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2Q13 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) (%) | 12A 13F 14F 12A 13F 14F 12A 13F 14K 12A 13F 14F 12A 13F 14F 12A 13F 14F
ASP Buy 3.52 4.8 46.6| 123 8.8 11.00 194 395 (20.0) 1.77 1.64 1.67 148 194 15.0 6.8 10.2 8.2 = = 5
BBL Buy 210.00 2600 27.2( 121 104 9.2 20.8 16.5 129 1.47 133 1.21 128 134 13.7 31 3.4 3.8 - - -
DCC Buy 58.00 70.0 27.3| 18.8 15.1 129 1.0 249 17.2 8.76 8.25 7.81 46.8 563 623 53 6.6 7.8 132 109 93
SIRI Buy 4.62 6.6 478| 113 89 7.5 357 264 18.8 2.45 2.07 1.77 225 252 254 37 50 59 115 9.7 8.0
THAI Buy 24.90 30.0 22.7| 33.0 13.7 119 nm. 1411 153 0.78 0.75 0.71 25 56 62 20 22 25 6.7 6.6 6.3
THRE Buy 4.72 6.4 412 nm. 142 117 115 nm. 20.8| 4.75 3.52 3.15 (205.6) 285 283 0.0 56 6.8 - - -
Average 175 11.9 10.7 17.7 49.7 10.8 3.33 293 2.72 (17.7) 24.7 25.2 35 55 58 52 45 3.9

Source: SCBS Investment Research
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Figure 1: Uszanaen13 GDP Tan

Difference from October
Projections 2012 WEO

2011 2012 2013 2014 2013 2014
World Output 1/ 3.9 32 35 4.1 -0.1 -0.1
Advanced Economies 1.6 1.3 1.4 2.2 -0.2 -0.1
United States 1.8 23 20 3.0 -0.1 0.1
Euro Area 1.4 -0.4 -0.2 1.0 -0.3 -0.1
Germany 3.1 0.9 0.6 1.4 -0.3 0.1
France 1.7 0.2 0.3 0.9 -0.1 -0.2
Italy 0.4 21 -10 0.5 -0.3 0.0
Spain 0.4 -1.4  -15 0.8 -0.1 -0.2
Japan -0.6 2.0 1.2 0.7 0.0 -0.4
United Kingdom 0.9 -0.2 1.0 1.9 -0.1 -0.3
Canada 2.6 2.0 1.8 2.3 -0.2 -0.1
Other Advanced Economies 2/ 3.3 19 27 3.3 -0.3 -0.1
Newly Industrialized Asian Economies 4.0 1.8 3.2 3.9 -04 -0.2
Emerging Market and Developing Economies 3/ 6.3 51 5.5 5.9 -0.1 0.0
Central and Eastern Europe 5.3 1.8 2.4 3.1 -0.1 0.0
Commonwealth of Independent States 4.9 3.6 3.8 4.1 -0.3 -0.1
Russia 4.3 3.6 3.7 3.8 -0.2 -0.1
Excluding Russia 6.2 39 43 4.7 -0.5 -0.1
Developing Asia 8.0 6.6 7.1 7.5 -0.1 0.0
China 9.3 78 82 8.5 0.0 0.0
India 7.9 45 59 6.4 -0.1 0.0
ASEAN-5 4/ 4.5 57 55 5.7 -0.2 0.0
Latin America and the Caribbean 4.5 3.0 3.6 3.9 -0.3 -0.1
Brazil 2.7 1.0 35 4.0 -0.4 -0.2
Mexico 3.9 3.8 35 3.5 0.0 0.0
Middle East and North Africa 35 52 3.4 3.8 -0.2 0.0
Sub-Saharan Africa 5/ 5.8 48 5.8 5.7 0.0 0.1
South Africa 3.5 23 28 4.1 -0.2 0.3
Memorandum
European Union 1.6 -0.2 0.2 1.4 -0.3 -0.2
World Growth Based on Market Exchange Rates 2.9 25 27 3.4 -0.2 -0.1
World Trade Volume (goods and services) 5.9 28 38 5.5 -0.7 -0.3
Imports
Advanced Economies 4.6 1.2 2.2 4.1 -1.1 -0.4
Emerging Market and Developing Economies 8.4 6.1 6.5 7.8 -0.1 -0.1
Exports
Advanced Economies 5.6 2.1 2.8 4.5 -0.8 -0.4
Emerging Market and Developing Economies 6.6 36 5.5 6.9 -0.2 -0.2
Commaodity Prices (U.S. dollars)
Oil 6/ 31.6 1.0 -5.1 -2.9 -4.1 1.3
Nonfuel (average based on world commodity
export weights) 17.8 -9.8 -3.0 -3.0 -0.1 1.9
Consumer Prices
Advanced Economies 2.7 2.0 1.6 1.8 0.0 0.0
Emerging Market and Developing Economies 3/ 7.2 6.1 6.1 5.5 0.3 0.2
London Interbank Offered Rate (percent) 7/
On U.S. Dollar Deposits 0.5 0.7 0.5 0.6 -0.1 -0.1
On Euro Deposits 1.4 0.6 0.1 0.3 -0.1 -0.2
On Japanese Yen Deposits 0.3 0.3 0.2 0.2 -0.1 -0.1

Note: Real effective exchange rates are assumed to remain constant at the levels prevailing during November 12-December
10, 2012. When economies are not listed alphabetically, they 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 (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 market and developing
economies,
4/ Indonesia, Malaysia, Philippines, Thailand, and Vietnam.
5/ Regional and global aggregates include South Sudan.
6/ Simple average of prices of U.K. Brent, Dubai, and West Texas Intermediate crude oil. The average price of oil in U.S.
dollars a barrel was $105.08 in 2012 ; the assumed price based
on futures markets is $99.71in 2013 and $96.78 in 2014.
7/ Six-month rate for the United States and Japan. Three-month rate for the euro area.
Source: IMF
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Figure 12: HSBC China Manufacturing PMI Figure 13: gana1andn
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Actual SCB EIC forecast
Indicators

2012 1Q13 2Q13 3Q13 4Q13 2013
Economic Growth (GDP) %YoY 6.4 6.3 3.3 5.1 5.0 4.9
Headline Inflation %YoY 3.0 3.2 3.0 2.7 3.0 3.0
Core Inflation %YoY 2.1 1.6 1.6 1.8 2.1 1.8
Policy Rate (RP-1D) (end of period) % pa 2.75 275 275 275 275 275
THB/USD (end of period) THB/USD 30.6 300 30.0 296 295 295

Source: SCB EIC
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Figure 17: Sector valuation and forecasts
Core PE (x) Core Profit Growth (%26) PBV (x) ROE (%0) Div. Yield (%90)
12A 13F 14H 12A 13F 14 12A 13F 14F 12A 13F 14K 12A 13F 14F
Agribusiness 24567 11.04 8.81 (0.97) 2124 2530 1.81 155 1.68 0.7 1512 18.30 - 375 6.25

Automotive

Banking

Commerce

Construction Materials
Electronic Components
Energy & Utilities

Finance & Securities

Food & Beverage

Health Care Services

ICT

Insurance

Media & Publishing
Petrochemicals & Chemicals|
Property Development
Steel

Tourism & Leisure
Transportation & Logistics

11.15 9.20 8.06 7155 21.12 1423 1.79 1.56 1.37 17.27 18.12 18.09 2.79 3.56 4.06
14.08 11.00 9.37| 2448 28.14 1734 2.01 1.76 155 1545 17.05 17.56 0.54 0.58 0.68
35.04 28.37 22.27 31.35 2354 2740 998 889 7.56 31.60 33.15 36.69 1.48 2.33 2.06
24.29 18.16 1499 (14.87) 33.75 21.17 2.86 2.69 2.46/ 11.86 15.27 17.15 2.53 2.99 3.61
17.23 10.21 8.93 16.69 47.82 1437 1.64 1.42 1.31 9.82 1491 15.28 5.07 5.40 5.70
10.76 9.15 8.39 155 10.28 9.160 1.44 1.3C 117, 14.48 1490 14.70 3.91 4.30 4.62
16.45 11.62 11.80 127.21 4152 (1.50) 253 227 213 16.07 20.60 18.61 3.71 5.46 4.93
45.60 16.38 13.57] (52.82) 178.49 20.65 2.88 2.69 12.31 7.68 16.97 32,50 2.7¢ 3.69 4.05
37.57 30.99 26.27| 42.62 2124 1795 6.37 573 509 21.85 21.83 2244 136 1.36 1.60
23.94 22.78 18.52 18.46 5.10 23.00 7.75 8.13 9.14 31.29 3156 35.08 4.4¢ 4.69 5.44

n.m. 17.74 14.89 n.m. nm. 19.17, 445 3.62 3.07] (5.66) 2251 2231 0.83 2.03 2.43
24.76 21.30 19.34 2790 16.20 10.18 7.89 7.4C 7.14 33.01 3585 37.60 3.82 4.36 4.80
12.13 9.58 8.26 (21.71) 26.71 15.97 1.34 1.22 1.10 11.67 13.37 14.04 4.27 3.41 3.88
20.87 15.38 12.38 57.73 35.64 24.26 3.21 2.77 2.46/ 16.73 19.33 21.05 2.7¢ 3.55 4.23

n.m. 38.47 8.20 (193.89) n.m. 368.93 1.14 1.59 1.34 (81.68) 3.44 17.71 - 0.98 0.98
49,51 33.06 25.86 93.17 49.74 2784 450 4.04 3.69 10.61 12.87 14.90 0.72 1.53 1.50
50.41 25.27 19.30 nm. 83.11 2556 150 1.41 1.34 317 576 7.11 1.87 1.85 2.08

SCBS Universe

19.35 14.71 12.63 6.42 31.57 1645 2.36 2.13 1.96 14.25 16.47 17.50 3.1 3.5 3.9

Source: SCBS Investment Research
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Figure 19: SET index historic trailing PER
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Figure 20: Sensitivity of SET index target
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Figure 21: 2Q13 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) (%) | 12A 13F 14F 12A  13F 14F 12A 13F 14F 12A 13F 14F 12A 13F 14F 12A 13F 14F

ASP Buy 3.52 4.8 46.6| 123 8.& 11.0 194 39.5 (20.0) 1.77 1.64 1.67 148 194 150 6.8 102 8.2 = = ]
BBL Buy 210.00 260.0 27.2| 121 104 9.2 20.8 16.5 129 1.47 133 1.21 128 134 13.7] 3.1 3.4 3.8 - - -
DCC Buy 58.00 70.0 273| 188 151 129 1.0 249 17.2l 8.76 8.25 7.81 46.8 563 623 53 6.6 7.8 132 109 93
SIRI Buy 4.62 6.6 478| 113 89 7.5 357 264 18.8 2.45 2.07 1.77 225 252 254 37 50 59 115 9.7 8.0
THAI Buy 24,90 300 22.7| 33.0 137 11.9 nm. 1411 153 0.78 0.75 0.71 25 56 62 20 22 25 67 66 63
THRE Buy 4.72 6.4 412 nm. 142 117 115 nm. 20.8 4.75 3.52 3.15 (205.6) 285 283 0.0 56 6.8 - - -
Average 175 119 10.7 17.7 49.7 10.8 3.33 293 2.72 (17.7) 247 25.2 35 55 58 52 45 39
Source: SCBS Investment Research
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Stock data

Last close (Mar 22) (Bt) 3.52
12-m target price (Bt) 4.80
Upside (Downside) to TP (%) 36.36
Mkt cap (Btbn) 7.41
Mkt cap (US$mn) 253
Bloomberg code ASP TB
Reuters code ASP.BK
Risk rating H
Mkt cap (%) SET 0.06
Sector % SET 1.03
Shares issued (mn) 2,106
Par value (Bt) 1
12-m high / low (Bt) 4.9/241
Avg. daily 6m (US$mn) 49 /11
Foreign limit / actual (%) 73.9
Free float (%) 73.9
Dividend policy (%) > 75

Price Performance
Stock Price (Bt)

5.0
3.0 3'\-\
2.0 i \',,F
1.0
0.0 - . . . . : , , :
J 4 32 32§ 8 3 9o ¢
—ASP — Stock Pr|ce
ASP — Rel. to SET (rebased)
Source: SET, SCBS Investment Research
Share performance
1M 3M 12M
Absolute -2.8 386 44.3
Relative to SET 1.3 289 16.5
Source: SET, SCBS Investment Research
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Daily market turnover
Bt25bn Bt30bn Bt35bn base case Bt40bn Bt45bn
EPS (Bt) 0.30 0.35 0.40 0.45 0.50
DPS (Bt) 0.27 0.31 0.36 0.41 0.45
Target price (Bt) 3.55 417 4.80 5.42 6.05

Source: SCBS Investment Research
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vLG]ﬂilﬂ’Ii%iﬂﬂﬂ'ﬁﬂi‘U@]'JL‘WSJ"U‘LLI](} 6% U89 SET ml,mmuﬂ 2556 aumﬂawu ('ﬂsmm 15% i1
0§IqA) muummﬂsuammmm"hmmmmwu‘[uﬂ 2556 LRNTUEN 100 AL

AsEUBEIN “Ba” u,azznu,mfuuﬂsnﬁmLi']'mmmwuﬁu [RRALRL A “Za" ASP ¢
nanihwang 4.8 u1n (12 winwesdszanmwnis EPS T 2556) wiadan ASP Suwa liu'leselomst
a’mamwaaaammumnhmmwu anmmlmamuLL"nummauﬂuwaaommu ~10% 628 1313
wlsiusunenidhwinsues ASP s dsuraslsluamednom

Forecasts and valuation

FY Dec 2011 2012 2013F 2014F 2015F
Net profit (Btmn) 505 603 842 673 654
EPS (Bt) 0.24 0.29 0.40 0.32 0.31
BVPS (Bt) 1.89 1.99 2.15 2.11 213
DPS (Bt) 0.20 0.24 0.36 0.29 0.28
PER (x) 14.67 12.29 8.81 11.01 11.34
EPS growth (32.8) 194 39.5 (20.0) (2.9)
PBV (x) 1.86 1.77 1.64 1.67 1.65
ROE (%) 12.23 14.79 19.35 15.04 14.67
Dividend yields 5.68 6.82 10.22 8.17 7.94
Source: SCBS Investment Research
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Profit and Loss Statement (Btmn)

FY December 31 2011 2012 2013F 2014F 2015F FY December 31 4011 1Q12 2Q12 3Q12 4Q12
Brokerage fee income 1,281 1,159 1,424 1,240 1,248 Brokerage fee income 235 292 254 291 323
Fee & service income 283 313 329 329 329 Fee & service income 52 72 65 70 106
Gain on investment 155 321 450 400 400 Gain on investment 80 134  (23) 143 67
Interest & dividend income on securities 177 154 154 154 154 Interest & dividend income on securities 37 37 47 41 30
Interest on loans 99 111 136 118 118 Interest on loans 21 25 22 31 32
Other income 19 19 19 19 19 Other income 3 7 3 1 7
Total income 2,013 2,077 2,511 2,260 2,268 Total income 427 567 369 576 566
Interest on Borrowings 44 48 50 51 52 Interest on Borrowings 14 11 10 12 15
Securities business expenses 107 109 135 115 115 Securities business expenses 24 30 28 25 26
Operating expenses 1,108 1,159 1,275 1,252 1,284 Operating expenses 261 302 239 306 312
Pre-provision profit 754 761 1,052 841 817 Pre-provision profit 128 224 92 233 213
Provision 6 0) 0 0 0 Provision 0 0 0) 0 0)
Pre-tax profit 748 761 1,052 841 817 Pre-tax profit 128 224 92 233 213
Tax 243 158 210 168 163 Tax 29 39 25 41 53
Minority interest 0 0 0 0 0 Minority interest 0 0 0 0 0
Core net profit 505 603 842 673 654 Core net profit 99 185 67 191 160
Extra item 0 0 0 0 0 Extraitem 0 0 0 0 0
Net profit 505 603 842 673 654 Net profit 99 185 67 191 160
EPS (Bt) 0.24 0.29 040 0.32 0.31 EPS(Bt) 0.05 0.09 0.03 0.09 0.08
DPS (Bt) 0.24 036 029 0.28 0.00
Balance Sheet (Btmn) Balance Sheet (Btmn)
FY December 31 2011 2012 2013F 2014F 2015F FY December 31 4011 1012 2012 3012 4012
Cash 1,512 528 904 864 962 Cash 1,512 382 1,333 560 528
Investments 1,244 2,144 2,144 2,144 2,144 Investments 1,244 1,826 1,583 2,295 2,144
Net loans 2,522 4,410 4,410 4,410 4,410 Netloans 2,522 2,641 3,371 4,100 4,410
Total assets 6,443 8,281 7,949 7,920 8,028 Total assets 6,443 7,132 7,478 7,899 8,281
Total liabilities 2,467 4,100 3,432 3,487 3,548 Total liabilities 2,467 2,924 3,470 3,872 4,100
Paid-up capital (Btl par) 2,106 2,106 2,106 2,106 2,106 Paid-up capital (Btl par) 2,106 2,106 2,106 2,106 2,106
Total Equities 3,976 4,181 4,517 4,433 4,481 Total Equities 3,976 4,208 4,008 4,027 4,181
BVPS (Bt) 1.89 1.99 2.15 2.11 2.13 BVPS (Bt) 1.89 2.00 1.90 1.91 1.99
Key Assumptions and Financial Ratios Key Assumptions and Financial Ratios
2011 2012 2013F 2014F 2015F 4011 1Q12 2Q12 3012 4Q12
Market share (%) 4.83 4.12 4.20 4.20 4.20 Market share (%) 4.56 4.45 3.94 4.12 3.98
Daily market T/O 25,587 28,106 35,000 30,000 30,000 Daily market T/O 19,503 26,886 25,041 27,294 33,019
Commission rate (%) 0.20 0.19 0.19 0.19 0.19 Commission rate (%) 0.20 0.19 0.20 0.19 0.19
Yield on investment (%) 8.95 9.11 7.20 7.20 7.20 Yield on investment (%) 10.34 9.66 10.94 8.38 5.41
Return on investment (%) 16.80 28.05 28.18 25.85 25.85 Return on investment (%) 32.80 44.59 5.57 37.86 17.44
Cost to income (%) 62.83 63.36 58.11 62.77 63.97 Cost to income (%) 70.07 60.54 75.05 59.59 62.38
D/E (x) 0.62 0.98 0.76 0.79 0.79 D/E (x) 0.62 0.69 0.87 0.96 0.98
Operating profit margin (%) 25.10 29.04 33.52 29.78 28.82 Operating profit margin (%) 23.25 32.58 18.28 33.25 28.24
ROA (%) 7.37 8.19 10.37 8.48 8.20 ROA (%) 6.17 10.35 3.61 9.69 7.71
ROE (%) 12.23 14.79 19.35 15.04 14.67 ROE (%) 10.00 17.55 6.73 19.00 15.28
PBV Band Chart
Price (Bt) PBV Band — ASP
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Source: SEC Source: SET, SCBS Investment Research
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Figure 1: Average daily market turnover

Figure 2: Domestic trading volume
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Figure 3: ASP's brokerage market share Figure 4: ASP’'s brokerage commission rate
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Figure 5: ASP’s brokerage client mix Figure 6: ASP’s income mix
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Share performance

M 3v 12w TTaITwIAg wrnmseananvildssulasinduin BBL 22 mmmmmmmvl,ﬂmﬁssmuwvlﬂ

Absolute 71 69 111 fadhiisunenTnalin 10% 1uil 2556 910 6% luil 2555 Faneoudtl 2552 1Huduan o'l
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ﬁu’lﬂﬂi“n‘lﬂi‘ﬂ‘ﬂi”lU“ﬁumﬂ‘ﬂa@ﬁ]’mﬂ’lwEI’]ﬂﬂ’liﬂdﬂu“ﬂadﬂiwmﬂqﬂﬂ 2) BBL NUU@QV}LLTGLLﬂi\‘]Iu
'Y]ﬂ"] A Uae 3) BBL Lﬂu“uﬁuqﬂqsﬂiqﬂqﬂiu"ﬂu&nuaﬂﬂa@l“ﬂ\ﬂjﬂq(ﬂu’a“tuaiLﬂas

Forecasts and valuation

FY Dec Unit 2011 2012 2013F 2014F 2015F
Pre-provision profit (Bt mn) 39,365 40,269 45,490 50,732 56,334
Net profit (Bt mn) 27,338 33,021 38,469 43,431 48,445
PPP/Sh (Bt) 20.62 21.10 23.83 26.58 29.51
EPS (Bt) 14.32 17.30 20.15 22.75 25.38
BVPS (Bt) 127.73 143.30 158.00 173.70 191.12
DPS (Bt) 6.00 6.50 7.05 7.96 8.88
PER (x) 14.66 12.14 10.42 9.23 8.27
p/PPP (x) 10.18 9.95 8.81 7.90 712
EPS growth (%) 11.16 20.79 16.50 12.90 11.55
PBV (x) 1.64 1.47 1.33 1.21 1.10
ROE (%) 11.53 12.77 13.38 13.72 13.91
Dividend yields (%) 2.86 3.10 3.36 3.79 4,23

Source: SCBS Investment Research
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Financial statement

Profit and Loss Statement (Btmn) Profit and Loss Statement (Btmn)

FY December 31 2011 2012 2013F 2014F 2015F FY December 31 4011 1012 2012 3Q12 4Q12
Interest & dividend income 81,827 95,260 103,709 114,846 126,738 Interest & dividend income 22,465 22,460 23,325 24,201 25,274
Interest expense 29,131 40,308 41,679 46,706 52,218 Interest expense 8,595 9,237 9,392 10,203 11,476
Net interest income 52,696 54,952 62,029 68,140 74,520 Net interestincome 13,870 13,223 13,933 13,998 13,799
Non-interest income 29,452 30,376 32,967 35,812 38,934  Non-interest income 7,112 7,672 8,093 7,180 7,430
Non-interest expenses 36,059 37,860 39,923 42,414 45,081 Non-interest expenses 10,616 8,523 9,840 9,158 10,340
Earnings before tax & provision 46,089 47,467 55,074 61,538 68,373  Earnings before tax & provision 10,366 12,373 12,187 12,019 10,889
Tax 6,497 7,213 9,610 10,847 12,097 Tax (2,628) 2,749 1,663 2,692 109
Equities & minority interest 227 (15) (27) (41) (58) Equities & minority interest 37 6 (14) (15) 8
Core pre-provision profit 39,365 40,269 45,490 50,732 56,334  Core pre-provision profit 12,957 9,618 10,538 9,342 10,772
Provision 12,027 7,248 7,022 7,301 7,890  Provision 7,046 1,534 1,664 1,540 2,512
Core net profit 27,338 33,021 38,469 43,431 48,445 Core net profit 5,911 8,084 8,874 7,803 8,260
Extra item 0 0 0 0 0 Extraitem 0 0 0 0 0
Net profit 27,338 33,021 38,469 43,431 48,445 Net profit 5,911 8,084 8,874 7,803 8,260
EPS (Bt) 14.32 17.30 20.15 22.75 25.38 EPS (Bt) 3.10 4.24 4.65 4.09 4.33
DPS (Bt) 6.00 6.50 7.05 7.96 8.88 - - - - -
Balance Sheet (Btmn) Balance Sheet (Btmn)
FY December 31 2011 2012 2013F 2014F 2015F FY December 31 4011 1012 2Q12 3Q12 4Q12
Cash 45,289 46,432 47,124 47,954 48,864 Cash 45,289 36,214 39,979 37,062 46,432
Interbank assets 258,072 354,988 358,788 366,288 413,288 Interbank assets 258,072 317,886 300,856 388,813 354,988
Investments 328,775 413,197 413,197 413,197 413,197 Investments 328,775 337,603 325,054 377,987 413,197
Gross loans 1,470,3981,604,3911,780,8741,976,7702,194,215 Gross loans 1,470,398 1,510,238 1,541,513 1,550,269 1,604,391
Accrued interest receivable 4,161 4,335 4,335 4,335 4,335 Accrued interest receivable 4,161 3,751 3,887 4,166 4,335
Loan loss reserve 84,738 87,588 94,610 101,911 109,801 Loan loss reserve 84,738 82,848 84,855 85,862 87,588
Net loans 1,389,8221,521,1381,690,5991,879,1942,088,749 Net loans 1,389,822 1,431,141 1,460,545 1,468,572 1,521,138
Total assets 2,106,9122,418,8382,595,0162,794,2583,054,134 Total assets 2,106,912 2,205,637 2,208,553 2,359,393 2,418,838
Deposits 1,587,834 1,834,654 1,989,132 2,158,407 2,385,040 Deposits 1,587,834 1,645,469 1,672,870 1,776,032 1,834,654
Interbank liabilities 90,817 127,088 127,088 127,088 127,088 Interbank liabilities 90,817 124,472 132,823 146,640 127,088
Borrowings 116,928 108,758 108,758 108,758 108,758 Borrowings 116,928 118,148 77,149 101,658 108,758
Total liabilities 1,862,2262,145,2242,293,3412,462,6162,689,249 Total liabilities 1,862,226 1,952,573 1,954,407 2,098,358 2,145,224
Minority interest 872 71 71 71 71  Minority interest 872 47 62 51 71
Paid-up capital 19,088 19,088 19,088 19,088 19,088  Paid-up capital 19,088 19,088 19,088 19,088 19,088
Total Equities 243,815 273,543 301,604 331,571 364,815 Total Equities 243,815 253,016 254,084 260,985 273,543
BVPS (Bt) 127.73 143.30 158.00 173.70 191.12 BVPS (Bt) 127.73 132.55 133.11 136.72 143.30
Key Assumptions and Financial Ratios Financial Ratios
2011 2012 2013F 2014F 2015F 4011 1012 2012 3Q12 4012
Growth YoY loan growth 17.06 15.72 13.08 10.66 9.11
YoY loan growth 17.06 9.11 11.00 11.00 11.00 YoY fee & insurance income growth (6.37) (3.05) 1.32 6.01 19.36
YoY fee & insurance income growth 4.88 5.49 10.00 10.00 10.00 Yield on earn'g assets (%) 4.47 4.25 4.31 4.32 4.31
Profitability Cost on int-bear'g liab (%) 1.92 2.01 1.99 2.09 2.24
Yield on earn'g assets (%) 4.15 4.30 4.21 4.33 4.39  Net interest margin(%) 2.76 2.50 2.57 2.50 2.35
Cost on int-bear'g liab (%) 1.69 2.09 1.94 2.02 2.08 Cost to income ratio (%) 53.03 42.76 46.54 44.76 50.11
Spread (%) 2.46 2.22 2.27 2.30 2.31  NPLs/Total Loans(%) 2.90 2.84 2.94 2.89 2.64
Net interest margin(%) 2.67 2.48 2.52 2.57 2.58  LLR/NPLs(%) 199.04 193.14 187.14 191.84 206.94
ROE (%) 11.53 12.77 13.38 13.72 13.91 Provision expense/Total loans (%) 1.92 0.41 0.43 0.40 0.63
Asset Quality
NPLs/Total Loans(%) 2.90 2.64 2.75 2.61 2.49
LLR/NPLs(%) 199.04 20694 19334 19748 20121 PBV Band Chart
Provision expense/Total loans (%) 0.82 0.45 0.39 0.37 0.36 Price (Bt) PBV Band — BBL
Liquidity 400 -
Loans/Deposits & borrowings (%) 86.25 82.56 84.89 87.19 87.99
Efficiency 350 - 2.2x
Cost to income ratio (%) 45.66 46.08 43.47 42.08 40.87
Capital Fund 300 1 1.9x
Capital adequacy ratio(%6) 15.35 14.96 16.30 16.31 16.26 250 1.6%
Tier-1(%) 12.21 11.95 13.51 13.77 13.96 :
Tier-2(%) 3.14 3.01 2.79 2.54 2.30 200 + 1.3x
150 1 1.0x
100 0.7x
50
£888358888565888833734993
335383583533538333583§83838&73
12-Month Cumulative directors trade 12 Month cumulative chg in foreign ownership versus
cumulative chg in SET index
0 230 Cumulative Change in SET index Cumulative Change in Foreign Ownership
F 220 40.0% - ) r 3.5%
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Figure 1: BBL and SETBANK's share price performance

Figure 2: BBL's loan mix
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Source: SET and SCBS Investment Research Source: BBL and SCBS Investment Research
Figure 3: BBL's loan and deposit growth Figure 4: BBL's earning asset yield, funding cost, NIM
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Figure 5: Fee income Figure 6: Balance sheet positions
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Stock Data

Last close (Mar 22) (Bt) 58.00
12-m target price (Bt) 70.00
Upside (Downside) to TP (%) 20.69
Mkt cap (Btbn) 23.66
Mkt cap (US$mn) 808
Bloomberg code DCCTB
Reuters code DCC.BK

Risk rating L

Mkt cap (%) SET 0.18
Sector % SET 6.10
Shares issued (mn) 408

Par value (Bt) 1

12-m high / low (Bt) 66.5/40.3
Avg. daily 6m (US$mn) 1.89
Foreign limit / actual (%) 35/15
Free float (%) 36.8
Dividend policy (%) > 70

Price Performance
Stock Price (Bt)

: i\ ../-r-‘“"""\s.».._\’,f

Mar-11

Jun-11 -
Sep-11 1
Dec-11 4
Mar-12 -
Jun-12 -
Sep-12 1
Dec-12 -
Mar-13 -

DCC — Stock Price
DCC — Rel. to SET (rebased)

Source: SET, SCBS Investment Research

Share performance

1M 3M 12M
Absolute 2.1 289 -12.5
Relative to SET 1.9 199 -29.3

Source: SET, SCBS Investment Research
fisun daasn, CFA
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Forecasts and valuation

Year to 31 Dec Unit 2011 2012 2013F 2014F 2015F
Revenue (Btmn) 7,207 7,603 8,507 9,280 10,122
EBITDA (Btmn) 2,004 1,844 2,153 2,496 2,877
Core profit (Btmn) 1,243 1,255 1,569 1,838 2,138
Reported profit (Btmn) 1,243 1,255 1,569 1,838 2,138
Core EPS (Bt) 3.05 3.08 3.84 4,50 5.24
DPS (Bt) 3.05 3.08 3.84 4.50 5.24
P/E, core (x) 19.0 18.8 15.1 129 1.1
EPS growth, core (%) 5.8 1.0 24.9 17.2 16.3
P/BV, core (x) 8.88 8.76 8.25 7.81 711
ROE (%) 46.1 46.8 56.3 62.3 67.2
Dividend yield (%) 53 53 6.6 7.8 9.0
EV/EBITDA (x) 11.9 13.2 10.9 9.3 7.9
Source: SCBS Investment Research
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Financial statement
Profit and Loss Statement (Btmn) Profit and Loss Statement (Btmn)
FY December 31 2011 2012 2013F 2014F 2015F FY December 31 4011 10Q12 2Q12 3Q12 4012
Total revenue 7,207 7,603 8,507 9,280 10,122 Total revenue 1,634 2,093 1,883 1,777 1,851
Cost of goods sold 4,141 4,625 5,103 5,458 5,843 Cost of goods sold 971 1,264 1,145 1,078 1,139
Gross profit 3,066 2,978 3,405 3,821 4,279 Gross profit 663 828 738 700 712
SG&A 1,277 1,349 1,476 1,559 1,645 SG&A 297 347 341 326 334
Other income 20 35 39 43 47  Other income 4 3 26 2 4
Interest expense 6 16 0 0 0 Interest expense 6 2 2 5 8
Pre-tax profit 1,803 1,648 1,968 2,305 2,681 Pre-tax profit 364 483 421 371 374
Corporate tax 555 388 394 461 536 Corporate tax 111 109 98 103 79
Equity a/c profits 0 0 0 0 0 Equity a/c profits 0 0 0 0 0
Minority interests 5) 4) (6) (6) (7) Minority interests Q) Q) 1) 2 Q)
Core profit 1,243 1,255 1,569 1,838 2,138 Core profit 253 373 322 267 294
Extra-ordinary items 0 0 0 0 0 Extra-ordinary items 0 0 0 0 0
Net Profit 1,243 1,255 1,569 1,838 2,138 Net Profit 253 373 322 267 294
EBITDA 2,004 1,844 2,153 2,496 2,877 EBITDA 405 527 469 421 426
Core EPS (Bt) 3.05 3.08 3.84 4.50 5.24 Core EPS (Bt) 0.62 0.91 0.79 0.65 0.72
Net EPS (Bt) 3.05 3.07 3.84 4.50 5.24 Net EPS (Bt) 0.62 0.91 0.79 0.65 0.72
DPS (Bt) 3.05 3.08 3.84 4.50 5.24
Balance Sheet (Btmn) Balance Sheet (Btmn)
FY December 31 2011 2012 2013F 2014F 2015F FY December 31 4011 1012 2012 3Q12 4012
Total current assets 1,623 1,911 1,629 1,859 2,308 Total current assets 1,638 1,756 1,650 1,857 1,911
Total fixed assets 2,665 2,848 3,080 3,304 3,324 Total fixed assets 2,665 2,695 2,704 2,734 2,848
Total assets 4,288 4,759 4,710 5,164 5,632 Total assets 4,303 4,451 4,353 4,592 4,759
Total loans 401 842 0 0 0 Total loans 416 0 321 770 842
Total current liabilities 1,481 1,887 1574 1,846 1,989 Total current liabilities 1,497 1,265 1,465 1,752 1,887
Total long-term liabilities 143 170 255 278 304 Total long-term liabilities 143 158 162 167 170
Total liabilities 1,624 2,057 1,829 2,124 2,293 Total liabilities 1,640 1,423 1,627 1,919 2,057
Paid-up capital 408 408 408 408 408 Paid-up capital 408 408 408 408 408
Total equity 2,664 2,702 2,870 3,029 3,329 Total equity 2,663 3,028 2,726 2,672 2,702
BVPS (Bt) 6.53 6.62 7.02 7.42 8.16 BVPS (Bt) 6.53 7.42 6.68 6.55 6.62
Cash Flow Statement (Btmn) Main Assumptions
FY December 31 2011 2012 2013F 2014F 2015F 2011 2012 2013F 2014F 2015F
Core Profit 1,243 1,255 1,569 1,838 2,138 Avg selling price (Bt/sgm) 129 129 134 135 137
Depreciation and amortization 195 180 185 191 197 Sales volume (mn sgm) 55.9 58.5 63.5 68.6 74.0
Operating cash flow 1,577 1,139 2,720 2,301 2,403 Capacities-year end (mn sqm) 61.2 64.8 68.4 72.0 75.6
Investing cash flow (641) (363) (418) (415) (216)
Financing cash flow (905)  (767) (2,240) (1,679) (1,838)
Net cash flow 30 9 62 207 349
Key Financial Ratios PE Band Chart
_ 2011 2012 2013F 2014F 2015F Price (Bt) PE Band — DCC
Gross margin(%o) 42.5 39.2 40.0 41.2 42.3 100 -
Operating margin(%) 24.8 21.4 22.7 24.4 26.0 %0 | 24.0x
EBITDA margin(%o) 27.8 24.3 25.3 26.9 28.4
EBIT margin(%) 251 219 231 248 265 80 7 20.1x
Net profit margin(%) 17.3 16.5 18.4 19.8 21.1 70 7 16.2x
ROE (%) 47.4 47.3 55.5 61.6 65.1 60 1 '
ROA (%) 28.8 26.1 32.6 34.9 37.3 50 1 12.3x
Net D/E (%) 7.9 24.2 (9.1) (15.5) (24.5) 40
Interest coverage (x) 317.0 116.7 N.A. N.A. N.A. 30 1 8.4x
Debt service coverage (x) 313.3 4.4 N.A. N.A. N.A. 20 4.5x
Payout Ratio (%) 100.0 100.0 100.0 100.0  100.0 10 1
O v e
NNOOOMITITODODOONNODODDOOAANNMM
PIRIRIRRIRReRReeRY YA
§35353535353535353535353
12-Month Cumulative directors trade 12 Month cumulative chg in foreign ownership versus
cumulative chg in SET index
50 - - 70 Cumulative Change in SET index Cumulative Change in Foreign Ownership
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Source: SEC Source: SET, SCBS Investment Research
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Figure 1: Earnings to trend up

Figure 2: Sales volume on the rise
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Source: Company data and SCBS Investment Research

Figure 3: Gross profit margin to improve

Source: Company data and SCBS Investment Research

Figure 4: Cost breakdown in 2012
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Figure 5: DCC’s historical PE Figure 6: DCC's historical dividend yield
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Stock Data

Last close (Mar 22) (Bt) 4.62
12-m target price (Bt) 6.60
Upside (Downside) to TP (%) 42.86
Mkt cap (Btbn) 38.74
Mkt cap (US$mn) 1,323
Bloomberg code SIRI TB
Reuters code SIRI.BK
Risk rating H
Mkt cap (%) SET 0.30
Sector % SET 9.00
Shares issued (mn) 8,384
Par value (Bt) 1
12-m high / low (Bt) 54/1.9
Avg. daily 6m (US$mn) 0.00
Foreign limit / actual (%) 39/18
Free float (%) 58.1
Dividend policy (%) 50

Price Performance
Price (Bt)

6.0
5.0
4.0
3.0
2.0 .

SIRI — Stock Price
SIRI — Rel. to SET (rebased)

Jun-11 4
Dec-11 -
Mar-12 -
Jun-12 4
Sep-12 -
Dec-12
Mar-13 -

Source: SET, SCBS Investment Research