nmsaa@ndaitdaiduny, m'iviaaLﬁﬂaizmmﬂszmﬂﬁumﬁ'\, Asudvaaasdu
ANuFaINIsEUMIviasdimaalulsana 1, admutiuiage
udownse
finuaaa1KNTIU Neutral Aanssu EEC \Anduatnsialiiag, valuation Baauuuwazdunwind auduidduieslasunis
an SUUFUUANNATENLFIUNTHAR
sz Neutral combined ratio Usugfidu adssduduiag, anedanaandad
AURINIIUA Neutral Downside d1dia ANuathaasTasenssalWi s aday, Arsvinouiinu
, MITTUNATaUFaI2a91ATA-19
fiasiad Neutral AanssumaAsgAarhlanlsudfdu, alasdtisaian, almuduinadresaiiag
valuation gn
REITs / PF / IF Neutral yield spread ihaula, nasnusuiaseas Yield vinduy, §asiusalaannaiinou 159
Augrufinnuwiuauzadnalsznaunsge W51 UREAUELNITAY
AUFINIAINTE Underweight AMsauulungy, AsudeAradiiuun ANWARDIAIGN, msﬂ%uamiuﬁummml,ﬁaﬁa, g
Winny, flude
ENUEIUG Underweight WATNTNSERUAASTIAEIAUATaAUUAIL  aldvAaauua, AuA1AvA&IEY, adsasulviitas
mE
fUANT Underweight dommsnaduilunagedy, fudadasg fiu  usenadusa NIM, aaunwiasiialiudiueag, Fodrsas
M WANDY, ATNWARIAIAT
ffuiie / &a Underweight ss1nilnay, uananmsaainlu 4063 anudonlunisladusnis streaming uazlawanaaulay
, disruption ann&afifia
atade Underweight NANTYNULAIFIUG, NATAIATEHUNATS  Au1AIASIFY, sanavzaad, LHadTasonsni
Uaeaay, nantnaeiliuega
famns Underweight Ypdnsmsunuiisaaailnsal 5G, usms  Asudediugedy, Adedaanad, pdnsnisasnusaulni
WenAumsulfaugdsvia Tu 5G

Source: SCBS Investment Research
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Figure 51: a5uyuuavaaisn

s NNAsHgAINUAA wsegAianinlnanaualu 4Q63, 1Alum°1.n ANuANaLAmfINsTTINATaLdadna9lnda-19,
asmsnszaufiinde, Wandodsu.aniss émsudsamalng NPL, n1s309u uasasudoanuag
Wuum duladmdeoisnday
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AMaude
Bull case Jadtuazahansyiuluanaiulsusidulussazsu SET SuunTuuiiazdulids 1,400 an
Bear case anuindariadeagi 1,160-1,200 aa uazAvnilsatvlaaadalusaunissunie
wuTiuA1s EPS 1l 2564 2asviunnalsinisiiaseviaas SCBS (70% uas market cap) agiindu 27.8% YoY
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Aswwng UseAu wagasAaNIsINEas
2) N5371997U anevindiGguan (uaudanguwialabuazauaus
3) NPL mMIvuaaguannasnshamiagauil vdndaenausuiais aau AUCT, BAM, JMT, MTC uag
SAWAD
4) M3sTUNATaURAY flanmagenasiinnisseunnsauday nANLALINANTIILTN §18N1HY URINIVUALALNIITY
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fuATAINU 1) aandaen, WBUTeen  asidulauazanuuiuavaadnailsznaunsiiugenasliaulaunadu saau WICE, RPH, CBG
2) v mudo uuginviu defensive MlsFunansznuainaisiadaulmaadiduunnanda is1aau BCH, BTSGIF, DIF
uay GPSC
3) msulaaunugainia CVOID-19 $elviilfaunntldinaTuladfsvia zau IIG uag SVI
4) Rotation play wANIsWsAssadu s1mau CPN, EA, GUNKUL, IVL, PTT, SAWAD wag SCCC
5) Tutuududlls msfiudaaunalsznaunisuarlmuduiisdumnluasegAaziad is1uau ACE, BGRIM,
DOHOME, HANA, SVI wuaz THRE
Sadiu Lﬂ‘%unLﬂﬁauﬁnnsuﬁﬁuﬂiuﬁuﬁﬂLﬁa%‘uﬁarT:.lm';umsnjﬁﬂul,uJmmamﬂ:@ﬁaan'\asuma ABUGY
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TOP
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Neutral waelae, waveu, 1lasiadl, Ts9usy, U3mIssuNIAa&gy, audanivun, Consumer Finance
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Source: SCBS Investment Research
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Figure 52: auuiins g
sziunisasnuiu 4Q63
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Source: SCBS Investment Research
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Forecasts and valuation

scBs ()

Tactical: OUTPERFORM
(3-month)
Stock data
Last close (Sep 22) (Bt

) 5.55

12-m target price (Bt) 8.50
Mkt cap (Btbn) 17.46
Mkt cap (US$mn) 557
Beta H
Mkt cap (%) SET 0.13
Sector % SET 5.74
Shares issued (mn) 3,146
Par value (Bt) 1.00
12-m high / low (Bt) 8/3.4
Avg. daily 6m (US$mn) 3.14
Foreign limit / actual (%) 30/ 24
Free float (%) 68.8
Dividend policy (%) <50
Price performance
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11 AP — Rel. to SET (rebased)
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Source: SET, SCBS Investment Research
Share performance
(%) iMm 3M 12M
Absolute (9.8) 0.0 (12.6)
Relative to SET (7.5) 70 119

Source; SET, SCBS Investment Research

UnImsizu

Year to 31 Dec Unit 2018 2019 2020F 2021F 2022F
Revenue (Btmn) 27,700 23,495 27,621 29,597 30,896
EBITDA (Btmn) 4,821 3,907 4,533 4,731 5171
Core Profit (Btmn) 3,860 3,006 3,555 3,773 4,103
Reported Profit (Btmn) 3,865 3,068 3,555 3,773 4,103
Core EPS (Bt) 1.23 0.96 1.13 1.20 1.30
DPS (Bt) 0.40 0.40 0.45 0.48 0.52
P/E, core (x) 4.7 6.0 5.1 4.8 4.4
EPS growth, core (%) 25.0 (22.1) 18.3 6.1 8.7
P/BV, core (x) 0.7 0.7 0.6 0.6 0.5
ROE (%) 16.8 11.9 129 12.7 12.7
Dividend yield (%) 7.0 7.0 7.9 8.3 9.1
FCF yield (%) 2.0 5.6 (7.7) (6.1) (0.3)
EV/EBIT (x) 7.9 11.8 )3 7.8 6.1
EBIT growth, core (%) 20.2 (19.7) 16.4 4.4 9.4
EV/CE (x) 0.8 0.8 0.7 0.7 0.6
ROCE (%) 5.7 3.6 4.2 4.8 6.1
EV/EBITDA (x) 7.8 1.5 9.2 1.7 6.0
EBITDA growth (%) 20.4 (19.0) 16.0 4.4 9.3

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) 22,079 20,253 22,176 27,700 23,495 27,621 29,597 30,896
Cost of goods sold (Btmn) 14,545 13,292 14,262 18,339 15,320 19,252 20,202 21,309
Gross profit (Btmn) 7,534 6,961 7,914 9,361 8,176 8,369 9,395 9,587
SG&A (Btmn) 4,010 4,016 4,552 5,795 5,456 5,349 6,136 5,656
Other income (Btmn) 148 89 88 59 88 88 88 88
Interest expense (Btmn) 280 189 150 123 247 336 247 211
Pre-tax profit (Btmn) 3,392 2,846 3,300 3,503 2,560 2,772 3,100 3,808
Corporate tax (Btmn) 699 598 722 778 566 554 620 762
Equity a/c profits (Btmn) (207) 371 502 1,125 1,009 1,335 1,289 1,053
Minority interests (Btmn) 0 0 9 10 4 4 4 4
Core profit (Btmn) 2,486 2,619 3,089 3,860 3,006 3,555 3,773 4,103
Extra-ordinary items (Btmn) 137 84 69 5 61 0 0 0
Net Profit (Btmn) 2,623 2,703 3,157 3,865 3,068 3,555 3,773 4,103
EBITDA (Btmn) 3,514 3,448 4,006 4,821 3,907 4,533 4,731 5171
Core EPS (Bt) 0.79 0.83 0.98 1.23 0.96 1.13 1.20 1.30
Net EPS (Bt) 0.83 0.86 1.00 1.23 0.98 1.13 1.20 1.30
DPS (Bt) 0.30 0.30 0.35 0.40 0.40 0.45 0.48 0.52
Balance Sheet
FY December 31 Unit 2015 2016 2017 2018 2019 2020F 2021F 2022F
Total current assets (Btmn) 33,281 33,118 37,741 43,280 51,470 50,443 47,783 45,788
Total fixed assets (Btmn) 2,866 4,671 6,195 6,004 7,324 7,319 7,338 7,353
Total assets (Btmn) 36,147 37,790 43,936 49,284 58,794 57,762 55,121 53,141
Total loans (Btmn) 14,679 14,741 18,402 20,275 27,607 23,827 18,727 14,027
Total current liabilities (Btmn) 7,451 9,721 12,491 11,247 17,056 11,926 18,135 19,762
Total long-term liabilities (Btmn) 11,042 8,645 9,812 13,657 15,441 17,241 6,041 (159)
Total liabilities (Btmn) 18,493 18,366 22,303 24,904 32,497 29,167 24,176 19,603
Paid-up capital (Btmn) 3,146 3,146 3,146 3,146 3,146 3,146 3,146 3,146
Total equity (Btmn) 17,654 19,423 21,637 24,393 26,313 28,610 30,961 33,554
BVPS (Bt) 5.61 6.17 6.88 7.75 8.36 9.09 9.84 10.67
Cash Flow Statement
FY December 31 Unit 2015 2016 2017 2018 2019 2020F 2021F 2022F
Core Profit (Btmn) 2,486 2,619 3,089 3,860 3,006 3,555 3,773 4,103
Depreciation and amortization (Btmn) 50 42 54 70 92 91 95 99
Operating cash flow (Btmn) (468) (397) (6,392) (2,931) (9,810) 3,637 5414 6,161
Investing cash flow (Btmn) 966 (136) (1,002) (465) (1,396) 1,222 1,149 912
Financing cash flow (Btmn) (540) 1,199 7,361 3,294 10,826 (5,039) (6,522) (6,209)
Net cash flow (Btmn) (42) 666 (33) (103) (381) (180) 40 864
Key Financial Ratios
FY December 31 Unit 2015 2016 2017 2018 2019 2020F 2021F 2022F
Gross margin (%) 34.1 34.4 35.7 33.8 34.8 30.3 31.7 31.0
Operating margin (%) 16.0 14.5 15.2 12.9 11.6 10.9 11.0 12.7
EBITDA margin (%) 15.9 17.0 18.1 17.4 16.6 16.4 16.0 16.7
EBIT margin (%) 15.7 16.8 17.8 17.2 16.2 16.1 15.7 16.4
Net profit margin (%) 11.9 13.3 14.2 14.0 13.1 12.9 12.7 13.3
ROE (%) 14.8 14.1 15.0 16.8 11.9 12.9 12.7 12.7
ROA (%) 6.9 7.1 7.6 8.3 5.6 6.1 6.7 7.6
Net gearing (x) 0.8 0.7 0.8 0.8 1.0 0.8 0.6 0.4
Interest coverage (x) 12.6 18.3 26.6 39.2 15.8 13.5 19.1 24.5
Debt service coverage x) 3.3 2.1 1.8 2.7 1.2 2.4 1.4 1.4
Payout Ratio (%) 36.0 34.9 34.9 32.6 41.0 40.0 40.0 40.0
Main Assumptions
FY December 31 Unit 2015 2016 2017 2018 2019 2020F 2021F 2022F
Revenue - Low-rise (Btmn) 12,948 12,947 13,198 17,838 17,839 17,840 17,841 17,842
- Condo (Btmn) 9,090 5,461 7,926 8,792 4,227 2,456 2,094 1,200
- Vs (100%) (Btmn) 41 4,794 6,727 10,322 10,322 13,186 17,550 17,980
Presales - AP's low-rise (Btmn) 13,225 12,332 14,822 19,652 18,419 22,558 24,780 25,863
- AP's condo (Btmn) 3,415 5,871 4,368 7,970 6,438 5,126 5,429 4,924
- JVs (100%) (Btmn) 11,544 4,162 23,788 13,676 8,000 5,000 6,000 7,000
Backlog - AP's low-rise (Btmn) 2,088 1,473 3,097 4,922 4,895 n.a. n.a. n.a.
- AP's condo (Btmn) 7,189 6,354 2,796 1,917 4,328 n.a. n.a. n.a.
- Vs (100%) (Btmn) 19,886 19,008 35,713 39,542 39,273 n.a. n.a. n.a.
New launch - AP's low-rise (Btmn) 11,490 12,950 24,940 28,090 20,760 n.a. n.a. n.a.
- AP's condo (Btmn) 17,280 6,140 = 3,000 4,100 n.a. n.a. n.a.
- Vs (100%) (Btmn) 10,645 25,676 24,700 14,100 23,000 n.a. n.a. n.a.
Land acquisition (Btmn) 9,144 7,224 10,200 11,192 9,500 n.a. n.a. n.a.
Note: * including AP and JV
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FY December 31 Unit 3Q18 4Q18 1Q19 2Q19 3Q19 4Q19 1Q20 2Q20
Total revenue (Btmn) 6,776 8,518 7,790 4,455 5,886 5,364 5,399 7,792
Cost of goods sold (Btmn) 4,589 5,839 5,230 2,870 3,818 3,402 3,537 5,487
Gross profit (Btmn) 2,187 2,679 2,561 1,584 2,068 1,962 1,862 2,305
SG&A (Btmn) 1,351 1,742 1,512 1,138 1,252 1,554 1,148 1,516
Other income (Btmn) 16 23 10 14 29 35 13 12
Interest expense (Btmn) 25 29 45 81 66 55 75 101
Pre-tax profit (Btmn) 827 930 1,013 380 779 387 652 700
Corporate tax (Btmn) 183 213 228 82 169 86 143 150
Equity a/c profits (Btmn) 282 256 293 167 (26) 574 109 664
Minority interests (Btmn) 2 4 0 1 1 1 1 1
Core profit (Btmn) 928 977 1,078 467 585 877 618 1,215
Extra-ordinary items (Btmn) - (0) - 22 35 5 - -
Net Profit (Btmn) 928 977 1,078 488 619 882 618 1,215
EBITDA (Btmn) 874 983 1,083 489 877 476 793 867
Core EPS (Bt) 0.30 0.31 0.34 0.16 0.20 0.28 0.20 0.39
Net EPS (Bt) 0.30 0.31 0.34 0.15 0.19 0.28 0.20 0.39
Balance Sheet
FY December 31 Unit 3Q18 4Q18 1Q19 2Q19 3Q19 4Q19 1Q20 2Q20
Total current assets (Btmn) 42,969 43,286 46,982 49,055 49,320 51,470 53,746 53,612
Total fixed assets (Btmn) 6,049 6,109 6,111 6,240 6,833 7,324 8,241 8,928
Total assets (Btmn) 49,018 49,395 53,093 55,295 56,153 58,794 61,986 62,540
Total Loans (Btmn) 21,517 20,275 22,248 25,722 26,031 27,607 30,013 30,589
Total current liabilities (Btmn) 13,918 11,247 15,108 14,961 14,540 17,056 15,228 17,202
Total long-term liabilities (Btmn) 13,657 13,657 12,417 15,537 16,197 15,441 19,845 18,467
Total liabilities (Btmn) 25,591 24,904 27,524 30,497 30,737 32,497 35,073 35,670
Paid-up capital (Btmn) 3,146 3,146 3,146 3,146 3,146 3,146 3,146 3,146
Total equity (Btmn) 23,436 24,504 25,582 24,812 25,431 26,313 26,932 26,889
BVPS (Bt) 7.45 7.79 8.14 7.89 8.09 8.37 8.57 8.55
Cash Flow Statement
FY December 31 Unit 3Q18 4Q18 1Q19 2Q19 3Q19 4Q19 1Q20 2Q20
Core Profit (Btmn) 928 977 1,078 467 585 877 618 1,215
Depreciation and amortization (Btmn) 21 24 25 28 32 33 66 66
Operating cash flow (Btmn) (304) 1,194 (954) (4,269) (2,318) (2,269) (5,223) 1,858
Investing cash flow (Btmn) 326 236 (181) 12 (778) (449) (169) (267)
Financing cash flow (Btmn) (562) (1,263) 2,534 3,419 2,339 2,534 5,953 1,548
Net cash flow (Btmn) (541) 167 1,399 (839) (757) (184) 560 3,138
Key Financial Ratios
FY December 31 Unit 3Q18 4Q18 1Q19 2Q19 3Q19 4Q19 1Q20 2Q20
Gross margin (%) 32.3 31.5 32.9 35.6 35.1 36.6 34.5 29.6
Operating margin (%) 12.3 11.0 13.5 10.0 13.9 7.6 13.2 10.1
EBITDA margin (%) 129 11.5 13.9 11.0 14.9 8.9 14.7 11.1
EBIT margin (%) 12.6 11.3 13.6 10.3 14.4 8.3 13.5 10.3
Net profit margin (%) 13.7 11.5 13.8 11.0 10.5 16.4 11.5 15.6
ROE (%) 16.2 16.3 17.2 7.4 9.3 13.6 13.7 14.2
ROA (%) 7.6 7.9 8.4 3.4 4.2 6.1 5.9 6.1
Net gearing (x) 0.9 0.8 0.8 1.0 1.0 1.0 1.1 1.1
Interest coverage x) 38.5 29.0 6.8 11.3 17.3 14.4 10.1 13.5
Debt service coverage (x) 0.4 0.7 0.5 0.2 0.3 0.3 0.3 0.3
Main Assumptions
FY December 31 Unit 3Q18 4Q18 1Q19 2Q19 3Q19 4Q19 1Q20 2Q20
Revenue - Low-rise (Btmn) 4,492 4,668 5,965 3,238 4,719 4,202 4,403 6,732
- Condo (Btmn) 2,127 3,666 1,538 985 876 849 759 851
- JVs (100%) (Btmn) 2,324 2,259 2,247 1,379 467 4,575 1,421 5,347
Presales - AP's low-rise (Btmn) 5,690 4,037 6,222 5,065 4,557 2,574 5,096 7,716
- AP's condo (Btmn) 2,999 1,286 4,617 652 892 277 436 819
- Vs (100%) (Btmn) 4,739 5,282 1,746 2,492 2,318 1,443 513 505
Backlog - AP's low-rise (Btmn) 5,542 4,922 5,063 6,833 6,598 4,894 5,518 6,417
- AP's condo (Btmn) 4,010 1,917 4,996 4,647 4,651 4,072 3,738 3,697
- Vs (100%) (Btmn) 36,518 39,542 38,873 40,456 42,173 38,791 37,853 32,882
New launch - AP's low-rise (Btmn) 11,580 11,140 6,000 8,100 5,660 1,000 8,025 7,450
- AP's condo (Btmn) n.a. n.a. 4,100 0 0 0 0 0
- JVs (100%) (Btmn) 6,400 5,700 3,200 8,800 6,300 4,700 0 0
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Appendix
Figure 1: Presales 8M20, achieved 64% led by low-rise Figure 2: New Launch 2020 with record high low-rise
mLow Rise Condominium
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Source: SCBS Investment Research, Bloomberg Source: SCBS Investment Research, Bloomberg
Figure 3: Total Backlog 2020-2023 = 46,084 mn. Figure 4: AP Condo Backlog 2020-2023
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Figure 5: PER vs. Dividend Yield Residential Sector Figure 6: PER Band
% X PE (x) AP — PE vs Standard Deviation
10.0 150 18.0 7
80 a4 16.0
80 72 120 14.0 +25D
12.0 A
5.5 - - M +1SD
6.0 240 10.0 i
_— Avg. = 7.54x
8.0 J
4.0 6.0
6.0 4 A
4.0 - 15D
2.0 3.4 20 4 L/ r
a8 743 o 1. 0.0 T T T T T T T T T T T T T T T T T T T T T T \-2|SD
aa a4 888858888 NNNRNTANERNRRARS
ap PsH SPALL  SIRI  QH LH CIDL L L L bLftihL scchDL2ctbEsttn
SZFCARIESARIZEARZIIBIARIIZINY
m— PFR Div. Yiek: (] HS) <
Source: SCBS Investment Research, Bloomberg (Closed Price 21 Sep 2020) Source: SCBS Investment Research, Bloomberg
Figure 7: Valuation summary (price as of Sep 21, 2020)
Rating Price Target ETR P/E (x) EPS growth (%) P/BV (x) ROE (%) Div. Yield (%) EV/EBITDA (x)
(Bt/Sh) (Bt/Sh) (%) 19A 20F 21F 19A 20F 21F 19A 20F 21F 19A 20F 21F 19A 20F 21F 19A 20F 21F
AP Outperform 5.75 85 557 6.0 51 438 (22) 18 6 0.7 06 06 12 13 13 70 79 83 115 92 77
LH Neutral 7.00 7.5 13.3 109 13.6 12.8  (18) (20) 6 16 1.7 16 15 12 13 100 6.2 6.5 10.0 15.1 143
LPN Underperform  4.54 46 102 53 79 74 @®) (32) 6 050505 10 6 7 132 89 95 8.3 11.3 12.1
PSH Neutral 11.20 11.5 107 46 7.6 6.8 (11) (40) 11 06 06 06 13 8 8 138 81 89 6.9 10.8 9.8
QH Neutral 2.20 23 10.2 8.5 103 8.9 (28) (18) 15 09 09 08 10 9 10 9.1 57 65 11.5 12,6 10.5
SIRL Underperform  0.67 0.7 146 5.0 89 8.2 “4) (44 8 0.3 03 03 7 4 4 209 56 73 179 22.6 21.0
SPALI Outperform 16.20 19.2 242 64 8.0 6.9 (6) (20) 17 1.0 0.8 0.8 15 10 11 6.2 56 6.6 6.6 86 7.2
Average 6.7 88 80 (14) (22) 10 08 08 0.7 12 9 9 115 6.8 7.7 104 129 1138

Source: SCBS Investment Research
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Forecasts and valuation

scBs ()

Tactical: OUTPERFORM

(3-month)

Stock data

Last close (Sep 22) (Bt) 19.90
12-m target price (Bt) 25.00
Mkt cap (Btbn) 64.32
Mkt cap (US$mn) 2,051
Beta M
Mkt cap (%) SET 0.47
Sector % SET 3.40
Shares issued (mn) 3,232
Par value (Bt) 5.00
12-m high / low (Bt) 36.3/15.6
Avg. daily 6m (US$mn) 82.19
Foreign limit / actual (%) 49/6
Free float (%) 54.2
Dividend policy (%) > 40

Price performance

10 @ BAM — Stock Price

5 BAM — Rel. to SET (rebased)

0 . — . .
Z2RRIJIRRI]IIIRIIR/RKRIRR
845580555555553R325

Source: SET, SCBS Investment Research

Share performance

(%) im 3M  12M
Absolute (15.0) (20.1) n.a.
Relative to SET (12.8) (14.5) n.a.

Source: SET, SCBS Investment Research

undaseu

Year to 31 Dec Unit 2018 2019 2020F 2021F 2022F
Net profit (Bt mn) 5,202 6,549 5,463 5,716 5,886
Core net profit (Bt mn) 5,202 6,549 3,463 4,216 4,886
EPS (Bt) 1.90 217 1.69 1.77 1.82
Core EPS (Bt) 1.90 217 1.07 1.30 1.51
BVPS (Bt) 15.30 12.29 12.77 13.48 14.20
DPS (Bt) 1.14 5.36 1.05 1.10 1.25
Core PER (x) 10.46 9.16 18.57 15.26 13.16
Core EPS growth (%) 15.58 14.21 (50.67) 21.74 15.88
PBV (x) 1.30 1.62 1.56 1.48 1.40
ROE (%) 12.55 16.60 8.84 9.94 10.92
Dividend yield (%) 5.74 26.94 5.28 5.53 6.28

Source: SCBS Investment Research

Andun daunus, CFA
Tnitasgvinsasnuiladaiugiu
AUNANNTWE

0-2949-1003
kittima.sattayapan@scb.co.th
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FY December 31 Unit 2016 2017 2018 2019 2020F 2021F 2022F
Interest income from NPLs under management (Btmn) 1,232 1,878 1,857 1,519 5,925 6,323 7,095
Interest income from loans for installment sales (Btmn) 149 105 89 108 100 105 110
Other interest income (Btmn) 21 46 30 63 134 133 133

Interest income (Btmn) 1,402 2,028 1,976 1,690 6,159 6,561 7,339

Interest expense (Btmn) 1,244 1,622 1,769 2,132 2,437 2,632 2,825

Net interest income (Btmn) 158 406 206 (442) 3,722 3,929 4,514
Gain on NPLs under management (Btmn) 4,224 3,509 4,438 7,450 6,440 6,775 7,095
Gain on NPAs under management (Btmn) 2,363 1,741 3,106 2,907 1,943 3,236 3,562
Gain on installment sales (Btmn) 584 184 115 94 93 98 103
Other income (Btmn) 190 163 116 96 94 96 98

Non-interest income (Btmn) 7,361 5,598 7,776 10,546 8,570 10,204 10,858

Non-interest expenses (Btmn) 2,582 2,520 2,935 3,757 3,120 3,262 3,400

Pre-provision profit (Btmn) 4,937 3,484 5,047 6,347 9,172 10,870 11,972

Provision (Btmn) 21 (1,025) (162) 135 5,324 5,600 5,865

Pre-tax profit (Btmn) 4,916 4,509 5,209 6,212 3,848 5,270 6,107

Tax (Btmn) 12 8 7 (337) 385 1,054 1,221

Core net profit (Btmn) 4,904 4,501 5,202 6,549 3,463 4,216 4,886

Extra item (Btmn) 0 0 0 0 2,000 1,500 1,000

Net profit (Btmn) 4,904 4,501 5,202 6,549 5,463 5,716 5,886

EPS (Bt) 1.79 1.65 1.90 2.17 1.69 1.77 1.82

DPS (Bt) 1.45 1.61 1.14 5.36 1.05 1.10 1.25

Balance Sheet

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

Cash & deposits at financial institutions (Btmn) 1,611 1,163 1,035 1,384 1,023 1,023 1,023

Investments (Btmn) 146 140 94 70 70 70 70

Net credit for purchase of receivables (Btmn) 69,887 72,886 75,434 77,375 81,866 86,297 90,418

Net loans for installment sales (Btmn) 1,562 641 708 649 682 716 752

Properties foreclosed (Btmn) 15,082 17,735 20,596 23,899 27,927 30,907 33,861

Total assets (Btmn) 93,637 99,933 107,653 115,790 125,981 134,926 143,037

Borrowings and debentures (Btmn) 50,329 56,868 57,709 75,688 81,688 88,310 94,091

Total liabilities (Btmn) 53,114 58,874 65,804 78,724 84,724 91,346 97,127

Paid-up capital (Btmn) 13,675 13,675 13,675 15,075 16,160 16,160 16,160

Total Equities (Btmn) 40,523 41,059 41,849 37,066 41,258 43,580 45,910

BVPS (Bt) 14.82 15.01 15.30 12.29 12.77 13.48 14.20

Key Assumptions and Financial Ratios

Unit 2016 2017 2018 2019 2020F 2021F 2022F

Growth

YoY growth in net credit for purchase of receivables (%) NA. 4.29 3.50 2.57 5.80 5.41 4.78

YoY growth in properties foreclosed (%) NA. 17.59 16.13 16.04 16.85 10.67 9.56

Profitability

Return from NPL management (%) NA. 6.83 7.79 10.85 14.40 14.50 15.00

Return from NPA management (%) NA. 11.59 16.68 13.56 8.04 11.42 11.40

Cost of funds (%) NA. 3.03 3.09 3.20 3.10 3.10 3.10

Core net profit margin (%) 55.96 59.02 53.35 53.52 23.51 25.15 26.85

Core ROE (%) NA. 11.03 12.55 16.60 8.84 9.94 10.92

Core ROA (%) NA. 4.65 5.01 5.86 2.86 3.23 3.52

Efficiency

Cost to income ratio (%) 29.46 33.04 30.10 30.71 21.18 19.46 18.68

Leverage

D/E (%) 1.31 1.43 1.57 2.12 2.05 2.10 2.12
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FY December 31 Unit 3Q18 4Q18 1Q19 2Q19 3Q19 4Q19 1Q20 2Q20
Interest income from NPLs under management (Btmn) 386 425 348 439 458 273 1,440 1,409
Interest income from loans for installment sales (Btmn) 23 25 19 35 33 21 23 23
Other interest income (Btmn) 12 9 4 4 36 19 31 38

Interest income (Btmn) 420 458 372 479 527 313 1,494 1,470

Interest expense (Btmn) 474 454 445 481 599 608 581 582

Net interest income (Btmn) (54) 4 (73) 2) (73) (295) 913 888
Gain on NPLs under management (Btmn) 667 2,139 4,059 873 1,639 879 1,584 755
Gain on NPAs under management (Btmn) 1,077 599 307 465 358 1,777 226 434
Gain on installment sales (Btmn) 42 41 40 22 19 13 10 20
Other income (Btmn) 18 94 13 12 22 48 8 21

Non-interest income (Btmn) 1,804 2,874 4,419 1,372 2,038 2,717 1,828 1,231

Non-interest expenses (Btmn) 735 880 881 707 1,001 1,169 681 622

Pre-provision profit (Btmn) 1,014 1,998 3,465 663 965 1,253 2,060 1,497

Provision (Btmn) (145) 103 219 (91) 83 (75) 1,298 1,376

Pre-tax profit (Btmn) 1,159 1,896 3,247 755 882 1,328 762 120

Tax (Btmn) 1 4 0 0 1 (339) 63 (15)

Core net profit (Btmn) 1,159 1,891 3,247 754 881 1,667 699 136

Extra item (Btmn) 0 0 0 0 0 0 0 0

Net profit (Btmn) 1,159 1,891 3,247 754 881 1,667 699 136

EPS (Bt) NA. NA. 1.19 0.28 0.32 0.55 0.22 0.04

Balance Sheet

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

Cash & deposits at financial institutions (Btmn) NA. 1,035 538 848 1,547 1,384 666 781

Investments (Btmn) NA. 94 93 86 5,690 70 449 454

Net credit for purchase of receivables (Btmn) NA. 75,434 74,482 76,749 79,136 77,375 78,015 77,550

Net loans for installment sales (Btmn) NA. 708 693 667 676 649 656 669

Properties foreclosed (Btmn) NA. 20,596 21,731 22,506 23,245 23,899 26,255 27,043

Total assets (Btmn) NA. 107,653 107,667 111,669 121,701 115,790 118,979 119,677

Borrowings and debentures (Btmn) NA. 57,709 59,497 66,746 75,060 75,688 75,487 79,983

Total liabilities (Btmn) NA. 65,804 62,573 68,969 78,126 78,724 82,455 83,016

Paid-up capital (Btmn) NA. 13,675 13,675 13,675 13,675 15,075 16,160 16,160

Total Equities (Btmn) NA. 41,849 45,095 42,700 43,575 37,066 36,523 36,662

BVPS (Bt) NA. 15.30 16.49 15.61 15.93 12.29 11.30 11.34

Key Assumptions and Financial Ratios

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

Growth

YoY growth in net credit for purchase of receivables (%) NA. NA. NA. NA. NA. 2.57 4.74 1.04

YoY growth in properties foreclosed (%) NA. NA. NA. NA. NA. (8.35) (5.31) 0.36

Profitability

Return from NPL management (%) NA. NA. 21.67 6.40 195} 5.45 14.22 10.03

Return from NPA management (%) NA. NA. 6.69 9.16 6.96 29.89 4.04 7.00

Cost of funds (%) NA. NA. 3.03 3.05 3.38 3.23 3.08 2.99

Core net profit margin (%) 52.11 56.76 67.77 40.77 34.36 55.02 21.03 5.02

Core ROE (%) NA. NA. 29.87 6.87 8.17 16.54 7.60 1.48

Core ROA (%) NA. NA. 12.06 2.75 3.02 5.62 2.38 0.45

Efficiency

Cost to income ratio (%) 33.06 26.40 18.38 38.19 39.01 38.59 20.50 23.04

Leverage

D/E (%) NA. NA. 1.39 1.62 1.79 2.12 2.26 2.26
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Figure 1: Cash collection Figure 2: Distressed assets under management
(Btmn) ® NPL management * NPA management (Btmn)
20,000 - 120,000 - ®NPLs = NPAs
100,000 -
15,000 A
80,000 A
10,000 A 60,000 A
5,000 A 40,000 A
l 20,000 A
2016 2017 2018 2019 1H20 - T T T T
2016 2017 2018 2019 1H20
Source: BAM and SCBS Investment Research Source: BAM and SCBS Investment Research
Figure 3: Revenue breakdown Figure 4: D/E and cost of funds
(Bt mn) B NPL management = NPA management ® Other income (x)
16,000 1 25 3.5%
14,000 A
12,000 A 2.0 3.3%
10,000 A o
8,000 - 1.5 3.1%
6,000 1 1.0 2.9%
4,000 A
== D/E (LHS) Cost of funds (RHS)
2,000 1 0.5 2.7%
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2016 2017 2018 2019 2020F 2021F

Source: BAM and SCBS Investment Research

Figure 5: Breakdown of NPLs by collateral type

Source: BAM and SCBS Investment Research

Figure 6: Breakdown of NPAs by type
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Source: BAM and SCBS Investment Research Source: BAM and SCBS Investment Research
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Forecasts and valuation

scBs ()

Tactical: OUTPERFORM

(3-month)

Stock data

Last close (Sep 22) (Bt) 20.10
12-m target price (Bt) 26.00
Mkt cap (Btbn) 319.43
Mkt cap (US$mn) 10,188
Beta L
Mkt cap (%) SET 2.31
Sector % SET 4.69
Shares issued (mn) 15,892
Par value (Bt) 0.10
12-m high / low (Bt) 26.5/15.6
Avg. daily 6m (US$mn) 19.62
Foreign limit / actual (%) 25/18
Free float (%) 64.9
Dividend policy (%) > 50

Price performance

35 H
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e BDMS — Stock Price
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BDMS — Rel. to SET (rebased)

0

2 2 2 2 998 8 g
Source! SET, SCBS Investment Research
Share performance
(%) 1M 3M  12M
Absolute 0.0 (10.7) (14.8)
Relative to SET 2.5 (4.4) 9.0

Source: SET, SCBS Investment Research
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Year to 31 Dec Unit 2018 2019 2020F 2021F 2022F
Revenue (Btmn) 75,331 79,630 69,412 78,164 84,546
EBITDA (Btmn) 17,249 18,032 14,523 16,997 19,206
Core profit (Btmn) 9,918 9,560 6,668 8,576 9,991
Reported profit (Btmn) 9,191 15,517 6,668 8,576 9,991
Core EPS (Bt) 0.64 0.61 0.42 0.54 0.64
DPS (Bt) 0.32 0.55 0.23 0.30 0.35
P/E, core (x) 31.6 331 47.4 36.9 31.2
EPS growth, core (%) 22.7 (4.4) (30.3) 28.6 18.4
P/BV, core (x) 4.5 3.8 3.6 3.5 3.3
ROE (%) 14.2 1.9 7.5 9.3 10.3
Dividend yield (%) 1.6 2.7 1.2 1.5 1.8
FCF yield (x) 0.5 5.5 3.0 2.5 2.9
EV/EBIT (x) 2N 17.2 38.5 30.3 25.0
EBIT growth, core (%) 7.2 66.8 (56.1) 25.0 17.2
EV/CE (x) 4.7 4.0 41 4.0 3.9
ROCE (%) 7.9 7.4 4.8 6.7 8.0
EV/EBITDA (x) 20.5 18.9 23.0 19.3 16.5
EBITDA growth (%) 11.0 4.5 (19.5) 17.0 13.0

Source; SCBS Investment Research
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FY December 31 Unit 2015 2016 2017 2018 2019 2020F 2021F 2022F
Total revenue (Btmn) 60,240 65,237 69,123 75,331 79,630 69,412 78,164 84,546
Cost of goods sold (Btmn) 41,151 45,277 47,975 51,546 54,277 48,224 54,005 58,223
Gross profit (Btmn) 19,088 19,960 21,148 23,784 25,354 21,188 24,159 26,323
SG&A (Btmn) 12,649 13,644 14,488 15,998 17,447 16,531 17,608 18,261
Other income (Btmn) 3,401 3,681 4,402 4,803 11,882 4,026 4,299 4,650
Interest expense (Btmn) 1,136 881 1,535 1,165 929 829 823 899
Pre-tax profit (Btmn) 8,705 9,116 9,526 11,424 18,860 7,853 10,027 11,813
Corporate tax (Btmn) 1,895 1,922 2,564 2,740 3,873 1,335 1,705 2,126
Equity a/c profits (Btmn) 1,259 1,370 1,417 1,690 1,022 450 613 675
Minority interests (Btmn) (314) (385) (359) (456) (492) (300) (360) (371)
Core profit (Btmn) 7,755 8,178 8,021 9,918 9,560 6,668 8,576 9,991
Extra-ordinary items (Btmn) 266 209 2,195 (727) 5,957 - - -
Net Profit (Btmn) 8,021 8,386 10,216 9,191 15,517 6,668 8,576 9,991
EBITDA (Btmn) 14,285 14,800 15,544 17,249 18,032 14,523 16,997 19,206
Core EPS (Bt) (Btmn) 0.50 0.53 0.52 0.64 0.61 0.42 0.54 0.64
Net EPS (Bt) (Bt) 0.52 0.54 0.66 0.59 0.99 0.42 0.54 0.64
DPS (Bt) (Bt) 0.26 0.29 0.36 0.32 0.55 0.23 0.30 0.35
Balance Sheet

FY December 31 Unit 2015 2016 2017 2018 2019 2020F 2021F 2022F
Total current assets (Btmn) 13,582 12,595 14,359 15,198 16,325 18,066 17,296 17,734
Total fixed assets (Btmn) 52,950 56,461 71,559 74,496 78,440 75,491 75,796 76,267
Total assets (Btmn) 102,335 106,939 122,627 133,499 133,662 132,453 131,989 132,897
Total loans (Btmn) 20,211 21,873 30,456 39,849 24,316 22,425 17,425 13,325
Total current liabilities (Btmn) 15,295 17,877 13,417 28,499 19,263 16,651 14,724 13,229
Total long-term liabilities (Btmn) 27,013 25,916 37,694 29,790 24,099 22,401 17,401 13,301
Total liabilities (Btmn) 47,338 48,635 56,756 60,061 46,480 42,170 37,743 34,048
Paid-up capital (Btmn) 1,549 1,549 1,549 1,567 1,589 1,589 1,589 1,589
Total equity (Btmn) 54,997 58,305 65,871 73,438 87,182 90,283 94,246 98,849
BVPS (Bt) (Bt) 3.39 3.60 4.07 4.50 5.33 5.52 5.76 6.14
Cash Flow Statement

FY December 31 Unit 2015 2016 2017 2018 2019 2020F 2021F 2022F
Core Profit (Btmn) 7,755 8,178 8,021 9,918 9,560 6,668 8,576 9,991
Depreciation and amortization (Btmn) 4,387 4,803 5,168 5,386 5,752 5,841 6,148 6,493
Operating cash flow (Btmn) 12,866 12,447 10,933 14,804 14,546 12,410 14,433 16,115
Investing cash flow (Btmn) (5,183) (9,492) (11,870) (13,351) 2,818 (2,892) (6,453) (6,964)
Financing cash flow (Btmn) (5,763) (4,266) 1,811 (1,511) (17,701) (5,681) (9,612) (9,488)
Net cash flow (Btmn) 1,920 (1,312) 874 (58) (337) 3,837 (1,632) (336)
Key Financial Ratios

FY December 31 Unit 2015 2016 2017 2018 2019 2020F 2021F 2022F
Gross margin (%) 31.7 30.6 30.6 31.6 31.8 30.5 30.9 31.1
Operating margin (%) 10.7 9.7 9.6 10.3 9.9 6.7 8.4 9.5
EBITDA margin (%) 22.4 21.5 21.3 21.7 21.5 19.8 20.6 21.5
EBIT margin (%) 16.8 15.6 19.2 15.7 24.9 12.5 13.9 15.0
Net profit margin (%) 13.3 12.9 14.8 12.2 19.5 9.6 11.0 11.8
ROE (%) 14.9 14.4 12.9 14.2 11.9 7.5 9.3 10.3
ROA (%) 7.9 7.8 7.0 7.7 7.2 5.0 6.5 7.5
Net D/E (x) 0.4 0.5 0.5 0.5 0.3 0.2 0.1 0.1
Interest coverage x) 12.6 16.8 10.1 14.8 19.4 17.5 20.6 21.4
Debt service coverage () 3.6 2.2 5.1 1.1 2.9 2.5 5.1 12.6
Payout Ratio (%) 50.2 53.6 54.6 54.3 55.8 55.0 55.0 55.0
Main Assumptions

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

OPD (%) 5.8 6.6 2.0 5.0 3.8 (7.0) 3.9 2.1
IPD (%) 7.7 3.5 (9.6) 14.1 4.4 (10.7) 9.3 6.1
Billing per visit

OPD (%) 4.8 3.9 6.1 1.4 2.0 (4.6) 4.2 3.5
IPD (%) 2.9 2.7 15.0 (2.9) 1.5 (3.8) 6.4 3.9
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FY December 31 Unit 3Q18 4Q18 1Q19 2Q19 3Q19 4Q19 1Q20 2Q20
Total revenue (Btmn) 19,351 19,364 19,793 18,692 20,838 20,308 18,882 13,080
Cost of goods sold (Btmn) 12,990 13,737 13,490 13,015 13,961 13,810 13,034 9,853
Gross profit (Btmn) 6,361 5,627 6,302 5,677 6,877 6,497 5,848 3,226
SG&A (Btmn) 3,895 4,555 4,295 4,138 4,323 4,691 3,773 3,131
Other income (Btmn) 1,006 1,120 998 997 1,083 1,187 1,132 914
Interest expense (Btmn) 261 293 288 262 173 206 228 218
Pre-tax profit (Btmn) 3,210 1,899 2,717 2,275 3,463 2,787 2,979 791
Corporate tax (Btmn) 617 289 2,067 505 710 543 506 226
Equity a/c profits (Btmn) 421 553 286 199 291 247 218 (37)
Minority interests (Btmn) (135) (86) (114) (106) (154) (119) (123) (71)
Core profit (Btmn) 2,879 2,077 2,433 1,864 2,890 2,373 2,568 458
Extra-ordinary items (Btmn) 0 (727) 6,006 2 0 (50) 0 0
Net Profit (Btmn) 2,879 1,350 8,439 1,865 2,890 2,323 2,568 458
EBITDA (Btmn) 4,833 3,574 4,474 3,944 5,122 4,494 4,801 2,604
Core EPS (Bt) (Btmn) 0.18 0.13 0.16 0.12 0.18 0.15 0.16 0.03
Net EPS (Bt) (Bt) 0.18 0.09 0.54 0.12 0.18 0.15 0.16 0.03
Balance Sheet

FY December 31 Unit 3Q18 4Q18 1Q19 2Q19 3Q19 4Q19 1Q20 2Q20
Total current assets (Btmn) 15,645 15,273 21,981 20,320 18,276 16,325 22,738 13,094
Total fixed assets (Btmn) 72,620 74,496 75,136 75,610 75,853 78,440 78,516 78,431
Total assets (Btmn) 125,805 133,499 135,568 134,354 132,558 133,662 142,889 132,852
Total loans (Btmn) 35,968 39,849 32,554 32,134 28,326 24,316 30,216 27,409
Total current liabilities (Btmn) 22,200 28,574 26,498 28,056 22,583 19,263 28,102 12,494
Total long-term liabilities (Btmn) 25,962 24,734 24,204 24,205 24,098 24,099 20,992 23,993
Total liabilities (Btmn) 53,776 60,061 54,230 53,751 48,201 46,480 58,906 48,443
Paid-up capital (Btmn) 1,567 1,567 1,567 1,569 1,589 1,589 1,589 1,589
Total equity (Btmn) 72,029 73,438 81,338 80,603 84,357 87,182 83,983 84,409
BVPS (Bt) (Bt) 4.42 4.50 4.99 4.94 5.15 5.33 5.08 5.11
Cash Flow Statement

FY December 31 Unit 3Q18 4Q18 1Q19 2Q19 3Q19 4Q19 1Q20 2Q20
Core Profit (Btmn) 2,879 2,077 2,433 1,864 2,890 2,373 2,568 458
Depreciation and amortization (Btmn) 1,361 1,381 1,358 1,408 1,486 1,500 1,593 1,595
Operating cash flow (Btmn) 4,096 3,966 2,749 3,547 4,296 3,954 2,989 1,235
Investing cash flow (Btmn) (1,918) (8,447) 8,788 100 (3,901) (2,169) (2,104) (1,237)
Financing cash flow (Btmn) (1,533) 3,658 (7,346) (3,243) (3,075) (4,037) 5,752 (7,904)
Net cash flow (Btmn) 645 (823) 4,191 404 (2,680) (2,252) 6,637 (7,905)
Key Financial Ratios

FY December 31 Unit 3Q18 4Q18 1Q19 2Q19 3Q19 4Q19 1Q20 2Q20
Gross margin (%) 32.9 29.1 31.8 30.4 33.0 32.0 31.0 24.7
Operating margin (%) 12.7 5.5 10.1 8.2 12.3 8.9 11.0 0.7
EBITDA margin (%) 23.7 17.4 21.5 20.0 23.4 20.9 24.0 18.6
EBIT margin (%) 17.9 11.3 53.7 13.6 17.4 14.7 17.0 7.7
Net profit margin (%) 14.9 7.0 426 10.0 13.9 11.4 13.6 3.5
ROE (%) 15.7 14.2 13.0 11.5 12.3 11.9 12.4 7.3
ROA (%) 8.6 7.7 7.5 6.7 7.4 7.2 7.4 45
Net D/E () 0.4 0.5 0.3 0.3 0.3 0.3 0.2 0.3
Interest coverage x) 18.5 12.2 15.5 15.1 29.6 21.8 21.0 11.9
Debt service coverage () 1.7 0.9 1.4 1.1 2.1 3.0 1.6 2.4
Main Assumptions

FY December 31 Unit 3Q18 4Q18 1Q19 2Q19 3Q19 4Q19 1Q20 2Q20
Volume growth

OPD (%) 1.8 3.5 3.3 4.3 4.1 4.8 (4.0) (26.2)
IPD (%) 1.0 (1.9) (1.2) 1.4 3.4 10.5 (10.1) (34.4)
Billing per visit

OPD (%) 0.1 7.3 3.0 (1.5) 1.2 (2.0) 1.6 1.1
IPD (%) 5.0 8.8 5.5 5.4 6.1 (3.3) 4.2 0.9
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Appendix

Figure 1: Patient traffic is recovering after lockdown

Figure 2: Revenue breakdown by service
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Figure 3: Revenue breakdown by nationality

Source: Company data and SCBS Investment Research

Figure 4: Top 5 nationality contribution in 1H20
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Figure 5: BDMS’ quarterly earnings

Source: Company data and SCBS Investment Research

Figure 6: BDMS earnings forecast
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Figure 7: Valuation summary (price as of Sep 22, 2020)

Source: Company data 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) (%) 19A 20F 21F 19A  20F 21F 19A20F21F 19A20F21F 19A 20F 21F 19A 20F 21F
BCH Outperform  14.60 19.0 32.1 29.4 289 25.2 11.8 1.6 149 58 53 48 19 17 18 1.6 1.7 2.0 172 15.1 13.8
BDMS Outperform  20.10 26.0 30.8 33.1 47.4 369 (44) (30.3) 286 38 3.6 35 12 8 9 27 12 15 189 23.0 193
BH Neutral ~ 106.00 120.0 15.3 20.6 45.2 28.6 (9.7) (54.4) 58.0 3.9 4.0 3.7 19 9 13 3.0 1.3 21 123 21.4 149
CHG Outperform  2.44 2.9 21.6 35.5 34.2 29.3 17.2 39 166 7.2 69 64 20 20 22 2.0 23 27 228 204 17.5
RJH Outperform  22.00 28.0 31.0 19.3 20.7 188 344 (7.0) 104 47 44 41 25 22 23 50 34 3.7 123 127 11.2
Average 27.635.327.8 9.8 (17.2) 25.7 5.25.04.6 17 13 16 23 1.6 2.1 17.8 20.0 16.4
Source: SCBS Investment Research
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Forecasts and valuation in3asnen

Year to 31 Dec Unit 2018 2019 2020F 2021F 2022F A3un Gass, CFA
Revenue (Btmn) 16,647 16,864 14,721 15,822 16,482 *ﬁn';;ﬁsjgunjiaqmuﬂqqgwusju
EBITDA (Btmn) 2,694 2,664 2,451 2,654 2752 Grundnnswe

Core profit (Btmn) 1,144 1,256 1,132 1,301 1,45 0-2949-1004
Reported profit (Btmn) 1,038 1,195 1,166 1,301 1,455 sirima.dissara@scb.co.th
Core EPS (Bt) 0.91 1.00 0.90 1.04 1.16

DPS (Bt) 0.25 0.20 0.20 0.20 0.23

P/E, core x) 13.2 12.0 133 11.6 10.3

EPS growth, core (%) (34.6) 9.8 (9.8) 14.9 11.8

P/BV, core x) 1.2 1.1 1.0 1.0 0.9

ROE (%) 9.2 9.5 8.0 8.6 9.0

Dividend yield (%) 2.1 1.7 1.7 1.7 1.9

FCF yield (x) 7.3 1.7 1.5 3.1 5.3

EV/EBIT (x) 12.2 12.9 15.9 13.7 12.7

EBIT growth, core (%) (20.5) (4.9) (18.8) 14.8 4.5

EV/CE (x) 1.7 1.6 1.4 1.3 1.2

ROCE (%) 8.8 7.8 5.0 5.8 6.0

EV/EBITDA (x) 6.4 6.5 71 6.5 6.0

EBITDA growth (%) (10.4) (1.1) (8.0) 8.3 3.7

Source: SCBS Investment Research
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FY December 31 Unit 2015 2016 2017 2018 2019 2020F 2021F 2022F
Total revenue (Btmn) 16,467 16,693 16,928 16,647 16,864 14,721 15,822 16,482
Cost of goods sold (Btmn) (14,463) (14,191) (14,151) (14,186) (14,443) (12,587) (13,480) (14,043)
Gross profit (Btmn) 2,003 2,502 2,778 2,461 2,420 2,135 2,342 2,439
SG&A (Btmn) (1,170) (1,243) (1,316) (1,340) (1,352) (1,318) (1,365) (1,409)
Other income (Btmn) 229 280 318 293 276 275 277 280
Interest expense (Btmn) (123) (98) (74) (79) (79) (93) (90) (80)
Pre-tax profit (Btmn) 938 1,441 1,705 1,335 1,265 999 1,164 1,230
Corporate tax (Btmn) 20 (206) (219) (252) (258) (230) (256) (271)
Equity a/c profits (Btmn) 249 371 272 71 256 370 401 503
Minority interests (Btmn) (18) (13) (10) (10) (8) 7) (8) (8)
Core profit (Btmn) 1,189 1,594 1,748 1,144 1,256 1,132 1,301 1,455
Extra-ordinary items (Btmn) 6 50 (86) (106) (60) 34 0 0
Net Profit (Btmn) 1,195 1,644 1,662 1,038 1,195 1,166 1,301 1,455
EBITDA (Btmn) 2,132 2,676 3,004 2,694 2,664 2,451 2,654 2,752
Core EPS (Bt) (Btmn) 0.95 1.27 1.39 0.91 1.00 0.90 1.04 1.16
Net EPS (Bt) (Bt) 0.95 1.31 1.33 0.83 0.95 0.93 1.04 1.16
DPS (Bt) (Bt) 0.25 0.30 0.30 0.25 0.20 0.20 0.20 0.23
Balance Sheet

FY December 31 Unit 2015 2016 2017 2018 2019 2020F 2021F 2022F
Total current assets (Btmn) 4,809 4,915 5,372 5,770 5,714 4,801 4,808 5,041
Total fixed assets (Btmn) 10,167 11,245 11,994 12,360 13,107 14,406 15,062 15,602
Total assets (Btmn) 14,976 16,160 17,366 18,130 18,820 19,208 19,870 20,644
Total loans (Btmn) 4,145 3,806 3,577 3,440 3,424 3,124 2,624 2,124
Total current liabilities (Btmn) 2,953 3,198 2,975 2,988 1,937 1,795 1,864 1,907
Total long-term liabilities (Btmn) 2,581 2,183 2,229 2,415 3,268 2,882 2,426 1,953
Total liabilities (Btmn) 5,533 5,381 5,205 5,403 5,205 4,677 4,290 3,860
Paid-up capital (Btmn) 1,254 1,254 1,254 1,254 1,254 1,254 1,254 1,254
Total equity (Btmn) 9,443 10,779 12,161 12,726 13,615 14,531 15,581 16,784
BVPS (Bt) (Bt) 7.53 8.60 9.70 10.15 10.86 11.59 12.43 13.39
Cash Flow Statement

FY December 31 Unit 2015 2016 2017 2018 2019 2020F 2021F 2017
Core Profit (Btmn) 1,189 1,594 1,748 1,144 1,256 1,132 1,301 1,455
Depreciation and amortization (Btmn) 1,070 1,137 1,225 1,279 1,320 1,359 1,400 1,442
Operating cash flow (Btmn) 1,764 2,089 2,456 2,478 2,014 2,891 2,524 2,786
Investing cash flow (Btmn) (1,386) (1,613) (1,350) (1,375) (1,759) (2,659) (2,056) (1,982)
Financing cash flow (Btmn) (55) (757) (680) (599) (408) (551) (751) (751)
Net cash flow (Btmn) 323 (282) 425 504 (153) (318) (282) 53
Key Financial Ratios

FY December 31 Unit 2015 2016 2017 2018 2019 2020F 2021F 2022F
Gross margin (%) 12.2 15.0 16.4 14.8 144 14.5 14.8 14.8
Operating margin (%) 5.1 7.5 8.6 6.7 6.3 5.6 6.2 6.3
EBITDA margin (%) 12.9 16.0 17.7 16.2 15.8 16.7 16.8 16.7
EBIT margin (%) 6.4 9.2 10.5 8.5 8.0 7.4 7.9 8.0
Net profit margin (%) 7.3 9.8 9.8 6.2 7.1 7.9 8.2 8.8
ROE (%) 13.1 15.8 15.2 9.2 9.5 8.0 8.6 9.0
ROA (%) 8.3 10.2 10.4 6.4 6.8 6.0 6.7 7.2
Net D/E (x) 0.4 0.3 0.2 0.2 0.2 0.2 0.1 0.1
Interest coverage (x) 17.3 27.3 40.4 34.2 33.6 26.3 29.4 34.3
Debt service coverage (x) 1.0 1.2 1.5 1.5 2.9 2.7 2.9 3.0
Payout Ratio (%) 26.2 22.9 22.6 30.2 21.0 21.5 19.3 20.0
Main Assumptions

FY December 31 Unit 2015 2016 2017 2018 2019 2020F 2021F 2022F
Sales growth ('%) (7.6) 1.4 1.4 1.7) 1.3 (12.7) 7.5 4.2
Feed revenue (Bt mn) 4,458 3,908 3,380 3,129 3,172 3,034 3,064 3,095
Farm revenue (Bt mn) 4,507 4,680 5,168 5,264 5,089 4,494 4,630 4,723
Food revenue (Bt mn) 7,501 8,106 8,381 8,254 8,603 7,193 8,128 8,664
Chicken meat volume (000 tons) 104.9 106.9 112.3 117.1 122.5 104.2 110.1 113.9
FX (Bt/US$1) 34.2 35.3 33.9 32.3 31.0 31.8 31.8 31.8
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FY December 31 Unit 3Q18 4Q18 1Q19 2Q19 3Q19 4Q19 1Q20 2Q20
Total revenue (Btmn) 4,492 4,442 3,966 4,347 4,544 4,007 3,682 3,321
Cost of goods sold (Btmn) (3,788) (3,784) (3,432) (3,744) (3,831) (3,437) (3,142) (2,846)
Gross profit (Btmn) 705 658 534 603 714 570 540 475
SG&A (Btmn) (334) (355) (334) (331) (339) (347) (331) (328)
Other income (Btmn) 64 77 66 73 65 71 67 72
Interest expense (Btmn) (20) (20) (21) (19) (20) (19) (24) (24)
Pre-tax profit (Btmn) 414 360 245 325 420 275 252 195
Corporate tax (Btmn) (64) (65) (38) (73) (79) (67) 74) (42)
Equity a/c profits (Btmn) 80 50 22 74 53 107 100 85
Minority interests (Btmn) 3) ) (1) 2) 2) ) 3) (1)
Core profit (Btmn) 426 344 227 324 391 313 276 238
Extra-ordinary items (Btmn) 11 (100) 1 18 (16) (63) 49 (15)
Net Profit (Btmn) 437 243 228 341 376 250 325 223
EBITDA (Btmn) 761 703 581 680 774 629 609 544
Core EPS (Bt) (Btmn) 0.34 0.27 0.18 0.26 0.31 0.25 0.22 0.19
Net EPS (Bt) (Bt) 0.35 0.19 0.18 0.27 0.30 0.20 0.26 0.18
Balance Sheet

FY December 31 Unit 3Q18 4Q18 1Q19 2Q19 3Q19 4Q19 1Q20 2Q20
Total current assets (Btmn) 5,773 5,770 5,939 5,778 5,820 5,714 5,773 5,808
Total fixed assets (Btmn) 12,132 12,360 12,524 12,611 12,867 13,107 13,812 14,090
Total assets (Btmn) 17,904 18,130 18,462 18,389 18,687 18,820 19,584 19,898
Total loans (Btmn) 3,643 3,440 3,368 3,351 3,361 3,424 3,890 3,797
Total current liabilities (Btmn) 3,103 2,988 2,884 2,777 2,693 1,937 2,294 2,643
Total long-term liabilities (Btmn) 2,300 2,415 2,623 2,626 2,631 3,268 3,350 3,351
Total liabilities (Btmn) 5,403 5,403 5,507 5,403 5,325 5,205 5,645 5,993
Paid-up capital (Btmn) 1,254 1,254 1,254 1,254 1,254 1,254 1,254 1,254
Total equity (Btmn) 12,501 12,726 12,955 12,986 13,363 13,615 13,940 13,904
BVPS (Bt) (Bt) 9.97 10.15 10.33 10.36 10.66 10.86 11.12 11.09
Cash Flow Statement

FY December 31 Unit 3Q18 4Q18 1Q19 2Q19 3Q19 4Q19 1Q20 2Q20
Core Profit (Btmn) 437 243 228 341 376 250 325 223
Depreciation and amortization (Btmn) 326 323 316 336 334 334 333 325
Operating cash flow (Btmn) 545 432 305 1,151 598 (40) 1,048 990
Investing cash flow (Btmn) (317) (451) (407) (333) (532) (487) (519) (414)
Financing cash flow (Btmn) (32) (230) (92) (351) (20) 54 59 (387)
Net cash flow (Btmn) 196 (249) (194) 467 46 (473) 588 189
Key Financial Ratios

FY December 31 Unit 3Q18 4Q18 1Q19 2Q19 3Q19 4Q19 1Q20 2Q20
Gross margin (%) 15.7 14.8 13.5 13.9 15.7 14.2 14.7 14.3
Operating margin (%) 8.2 6.8 5.0 6.2 8.2 5.6 5.7 4.4
EBITDA margin (%) 16.9 15.8 14.7 15.7 17.0 15.7 16.5 16.4
EBIT margin (%) 9.7 8.5 6.7 7.9 9.7 7.3 7.5 6.6
Net profit margin (%) 9.7 5.5 5.7 7.9 8.3 6.3 8.8 6.7
ROE (%) 13.9 10.9 7.1 10.0 11.9 9.3 8.0 6.8
ROA (%) 9.6 7.6 5.0 7.0 8.4 6.7 5.7 4.8
Net D/E x) 0.2 0.2 0.2 0.1 0.1 0.2 0.2 0.1
Interest coverage x) 37.3 35.5 27.9 35.1 38.7 32.8 25.3 23.1
Debt service coverage (x) 1.5 1.6 1.6 1.9 2.1 2.8 1.9 1.8
Key statistics

FY December 31 Unit 3Q18 4Q18 1Q19 2Q19 3Q19 4Q19 1Q20 2Q20
Sales growth ("%) 2.1 4.7 6.2 9.2 1.2 (9.8) (7.2) (23.6)
Feed revenue (Bt mn) 866 825 765 756 867 783 720 761
Farm revenue (Bt mn) 1,400 1,114 1,369 1,244 1,233 1,242 1,246 1,044
Food revenue (Bt mn) 2,227 2,502 1,831 2,346 2,444 1,982 1,717 1,516
Chicken meat volume (000 tons) 31.5 31.9 31.1 31.2 32.3 28.3 27.2 22.6
FX (Bt/US$1) 32.9 32.8 31.6 31.6 30.7 30.2 31.3 31.9
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Appendix

Figure 1: In 3Q20TD, local broiler price revived QoQ, Figure 2: Local swine price hit 7-year high in 3Q20TD
after easing lockdown
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Figure 3: Gap of local swine price and broiler price Figure 4: Blended feed costs declined in 3Q20TD
widened in 3Q20TD
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Figure 5: GFPT's sales breakdown by market basein  Figure 6: GFPT's historical PE band
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Figure 7: Valuation summary (price as of Sep 22, 2020)

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 19A20F21F 19A 20F 21F 19A 20F 2i1F

CPF Outperform  29.25 38.0 323 16.9 12.511.7 111 35 7 1.1 1.0 1.0 7 9 9 24 24 24 107 92 89
GFPT Outperform  12.00 16.0 35.0 12.0 13.3 11.6 10 (10) 15 111010 100 8 9 17 1.7 17 65 71 6.5
TU Neutral 13.40 16.0 23.7 12.2 12.3 11.8 30 (0) 4 121211 11 10 10 35 43 45 103 9.7 10.1
Average 13.712.711.7 50 8 9 111110 9 9 9 25 28 28 9.2 87 85

Source: SCBS Investment Research
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Forecasts and valuation

scBs ()

Tactical: OUTPERFORM

(3-month)
Stock data
Last close (Sep 22) (Bt) 35.75
12-m target price (Bt) 50.00
Mkt cap (Btbn) 72.93
Mkt cap (USémn) 2,326
Beta H
Mkt cap (%) SET 0.53
Sector % SET 21.55
Shares issued (mn) 2,040
Par value (Bt) 10.00
12-m high / low (Bt) 73.5/253
Avg. daily 6m (US$mn) 24.51
Foreign limit / actual (%) 40/ 16
Free float (%) 52.0
Dividend policy (%) >25
Price performance
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Source; SET, SCBS Investment Research

Share performance

(%) iM 3M  12M
Absolute (13.3)  (21.9) (48.6)
Relative to SET (11.2)  (16.4)  (34.1)

Source: SET, SCBS Investment Research

DRI TR TS

Year to 31 Dec Unit 2018 2019 2020F 2021F 2022F
Revenue (Btmn) 392,166 364,327 219,682 255,202 260,628
EBITDA (Btmn) 20,698 12,971 11,021 20,268 23,414
Core profit (Btmn) 10,343 4,143 9,450 9,256 12,070
Reported profit (Btmn) 10,149 6,277 9,104 9,256 12,070
Core EPS (Bt) 5.07 2.03 4.63 4.54 5.92
DPS (Bt) 2.65 1.50 1.80 1.90 2.40
P/E, core (x) 71 17.6 1.7 7.9 6.0
EPS growth, core (%) (52.6) (59.9) 128.1 (2.0) 30.4
P/BV, core (%) 0.6 0.6 0.6 0.6 0.5
ROE (%) 8.2 3.3 7.4 6.9 8.5
Dividend yield (%) 7.4 4.2 5.0 53 6.7
FCF yield (%) (9.8) 453 (29.8) (43.6) (4.8)
EV/EBIT (x) 5.4 18.7 34.5 12.9 10.9
EBIT growth, core (%) (52.9) (56.2) (34.2) 237.2 23.6
EV/CE (x) 0.7 0.8 0.8 0.8 0.8
ROCE (%) 10.0 3.1 1.9 5.2 6.0
EV/EBITDA (x) 3.5 8.5 121 8.3 7.5
EBITDA growth (%) (42.8) (37.3) (15.0) 83.9 15.5

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) 293,569 274,739 337,388 392,166 364,327 219,682 255,202 260,628
Cost of goods sold (Btmn) 273,819 247,261 305,386 375,950 355,756 213,394 239,339 241,631
Gross profit (Btmn) 19,750 27,478 32,002 16,216 8,570 6,289 15,862 18,997
SG&A (Btmn) 3,207 2,633 3,461 2,782 2,684 2,417 2,807 2,859
Other income (Btmn) 1,546 1,366 1,348 1,876 1,744 10,879 1,814 1,851
Interest expense (Btmn) 3,435 3,461 3,285 3,942 3,307 4,300 4,675 4,527
Pre-tax profit (Btmn) 14,654 22,750 26,604 11,368 4,322 10,451 10,195 13,461
Corporate tax (Btmn) 1,597 2,295 5,529 1,983 1,239 1,819 1,835 2,288
Equity a/c profits (Btmn) 712 930 1,197 1,193 1,299 1,364 1,433 1,433
Minority interests (Btmn) (323) (365) (463) (235) (240) (547) (536) (536)
Core profit (Btmn) 13,446 21,019 21,808 10,343 4,143 9,450 9,256 12,070
Extra-ordinary items (Btmn) (1,264) 203 3,048 (194) 2,134 (346) 0 0
Net Profit (Btmn) 12,181 21,222 24,856 10,149 6,277 9,104 9,256 12,070
EBITDA (Btmn) 23,309 32,606 36,183 20,698 12,971 11,021 20,268 23,414
Core EPS (Btmn) 6.59 10.30 10.69 5.07 2.03 4.63 4.54 5.92
Net EPS (Bt) 5.97 10.40 12.18 4.97 3.08 4.46 4.54 5.92
DPS (Bt) 2.70 4.50 5.25 2.65 1.50 1.80 1.90 2.40
Balance Sheet

FY December 31 Unit 2015 2016 2017 2018 2019 2020F 2021F 2022F
Total current assets (Btmn) 90,490 115,731 126,211 164,743 134,676 128,395 83,003 76,372
Total fixed assets (Btmn) 101,676 102,001 101,897 103,869 148,768 188,035 235,611 250,158
Total assets (Btmn) 192,166 217,731 228,108 268,613 283,445 316,430 318,614 326,529
Total loans (Btmn) 75,506 76,301 66,468 107,060 114,200 147,864 141,528 140,192
Total current liabilities (Btmn) 18,192 34,146 33,348 38,020 38,667 36,547 36,351 41,041
Total long-term liabilities (Btmn) 76,965 71,988 67,612 104,121 120,854 148,349 144,813 139,513
Total liabilities (Btmn) 95,157 106,134 100,960 142,141 159,521 184,896 181,164 180,554
Paid-up capital (Btmn) 20,400 20,400 20,400 20,400 20,400 20,400 20,400 20,400
Total equity (Btmn) 97,009 111,597 127,148 126,472 123,924 131,534 137,450 145,975
BVPS (Bt) 45.28 52.38 59.91 59.66 58.81 62.27 64.91 68.83
Cash Flow Statement

FY December 31 Unit 2015 2016 2017 2018 2019 2020F 2021F 2022F
Core Profit (Btmn) 13,446 21,019 21,808 10,343 4,143 9,450 9,256 12,070
Depreciation and amortization (Btmn) 6,766 7,762 7,642 7,264 7,085 7,149 7,213 7,277
Operating cash flow (Btmn) 31,738 23,105 33,821 19,020 9,666 24,859 20,694 17,636
Investing cash flow (Btmn) 2,530 (18,352) (30,092) (26,167) 23,343 (46,611) (52,523) (21,131)
Financing cash flow (Btmn) (14,740) (9,397) (19,226) 25,566 8,129 32,171 (9,676) (4,880)
Net cash flow (Btmn) 19,527 (4,644) (15,497) 18,418 41,138 10,418 (41,505) (8,375)
Key Financial Ratios

FY December 31 Unit 2015 2016 2017 2018 2019 2020F 2021F 2022F
Gross margin (%) 6.7 10.0 9.5 4.1 2.4 2.9 6.2 7.3
Operating margin (%) 5.6 9.0 8.5 3.4 1.6 1.8 5.1 6.2
EBITDA margin (%) 7.9 11.9 10.7 5.3 3.6 5.0 7.9 9.0
EBIT margin (%) 5.6 9.0 8.5 3.4 1.6 1.8 5.1 6.2
Net profit margin (%) 4.1 7.7 7.4 2.6 1.7 4.1 3.6 4.6
ROE (%) 14.5 20.2 18.3 8.2 3.3 7.4 6.9 8.5
ROA (%) 7.0 10.3 9.8 4.2 1.5 3.2 2.9 3.7
Net D/E (x) 0.2 0.1 (0.0) (0.0) 0.3 0.5 0.7 0.7
Interest coverage (x) 6.8 9.4 11.0 5.3 3.9 2.6 4.3 5.2
Debt service coverage (x) 4.5 2.8 6.2 1.9 2.1 0.9 2.1 1.8
Payout Ratio (%) 45.2 43.3 43.1 53.3 48.8 40.3 41.9 40.6
Main Assumptions

FY December 31 Unit 2015 2016 2017 2018 2019 2020F 2021F 2022F
Dubai crude oil (US$/bbl) 51.2 41.3 53.2 69.4 63.5 38.0 43.0 43.0
Avg. market GIM (US$/bbl) 9.1 7.5 9.1 6.9 4.7 3.4 5.6 6.5
PX spread vs. ULG95 (US$/t) 256 317 276 388 285 200 200 200
Utilization rate - refinery (%) 108.0 108.0 112.0 113.0 107.0 110.0 112.0 112.0
Utilization rate - petchem (%) 81.0 81.0 83.0 89.0 70.0 85.0 85.0 85.0
FX (Bt/US$) 34.35 35.29 33.93 32.32 31.06 32.00 32.00 32.00
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FY December 31 Unit 3Q18 4Q18 1Q19 2Q19 3Q19 4Q19 1Q20 2Q20
Total revenue (Btmn) 101,783 100,954 91,789 92,564 83,034 96,940 77,831 50,523
Cost of goods sold (Btmn) 95,800 104,640 86,073 91,700 83,585 94,399 91,654 49,193
Gross profit (Btmn) 5,983 (3,687) 5,717 864 (551) 2,541  (13,823) 1,329
SG&A (Btmn) 643 855 546 801 526 811 585 591
Other income (Btmn) 424 586 679 825 527 (287) 413 315
Interest expense (Btmn) 844 1,271 1,215 1,196 1,041 (144) 1,105 1,029
Pre-tax profit (Btmn) 4,921 (5,226) 4,635 (307) (1,592) 1,586 (15,100) 24
Corporate tax (Btmn) 1,008 (1,315) 1,000 116 (222) 345 (3,558) 495
Equity a/c profits (Btmn) 320 201 351 351 297 300 584 699
Minority interests (Btmn) (82) 17) (63) (45) (60) (71) (62) (136)
Core profit (Btmn) 4,150 (3,727) 3,923 (117) (1,133) 1,470 (11,020) 92
Extra-ordinary items (Btmn) 408 (1,085) 486 684 451 514 (2,734) 2,388
Net Profit (Btmn) 4,558 (4,812) 4,408 567 (683) 1,984 (13,754) 2,480
EBITDA (Btmn) 7,169 (2,680) 6,973 1,836 703 3,459 (12,279) 3,162
Core EPS (Btmn) 2.03 (1.83) 1.92 (0.06) (0.56) 0.72 (5.40) 0.05
Net EPS (Bt) 2.23 (2.36) 2.16 0.28 (0.33) 0.97 (6.74) 1.22
Balance Sheet

FY December 31 Unit 3Q18 4Q18 1Q19 2Q19 3Q19 4Q19 1Q20 2Q20
Total current assets (Btmn) 139,639 164,743 166,386 146,947 138,546 134,676 99,569 115,090
Total fixed assets (Btmn) 101,260 103,869 105,845 109,506 117,316 148,768 172,797 183,081
Total assets (Btmn) 240,899 268,613 272,231 256,453 255,863 283,445 272,366 298,170
Total loans (Btmn) 75,325 107,060 102,026 99,597 99,000 114,200 121,643 147,336
Total current liabilities (Btmn) 37,652 38,020 38,127 29,885 32,255 38,667 26,849 23,473
Total long-term liabilities (Btmn) 71,932 104,121 103,165 101,414 101,120 120,854 137,188 163,865
Total liabilities (Btmn) 109,583 142,141 141,292 131,299 133,375 159,521 164,037 187,339
Paid-up capital (Btmn) 20,400 20,400 20,400 20,400 20,400 20,400 20,400 20,400
Total equity (Btmn) 131,316 126,472 130,939 125,154 122,488 123,924 108,329 110,832
BVPS (Btmn) 62.04 59.66 61.82 59.39 58.08 58.81 51.20 52.43
Cash Flow Statement

FY December 31 Unit 3Q18 4Q18 1Q19 2Q19 3Q19 4Q19 1Q20 2Q20
Core Profit (Btmn) 4,150 (3,727) 3,923 (117) (1,133) 1,470 (11,020) 92
Depreciation and amortization (Btmn) 1,828 1,862 1,803 1,772 1,781 1,729 2,129 2,109
Operating cash flow (Btmn) (4,395) 11,351 3,466 2,962 (1,670) 4,908 293 1,764
Investing cash flow (Btmn) (5,789) (29,983) 7,878 18,388 9,630 (12,552) (33,218) (33,223)
Financing cash flow (Btmn) (3,610) 31,915 (5,186) (3,911) (3,468) 20,694 (603) 27,497
Net cash flow (Btmn) (13,794) 13,282 6,158 17,439 4,491 13,050 (33,528) (3,962)
Key Financial Ratios

FY December 31 Unit 3Q18 4Q18 1Q19 2Q19 3Q19 4Q19 1Q20 2Q20
Gross margin (%) 5.9 3.7) 6.2 0.9 (0.7) 2.6 (17.8) 2.6
Operating margin (%) 5.2 (4.5) 5.6 0.1 (1.3) 1.8 (18.5) 1.5
EBITDA margin (%) 7.0 2.7) 7.6 2.0 0.8 3.6 (15.8) 6.3
EBIT margin (%) 5.2 (4.5) 5.6 0.1 (1.3) 1.8 (18.5) 2.1
Net profit margin (%) 4.5 (4.8) 4.8 0.6 (0.8) 2.0 17.7) 4.9
ROE (%) 12.7 (11.6) 12.2 (0.4) (3.7) 4.8 (38.0) 0.3
ROA (%) 6.9 (5.9) 5.8 (0.2) (1.8) 2.2 (15.9) 0.1
Net D/E (x) 0.0 (0.0) 0.0 0.0 0.2 0.3 0.5 0.6
Interest coverage x) 8.5 (2.1) 5.7 1.5 0.7 (24.0) (11.1) 3.1
Debt service coverage (%) 2.7 (0.9) 3.6 0.9 0.4 5.9 (4.3) 1.2
Key Statistics

FY December 31 Unit 3Q18 4Q18 1Q19 2Q19 3Q19 4Q19 1Q20 2Q20
Dubai crude oil (US$/bbl) 74.30 67.40 63.50 67.40 61.10 62.10 50.90 30.55
Avg. market GIM (US$/bbl) 7.2 6.5 5.2 4.2 5.1 4.4 2.1 2.9
PX spread vs. ULG95 (US$/t) 451 528 508 273 194 163 218 214
Utilization rate - refinery (%) 115 115 116 103 97 113 111 98
Utilization rate - petchem (%) 89 94 92 64 54 73 81 75
FX (Bt/US$) 32.97 32.82 31.79 31.76 30.72 30.46 31.45 31.96
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Figure 1: Integrated intake

Figure 2: Gross integrated margin
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Figure 3: Revenue breakdown by segment (LTM*) Figure 4: Group cash cost
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Figure 7: Valuation summary (price as of Sep 22, 2020)

Source: Bloomberg Finance LP, SCBS Investment Research

Rating Price Target ETR P/E (x) EPS growth (%) P/BV (x) ROE (%) Div. Yield (%) EV/EBITDA (x)
(Bt/Sh) (Bt/Sh) (%) 19A 20F21F 19A 20F 21F 19A20F21F 19A20F21F 19A 20F 21F 19A 20F21F
BCP Outperform  15.80 30.0 93.0 22.0n.m. 45 (64) n.m. nm. 04 0504 2 (6) 10 5.1 3.2 114 7.6 14.1 43
ESSO Underperform  6.20 51 (17.7) nm.nm. 6.9 nm. (2) nm. 1.0 1.1 1.0 (13)(15) 15 0.0 0.0 6.5 (26.6) (18.4) 6.4
IRPC Neutral 2.04 28 373 nm.nm.11.6 nm. (42) nm. 050505 (5 (8 5 49 00 39 202 399 6.1
PTT Outperform  34.25 44.0 32.8 12.6 14.7109 (31) (14) 35 111110 6 5 7 58 44 5.1 44 4.5 33
PTTEP Outperform  84.75 114.0 38.0 6.9 17.411.6 35 (60) 49 090909 13 5 8 71 35 41 25 3.5 31
SPRC Underperform  5.50 52 (4.7) nm.nm.11.4 nm. (31) nm. 0.7 09 0.8 (11)(18) 8 3.3 0.0 4.5 (13.3) (6.9) 4.7
TOP Outperform  35.75 50.0 449 17.6 7.7 79 (60) 128 (2) 060605 3 7 7 42 50 53 8.5 12.1 83
Average 14.813.3 9.3 (1) 35 (25) 080.80.7 (1)(4) 8 43 23 58 05 7.05.2
Source: SCBS Investment Research
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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, IVL, JKN, JSP, K, KBANK, KCE, KKP, KSL, KTB, KTC, KTIS, LH, LHFG,
LIT, LPN, MAKRO, MALEE, MBK, MBKET, MC, MCOT, MFEC, MINT, MONO*, MTC, NCH, NCL, NKI, NSI, NVD, NYT, OISHI, OTO, PAP, PCSGH, PDJ], PG, PHOL, PIW,
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, BICHI, BLA, BPP, BROOK, CBG, CEN, CENTEL, CGH, CHG, CHOTI, CHOW, CI, CIMBT, CNS,
COLOR, COM7, COTTO, CRD, CSC, CSP, DCC, DCON, DDD, DOD, EASON, ECL, EE, EPG, ERW, ESTAR, ETE, FLOYD, FN, FNS, FORTH, FPI, FPT, FSMART, FSS, FVC,
GENCO, GIJS, GL, GLOBAL, GLOW, GULF, HPT, HTC, HYDRO, ICN, IFS, INET, INSURE, IRC, IRCP, IT, ITD*, ITEL, J, JAS*, JCK, JCKH, JMART, JMT, JWD, KBS,
KCAR, KGI, KIAT, KOOL, KWC, KWM, L&E, LALIN, LANNA, LDC, LHK, LOXLEY, LRH, LST, M, MACO, MAJOR, MBAX, MEGA, METCO, MFC, MK, MODERN, MOONG,
MPG, MSC, MTI, NEP, NETBAY, NEX, NINE, NOBLE, NOK, NTV, NWR, OCC, OGC, ORI, OSP, PATO, PB, PDG, PDI, PL, PLAT, PM, PPP, PRECHA, PRIN, PRINC, PSTC,
PT, QLT, RCL, RICHY, RML, RWI, S11, SAAM, SALEE, SAMCO, SANKO, SAPPE, SAWAD, SCG, SCI, SCP, SE, SFP, SIAM, SINGER, SIRI, SKE, SKR, SKY, SMIT, SMK,
SMPC, SMT, SNP, SONIC, SPA, SPC, SPCG, SPVI, SR, SRICHA, SSC, SSF, SST, STANLY, STPI, SUC, SUN, SUSCO, SUTHA, SWC, SYMC, SYNEX, T, TACC, TAE,
TAKUNI, TBSP, TCC, TCMC, TEAM, TEAMG, TFG, TFMAMA, THG, THRE, TIPCO, TITLE, TIW, TKN, TKS, TM, TMC, TMD, TMI, TMT, TNITY, TNL, TNP, TNR, TOG,
TPA, TPAC, TPBI, TPCORP, TPOLY, TRITN, TRT, TSE, TSTE, TVI, TVT, TWP, TWPC, UBIS, UEC, UMI, UOBKH, UP, UPF, UPOIC, UT, UWC, VNT, WIIK, XO, YUASA,
ZEN, ZMICO

Companies with Good CG Scoring

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

Corporate Governance Report

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

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

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

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

* s¥nuianssunsusalusuIsuasusEnifiandunsiiduguaianis wu nsnszvinAatAmAundnnswe nsnase aassddu ueu dennsladaya CGR msaszutings
2ndvnadsznauels

Anti-corruption Progress Indicator

Certified (165un155u5av)

2S, ADVANC, Al, AIE, AIRA, AKP, AMA, AMANAH, AP, AQUA, ARROW, ASK, ASP, AYUD, B, BAFS, BANPU, BAY, BBL, BCH, BCP, BCPG, BGC, BGRIM, BICHI, BKI,
BLA, BPP, BROOK, BRR, BSBM, BTS, BWG, CEN, CENTEL, CFRESH, CGH, CHEWA, CHOTI, CHOW, CIG, CIMBT, CM, CMC, COL, COM7, CPALL, CPF, CPI, CPN, CSC,
DCC, DELTA, DEMCO, DIMET, DRT, DTAC, DTC, EASTW, ECL, EGCO, FE, FNS, FPI, FPT, FSS, FTE, GBX, GC, GCAP, GEL, GFPT, GGC, GJS, GPSC, GSTEEL, GUNKUL,
HANA, HARN, HMPRO, HTC, ICC, ICHI, IFS, INET, INSURE, INTUCH, IRPC, ITEL, IVL, K, KASET, KBANK, KBS, KCAR, KCE, KGI, KKP, KSL, KTB, KTC, KWC, L&E,
LANNA, LHFG, LHK, LPN, LRH, M, MAKRO, MALEE, MBAX, MBK, MBKET, MC, MCOT, MFC, MFEC, MINT, MONO, MOONG, MPG, MSC, MTC, MTI, NBC, NEP, NINE,
NKI, NMG, NNCL, NSI, NWR, OCC, OCEAN, OGC, ORI, PAP, PATO, PB, PCSGH, PDG, PDI, PDJ, PE, PG, PHOL, PL, PLANB, PLANET, PLAT, PM, PPP, PPPM, PPS,
PREB, PRG, PRINC, PRM, PSH, PSL, PSTC, PT, PTG, PTT, PTTEP, PTTGC, PYLON, Q-CON, QH, QLT, QTC, RATCH, RML, RWI, S & J, SABINA, SAT, SC, SCB, SCC,
SCCC, SCG, SCN, SEAOIL, SE-ED, SELIC, SENA, SGP, SIRI, SITHAI, SMIT, SMK, SMPC, SNC, SNP, SORKON, SPACK, SPC, SPI, SPRC, SRICHA, SSF, SSSC, SST, STA,
SUSCO, SVI, SYNTEC, TAE, TAKUNI, TASCO, TBSP, TCAP, TCMC, TFG, TFI, TFMAMA, THANI, THCOM, THIP, THRE, THREL, TIP, TIPCO, TISCO, TKT, TMB, TMD,
TMILL, TMT, TNITY, TNL, TNP, TNR, TOG, TOP, TPA, TPCORP, TPP, TRU, TRUE, TSC, TSTH, TTCL, TU, TVD, TVI, TVO, TWPC, U, UBIS, UEC, UKEM, UOBKH, UWC,
VGI, VIH, VNT, WACOAL, WHA, WHAUP, WICE, WIIK, XO, ZEN

Declared (Usznndianusuai)

7UP, ABICO, AF, ALT, AMARIN, AMATA, AMATAV, ANAN, APURE, B52, BKD, BM, BROCK, BUI, CHO, CI, COTTO, DDD, EA, EFORL, EP, ERW, ESTAR, ETE, EVER,
FSMART, GPI, ILINK, IRC, J, JKN, JMART, JMT, JSP, JTS, KWG, LDC, MAJOR, META, NCL, NOBLE, NOK, PK, PLE, ROINA, SAAM, SAPPE, SCI, SE, SHANG, SINGER,
SKR, SPALI, SSP, STANLY, SUPER, SYNEX, THAI, TKS, TOPP, TRITN, TTA, UPF, UV, WIN, ZIGA

N/A

A, A5, AAV, ABM, ACAP, ACC, ACE, ACG, ADB, AEC, AEONTS, AFC, AGE, AH, AHC, AIT, AJ, AJA, AKR, ALL, ALLA, ALUCON, AMC, AOT, APCO, APCS, APEX, APP, AQ,
ARIN, ARIP, AS, ASAP, ASEFA, ASIA, ASIAN, ASIMAR, ASN, ATP30, AU, AUCT, AWC, BA, BAM, BAT-3K, BC, BCT, BDMS, BEAUTY, BEC, BEM, BFIT, BGT, BH, BIG,
BIZ, BIC, BLAND, BLISS, BOL, BR, BSM, BTNC, BTW, CAZ, CBG, CCET, CCP, CGD, CHARAN, CHAYO, CHG, CITY, CK, CKP, CMAN, CMO, CMR, CNT, COLOR, COMAN,
CPH, CPL, CPR, CPT, CPW, CRANE, CRC, CRD, CSP, CSR, CSS, CTW, CWT, D, DCON, DV8, DOD, DOHOME, DTCI, EASON, ECF, EE, EKH, EMC, EPG, ESSO, ETC,
F&D, FANCY, FLOYD, FMT, FN, FORTH, FVC, GENCO, GIFT, GL, GLAND, GLOBAL, GLOCON, GRAMMY, GRAND, GREEN, GSC, GTB, GULF, GYT, HFT, HPT, HTECH,
HUMAN, HYDRO, ICN, IFEC, IHL, IIG, III, ILM, IMH, INGRS, INOX, INSET, IP, IRCP, IT, ITD, JAS, JCK, JCKH, JCT, JUBILE, JUTHA, JWD, KAMART, KC, KCM, KDH,
KIAT, KKC, KOOL, KTIS, KUMWEL, KUN, KWM, KYE, LALIN, LEE, LH, LIT, LOXLEY, LPH, LST, MACO, MANRIN, MATCH, MATI, MAX, M-CHAI, MCS, MDX, MEGA,
METCO, MGT, MIDA, MILL, MITSIB, MID, MK, ML, MM, MODERN, MORE, MPIC, MVP, NC, NCH, NDR, NER, NETBAY, NEW, NEWS, NEX, NFC, NPK, NTV, NUSA,
NVD, NYT, OHTL, OISHI, OSP, OTO, PACE, PAE, PAF, PERM, PF, PICO, PIMO, PJW, PMTA, POLAR, POMPUI, PORT, POST, PPM, PR9, PRAKIT, PRECHA, PRIME,
PRIN, PRO, PROUD, PTL, RAM, RBF, RCI, RCL, RICHY, RJH, ROCK, ROH, RP, RPC, RPH, RS, RSP, S, S11, SAFARI, SALEE, SAM, SAMART, SAMCO, SAMTEL, SANKO,
SAUCE, SAWAD, SAWANG, SCM, SCP, SDC, SEAFCO, SEG, SF, SFLEX, SFP, SGF, SHR, SIAM, SICT, SIMAT, SIS, SISB, SKE, SKN, SKY, SLM, SLP, SMART, SMT,
SOLAR, SONIC, SPA, SPCG, SPG, SPVI, SQ, SR, SSC, STAR, STARK, STC, STEC, STGT, STHAI, STI, STPI, SUC, SUN, SUTHA, SVH, SVOA, SWC, SYMC, T, TACC,
TAPAC, TC, TCC, TCCC, TCJ, TCOAT, TEAM, TEAMG, TGPRO, TH, THANA, THE, THG, THL, THMUI, TIGER, TITLE, TIW, TK, TKN, TM, TMC, TMI, TMW, TNDT, TNH,
TNPC, TOA, TPAC, TPBI, TPCH, TPIPL, TPIPP, TPLAS, TPOLY, TPS, TQM, TR, TRC, TRT, TRUBB, TSE, TSF, TSI, TSR, TSTE, TTI, TTT, TTW, TVT, TWP, TWZ, TYCN,
UAC, UMI, UMS, UNIQ, UP, UPA, UPOIC, UREKA, UT, UTP, UVAN, VARO, VCOM, VI, VIBHA, VL, VNG, VPO, VRANDA, W, WAVE, WG, WINNER, WORK, WORLD, WP,
WPH, WR, YCI, YGG, YUASA, 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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