Market Strategy SCB
wnFdmeu 2555 nannswelnawirdse

iudlduaanariulnalasuna 1/56

lAUXUYLNANATD...SORUTKEUWUCAD



nssuMsWdams aneowsd

IMesdAng (loud) Pudmne, CFA
andy@sch.co.th, (662) 949-1022
edomsunswe JAUQOENNNSSU

EMISA FDaIaUAY
yupharet.likitsansuk@sch. co.th, (662) 949-1020

BUNANS 15UNU Us:rill ndhnswe
AL ETOEMLIS, CFA
kittima.sattayapan®@sch.co.th, (662) 949-1003

wéibow Jlosiad

BEMWES sustUlu
chaipat.thanawattano@®sch.co.th, (662) 349-1005

Saqnoaso Indn uudo
AL Oa8S), CFA
sifima.dissara@sch.co.th, (662) 949-1004

wirldisel ©ms SUIHLhneas
MUl Fdes
kanchan khanijou@sch.co.th, (662) 949-1006

inAluladiansauinfiedoans BusousiSnnsolns
FSEN MU JOUEN

solaya.na_songkhla@sch.co.th, (662) 949-1007
enusua msiwne Heosa:Ulifio neoas

&35 CennBening
raweenuch.piyakriengkai@sch.co.th, (662) 949-1002
‘VE : .

LSnnB 38gusins

noraritwisitnorapatt@scb.co.th, (662) 949-1008

""E : .

007 NSOWRLLEIEL
tanidasongphatanayothin@sch.co. th, (662) 949-1012

SCBS Market Strategy Report

=S L, 1Y —— ... 4 |

medluc e o e 30N

Fuesiae

Acehvoh el

NagNEMSAONUOSIENSOYWUS SIS EHMmoINAdA
Uhundti AoASUNS
banyart. kongkachan @scb.co.th, (662) 949-1088

nagnenmsaonu
UsBU J0AfasTons
naratip.wongsiwarangkoon@sch.co.th, (662] 949-1019

nagneMsaonu

nnéds Usiasgana

nasis. prasertsakun@sch. co.th, (662) 949-1029
nudoya _

SI0UNsS  ASLNLLN
thanin.klamanont@sch.co.th, (862) 949-1023
sudeys

glews PEnJDLEY
sureaporn.charsenchongsu k@sch.co.th, (662] 949-1025
ussnNEMS

Riki Kongtong

rikihall. kengtong®@sch.co.th, (662) 949-1034
WaraiSeuiSeo

UsonOug Mriosnd
pongkanit.paocharoen@sch.co.th, (662) 949-1027
SawWuw ]

a5rudns oouons
saranjit.onaree@sch.co.th, (662) 949-1028
ianyms

rLENSTIL rdes

kanyarat.kawiya@sch.co.th, (662) 949-1011

[}

W s o salblohuaTon

e e = [ Kk Y

achewr Fibrbana 3758

[T ——— e

quosvouanBisUfjissanusuWashrsuundinstrla
Tussurnevooseowuauud




wnADMeau 2555

asury
AURUUUNANAD. . SORUROURUCTD oo sseees s ]
TARTTSio T2 ST viniv o) 2 n H N 2

Stock Picks

TOIBE TOTIOBU (AAV) .o ee oo e oo e e eeeeeeeseeeeeeeeeeeeeeeeeeeeeeeeeeeseeeeeeee 13
UIODNTTIOSIBEIL (BCP) oo 17
OFIOA NBU TOATDE (BTS).covvrvoers eoeeeeereeesecceeeeseseseeeeeeessesseeeeesssssseeeeeeesseseceseeeeessssceeeeessssses 21
TNAT WEADDMW (GLOWVV) oo eeeeesee e eeees e 25
ANSOAOSUDISBEU (SAMART) ..o 29
nauaaanhnssuy
EVUEUCT. .11 eeeeeseessssssss e ssses s8R 35
BUTAINS  eeeetsmmeeeeeeessss e eeesssss e sss st 37
DAQMOASID oo sssss s sssss s ss bbb 39
SUIMIUTNOBSTIO oeeeeeeeesessssssss s sesssssssss s 4]
BUBOUBIAANSOUNG ..oreoeeeeeeeeeeseeesoee oo soeessoeeessees e sseoes oo 43
WETDDNU  oooeieeeeeeeeessessssssssases s ssses s8R 45
IDUNUIAERETNNSWED <.ovvvovieeseeiisseesessssssssssessssss st esssss st st sssss st ssss st 47
DVISIWNIE oottt eeetss e eeeesss e eess st 49
UAUOQENINSSI oot ssse s sss s esesneos 51
B e 53
TIOUSIAD oo 55
WEUUNTASOMISTIOHONTE oo eeseeeeeesssesseeeeeesesesseseeeseseseceseeeseseseeeeeees s 57
FTYUBIN ettt esss st 59
BIOEINS oot eeeeesesessss R ol
91300013 e O 63
UUBD oot 65
TS0 80 81/ [ 67
SCBS SIOCK UNIVEISE oo eesesesssesesssesess s eessssommes e sesesenennns o9

o @)
rannswelngwaclise



wnADMeau 2555

This page is left blank intentionally

SCB O
nannswelngwaclse



ﬂa&!nS'ﬂjsaDn,U ha“nns“waiinav%glg

Ifes@FANG pudmna CFA

0o nsoweuulesu

QNAa Usiasgana

usnns 3&gusnns

0-2949-1022
andy@scb.co.th

0-2949-1029

nasis.prasertsakun@sch.co.th

WBoE:

0-2949-1008
noraritwisitnorapatt@scb.co.th

0-2949-1012
fanida.songphatanayothin@

sch.co.th

m’uﬁuuumnawo...soﬁuThrUWucTo

mmmnum‘[anumamnumummmLaanmﬂiwmmﬁuﬂamm mnmwnammmnuﬂmm
wmmmamiﬂawmams% (fiscal cliff) Li’lL%El‘l’lu%')f%&lLﬁ%%ﬂ“tﬂﬂ%ﬂ@lE)L%E]ﬂ%lmi&l’m 1/56
u,a.ymvlummmuammﬁmﬂummmLﬂswnﬂuamsﬂ LAzt lmmmmmummmwumﬂsnmﬂ
Fulwlasana 2/56 Lﬂumu‘lﬂ uamami’]’n SET index Uansiil 2556 1 1 ,450 97 mmmtswmaaaum
aanatteszinse Yo luszasdn umsmuamwﬂaa HUINRNITAINAEDENIG I8 AN a T
auuauu‘lwnuwmﬂnmaﬂsummumu‘luamumsmnm'rﬁ‘mﬁnauwmﬂluum’nmmuau‘lu
IGI‘SN’I?I 1/56 vm top picks 22915178 AAV BCP BTS GLOW waz SAMART

Naammmmwumnmaumfummwﬁnafanﬂ 2556 1/9U1MUMIBATINTVELGIVDS  GDP langn
ﬂiuamammmumamﬂnu wmaﬂm“@u 3.3% lull 2555 u,smmmﬂuummw“Wummmanuamn
og3zau 3.6% lull 2556 A1wITIUE \nTasTiaraghaluanagy uasiwiSudsdyaiiiaiosnw uds
"Lwlum luanzidoans aﬂqwuluﬂiiﬂﬂaUmUl@ﬂwiﬂauauwsaauwauamnvl,uvlmhumLmaauumum
a@@mﬂamu EsM ludauiuouuasingsas umima%mmmmmkﬂ@\au@mﬂ 2556 @lmwuﬂﬂan
ﬂsummwmﬂumﬂ%mluﬂu a”mumuuuaamﬂumﬂmnmu

L'ilE]Llﬁ\‘lﬂﬂﬂ%'ﬂ’lﬂ\‘l@li)%@l‘l«dﬁi&l’lﬁ 1/56 meamuaﬂaﬂ%amﬂm 1%3uﬂ 's%ul,i']ﬂ']ﬂ’haﬂ"l’] <ARINAS
ﬂmmuﬂamau@ﬂmma 17 2556 uuaummumwﬂmmv\mmmamiﬂao (fiscal Cllff) madﬁ%iﬁ%
VLNVLWTLIﬂWiLLﬂWL“IJﬂﬂ%ﬁW]J 2555 Ll,amm(ﬂﬂsumwaumuﬂawnﬂmalumau 5.9. mamnuuﬂaaum
RGI%L@]EI‘H 4.9. L“H%L@]EJ'JﬂUY]Lﬂ&ILﬂ@]‘]JM‘LuE]@m Li']&li]d’.l']@]a']@]ﬂ%vl‘ﬂﬂ&l downside 1%5‘» wuuaﬂmm‘u
1,250 9 wernay ﬂiUG\’JﬂﬂU‘U%N’m@ﬁBUUB@E‘NL@m‘ﬂiw@]‘u 1, 314 "Mﬂvl,@]é]ﬂﬂi\‘] uazd upside vL‘].]ﬂdiw@‘LJ
1,350- 1 ,370 ﬁ]@]%ﬂd'ﬂ’]ﬂﬂm%’] fiscal cliff ARAATLAS %ﬂﬂi]’]ﬂul,ﬁ’m&lﬂ\‘]l,‘ﬂ’l SET index sl 2556 f
1,450 9 Iﬂﬂadﬂ'ﬂ PE 1) 2556 32@U 14 1¥ihae

ﬁauwwﬂmmnmamnmmuﬂmm‘lwm‘luvlmma 1/56 stauvxwmmﬂmmuﬂwﬂmnauuauu
mﬂmmwnm@ﬂ,ﬂm Taoldumifams3ias=wuun bottom- up (ZAndunenTiin) sumJuﬂamﬁwlvj
onaaluting 2 lasanamHun #u top picks Twlasuna 1 T 2556 lefun:

@ AAV  msdse vxﬂ@muﬂuvl,mﬂmumﬂmnmimavlﬂauﬁuuu@auwaw sazviouliiinluna
dsznaumslasung 4 1 2555 (3 ﬂmﬂu 50% waidszunmwn3min 151 2555 v89137) uaza W Funanstl
1t 2556 (anarinlsla 39%) wananii AAV mLﬂumwnmuamwm%ﬂmuﬂsimumnmswnﬂﬂ
ﬂuaqa@mwnﬁwmomm"meﬂ

@ BCP manaidinsnawazndudngszaudndasudlasung 4 9 2555 Wuduly lumeidoriu
mmemuLLquumJLvmmwau’lﬁ]mn%u@]aﬁﬂﬂsavl,wmwmmut,l,admmwaa BCP (W& 1 ANag
MIHAA 38 WNLIAS BT 9LE3IUT WazazSunsanEweIaIaINIIHae 80 wnziadldluszes 2 1
419ni)

@ BTS ﬂ']vl,i&]LL%QI%NﬂW%@]ﬁOﬁ@l‘V\NI%i”U“‘ 2 VL@]E&I']N"J.I'N%WW HANNHEMNNANIIANAWITUINNNT
ﬂ?L%%ﬁiﬂﬁ]ﬂﬂ@]fﬂ UDILNTILE? m"lswmw ﬂ’ﬂiﬁ]’]ﬂﬂ’ﬁ‘lﬁﬂﬂ@]uuﬂ“"ﬁ% VGl) ﬂﬁ]““lj’)ﬂﬁ%ﬂﬁ%%ﬂ’]vlﬁ
a‘ﬂﬂ%ﬂsummwu uaﬂﬁ]’]ﬂ%‘].li‘]:&“(lF_IGJJLL%’JI‘M&H}"I&ILG%ﬂ%NﬂWLﬂHLWT‘I NGH@]Q‘Y]LL‘NLLﬂiG(ﬂ’JU

@ GLOW m3suaauutiaiilsain GHECO-One ma@mﬂmmﬂuum mﬂauuauﬂmﬂsammm
GLOW mui@mm 51% lull 2556 waztisdl upside RULANANNMTTUAN Ft 60 (msﬂium Ft T3
NN 1 7096 mmwuutlmmvlwaa GLOW d3uiinawle 40 §uunn)

@ SAMART figmdnansadnssea laun navszyalasinisledi (laswna 1-2 U 2556) madhdaddu
138N tnan Ina mwmugsﬁagiqsﬁaﬁ%maﬁﬁ Wazn3UNTINa call center winaanzidouluaanay
Twlasua 3 U 2556

1Q13 Top picks — 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
AAV Buy 4.32 5.3 22.7 19.7 141 125 (3.9) 393 132 1.10 1.08 1.000 11.1 79 8.3 00 06 00 81 58 51
BCP Buy  27.50 320 211 123 89 7.9 (62.1) 388 1277, 1.18 1.09 1.01 9.5 127 13.3 47 47 51 72 64 57
BTS Buy 6.25 7.8 26.5 48,6 343 27.8 23.1 416 234 172 171 1.64 36 50 60 35 17 22 268 217 156
GLOW Buy  70.50 82.0 20.3 19.2 128 124 23.4 50.5 2.6 282 250 228 152 20.8 19.2 3.0 40 41 114 90 86
SAMART  Buy 11.20 140 30.1 11.8 10.5 10.2 16.6 12.6 31 162 144 129 146 145 13.4 46 51 49 67 62 55
Average 22.3 16.1 14.2 (0.6) 366 11.00 1.69 156 1.44 108 12.2 120 3.2 3.1 33 121 98 8.1

Source: SCBS Investment Research
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MwsouIAsuPRoNolan

iwmuﬂmﬁuuuﬂﬁNLﬂiwgﬁaiaﬂ (World Economic Outlook) aﬁ'umqmaaﬂamumsﬁmmdwﬂszmﬂ (IMF)
Fwsunsluidon a.a. Inmsiulszanmnmssasidulaues GDP Tananasrisludl 2555 uazll 2556 uddsnsaas
wilowduinsariaulaves GoP lanazwzaadiasluil 2555 nasaniuieztSudisedulud 2556 lanilagiin
a@a31 GDP lanazidiule 3.3% ludl 2555 (RwuniuUszanmmstdon n.a. 7t 3.5%) uas 3.6% Tull 2556 (1Aguy
Uszanmmatiion n.a. Al 3.9%)

Figure 1: Uszanan1s GDP lan

Difference from July
Projections 2012 WEO update

(unit: %) 2010 2011 2012 2013 2012 2013
World Output® 5.1 3.8 3.3 3.6 -0.2 -0.3
Advanced Economies 3.0 1.6 1.3 1.5 -0.1 -0.3
United States 2.4 1.8 2.2 2.1 0.1 -0.1
Euro Area 2.0 1.4 -0.4 0.2 -0.1 -0.5

Germany 4.0 3.1 0.9 0.9 0.0 -0.5

France 1.7 1.7 0.1 0.4 -0.2 -0.5

Italy 1.8 0.4 -2.3 -0.7 -0.4 -0.4

Spain -0.3 0.4 -1.5 -1.3 -0.1 -0.7
Japan 4.5 -0.8 2.2 1.2 -0.2 -0.3
United Kingdom 1.8 0.8 -0.4 1.1 -0.6 -0.3
Canada 3.2 2.4 1.9 2.0 -0.2 -0.2
Other Advanced Economies? 5.9 3.2 2.1 3.0 -0.4 -0.4

Newly Industrialized Asian Economies 8.5 4.0 2.1 3.6 -0.6 -0.6
Emerging Mkts & Developing Countries® 7.4 6.2 5.3 5.6 -0.3 -0.2
Central and Eastern Europe 4.6 5.3 2.0 2.6 0.1 -0.2
Commonwealth of Independent States 4.8 4.9 4.0 4.1 -0.1 0.0

Russia 4.3 4.3 3.7 3.8 -0.3 -0.1

Excluding Russia 6.0 6.2 4.7 4.8 0.2 0.2
Developing Asia 9.5 7.8 6.7 7.2 -0.4 -0.3

China 104 9.2 7.8 8.2 -0.2 -0.2

India 10.1 6.8 4.9 6.0 -1.3 -0.6

ASEAN - 5 7.0 4.5 5.4 5.8 0.0 -0.3
Latin America and the Caribbean 6.2 4.5 3.2 3.9 -0.2 -0.3

Brazil 7.5 2.7 15 4.0 -1.0 -0.7

Mexico 5.6 3.9 3.8 3.5 -0.1 -0.2
Middle East and North Africa 5.0 3.3 5.3 3.6 -0.2 0.0
Sub-Saharan Africa 5.3 5.1 5.0 5.7 -0.1 0.0

South Africa 2.9 3.1 2.6 3.0 0.0 -0.3
Memorandum
European Union 2.1 1.6 -0.2 0.5 -0.2 -0.5
World Growth Based on Mkt Exchange Rates 4.1 2.8 2.6 2.9 -0.1 -0.3
World Trade Volume (goods and services) 12.6 5.8 3.2 4.5 -0.6 -0.7
Imports

Advanced Economies 11.4 4.4 1.7 3.3 -0.2 -0.9

Emerging Market and Developing Economies 14.9 8.8 7.0 6.6 -0.8 -0.4
Export

Advanced Economies 12.0 5.3 2.2 3.6 -0.1 -0.7

Emerging Market and Developing Economies 13.7 6.5 4.0 5.7 -1.7 -0.5

Note: Real effective exchange rate are assumed to remain constant at the levels prevailing during July 30 -
August 27,2012. When economies are not listed alphabetically, the are ordered on the basis of economic size.
The aggregated quarterly data are seasonally adjusted

1 The quarterly estimates and projections account for 90 percent of the world purchasing-power-parity weights.
2 Excludes the G7 economies (Canada, France, Germany, Italy, Japan, United Kingdom, United States) and euro
area countries.

3 The quarterly estimates and projections account for approximately 80 percent of the emerging and developing
economies

4 Indonesia, Malaysia, Philippines, Thailand and Vietham

Source: IMF

nathswuMsUTud s mmseaniiulaves GDP aﬂaﬂmﬁam;ﬂﬂszmﬂ ﬂimﬂﬁgnﬂ%’uﬂs:mmms GDP &3
annluil 2555 fia Bulde (-1.3%) UTBA (-1%) UATERTITEN1IIINT (-0.60%) wazl 2556 fa UTFa (-0.70%)
q1Uw (-0.70%) By (-0.60%) 18T (-0.50%) LAZHTILAR (-0.50%)
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Figure 2: n13U5uilszanmens GDP 1) 2555

Figure 3: n15U5uilszanmenis GDP 1) 2556
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Figure 5: Yszanmnisansnivulavas GDP 1l 2556
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IMF dSudszanmmsdasiulazas GDP awigy tintieuanagi +2.2% 1wl 2556 usz +2.1% luil 2566 v
IMF Lwmww'ﬂmwuaaﬂmriauwwqLaa‘%muumuéﬁma’uw%p NenuinidigFnansaiamaszyin my
LEeSauLIUAR IR BUATATY 317 3-5 naudueaam$andy lurnifiaainzdiensnudesanng
2180 (803198 TUTUngNa Wie SAAR) 289 GDP anigy 4356 0.30-0.50%  Lila9aNnKaNTENLALIARL %
Tug98u9g @Tﬂfumgmirﬁi‘:ﬁ]:ﬁﬂﬁ IMF SuslstndSudszanamwnsasidulaues GDP 1 2555 anas walsu
Uszsnmm3sasuivlaves GDP 1 2556 iaiu

aalnfiagade
WUSrYrJruUWuUeolu o 90# Feddyfidesiueng da Sgunaaniy ardamsadelsudyminiiinianisads (fiscal  clif) ud
aaafosgionde daufimazyaiaiasih dsnihaulauaziiuldlunauiifonnuassgioanizy uaasdyyimasnliaiiosnin
N X sy A o oald A4 o o 4 s e a « o
wndn widyliud @ amanegerduluanizs @gnussinduduasvasiyniassgialudagiu) Suwaliy
v o ad oy . g a o o,
Uudfdiuluszaznasit US Census Bureau Tianusaazsthulndludon n.eo. ifindiu 5.7% annifaudaunii
e - L., 4 a4 N e e A ve o o
§3al 389,000 yila gefigaruasudifon w.o. 2553 Fudutsivaanoiulmidivdniniulaslasudads
wunnnaasaan Blnudseruaiiusn uazgandiseameulnidiuan 306,000 glialwdien n.o. 2554
8t} 27.1% ToyaaDi@aNgAdIN National Association of Realtors (NAR) faananlumuwuinmaizun laud 1)
vaauiuilonasvasanizy lufaw n.o. agf 4.75 Mugle aesadntesludan 1.7% nnwzduluden a.a.
' L a 9 & . 9 o v a o & o a A X
wigenitndoinuveslniowsy 11%; 2) manawtuluanigy agfiszau 183,900 asaanianig/oiia iRnlu
' P o LA 1Y a v & A o o
11.3% anTraw; 3) adentuluanizy agh 2.32 dugfia (@uanmsladunm 5.9 Wau) Fuluszaudge
Tusaunaned; uaz 4) szuzavvluaanadIuaaainie 70 M4 Wisunu 100 Yuluden n.u. 2554
Figure 6: panuatwlnsiluanigy Figure 7: saau1ztwilodaslwanigy
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Source: U.S. Census Bureau
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a & = A a @ & a o A a & A
indugasnans-danet 2556 WaRansanannnzdagiu anwmsali 2 Suwlinfezifialuinniige




nagnsNisaovnu

MOIFSEZNDODUID IiCT
amumsniiaosigda
Lo:UAavIaD

MsUgsUIAsSURND
IAQIUIED

MSIAUIaMLIASEDTD
B:a0C10a0DINFWED;
PMI 1a:gioaFuaniu
coadu

o @)
KrANNSWEINaWIUBE

wnFAdmeau 2555

glsu

rmzessgialuglsUdauuadign lag IMF mamsoiidasidvlaves GDP glsvazAinaud -0.2% lul 2556 uae
aziudnintasndvandsariduloluuini 05% 1udl 2556 Sanduszmwiussinafiianziarsgia
aanas lasaainazddasiiulaves GDP Ganufiszdy -2.3% uaz -1.5% uil 2555 uaz -0.7% uaz -1.3% luil
2556 GNEL

’iﬂqm%ﬁqisﬂﬁLﬁ@%uLﬂquawuwuLﬂuawLmﬁﬂﬁmmmilﬁuﬁ'ﬂaﬂc‘i’umuaam@ial,ﬁaﬂwﬁqa 2 W 19
Wehmnuminlduitezfatudeldnlusze: 12 @oudranih L‘ﬁ:a\‘]ﬁ]’]ﬂﬂi:Lﬂﬂﬁﬂi:ﬁuﬂry%’]ﬁﬂ’ﬁmﬁﬁ]’]@iaia\“]
lFesmssadudaifiouantiuanutioinionianadu %é’amnn’%mm&ﬁﬁmmmﬁﬂL%N{J’mta:ﬂﬁgﬂﬂ%v'ﬂmi
I 1.35 %ﬁuﬁmg‘[iém%’uﬂ 2556-2557 LilaTasunatiBnAamImiiuiunam 3.15 %ﬁuﬁmg‘[s suny
EmﬁﬁLLWJM&I?}I%Lﬂuﬂszmﬂéﬂﬁ'ryﬁﬁaﬁum@hﬂ 2556 muimssnitauiiazdastnsziuy 1.37 uaudugls
1uil 2556 laonitswan 4.2 niwduglsiimmuadnsAululasuns 17 2566

luauina maﬂﬁmmﬁwﬁmﬁanaaLﬁmﬁ‘uNansmumaa’inqm%ﬁqisﬂ@iaﬂawuL%aﬁumaaﬁfﬂamu Wasannms
ﬂg’jgﬂ"l,ﬁl,ﬁ@%uﬁuu%aﬂuﬁq e mﬁ@l@%ﬂamuﬂavln%‘ﬂmmﬁmmwsﬂ,sﬂ (EsM) luidan n.go. 2555 lay
sanInUdasdldgian 5 usuaugls uaﬂﬂ?ﬂﬁﬁﬂZﬁﬂWi%@;ﬂﬁ%ﬂ’lWﬁu’]ﬂ’]iqiiﬂ’ﬁ%luﬂ 2556 e lFiluna’ln
AWAUMITUNAN (SSM) dnTusmantluglal i’mqﬂsmaﬂ‘iumﬁmﬁtﬁammmmmiqisﬂ fa Lﬁaﬁuw“mm
L%aﬁu1quSﬂLLaza§waﬂuammﬁwﬁ'ugLLaﬁmmiﬁ'ﬁﬁmmSﬂmas_ﬂiﬂ (ECB) \flufsh Tasfinmaaualiszmelsd
waninmsimnuguasmasiuglsdmoludul 2556

Figure 8: nsaumsinnuguadwiuanamswiasglsy

nalnfnuguanans (single supervisory swiasnansglat (ECB) azdan g i ldmnugualasaalugd:
mechanism : SSM) ® 1 unyAY 2556 - nsuantunUsesfuitenlaunie
YBIUNUIINNIATT

® 1 NINGIAN 2556 - WIUTUIAIINN ‘AN de

SEATbIN
® 1 aunMaw 2557 Smunnmanluglalow
A Single rulebook ﬁwﬁfmmmmmmmﬂsﬂ(EBA ) daTnwiiRagaiAugua
TWaoaadasniu single rulebook vassIANINa9LLIL (ECB)
Common deposit protection ﬁ'@umizuuﬁumnﬁﬁswuﬁuﬂsmLEushmJ'mn'j'muu

Sudssiuduhnuasudasdszmedaiudseiwdudng
100,000 glsdiorhnidu 1 Medouwisinailatud 31 fwnay
2553

Single bank resolution mechanism Lauaﬂsaumsﬁﬂmmﬁmﬁ'umsﬁuw“LLa:LLﬁﬂrymamﬂ'uﬁ
UdasAnwauszyiuiianisaimy

Source: European Commission, SCBS Investment Research

vu
[ ' a ' o P o A o o {
darudulazas GDP Iumaiiazszaadmasnnagfiszay 7.8% il 2555 Saidluszdudngalusounasdainiumn
' { ¥ o X, o & X o a Y &) @ a
Aaufazudugsza 8.2% lull 2556 nslinasaniasgiaduszaadiainniuinm 7 lasung daridulaves
= o A ‘AN 4 @ ' @ a o
GDP ufifluwliunaziudduanszay 7.4% lulasina 3 @ 2555 gazev 7.7% ulasunag 4 U 2555 lawdsny
o ' ' a 'Y { s a & 1 @ v o ad
Uszanmnzasnniasegasasiiulngluania anuadiuseiasaseginduissdyyimionisdsuadvn
e omve o & A & o . e oo 2 X o &
lasazfigiansdhedade (PMI) meamawdadasduluifian w.e. va33uagf 50.4 USuduiniu (>50) 1uae
A a o v A A A & o o A X s a o =
wsnlusay 13 16ew lusmidoanu vaadddnludeon a.a. 2093uAUTUAURANT 14.5% NTULABIAKDIT
' a A Y P A = o f o o A
faw geNgalusou 3 ifau wazdanFuilalufon a.a. Adsagluszaudni 1.7%




nagnsNisaovnu

Figure 9: azRann1sihednda (PMI) zasdn

wnFAdmeau 2555

Figure 10: ansAulavassand1landn (%YoY)

65.0 - 24 -
60.0 - 22 1
55.0 4 20
50.0 1--- 18 |
45.0 A 16 -
14.5
40.0 - 14 A
>50 = expansion
35.0 | = expansio 12 1
<50 = contraction
0-—————— 77— ———— | 94—
8883833833 = 339 99 999 9928389 dddddgyYyYYY
- - - - - - D 4 5 ¢ Oy O 4 s £ oy O 4L s & Oy
e 206 @30 3o ¢® 306 & =20 P £ 22880 320682232320

Source: Bloomberg

Outlook

o

Source: Bloomberg

lusasfinlidaiesfimalasuuassuulounsmaiuwaznsadsannin LWiwzﬁuLﬁ'aLﬂﬁﬂupjﬁnmamnﬁaa
lusaw 10 Tluileluiwmil LL@immﬂdw:Lﬁummé’nﬁummmiﬁﬁamaﬁum&mwsm’%m‘,lﬁu‘[ﬂmaLﬂmgﬁa (LB
aadamaanids uazldiosudszanm) sanuanniu luszoznang dhAuaulmithazaiuayunmaladiasegha
atadaiiios ldun madaisisanaenids MIRUNIEANNUGIUNNTOANHUTTATUNBNINHUIUIINTUIAS
wazmsuaniaswiuneiuldonogd

Tne

lus1897% Outlook lasauna 4/2012 va4 SCB EIC insUTudszananisdaridule GDP waddssinalnaaaadun
atfzay 5.3% 1ull 2555 uaz 4.6% 1uil 2556 mideantzaaddunguadAyivilviulzaimn GbP
aaad lwnizNgussdmaludszinadoudounss lasawzmaamuniaenu

SCB EIC mmwé'mwmsﬂummé’hﬂuaaﬂﬁﬁaaana:ﬁuﬁaﬁ%ﬂmagﬁs:ﬁu 6.5% luil 2556 INounUTEAY 4% tull
2555 lap |43 a3unuuangasmnITue MBI UaLAZa M AN TINGIMT atalafid fofinaulaluil 2556 da 3
auMAsEinaezued 16.1% Tull 2556 910 5.2% uil 2555 Tansmulngaziiaanmsliioasmudm
Tasaasfugwinmam 2.27 Suduunludl 2555-2559

Figure 11: ajuidszanmnisanauiassgnadan 9 2a9 SCB EIC

Key indicators 2011 Unit Actual SCB EIC forecast Consensus BOT
Share (%) n 2011 1Q12 2Q12 3Q12 4Q12 2012 2013 2013 2013
Real GDP growth % YoY 0.1% 0.4% 4.2% 2.4% 14.9% 5.3% 4.6% 4.3% 5.0%
Demand-side
Private consumption 52.0% % YoY 1.3% 29% 53% 58% 7.6% 54% 4.1% 4.1% 3.9%
Public consumption 10.1% % YoY 1.1% -02% 56% 3.0% 7.0% 3.7% 5.0% 5.2%
Investment (GFCF) 21.5% % YoY 3.3%, 5.2% 10.2% 9.9% 20.0% 11.1% 7.2% 6.9%
Private investment 16.8% % YoY 7.2% 9.2% 11.8% 11.5% 18.9% 12.7% 5.0% 9.1%
Public investment 4.7% % YoY -8.7% -9.6% 4.0% 5.0% 25.0% 52% 16.1% 22.0%
Supply-side
Agriculture 8.6% % YoY 4.1%, 3.4% 1.3% 4.1% 43% 3.3% 3.1%
Manufacturing 39.0% % YoY -4.3% -4.3% 2.7% -1.0% 30.0% 55% 4.8%
Services 52.4% % YoY 2.9% 35% 59% 4.8% 7.6% 5.4% 4.8%
External sector
Export of Goods (USD) % YoY 14.0%; -1.4% 2.0% -4.8% 24.0% 4.0% 6.5% 9.7% 10.8%
Import of Goods (USD) % YoY 25.3% 10.4% 9.5% -0.6% 15.2% 83% 5.1% 7.8% 10.1%
Current account USD bin 5.9 1.4 -24 -1.9 0.6 -2.3 1.9 1.3 0.4
Key rates
Headline inflation % YoY 3.8%, 3.4% 25% 29% 3.8% 3.2% 3.3% 3.2% 3.4%
Core inflation % YoY 24% 2.7% 2.0% 1.8% 2.1% 2.2% 2.0% 1.9%
Policy rate (RP-1D) (end period) % p.a. 3.25% 3.00% 3.00% 3.00% 2.50%; 2.50% 2.25%
THB/USD (end period) THB/USD 31.22 308 31.6 30.8 30.5 30.5 31.0
THB/EUR (end period) THB/EUR 41.0 41.1 40.0 39.6 39.1; 39.1 40.1
THB/JPY (end period) THB/100JPY 40.22 37.2 39.6 39.6 38.7, 38.7 38.2
THB/CNY (end period) THB/CNY 4.9 4.9 5.0 4.9 4.8 4.8 5.0
Oil prices — Brent (period average) USD/bbl 111.1 118 110 109 1114 112 112
* For 12Q3, actuals are reported for Key rates, Qil prices and International tourists.
Sources: SCB EIC forecasts, Asia Pacific Consensus Forecasts (October 2012), July 2012 Bank of Thailand's Inflation Report, and Foreign research houses
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Figure 14: Sector valuation and forecasts
Core PE (x) Core Profit Growth (%0) PBV (x) ROE (%0) Div. Yield (%6)
12F 13F 14F| 12F 13F 14F 12F 13F  14F 12F 13F 14F 12F 13F 14F
Agribusiness n.m. 9.87 7.88 n.m. n.m. 0.25 151 1.39 1.50 (0.50) 14.65 18.30] 1.40 4.20 6.99
Automotive 10.25 8.77 7.78 70.85 16.97 12.69 1.57 141 1.26| 16.29 16.94 17.09) 3.45 3.88 4.37
Banking 11.75 9.87 8.75 27.24 19.00 12.86) 1.73 1.54 1.38 15.89 16.52 16.62] 0.67 0.77 0.87
Commerce 30.37 24.57 19.29] 31.33 2357 2740, 891 7.70 6.55 32.12 33.62 36.69 2.11 2.69 2.38
Construction Materials 21.31 16.04 13.06| (15.26) 32.87 22.79] 243 225 2.07| 11.63 1457 16.52] 2.71 3.47 4.22
Electronic Components 13.34 9.08 8.23 19.59 31.21 10.28 126 1.14 1.06 10.01 13.15 13.33 459 5.65 6.00
Energy & Utilities 9.66 8.44 7.51]] 2.37 1441 1238 146 1.31 1.17] 1591 16.30C 16.42] 4.41 4.89 5.58
Finance & Securities 13.03 11.45 11.20f 91.29 13.85 217/ 176 1.65 1.55 13.92 14.87 14.26f 4.78 5.12 5.21
Food & Beverage 30.19 15.83 13.32] (30.97) 90.68 18.89) 2.91 2.67 13.24 1155 17.57 33.32 3.07 3.88 6.19
Health Care Services 26.57 22.74 19.71 46.86 16.82 15.36| 4.62 4.14 3.69 22.47 21.77 21921 163 1.89 2.18
ICT 20.10 18.90 15.85] 21.01 6.33 19.25 597 6.18 6.84] 31.02 30.22 32.18 546 5.69 6.45
Insurance 15.61 11.73 9.55 1.06 33.08 2285 333 270 220 23.33 2541 2535 161 214 263
Media & Publishing 22.72 20.13 18.78| 25.82 12.89 719 7.20 6.84 6.57] 32.64 34.84 35.68 4.17 4.64 4.98
Petrochemicals & Chemicals| 11.19 9.70 8.37] (16.46) 15.39 1581 136 124 1.13 12.64 13.38 14.13 358 3.95 4.99
Property Development 14.21 11.61 9.70 45.93 2235 19.71) 232 211 1.89 17.47 19.03 20.57] 4.37 4.80 6.77
Steel n.m. 26.91 5.74| (171.51) n.m. 368.93 1.16 1.11  0.94] (85.01) 421 17.71 - 105 1.05
Tourism & Leisure 35.68 2555 20.07] 74.26 39.75 27.21] 3.98 3.64 3.28 1155 14.89 17.18 1.12 154 1.95
Transportation & Logistics 28.68 20.73 16.49] 196.68 27.76 20.000 1.13 1.10 1.05 4.19 5.37 6.49 245 2.36 2.80
SCBS Universe 1591 13.01 11.26] 11.54 22.33 15.56] 2.10 1.90 1.76] 15.28 16.74 17.73 3.7 4.1 4.8
Source: SCBS Investment Research
SCB 7
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1Q13 Top picks — 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
AAV Buy 4.32 5.3 22.7 19.7 1441 125 (3.9) 393 132 110 1.08 1.000 11.1 79 8.3 00 0 00 81 58 51
BCP Buy  27.50 32.0 211 123 89 7.9 (62.1) 388 127 118 1.09 1.01 9.5 127 13.3 47 47 541 72 64 57
BTS Buy 6.25 7.8 26.5 48.6 343 27.8 23.1 416 234 172 171 1.64 36 50 60 35 17 22 268 217 156
GLOW Buy  70.50 82.0 203 19.2 128 124 23.4 50.5 2,60 282 250 228 152 208 19.2 3.0 40 441 114 90 86
SAMART  Buy 11.20 14.0 30.1 11.8 10.5 10.2 16.6 12.6 31 162 144 129 14€ 145 13.4 46 51 49 67 62 55
Average 22.3 16.1 14.2 (0.6) 36.6 11.00 1.69 1.56 1.44 108 12.2 1200 3.2 31 3.3 121 98 8.1

Source: SCBS Investment Research
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Stock Data

Last close (Nov 23) (Bt) 4.32
12-m target price (Bt) 5.30
Upside (Downside) to TP (%) 22.69
Mkt cap (Btbn) 20,95
Mkt cap (US$mn) 683
Bloomberg code AAV TB
Reuters code AAV.BK

Risk rating M

Mkt cap (%) SET 0.20
Sector % SET 3.06
Shares issued (mn) 4,850

Par value (Bt) 0

12-m high / low (Bt) 5/3
Avg. daily 6m (US$mn) 11.21
Foreign limit / actual (%) 0/0
Free float (%) 25.0
Dividend policy (%) NA
Price Performance
Stock Price (Bt)
5.5
5.0
45
o /N
35
3.0
25
20 4+
Sy Yy Y YYYY
L3 5 5 b A oA 5
EREE : : w a; 3 O g

—AAV — Stock Pnce
AAV — Rel. to SET (rebased)

Source: SET, SCBS Investment Research

Share performance

1M 3M __ 12M
Absolute -6.1 249 -
Relative to SET -51 205 -

1oIBe 1031015U

Source: SET, SCBS Investment Research
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131071071 AAV aggemwm lsannnsatitugsnadn@siwanannlulasuna 4/55 (50% vas
szanmn3in 151l 2555 289151) 910229 high season waznsilszuinaunulainnsdne
luawniinaawdios flsannsduiugsiolnil 2556 fuwaliandulagens 30% (Au
Aaasnanwdn 26%) anifedaamzinisn nomstheluamnudiuaawiios uazms
venudsiin sawdsiladsanizanamnssy aauwilnanisidulauasgsieaanisin
Funuen Valuation 23 AAV Tsiune Tagmsail PE 1 56 32U 14 1111 Wsuiusasuaula
vaarnlsiads 26% detlluszes 2 Thawith uneir “Ga” dresranilvang 5.3 un

mﬂﬁﬁ'ﬂsmnmiﬁhLﬁuﬁsﬁaﬂnaﬁ1u1uu1n‘lu1msu1a 4/55 AAV  Juwildunsauiilsanns
mLuuﬁﬂ'«aﬂﬂmmmumnlﬂmma 4 9 255 lapaz@ondu 50% waduszunmnisinlst 2555 va93n
ez 60% voadszanmmat sl 2555 vasama mysunauadasdulng 3 §1 (+13% maamuumaa) bF
Hoaivayunelddlasaslulaug 4 U 2555 Zailluzn9 high season V097319 wONNNALTENAE
"Lmiuﬂi“luwuamomuﬂmnmimummmLuuumuni%ﬂwmamauﬂmr_l"mea 2 1 2555 Lm”’lu"lmma
3 % 2555 uazmstuasssuLiouinTudm U dusznIlsEing (40%  ve9dunnadunsnia)
saudnanatdan n.o. 2555 nmstheluaawesluidan a.a. “]j’Jf;lI%LISH‘mJS Mmmuﬂﬂ(ﬂmnmmm
frrsuiaamsltauninag 30% lulasung 4 1 2555 wae muﬂumuumsaauuama 1-2% NUET
Fuasuazlidasldszoznanselumsiiedosdu-as

inlsfunwalibadulageluil 2556 7 39% m"Lsmnmsmmuﬁﬂﬂﬂnmﬂ 2556 224 AAV Juwiliudvla
39% (AanInilag SCBS uazaaa) aamwmmawmﬂamuam 25% lawldsunssiuayuainiads
RALTENLATITBRNZgAR N TTY FmsuTTastiawzdaniem uanLﬁuamnmiﬂimumuwﬂ@
anasrianmslsmnuinaawies (Ranilu 50% vasdasndivlavasinlsil 2556) uda AAV faslesu
Uselomstannnsveoeadn (+6 &1 wia +22% maamuumv\m) quLaumauulmwmuﬂmum:}m
anudaamudunags (moludszing dulaiu usziunould) uaz afindasmine|dtudatoamy (+ +

0.5%) FunamsuuzinAnsinl (Red Carpet lu@iaw 5.a. 2555, in-flight entertainment lwlasung 1 1
2556 79uf9L3MT lounge uaz fly-thru Tuil 2556) sauilidblanzgasmnisy visnazldsudselomian
LLquumimuTmaaﬁsmmﬂmsuuﬂuwum “ﬂd%ﬂ’n&lm&lﬂiﬂi%ﬂ’]iiadiutﬂﬂUa’]i’ﬂadﬁ"lUﬂﬁiuuﬂﬂ’]
muﬂumﬂmﬂua@mu 32% °uaammuﬂmsﬂmmsmmﬂuﬂummamm Fusanidosld Ssdnda
320U 39% vaaninmanlsl

Valuation Tsiuws Valuation 283 AAV liuws lasinsafl PE T 2556 sveu 14 1w isususaridvla
yoarnlsade 26% aatlluszas 2 Ydnanth

AL “Ba” ITIRIdUNIN ‘D87 AAV dnemanimanadans) 2556 71 5.3 11 $989i0 PE
17 wih Wsususasuavlavesinlsluszes 2 Ddrewindiszauiasy 26% sal) (+0.5SD 90 PE faunas
7 Swag Air Asia Berhad tiigurunmsidivlavesinlsiadef 20%) 151mou AAV W32 1) NaMITELRARITH
S liuyiusadululasang 4 8 2555 twsrzidugag high season V097319 UAZAUYUITAARIIINMNT
foldaowdion; 2) mlsluszes 2 Bt dumliudvlafisariade 26% eell Imﬂvlmuﬂ%wuu
nnilidpawzanisnes fa matoluaswiios uasmsvmogsiin nafsldvamzaasmn fe
‘Eiﬂ’ﬂaﬂF.lﬂﬂillu(ﬂu‘ﬂu(ﬂ’]&lLLWJI%&IL@‘IUI@II%S“EI £8717; WAz 3) Valuation laiuws

Forecasts and valuation

Year to 31 Dec Unit 2010 2011 2012F 2013F 2014F
Revenue (Btmn) 6,049 8,123 20,067 24,702 29,791
EBITDA (Btmn) 1,010 1,064 2,555 4,003 4,752
Core profit (Btmn) 827 936 1,006 1,482 1,679
Reported profit (Btmn) 1,005 1,014 15,747 1,482 1,679
Core EPS (Bt) 0.20 0.23 0.22 0.31 0.35
DPS (Bt) 0.00 0.00 0.00 0.00 0.00
P/E, core (x) 21.43 18.92 19.69 14.13 12.48
EPS growth, core (%) n.m. 13.28 -3.91 39.30 13.24
P/BV, core (x) n.m. 2,315.29 1.10 1.08 1.00
ROE (%) (56.54) (196.74) 11.12 7.90 8.32
Dividend yield (%) 0.00 0.00 0.00 0.00 0.00
EV/EBITDA (x) 17.36 16.23 8.13 5.82 5.08
Source: SCBS Investment Research
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Financial statement
Profit and Loss Statement (Btmn)

wnFAdMau 2555

Profit and Loss Statement (Btmn)

FY December 31 2010 2011 2012F 2013F 2014F FY December 31 3011 4011 1012 2012 3012
Total revenue 6,049 8,123 20,067 24,702 29,791 Total revenue 1,894 2,233 2,483 3,572 4,426
Cost of goods sold (4,983) (6,915) (17,109) (20,347) (24,779) Cost of goods sold (1,734) (1,859) (2,056) (3,418) (3,993)
Gross profit 1,067 1,208 2,957 4,354 5,012 Gross profit 161 373 427 154 433
SG&A (119)  (180)  (652)  (778)  (864) SG&A (105) (129) (158) (139) (299)
Other income 182 226 522 642 775 Other income 40 53 49 100 117
Interest expense (122) 92) (70) (207) (333) Interest expense ) (5) 3) 0) 0)
Pre-tax profit 827 936 2,235 3,369 3,815 Pre-tax profit 86 293 315 115 252
Corporate tax 0 0 (350) (674) (763) Corporate tax 0 0 0 (48) (61)
Equity a/c profits 0 0 0 0 0 Equity a/c profits 0 0 0 0 0
Minority interests 0 0 (880) (1,213) (1,373) Minority interests 0 0 0 17 (90)
Core profit 827 936 1,006 1,482 1,679 Core profit 86 293 315 84 101
Extra-ordinary items 178 78 14,741 0 0 Extra-ordinary items 9 17 2 14,733 6
Net Profit 1,005 1,014 15,747 1,482 1,679 Net Profit 96 309 316 14,817 108
EBITDA 1,010 1,064 2,555 4,003 4,752 EBITDA 103 298 326 130 271
Core EPS (Bt) 0.20 0.23 0.22 0.31 0.35 Core EPS (Bt) 0.02 0.07 0.08 0.02 0.02
Net EPS (Bt) 0.25 0.25 3.44 0.31 0.35 Net EPS (Bt) 0.02 0.08 0.08 3.22 0.02
DPS (Bt) 0.00 0.00 0.00 0.00 0.00
Balance Sheet (Btmn) Balance Sheet (Btmn)
FY December 31 2010 2011 2012F 2013F 2014F FY December 31 3011 4011 1Q12 2Q12 3Q12
Total current assets 2,035 1,451 3,149 4,451 6,006 Total current assets 1,380 1,451 1,798 6,102 6,193
Total fixed assets 690 772 27,011 30,732 34,292 Total fixed assets 744 772 778 23,297 24,622
Total assets 2,726 2,224 30,160 35,183 40,298 Total assets 2,123 2,224 2,576 29,399 30,815
Total loans 101 262 2,325 4,586 6,524 otalloans 877 262 ! 12 1,071
Total current liabilities 3685 2,162 4606 5349 6,263 otalcurrentliabilities 2,239 2,162 2203 4097 4,293
Total long-term liabilities 1 54 1,896 3,858 5545 ot long-term liabilities 170 54 50 108 1,109

A Total liabilities 2,409 2,216 2,252 4,205 5,402
Total liabilities 3,685 2,216 6,502 9,207 11,808 Paid-up capital 210 210 210 285 485
Paid-up capltal 410 410 485 485 485  1otal equity (286) P 324 17,760 25413
BVPS (Bt) (0.23) 0.00 3.94 4.01 4.31
Cash Flow Statement (Btmn) Main Assumptions
FY December 31 2010 2011 2012F 2013F 2014F 2010 2011 2012F 2013F 2014F
Core Profit 827 936 1,006 1,482 1,679 load factor (%) 78.0% 80.0% 82.3% 82.0% 82.0%
Depreciation and amortization 62 36 249 426 604 ASK growth (%) 16.8% 21.0% 20.0% 22.0% 18.0%
Operating cash flow 37) 673 17,438 2,261 2,764 RPK growth (%) 20.4% 24.8% 23.0% 21.5% 18.0%
Investing cash flow (111) (118) (26,491) (4,150) (4,166) Passenger yield (Bt/RPK) 1.73 1.76 1.77 1.78 1.80
Financing cash flow 100 (107) 9,974 2,859 2,746  Jet fuel price (US$/Barrel) 88.3 125.0 127.0 128.0 130.0
Net cash flow (48) 448 920 970 1,345 FX (Bt/US$) 31.7 30.3 31.0 30.5 30.5
Key Financial Ratios

2010 2011 2012F 2013F 2014F
Gross margin(%) 17.6 14.9 14.7 17.6 16.8
Operating margin(%6) 15.7 12.7 115 145 13.9
EBITDA margin(%) 16.7 13.1 12.7 16.2 16.0
EBIT margin(%) 22.6 19.9 20.6 23.4 22.3
Net profit margin(%6) 16.6 12.5 78.5 6.0 5.6
ROE (%) (104.7) 13257.7 87.1 7.6 8.0
ROA (%) 36.9 456 52.2 4.2 4.2
Net D/E (x) 0.2 (58.1) 0.0 0.1 0.1
Interest coverage (x) 8.3 11.6 36.3 19.3 14.3
Debt service coverage (x) 8.3 5.5 8.0 5.4 4.0
Payout Ratio (%) 0.0 0.0 0.0 0.0 0.0
14
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Figure 1: AAV’s revenue to grow from fleet expansion

Figure 2: AAV's load factor to improve in 4Q and 1Q
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Source: SCBS Investment Research Source: SCBS Investment Research
Figure 3: Air Asia Berhad's historical PE Figure 4: Air Asia Berhad's historical PBV
PE (x) PE vs S.D. — AirAsia BHD PBV (x) PBV vs S.D. — AirAsia BHD
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Source: SCBS Investment Research Source: SCBS Investment Research
Figure 5: Regional airline peers
MKt Cap PE (x) EPS Growth (%) | 12-14F | EV/EBITDA (x) PBV (x) ROE (%6)
Company hame Country U$ mn.[2012F2013F2014F2012F2013F2014FCAGR (%6)|2012F 2013F 2014F|2012F 2013F 2014F2012F 2013F 2014F
Full service carriers
China Southern Airlines China 4,967 11.1 8.2 7.3 -51.9 36.0 11.5 23.1] 6.1 5.2 4.6/ 0.81 0.73 0.66 7.5 9.3 10.0
China Eastern Airlines  China 5,069 8.5 6.5 6.0 -38.0 31.9 7.5 19.1 5.4 4.6 4.1 1.05 0.89 0.76f 12.8 156 14.7
Air China China 9,088/ 13.1 9.5 8.3 -45.6 375 14.4 25.5 6.7 58 52 1.07 0.96 11.3
Cathay Pacific Airways Hong Kong 6,942 47.1 16.1 10.5/ -79.3 193.1 53.7| 112.3 9.8 7.3 6.00 0.94 0.89 8.8
All Nippon Airways Japan 7,565 146 11.8 10.60 21.2 23.6 11.4 17.3 4.5 4.1 3.8 081 0.78 7.0
Malaysian Airline SystemMalaysia 1,136) n.m nm 134 70.1 91.6 n.m. n.m,| 273.5 10.7 6.8 na 172 18.2
Singapore Airlines Ltd ~ Singapore 9,926| 28.5 18.7 14.3 -28.4 52.5 30.4 41.0 4.0 3.4 3.00 0.93 0.9 6.3
Asiana Airlines South Korea 1,111 87 74 4.6 6751 17.8 61.1 37.8 6.8 6.1 53 113 0.93 18.2
Eva Airways Taiwan 1,837| 25.8 13.0 9.4 980.0 98.5 39.2 66.2] 7.8 6.4 58 132 1.20 11.7
Thai Airways Int. Thailand 1,501 111 9.2 6.5 n.m. 19.8 42.1 30.5] 5.7 5.1 4.6/ 0.68 0.64 9.6
Average 18.7 11.2 9.1{167.0 60.2 30.1 41.4f 33.0 5.9 4.9 0.97 0.96 11.6
Low cost carriers
AirAsia BHD Malaysia 2,599 80 82 7.0 79.0 -14 16.1 7.0 7.8 6.8 6.1 na 1.28 17.2
Asia Aviation Thailand 664 175 126 9.6 -2.0 38.8 30.6 34.6/ 10.3 58 42 128 1.34 13.1
Cebu Air Philippines 898 10.2 9.0 10.3 0.4 13.2 -12.3 -0.3] 6.7 5.7 5.7 159 1.37 13.9
Tiger Airways Holdings Singapore 466 n.m 16.4 10.6) 64.4 n.m. 54.1 nm| na. 247 9.3 210 1.79 12.9
Average 11.9 115 9.4 355 16.9 22.1 13.8 8.2 10.8 6.3 1.66 1.44 14.3
China 109 80 7.2 -452 351 111 22.5 6.1 5.2 4.6 098 0.86 12.0
Hong Kong 47.1 16.1 10.5 -79.3 193.1 53.7| 112.3 9.8 7.3 6.00 0.94 0.89 8.8
Japan 14.6 11.8 10.6f 21.2 23.6 11.4 17.3 4.5 4.1 3.8 081 0.78 7.0
Malaysia 4.0 4.1 10.2l 745 45.1 8.1 3.5 140.6 8.8 6.5 0.00 1.50 17.7
Philippines 10.2 9.0 103 0.4 13.2 -12.3 -0.3 6.7 5.7 57 159 1.37 13.9
Singapore 285 175 125 18.0 525 423 41.0 40 14.1 6.2l 151 1.34 9.6
South Korea 87 74 4.6 6751 17.8 61.1 37.8 6.8 6.1 53 1.13 0.93 18.2
Taiwan 25.8 13.0 9.4 980.0 985 39.2 66.2] 7.8 6.4 58 1.32 1.20 11.7
Thailand 14.3 10.9 8.1 -1.0 29.3 36.4 32.6] 8.0 5.5 4.4 0.98 0.99 11.4
Average 18.3 10.9 9.3/182.6 56.48 27.87 37.00 21.6 7.0 54 1.03 1.10 12.3
Source: Bloomberg and SCBS Investment Research
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Stock data
Last close (Nov 23) (Bt) 27.50
12-m target price (Bt) 32.00
Upside (Downside) to TP (%) 16.36
Mkt cap (Btbn) 37.87
MKkt cap (US$mn) 1,234
Bloomberg code BCP TB
Reuters code BCP.BK
Risk rating M
Mkt cap (%) SET 0.35
Sector % SET 20.27
Shares issued (mn) 1,377
par value (Bt) 1
12-m high / low (Bt) 29.5/
17.5
Avg. daily 6m (US$mn) 4,45
Foreign limit / actual (%) 25/ 23
Free float (%) 62.7
Dividend policy (%) > 30

Share Price Performance
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Forecasts and valuation

Year to 31 Dec Unit 2010 2011 2012F 2013F 2014F
Revenue (Btmn) 136,369 158,610 147,922 201,511 201,631
EBITDA (Btmn) 5,531 10,380 7,059 8,615 9,496
Core profit (Btmn) 1,711 6,888 2,949 4,259 4,801
Reported profit (Btmn) 2,796 5,610 4,449 4,259 4,801
Core EPS (Bt) 1.49 5.88 2.23 3.09 3.49
DPS (Bt) 1.05 1.65 1.30 1.30 1.40
P/E, core (x) 18.4 4.7 12.3 8.9 7.9
EPS growth, core (%) 66.1 293.3 (62.1) 38.8 12.7
P/BV, core (x) 1.4 1.3 1.2 1.1 1.0
ROE (%) 71 26.3 9.5 12.7 13.3
Dividend yield (%) 3.8 6.0 4,7 4.7 5.1
EV/EBITDA (x) 1.7 5.0 7.2 6.4 5.7

Source: SCBS Investment Research
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Financial statement

Profit and Loss Statement (Btmn) Profit and Loss Statement (Btmn)
FY December 31 2010 2011 2012F 2013F 2014F FY December 31 3011 4011 1012 2012 3012
Total revenue 136,369 158,610 147,922 201,511 201,631 Total revenue 39,772 40,172 47,610 40,362 33,322
Cost of goods sold 130,020 147,984 140,849 192,031 191,448 Cost of goods sold 38,233 38,364 44,281 39,316 32,557
Gross profit 6,350 10,626 7,073 9,480 10,183 Gross profit 1,540 1,808 3,329 1,045 766
SG&A 3,406 3,841 2,958 4,030 4,033 SG&A 849 1,305 835 902 887
Other income 717 1,542 800 820 840 Other income 415 74 79 140 67
Interest expense 879 783 628 706 742 Interest expense 187 195 191 204 270
Pre-tax profit 2,782 7,544 4,087 5364 6,049 Pre-tax profit 918 382 2,382 80 (324)
Corporate tax 995 615 1,117 1,073 1,210 Corporate tax 250 (472) 751 (476) 250
Equity a/c profits 0 (18) 10 10 10 Equity a/c profits (15) 4) 2 ) (8)
Minority interests (76) (22) (30) 43) (48)  Minority interests ) 15 (12) (15) 4)
Core profit 1,711 6,888 2,949 4,259 4,801 Core profit 644 865 1,621 531 (586)
Extra-ordinary items 1,085 (1,278) 1,500 0 0 Extra-ordinary items (40) (333) 817 (916) 1,658
Net Profit 2,796 5,610 4,449 4,259 4,801 Net Profit 604 532 2,438 (385) 1,072
EBITDA 5,531 10,380 7,059 8,615 9,496 EBITDA 1,595 1,164 3,130 837 579
Core EPS (Bt) 1.49 5.88 2.23 3.09 3.49 Core EPS (Bt) 0.47 0.63 1.18 0.39 (0.43)
Net EPS (Bt) 2.44 4.79 3.36 3.09 3.49 Net EPS (Bt) 0.44 0.39 1.77  (0.28) 0.78
DPS (Bt) 1.05 1.65 1.30 1.30 1.40
Balance Sheet (Btmn) Balance Sheet (Btmn)
FY December 31 2010 2011 2012F 2013F 2014F FY December 31 3011 4011 1012 2012 3012
Total current assets 32,084 31,294 29,283 35,214 36,249 Total current assets 32,545 31,294 37,041 32,797 35,194
Total fixed assets 26,328 30,309 35,276 37,749 39,055 Total fixed assets 30,217 30,309 30,147 31,129 31,884
Total assets 58,413 61,603 64,558 72,963 75,304 Total assets 62,762 61,603 67,188 63,927 67,078
Total loans 19,617 18,582 18,315 20,715 20,115 Total loans 17,834 18,582 16,596 16,345 19,779
Total current liabilities 17,580 14,541 17,318 20,810 20,759 Total current liabilities 16,524 14,541 17,872 13,529 16,385
Total long-term liabilities 18,052 17,183 14,869 17,270 16,671 Total long-term liabilities 16,905 17,183 16,986 19,813 19,515
Total liabilities 35,632 31,724 32,187 38,080 37,430 Total liabilities 33,428 31,724 34,858 33,343 35,900
Paid-up capital 1,177 1,377 1,377 1,377 1,377  Paid-up capital 1,377 1,377 1,377 1,377 1,377
Total equity 22,616 29,729 32,191 34,660 37,602 Total equity 29,168 29,729 32,167 30,406 30,996
BVPS (Bt) 19.22 2159 23.38 25.17 27.31 BVPS (Bt) 21.18 21.59 23.36 22.08 22.51
Cash Flow Statement (Btmn) Main Assumptions
FY December 31 2010 2011 2012F 2013F 2014F 2010 2011 2012F 2013F 2014F
Core Profit 1,711 6,888 2,949 4,259 4,801  Crude run (kbd) 87.8 85.0 80.0 103.0 103.0
Depreciation and amortization 1,870 2,053 2,345 2,545 2,705 Base GRM (US$/bbl) 5.63 6.71 6.38 6.49 6.49
Operating cash flow 6,933 1,120 10,784 2,258 7,522  Marketing margin (Bt/litre) 0.55 0.54 0.55 0.55 0.55
Investing cash flow (1,360) (6,003) (7,307) (5,014) (4,007) Total capacity - Solar (MW) 0 0 38 38 38
Financing cash flow 1,400 (205) (2,224) 653 (2,410) Profit contribution - Solar (Bt, mn) 0 0 161 388 396
Net cash flow 6,973 (5,088) 1,254 (2,103) 1,105 FX (Bt/US$) 31.60 30.50 30.50 30.50 30.50
Key Financial Ratios PBV Band Chart
2010 2011 2012F 2013F 2014F Price (Bt) PBV Band — BCP
Gross margin(%) 4.7 6.7 4.8 4.7 5.1
Operating margin(%) 2.2 43 2.8 2.7 31 407 15
EBITDA margin(%) 4.1 6.5 4.8 4.3 4.7 35 X
EBIT margin(%) 2.7 5.2 3.2 3.0 3.4 1.3x
Net profit margin(%o) 2.1 3.5 3.0 2.1 2.4 30 1 ’
ROE (%) 7.1 26.3 9.5 12.7 13.3 1.0x
ROA (%) 3.0 11.5 47 6.2 65 257 :
Net D/E (x) 0.5 0.5 0.4 0.5 0.4 20 1 08
Interest coverage (X) 6.3 13.3 11.2 12.2 12.8 -0X
Debt service coverage (x) 2.0 3.0 2.2 1.6 1.8 15 0.5x
Payout Ratio (%) 43.0 34.5 38.7 42.0 40.2
10 0.3x
5 -
0 T T T T T T T T T T T T T
288855888333 45449337
8383338383383 8383383
12-Month Cumulative directors trade 12 Month cumulative chg in foreign ownership versus
cumulative chg in SET index
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Source: SEC Source: SET, SCBS Investment Research

SCB 18
rannswelngwaclse



uuo. Loontlasiday

wAdMeau 2555

Figure 1: BCP — market GRM & stock gain

Figure 2: BCP's market GRM vs. Singapore GRM
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Figure 3: BCP — EBITDA breakdown (2012F) Figure 4: Expected EBITDA breakdown for 2016F
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Figure 5: BCP — crude run Figure 6: Share price performance
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Stock Data

Last close (Nov 23) (Bt) 6.25
12-m target price (Bt) 7.80
Upside (Downside) to TP (%) 24.80
Mkt cap (Btbn) 66.19
Mkt cap (US$mn) 2,156
Bloomberg code BTS TB
Reuters code BTS.BK
Risk rating L
Mkt cap (%) SET 0.62
Sector % SET 3.02
Shares issued (mn) 10,591
Par value (Bt) 4
12-m high / low (Bt) 6.8/0.6
Avg. daily 6m (US$mn) 14.93
Foreign limit / actual (%) 30/ 11
Free float (%) 51.4
Dividend policy (%) > 50

Price Performance
Stock Price (Bt)
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Share performance

1M 3M 12M
Absolute 1.6 19.0 51.3
Relative to SET 12.8 149 15.8

Source: SET, SCBS Investment Research
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Forecasts and valuatlon

Year to 31 Mar Unit 2011 2012 2013F 2014F 2015F
Revenue (Btmn) 5,892 7,976 9,959 12,651 13,516
EBITDA (Btmn) 1,693 2,973 3,568 4,318 4,820
Core profit (Btmn) (333) 952 1,363 1,929 2,381
Reported profit (Btmn) 252 2,106 3,889 1,929 2,381
Core EPS (Bt) (0.05) 0.10 0.13 0.18 0.22
DPS (Bt) 0.22 0.30 0.22 0.11 0.13
P/E, core (x) N.A. 58.8 47.8 33.8 27.4
EPS growth, core (%) N.A. N.A. 231 41.6 23.4
P/BV, core (x) 1.21 1.52 1.69 1.68 1.61
ROE (%) 0.7 5.7 10.1 5.0 5.9
Dividend yield (%) 3.6 4.9 3.6 1.8 2.2
EV/EBITDA (x) 44,5 29.5 26.6 21.4 15.4
Source: SCBS Investment Research
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Profit and Loss Statement (Bt mn)

FY March 31 2011 2012 2013F 2014F 2015F FY March 31 2012 3Q12 4Q12 1013 2013
Total revenue 5,892 7,976 9,959 12,651 13,516 Total revenue 2,011 2,057 2,192 2,209 2,454
Cost of goods sold 3,357 4,020 5,178 7,012 7,226 Cost of goods sold 992 1,051 1,078 1,114 1,182
Gross profit 2,535 3,956 4,782 5,640 6,290 Gross profit 1,019 1,007 1,115 1,096 1,272
SG&A 1,283 1,389 1,564 1,708 1,865 SG&A 351 338 389 353 392
Other income 180 122 90 127 135 Other income 68 21 11 26 21
Interest expense 1,602 1,432 1,457 1,191 1,051 Interest expense 356 357 366 373 378
Pre-tax profit (170) 1,257 1,850 2,867 3,508 Pre-tax profit 380 332 371 396 523
Corporate tax 106 173 296 573 702 Corporate tax 52 37 41 56 88
Equity a/c profits 1 ) 0 0 0 Equity a/c profits 0 0 0) 0) 1
Minority interests (58) (130) (192) (365) (426) Minority interests (56) (19) (34) a7 (41)
Core profit (333) 952 1,363 1,929 2,381 Core profit 273 276 296 324 395
Extra-ordinary items 585 1,153 2,527 0 0 Extra-ordinary items 1,009 53 63 (14) 296
Net Profit 252 2,106 3,889 1,929 2,381 Net Profit 1,282 329 359 309 691
EBITDA 1,693 2,973 3,568 4,318 4,820 EBITDA 807 762 808 849 996
Core EPS (Bt) (0.05) 0.10 0.13 0.18 0.22 Core EPS (Bt) 0.031 0.030 0.032 0.036 0.043
Net EPS (Bt) 0.03 0.23 0.37 0.18 0.22 Net EPS (Bt) 0.143 0.036 0.039 0.034 0.074
DPS (Bt) 0.22 0.30 0.22 0.11 0.13
Balance Sheet (Btmn) Balance Sheet (Btmn)
FY March 31 2011 2012 2013F 2014F 2015F FY March 31 20Q12 3012 4012 1013 2013
Total current assets 6,024 7,868 8,931 11,193 12,115 Total current assets 7,032 7,783 7,868 8,197 7,752
Total fixed assets 52,180 51,761 52,145 48,141 45,477 Total fixed assets 57,869 59,388 51,761 59,078 57,811
Total assets 58,204 59,629 61,076 59,334 57,591 Total assets 64,901 67,171 59,629 67,276 65,563
Total loans 31,868 32,997 31,926 29,747 11,768 Total loans 33,136 34,580 32,997 35,344 29,842
Total current liabilities 3,662 8,338 8,071 12,102 19,448 Total current liabilities 6,143 7,543 8,338 8,176 9,429
Total long-term liabilities 22,531 21,619 21,647 18,156 7,885 Total long-term liabilities 21,103 21,624 21,619 21,778 17,181
Total liabilities 26,193 29,957 29,718 30,258 27,333 Total liabilities 27,246 29,167 29,957 29,954 26,610
Paid-up capital 35,769 36,600 36,600 36,600 36,600 Paid-up capital 36,600 36,600 36,600 36,642 38,667
Total equity 37,509 36,932 38,545 38,670 40,369 Total equity 37,656 38,004 36,932 37,321 38,953
BVPS (Bt) 5.09 4.05 3.64 3.65 3.81 BVPS (Bt) 4.21 4.15 4.04 4.11 4.19
Cash Flow Statement (Btmn) Main Assumptions
FY March 31 2011 2012 2013F 2014F 2015F 2011 2012 2013F 2014F 2015F
Core Profit (333) 952 1,363 1,929 2,381 No. of riderships (‘000 per day) 397.8 481.3 543.9 587.4 634.4
Depreciation and amortization (1,187) (1,503) (1,620) (1,799) (1,941) Fare rate (Bt/trip) 24.4 24.4 24.9 25.4 25.9
Operating cash flow 1,360 544 3,616 2,832 4,157 Income from train O&M (Bt mn) 316 818 1,109 1,490 1,692
Investing cash flow (24,794)  (1,059) (50) 1,857 2,407 Media rev from BTS (Bt mn) 1,370 1,959 2,728 3,124 3,623
Financing cash flow 22,782 666 (3,343) (2,483) (3,864) Media rev from non-BTS (Bt mn) 496 823 1,399 1,608 1,866
Net cash flow (652) 152 223 2,205 2,700 Property revenue (Bt mn) 560 535 871 2,268 1,862
Key Financial Ratios PBV Band Chart
2011 2012 2013F 2014F 2015F Price (Bt) PBV Band — BTS
Gross margin(%) 43.0 49.6 48.0 44.6 46.5 10.0
Operating margin(%) 21.2 32.2 32.3 311 32.7 90 1
EBITDA margin(%) 28.7 37.3 35.8 34.1 35.7 ’
EBIT margin(%) 24.3 33.7 33.2 32.1 33.7 8.0 1
Net profit margin(%6) 43 26.4 39.1 15.2 17.6 7.0
ROE (%) 0.7 6.0 10.6 5.3 6.2 6.0 1.8x
ROA (%) 1.8 3.6 4.3 4.9 5.5 50 1.6x
Net D/E (%) 80.1 85.7 77.1 70.9 22.1 : 1.3x
Interest coverage (x) 1.1 2.1 2.4 3.6 4.6 4.0 1.1x
Payout Ratio (%) 41.6 129.9 60.0 60.0 42.6 3.0 —M&ex
2.0 0.6x
1.0 1
0.0 ———
2998933933399 99393
555548855554885583438
12-Month Cumulative directors trade 12 Month cumulative chg in foreign ownership versus cumulative
chg in SET index
4,000,000 1 r 6.50 Cumulative Change in SET index Cumulative Change in Foreign Ownership
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Figure 1: Gross profit on the rise in all business units Figure 2: Gross profit breakdown
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Source: SCBS Investment Research Source: SCBS Investment Research

Figure 3: The structure of the infrastructure fund

Ban [ BTS Group Holdings Ple
13 neminated by Fund D

1/3 independent directors
1/3 nominated by the Other shareholders
Company

Manage and operate the
BTS SkyTrain Business Bangkok Mass Transit
OIS N, [ M System Public Company

! i Limited (BTSC)

Management fee
and ‘or incentive fee
v
Fuad Supervisor
Appointiment

| ‘ Fund Supervisor Agreement > Fund

Proceeds from the sale of the Net Farebox Revenne

Net Farebox Revenue

A Distributions

Public Unitholders

______ .
66.6
B, 4 Fund management
Fund Scheme company
Prospestus

Investment Advisory
Committes

Source: Company data

Figure 4: BTS mass transit system — only revenue from the core system will be sold to the infrastructure fund

Mass transit Length (km) Startup period Details

BTS's revenue recognition

BTS SkyTrain
Core system

Silom (Taksin Bridge-Mochit) and Sukhumvit (Onnut-Mochit) 23.5 Dec-99 Civil works: BTO/ E&M works:  Based on the ridership and fare rate

BOT
Extension line

Silom extension (Taksin Bridge-Wongwianyai) 2.2 May-09 O&M contract Operation fee

Sukhumvit extension (Onnut-Bearing) 5.3 Aug-11 O&M contract Operation fee

Silom extension (Wongwianyai-Bangwa) 5.3 Dec-12 O&M contract Operation fee
MRT

MRT (Chong Nonsi-Ratchapruk) 17.0 May-10 O&M contract Operation fee

Source: Company data and SCBS Investment Research

Figure 5: Potential new investments in mass transit projects

Potential investments in mass transit projects Distance (km) Project value (Btmn) Timeline for bidding
Green line from Mochit to Saphan Mai and Bearing to Samut Prakan 25 64,543 2013

Pink line from Khae Rai to Minburi 36 42,067 2013

Light Rail transit line from Bangna to Suvarnabhumi Airport 18 25,000 Under process of approval
Total (Civil work and E&M) 79 131,610

Expected E&M

60,000

Source: Company data and MRTA
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Forecasts and Valuation

Bawiss sudculu
0-2949-1005

chaipat.thanawattano@scb.co.th

Year to 31 Dec Unit 2010 2011 2012F 2013F 2014F
Revenue (Btmn) 35,657 40,359 65,069 72,740 71,543
EBITDA (Btmn) 9,494 10,023 13,981 16,827 16,849
Core profit (Btmn) 4,062 4,349 5,366 8,078 8,285
Reported profit (Btmn) 5,716 3,494 5,366 8,078 8,285
Core EPS (Bt) 2.78 2.97 3.67 5.52 5.66
DPS (Bt) 1.90 2.01 2.10 2.80 2.90
P/E, core (x) 25.4 23.7 19.2 12.8 12.4
EPS growth, core (%) 11.9 71 23.4 50.5 2.6
P/BV, core (x) 3.1 3.0 2.8 2.5 2.3
ROE (%) 12.5 12.8 15.2 20.8 19.2
Dividend yield (%) 2.7 2.9 3.0 4.0 41
EV/EBITDA (x) 16.3 16.5 11.4 9.0 8.6

Source: SCBS Investment Research
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Profit and Loss Statement (Btmn)

Profit and Loss Statement (Btmn)

FY December 31 2010 2011 2012F 2013F 2014F FY December 31 3011 4011 1012 2012 3012
Total revenue 35,657 40,359 65,069 72,740 71,543  Total revenue 10,780 10,966 10,985 13,412 15,596
Cost of goods sold 29,059 33,570 54,275 58,988 57,885  Cost of goods sold 8,836 9,599 9,661 11,443 12,933
Gross profit 6,598 6,789 10,794 13,752 13,658 Gross profit 1,944 1,367 1,323 1,968 2,664
SG&A 501 708 1,812 1,972 1,940 SG&A 170 228 169 162 135
Other income 568 726 163 145 159  Other income 41 609 1,100 29 34
Interest expense 1,487 1,679 2,201 1,967 1,716 Interest expense 492 510 439 436 619
Pre-tax profit 5,178 5,128 6,945 9,958 10,161 Pre-tax profit 1,323 1,239 1,816 781 1,928
Corporate tax 615 925 540 899 939  Corporate tax 200 203 319 (48) 252
Equity a/c profits 0 0) 0 0 0 Equity a/c profits 0 (0) 0 (0) (0)
Minority interests (502) 146 (1,039) (981) (937) Minority interests 84 (66) (441) 225 (342)
Core profit 4,062 4,349 5,366 8,078 8,285 Core profit 1,207 970 1,055 1,054 1,335
Extra-ordinary items 1,654 (854) 0 0 0  Extra-ordinary items (214) (307) 494 (507) 550
Net Profit 5,716 3,494 5,366 8,078 8,285 Net Profit 994 663 1,549 547 1,885
EBITDA 9,494 10,023 13,981 16,827 16,849 EBITDA 2,599 2,676 3,254 2,197 3,691
Core EPS (Bt) 2.78 2.97 3.67 5.52 5.66 Core EPS (Bt) 0.83 0.66 0.72 0.72 0.91
Net EPS (Bt) 3.91 2.39 3.67 5.52 5.66  Net EPS (Bt) 0.68 0.45 1.06 0.37 1.29
DPS (Bt) 1.90 2.01 2.10 2.80 2.90
Balance Sheet (Btmn) Balance Sheet (Btmn)
FY December 31 2010 2011 2012F 2013F 2014F FY December 31 3011 4011 1012 2012 3012
Total current assets 17,717 20,412 22,034 22,986 23,567 Total current assets 25,058 20,412 20,641 25,885 25,304
Total fixed assets 89,609 99,823 96,988 94,086 91,214 Total fixed assets 97,312 99,823 101,076 101,306 102,574
Total assets 107,327 120,235 119,022 117,072 114,781 Total assets 122,369 120,235 121,718 127,191 127,878
Total loans 61,791 70,779 64,651 56,385 49,213  Total loans 73,868 71,980 70,970 74,664 73,774
Total current liabilities 9,610 12,823 18,032 12,935 18,154  Total current liabilities 13,091 12,823 12,752 19,720 20,297
Total long-term liabilities 59,764 68,181 58,393 55,963 43,386 Total long-term liabilities 71,137 68,181 67,395 67,342 66,463
Total liabilities 69,374 81,003 76,425 68,897 61,539 Total liabilities 84,228 81,003 80,147 87,062 86,760
Paid-up capital 14,629 14,629 14,629 14,629 14,629 Paid-up capital 14,629 14,629 14,629 14,629 14,629
Total equity 33,784 34,252 36,577 41,173 45,303 Total equity 33,574 34,252 35,776 34,544 35,209
BVPS (Bt) 23.09 23.41  25.00 28.15 30.97 BVPS (Bt) 2295 2341 2446 23.61 24.07
Cash Flow Statement (Btmn) Main Assumptions
FY December 31 2010 2011 2012F 2013F 2014F 2010 2011 2012F 2013F 2014F
Core Profit 4,062 4,349 5366 8,078 8,285  Sales to EGAT by IPP 5,697 4,930 6,798 10,845 10,845
Depreciation and amortization 2,829 3,216 4,835 4,902 4,972 Sales to EGAT by SPP 3,395 4,052 4,975 4,975 4,975
Operating cash flow 8,596 5,777 9,242 12,247 13,340 Sales to industrial customers 3,898 4,249 5592 6,184 6,250
Investing cash flow (24,435) (13,481) (2,000) (800) (2,100) Steam dispatched (‘000 tons) 5,372 6,220 7,524 7,793 7,793
Financing cash flow 17,406 3,889 (8,128) (10,766) (10,389)  Avg eff cost of natural gas (Bt/MMbtu) 227 249 302 280 280
Net cash flow 1,567 (3,816) (887) 681 851  Avg eff cost of coal (US$/ton) 90 109 126 107 92
Key Financial Ratios PE Band Chart
2010 2011 2012F 2013F 2014F Price (Bt) PE Band — GLOW
Gross margin(%) 18.5 16.8 16.6 18.9 19.1 140 -
Operating margin(%6) 17.1 15.1 13.8 16.2 16.4 22.0x
EBITDA margin(%) 26.6 24.8 21.5 23.1 23.6 120 4 ’
EBIT margin(%) 18.7 16.9 14.1 16.4 16.6 100 1 18.8x
Net profit margin(%) 16.0 8.7 8.2 11.1 11.6 15.6x
ROE (%) 12.5 12.8 15.2 20.8 19.2 80
ROA (%) 4.2 3.8 4.5 6.8 7.1 60 - 12.4x
Net D/E (x) 1.5 1.8 1.6 1.2 0.9 9.2x
Interest coverage (X) 6.4 6.0 6.4 8.6 9.8 407 6.0x
Debt service coverage (x) 1.6 1.8 2.0 1.6 4.0 20 ,M
Payout Ratio (%) 48.6 84.1 57.3 50.7 51.2 o
sgg855888823aa59a0n
2828%288828%28%2888%8
12-Month Cumulative directors trade 12 Month cumulative chg in foreign ownership versus
cumulative chg in SET index
100 - c 74 Cumulative Change in SET index Cumulative Change in Foreign Ownership
0 69 30.0% 7 —— Cumulative SET (LHS) r 1.4%
$ -100 - 64 o 25006 4 = Cumulative GLOW (RHS) i(z;j:
& -200 - 59 & 20.0%7 [ oo
o ) 15.0% - [ U.6%
S -300 | L54 @ 50 L 0.4%
10.0% L 0.206
-400 49 5.0% | | 0.0%
-500 - - 44 0.09% N : ‘ ‘ ‘ ‘ ‘ ‘ ‘ I -0.2%
33333339599 o il [ 0%
5328848522588 R
. . g8 5§ 8§ 5 5 2 5 3 2 % 8 3
Cumulative Net Buy(+)/Sell(-) Avg. Price o 5 o = < = 5 7 I & © =z
Source: SEC Source: SET, SCBS Investment Research
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Figure 1: GLOW'’s capacity breakdown (power)

Figure 2: Revenue breakdown (9M12)
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Source: GLOW, SCBS Investment Research Source: GLOW, SCBS Investment Research
Figure 3: Electricity sales to EGAT Figure 4: Sales to industrial customers
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Source: EPPO (PDP 2010 revision 3), SCBS Investment Research

Figure 5: Change in Ft rates

Source: Bloomberg Finance LP, SCBS Investment Research

Figure 6: Share price performance - utilities
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Stock Data

Last close (Nov 23) (Bt) 11.20
12-m target price (Bt) 14.00
Upside (Downside) to TP (%) 25.00
Mkt cap (Btbn) 11.09
Mkt cap (US$mn) 361
Bloomberg code SAMART TB
Reuters code SAMA.BK
Risk rating M
Mkt cap (%) SET 0.10
Sector % SET 11.04
Shares issued (mn) 990
Par value (Bt) 1
12-m high / low (Bt) 125/7.2
Avg. daily 6m (US$mn) 2.44
Foreign limit / actual (%) 49/5
Free float (%) 46.0
Dividend policy (%) > 50

Price Performance
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Share performance

1M 3M 12M
Absolute 6.4 23.8 614
Relative to SET 5.6 183  23.0

Source: SET, SCBS Investment Research
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Forecasts and valuation

Year to 31 Dec Unit 2010 2011 2012F 2013F 2014F
Revenue (Btmn) 15,921 19,767 18,170 20,504 20,967
EBITDA (Btmn) 2,021 2,841 3,058 3,463 3,644
Core profit (Btmn) 457 799 934 1,051 1,084
Reported profit (Btmn) 628 836 1,022 1,051 1,084
Core EPS (Bt) 0.47 0.81 0.95 1.07 1.10
DPS (Bt) 0.40 0.52 0.52 0.57 0.55
P/E, core (x) 23.77 13.66 11.72 10.41 10.10
EPS growth, core (%) 12.94 74.00 16.58 12.56 3.1
P/BV, core (x) 1.94 1.82 1.61 1.43 1.28
ROE (%) 8.64 13.77 14.58 14.51 13.38
Dividend yield (%) 3.60 4.68 4.68 5.14 4.95
EV/EBITDA (x) 1.72 6.47 6.66 6.15 5.44
Source: SCBS Investment Research
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Profit and Loss Statement (Btmn)

FY December 31 2010 2011 2012F 2013F  2014F FY December 31 3011 4Q11 1012 2Q12 3012
Total revenue 15,921 19,767 18,170 20,504 20,967  Total revenue 6,152 4,417 4,201 3,634 3,966
Cost of goods sold 12,576 15,987 14,700 16,757 17,131 Cost of goods sold 5,159 3,478 3,370 2,813 3,100
Gross profit 3,344 3,780 3,553 3,920 4,008 Gross profit 993 938 831 821 866
SG&A 2,263 2,132 1,781 1,815 1,856  SG&A 498 605 434 423 448
Other income 80 80 80 0 0 Other income 60 18 44 58 107
Interest expense 321 391 497 593 588 Interest expense 110 126 114 113 126
Pre-tax profit 742 1,370 1,405 1,578 1,634 Pre-tax profit 436 207 306 322 383
Corporate tax 132 295 183 189 212 Corporate tax 116 20 62 32 51
Equity a/c profits 0 0 0 0 0 Equity a/c profits 0 0 0 0 0
Minority interests 153 276 288 337 338 Minority interests 90 39 51 71 82
Core profit 457 799 934 1,051 1,084  Core profit 410 226 295 362 415
Extra-ordinary items 171 37 88 0 0 Extra-ordinary items 29 7 75 13 34
Net Profit 628 836 1,022 1,051 1,084 Net Profit 259 155 268 232 284
EBITDA 2,021 2,841 3,058 3,463 3,644  EBITDA 828 629 707 713 813
Core EPS (Bt) 0.47 0.81 0.95 1.07 1.10 Core EPS (Bt) 0.42 0.23 0.30 0.37 0.42
Net EPS (Bt) 0.64 0.85 1.04 1.07 1.10 Net EPS (Bt) 0.26 0.16 0.27 0.23 0.29
DPS (Bt) 0.40 0.52 0.52 0.57 0.55
Balance Sheet (Btmn) Balance Sheet (Btmn)
FY December 31 2010 2011 2012F 2013F  2014F FY December 31 3011 40Q11 1Q12 2Q12 3Q12
Total current assets 8,649 13,053 11,900 13,007 13,008 Total current assets 12,782 13,053 12,000 12,340 13,777
Total fixed assets 4,880 5,299 8,395 8,986 8,954 Total fixed assets 5242 5,299 5,201 5,602 6,379
Total assets 13,529 18,352 20,296 21,993 21,962 Total assets 18,023 18,352 17,201 17,942 20,156
Total loans 5,665 8,539 10,411 11,138 10,245  Total loans 8,414 8,539 7,458 8,330 9,629
Total current liabilities 7,330 10,771 10,449 10,737 9,547  Total current liabilities 10,637 10,771 9,269 9,867 11,753
Total long-term liabilities 590 1,585 3,034 3,587 3,887 Total long-term liabilities 1,525 1,585 1,501 1,686 1,902
Total liabilities 7,921 12,356 13,483 14,324 13,434  Total liabilities 12,162 12,356 10,770 11,552 13,655
Paid-up capital 980 986 986 986 986 Paid-up capital 986 986 986 989 989
Total equity 5609 5995 6,813 7,669 8,529  Total equity 5,861 5,995 6,431 6,391 6,501
BVPS (Bt) 5.72 6.08 6.91 7.78 8.65 BVPS (Bt) 595 6.08 6.52 6.46 6.57
Cash Flow Statement (Btmn) Main Assumptions
FY December 31 2010 2011 2012F 2013F 2014F 2010 2011F 2012F 2013F 2014F
Core Profit 457 799 934 1,051 1,084  SAMTEL's revenue 5,614 10,105 8,684 10,990 10,988
Depreciation and amortization 958 1,081 1,156 1,292 1,422 SIM's revenue 7,987 6,921 6,889 6,841 7,223
Operating cash flow 2,998 -896 2,512 1,138 3,070 Others' revenue 2,320 2,742 2,597 2,673 2,755
Investing cash flow -950 -1,294 -4,350 -1,883 -1,390
Financing cash flow -2,283 2,535 1,668 532 -1,116
Net cash flow -235 345 -171 -213 564
Key Financial Ratios PE Band Chart
2010 2011 2012F 2013F 2014F ;
Gross margin(%) 210 191 106 191 191 Price (89 PEBand — SAMART
Operating margin(%) 6.8 8.3 9.8 10.3 10.3 22 20.0x
EBITDA margin(%o) 12.7 14.4 16.8 16.9 17.4 17.6x
EBIT margin(%6) 4.7 6.9 7.7 7.7 7.8 17 15.2%
Net profit margin(%) 3.9 4.2 5.6 5.1 5.2 12.8
ROE (%) 14.3 17.8 19.6 18.3 17.3 oX
ROA (%) 4.6 4.6 5.0 4.8 4.9 12 10.4x
Net D/E (x) 0.8 1.2 1.4 1.3 1.0 8.0x
Interest coverage (x) 3.3 4.5 3.8 3.7 3.8 7
Debt service coverage (X) 0.3 0.5 0.4 0.4 0.4
Payout Ratio (%) 62.4 61.3 50.2 53.5 50.0 5
N
3388885588383 32233323
§353535353535353583583
12-Month Cumulative directors trade 12 Month cumulative chg in foreign ownership versus
cumulative chg in SET index
0 10.0 Cumulative Change in SET index Cumulative Change in Foreign Ownership
0% - - 0,
200 L o5 40.0% 3.5%
30.0% - r 3.0%
o -400 4 F9.0 o
% 5 20.0% - F 2.5%
& -600 7 185 & 10.0% - 2.0%
o i L E e | 0,
8 -800 80 0.0% ~T \\_' T “ 1.5%
-1000 - L 7.5 -10.0% - r 1.0%
-20.0% - r 0.5%
-1200 - - 7.0 —— Cumulative SET (LHS)
I o+ o+ N N N N N NN NN -30.0% - r 0.0%
o :', : : ‘:._' F,' : : i ; :_ 20.0% —— Cumulative SAMART (RHS) 0.5%
bz > = =] -40.0% - - -0.5%
8288 ¢:=2283~23 e L I I T T
Cumulative Net Buy (+)/ Sell (-) Avg. Price g 5 8 & B § 5 3 2 8 8 3
Source: SEC Source: SET, SCBS Investment Research
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Figure 1: SOTP valuation

% holding Bt/share Value Per SAMART share
(Btmn)
SAMTEL 70.60% Target price (12.8x PER) 21 8,850 8.94
SIM 58.30% 6-month average market price  2.13 5,342 5.40
Others BV 1,937 1.97
Net debt -519 (0.52)
Total 15,610 15.78
14.21

After 11% discount

Source: Companies and SCBS Investment Research

Story flows

Figure 3: NAV discount vs share price
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Figure 4: PE vs SD Figure 5: PBV vs SD
PE (x) PEvs S.D. — SAMART PBV (X) PBV vs S.D. — SAMART
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Figure 6: EV/EBITDA Band Figure 7: EV/EBITDA vs SD
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Source: Company and SCBS Investment Research
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Rating Price Target ETR
(Bt/sh) (Bt/Sh) (%)

12F  13F 14F 12F  13F 14K 12F 13F 14F 12F 13F 14F 12F 13F 14F

P/E (x) EPS growth (%) P/BV (x) ROE (%) Div. Yield (%) | EV/EBITDA (x)

12F 13F 14F

AH Sell  19.40 200 7.2
SAT Buy 2750 36.0 34.7
STANLY Buy 211.00 250.0 223

9.8 85 7.7 nm. 157 109 1.15 1.05 097 123 13.0 132 44 41 46 93 81 71
1.3 92 7.7 90.2 232 194 198 1.73 151 185 20.1 21.00 32 38 45 78 6.0 49
104 9.1 8.3 621 1441 9.5 1.66 148 133 171 172 169 34 39 42 53 44 37

Average

105 89 7.9 76.2 177 13.2 159 142 1.27 160 168 17.00 3.6 39 44 75 62 52

Source: SCBS Investment Research
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Figure 1: 3Q12 results — SAT did best

Core earnings (Bt mn) Growth Core earnings (Bt mn) % YoY Growth
3Q11 4Q11 1Q12 2Q12 3Q12 % YoY % QoQ 2011 2012F 2013F 2011 2012F 2013F

AH 143  (371) 65 190 168 18.0 (11.4) (61) 531 615 (117.0)  N.A. 15.7
SAT 233 (106) 191 167 251 7.7 50.4 434 825 1,017 (41.5) 90.2 23.2
STANLY* 451 (39) 316 364 365 (19.0) 0.3 962 1,560 1,780 (32.5) 62.1 14.1
Automotive sector 827 (516) 572 721 785 (5.1 8.8 1,336 2,917 3,412 (47.1) 118.4 17.0
Source: SCBS Investment Research
*STANLY's fiscal year is end of March

Figure 2: Auto industry data

000 Units Oct-12  Oct-11 YoY Sep-12 MoM i0M12 10M11 YoY

Domestic auto sales 142.8 42.9 233.2% 132.7 7.7% 1,142 714 60.0%

Auto export 98.3 50.9 93.0% 98.3 0.0% 834 691 20.8%

Auto production 252.2 49.4 410.1% 228.5 10.4% 1,954 1,335 46.4%

Source: The Federation of Thai Industries, Toyota Motor Thailand

Figure 3: 10% growth in auto production in 2013

Figure 4: Domestic market remains a major driver but

will grow more slowly in 2013
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Source: The Federation of Thai Industries, SCBS Investment Research

Figure 5: Record high auto production in October

Source: Toyota Motor Thailand, SCBS Investment Research

Figure 6: October domestic car sales hit record high
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Figure 7: Record high auto exports in October Figure 8: SAT to deliver the strongest growth in 2013
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Source: SCBS Investment Research

*STANLY is FY2014 (end of March 2014)
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Valuation summary

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

(Bt/Sh) (Bt/Sh) (%) 12F 13F 14F| 12F 13F 14F 12F 13F 14F 12F 13F 14F 12F 13F 14F
BAY Buy 29.75 35.00 21.6 12.2 101 9.00 595 212 125 160 145 131 13.7 151 154 3.3 4.0 4.5
BBL Buy 178.50 221.00 28.2 10.5 9.1 8.3 185 155 9.4 128 1.17 1.08 127 135 13.5 3.8 4.4 4.8
KBANK Buy 182.00 218.00 22.2 124 104 9.1 446 194 148 237 2.01 171 20.7 20.8 20.4 2.0 2.4 2.8
KK Buy 47.00 47.00 5.1 11.5 9.9 86 (9.7 170 153 116 1.09 1.02 119 114 123 4.3 5.1 5.8
KTB Buy 17.30 23.00 37.9 10.0 8.2 7.2 13.7 225 136 136 122 1.10 157 158 16.1 6.0 4.9 5.6
LHBANK Sell 1.34 1.30 1.1) 238 214 20.00 305 1141 6.9 1.14 1.10 1.07 4.9 5.2 5.4 1.7 1.9 2.0
TCAP Buy 34.00 44.00 33.8 8.2 1.7 6.7 10.5 7.0 146 1.04 085 0.78 13.2 122 122 4.1 4.4 4.7
TISCO Buy 44,75 55.00 29.1 8.9 8.0 71 11.8 114 128 180 160 142 213 211 21.2 5.6 6.2 7.0
TMB Sell 1.79 1.60 (8.7) 16.1 154 13.00 20.6 48 18.20 140 131 1.2 9.0 8.8 9.7| 1.9 2.0 2.3
Average 12.7 111 98 213 153 13.1] 156 139 1.26] 143 146 147 3.6 39 44

Source: SCBS Investment Research
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Figure 1: Private and pubic investment growth

Figure 2: Domestic car sales
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100 100
Large SMEs Overall Housing Credit card (Cithers
50
]
Al 50 Foawized disirmnd fox Pealiced dustand fo Flealited du=med It
Rsalzed demand for LEs Raalzsd demand for SHEC Risalkrad demand for Crarall haumng kans chedil cird lans cthar i
) Expscind demand forLEs | @ Expeoied demand for SMET | ' Expsoted demnand for Overall © Eipected dumams e  Expoctnd dumand e Espucted durmnd far
haumng kans chidil dard Ioans olbar koand
-100 100
(v o] ] | [ o] ] ] | ol 11| ] | 14 - - - =
oluluqsululﬂslulolul u|u|u|udu|u|ﬂ5|u|c4u| aldala‘slululﬂahﬁﬂ 3151813518 813(E 8150 [319la13(a01a 3@ a8 dslalﬂalsldﬂslsl%
MO | WM | M2 | 2M0 | M1 | AWM | MO0 | MM | 2042 s | i | oz | s | mm | sowm | aoin | som | mmtm
Source: BoT and SCBS Investment Research Source: BoT and SCBS Investment Research
Figure 5: NIM vs. interest rates Figure 6: LLR coverage
NIM Policy rate
------- Saving deposit rate = = =3-mth deposit rate 250% -
| |
8.00% - MLR 1Q12 2Q12 3Q12
7.00% 200% -
6.00%
150% -
5.00%
3.00% -
2.00% | 50% 7
1.00%
0% - - o
0.00% , o [aa] 2] x [a1] > o o) X = <
« £ g 2 2 § 3 g ~° < B
g EE I

Source: BoT, Banks and SCBS Investment Research

Source: Banks and SCBS Investment Research

o @)
rannswelngwaclse

38




fTEﬂJfﬁﬁCHﬁ€)5E§1Y) mmmwmm&§§£3

USunnudnaDiudltiuwudu idoasmisenbiudliulsudoanan

o , . o o o 4 ¥
Aisn daasy, CFA @ sasuandadigiasdiniznisasnunatanswuazniaigazTudinaiin
o o o 1 & 1 a_ o ¢ {
0-2949-1004 @  dasmlsdeasun LﬂumamewsnmmﬂNamnmmaﬂaﬂummwﬁﬁﬁuﬂum

siima.dissaro@scb.coth @ Top pick @a SCC tW3z: 1) Nan13@RwIwlATHNE 4/55 Wz aanandga (fifies SCC 1BIuIEN
¥
werlungaiagraassiiesmenumlsiiaduangod saiwasiinowuaslasananawnin);
wag 2) fnlsluscas 2 1J°ma1nwmLmufuumnfmamam’lmaﬂ 27% ol

ﬁiﬂﬂaﬂ’ﬁﬂ’]t%%d']%iﬂiﬂ’]ﬁ 3/55 Uﬁi:fﬂﬁ?ul‘ﬂmluﬂa&]’&a(ﬂﬂEliﬁ']di’]EIG’]%NE‘JT]’]?@]’]Luud’]uLLEladl%vL@]ill']ﬁ 31
2555 NLW&IG SCC m’]r_muwamimmumumu (+2%) I@]F_I‘ﬂaﬂ‘] Lﬂ@]ﬁ]']ﬂﬂ’]vLiﬁ]'mﬁ%ﬂ’]ﬂ\‘]Lﬁﬂalu'ﬁiﬂﬁ]mﬂﬂm‘ﬂ
mwﬂﬂmamsmmummmaa fia DRT (-4%) DCC (-8%) Llaz SCCC (-5%) I@uummwaﬂmmnam’mﬂiam:}
LWINS muﬂummwa:}aamu LLa“’i’]ﬂ']“ll’]EINﬂ@]ﬂm‘ﬂ@l’]vlﬂﬂﬂa’ldﬂuﬂﬁlﬂmm']UﬂLWN”ﬂu IM’UILL”Y] TPIPL L‘IJ‘WLJ?]:WW]JJ
wamimmummwa@ (-77%) L‘Wi’]“’vL(ﬂTLJNaﬂi“’ﬂu%’mﬁﬁl%@l’]ﬂi?ﬂ’]Nﬂ(ﬂﬂm‘ﬂﬂi@]ﬂﬂu (LDPE- LE]‘V]E‘]%) Jzaud

nIasNUwMALANTRLATAIASTITTIBaR YA MY (namaidinasuuudizaula10% lul
2555 (mﬂunuamwmuim 8.4% couddud 2555 auflailagiing uazidvla 7.5% " 1uf) 2556 waziSumane
naziosaniaazdula 4% luil 2555 (fsunudaridula 4% aanddull 2555 aufisifagtiu) waziula 8% lu
1) 2556 1135 SCB EIC maihmIssumaensuazndule 12.7% lull 2555 (MIganusauaz miamu’lmwmm
¥iau) uss 5.0% Wl 2556 (niuwaLTanung) sumIasmumaizzdule 52% ull 2555 (ﬂmamunmm
ssznudminlasinaszes ZUm) kA 16.1% ull 2556 (mmnmm‘uﬂswmmmmuiﬂsamﬁymma) s
NALENTUTLL (aaamwmwmwaaﬂmﬂm flaNgaaInTIN UAze1AIWIATS) NundInIITanLTy
aFav 3 Iws 7 ldsunnudemsaniviaulusaniiusntl 2555 enadnes unanssumiﬂaaﬁalmq NN
”lluN’]uYI’Nﬂ’]iLiJ\ﬂGl’JIﬂSOﬂ’]SY]WﬂE]’]ﬁUlM&I6] Tagtanizlassmsuwisiu sufionsdnsgiumnaaauiem
mﬂu wazmszguiasnnaaluinugamunisy sulimass auﬂswmmnauflmmmmuimamimmswms
11 293U 3.5 UARAIHLN 92 nnammmsmu‘luﬂ 2556-57 wananik I@mﬂwsaawuﬂwuiﬂsaaswawuﬁwumm
53018 2931 2.2 fuduun nmmmmauuauumsmwﬂuﬂ 2555-62 {Iaﬁ]zJLamﬂmﬂmﬂamsmmumimu
wrmaniilanss Taoawns amammawmsmmnmmmmLﬂunmmumaﬂﬂiamimmﬂlmm6] g an

Juaraasinnlsatneszainszds mdiasdasdiuandanilinasnisnlunguisgrasiisadizda il
srezlnd® iz 1) MenonEesiSudanasatnsdatiias (MANUUTLUG: 1@a 0.9, 2555 A9 2.2% 91N
tradsnuvadiiien uazluge 10 1heauusnll 2555 anad 1.6% mnmammnmaaﬂnau annszdasonie:
\Aam @.9. 2555 NI9TINTIALINUasTinen wazluga9 10 (@ouusnd 2555 Wi 2.2% ngraideniuuesd
naw Imﬁaﬁ'v‘ﬂ’ammn REIC); U8z 2) AuulTalnaIg Iﬂmﬁuﬂuﬁmﬁuﬁmﬂué’ﬂmu 35% VOITUNUNIINGR
YnBluud muwumsﬁﬁssmmﬂmﬂuaﬂmu 30% mamuwummamnswLuawﬁswuﬂﬁwu WaT 3% BIGUNUNNT
waﬂnswmamaam ﬂu'ﬂw,‘}mLWGGYIUSU@YJLW%J‘U%I%S“’EI anaoil (g9 3 1@auiiuan Mandnufinansd 11%
WAz TANTNITUaaRT 4% 'mnmammnwuaaﬂnau) azldmanandsriwludadununandaldluriud Wlasanlay
Undudgndaudaudas °mammmamwummm%mum 6-12 1% URETIANFNTTITNT AU URES
swmmuuau‘[mmamﬂswmm 6 LAB% WIINAAUGUAUN UL aﬂuaﬂaaaﬂwmu"l,mdlunmaﬂﬂm

scC 1w top pick uazdSuarunziidmsu DCc mmﬂu «da” 1;T8Y SCC mﬂﬂa@‘lunamamﬂaaﬂa
wz: 1) Mlsbhazeanindgalulasug 4 1 2555 duanlasuaiewninannIInaus s innuasears
lasu1941597% BST/Phoenix wnfugldiuiunadmunnaungnia usz s lsaziudnangadoaiu
289D nawNTe muﬂﬂauaﬂlmmummﬂmm;1 (3lud scc meumﬂmmlunamamnaaﬂmma £
m"LiLWwum’m"mal.@]r_rmumaaﬂﬂauuaﬂmmanauv\m) wnz 2) laluszoe 2 ﬂmmmmmﬂuumﬂmw
amwmau 29% siotlluszwinell 2565-57 (mmwmmaumaanama@naaﬁw 21%) 1Fuduuzindg vy bcc
Fuan Ny’ g “gg” mamﬂiwmuuﬂiumaammﬂ (-32% @]GLL@]Lﬁ’IﬂEUﬂ’]LLuWHWQ\‘]ﬁ ‘g’ LU 25 1a.8.)
o IMAaui \78U DCC LW ;JLLquuluNamammuﬁHﬂLﬂuﬂuwamslmmu 7.0% Wil 2555 uaz 7.9% lufl
2556 (finuriuaads 10 JuasnsEnti 6.2%)

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 3.3 292 235 257 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
2013

Figure 2: Wholesale price in 10M12: -2% YoY for
cement and +2% YoY for ceramic tile
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Figure 3: In 4Q12F, SCC earnings momentum to be
stronger than peers

Source: REIC and SCBS Investment Research

Figure 4: SCC earnings growth to beat the sector over
the next two years
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Figure 5: DCC is the most laggard play

Source: SCBS Investment Research

Figure 6: DCC’s 2013F dividend yield to be the highest
in the sector and above its historical average
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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
K Buy 895 11.20 27.4| 741 263 227 nm. 1824 15.6] 2.24 2.24 2.14 31 85 9.6 22 22 22 295 350 329

ITD Neutral 3.80 420 132 331 294 225 n.m. 12,7 305 1.87 1.84 1.78 58 63 80 26 26 289 100 123 131
STEC Buy 23.00 28.00 25.0 247 21.7 1941 221 13.8 13.8 4.64 436 4.08 19.1 20.7 221 28 32 3.7 186 155 134
Average 44.0 25.8 21.4 221 69.6 20.00 2.91 2.81 2.67 9.3 11.8 13.20 2.6 2.7 11.6 19.3 20.9 19.8
Source: SCBS Investment Research
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Figure 1: Breakdown of gov't plans for infrastructure projects worth Bt2.2tn

Air
3% Others
5%
Sea
6%
Road
10%

Energy
23%

Rail
53%

Source: OTP, SCBS Investment Research

Figure 2: Mass transit projects worth Bt240bn waiting government action

Line Project description Civil work (Btbn) Possibly go up for bidding
Green Line Morchit-Sapanmai-Khookot 60 1Q13

Pink Line Kaerai-Pak Kred-Minburi 42 2H13

Orange Line Talingchan- Minburi 138 4Q13-1Q14

Total 240

Source: MRTA, CK, STEC, OTP, SCBS Investment Research

Figure 3: E-auction for double track railway for first 3 routes in 1H13

Double Track Route Length (km) (Btmn) Schedule
Chachoengsao - Klong 19 - Kangkoi 106 11,348 1Q13
Jira junction - Khonkean 185 17,046 2Q13
Prajuabkirikhan - Chumporn 167 10,312 2Q13
Mapkabao - Jira junction 132 19,017 2013
Nakornpathom - Nongpraduk - Huahin 165 17,856 2013
Lopburi - Nakornsawan 118 10,938 2014
Kangkoi - Bua Yai 220 18,075 2014
Nakornsawan - Taphanhin 69 6,259 2015-2020
Huahin - Prajuabkirikhan 89 5,499 2015-2020
Chumporn - Surarthani 166 17,000 2015-2020
Jira junction - Ubonratchathani 309 23,174 2015-2020
Khonkaen - Nongkhai 172 14,877 2015-2020
Total 1,898 171,401
Source: STEC, SCBS Investment Research
Figure 5: STEC: This year’s profit to hit new high Figure 6: CK: To post core profit this year
_ 800 - 652
1,600 (Btmn) 1,430 (Btmn) 563
1,400 1
1,255 400 4 200
1,200 - 1,103 -
1,000 - 904 i
2012F 2013F 2014F
600 - 444 (800) | 671
400 - (671)
200 - (1,200) (1,130)
2010 2011 2012F 2013F 2014F (2.600) -

Source: Company, SCBS Investment Research
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Rating Price Target
(Bt/sh) (Bt/sh)

ETR P/E (x) EPS growth (%) P/BV (x) ROE (%) Div. Yield (%) EV/EBITDA (x)
(%) 12F 13F 14F 12F 13F 14F 12F 13F 14F 12F 13F 14F 12F 13F 14F 12F 13F 14F

CCET Neutral 2.6 3.1 235 | 122 77 721542 584 7.2 061 058 056 50 77 79 61 61 63 90 66 638
DELTA Buy 29.3 350 2541 95 92 86 454 30 7.6 1.64 150 138 182 170 168 55 55 58 56 51 45
HANA  Neutral 21.0 240 205 | 136 95 84(196) 432 124 1.09 1.01 096 83 11.0 117 52 62 67 43 32 26
KCE Buy 8.7 115 362 | 546 6.8 6.0(389) 6979 137 135 117 1.02 27 183 181 34 40 46 117 6.6 59
SMT Sell 10.0 9.0 (6.0) | nm. 124 103 n.m. nm. 197 194 174 1.72(29.0) 149 16.8 00 4.0 48(193) 81 65
SVI Neutral 3.9 4.1 127 | 193 104 89(43.5) 852 17.6 3.16 152 1.42 215 197 166 00 65 65 131 57 51
Average 21.8 93 8.2 1951775 13.00 1.63 1.25 1.18 45 148 146 34 54 58 41 59 52

Source: SCBS Investment Research
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Figure 1: Quarterly earnings (core)

Figure 2: N. America book-to-bill ratio (0.75 in Oct)
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Figure 3: Worldwide semiconductor sales Figure 4: Worldwide semiconductor monthly sales
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Figure 5: 1983-2012F average growth rate of IC market Figure 6: 2013 PER vs. 2011-2014F CAGR core EPS
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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
BANPU Neutral 374.0 490.0 35.0 11.7 9.7 9.8 0.9 20.6 (1.6) 126 117 1.09 111 125 114 45 4.0 4.0 56 51 50
BCP Buy 27.5 320 2141 123 89 7.9 (62.1) 38.8 127 118 1.09 1.01 95 127 133 47 47 51 72 64 57
ESSO Sell 9.9 8.5 (9.1) 31.3 71 6.4 16,5 338.5 116 136 1.15 1.03 44 175 17.0] 1.0 51 61 115 66 55
IRPC Neutral 4.0 4.0 1.5 266 114 10.2 (47.1) 133.0 11.6f 1.08 100 095 41 91 95 1.0 25 50 128 78 7.2
PTT Buy 3120 400.0 33.6 8.2 7.5 6.3 (1.4) 8.5 19.20 1.22 1.09 097 159 153 16.3 51 54 64 51 54 46
PTTEP Buy 1585 200.0 313 87 79 1.5 28.5 10.2 52 223 189 1.64 278 260 234 42 51 54 39 35 32
TOP Buy 63.5 76.0 23.6 10.3 103 8.8 (17.8) 0.4 1720 140 129 1.18 142 131 141 39 39 4.6 59 48 3.6
Average 156 9.0 8.1 (11.8) 786 10.8 1.39 1.24 1.12 124 152 150 35 44 52 74 57 5.0

Source: SCBS Investment Research
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Figure 1: Benchmark crude oil price

Figure 2: Global oil demand/supply
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Figure 3: CFTC non-commercial oil net position Figure 4: OPEC's spare capacity
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Source: IEA, SCBS Investment Research

Figure 5: Singapore GRM Figure 6: Regional coal price
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SCB

rannswelngwaclse

46



nauidunuila:nannNswe

naawn donewus, CFA
0-2949-1003
kittima.sattayopan@scb.co.th

Valuation summary

SCB

KaNnsSwelnawardsE

Valuation Tuunhdoqa

o A o ad
@  51@19% AEONTS uag KTC axriannan1saiiinimiina 6 2unuan
@ ASP uaz MBKET wiaunlaluuszastiniluwualuwaninzdnsaandaen

Namiﬁnﬁumuﬁ'ﬁ%ﬁ'sﬁﬁ%mnu.awfammﬁufmaﬂ‘lamnifumaa AEONTS ﬂ.ﬁ;fﬂ%i%i']ﬂ’lﬁ%ué"l nm
#1 AEONTS fusumRutuidusesrinlugag 3 @euiirman sxviauiinamsdiinnuiiudatuunnnasi
sz linfazldiudslomfnmatusdussmniadzmenarsgisandou (AEC) TUiGnudesuda
‘luﬁmm AEONTS \HuuS1un consumer finance "E%u’]"lladﬂiwLY]PIVLYIUYIWJL{]WVL}JYW]Q’]@L@UR’N lAuSEnil
LLquumJ’lmuﬂiﬂm*’numnmimumma mem‘l‘vmamnmLﬂmmﬂaulfnamumﬂammmlﬂmmuua inlw
mwmammuammwaumwUuuamaa mmmwmﬂﬂamul,l,ﬂmmnmm Muu’l%msmmUaumaﬂsumnwu
AN 11% luﬂumf 2554 §3zAU 17% luﬂumf 2555 (RulT0818672 8% ‘Lumammsnﬂumﬁ 2555) uaz
320U 20% uiliind 2556 LaumaumswmsmummmuNwﬂsmmmﬂimwwmﬂu 15,000 LN/AGaUAILA
lasana 2 11 2555 uaz o4 ldaw 1.0, 2555 fdneme Tutudn ALY 36-40% 910 215221 WIn/T 1w 300
vndulu 7 Sanda ldud gifia nyunw wazdmiaUsuama faudniadng adudiuadatudnduin 300
vnAulutluin AEONTS awmenmmﬁsnaaﬂwmﬂammnﬂwmﬂuLﬁimnammu (AEC) vSwnilaiu 20%
14 AEON Vietnam memmﬁumiumwnLwammaummemmwwﬁaﬂluwmua A7

HANTALARIWYBI KTC Sumliailudifguann u,mmwummwam NANTFLRRINUVBI KTC 1Az
wummuammmuaﬂuvlmma 47 2555 uazdl 2556 daz LﬂﬂIaﬂﬁﬁl%Uﬂﬂ-‘ﬂaﬂﬂﬂ‘Hﬁ]’]Uluﬂ’]i(ﬂ’]tuud’]uua“
MIRIEN509A udunduanIIegIia KTC Lsmuuamuwulu"lmma 2 1 2555 dhomsUsuiasuszuuns
ﬂgumm‘lumumwma (% MIAAAURITEN auduINMIgnAFUNLT WazuInT telemarketing) anlEWiinML
203UTHNUNY mia@@uwuaaNmi%muumlu‘lmma 31 2555 mamnumﬂuumﬂﬂ'ﬂmfmmmﬂmﬂu
mﬁssuLuﬂﬂumiumaﬂi“uumiﬂgumm‘tumumwmanaumvm@sl,uvlmma 2 1 2555 NPL uaz muﬂuaulfﬁa
°uadumﬂﬂiumamaauLuaamﬁnnmsmmsaﬂmwmmiﬂmﬂmmﬂm“u 2u3n g newfliinshanadnsznil
Aed uarmatamumi At rans nMnaiusondinS s R uuannssunnshinsdaaunian g
22913 ENUNH UM IELTNUed KTC asiludadiduannludl 2556 wdanuausalunisvindn s
mstwwswvlﬂml,uﬂuuLmuImﬁ]ﬁﬂ@LuaamnmmmummmmmﬁmaumLLmLmeiLm‘uumnﬁmmswwm‘nﬂnaa
TAKU KTC gandyadn Tﬂﬂﬂwuummw PBV T 2556 320U 1.4 ¥ ifisuiu ROE 11%

%gwﬂuwa ASP laz MBKET NLL%’JI%&IIMNQ@]E}ULW}%%’]HLﬂuﬂuwﬁﬂﬂiuﬁﬂﬁﬁzﬂ@i’mﬂﬂLUU(ﬂ’] Li']ﬂ']ﬂﬂ’]ﬁfﬁﬁuﬂ%

4 o ; . . .
Nﬂd’)(ﬂﬂid'ﬂﬂ\‘iﬂ 2555 123 ASP ﬁ 0.14 U']YI/‘I))“N, (Nammmu 6.1%) wae MBKET 'ﬁ 0.87 ll'W]/'V)“H, (Nﬂ@]ﬂULL‘YI%
6.3%)

Rating Price Target ETR P/E (x) EPS growth (%) P/BV (x) ROE (%) Div. Yield (%)
(Bt/sh) (Bt/Sh) (%) 12F 13F 14F 12F 13F 14Ff 12F 13F 14F 12F 13F 14F 12F 13F 14F
AEONTS Neutral 66.25 51.00 (19.8) 121 115 115 749.7 4.8 0.1 238 210 1.88 209 193 17.2 32 32 32
ASP Neutral 2.32 2.50 16.8 9.5 10.0 10.3 23 (5.1) (29 120 1.19 1.1§ 128 12.0 11.6 95 9.0 88
KTC Sell 26.50 24.00 (6.0) 27.0 11.7 10.6 nm. 131.1 10.8] 134 1.22 1.14 51 109 11.2 1.5 3.4 3.8
MBKET Sell 13,90 13.60 6.1 124 121 11.8 (2.1) 2.2 2.8 1.80 1.80 1.79 145 149 15.2 8.1 8.2 8.5
Average 15.2 113 11.00 250.0 333 27 168 158 150 133 143 138 56 6.0 6.1

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

MBKET ASP
Target price at 2012F various daily mkt. turnover
Bt22bn 12.1 2.4
Bt24bn 14.6 2.9
Bt26bn — base case 13.6 2.5
Bt28bn 19.5 3.8
Bt30bn 22.0 4.3
2012F EPS (Bt) at various daily mkt. turnover
Bt22bn 1.11 0.21
Bt24bn 1.10 0.23
Bt26bn — base case 1.09 0.25
Bt28bn 1.08 0.26
Bt30bn 1.07 0.28
2012F DPS (Bt) at 2012F various daily mkt. turnover
Bt22bn 0.77 0.15
Bt24bn 0.99 0.18
Bt26bn — base case 1.22 0.22
Bt28bn 1.45 0.26
Bt30bn 1.68 0.29
Dividend payout
2012F 100% 90%
Implied target PE (x) 12.5 10.0
Source: SCBS Investment Research
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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
BCH Neutral 9.20 1030 14.5| 20.7 19.7 17.5 31.6 5.3 12,5 446 4.00 3.59 229 214 216 24 25 29 111 103 9.3

BGH Buy 107.00 135.00 279 | 27.6 228 195 533 209 172 422 379 338 165 175 183 14 1.8 21 169 144 123
BH Sell 7400 76.00 48 | 31.0 282 255 369 99 10.8 7.97 7.01 618 280 264 258 19 21 23 124 137 121
Average 26.5 23.6 20.8 40.6 12.0 13.5/ 5.55 4.93 4.39] 22.5 21.8 21.9 1.9 21 2.4 134 128 113

Source: SCBS Investment Research

SCB 49
KrANNSWEINaWIUBE




NauNMSIWNE

wAdMeau 2555

Figure 1: Expect 4Q12 to soften on seasonality

Core earnings (Bt mn) Growth Core earnings (Bt mn) % YoY Growth
3011 4011 1Q12 2012 3012|% YoY% QoQ 2011 2012F 2013F 2011 2012F  2013F
BCH 195 161 223 220 239 225 8.3 673 885 932 5.3 31.6 5.3
BGH 1,273 891 1,432 1,294 1,711 344 323 3,907 5,991 7,243 72.2 53.3 20.9
BH 444 279 574 475 496 11.8 4.5 1,510 2,067 2,273 16.6 36.9 9.9
Sector 1,912 1,330 2,228 1,989 2,447 28.0 23.0 6,090 8,944 10,448 70.9 46.9 16.8
Source: Company data and SCBS Investment Research
Figure 2: Expect 4Q12 to soften on seasonality Figure 3: BCH PE band
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Figure 4: BGH PE band Figure 5: BH PE band
PE (x) PEvs S.D.—BGH PE (X) PEvs S.D.—BH
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Figure 6: Detail of expansions

(BS Investment Research

Year Hospital Type Detail
2012 BGH New facility  Opening Bangkok Hospital Udon in the northeast part on 12 December 2012
2013 BGH Expansion  Raising number of beds to 600 in 2013 from 480 now and examination rooms to 380 from 280 in Bangkok Medical
Center
New facility  Opening Soonthronpoo Hospital at Rayong in 2Q13
BH Expansion  Opening remaining five floors of Bumrungrad International Clinic building for OPD service by February
Expansion  Developing land in Sukhumvit Soi 1 for the capacity expansion near the main campus. It will take 18-24 months for
construction.
BCH New facility  Opening The World Medical Center (WMC) on Cheang Wattana Road by January
2014 BGH New facility  Opening Bangkok Hosptial Chiang Mai in the northern
BH Expansion  Adding 100 beds in Bumrungrad International Hospital building
BCH Expansion  Adding 100 beds in Kasemrad Sriburin Hospital at Chiang Rai
New facility  Building 300-bed hospital on Ramkhamheang Road
2015 BCH New facility  Building 250-bed hospital at Pattaya. The hospital will use WMC brand
2017 BH New facility Opening 200-bed new hospital on Petchburi Road

Source: Company data and SCBS Investment Research
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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

AMATA  Buy 1530 22.00 49.1| 11.1 102 7.6 57.9 8.3 35.00 207 1.86 1.60, 20.1 19.1 227 43 53 6.9 102 88 6.4

HEMRAJ Buy 318 3.70 219| 126 9.1 7.5 3409 39.4 20.7] 273 229 1.94 239 275 280 40 55 6.7 107 85 6.8

ROJNA Neutral 935 7.30 (18.4)] 209 18.7 9.5 (23.6) 117 971 1.28 134 118 7.0 7.0 132 86 3.5 6.9 266 227 104

TICON  Neutral 13.00 14.50 22.7 77 712 64 1922 7.5 123 1.47 1.40 132 20.8 20.0 21.2l 104 112 125 86 8.6 8.1

WHA Buy 19.90 1750 (8.8)| 426 124 10.6 220.8 243.6 17.3] 3.50 3.00 256 121 26.0 261 09 32 3.8 232 91 73

Average 19.0 115 8.3 157.6 621 36.5 2.21 1.98 1.72 16.8 199 22.2 56 5.7 7.3 158 115 7.8
Source: SCBS Investment Research
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Figure 1: Land sales to reach record high in 2012F Figure 2: Stronger yen means more FDI to Thailand
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Figure 3: Land sales have good correlation with Bol Figure 4: Land sales versus targets
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Rating Price Target ETR

P/E (x) EPS growth (%) P/BV (x) ROE (%) Div. Yield (%) | EV/EBITDA (x)

12F 13F 14F| 12F  13F  14F 12F 13F 14F 12F 13F 14F 12F 13F 14F 12F 13F 14F

(Bt/Sh)(Bt/Sh) (%)
1)

BEC Sell  60.75 57.00

26,0 23.1 219 322 126 5.6 1430 13.04 1230, 58.6

59.0 57.8 3.6 4.1 43 147 138 13.0

(2
MAJOR Neutral 18.90 21.00 16.1| 225 18.6 16,6/ (3.9) 208 11.8 279 275 271 125 149 164 47 50 56 98 88 83
MCOT  Neutral 3425 38,00 181 | 139 12.6 116 247 10.1 94 299 290 279 218 233 246 65 71 7.8 83 78 7.2
Average 20.8 18.1 16.7] 17.7 145 8.9 6.69 6.23 5.93 31.0 324 329 5.0 54 5.9 109 10.1 9.5

Source: SCBS Investment Research
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Figure 1: 3Q12 earnings — recovery continued

Core earnings (Bt mn) Growth Core earnings (Bt mn) % YoY Growth
3011 4011 1012 2012 3012 | % YoY 9% QoQ 2011 2012F 2013F 2011 2012F 2013F
BEC 984 689 1,104 1,244 1,269 28.9 2.0 3,530 4,668 5,257 6.9 32.2 12.6
MAJOR 205 82 161 184 195 (4.8) 6.0 773 761 919 26.2 (1.5) 20.8
MCOT 361 132 355 443 480 33.1 8.2 1,356 1,692 1,862 4.7 24.7 10.1
The sector 1,550 904 1,620 1,871 1,944 25.4 3.9 5,659 7,121 8,038 6.0 25.8 12.9
Source: SCBS Investment Research
Figure 2: October ADEX grew 15% YoY and 4% MoM
Oct-12 Oct-11 YoY Sep-12 MoM 10M12 10M11 YoY
TV 5,953 5,167 15.2% 5,710 4.3% 56,692 54,128 4.7%
Radio 563 541 4.1% 551 2.2% 5,228 5,005 4.5%
Newspaper 1,218 1,234 -1.3% 1,189 2.4% 12,368 12,150 1.8%
Magazine 393 522 -24.7% 398 -1.3% 4,292 4,918 -12.7%
Cinema 1,063 548 94.0% 881 20.7% 10,006 6,018 66.3%
Outdoor 366 359 1.9% 396 -7.6% 3,807 3,553 7.1%
TRANSIT 252 235 7.2% 272 -7.4% 2,405 2,191 9.8%
IN STORE 210 144 45.8% 258 -18.6% 2,357 1,349 74.7%
Internet 46 42 9.5% 46 0.0% 474 397 19.4%
Total 10,064 8,792 14.5% 9,701 3.7% 97,629 89,709 8.8%

Source: Nielsen Company and SCBS Investment Research

Figure 3: ADEX to grow 5% in 2013

Figure 4: Advertising spending by channel

Advertising spending breakdown by channel (percent)

Bt mn
150,000 1 T 200 100 —— -
130,000 1 o IIIIIIIIIIIIIIIIIIIIIIIII
80
110,000 70
90,000 60 {3t 31 30 31 28 26 28 31 30 ., 32 5y 31 3 33 30 30 30 55 5 3 32 5 w0 2
50
70,000
40
50,000 30
30,000 20
10
10,000 0
(10,000) 4 1 (5.0) 3 8 3 2 3 3 pa pa| S S S S S
o3 o [« o o o o o3 c = > = =%
2004 2005 2006 2007 2008 2009 2010 2011 2012F 2013F 2l © 2l o 2l g 2l "’ 8 g g 3 3
. ADEX (LHS) % growth (RHS) m Ch 3 (BEC) mCh5 ch7 = Modernnine TV (MCOT) mNBT
Source: Nielsen Company and SCBS Investment Research Source: MCOT, Nielsen Company and SCBS Investment Research
Figure 5: Type of broadcasting licenses
Characteristics and types of broadcasting licenses
1. Broadcasting network
provider license
3.1.1. Public service
2. Broadcasting facility
provider license
3.1 Frequency-use licenses 3.1.2. Community service
3. Broadcasting service
provider license
3.2 Non frequency-use licenses 3.1.3. Commercial service
. . e.g. cable/satellite TV
4. Application service
provider license
Source: NBTC, SCBS Investment Research
Figure 6: Digital TV timeline
November 2012 Network provider licenses
Facility provider licenses
Public service broadcaster licenses, 12 channels
March 2013 Commercial service broadcaster licenses, 24 channels
e Children & youth, 5 channels
e News, 5 channels
e General, 10 channels
o High-definition, 4 channels
November 2013 Community service broadcasters licenses, 12 channels
Source: NBTC, SCBS Investment Research
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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

IVL Neutral 23.2 30.0 323 19.5 10.6 9.0 (44.5) 83.1 17.8 1.78 158 1.41 94 158 16,5 1.7 3.0 34 105 7.2 6.1
PTTGC Buy 62.5 78.0 29.1 9.6 9.4 8.1 (7.8) 22 151 1.31 1.21 111 135 127 134 43 43 56 65 60 4.7
Average 145 10.0 8.6 (26.2) 427 16.4 1.55 1.40 1.26| 11.5 14.2 15.00 3.0 3.7 4.5 8.5 6.6 5.4

Source: SCBS Investment Research
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Figure 1: LT demand/supply outlook - HDPE

Figure 2: LT demand/supply outlook — LDPE
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Figure 3: LT demand/supply outlook — PX

Source: CMAI (Oct 2012), PTTGC, SCBS Investment Research

Figure 4: LT demand/supply outlook — BZ
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Figure 5: Peer comparison

Source: CMAI (Oct 2012), PTTGC, SCBS Investment Research

Figure 6: SET vs. SET Petrochemical Index
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Top picks: QH SIRI uaz AP: (1159041880 QH (Huduidu Wiz Nami@nLuumummﬂuuﬂummu
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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
AP Buy 845 10.0 2341 110 85 68 308 298 239 193 1.67 1.44 189 212 227 38 47 59 123 92 78
LH Neutral 8.85 8.9 5.9 18.8 18.8 164 231 0.0 148 293 293 286 158 156 17.7 53 53 6.1 19.7 201 17.7
LPN Neutral 18.20 195 116 | 124 105 8.6 13.9 1741 22.7) 347 270 226 279 27.6 286 39 45 55 94 82 66
PS Buy 1970 23.0 203 | 11.0 87 84 392 264 3.8 217 1.83 159 213 227 202 28 36 37 105 78 74
QH Buy 210 35 T71.0| 122 91 80 904 332 143 1.20 1.12 1.03 10.8 127 134 46 44 50 135 145 133
SIRI Buy  3.16 3.8 283 81 6.1 51 29.1 338 19.2 1.71 1.45 1.24 226 259 263 60 81 9.6 98 7.7 64
SPALI Buy 1780 240 394] 109 99 7.5 8.8 10.0 324 249 219 1.88 243 234 2700 41 45 6.0 84 79 6.6
Average 121 10.2 8.7 33.6 215 18.7 2.23 1.98 1.76) 20.2 21.3 22.2l 44 5.0 6.0 119 10.8 9.4
Source: SCBS Investment Research
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Figure 1: Presales hiccup in 3Q12, but grow in 4Q12 Figure 2: New launches
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Source: AP, LH, LPN, PS, QH, SIRI, SPALI, SCBS Investment Research Source: AP, LH, LPN, PS, QH, SIRI, SPALI, SCBS Investment Research
Figure 3: 4-yr CAGR housing growth during 2007-2011  Figure 4: Growing urban income (7-yr CAGR during
2003-2010)
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Figure 5: Urbanization plays Figure 6: Correlation of interest rate with housing
demand is only 7%
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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
BIGC Neutral 189.00 205.00 10.9 | 25.8 20.9 15.9 109 233 31.8 5.43 4,71 3.97] 231 241 2741 1.9 24 31 123 104 8.3
CPALL Buy 40.00 46.00 18.1 | 313 26.1 21.6] 47.6 19.7 21,2l 1405 11.67 992 489 48.8 49.71 24 31 1.8 178 152 124
HMPRO Neutral 11.50 11,70 4.7 315 237 17.00 273 33.0 39.3 6.88 6.13 520 259 275 331 22 3.0 41 17.2 136 99
MAKRO Neutral 438.00 420.00 (0.9) | 31.7 26.7 224 18.8 18.7 19.2 10.03 950 8.65 329 36.6 405 27 32 34 17.6 154 128
ROBINS Buy 6275 75.00 214 | 353 248 173 350 426 432 6.89 585 4.77) 209 255 304 14 19 24 201 144 10.2
Average 31.1 244 18.8 279 274 309 866 7.57 6.50 30.3 325 36.2 21 2.7 3.0 17.0 13.8 10.7
Source: SCBS Investment Research
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Figure 1: Revised down profit for 2012-13F, for all retailers except CPALL

2012F 2013F
new old % new old %
BIGC 6,040 6,744 -10 7,448 8,862 -16
CPALL 11,500 11,500 0 13,760 13,760 0
HMPRO 2,569 2,841 -10 3,430 3,846 -11
MAKRO 3,321 3,459 -4 3,940 4,271 -8
ROBINS 1,962 2,250 -13 2,797 3,112 -10

Source: SCBS Investment Research

Figure 2: Preliminary Preview for 4Q12F, CPALL and ROBINS the strongest

4Q12F YoY QoQ | 2012F YoY | 2013F YoY

(Btmn) (%6) (%6) | (Btmn) (26) | (Btmn) (%)

BIGC 1,842 -25 78 6,040 11 7,448 23
CPALL 3,209 111 15| 11,500 48| 13,760 20
HMPRO 747 21 20 2,569 27 3,430 33
MAKRO 948 9 25 3,321 19 3,940 19
ROBINS 544 78 43 1,962 35 3,112 43

Source: SCBS Investment Research

Figure 3: Farm Income Index fell 3.3% YoY in September

Figure 4: Private Consumption -0.8% MoM in Sep
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Figure 5: Food inflation growth moderated in Sep +3.4%

Source: BOT, SCBS Investment Research

Figure 6: Consumer Confidence up slightly in Oct

85

82

79

76

73

70

12 4
(YoY %)

10 1

8

6 -

4 4

2

0 T T T T T T T T T T T T T T
o o o o o o = @ «=H «=oH - = = &~ «~ «~ «
S 9 9 9 9 9 9 4 9 4 9 9 9 9 4
cC = > 3 Q2 =2 c© = > 35 Q9 =2 < = > 35
s & © 3 o © &8 8 ® 32 @ & &8 &8 T 3
S = = wn oz - = = 0w Zz2 o = =

Jan-10

Apr-10 1
Jul-10 |

Oct-10 |

Jan-11 |

Apr-11 |

Jul-11 |

Oct-11 |
Jan-12 |

Apr-12 ]

Jul-12

Oct-12 |

Source: BOT, SCBS Investment Research

rannswelngwaclse

SCB

Source

: Bloomberg, SCBS Investment Research

60




nE:jUé:O@nS ha‘nns"waiinav%glg

ns1adN0 3G 1Woao story D:WolUR SAMART ia: THCOM

FIBEN (U addaN @ aydwanisanitnainlasang 3/55: ﬁ'lvlinajufmﬁwﬁmﬁ'auﬁ@ufm 12% 9nZLALINUVBIUNa®
0-2949-1007

®  13m3 non-voice tdulageann
solaya.na_songkhla@scb.co.th o
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ayuuan1sanidnenwlasaung 3/55: sarmusianlnsansiiadouiidesunlszmnsmimuauesdsznalng
ﬂsummwum“@u 119% o lasana 3 1 2555 I@umu’smﬂmmmﬂﬂmwwmaauwﬂsumwauu 18U §
w795 sunolwlassng 3 1 2555 NUSWﬂaumiﬂmamﬂmmmﬁwUlﬂuaﬂﬁaawaﬂﬂa TRUE (924,000
311) 3895438 ADVANC (516,000 1) Uaz DTAC (257 000 378 m"Lsmnmsmmuﬁinﬁ]ﬂnmaumm@lu
lasana 3 1 2555 20158 Feas 3 Melng USuduAnTu 12% ndadeniunastiien g9 man 9.4 Wudu
U Imuvlmuﬂﬁmwuumnmsmﬂmawaﬁﬂu"l@mﬂmﬂ%mﬂﬁmam %38 non-voice LAZNNTANSATIAHRI
I8 23% ADVANC swmmwamsmmmmwa@ @lsidvla 34% mﬂ’memmnumaaﬂﬂau) Iuwmuzdl DTAC
U TRUE Susinaduannmasnossusmeldesamuiaiuin 5% Sudidaw no. 2554

5181@A1W3113 non-voice  t@ulagonnn 1uldannsliuinmatoya wie non-voice  283gATIMNIIY
Tnsewritnaanilagsnysusaiudu 42% 9nlasung 3 1) 2554 g8 man 1.29 niuduunniulasung 3 11 2555
niadaadln 26% vasnaldausnisrin Meldd1u3ns non-voice as TRUE muima\ma@ﬂ +66% INTI
\Weanuvaslnan se9a0uda DTAC +49% sz ADVANC +32% m 'lasuna 3 T 2555 TRUE familgnu 3G
3 au 7,000 &01il aueas ADVANC waz DTAC Toag 3,500 &nnil 1313893158 lde1uSnT non-voice £33
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ms*’mLmauaumaim@mwummmu‘[ﬂsamuImﬂwwwumﬂwmu6] Wi lasanuszanalneddadin
;jfl*’nmmsaumaimmmwn'sgmamuiamwm 21% o 'lasuna 3 9 2555

sanluauna 3621 GHz lwidaw a.a. 2556 (?) wasansanasuwiu nanz.idadszyaluaunyia 36-2.1
GHz "L@ml,sa‘l,umau 0.0, 2555 uazldrTusilazya 3 918 fa ADVANC DTAC uaz TRUE athalsfa dnae
mﬂmr_mwﬂaqmsmwaaumiﬂswmmw Nmmmmwu@uma‘l‘vimaﬂﬂmamasmﬂumman‘luaumm 3G-2.1
GHz I@ﬂmaﬂmiﬂivm"lu"lmLﬂﬂmwlmnﬂmﬂmmuamuanﬂumm meamvluvlﬂummaulﬂq a8nan
lumsnaunin nimaumuﬂmwmmmwaasﬂNamiaaumunaamﬂsvm 3G "LmaasﬂLuamu'luwumsmmwm
mmmuaamﬂamaa\m NaNT.92 aan‘luaumm 36-2.1 GHz l§melwdon .a. 2556 aurimun

N3EUEL1 3G UA story 2:ws 117 SAMART waz THCOM monssnseanluayane 36-2.1 GHz luidion
n.9. 2566 13U Ta9N3Eua110 3G wxiFoumslauningsia 36-2.1GHz a2 MuuluNﬂsmaummm"lﬂwwwm
wnasfieduluil 2557 1wesin story lng 9 luil 2556 mmwa"l,ﬂﬂ SAMART uaz THCOM unw

Top pick #1: SAMART (31a1@3132 mnwmuamammﬂuﬂ 2556 ¢ail: midszyalasinsneszuudayams
a39FaLUAZAANTBdN lana1Ia1IWE (APPS) 104 AOT Tulaswna 1 U 2556 ﬂ’liﬂi“‘&liﬂﬂidﬂ’]i@l(ﬂ@lﬂﬂix‘]%’]FJ
36 a2+ LTE vo9ilaft Wwlaswa 2 9 2556 ﬂ’]iﬂi“‘&laIﬂidﬂ’]iﬁ’]ﬁ’]imﬂIﬂﬂLLa zmvanzidougsia call
center luasay lwlasaing 3 1 2556 wananii SAMART nmummmmummauﬂunuumﬂﬂﬂsmaumﬂa
uwsnmnransEsaneniafialiusnislassing (multiplexer) wipsfadidaaaiiilull 2556 &1

Top pick #2: THCOM wasnwanAunauanviinlslull 2555 1 2556 a1 TudivinAuLdUEmMIL THCOM W3
ANAINaE mummﬂu%mma‘lmmma\nﬁm} iPSTAR  maludwdiouazan midsenfiowlnoay 6 mumﬂﬂas
faunNanal 2556 (a2 caainlsldluriug Luaamnuﬁamamaaammmmammu"lmﬂu 6 1F1anud 36% goni
immm“nuﬂ 30% UA2) LAZNINYATUINAIIANUAIN Mione mmmwm"limnmsmLuuﬁim}ﬂn@lﬂ 2556 19
THCOM ummugaqﬂlmau 109

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
ADVANC Neutral 1985 2300 219 166 165 150 33.5 1.2 981322 12881275 843 793 853 60 61 67 95 94 86
csL Neutral 8.9 9.0 87| 128 109 100 49 172 83 437 3.98 368 354 383 381 67 75 79 69 62 57
DTAC Buy 833 1050 31.9| 17.1 172 13.8 (3.9) (0.6) 243 424 425 401 284 247 299 59 58 73 78 77 66
INTUCH Buy 615 820 404| 164 142 125 19.8 151 13.713.83 13.83 13.83 84.1 97.1 1104 61 7.0 80 162 141 124
SAMART  Buy 112 140 30.1| 11.8 105 10.2 166 126 3.1 1.62 144 129 146 145 134 46 51 49 67 62 55
SAMTEL  Neutral 181 210 19.7| 13.0 11.1 11.2 120 17.0 (1.1) 403 3.33 283 341 328 272 36 37 33 90 74 70

THCOM Buy 22.9 29.0 287 497 199 133 nm. 1506 49.8 1.74 161 148 35 84 116 04 20 3.0 91 69 58
TRUE Neutral 4.9 5.8 189 nm. nm. nm| (222) 35 37.7 470 811 14.81(36.1) (53.5)(58.7) 0.0 0.0 0.0 99 9.0 7.7
Average* 20.2 14.3 12.3| 6.8 28.8 18.8 4.85 5.09 5.84 234 20.7 21.0 3.9 43 4.7 84 75 6.7

Note * Excluding INTUCH, for which we use the company-only financial statements. Source: SCBS Investment Research
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Figure 1: YoY growth of service revenue excl. IC

Figure 2: Non-voice revenue growth
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Figure 5: Regulatory cost comparison (mobile) Figure 6: Regulatory cost comparison (THCOM)
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(PEG) 1 0.7 w71
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

CENTEL Buy 2525 27.00 8.6 | 323 241 194 743 339 246 510 453 397 166 199 219 1.2 1.7 21 145 114 101
ERW Buy 3.50 380 9.6 | 719 376 262 nm. 913 435 224 216 205 3.2 58 80 06 1.0 15 127 111 99
MINT Neutral 19.90 21.00 7.5 | 28.6 234 215 471 225 9.00 482 429 383 178 194 189 16 1.9 21 16.0 13.6 128
Average 44.3 28.4 223 60.7 49.2 25.7 4.05 3.66 3.28 125 151 162 1.1 15 1.9 144 12.1 109

Source: SCBS Investment Research
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Figure 1 : Low earnings in 2Q12-3Q12. Accelerating earnings will be seen in 4Q12-1Q13

Core earnings (Bt mn) Growth Core earnings (Bt mn) % YoY Growth
3011 4011 1012 2012 3012 % YoY % QoQ 2011 2012F 2013F 2011 2012F 2013F
CENTEL 32 121 566 169 104 225.3 (38.7) 606 1,055 1,413 N.M. 74.3 33.9
ERW (68) (103) 99 (15) (54) (20.6) 257.1 (176) 120 230 N.M. N.M. 91.3
MINT 252 472 1,152 364 585 131.9 60.9 1,919 2,823 3,459 55.2 47.1 225
Sector 216 489 1,816 518 635 193.7 22.7] 2,349 3,998 5,102 156.0 70.2 27.6

Source: Tourism Authority of Thailand, SCBS Investment Research

Figure 2 : Secular growth continues at 7% in 2013

Figure 3 : Peak season for tourism industry in 1Q
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Figure 4 : Occupancy rates are now above 2008 level

Source: Tourism Authority of Thailand, SCB EIC and SCBS Investment Research

Figure 5 : ERW’s turnaround to profitability this year
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Figure 6 : Strong earnings growth will drive CENTEL’s
ROE exceeding MINT'’s in 2013

Source: Company data, SCBS Investment Research

Figure 7 : Share price performance — ERW is a laggard
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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 14Ff 12F 13F 14F 12F 13F 14F 12F 13F 14F 12F 13F 14F
AAV Buy 4.32 530 227 19.7 141 125 (3.9) 393 13.2f 110 1.08 1.000 111 7.9 8.3 0.0 0.0 0.0 8.1 5.8 5.1
AOT Buy 90.25 9800 11.3| 187 16,6 148 793 129 119 1.68 158 1.49 9.3 9.8 10.4 2.3 2.7 3.0 9.4 9.7 9.6
BECL Buy 2850 35.00 283 149 125 102 148 194 222/ 110 1.06 1.02 7.6 8.6 10.1 4.6 5.5 6.7 6.8 6.0 5.0
BMCL  Neutral 067 068 15| nm. nm. nm| (50) 93 (226) 11.03 nm. nm)| (91.0)(6228) nm| 00 0.0 00 799 622 2113
BTS Buy 6.25 7.80 265 486 343 278 231 416 234 172 171 1.64 3.6 5.0 6.0) 3.5 1.7 2.2 269 217 156

PSL Neutral 13.10 1550 20.2| n.m. 603.6 225 nm. nm.2581.4 089 088 087 (1.2) 0.1 3.9 1.1 1.9 3.0 145 127 75
RCL Neutral 675 7.60 126 nm. nm. 546 437 439 nm| 046 049 049 (93) (55 09 00 00 05 318 158 93

THAI Buy 2080 26,00 28.1| 127 112 101 nm. 135 110 066 063 0.61 54 58 6.1 28 341 35 62 62 56
TTA Neutral 1540 18.00 17.4| nm. 476 151 191 nm. 2145 038 038 037 (1.9) 0.8 25 1.6 05 1.7 1041 80 741
Average 22.9 105.7 21.00 24.5 25.7 356.9 2.11 0.98 0.93 (7.4)(65.6) 6.0 1.8 1.7 23 215 16.5 30.7

Source: SCBS Investment Research
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Figure 1: AOT passenger movement Figure 2: THAI cabin factor
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Figure 3: AAV cabin factor Figure 4: BECL traffic movement
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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
EGCO Neutral 1285 124.0 12.8 105 11.0 6.8 211 (4.5) 1.04 0.99 0.94 8.6 9.6 8.7 41 41 41 116 174 165

GLOW Buy 70.5 82.0 20 3 19.2 128 124 234 505 2,60 282 250 228 152 208 192 3.0 40 41 114 90 86
GUNKUL  Buy 18.9 210 143 | 378 125 114 43.2 2026 9.9 468 3.80 3.14 149 336 303 3.1 32 35 180 11.0 99
RATCH Neutral 55.3 56.0 6.1 15.0 13.6 127 9.9 10.2 6.8 154 148 1.42 107 1.2 114 47 47 47 82 715 71
W Buy 7.8 7.4 1.2 133 132 123 1.1 0.3 770 287 275 264 223 213 220 59 63 78 98 92 87
Average 19.6 125 120 18.9 57.0 4.5 259 231 2.08 143 193 183 41 45 4.8 11.8 10.8 10.2

Source: SCBS Investment Research
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Figure 1: Thailand’s peak electricity demand

Figure 2: Power generation breakdown (2012-2030)
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Figure 3: Projected peak demand & reserve margin Figure 4: Share price performance
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Figure 5: TTW’s water off-take (Nakorn Pathom &

Samut Sakorn

Source: Bloomberg Finance LP, SCBS Investment Research

Figure 6: PTW's water off-take in Pathum Thani
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Company Rec. Price 12-mth % 12-mth Core Profit (Btm) Core EPS (Bt) EPS growth (%0) PER () BVPS(Bt) P/BV (x) ROE (%)
(Bt) Target Price Up/(Down) BB-CON 12F 13F 14F 12F 13F 14F 12F 13F 14F 12F 13F 14F 12F 13F 14F 12F 13F 14F 12F 13F 14F
Agribusiness 18.9 -30 908 1,138 n.m. el 7.9 1.51 1.39 1.50 -1% 15% 35%
GFPT Buy 7.15 8.50 18.9 6.9 -30 908 1,138 -0.02 0.72 0.91 n.m. n.m. 25% n.m. 9.9 7.9 4.7 5.2 4.8 1.51 1.39 1.50 -1% 15% 35%)
Automotive 20.1 2,917 3,412 3,845 10.5 8.9 7.9 1.59 1.42 1.27 16% 17% 17%
AH Sell 19.40 20.00 3.1 21.8 531 615 681 1.98 2.29 2.53 n.m. 16% 11% 9.8 8.5 7.7 16.9 18.4 20.0 1.15 1.05 0.97 12% 13% 13%
SAT Buy 27.50 36.00 30.9 343 825 1,017 1,214 2.43 2.99 3.57 90% 23% 19% 11.3 9.2 7.7 13.9 15.9 18.2 1.98 1.73 1.51 19% 20% 21%
STANLY Buy 211.00 250.00 18.5 245.4 1,560 1,780 1,950 20.36 23.24 25.44 62% 14% 10% 10.4 9.1 8.3 127.4 142.5 159.0 1.66 1.48 1.33 17% 17% 17%
Banking 25.7 163,018 196,166 222,330 12.8 10.9 9.7 1.57 1.41 1.27 14% 15% 15%
Large Banks
BBL Buy 178.50 221.00 23.8 222.6 32,198 37,865 41,414 16.87 19.84 21.70 18% 18% 9% 10.6 9.0 82| 139.2 1523  166.0 1.28 1.17 1.08 13% 14% 14%
KBANK Buy 182.00 218.00 19.8 201.7 34,152 41,465 49,148 14.27 17.33 20.54 41% 21% 19% 12.8 10.5 8.9 76.5 90.2 106.4 2.38 2.02 1.71 20% 21% 21%
KTB Buy 17.30 23.00 32.9 19.1 23,424 30,070 34,556 1.68 2.15 2.47 10% 28% 15% 10.3 8.0 7.0 12.7 14.2 15.8 1.37 1.22 1.10 15% 16% 17%
SCB No rec 156.50 181.1 41,140 49,397 55,534 12.10 14.53 16.34 13% 20% 12% 12.9 10.8 9.6 63.3 73.0 83.5 2.47 2.14 1.87 21% 21% 21%
Mid/small banks
BAY Buy 29.75 35.00 17.6 35.7 14,954 17,607 19,488 2.46 2.90 3.21 61% 18% 11% 12.1 10.3 9.3 18.6 20.5 22.5 1.60 1.45 1.32 14% 15% 15%]
KK Buy 47.00 47.00 - 45.5 3,209 3,937 4,235 3.88 4.76 512 -14% 23% 8% 12.1 9.9 9.2 40.5 42.8 45.4 1.16 1.10 1.04 11% 11% 12%
LHBANK Sell 1.34 1.30 (3.0) 1.4 684 796 867 0.06 0.07 0.07 34% 16% 9% 23.2 20.0 18.3 1.2 1.2 1.3 1.14 1.10 1.06 5% 6% 6%
TCAP Buy 34.00 44.00 29.4 38.0 5,070 6,025 6,717 3.97 4.71 5.26 6% 19% 11% 8.6 7.2 6.5 32.6 35.9 39.6 1.04 0.95 0.86 13% 14% 14%
TISCO Buy 44.75 55.00 22.9 45.2 3,448 4,021 4,468 4.74 5.52 6.14 6% 17% 11% 9.4 8.1 7.3 24.6 27.8 31.2 1.82 1.61 1.44 20% 21% 21%
TMB Sell 1.79 1.60 (10.6) 1.5 4,740 4,984 5,902 0.11 0.11 0.14 18% 5% 18% 16.4 15.6 13.2 1.3 1.4 1.5 1.40 1.32 1.23 9% 9% 10%
Commerce 10.2 26,879 34,084 42912 27.7 21.4 16.9 8.42 7.18 6.06 33% 35% 38%
BIGC Neutral 189.00 205.00 8.5 205.3 6,744 8,862 11,567 8.17 1074 14.02 24% 31% 31% 23.1 17.6 13.5 35.6 42.3 50.9 5.30 4.47 3.71 25% 28% 30%)|
CPALL Buy 40.00 46.00 15.0 38.8 11,500 13,760 16,675 1.28 1.53 1.86 48% 20% 21% 31.3 26.1 21.6 2.8 3.4 4.0] 14.05 11.67 9.92 49% 49% 50%
HMPRO Neutral 11.50 11.70 1.7 13.9 2,841 3,846 4,986 0.49 0.66 0.85 41% 35% 30% 23.6 17.5 13.5 1.9 2.2 2.5 6.20 5.35 4.52 30% 33% 36%)|
MAKRO Neutral 438.00 420.00 (4.1) 395.4 3,544 4,504 5,678 14.77 18.77 23.66 27% 27% 26% 29.7 23.3 18.5 44.6 49.4 58.0 9.82 8.87 7.55 35% 40% 44%
ROBINS Buy 62.75 75.00 19.5 68.8 2,250 3,112 4,006 2.04 2.82 3.63 55% 38% 29% 30.8 22.3 17.3 9.4 11.3 13.7 6.70 5.56 4.58 24% 27% 29%)|
Construction Materials 7.1 31,900 41,472 50,052 20.3 15.4 13.2 3.69 351 3.29 23% 26% 28%
Cement
SCC Buy 390.00 430.00 10.3 385.6 25,023 33,001 40,303| 20.85 27.50  33.59 -6% 32% 22% 18.7 14.2 11.6| 1451 160.5 179.0 2.69 2.43 2.18 15% 18% 20%)|
SCCC Sell 434.00 400.00 (7.8) 326.1 4,069 4,726 5390 17.69 20.55 23.43 15% 16% 14% 24.5 21.1 18.5 77.7 83.3 88.5 5.58 5.21 4.90 23% 26% 27%]
TPIPL Neutral 14.90 15.00 0.7 13.2 951 1,621 1,904 0.47 0.80 0.94| -62% 70% 17% 31.6 18.6 15.8 30.9 31.6 32.5 0.48 0.47 0.46 2% 3% 3%
Ceramics
DCC Buy 43.00 50.00 16.3 56.6 1,327 1,513 1,769 3.25 3.71 4.34 7% 14% 17% 13.2 11.6 9.9 6.6 6.7 7.1 6.47 6.40 6.09 49% 55% 63%
DRT Neutral 6.85 7.80 13.9 7.7 530 611 685 0.52 0.59 0.67 13% 15% 12% 13.3 11.5 10.3 2.1 2.3 2.4 3.24 3.03 2.80 25% 27% 28%)|
Electronic Components 16.0 6,542 8,852 9,838 15.6 9.3 8.2 1.61 1.26 1.16 9% 15% 14%
CCET Neutral 2.64 3.10 17.4 2.5 1,372 1,463 1,573 0.34 0.36 0.39| 295% 7% 8% 7.8 7.4 6.8 4.4 4.6 4.8 0.60 0.57 0.55 8% 8% 8%
DELTA Buy 29.25 35.00 19.7 27.2 3,269 3,802 4,202 2.62 3.05 3.37 24% 16% 11% 11.2 9.6 8.7 17.3 18.9 20.7 1.69 1.55 1.42 16% 17% 17%
HANA Neutral 21.00 24.00 14.3 21.5 1,501 1,939 2,172 1.84 2.41 2.70 -5% 31% 12% 11.4 8.7 7.8 19.6 21.2 22.6 1.07 0.99 0.93 10% 12% 12%
KCE Buy 8.70 11.50 32.2 8.2 121 481 543 0.26 1.02 1.15 2%  298% 13% 34.0 8.5 7.6 6.1 6.9 7.7 1.43 1.27 1.14 4% 16% 16%
SMT Sell 10.00 9.00 (10.0) 8.0 -272 352 409 -0.65 0.84 0.97 n.m. n.m. 16% n.m. 11.9 10.3 5.6 5.9 6.4 1.79 1.69 1.56| -16% 15% 16%
SVI Neutral 3.86 4.10 6.2 4.2 551 816 939 0.28 0.41 0.47| -21% 47% 15% 13.7 9.4 8.2 1.2 2.6 2.9 3.09 1.47 1.35 30% 21% 17%
Energy & Utilities 22.0 221,898 242,679 272,983 15.6 10.5 9.7 1.90 1.69 1.53 14% 17% 16%
Qil & Gas and Coal
BANPU Neutral 374.00 490.00 31.0 547.1 11,196 10,600 11,124| 41.20  39.01  40.94 30% -5% 5% 9.1 9.6 9.1| 299.5 3195 3424 1.25 1.17 1.09 14% 13% 12%
PTT Buy 312.00 400.00 28.2 378.0 | 121,368 118,311 141,020f 42.49 41.42 49.37 10% -3% 19% 7.3 7.5 6.3| 258.0 286.8 3234 1.21 1.09 0.96 18% 15% 16%
PTTEP Buy 158.50 200.00 26.2 171.8 50,894 61,515 63,916/ 15.33 18.53  19.25 8% 21% 4% 10.3 8.6 8.2 69.9 81.8 93.5 2.27 1.94 1.70 24% 24% 22%|
Refineries
BCP Buy 27.50 32.00 16.4 24.4 3,246 4,259 4,801 2.45 3.09 3.49| -58% 26% 13% 11.2 8.9 7.9 22.7 24.6 26.7 1.21 1.12 1.03 11% 13% 14%
ESSO Sell 9.90 8.50 (14.1) 10.5 2,866 4,800 5,355 0.83 1.39 1.55| 205% 68% 12% 12.0 7.1 6.4 7.8 8.9 10.0 1.27 1.11 0.99 11% 17% 16%
IRPC Neutral 4.04 4.00 (1.0) 4.2 3,105 7,236 8,073 0.15 0.35 0.40| -47% 133% 12% 26.6 11.4 10.2 3.7 4.0 4.3 1.08 1.00 0.95 4% 9% 10%
TOP Buy 63.50 76.00 19.7 69.1 10,760 12,613 14,783 5.27 6.18 7.25 -30% 17% 17% 12.0 10.3 8.8 44.4 48.5 53.2 1.43 1.31 1.19 12% 13% 14%]
Utilities
EGCO Neutral 128.50 124.00 (3.5) 125.9 5,960 6,395 6,103| 11.32 1215 11.59 20% 7% -5% 11.4 10.6 11.1] 1162 1232  129.6 1.11 1.04 0.99 10% 10% 9%
GLOW Buy 70.50 82.00 16.3 64.9 5,366 8,078 8,285 3.67 5.52 5.66 23% 51% 3% 19.2 12.8 12.4 25.0 28.1 31.0 2.82 2.50 2.28 15% 21% 19%
GUNKUL Buy 18.90 21.00 11.1 20.0 220 666 732 0.50 1.51 1.66 43%  203% 10% 37.8 12.5 11.4 4.0 5.0 6.0 4.68 3.80 3.14 15% 34% 30%)|
RATCH Neutral 55.25 56.00 1.4 50.9 4,568 5,853 6,256 3.15 4.04 4.31 -6% 28% 7% 17.5 13.7 12.8 353 37.1 39.1 1.56 1.49 141 9% 11% 11%
TTW Buy 7.80 7.40 (5.1) 6.9 2,347 2,354 2,535 0.59 0.59 0.64 11% 0% 8% 13.3 13.2 12.3 2.7 2.8 3.0 2.87 2.75 2.64 22% 21% 22%|
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Company Rec. Price 12-mth % 12-mth Core Profit (Btm) Core EPS (Bt) EPS growth (%0) PER () BVPS(Bt) P/BV (x) ROE (%)
(Bt) Target Price Up/(Down) BB-CON 12F 13F 14F 12F 13F 14F 12F 13F 14F 12F 13F 14F 12F 13F 14F 12F 13F 14F 12F 13F 14F
Finance & Securities (11.7) 2,323 2,763 2,888 18.1 12.6 12.1 1.72 1.64 1.56 12% 13% 13%
Credit card
AEONTS Neutral 66.25 51.00 (23.0) 32.0 1,005 1,119 1,149 4.02 4.48 4.60| 524% 11% 3% 16.5 14.8 14.4 26.4 28.8 313 2.51 2.30 2.12 16% 16% 15%
KTC Sell 26.50 24.00 (9.4) 16.4 205 542 661 0.80 2.10 2.56 nm.  164% 22% 33.3 12.6 10.3 19.7 21.4 23.2 1.35 1.24 1.14 4% 10% 11%
Securities
ASP Neutral 2.32 2.50 7.8 472 448 405 0.22 0.21 0.19 -7% -5% -9% 10.3 10.9 12.1 1.9 1.9 1.9 1.21 1.21 1.21 12% 11% 10%
MBKET Sell 13.90 13.60 (2.2) 14.1 640 655 673 1.12 1.15 1.18 -2% 2% 3% 12.4 12.1 11.8 7.7 7.7 7.8 1.80 1.80 1.79 15% 15% 15%
Food & Beverage 9.5 11,606 22,271 26,529 30.9 18.9 15.6 5.04 4.25 3.59 18% 24% 26%
CPF Neutral 32.75 35.00 6.9 38.9 8,068 17,446 20,774 1.09 2.36 281 -49% 116% 19% 30.0 13.9 11.6 13.7 14.8 16.1 2.39 2.21 2.04 10% 17% 18%
MINT Neutral 19.90 21.00 5.5 17.0 2,703 3,371 3,715 0.67 0.83 0.91 41% 25% 10% 29.9 24.0 21.8 4.1 4.6 5.2 4.84 4.32 3.86 17% 19% 19%)|
OISHI Buy 146.00 210.00 43.8 197.4 835 1,453 2,040 4.45 7.75 10.88 6% 74% 40% 32.8 18.8 13.4 18.5 23.5 30.0 7.89 6.22 4.87 26% 37% 41%|
Health Care Services 19.7 8,734 10,089 11,642 26.8 24.0 21.2 5.56 4.95 4.41 22% 22% 22%
BGH Buy 107.00 135.00 26.2 112.7 5,781 6,884 8,075 3.74 4.45 5.22 48% 19% 17% 28.6 24.0 20.5 25.1 27.8 31.0 4.26 3.84 3.45 16% 17% 18%
BH Sell 74.00 76.00 2.7 78.1 2,068 2,273 2,519 2.38 2.62 2.90 37% 10% 11% 31.0 28.2 25.5 9.3 10.6 12.0 7.97 7.01 6.18 28% 26% 26%|
BCH Neutral 9.20 10.30 12.0 10.3 885 932 1,049 0.44 0.47 0.53 32% 5% 12% 20.7 19.7 17.5 2.1 2.3 2.6 4.46 4.00 3.59 23% 21% 22%|
Information & Communication Technology 21.3 56,259 59,828 70,016 18.4 s 13.2 5.90 5.81 5.71 32% 34% 37%
Mobile
ADVANC Neutral 198.50 230.00 15.9 226.9 35,494 35,899 39,353 11.94 12.07 13.24 34% 1% 10% 16.6 16.4 15.0 15.0 15.4 15.6 13.23 12.87 12.76 84% 79% 85%
DTAC Buy 83.25 105.00 26.1 97.5 11,539 11,439 14,296 4.87 4.83 6.04 -4% -1% 25% 17.1 17.2 13.8 19.6 19.6 20.8 4.25 4.26 4.01 28% 25% 30%)|
TRUE Neutral 4.88 5.80 18.9 3.6 -5,579 -4,752 -3,180 -0.33 -0.22  -0.10 12% 34% 56% n.m. n.m. n.m. 1.2 1.0 0.9 4.19 5.13 569 -25% -20%  -11%
Internet
CSL Neutral 8.90 9.00 1.1 8.2 421 487 513 0.71 0.82 0.86 6% 16% 5% 12.6 10.9 10.3 2.1 2.3 2.4 4.33 3.94 3.67 36% 38% 37%
THCOM Buy 22.90 29.00 26.6 20.4 620 907 1,429 0.57 0.83 1.30 n.m. 46% 58% 40.5 27.7 17.6 13.4 14.1 15.0 1.70 1.63 1.52 4% 6% 9%
Other
INTUCH Buy 61.50 82.00 33.3 77.8 12,029 13,881 15,683 3.75 4.33 4.89 20% 15% 13% 16.4 14.2 12.6 4.4 4.4 44| 13.83 13.83 13.83 84% 97%  110%
SAMART Buy 11.20 14.00 25.0 12.6 915 1,016 993 0.93 1.03 1.01 14% 11% -2% 12.1 10.9 11.1 6.9 7.8 8.5 1.61 1.44 1.32 14% 14% 12%]
SAMTEL Neutral 18.10 21.00 16.0 18.3 819 949 929 1.35 1.57 1.53 9% 16% -2% 13.4 11.6 11.8 4.4 5.3 6.2 4.07 3.39 2.91 33% 32% 27%|
Insurance 7.3 3717 4,757 5,890 14.4 11.3 9.1 3.27 2.64 2.13 25% 26% 26%
BLA Neutral 44.75 48.00 7.3 49.5 3,717 4,757 5,890 3.10 3.96 4.91 9% 28% 24% 14.4 11.3 9.1 13.7 17.0 21.0 3.27 2.64 2.13 25% 26% 26%)|
Media & Publishing (1.9) 6,485 7,184 7,652 21.4 19.56 18.2 7.03 6.54 6.24 29% 31% 31%
TV broadcasting
BEC Sell 60.75 57.00 (6.2) 54.8 4,115 4,670 4,942 2.06 2.34 2.47 17% 13% 6% 29.5 26.0 24.6 4.0 4.4 46/ 1529 1396 13.19 54% 56% 55%
MCOT Neutral 34.25 38.00 10.9 31.8 1,418 1,460 1,584 2.06 2.13 2.30 5% 3% 8% 16.6 16.1 14.9 11.4 11.7 12.1 3.00 2.92 2.83 18% 18% 19%
Cinema
MAJOR Neutral 18.90 21.00 11.1 21.1 951 1,053 1,126 1.05 1.16 1.25 20% 11% 7% 18.0 16.2 15.2 6.8 6.9 7.0 2.79 2.74 2.69 16% 17% 18%
Petrochemicals & Chemicals 26.1 39,811 45,973 52,655 10.2 8.2 7.2 1.49 1.32 117 15% 17% 17%
VL Neutral 23.20 30.00 29.3 37.5 10,373 15,885 18,019 2.15 3.30 3.74 1% 53% 13% 10.8 7.0 6.2 13.8 16.3 19.0 1.68 1.43 1.22 17% 22% 21%)|
PTTGC Buy 62.50 78.00 24.8 70.1 29,438 30,087 34,637 6.53 6.67 7.68 -6% 2% 15% 9.6 9.4 8.1 47.7 51.7 56.3 1.31 1.21 1.11 14% 13% 13%|
Property Development 16.1 27,458 33,556 39,513 17.6 13.3 11.2 2.39 2.16 #H#H#H#H# 17% 19% #REF!
Contractors
CK Buy 8.95 11.20 25.1 8.9 497 563 652 0.30 0.34 0.39 n.m. 13% 16% 29.8 26.3 22.7 4.2 4.2 4.3 2.15 2.16 2.06 7% 8% 9%
ITD Neutral 3.80 4.20 10.5 3.6 591 699 707 0.14 0.17 0.17 n.m. 18% 1% 27.0 22.8 22.5 2.1 2.1 #DIV/0! 1.84 1.79 #DIV/0! 7% 8% 0%
STEC Buy 23.00 28.00 21.7 18.6 1,035 1,255 1,429 0.87 1.06 1.20 15% 21% 14% 26.4 21.7 19.1 4.9 5.3 5.6 4.65 4.37 4.09 18% 21% 22%]
Industrial Estate
AMATA Buy 15.30 22.00 43.8 20.0 1,524 1,878 2,463 1.43 1.76 2.31 63% 23% 31% 10.7 8.7 6.6 7.3 8.5 10.0 2.08 1.81 1.54 21% 22% 25%)|
HEMRAJ Buy 3.18 3.70 16.4 3.4 2,443 3,405 4,109 0.25 0.35 0.42| 341% 39% 21% 12.6 9.1 7.5 1.2 1.4 1.6 2.73 2.29 1.94 24% 27% 28%
ROINA Neutral 9.35 7.30 (21.9) 11.1 532 594 1,171 0.46 0.51 0.99 n.m. 12% 93% 20.4 18.2 9.5 57 59 #REF! 1.65 1.58  #REF! 8% 9%  #REF!
TICON Neutral 13.00 14.50 11.5 14.5 1,316 1,416 1,589 1.69 1.81 2.03 192% 8% 12% 7.7 7.2 6.4 8.8 9.3 9.9 1.47 1.40 1.32 21% 20% 21%
WHA Buy 19.90 17.50 (12.1) 16.6 238 818 960 0.47 1.60 1.88] 221%  244% 17% 42.6 12.4 10.6 57 6.6 7.8 3.50 3.00 2.56 12% 26% 26%)|
Residential
AP Buy 8.45 10.00 18.3 9.1 2,166 2,891 3,425 0.77 1.02 1.21 30% 33% 18% 11.0 8.2 7.0 4.4 5.1 5.9 1.94 1.66 1.44 19% 22% 22%
LH Neutral 8.85 8.90 0.6 8.5 4,713 4,713 5,413 0.47 0.47 0.54 23% 0% 15% 18.8 18.8 16.4 3.0 3.0 3.1 2.93 2.93 2.86 16% 16% 18%)|
LPN Neutral 18.20 19.50 7.1 18.0 2,174 2,619 3,196 1.47 1.73 2.12 14% 17% 23% 12.4 10.5 8.6 5.7 6.8 8.1 3.20 2.69 2.24 28% 28% 29%)|
PS Buy 19.70 23.00 16.8 19.5 3,947 4,988 5178 1.79 2.26 2.34 39% 26% 4% 11.0 8.7 8.4 9.1 10.8 12.4 2.17 1.83 1.59 21% 23% 20%
QH Buy 2.10 3.50 66.7 2.2 1,222 1,753 2,022 0.17 0.23 0.26 90% 33% 15% 12.2 9.1 8.0 1.7 1.8 1.9 1.24 1.17 1.10 11% 13% 13%
SIRL Buy 3.16 3.80 20.3 2.7 2,267 2,887 3,130 0.32 0.40 0.44 5% 27% 8% 9.9 7.8 7.2 1.8 2.0 2.3 1.77 1.55 1.39 19% 21% 20%)|
SPALL Buy 17.80 24.00 34.8 19.3 2,794 3,075 4,070 1.63 1.79 2.37 9% 10% 32% 10.9 9.9 7.5 7.2 8.1 9.4 2.49 2.19 1.88 24% 23% 27%|
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Company Rec. Price 12-mth % 12-mth Core Profit (Btm) Core EPS (Bt) EPS growth (%0) PER () BVPS(Bt) P/BV (x) ROE (%)
(Bt) Target Price Up/(Down) BB-CON 12F 13F 14F 12F 13F 14F 12F 13F 14F 12F 13F 14F 12F 13F 14F 12F 13F 14F 12F 13F 14F

Property Fund 4,193 4,318 4,203 1.19 1.18 1.18

Commercial

CPNRF Buy 17.20 17.00 (1.2) 17.6 1,917 2,016 2,118 n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a n.a. 10.5 10.7 10.8 1.63 1.61 1.59 n.a. n.a. n.a.

Industrial

TFUND Sell 11.60 11.50 (0.9) 639 746 748 n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. 10.6 10.7 10.7 1.09 1.09 1.08 n.a. n.a. n.a.

TLOGIS Buy 11.60 14.00 20.7 227 217 218 n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. 10.8 10.9 10.9 1.07 1.06 1.06 n.a. n.a. n.a.

WHAPF Buy 11.10 14.00 26.1 99 104 107 n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. 11.4 11.5 11.6 0.97 0.96 0.96 n.a. n.a. n.a.

Office

QHPF Buy 10.90 10.50 3.7) 977 888 659 n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. 10.9 10.9 10.9 1.00 1.00 1.00 n.a. n.a. n.a.

POPF Buy 14.00 12.00 (14.3) 334 346 353 n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. 10.3 10.3 10.3 1.36 1.36 1.36 n.a. n.a. n.a.
Steel 11.1 -11,208 1,479 2,225 n.m. 6.6 4.4 0.71 0.65 0.58( -58% 10% 14%

SSI Neutral 0.54 0.60 11.1 0.6 | -11,208 1,479 2,225 -0.62 0.08 0.12| -107% n.m. 50% n.m. 6.6 4.4 0.8 0.8 0.9 0.71 0.65 0.58| -58% 10% 14%
Tourism & Leisure 7.2 1,089 1,449 1,810 53.5 32.8 24.6 3.70 3.40 3.10 9% 12% 14%

CENTEL Buy 25.25 27.00 6.9 18.6 969 1,219 1,480 0.72 0.90 1.10 60% 26% 21% 35.2 28.0 23.0 4.9 5.4 6.1 5.16 4.65 4.14| 15% 17% 19%

ERW Buy 3.50 3.80 8.6 3.2 120 230 330 0.05 0.09 0.13 n.m. 91% 43% 71.9 37.6 26.2 1.6 1.6 1.7 2.24 2.16 2.05| 3% 6% 8%
Transportation & Logistics 16.5 10,911 16,652 20,835 36.6 33.8 13.9 1.79 8.17 -0.12 -5% -13% 35%

Aviation

AAV Buy 4.32 5.30 22.7 4.2 1,136 1,631 1,830 0.25 0.34 0.38 10% 34% 12% 17.3 12.8 11.5 3.9 4.0 4.3 1.10 1.08 1.00 9% 6% 7%

AOT Buy 90.25 98.00 8.6 72.1 6,083 7,320 7,944 4.26 5.12 5.56 58% 20% 9% 21.2 17.6 16.2 53.1 56.4 59.7 1.70 1.60 1.51 8% 9% 10%

THAI Buy 20.80 26.00 25.0 25.7 3,654 4,585 5,208 1.67 2.10 2.38 n.m. 25% 14% 12.4 9.9 8.7 31.4 33.0 34.6 0.66 0.63 0.60 6% 7% 7%

Mass Transit

BMCL Neutral 0.67 0.68 1.5 0.6 -969 -847 -1,085 -0.08 -0.07  -0.09 16% 13%  -28% n.m. n.m. n.m. 0.1 0.0 -0.1 827 6590 -831| -67% -155%  258%

BTS Buy 6.25 7.80 24.8 6.4 952 1,420 1,856 0.10 0.16 0.20 n.m. 48% 31% 59.8 40.3 30.8 4.1 4.1 4.2 1.54 1.52 1.47 3% 4% 5%

Shippin

PSL Neutral 13.10 15.50 18.3 15.6 145 507 1,171 0.14 0.49 1.13| -64% 250% 131% 94.1 26.9 11.6 14.9 15.1 15.6 0.88 0.87 0.84 1% 3% 7%

RCL Neutral 6.75 7.60 12.6 7.5 -1,015 57 1,096 -1.22 0.07 1.32 51% n.m. 1824% n.m. 98.2 5.1 14.5 14.6 15.7 0.47 0.46 0.43 -8% 0% 9%

TTA Neutral 15.40 18.00 16.9 18.0 -551 210 646| -0.78 0.30 0.91 19% n.m. 208% n.m. 51.9 16.9 40.1 40.5 41.3 0.38 0.38 0.37 -2% 1% 2%

Tollroads

BECL Buy 28.50 35.00 22.8 32.0 1,475 1,771 2,170 1.92 2.30 2.82 15% 20% 23% 14.9 12.4 10.1 25.9 27.0 28.3 1.10 1.06 1.01 8% 9% 10%
SCBS Coverage 1281.70 18.9 610,309 733,574 844,751| 82.90 99.72 114.88| 15.2% 20.3% 15.2% 155 12.9 11.2 2.1 1.9 #REF! 16% 17% #REF!
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Company Rec. Price 12-mth % 12-mth DPS (Bt) Dividend Yield (%0) EV/EBITDA (x) EBITDA Growth (%0) Net Debt (Btm) Shares Mkt. Cap.
(Bt) Target Price Up/(Down) BB-CON 12F 13F 14F 12F 13F 14F 12F 13F 14F 12F 13F 14F 12F 13F 14F|  (m Shrs) (Btm)
Agribusiness 18.9 1.40 4.20 6.99| 10.42 5.61 4.72| -52.47 87.44 25.36 2,799 2,914 3,543 8,965
GFPT Buy 7.15 8.50 18.9 6.9 0.10 0.30 0.50 1.40 4.20 6.99| 10.42 5.61 4.72| -52.47 87.44  25.36 2,799 2,914 3,543 1,254 8,965
Automotive 20.1 3.63 Bio3 4.45 7.47 6.18 5.25| 55.77 14.19 £ 2 5,932 3,658 891 29,910
AH Sell 19.40 20.00 3.1 21.8 0.85 0.80 0.89 4.37 4.12 4.57 9.34 8.12 7.12| 8252 10.11 6.86 4,558 4,136 3,552 227 4,394
SAT Buy 27.50 36.00 30.9 343 0.87 1.05 1.25 3.15 3.81 4.54 7.80 5.97 4.94| 3269 23.62 12.36 2,956 2,299 1,475 340 9,348
STANLY Buy 211.00 250.00 18.5 245.4 7.13 8.13 8.91 3.38 3.85 4.22 5.27 4.45 3.68| 52.10 8.84 8.66 (1,583) (2,778) (4,135) 77 16,168
Banking 25.7 3.50 3.90 4.34 1,882,329
Large Banks
BBL Buy 178.50 221.00 23.8 222.6 6.75 7.93 8.68 3.78 4.45 4.86 - - - 1,909 340,728
KBANK Buy 182.00 218.00 19.8 201.7 3.57 4.33 5.13 1.96 2.38 2.82 - - - 2,393 435,573
KTB Buy 17.30 23.00 32.9 19.1 1.01 0.86 0.99 5.81 4.97 571 - - - 11,180 193,410
SCB No rec 156.50 181.1 4.84 5.81 6.53 3.09 3.71 4.18 - - - 3,399 531,974
Mid/small banks
BAY Buy 29.75 35.00 17.6 35.7 0.98 1.16 1.28 3.31 3.90 4.31 - - - 6,074 180,706
KK Buy 47.00 47.00 - 45.5 1.94 2.38 2.56 4.13 5.07 5.45 - - - 637 29,930
LHBANK Sell 1.34 1.30 (3.0) 1.4 0.02 0.03 0.03 1.72 2.00 2.18 11,966 16,034
TCAP Buy 34.00 44.00 29.4 38.0 1.40 1.50 1.60 4.12 4.41 4.71 - - - 1,278 43,446
TISCO Buy 44.75 55.00 22.9 45.2 2.37 2.76 3.07 5.29 6.17 6.86 - - - 728 32,574
TMB Sell 1.79 1.60 (10.6) 1.5 0.03 0.03 0.04 1.82 1.92 2.27 - - - 43,550 77,954
Commerce 10.2 2.34 3.02 3.31( 15.26 12.32 9.76| 29.20 22.17 22.86 -12,894 -26,934 -47,918 757,539
BIGC Neutral 189.00 205.00 8.5 205.3 4.09 5.37 7.01 2.16 2.84 3.71] 11.52 9.37 748 33.11 20.98  20.88 22,633 19,706 13,476 825 155,925
CPALL Buy 40.00 46.00 15.0 38.8 0.95 1.25 0.73 2.38 3.13 1.81| 17.81 1517 12.40[ 3239 14.92 19.42 -27,332 -34,379 -42,148 8,983 359,324
HMPRO Neutral 11.50 11.70 1.7 13.9 0.34 0.46 0.60 2.96 4.01 5.20| 13.27 10.30 7.95| 26.64 25.89 25.22 1,357 -202 -2,486 5,867 67,475
MAKRO Neutral 438.00 420.00 (4.1) 395.4 12.00 14.00  15.00 2.74 3.20 3.42| 16.80 13.84 10.91] 15.09 18.14 21.74 -5,422 -8,132 -12,055 240 105,120
ROBINS Buy 62.75 75.00 19.5 68.8 0.90 1.20 1.50 1.43 1.91 239 16.89 1294 10.07| 38.76 30.90  27.02 -4,129 -3,926 -4,706 1,111 69,694
Construction Materials 7.1 4.11 4.77 5.53| 11.41 9.90 8.68| -6.54 14.01 12.11 136,170 124,904 107,757 622,497
Cement
SCC Buy 390.00 430.00 10.3 385.6 10.67 13.75 16.79 2.73 3.53 4.31] 11.91 9.97 8.31 2.57 17.68  17.10 129,848 121,011 106,525 1,200 468,000
SCCC Sell 434.00 400.00 (7.8) 326.1 1495 1829  20.86 3.45 4.21 481 17.28 1552 13.92 3.65 10.12  10.36 1,934 816 -197 230 99,820
TPIPL Neutral 14.90 15.00 0.7 13.2 0.07 0.12 0.14 0.49 0.81 0.95| 10.28 8.04 7.13| -39.45 23.18 8.00 3,797 2,580 1,176 2,019 30,083
Ceramics
DCC Buy 43.00 50.00 16.3 56.6 3.25 3.71 4.34 7.56 8.62  10.09 9.33 8.55 7.32| -5.21 8.80 15.83 153 86 -62 408 17,544
DRT Neutral 6.85 7.80 13.9 7.7 0.43 0.46 0.51 6.31 6.68 7.49 8.23 7.44 6.72 571  10.26 9.28 438 410 315 1,029 7,050
Electronic Components 16.0 3.56 5.03 5.89 -6.21 5.94 5.43 7.66 28.40 11.42 10,024 3,266 4,921 79,941
CCET Neutral 2.64 3.10 17.4 2.5 0.16 0.16 0.17 6.06 6.06 6.57 7.90 6.42 6.71| 46.92 10.84 7.03 19,090 16,159 19,333 4,078 10,765
DELTA Buy 29.25 35.00 19.7 27.2 1.50 1.60 1.80 5.13 5.47 6.15 6.67 5.68 4.90| 1851 14.30 9.45 -8,625 -9,402 -10,873 1,247 36,486
HANA Neutral 21.00 24.00 14.3 21.5 1.10 1.30 1.40 5.24 6.19 6.67 4.12 2.98 2.58| -2.13  20.48 9.31 -5,725 -6,927 -7,459 805 16,902
KCE Buy 8.70 11.50 32.2 8.2 0.30 0.35 0.40 3.45 4.02 4.60[ 11.42 7.41 6.85| -7.02 57.77 13.67 4,685 4,893 5,352 464 4,037
SMT Sell 10.00 9.00 (10.0) 8.0 0.15 0.20 0.49 1.50 1.95 4.86| -77.85 7.67 6.71 n.m. n.m. 1530 246 440 475 418 4,181
SVI Neutral 3.86 4.10 6.2 4.2 0.00 0.25 0.25 0.00 6.48 6.48| 10.49 5.48 4.83| -17.98 38.62 13.76 352 -1,898 -1,906 1,961 7,570
Energy & Utilities 22.0 3.81 4.41 5.04 9.00 8.00 7.25| 20.01 12.50 6.71| 575,814 557,258 475,338 21089 S15175)
Qil & Gas and Coal
BANPU Neutral 374.00 490.00 31.0 547.1 19.00 18.00  18.00 5.08 4.81 4.81 5.50 6.03 5.21| -6.09 -14.42 8.48 52,214 42,710 33,624 272 101,634
PTT Buy 312.00 400.00 28.2 378.0 17.17  17.21  19.97 5.50 5.52 6.40 4.85 5.40 4.63| 1276  -9.13 1537 299,397 312,644 299,754 2,856 891,165
PTTEP Buy 158.50 200.00 26.2 171.8 6.10 7.40 7.70 3.85 4.67 4.86 4.35 3.80 3.53| 1147  16.27 3.78 55,824 65,004 43,591 3,320 526,218
Refineries
BCP Buy 27.50 32.00 16.4 24.4 1.00 1.30 1.40 3.64 4.73 5.09 7.35 6.52 5.74| -31.99 22.04 10.22 14,024 18,321 16,616 1,377 37,865
ESSO Sell 9.90 8.50 (14.1) 10.5 0.30 0.50 0.60 3.03 5.05 6.06 8.03 6.52 5.42| 69.87 14.19 6.76 29,856 25,199 18,486 3,461 34,262
IRPC Neutral 4.04 4.00 (1.0) 4.2 0.04 0.10 0.20 0.99 2.48 495 12.81 7.78 7.18| -15.17  63.89 8.23 36,981 36,363 36,251 20,434 82,555
TOP Buy 63.50 76.00 19.7 69.1 2.20 2.50 2.90 3.46 3.94 4.57 5.94 4.85 3.67| -22.11 1244  17.59 7,447 -3,761 -17,637 2,040 129,542
Utilities
EGCO Neutral 128.50 124.00 (3.5) 125.9 5.25 5.25 5.25 4.09 4.09 4.09| 1234 1878 17.89| 101.53 -39.04 -2.04 -3,204 -7,860 -11,840 526 67,651
GLOW Buy 70.50 82.00 16.3 64.9 2.10 2.80 2.90 2.98 3.97 411 11.44 9.05 8.56| 39.48  20.36 0.13 56,854 49,107 41,084 1,463 103,132
GUNKUL Buy 18.90 21.00 11.1 20.0 0.58 0.61 0.67 3.07 3.23 3.54| 17.95 11.03 9.92| 54.15 57.58 6.60 2,974 2,620 2,162 440 8,316
RATCH Neutral 55.25 56.00 1.4 50.9 2.30 2.30 2.30 4.16 4.16 4.16 7.64 7.01 6.59| 20.42 3.18 3.61 16,153 10,956 8,672 1,450 80,113
TTW Buy 7.80 7.40 (5.1) 6.9 0.46 0.49 0.61 5.90 6.29 7.80 9.77 9.18 8.69 5.79 2.66 1.79 7,295 5,956 4,575 3,990 31,122
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Company Rec. Price 12-mth % 12-mth DPS (Bt) Dividend Yield (%6) EV/EBITDA (x) EBITDA Growth (%6) Net Debt (Btm) Shares Mkt. Cap.
(Bt) Target Price Up/(Down) BB-CON 12F 13F 14F 12F 13F 14F 12F 13F 14F 12F 13F 14F 12F 13F 14F|  (m Shrs) (Btm)
Finance & Securities (11.7) 5.29 5.71 ENS) 36,215
Credit card
AEONTS Neutral 66.25 51.00 (23.0) 32.0 2.10 2.10 2.10 3.17 3.17 3.17 250 16,563
KTC Sell 26.50 24.00 (9.4) 16.4 0.32 0.84 1.02 1.20 3.17 3.87 258 6,833
Securities
ASP Neutral 2.32 2.50 7.8 0.20 0.19 0.17 8.70 8.25 7.47 2,106 4,885
MBKET Sell 13.90 13.60 (2.2) 14.1 1.12 1.15 1.18 8.07 8.25 8.48 571 7,934
Food & Beverage 9.5 2.23 3.04 4.48| 15.17 10.93 8.90( 17.65 38.40 16.45 35,278 30,702 12,682 353,642
CPF Neutral 32.75 35.00 6.9 38.9 1.20 1.50 2.50 3.66 4.58 7.63| 12.10 8.26 6.89 3.38  45.13 14.03 14,744 12,191 - 7,743 253,581
MINT Neutral 19.90 21.00 5.5 17.0 0.30 0.37 0.41 1.51 1.88 2.07| 16.18 13.75 12.78| 22.92  16.57 6.10 18,971 18,039 16,692 3,653 72,685
OISHI Buy 146.00 210.00 43.8 197.4 2.23 3.88 5.44 1.52 2.65 3.73| 17.22  10.80 7.01] 26.64 53.50 29.21 1,564 472 (4,010) 188 27,375
Health Care Services 19.7 2.14 2.10 2.38( 14.38 12.92 11.34| 24.44 9.59 11.29 16,779 12,530 6,469 237,619
BGH Buy 107.00 135.00 26.2 112.7 1.50 1.78 2.09 1.40 1.67 1.95| 16.86 1470 12,57 24.59 12.43 13.97 17,438 13,815 9,162 1,545 165,364
BH Sell 74.00 76.00 2.7 78.1 1.93 1.56 1.73 2.60 2.11 2.34| 1522 13.70 12.11| 24.69  10.02 10.60 (819) (1,325) (2,511) 728 53,901
BCH Neutral 9.20 10.30 12.0 10.3 0.22 0.23 0.26 2.41 2.54 2.86| 11.07 10.34 9.35| 24.04 6.32 9.30 159 40 (181) 1,995 18,354
Information & Communication Technology 21.3 4.24 4.59 5.03 9.16 8.50 7.78 9.47 11.31 9.83 117,994 150,413 140,980 1,107,748
Mobile
ADVANC Neutral 198.50 230.00 15.9 226.9 11.94 12.07 13.24 6.01 6.08 6.67 9.54 9.54 8.64 9.14 1.77 9.37 48 9,948 4,612 2,973 590,159
DTAC Buy 83.25 105.00 26.1 97.5 4.87 4.83 6.04 5.85 5.80 7.25 8.29 8.02 6.78| -3.56 4.91 17.50 25,826 29,154 27,646 2,368 197,120
TRUE Neutral 4.88 5.80 18.9 3.6 0.00 0.00 0.00 0.00 0.00 0.00 9.24 9.39 10.34 0.56  25.58 15.99 76,070 95,098 96,575 14,503 70,776
Internet
CSL Neutral 8.90 9.00 1.1 8.2 0.60 0.67 0.70 6.74 7.53 7.87 7.10 6.27 5.82 -2.67 9.02 4.73 -304 -493 -625 595 5,291
THCOM Buy 22.90 29.00 26.6 20.4 0.20 0.33 0.52 0.87 1.45 2.28 8.87 7.68 6.63| 28.87 8.23 15.60 7,679 5,635 5,571 1,096 25,097
Other
INTUCH Buy 61.50 82.00 33.3 77.8 3.78 4.33 4.89 6.15 7.04 795 16.19 14.03 12.42| 19.87 1535 12.96 -2,248 -2,250 -2,250 3,206 197,195
SAMART Buy 11.20 14.00 25.0 12.6 0.52 0.57 0.55 4.64 5.09 4.91 5.44 5.82 4.89 10.57 3.89 -1.13 6,043 7,951 4,737 989 11,082
SAMTEL Neutral 18.10 21.00 16.0 18.3 0.66 0.67 0.60 3.65 3.70 3.31 8.59 7.28 6.75| 1296  21.70 3.57 4,880 5,370 4,715 609 11,028
Insurance 7.3 1.73 2.21 2.74 53,700
BLA Neutral 44.75 48.00 7.3 49.5 0.77 0.99 1.23 1.73 2.21 2.74 1,200 53,700
Media & Publishing (1.9) 4.62 5.00 5.36 11.67 11.03 10.44 1.88 4.72 SHIS) -3,907 -4,987 -5,759 161,784
TV broadcasting
BEC Sell 60.75 57.00 (6.2) 54.8 1.95 2.22 2.35 3.22 3.65 3.86 16.56 1530 14.52| -2.31 7.43 4.86 -5,726 -6,596 -7,184 2,000 121,500
MCOT Neutral 34.25 38.00 10.9 31.8 1.86 1.91 2.07 5.42 5.59 6.06 9.61 9.54 8.86| -6.25 0.32 7.37 -545 -631 -712 687 23,533
Cinema
MAJOR Neutral 18.90 21.00 11.1 21.1 0.98 1.09 1.16 5.21 5.76 6.16 8.84 8.26 7.96| 14.19 6.40 3.21 2,364 2,240 2,137 886 16,751
Petrochemicals & Chemicals 26.1 3.67 4.32 5.17 6.89 5l 4.43 8.07 17.86 9.30 104,993 72,034 9,145 393,417
VL Neutral 23.20 30.00 29.3 37.5 0.70 1.00 1.10 3.02 4.31 4.74 7.26 5.04 4.17 492  33.86 9.95 14,623 5,629 -4,892 4,814 111,691
PTTGC Buy 62.50 78.00 24.8 70.1 2.70 2.70 3.50 4.32 4.32 5.60 6.52 5.99 4.68| 11.21 1.86 8.64 90,370 66,405 14,037 4,508 281,727
Property Development 16.1 3.82 4.50 #REF!| 16.35 13.14 #### | 36.84 27.69 14.53 180,495 194,425 148,179 392,569
Contractors
CK Buy 8.95 11.20 25.1 8.9 0.20 0.20 0.20 2.23 2.23 2.23| 50.67 34.96 32.87 n.m.  60.45 8.31 18,923 22,523 23,212 1,653 14,791
ITD Neutral 3.80 4.20 10.5 3.6 0.00 0.00 0.00 0.00 0.00 0.00{ 12.42 11.49 #DIV/O!| 40.84 30.94 n.m. 32,874 43,210 0 4,194 15,936
STEC Buy 23.00 28.00 21.7 18.6 0.61 0.74 0.84 2.66 3.22 3.67| 1931 1552 13.41| 2537 24.06 12.85 -56 -135 -800 1,186 27,283
Industrial Estate
AMATA Buy 15.30 22.00 43.8 20.0 0.65 0.81 1.06 4.27 5.27 6.91| 10.00 8.03 5.81| 45.60 20.32  28.30 7,215 6,440 4,786 1,067 16,325
HEMRAJ Buy 3.18 3.70 16.4 3.4 0.13 0.18 0.21 3.96 5.52 6.66| 10.66 8.50 6.77| 150.48  28.33 16.88 5,445 6,288 3,706 9,705 30,862
ROINA Neutral 9.35 7.30 (21.9) 11.1 0.30 0.33  #REF! 3.19 3.56 #REF!| 27.39 23.82 22.70 n.m. 10.65 -0.85 15,292 14,305 12,671 1,187 11,094
TICON Neutral 13.00 14.50 11.5 14.5 1.35 1.45 1.63 10.37 11.15 12.52 8.56 8.64 8.10 93.20 0.44 6.00 7,122 7,370 7,262 781 10,153
WHA Buy 19.90 17.50 (12.1) 16.6 0.19 0.64 0.75 0.94 3.23 3.78] 23.20 9.07 7.27| -8.05 158.85 19.42 1,360 1,501 1,004 510 10,149
Residential
AP Buy 8.45 10.00 18.3 9.1 0.31 0.41 0.49 3.69 4.85 5.74| 12.26 9.73 7.83] 1371 26.62  21.98 12,730 12,900 12,250 2,841 24,007
LH Neutral 8.85 8.90 0.6 8.5 0.47 0.47 0.54 5.31 5.31 6.10 19.68 20.10 17.69| -13.57 0.09 14.02 26,181 28,770 29,173 10,026 88,729
LPN Neutral 18.20 19.50 7.1 18.0 0.71 0.81 0.99 3.90 4.45 5.46 9.36 8.42 6.75 2.28 1341 22.42 -297 -519 -890 1,476 26,858
PS Buy 19.70 23.00 16.8 19.5 0.56 0.70 0.73 2.83 3.57 3.71] 10.51 7.79 7.37| 2235 20.72 3.78 12,847 6,898 5,961 2,211 43,560
QH Buy 2.10 3.50 66.7 2.2 0.10 0.09 0.11 4.84 4.37 5.03| 11.60 13.34 11.84| 106.08 -4.82 11.70 21,047 23,286 22,897 9,184 19,286
SIRI Buy 3.16 3.80 20.3 2.7 0.16 0.20 0.21 4.92 6.27 6.80| 11.18 9.80 9.66 6.52  19.59 7.91 16,945 18,861 21,471 7,272 22,980
SPALL Buy 17.80 24.00 34.8 19.3 0.73 0.81 1.07 4.12 4.53 5.99 8.41 7.92 6.56| -5.89 5.75  30.73 2,868 2,727 5,477 1,717 30,555
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Company Rec. Price 12-mth % 12-mth DPS (Bt) Dividend Yield (%6) EV/EBITDA (x) EBITDA Growth (%6) Net Debt (Btm) Shares Mkt. Cap.
(Bt) Target Price Up/(Down) BB-CON 12F 13F 14F 12F 13F 14F 12F 13F 14F 12F 13F 14F 12F 13F 14F|  (m Shrs) (Btm)
Property Fund 6.84 6.77 5.87 59,414
Commercial
CPNRF Buy 17.20 17.00 (1.2) 17.6 1.06 1.11 1.17 6.14 6.45 6.78 n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. 1,636 28,145
Industrial
TFUND Sell 11.60 11.50 (0.9) 0.77 0.65 0.79 6.64 5.56 6.82 n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. 999 11,586
TLOGIS Buy 11.60 14.00 20.7 0.91 0.87 0.87 7.83 7.48 7.50 n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. 238 2,755
WHAPF Buy 11.10 14.00 26.1 0.70 0.73 0.75 6.28 6.59 6.77 n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. 311 3,452
Office
QHPF Buy 10.90 10.50 3.7) 0.77 0.80 0.00 7.06 7.35 0.00 n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. 797 8,687
POPF Buy 14.00 12.00 (14.3) 0.99 1.01 1.03 7.09 7.19 7.34 n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. 342 4,788
Steel 11.1 0.00 3.77 3.77| -10.23 8.76 7.84 n.m. n.m. 8.04 51,168 50,195 48,274 9,902
SSI Neutral 0.54 0.60 11.1 0.6 0.00 0.02 0.02 0.00 3.77 3.77| -10.23 8.76 7.84 n.m. n.m. 8.04 51,168 50,195 48,274 18,337 9,902
Tourism & Leisure 7.2 0.86 1.23 1.60| 13.78 11.88 10.51| 29.84 1550 10.28 16,089 15,380 13,890 41,944
CENTEL Buy 25.25 27.00 6.9 18.6 0.28 0.36 0.44 1.09 1.43 1.74| 1490 12.61 11.14] 2594 1532 9.98 8,320 7,318 6,146 1,350 34,088
ERW Buy 3.50 3.80 8.6 3.2 0.02 0.04 0.05 0.62 1.02 1.47| 1266 1114 9.89| 33.74 1568  10.58 7,768 8,062 7,745 2,245 7,857
Transportation & Logistics 16.5 1.72 1.75 2.96| 17.65 13.81 16.62| 46.45 42.49 12.43| 258,202 286,562 279,943 314,887
Aviation
AAV Buy 4.32 5.30 22.7 4.2 0.00 0.00 0.00 0.00 0.00 0.00 6.75 5.20 4.53| 182.69 45.56  17.79 689 1,819 2,422 4,850 20,952
AOT Buy 90.25 98.00 8.6 72.1 1.78 2.31 2.50 1.97 2.55 277 10.13  10.04 10.21 2.87 5.05 4.11 34,083 40,832 50,801 1,429 128,928
THAI Buy 20.80 26.00 25.0 25.7 0.54 0.73 0.83 2.57 3.53 4.01 6.16 6.03 5.44| 47.84 9.56 6.31 139,175 152,430 144,458 2,183 45,402
Mass Transit
BMCL Neutral 0.67 0.68 1.5 0.6 0.00 0.00 0.00 0.00 0.00 0.00f 52.25 43.19 83.02| 77.93 23.15 -46.70 16,138 16,568 17,176 11,950 8,007
BTS Buy 6.25 7.80 24.8 6.4 0.17 0.08 0.10 2.77 1.24 1.62| 29.80 26.20 22,55 7562 19.76  13.31 31,664 36,112 33,783 9,526 59,538
Shippin
PSL Neutral 13.10 15.50 18.3 15.6 0.26 0.29 0.68 1.99 2.23 516/ 13.49 1146 6.72| -16.77 44.01  39.54 2,771 6,421 2,781 1,040 13,618
RCL Neutral 6.75 7.60 12.6 7.5 0.00 0.02 0.33 0.00 0.25 4.90| 23.21 8.07 4.84 n.m. 197.66  56.11 6,066 6,476 5,709 829 5,594
TTA Neutral 15.40 18.00 16.9 18.0 0.25 0.07 0.23 1.62 0.48 1.48| 10.11 8.06 7.22| -0.05 3346 13.29 13,208 14,742 15,128 708 10,903
Tollroads
BECL Buy 28.50 35.00 22.8 32.0 1.30 1.56 1.92 4.57 5.49 6.72 6.92 6.05 5.01 1.51 4.19 8.13 14,410 11,163 7,685 770 21,945
SCBS Coverage 1281.70 18.9 3.7% 4.2% #REF! 8.25 7.54 6.61] 10.62 9.46 10.99| 1,494,936 1,472,319 1,198,338 8,578,181
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€G Rating 2011 Companies with CG Rating under SCBS’s Coverage
Akbrs ADVANC, ADT, BANPU, BAY, BBL, BCP, BMCL, CSL, EGCD, ERW, HEMRAJ, IRPC, KBANE, KK, KTB, LPN, MCOT, PS, PSL, PTT, PTTEP, QH, RATCH,

ROBINS, SAT, SCB, SCC, TISCO, TMB, TOP

eris  AMATA, AP, ASP, BEC, BECL, BH, BIGC, BLA, BTS, CENTEL, CK, CPALL, CPF, DELTA, DRT, DTAC, GFPT, GLOWY, HANA, HMPRO, INTUCH, KCE, KEST,
LH, IVL, MAJOR, MAKRD, MINT, DISHI, PHATRA, SCCC, SMT, SPALI, SIRI, STAMLY, STEC, SVI, TCAP, THAI THCOM, TRUE, TTA, TTW

==a  AFONTS, AH, CCET, DOC, ESSO, GUNKUL, ITD, BCH, KTC, REL, ROIMA, TICON, TRIPL

Nfs  AAY, BGH, BLS, CPNRF, LHBANK, POPF, QHPF, SAMART, SAMTEL, 551, TFUND, TLOGIS, WHA | WHAPF

PTTGE is the merged entity of PFTTCH and PTTAR

Corporate Governance Report disclaimer

The disdosure of the survey result of the Thai Institute of Directors Assadation (*100°) regarding corporate governance is made pursuant to the paolicy
of the Office of the Securities and Exchange Commission. The survey of the 10D is based on the information of a company listed on the Stock
Exchange of Thailand and the Market for Alternative Investment disclosed to the public and able to be accessed by a general public investor. The
result, therafore, is from the perspective of a third party. It is not an evaluation of operation and is not base on inside information.

The survey result is as of the dave appearing in the Corporate Gowernance 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.
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