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SCBS's Private Portfolio service is a new alternative investment for investors who wish to enhance return
on investment through investing in high growth and valued equities. The strategy is to focus on small and
middle cap stocks with strong fundamentals and long-term growth story. Portfolios will be managed by

a team of experts in asset management conducting an in-dept stock analysis and monitoring portfolios on
a reqgular basis.

Our approach

“Discovering hidden Value”

Small/Mid Cap stocks
with high growth

“Experienced Team”

Portfolio's managed
by specialists

“Strong risk Management”
Aim to provide
high risk-adjusted returns
through a balanced
& diverse approach

For additional information 02-949-1999

SCB Securities Co., Ltd. WWW.scbs.com
19 Tower 3, 20th-21th Fl., 101 RCP Tower, Ground Fl.,SCB Park Plaza, Ratchadapisek Rd., Chatuchak Bangkok 10900 www.scbsonline.com

*Investments contain risk. Investors should study fund information before making any decisions to invest.
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3Q13 Top picks — Valuation
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@ AP Maaaad 36% mﬂgmgaﬁgmaaﬂﬁ LazanadLaaY 24% aouddudl; insaft PE 6.9 winlud) 56

@ BANPU 711018089 39% mmg@qeqmm‘ﬂﬁ LaZanadLaAY 29% aouddull: tnsad PE 8.0 tinluil 56
@ CPF 1aaaad 30% mﬂqﬂgaqmaaﬂﬁ? UAZaNBILAAY 20% aouddudl: tnsafl PE 16.6 trinluil 56
@ DELTA :1aaaad 12% mm;@gaqmaaﬂf: LAZaARILARY 2% aauddudl; insadl PE 9.4 winlull 56
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Summary

Rating Price Target
(Bt/sh) (Bt/sh)

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

AP Buy 6.90 13.0 920/ 88 69 58| 335 273 184| 157 134 1.15| 193 21.0 21.2| 3.6 44 52 103 79 6.9
BANPU Buy 258.00 440.0 77.5| 122 80 6.5| (33.2) 525 238| 0.86 0.81 0.75 73 104 121 7.0 50 6.2 6.0 6.2 4.6
CPF Buy 25.75 350 40.2| 48.4 16.6 10.3| (729) 1919 615 1.65 178 1.65| 4.7 106 159 43 3.1 50/ 200 143 105
DELTA Buy 36.25 43.0 252| 108 94 85| 588 145 11.2] 2,01 186 1.70( 19.8 205 210/ 66 69 7.4 6.5 5.7 4.9
KCE Buy 14.80 19.0 32.1| 123.8 10.1 8.8| (54.2) 1,122.9 15.1| 2.27 1.75 1.56| 2.0 19.6 188 3.7 47 47| 16.6 8.4 7.6
SIRI Buy 3.30 6.6 1052 81 6.8 57| 357 188 188| 1.73 1.51 1.30| 221 244 244 52 65 7.8 9.9 8.4 7.0
Average 353 9.6 7.6] (54) 238.0 24.8| 1.68 1.51 1.35|12.5 17.7 18.9] 51 5.0 59| 115 8.5 6.9

Source: SCBS Investment Research
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Figure 1: Uszanan1s GDP lan

Difference from January
(Percent change unless noted otherwise) Projections 2013 WEO Update
2011 2012 2013 2014 2013 2014
World Output 40 3.2 33 40 -0.2 0.0
Advanced Economies 1.6 1.2 12 22 -0.1 0.1
United States 1.8 22 19 3.0 -0.2 -0.1
Euro Area 1.4 -0.6 -03 1.1 -0.2 0.0
Germany 31 09 06 1.5 0.1 0.0
France 1.7 0.0 -0.1 0.9 -0.4 0.0
Italy 04 24 -15 0.5 -0.4 0.0
Spain 04 -14 -16 0.7 -0.1 -0.1
Japan -06 20 16 14 0.4 0.7
United Kingdom 09 02 07 15 -0.3 -0.3
Canada 26 18 15 24 -0.3 0.1
Other Advanced Economies 33 18 25 34 -0.3 0.1
Emerging Market and Developing Economies 6.4 51 53 57 —0.2 —-0.1
Central and Eastern Europe 52 16 22 28 -0.3 -0.4
Commonwealth of Independent States 48 34 34 4.0 -0.4 -0.1
Russia 43 34 34 38 -0.3 0.0
Excluding Russia 6.1 33 35 46 -0.8 -0.1
Developing Asia 81 66 71 73 0.0 -0.1
China 93 78 80 82 -0.1 -0.3
India 77 40 57 6.2 -0.2 -0.1
ASEAN-5 45 6.1 59 55 0.3 -0.2
Latin America and the Caribbean 46 3.0 34 3.9 -0.3 0.0
Brazil 27 09 3.0 4.0 -0.5 0.1
Mexico 39 39 34 34 -0.1 -0.1
Middle East, North Africa, Afghanistan, and Pakistan 39 47 31 37 -0.3 -0.1
Sub-Saharan Africa 53 48 56 6.1 -0.2 0.4
South Africa 35 25 28 33 0.0 -0.8
Memorandum
European Union 16 -0.2 00 1.3 -0.2 -0.1
Middle East and North Africa 40 48 3.1 3.7 -0.3 -0.2
World Growth Based on Market Exchange Rates 29 25 26 34 -0.2 0.0
World Trade Volume (goods and services) 6.0 25 36 53 -0.2 -0.1
Imports
Advanced Economies 47 1.0 22 4.1 0.0 0.0
Emerging Market and Developing Economies 86 49 6.2 73 -0.3 -0.4
Exports
Advanced Economies 56 19 28 46 0.0 0.1
Emerging Market and Developing Economies 6.4 3.7 48 6.5 -0.8 -0.4
Commodity Prices (U.S. dollars)
Oil 316 1.0 -23 49 2.8 -2.0
Nonfuel (average based on world commodity export weights) 178 -9.8 -09 43 2.2 -1.3
Consumer Prices
Advanced Economies 27 20 17 20 0.1 0.2
Emerging Market and Developing Economies 72 59 59 56 -0.1 0.1
London Interbank Offered Rate (percent)7
On U.S. Dollar Deposits 05 07 05 06 -0.1 0.0
On Euro Deposits 14 06 02 04 0.1 0.2
On Japanese Yen Deposits 03 03 02 0.2 0.0 0.0
Source: IMF
2
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Figure 7: Uszanamsidssgiaing

Indicators Unit Actual SCB EIC forecast

2012 1013 2Q13 3Q13 4 Q13 2013
Economic Growth (GDP) %YQY 6.4 5.3 3.7 5.4 5.4 5
Headline Inflation %YOY 3 3.1 2.4 2.4 3.2 2.8
Core Inflation %YOY 2.1 1.5 1.2 1.5 2 1.6
Policy Rate (RP-1D) (end of period) %p.a. 2.75 2.75 2.5 2.5 2.50 2.5
THB/USD (end of period) THB/USD 30.6 29.3 29.5 29.2 28.8 28.5-29.0

Source: SCB EIC
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Figure 8: Sector valuation and forecasts

Core PE (X) Core Profit Growth (%0) P/BV (X) ROE (%6) Div Yield (%26)

12A 13F 14F 12A 13F 14F| 12A 13F 14F| 12A 13F 14F| 12A 13F 14F
Agribusiness 259.5 11.7 9.3 1) 21 25| 191 1.64 1.77 1 15 18 - 36 59
Automotive 10.2 8.3 7.4 72 23 13| 1.64 1.42 1.25 17 18 18/ 3.1 38 44
Banking 12.9 10.4 8.8 24 25 18| 1.84 1.62 1.43 15 17 17/ 06 0.7 0.8
Commerce 34.4 274 216 31 26 27| 9.76 8.48 7.12 31 33 36 1.5 23 28
Construction Materials 22.4 16.2 13.6 (15) 38 19| 2.64 2.47 2.26 12 16 17| 2.7 33 4.0
Electronic Components 15.9 9.2 8.2 17 51 13| 1.52 1.32 1.24 10 15 16| 56 6.7 7.0
Energy & Utilities 10.5 9.0 8.2 2 10 10/ 140 1.27 1.15 15 15 15| 4.0 44 4.7
Finance & Securities 16.9 109 11.2 129 55 (3) 2.62 2.30 2.16 16 22 200 3.7 57 541
Food & Beverage 39.7 194 13.0 (53) 104 50| 2.26 2.09 10.19 7 11 27| 3.1 25 38
Health Care Services 35.3 29.5 254 43 20 16/ 6.03 5.38 4.79 22 21 21 1.5 14 1.7
ICT 26.9 254  20.7 19 6 23| 8.17 8.40 9.21 31 31 34| 40 42 48
Insurance nm 15.5 13.0 nm nm 19| 3.84 3.13 2.66 (6) 22 22| 1.0 23 28
Media & Publishing 23.0 19.8 18.0 28 16 10| 7.33 6.88 6.64 33 36 38 41 47 5.2
Petrochemicals & Chemicals 12.0 9.5 8.1 (22) 27 17/ 133 1.22 1.12 12 13 14/ 43 46 53
Property Development 17.9 13.3 10.7 58 35 24| 2.81 2.37 2.10 17 19 21| 29 39 48
Steel nm 27.9 5.9 (194) nm 369 0.82 1.15 0.97| (82) 3 18 - 14 14
Tourism & Leisure 44,7 29.8 233 93 50 28| 4.06 3.64 3.33 11 13 15/ 08 1.7 1.7
Transportation & Logistics 58.9 249 185 nm 117 29| 167 148 1.36 3 6 8 1.8 22 28
SCBS Universe 186 14.3 12.2 7 30 18/ 2.28 2.05 1.90 14 16 17/ 31 36 4.1
Source: SCBS Investment Research
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Figure 11: Valuation 2290a10#wan334 uaziatgauldiln
Index PE (x) EPS Growth (%0) PBV (x) Div. Yield (%0)
18-Jun| 2013F 2014F| 2013F 2014F| 2013F 2014F 2013F 2014F
S&P 500 Index 1,651.81 15.0 13.4 8 11 2.32 2.12 2.1 2.3
Nikkei 225 Index 13,007.28 16.5 14.7 45 13 1.42 1.33 1.8 1.9
Hang Seng Index 21,225.88|  10.1 9.3 (3) 9 127 117 3.8 4.1
Hang Seng China Ent Index 9,733.54 7.2 6.6 11 9 1.08 0.97 4.4 4.7
CSI 300 Index 2,418.75 10.3 8.7 17 18 1.49 1.31 2.5 2.8
Taiwan Taiex Index 8,011.02 14.7 13.0 32 13 1.58 1.56 3.0 3.3
KOSPI Index 1,900.62 9.5 8.0 62 19 1.03 0.93 1.3 1.4
Philippine SE index 6,518.77 19.1 17.2 2 11 2.75 2.59 2.1 2.3
Jakarta Composite Index  4,840.45 15.7 13.2 19 19 3.01 2.64 2.0 2.3
SET Index 1,427.42 13.1 11.6 25 12 2.16 1.97 3.4 3.9
Avg 13.1 11.6 22 13 1.81 1.66 2.6 2.9

Source: Bloomberg
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Figure 12: SET historical valuation (1975-2013)
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Figure 13: SET historical valuation (2000-2013)
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Figure 14: M33tas1ziAnaanlnizasil SET index
2013 2014
Mar-13  Jun-13  Sep-13 Dec-13| Mar-14 Jun-14 Sep-14 Dec-14
Index EPS 90 95 100 105 109 113 117 120
SET index
@11.8x 1,070 1,120 1,180 1,240 1,280 1,330 1,380 1,420
@13x 1,180 1,240 1,300 1,360 1,410 1,460 1,510 1,570
@14.3x 1,290 1,360 1,430 1,500 1,550 1,610 1,670 1,720
@15.3x 1,380 1,460 1,530 1,600 1,660 1,720 1,780 1,840
@16.8x 1,520 1,600 1,680 1,760 1,830 1,890 1,960 2,020
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Source: SCBS Investment Research
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Figure 18: 3Q13 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
AP Buy 6.90 13.0 92.0 88 69 58| 335 273 184| 157 134 1.15| 193 21.0 21.2| 36 44 52 10.3 7.9 6.9
BANPU Buy 258.00 440.0 77.5| 122 8.0 6.5| (33.2) 525 23.8| 0.86 0.81 0.75| 7.3 10.4 12.1 70 50 6.2 6.0 6.2 4.6
CPF Buy 25.75 35.0 40.2| 48.4 16.6 103| (729) 1919 615| 1.65 1.78 1.65| 4.7 106 159| 43 3.1 50/ 200 143 105
DELTA Buy 36.25 43.0 252 108 9.4 85| 588 145 11.2| 2.01 186 1.70| 19.8 205 21.0| 66 69 7.4 6.5 5.7 4.9
KCE Buy 14.80 19.0 32.1| 123.8 10.1 8.8| (54.2) 1,229 15.1| 2.27 1.75 1.56| 2.0 19.6 188 3.7 47 4.7 16.6 8.4 7.6
SIRI Buy 3.30 6.6 105.2 81 6.8 57| 357 188 18.8| 1.73 1.51 1.30| 221 244 244 52 65 7.8 9.9 8.4 7.0
Average 353 9.6 7.6/ (5.4) 238.0 24.8| 1.68 1.51 1.35/ 125 17.7 189| 51 5.0 59| 115 8.5 6.9

Source: SCBS Investment Research
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uuD. 1IoW (Inaiaud) (AP)

[0]9)

Stock Data

Last close (Jun 18) (Bt) 6.90
12-m target price (Bt) 13.00
Upside (Downside) to TP (%) 88.41
Mkt cap (Btbn) 19,73
Mkt cap (US$mn) 640
Bloomberg code AP TB
Reuters code AP.BK

Risk rating M

Mkt cap (%) SET 0.16
Sector % SET 8.49
Shares issued (mn) 2,860
Par value (Bt) 1
12-m high / low (Bt) 10.7/6.2
Avg. daily 6m (US$mn) 6.31
Foreign limit / actual (%) 30/23
Free float (%) 61.0
Dividend policy (%) <50

Price Performance

Price (Bt)
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= AP — Stock Price
AP — Rel. to SET (rebased)

Source: SET, SCBS Investment Research

Share performance

iM 3M 12M
Absolute -22.0 -27.7 -2.8
Relative to SET  -10.2 -20.6 -20.1

Source: SET, SCBS Investment Research
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Valuation mau’[a swm%uwﬂsummmqaawah AP &a-unufl PBV 1) 2556 32 1.3 v ¢
11 SIRI @380-1187 PBV 1.5 191, QH 17 ¥, PS 2.0 ¥, SPALI 2.1 11, LH 3.3 191 uaz
LPN 35 1 1faesnaivang 13 mnéwsu AP lagdenu PBV 2.5 wih erauwiliud
salatuluadinasastl 1393 9unzvin “Go” AP

Forecasts and valuation

Year to 31 Dec Unit 2011 2012 2013F 2014F 2015F
Revenue (Btmn) 13,639 17,310 20,947 23,818 26,243
EBITDA (Btmn) 2,624 3,022 3,881 4,461 4,795
Core Profit (Btmn) 1,547 2,239 2,850 3,374 3,547
Reported Profit (Btmn) 1,551 2,329 2,850 3,374 3,547
Core EPS (Bt) 0.59 0.79 1.00 1.18 1.2
DPS (Bt) 0.18 0.25 0.31 0.36 0.4
P/E, core (x) 1.7 8.8 6.9 5.8 5.5
EPS growth, core (%) (35.1) 33.5 27.3 18.4 5.1
P/BV, core (x) 1.7 1.6 1.3 11 1.0
ROE (%) 15.3 19.3 21.0 21.2 19.3
Dividend yield (%) 2.6 3.6 4.4 5.2 5.5
EV/EBITDA (x) 14.4 11.8 9.1 7.9 7.5
Source: SCBS Investment Research
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Profit and Loss Statement (Btmn)

FY December 31 2011 2012 2013F 2014F 2015F FY December 31 1Q12 2Q12 3Q12 4Q12 1Q13
Total revenue 13,639 17,310 20,947 23,818 26,243 Total revenue 3,151 3,846 3,632 6,681 2,848
Cost of goods sold 8,434 11,273 13,711 15,608 17,231 Cost of goods sold 2,030 2,537 2,398 4,309 1,882
Gross profit 5205 6,036 7,235 8211 9,012  Gross profit 1,121 1,309 1,234 2,372 965
SG&A 2,560 3,037 3,390 3,878 4,349 SG&A 600 687 712 1,141 651
Other income 75 76 76 76 76 Other income 9 11 10 16 17
Interest expense 191 213 268 291 306 Interest expense 35 44 58 75 50
Pre-tax profit 2,392 2,760 3,563 4,118 4,434  pre_tax profit 496 619 474 1,171 281
Corporate tax 844 521 713 744 887 Corporate tax 80 86 91 263 59
Equity a/c profits 0 0 0 0 0 Equity a/c profits 0 0 0 0 0
Minority interests 0 0 0 0 0 Minority interests 0 0 0 0 0
Core profit 1,547 2,239 2,850 3,374 3,547 Core profit 416 533 383 908 223
Extra-ordinary items 4 90 0 0 0 Extra-ordinary items 4 27 47 13 0
Net Profit 1,551 2,329 2,850 3,374 3,547 Net Profit 419 560 430 921 223
EBITDA 2,624 3,022 3,881 4,461 4,795 EBITDA 557 685 583 1,403 401
Core EPS (Bt) 0.59 0.79 1.00 1.18 1.25  core EPS (Bt) 0.18 0.23 0.16 0.39 0.10
Net EPS (Bt) 0.59 0.82 1.00 1.18 125 Net EPS (Bt) 0.18 0.24 0.18 0.39 0.10
DPS (BY) 0.18 0.25 0.31 0.36 0.38  DPs 0.00 0.00 0.00 0.25 0.00
Balance Sheet (Btmn) Balance Sheet (Btmn)
FY December 31 2011 2012 2013F 2014F 2015F FY December 31 1Q12 2Q12 3Q12 4Q12 1013
Total current assets 28,599 28,753 30,564 33,748 36,838 Total current assets 29,179 29,769 28,789 28,753 31,255
Total fixed assets 775 559 569 576 581 Total fixed assets 776 724 649 719 698
Total assets 29,375 29,312 31,133 34,324 37,419 Total assets 29,955 30,493 29,438 29,472 31,953
Total loans 14,224 12,282 12,056 12,650 13,148 Total Loans 14,262 15,049 13,390 12,282 14,291
Total current liabilities 10,066 8,396 11,936 13,127 13,719 Total current liabilities 10,051 9,905 9,634 8,396 10,513
Total long-term liabilities 8,647 8,396 4,539 4,037 4,023 Total long-term liabilities 8,788 9,368 8,175 8,396 8,508
Total liabilities 18,714 16,792 16,475 17,164 17,742 Total liabilities 18,839 19,273 17,809 16,792 19,021
Paid-up capital 2,822 2,848 2,848 2,848 2,848 Paid-up capital 2,825 2,841 2,847 2,848 2,860
Total equity 10,660 12,520 14,658 17,161 19,676 Total equity 11,116 11,220 11,628 12,679 12,931
BVPS (Bt) 3.78 4.40 5.15 6.02 6.91 BVPS (Bt) 3.93 3.95 4.08 4.45 4.52
Cash Flow Statement (Btmn) Main Assumptions
FY December 31 2011 2012 2013F 2014F 2015F 2011 2012 2013F 2014F 2015F
Core Profit 1,547 2,239 2,850 3,374 3,547 SDH+TH revenue (Btmn) 6,400 9,324 10,723 12,331 14,181
Depreciation and amortization 42 49 50 53 55 Condo revenue (Btmn) 7,189 7,872 10,111 11,375 11,949
Operating cash flow -3,091 2,492 1,151 812 517 S&A/Revenue (%) 19.8 18.1 16.6 16.3 16.6
Investing cash flow -9 216 -60 -60 -60 Special business tax (%0)* 3.3 3.3 3.3 3.3 3.3
Financing cash flow 3,181 -2,401 -938 -278 -534 Transfer fee (%0)** 1.0 1.0 1.0 1.0 1.0
Net cash flow 82 306 153 475 =77 Effective tax rate (%) 35.3 18.9 20.0 18.1 20.0
Key Financial Ratios PE Band Chart
2011 2012 2013F 2014F 2015F -
- Price (Bt —
Gross margin (%) 382 349 345 345 343 (B1) PEBand — AP
Operating margin (%) 19.4 17.3 18.4 18.2 17.8 20 A
EBITDA margin (%) 19.2 175 18.5 18.7 18.3 18 1 18.0x
EBIT margin (%) 18.9 17.2 18.3 18.5 18.1 16 1
Net profit margin (%) 114 135 13.6 14.2 135 15.0X
ROE (%) 15.3 19.3 21.0 21.2 19.3 14 4
ROA (%) 5.8 7.6 9.4 10.3 9.9 12 A 12.0x
Net D/E (x) 1.3 0.9 0.8 0.7 0.6 10 1
Debt service cover (x) 0.6 0.5 0.9 0.5 0.5 9.0x
Payout Ratio (%) 305  30.6 30.6 30.6 30.6 81
6 6.0x
4 3.0x
2
0 T T T T T T T T T T T T T T T T T
§883338885588883553399
C O B X205 AL 2D X054
§528888393%2238286883¢3
12-Month Cumulative directors trade 12 Month cumulative chg in foreign ownership versus
cumulative chg in SET index
0 11.0 Cumulative Change in SET index Cumulative Change in Foreign Ownership
(2,000) L 10.0 60.0% 7 —— Cumulative SET (LHS) [4.0%
(4,000) - = Cumulative AP (RHS)
r (] 0% = 0
§ (6,000) - 9.0 g 50.0% 2.0%
S (8,000) A 80 3
< ' =2 40.0% - F 0.0%
s (10,000) 1 7.0 <
8 (12,000} - Lo © 30.0% - -2.0%
(14,000) 1
(16,000) 1 r5.0 20.0% - b -4.0%
(18,000) - - 4.0
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] 153 ) T o }
S3°2882488¢322 P
; ; EndR S U S r B B S N r S
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Source: SEC Source: SET, SCBS Investment Research
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Figure 1: Presales backloaded...

Figure 2: Backed load new launches plan for 2013
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Source: AP, SCBS Investment Research Source: AP, SCBS Investment Research
Figure 3: Sequential revenue growth Figure 4: Backlog secures 80% of 2013 and 37% of
2014
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Source: AP, SCBS Investment Research

Figure 5: High correlation between share price and
presales (59%)

Source: AP,SCBS Investment Research

Figure 6: No correlation between share price and
earnings (11%)
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Stock Data

Last close (Jun 18) (Bt)

258.00

12-m target price (Bt) 440.00
Upside (Downside) to TP (%) 70.54
Mkt cap (Btbn) 70.11
Mkt cap (US$mn) 2,274
Bloomberg code BANPU TB
Reuters code BANP.BK
Risk rating M
Mkt cap (%) SET 0.55
Sector % SET 18.31
Shares issued (mn) 272
par value (Bt) 10
12-m high / low (Bt) 476 / 245
Avg. daily 6m (US$mn) 12.90
Foreign limit / actual (%) 40/ 20
Free float (%) 81.8
Dividend policy (%) ~ 50

Price Performance
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Share performance

1M 3M 12M
Absolute -21.3 -31.6 -44,9
Relative to SET -9.4 -24.8 -54.7
Source: SET, SCBS Investment Rese
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Forecasts and Valuation

Year to 31 Dec Unit 2011 2012 2013F 2014F 2015F
Revenue (Btmn) 112,404 117,337 112,553 123,039 123,777
EBITDA (Btmn) 29,800 23,890 23,196 30,703 29,827
Core profit (Btmn) 8,618 5,755 8,559 10,321 9,541
Reported profit (Btmn) 20,060 9,293 8,559 10,321 9,541
Core EPS (Bt) 31.71 21.18 32.30 39.98 36.95
DPS (Bt) 18.00 18.00 13.00 16.00 15.00
P/E, core (x) 8.1 12.2 8.0 6.5 7.0
EPS growth, core (%) (12.6) (33.2) 52.5 23.8 (7.6)
P/BV, core (x) 0.9 0.9 0.8 0.8 0.7
ROE (%) 12.6 7.3 10.4 121 10.4
Dividend yield (%) 7.0 7.0 5.0 6.2 5.8
EV/EBITDA X) 4.5 6.0 6.2 4.6 4.5
Source: SCBS Investment Research

15



uuo. Unuy

Financial statement
Profit and Loss Statement (Btmn)

unuau 2556

Profit and Loss Statement (Btmn)

FY December 31 2011 2012 2013F 2014F 2015F FY December 31 1012 2012 3Q12 4012 1Q13
Total revenue 112,404 117,337 112,553 123,039 123,777 Total revenue 28,353 29,644 29,218 30,122 24,905
Cost of goods sold 62,960 72,526 68,067 72,343 74,169 Cost of goods sold 16,339 18,359 17,973 19,854 17,563
Gross profit 49,444 44,811 44,486 50,696 49,608 Gross profit 12,014 11,285 11,245 10,268 7,342
SG&A 20,617 22,582 22,980 21,803 21,911 SG&A 7,339 6,921 6,957 7,776 6,234
Other income 1,322 1,990 1,990 2,110 2,430 Other income 278 310 618 784 723
Interest expense 3,047 3,470 3,793 3,691 3,368 Interest expense 825 860 903 882 809
Pre-tax profit 20,523 14,009 14,394 18,318 17,764 Pre-tax profit 4,041 3,728 3,892 2,348 952
Corporate tax 8,506 6,121 5,475 6,582 6,173  Corporate tax 1,713 1,649 1,752 1,007 478
Equity a/c profits 1,939 2,873 3,963 3,784 2,826  Equity a/c profits 323 1,052 681 817 817
Minority interests (5,338) (5,007) (4,324) (5,198) (4,875) Minority interests (1,413)  (1,688)  (1,164) (741) (789)
Core profit 8,618 5,755 8,559 10,321 9,541 Core profit 1,238 1,443 1,657 1,417 502
Extra-ordinary items 11,442 3,538 0 0 0 Extra-ordinary items 992 1,291 605 650 423
Net Profit 20,060 9,293 8,559 10,321 9,541 Net Profit 2,230 2,734 2,262 2,067 925
EBITDA 29,800 23,890 23,196 30,703 29,827 EBITDA 6,513 5,855 6,515 5,006 3,255
Core EPS (Bt) 31.71 21.18 32.30 39.98 36.95 Core EPS (Bt) 4.56 5.31 6.10 5.21 1.85
Net EPS (Bt) 73.82 34.20 32.30 39.98 36.95 Net EPS (Bt) 8.21 10.06 8.32 7.61 3.40
DPS (Bt) 18.00 18.00 13.00 16.00 15.00
Balance Sheet (Btmn) Balance Sheet (Btmn)
FY December 31 2011 2012 2013F 2014F 2015F FY December 31 1Q12 2Q12 3012 4Q12 1013
Total current assets 62,625 58,787 60,890 56,904 48,459 Total current assets 60,307 59,773 64,313 58,787 54,645
Total fixed assets 162,386 177,514 187,553 192,117 193,880 Total fixed assets 162,327 167,898 166,142 177,514 172,633
Total assets 225,010 236,301 248,443 249,021 242,339 Total assets 222,635 227,671 230,455 236,301 227,278
Total loans 94,785 97,032 103,701 94,477 79,439 Total loans 94,982 100,032 104,325 97,032 94,874
Total current liabilities 37,605 32,638 39,979 46,445 50,250 Total current liabilities 33,840 31,582 36,752 32,638 34,219
Total long-term liabilities 98,750 110,348 112,848 97,783 79,331 Total long-term liabilities 97,687 105,812 105,772 110,348 103,275
Total liabilities 136,355 142,986 152,827 144,228 129,582 Total liabilities 131,527 137,394 142,523 142,986 137,494
Paid-up capital 2,717 2,717 2,582 2,582 2,582  Paid-up capital 2,717 2,717 2,717 2,717 2,717
Total equity 75,891 81,843 81,983 88,560 94,087 Total equity 77,498 78,500 77,528 81,843 79,374
BVPS (Bt) 279.27 301.17 317.53 343.01 363.01 BVPS (Bt) 285.18 288.87 285.29 301.17 292.09
Cash Flow Statement (Btmn) Main Assumptions
FY December 31 2011 2012 2013F 2014F 2015F 2011 2012 2013F 2014F 2015F
Core Profit 8,618 5,755 8,559 10,321 9,541  Sales vol - Indonesia (mt) 24.6 26.0 29.7 31.7 32.2
Depreciation and amortization 6,230 6,410 5,009 8,694 8,694 ASP - Indonesia (US$/t) 97.1 92.0 83.0 84.0 81.0
Operating cash flow 21,929 7,493 15,556 15,611 15,665 Sales vol - Australia (mt) 14.9 15.0 16.0 17.0 18.0
Investing cash flow (1,653) (8,671) (12,351) (10,559) (7,755) ASP - Australia (US$/t) 72.3 67.0 64.7 69.0 70.3
Financing cash flow (7,733)  (5,527) 412 (10,368) (16,616) Gross margin - Indonesia 50% 49% 45% 46% 44%
Net cash flow 12,543 (6,705) 3,616 (5,316) (8,706) Gross margin - Australia 36% 32% 30% 34% 36%
Key Financial Ratios PE Band Chart
_ 2011 2012 2013F 2014F 2015F price (Bf) PE Band — BANPU
Gross margin(%) 44.0 38.2 39.5 41.2 40.1 1800 -
Operating margin(%) 20.1 13.5 14.7 16.4 15.4
EBITDA margin(%) 26.5 20.4 20.6 25.0 24.1 1600 1
EBIT margin(%) 21.0 14.9 16.2 17.9 17.1 1400 -
Net profit margin(%6) 17.8 7.9 7.6 8.4 7.7 1200 4
ROE (%) 12.6 7.3 10.4 12.1 10.4 1000 |
ROA (%) 4.1 25 35 4.1 3.9
Net D/E (x) 0.9 0.9 0.9 0.8 0.7 800 1
Interest coverage (x) 9.8 6.9 6.1 8.3 8.9 600 - 18.0x
Debt service coverage (x) 3.4 1.8 1.9 1.9 1.4 400 - 15'.2’;
Payout Ratio (%) 24.4 52.6 40.2 40.0 40.6 200 | g-él;
0 e
888835888855888833045433
§55353535353535353535353
12-Month Cumulative directors trade 12 Month cumulative chg in foreign ownership versus
cumulative chg in SET index
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Figure 1: Regional coal price

Figure 2: BANPU's shareprice vs. BJI coal price
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Source: BANPU, Bloomberg Finance LP, SCBS Investment Research

Figure 3: Indicative 2013 coal sales pricing status

Source: Bloomberg Finance LP, SCBS Investment Research
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Source: BANPU, SCBS Investment Research

Figure 4: Peers comparison

Company P/E (x) EPS Growth (%0) P/BV (X) ROE (%0) Div. Yield (%0) EV/EBITDA (xX)
13F  14F 15F 13F  14F 15F 13F  14F 15F 13F  14F 15F 13F  14F 15F 13F  14F 15F
China Coal Energy 6.7 6.3 6.0| (19.1) 6.8 4.3 0.5 0.5 0.5 8.4 8.6 8.3 4.6 4.8 5.0 6.6 5.8 5.3
China Shenhua Energy 7.9 7.3 7.5 (5.2) 9.1 (3.4) 1.3 1.2 1.1, 16.8 16.0 15.0 5.1 5.4 5.4 4.9 4.5 4.3
Yanzhou Coal Mining 90 78 79 (52.9) 155 (13| 06 05 05 67 65 65 3.8 36 36 104 93 83
Adaro Energy 9.5 7.1 6.1| (25.3) 33.3 16.7 1.0 0.9 0.9 11.3 13.0 13.6 3.5 3.5 5.9 5.5 4.7 4.2
PTBA 10.7 9.2 75 (7.6) 16.7 22.3 3.0 2.6 22| 284 289 29.4 5.2 5.0 6.1 6.9 5.8 4.7
Indo Tambangraya Megah 9.0 8.2 8.3 (22.1) 105 (1.5 2.9 2.6 25 311 326 314 9.7 8.6 10.2 5.1 4.4 4.5
Harum Energy 115 94 7.3 (28.1) 229 279 27 23 20 241 268 263 55 55 7.7 59 49 44
Banpu PCL 9.4 7.8 7.0 (20.6) 20.2 114 0.8 0.8 0.8 8.7 10.0 10.2 5.5 6.0 6.3 7.2 6.3 5.9
Average 9.2 7.9 7.2/ (22.6) 16.9 9.5 1.6 1.4 1.3 169 17.8 17.6 5.3 5.3 6.3 6.6 5.7 5.2
Source: Bloomberg Finance LP, SCBS Investment Research
17

sco @)
rannswelngwaclse



uuo. Unuy unuau 2556

This page is left blank intentionally

SCB O 18
KraNNSWEINewWNULE



UUD. 1IDSnyInANrurionrs (CPF)

O

Stock data

Last close (Jun 18) (Bt) 25,75
12-m target price (Bt) 35.00
Upside (Downside) to TP (%) 35.92
Mkt cap (Btbn) 199,38
MKkt cap (US$mn) 6,467
Bloomberg code CPFTB
Reuters code CPF.BK
Risk rating M
Mkt cap (%) SET 1.57
Sector % SET 0.52
Shares issued (mn) 7,743
par value (Bt) 1
12-m high / low (Bt) 39.5/255
Avg. daily 6m (US$mn) 26,72
Foreign limit / actual (%) 40/ 32
Free float (%) 46.6
Dividend policy (%) ~ 50

Price Performance
Stock Price (Bt)
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CPF — Rel. to SET (rebased)

Source: SET, SCBS Investment Research

Share performance

1M 3M 12M
Absolute -17.6  -23.7 -34.0
Relative to SET -51 -16.2 -45.7
Source: SET, SCBS Investment Research
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Forecasts and valuation

Year to 31 Dec Unit 2011 2012 2013F 2014F 2015F
Revenue (Btmn) 206,099 357,175 371,771 423,010 455,690
EBITDA (Btmn) 20,802 18,449 25,816 35,176 39,120
Core profit (Btmn) 14,476 3,930 11,473 18,524 22,450
Reported profit (Btmn) 16,117 18,790 13,238 18,524 22,450
Core EPS (Bt) 1.96 0.53 1.55 2.51 3.04
DPS (Bt) 1.20 1.10 0.80 1.30 1.20
P/E, core (x) 131 48.4 16.6 10.3 8.5
EPS growth, core (%) 24.9 (72.9) 191.9 61.5 21.2
P/BV, core (x) 3.0 1.7 1.8 1.7 1.5
ROE (%) 241 4.7 10.6 15.9 17.8
Dividend yield (%) 4.7 43 3.1 5.0 47
EV/EBITDA (x) 2.4 20.0 14.3 10.5 9.4
Source: SCBS Investment Research
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Profit and Loss Statement (Btmn)

FY December 31 2011 2012 2013F  2014F  2015F FY December 31 1Q12 2Q12 3Q12 4Q12 1Q13
Total revenue 206,099 357,175 371,771 423,010 455,690 Total revenue 73,480 92,255 97,220 94,220 87,424
Cost of goods sold 172,488 315,838 320,691 358,551 385,288 Cost of goods sold 63,464 79,692 85,861 86,821 79,532
Gross profit 33,612 41,337 51,080 64,459 70,402 Gross profit 10,016 12,563 11,359 7,400 7,892
SG&A 18,909 33,260 34,575 39,340 42,151 SG&A 6,832 8,310 8,991 9,127 8,232
Other income 1,360 2,995 1,234 1,296 1,479 Other income 426 888 832 849 395
Interest expense 2,432 6,377 6,399 5,649 4,899 Interest expense (1,175) (1,650) (1,658) (1,894) (1,600)
Pre-tax profit 13,631 4,695 11,340 20,765 24,831 Pre-tax profit 2,435 3,491 1,542 (2,773) (1,545)
Corporate tax 2,898 2,675 3,128 5,194 6,213 Corporate tax 587 1,493 705 (110) 281
Equity a/c profits 3,863 4,138 4,302 5,203 6,232 Equity a/c profits 2,838 3,084 1,902 (1,666) (428)
Minority interests (120) (2,229) (1,040) (2,250) (2,400) Minority interests (426) (547) (750) (506) (310)
Core profit 14,476 3,930 11,473 18,524 22,450 Core profit 2,412 2,537 1,152 (2,171) (738)
Extra-ordinary items 1,641 14,860 1,765 0 0 Extraordinaries 9,701 1,498 1,252 2,409 1,765
Net Profit 16,117 18,790 13,238 18,524 22,450 Net profit 12,113 4,035 2,404 238 1,026
EBITDA 20,802 18,449 25,816 35,176 39,120 EBITDA 5,271 6,994 5,170 1,013 2,011
Core EPS (Bt) 1.96 0.53 1.55 2.51 3.04 Core EPS (Bt) 0.33 0.34 0.16 (0.29) (0.10)
Net EPS (Bt) 2.18 2.54 1.79 2.51 3.04 Net EPS (Bt) 1.64 0.55 0.33 0.03 0.14
DPS (Bt) 1.20 1.10 0.80 1.30 1.50
Balance Sheet (Btmn) Balance Sheet (Btmn)
FY December 31 2011 2012 2013F 2014F 2015F FY December 31 1Q12 2012 3Q12 4Q12 1013
Total current assets 76,501 109,201 112,539 125,014 137,418 Total current assets 102,289 107,168 111,221 109,201 114,666
Total fixed assets 81,062 201,343 203,116 214,459 226,598 Total fixed assets 174,402 182,622 185,035 201,343 210,470
Total assets 157,563 310,544 315,655 339,473 364,016 Total assets 276,691 289,790 296,257 310,544 325,136
Total loans 63,762 137,069 137,278 156,260 159,102 Total loans 108,570 118,811 126,070 136,656 152,634
Total current liabilities 46,071 95,218 95,054 111,786 123,389 Total current liabilities 76,919 87,562 83,653 95,218 109,043
Total long-term liabilities 47,358 94,545 99,958 105,958 105,458 Total long-term liabilities 82,982 83,417 97,309 94,545 97,048
Total liabilities 93,430 189,763 332,291 374,003 387,949 Total liabilities 159,901 170,979 180,962 189,763 206,091
Paid-up capital 7,520 7,743 7,743 7,743 7,743 Paid-up capital 7,743 7,743 7,743 7,743 7,743
Total equity 67,077 120,781 129,070 135,870 144,969 Total equity 116,790 118,811 115,295 120,781 119,045
BVPS (Bt) 8.53 15.60 14.45 15.60 17.07 BVPS (Bt) 15.08 15.34 14.89 15.60 15.37
Cash Flow Statement (Btmn) Main Assumptions
FY December 31 2011 2012 2013F 2014F 2015F Revenue Breakdown (%6) 2011 2012  2013F 2014F 2015F
Pretax profit 16,237 21,019 15,642 25,968 31,063 Thailand 74.8 44.6 43.3 44.2 43.8
Depreciation and amortization 4,739 7,376 8,077 8,761 9,390 China 0.0 27.8 29.0 29.0 30.1
Operting cash flow 20,464 5,000 23,711 26,487 46,200 Vietnam 0.0 12.2 13.0 13.0 13.0
Investing cash flow (14,049) (59,494) (15,928) (16,360)(16,454) Other International 25.2 15.3 14.7 13.8 13.1
Financing cash flow 13,022 46,449 (2,714) 90(10,319)
Net cash flow 16,532(12,516) 1,940 2,773 10,814
Key Financial Ratios PE Band Chart
2011 2012 2013F 2014F 2015F Price (Bt) PE Band — CPF
Gross margin (%) 16.3 11.6 13.7 15.2 15.4 50
Operating margin (%) 7.1 2.3 4.4 5.9 6.2
EBITDA margin (%) 10.1 5.2 6.9 8.3 8.6 457 18.0x
EBIT margin (%) 9.7 4.3 5.9 7.5 7.9 40 4
Net profit margin (%) 7.0 1.1 3.1 4.4 4.9 35 A 15.2x
ROE (%) 24.1 4.7 10.6 15.9 17.8 30 1 12.4%
ROA (%) 11.2 8.0 4.2 55 6.2 25 ’
Net D/E (x) 0.7 1.3 1.2 1.3 1.1 20 | 9.6x
Payout Ratio (%) 61.2 206.8 51.5 51.8 49.4 15 6.8x
10 7 4.0x
5 N
o+——FFFF""""""F"—
£888338888558888330599a19
833333833833 8383835835835835813
. 12-Month Cumulative directors trade 12 Month cumulative chg in foreign ownership versus
cumulative chg in SET index
0 37 Cumulative Change in SET index Cumulative Change in Foreign Ownership
L 500 - L 35 60.0% r 4.0%
£ | | 33 S 50.0% 1 o 3.0%
s -1,000 33 s . - 2.0%
2 -1,500 - r31 % 40.0% 1 r 1.0%
S @ - 0.0%
= -2,000 - r29 30.0% 1 I 1 o
-2,500 - r27 ’
20.0% 7 —— Cumulative SET (LHS) [ -2:0%
-3,000 - =25 — ; F-3.0%
N N E' ﬁ ﬁ ﬁ ) ‘ﬁ Q ﬂ o ) 10.0% - Cumulative CPF (RHS)
T 5 A5 2 6 & & & L 2L 0%
2288833822385 e e S S —— Y 7
0% 9 9 9 9 9 3 33 3 3 3
Cumulative Net Buy/Sell Avg. Price 5 3 5 [93'; g é g 5 § ‘g? g g 5
Source: SEC Source: SET, SCBS Investment Research
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Figure 1: Product prices (Bt/kg)

Figure 2: Raw material price (US$/ton)
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Source: Company Data, SCBS Investment Research Source: Company Data,www.mundi.com, SCBS Investment Research
Figure 3: Revenue breakdown by product in 1Q13 Figure 4: Revenue breakdown by product in Thailand
asof 1Q13
Food, 13% Food, 26%
Feed, 55% Feed, 33%
Farm, 32%
Farm, 41%
Source: Company Data, SCBS Investment Research Source: Company Data, SCBS Investment Research
Figure 5: Revenues and growth in 2010-2015F Figure 6: Revenue breakdown by country in 1Q13
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Source: Company Data, SCBS Investment Research

Figure 1: Peer Comparison

Source: Company Data, SCBS Investment Research

Company P/E (X) EPS Growth (%0) P/BV (X) ROE (%0) Div. Yield (%6) EV/EBITDA (X)
13F  14F 15F 13F  14F 15F 13F 14F 15F 13F  14F 15F 13F 14F 15F 13F  14F 15F
Thai Union Frozen Products PCL 14.41 11.33 9.29 -7.27 27.15 22.04| 1.77 1.63 1.50[ 13.08 15.33 16.87| 3.43 4.30 5.31] 11.40 9.26 8.06
Charoen Pokphand Foods PCL 14.42 11.06 9.03 76.27 30.40 22.45| 1.79 1.64 1.48| 12.57 15.51 17.06| 3.80 4.74 5.73| 13.62 10.95 9.46
Oishi Group PCL 21.87 15.68 9.94 22.97 39.48 57.82| 6.08 4.90 3.82| 29.08 33.56 41.55| 2.58 4.05 5.74| 13.65 9.52 6.77
GFPT PCL 13.21 10.00 7.91| 2070.00 32.10 26.40[ 1.73 1.59 1.34| 12.52 15.80 18.63] 2.44 3.60 4.07| 8.10 6.74 6.44
Premier Marketing PCL 11.35 9.73 8.47| 21.52 16.58 14.97| 3.62 2.92 2.21| 33.17 32.03 27.10| 4.46 5.43 6.59] 837 7.15 6.65
Nestle SA 17.57 16.15 14.95 3.35 8.78 8.04| 3.06 2.85 2.65 17.29 17.61 17.91) 3.51 3.74 3.98 12.07 11.25 10.52
ConAgra Foods Inc 15.89 13.74 12.53 21.32 15.71 9.60[ 2.68 2.43 2.21f 17.63 n.m. nm. 2.90 296 3.10[ 11.94 9.62 9.12
Hillshire Brands Co 19.27 18.32 15.87 9.98 5.18 15.43| 9.89 18.15 7.38) n.m. nm. nm. 147 215 168 8.77 845 7.92
Nippon Suisan Kaisha Ltd n.m 15.72 11.75 nm. nm. 33.79] 1.04 1.00 0.93/-13.30 530 7.75 n.a na n.a 1294 1156 11.47
Danone SA 18.04 16.34 14.90 4.97 1042 9.63] 2.69 251 2.34] 2.65 2.87 3.16[14.04 15.22 15.65| 11.34 10.53 9.84
Average 16.38 13.96 11.66| 203.46 20.13 21.79|3.28 3.69 2.49| 15.01 18.24 20.06| 2.98 3.68 4.27| 15.68 13.77 14.03
Source: Bloomberg
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UUD. Iaach dlanlnstna (Us:nAlng) (DELTA)

[6]9)

Stock Data

Last close (Jun 18) (Bt) 36.25
12-m target price (Bt) 43,00
Upside (Downside) to TP (%) 18.62
Mkt cap (Btbn) 45,22
Mkt cap (US$mn) 1,467
Bloomberg code DELTATB
Reuters code DELT.BK
Risk rating L
Mkt cap (%) SET 0.36
Sector % SET 0.79
Shares issued (mn) 1,247
par value (Bt) 1
12-m high / low (Bt) H“/21
Avg. daily 6m (US$mn) 1.89
Foreign limit / actual (%) 100/ 87
Free float (%) 30.9
Dividend policy (%) >30

Price Performance

Price (Bt)
50

Dec-11 -
Jun-12
-Sep-12

Mar-12

DELTA — Stock Pnce

Dec-12 -

Mar-13 -

Jun-13 -

DELTA — Rel. to SET (rebased)

Source: SET. SCBS Investment Research

Share performance

1M 3M 12M
Absolute -9.9 -4.6 67.8
Relative to SET 3.7 4.8 37.9

Source: SET. SCBS Investment Research
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Forecasts and valuation

Year to 31 Dec Unit 2011 2012 2013F 2014F 2015F
Revenue (Btmn) 38,434 40,779 40,043 43,784 47,492
EBITDA (Btmn) 3,523 5,097 5,791 6,399 7,041
Core profit (Btmn) 2,641 4,195 4,805 5,344 5,916
Reported profit (Btmn) 2,864 4,347 4,805 5,344 5,916
Core EPS (Bt) 2,12 3.36 3.85 4.28 4.74
DPS (Bt) 1.20 2.40 2.50 2.70 3.00
P/E, core (x) 1712 10.78 9.41 8.46 7.64
EPS growth, core (%) (33.43) 58.81 14.54 11.22 10.69
P/BV, core (x) 2.28 2.01 1.86 1.70 1.55
ROE (%) 13.49 19.81 20.53 21.02 21.27
Dividend yield (%) 3.31 6.62 6.90 7.45 8.28
EV/EBITDA (x) 10.42 6.49 5.71 4.92 417
Source: SCBS Investment Research
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Profit and Loss Statement (Btmn)

FY December 31 2011 2012 2013F 2014F 2015F FY December 31 1012 2012 3Q12 40Q12 1Q13
Total revenue 38,434 40,779 40,043 43,784 47,492 Total revenue 8,721 10,355 11,277 10,426 9,539
Cost of goods sold 29,392 29,984 29,333 32,145 34,900 Cost of goods sold 6,479 7,788 7,798 7,919 6,964
Gross profit 9,041 10,795 10,710 11,639 12,591 Gross profit 2,243 2,567 3,479 2,507 2,575
SG&A 6,758 7,093 6,347 6,743 7,124 SG&A 1,642 1,842 1657 1,952 1,420
Other income 0 0 0 0 0 Other income 109 154 159 174 125
Interest expense 98 95 65 63 61 Interest expense 25 26 23 20 16
Pre-tax profit 2,680 4,204 4,903 5,453 6,036 Pre-tax profit 685 852 1,958 709 1,208
Corporate tax 55 9 98 109 121 Corporate tax 1 16 43 -52 0
Equity a/c profits 17 0 0 0 0 Equity a/c profits 0 0 0 0 0
Minority interests 0 0 0 0 0 Minority interests 0 0 0 0 0
Core profit 2,641 4,195 4,805 5,344 5,916 Core profit 683 836 1,915 761 1,208
Extra-ordinary items 223 152 0 0 0 Extra-ordinary items 30 63 6 53 8
Net Profit 2,864 4,347 4,805 5,344 5,916 Net Profit 713 899 1,921 814 1,216
EBITDA 3,523 5,097 5,791 6,399 7,041 EBITDA 910 1,080 2,176 930 1,438
Core EPS (Bt) 2.12 3.36 3.85 4.28 4.74 Core EPS (Bt) 0.55 0.67 1.54 0.61 0.97
Net EPS (Bt) 2.30 3.49 3.85 4.28 4.74 Net EPS (Bt) 0.57 0.72 1.54 0.65 0.97
DPS (Bt) 1.20 2.40 2.50 2.70 3.00
Balance Sheet (Btmn) Balance Sheet (Btmn)
FY December 31 2011 2012 2013F 2014F 2015F FY December 31 1012 2Q12 3Q12 40Q12 1Q13
Total current assets 23,253 26,127 26,823 29,291 32,596 Total current assets 23,328 24,075 27,239 26,127 26,369
Total fixed assets 6,630 6,948 7,152 7,315 7,419 Total fixed assets 6,747 6,809 6,819 6,948 6,692
Total assets 29,884 33,075 33,975 36,606 40,015 Total assets 30,075 30,884 34,058 33,075 33,061
Total loans 1,022 661 641 622 603 Total loans 760 795 917 661 657
Total current liabilities 8,889 9,365 8,492 8,878 9,749 Total current liabilities 9,918 9,886 11,170 9,365 11,436
Total long-term liabilities 1,136 1,213 1,175 1,194 1,184 Total long-term liabilities 1,147 1,141 1,159 1,213 1,214
Total liabilities 10,024 10,578 9,667 10,072 10,934 Total liabilities 11,065 11,027 12,330 10,578 12,650
Paid-up capital 1,247 1,247 1,247 1,247 1,247 Paid-up capital 1,247 1,247 1,247 1,247 1,247
Total equity 19,859 22,497 24,308 26,534 29,081 Total equity 19,011 19,857 21,729 22,497 20,411
BVPS (Bt) 15.92 18.04 19.49 21.27 23.31 BVPS (Bt) 15.24 1592 1742 18.04 16.36
Cash Flow Statement (Btmn) Main Assumptions
FY December 31 2011 2012 2013F 2014F 2015F 2011 2012 2013F 2014F 2015F
Core Profit 2,641 4,195 4,805 5,344 5,916 Exchange rate (Bt/US$) 30.50 31.00 29.50 29.50 29.50
Depreciation and amortization 746 798 822 883 944 Sales in US$ term (mn) 1,261 1,262 1,357 1,484 1,610
Operating cash flow 3,581 6,321 4,062 5,763 6,509
Investing cash flow -856 -1,058 -1,026 -1,046 -1,048
Financing cash flow -2,419 -1,994 -3,0562 -3,118 -3,396
Net cash flow 306 3,269 -16 1,598 2,065
Key Financial Ratios PE band chart
: 2011 2012 2013F 2014F 2015F Price (Bt) PE Band — DELTA
Gross margin(%) 23.5 26.5 26.7 26.6 26.5
Operating margin(%o) 5.9 9.1 10.9 11.2 11.5 80
EBITDA margin(%) 9.2 12,5 145 14.6 14.8 70 18.0x
EBIT margin(%) 7.0 10.3 12.2 12.5 12.7
Net profit margin(%) 75 10.7 12.0 12.2 12.5 60 15.2x
ROE (%) 14.4 19.3 19.8 20.1 20.3 50 12.4%
ROA (%) 9.6 13.1 14.1 14.6 14.8
Net D/E (x) (0.43) (0.54) (0.50) (0.52) (0.54) 40 9.6x
Interest coverage (x) 28.5 45.5 76.3 87.4 99.6 30
Debt service coverage (x) 2.8 4.6 8.0 9.1 10.3 6.8x
Payout Ratio (%) 52.3 68.9 64.9 63.0 63.3 20
4.0x
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Figure 1: SG&A/Sales Figure 2: Margins
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Figure 3: EPS vs. DPS

Source: DELTA and SCBS Investment Research

Figure 4: Worldwide cloud server shipping forecast
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Figure 5: Dividend yield Figure 6: PBV vs SD
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Stock Data

Last close (Jun 18) (Bt) 14.80
12-m target price (Bt) 19.00
Upside (Downside) to TP (%) 28.38
Mkt cap (Btbn) 7.03
Mkt cap (US$mn) 228
Bloomberg code KCE TB
Reuters code KCE.BK

Risk rating M

Mkt cap (%) SET 0.06
Sector % SET 0.79
Shares issued (mn) 475

par value (Bt) 1

12-m high / low (Bt) 19.2/6
Avg. daily 6m (US$mn) 3.15
Foreign limit / actual (%) 49/12
Free float (%) 55.6
Dividend policy (%) n.a.

Price Performance

Price (Bt)
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KCE — Stock Price
KCE — Rel. to SET (rebased)

Source: SET, SCBS Investment Research

Share performance

iM 3M 12M
Absolute -6.9 -11.9 146.7
Relative to SET 72 32 102.7

Source: SET, SCBS Investment Research
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Forecasts and valuation

Year to 31 Dec Unit 2011 2012 2013F 2014F 2015F
Revenue (Btmn) 7,201 6,478 1,871 8,704 9,835
EBITDA (Btmn) 828 730 1,422 1,597 1,801
Core profit (Btmn) 123 56 691 795 909
Reported profit (Btmn) 132 712 1,196 795 909
Core EPS (Bt) 0.26 0.12 1.46 1.68 1.92
DPS (Bt) 0.10 0.55 0.70 0.70 0.75
P/E, core x) 56.74 123.79 10.12 8.80 7.70
EPS growth, core (%) (73.09) (54.16) 1,122.87 15.07 14,27
P/BV, core (x) 2.79 2.27 1.75 1.56 1.39
ROE (%) 4.77 2.02 19.55 18.78 19.09
Dividend yield (%) 0.68 3.72 4.73 4.73 5.07
EV/EBITDA (x) 14.01 16.57 8.45 7.58 6.71
Source: SCBS Investment Research
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Profit and Loss Statement (Btmn)

FY December 31 2011 2012 2013F 2014F 2015F FY December 31 1012 2012 3Q12 4012 1Q13
Total revenue 7,201 6,478 7,877 8,704 9,835  Total revenue 1,345 1,508 1,757 1,868 2,000
Cost of goods sold 5,957 5,232 6,071 6,707 7,600  Cost of goods sold 1,089 1,216 1,441 1,486 1,555
Gross profit 1,244 1,245 1,805 1,996 2,235  Gross profit 256 291 316 382 445
SG&A 1,074 1,075 1,071 1,153 1,269 SG&A 324 266 248 236 267
Other income 0 0 0 0 0  Otherincome 8 18 10 36 15
Interest expense 153 159 163 176 190 Interest expense 40 39 38 42 39
Pre-tax profit 123 83 721 828 945  Pre-tax profit (101) 5 39 140 153
Corporate tax 2 20 29 33 38  Corporate tax 1 4 6 9 2
Equity a/c profits 0) 3) Q) 0 1  Equity a/c profits 3) 0 1 0 4
Minority interests 3 4) 0 0 0  Minority interests ) 1 ) ) 1)
Core profit 123 56 691 795 909 Core profit (107) 1 33 129 153
Extra-ordinary items 9 656 505 0 0  Extra-ordinary items 286 80 210 80 118
Net Profit 132 712 1,196 795 909 Net Profit 179 82 243 209 272
EBITDA 828 730 1,422 1,597 1,801 EBITDA 53 160 198 319 319
Core EPS (Bt) 0.26 0.12 1.46 1.68 1.92 Core EPS (Bt) (0.23) 0.00 0.07 0.27 0.32
Net EPS (Bt) 0.28 1.51 2.53 1.68 1.92 Net EPS (Bt) 0.39 0.18 0.52 0.44 0.57
DPS (Bt) 0.10 0.55 0.70 0.70 0.75
Balance Sheet (Btmn) Balance Sheet (Btmn)
FY December 31 2011 2012 2013F 2014F 2015F FY December 31 1012 20Q12 3012 4Q12 1Q13
Total current assets 4,872 4,695 4,841 5,200 5,974 Total current assets 4,739 4,681 5,091 4,695 5,150
Total fixed assets 4,487 5,560 6,247 6,681 6,646 Total fixed assets 5,255 5,241 5,279 5,560 5,730
Total assets 9,358 10,256 11,088 11,881 12,620 Total assets 9,994 9,923 10,369 10,256 10,880
Total loans 5,164 5,502 5,394 5,578 5,417 Total loans 5,397 5,584 5,710 5,502 5,553
Total current liabilities 5,424 5,784 5,034 5,136 5,394 Total current liabilities 5,817 5,893 6,437 5,784 6,313
Total long-term liabilities 1,426 1,394 2,065 2,268 2,171 Total long-term liabilities 1,478 1,300 1,091 1,394 1,195
Total liabilities 6,850 7,178 7,099 7,404 7,565 Total liabilities 7,296 7,193 7,528 7,178 7,508
Paid-up capital 472 473 473 473 473 Paid-up capital 464 464 469 473 475
Total equity 2,508 3,077 3,990 4,477 5,042 Total equity 2,699 2,730 2,841 3,077 3,372
BVPS (Bt) 5.31 6.51 8.44 9.47 10.67 BVPS (Bt) 582 588 6.05 651 7.10
Cash Flow Statement (Btmn) Main Assumptions
FY December 31 2011 2012 2013F 2014F 2015F 2011 2012 2013F 2014F 2015F
Core Profit 123 56 691 795 909 Exchange rate (Bt/US$) 30.5 31.0 29.5 29.5 29.5
Depreciation and amortization 552 488 538 593 666 Sales in US$ term (mn) 237 210 267 295 333
Operating cash flow 741 1,318 1,594 1,237 988 % sales growth (US$ term) 3 (11) 24 11 13
Investing cash flow (598) (1,563) (1,221) (1,027) (630)
Financing cash flow 249 106 (391) (123) (491)
Net cash flow 392 (138) (19) 87 (133)
Key Financial Ratios PE band chart
2011 2012F 2013F 2014F 2015F ’
Gross margin(%) 173 19.2 22.9 22.9 227  "rice (89 PE Band — KCE
Operating margin(%o) 2.4 2.6 9.3 9.7 9.8 40 14.0x
EBITDA margin(%) 11.5 11.3 18.1 18.3 18.3 11 8x
EBIT margin(%) 1.7 1.3 9.2 9.5 9.6 30 1 ’
Net profit margin(%) 1.8 11.0 15.2 9.1 9.2 9.6x
ROE (%) 5.2 23.2 30.1 17.8 18.0 20 1 7.4x
ROA (%) 1.4 6.9 10.8 6.7 7.2 5.2x
Net D/E (x) 1.84 1.66 1.26 1.14 1.01 10 1 3.0x
Interest coverage (X) 1.8 15 5.4 5.7 6.0
Debt service coverage (x) 0.2 0.2 0.3 0.4 0.5 0
Payout Ratio (%) 35.8 36.5 27.7 41.6 39.0
_10 4
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12-Month Cumulative directors trade 12 Month cumulative chg in foreign ownership versus
cumulative chg in SET index
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Figure 1: Core earnings (Btmn)

Figure 2: Profit margin
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Figure 3: Scrap rate

Source: KCE and SCBS Investment Research

Figure 4: Sales breakdown by market
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Figure 5: Exchange rate (Bt/US$) Figure 6: New design cutting waste
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Stock Data

Last close (Jun 18) (Bt) 3.30
12-m target price (Bt) 6.60
Upside (Downside) to TP (%) 100.00
Mkt cap (Btbn) 30.03
Mkt cap (US$mn) 974
Bloomberg code SIRI TB
Reuters code SIRI.BK
Risk rating H
Mkt cap (%) SET 0.24
Sector % SET 8.49
Shares issued (mn) 9,101
Par value (Bt) 1
12-m high / low (Bt) 5.4/241
Avg. daily 6m (US$mn) 18.39
Foreign limit / actual (%) 39/15
Free float (%) 58.1

Dividend policy (%)

50

Price Performan
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Source: SET, SCBS Investment Research

Share performance

im 3M 12M
Absolute -22.2 -29.2 514
Relative to SET -10.4 -22.2 244

Source: SET, SCBS Investment Research
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Forecasts & valuation

Year to 31 Dec Unit 2011 2012 2013F 2014F 2015F
Revenue (Btmn) 20,542 29,821 35,840 40,762 45,985
EBITDA (Btmn) 3,317 4,475 5,814 6,761 7,564
Core Profit (Btmn) 2,003 2,949 4,075 4,841 5,485
Reported Profit (Btmn) 2,015 3,019 4,075 4,841 5,485
Core EPS (Bt) 0.30 0.41 0.49 0.58 0.65
DPS (Bt) 0.14 0.17 0.22 0.26 0.29
P/E, core (x) 10.9 8.1 6.8 5.7 5.0
EPS growth, core (%) (9.7) 35.7 18.8 18.8 13.3
P/BV, core (x) 1.9 1.6 1.5 1.3 1.1
ROE (%) 19.0 221 24.4 24.4 23.8
Dividend yield (%) 4.2 5.2 6.5 7.8 8.8
EV/EBITDA (x) 13.6 12.0 9.7 8.1 7.2
Source: SCBS Investment Research
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Profit & Loss Statement (Btmn)

FY December 31 2011 2012 2013F 2014F 2015F FY December 31 1Q12 2012 3Q12 4Q12 1013
Total revenue 20,542 29,821 35,840 40,762 45,985 Total revenue 5,109 5,477 5,209 14,026 5,111
Cost of goods sold 13,509 19,877 23,699 26,932 30,458  Cost of goods sold 3,374 3,648 3,406 9,448 3,478
Gross profit 7,032 9,944 12,141 13,830 15,527 Gross profit 1,735 1,829 1,802 4,578 1,633
SG&A 4,166 6,060 6,937 7,685 8,585 SG&A 1,286 1,198 1,337 2,239 1,661
Other income 137 266 266 266 266  Other income 73 75 71 47 70
Interest expense 222 328 376 359 351  Interest expense 95 57 67 108 133
Pre-tax profit 2,781 3,823 5,094 6,051 6,857 Pre-tax profit 427 648 470 2,277 -91
Corporate tax 779 874 1,019 1,210 1,371  Corporate tax 105 198 78 493 13
Equity a/c profits 0 0 0 0 0 Equity a/c profits 0 0 0 0 0
Minority interests 0 0 0 0 0 Minority interests 0 0 0 0 0
Core profit 2,003 2,949 4,075 4,841 5,485 Core profit 322 450 392 1,785 -104
Extra-ordinary items 11 70 0 0 0  Extra-ordinary items -1 0 17 54 17
Net Profit 2,015 3,019 4,075 4,841 5,485 Net Profit 321 450 409 1,839 -86
EBITDA 3,317 4,475 5,814 6,761 7,564 EBITDA 593 773 620 2,489 165
Core EPS (Bt) 0.30 0.41 0.49 0.58 0.65 Core EPS (Bt) 0.04 0.06 0.05 0.23  (0.01)
Net EPS (Bt) 0.30 0.42 0.49 0.58 0.65 Net EPS (Bt) 0.04 0.06 0.06 0.23 (0.01)
DPS (Bt) 0.14 0.17 0.22 0.26 0.29  DPS (Bt) 0.00 0.00 0.00 0.17 0.00
Balance Sheet (Btmn) Balance Sheet (Btmn)
FY December 31 2011 2012  2013F  2014F  2015F FY December 31 1Q12 2012 3012 4012 1013
Total current assets 32,293 41,073 42,596 44,331 47,795 Total current assets 34,640 37,764 41,152 41,073 44,922
Total fixed assets 4,224 5,228 5,208 5,181 5,148 Total fixed assets 4,011 4,111 3,850 5,228 5,494
Total assets 36,518 46,302 47,803 49,511 52,943 Total assets 38,652 41,875 45,001 46,302 50,417
Total loans 18,563 24,005 22,150 20,761 20,791 Total Loans 14,240 15,253 17,899 18,139 18,664
Total current liabilities 14,081 18,173 18,552 18,698 21,270 Total current liabilities 16,692 19,638 21,660 18,173 18,303
Total long-term liabilities 10,785 13,103 10,933 9,463 6,986 Total long-term liabilities 10,113 10,858 10,856 13,103 16,358
Total liabilities 24,866 31,276 29,486 28,162 28,256 Total liabilities 26,805 30,496 32,517 31,276 34,661
Paid-up capital 7,547 8,434 8,971 8,971 8,971 Paid-up capital 7,651 7,728 7,781 8,434 8,971
Total equity 11,652 15,025 18,319 21,351 24,687 Total equity 11,878 11,378 12,484 15,025 15,755
BVPS (Bt) 1.65 1.91 2.18 2.55 2.94 BVPS (Bt) 1.66 1.58 1.72 1.91 1.88
Cash Flow Statement (Btmn) Main Assumptions
FY December 31 2011 2012  2013F  2014F  2015F 2011 2012  2013F  2014F  2015F
Core Profit 2,003 2,949 4,075 4,841 5,485 Rev. of SDH (Btmn) 7,098 9,406 13,313 13,778 17,800
Depreciation and 313 324 344 351 357 Rev. of TH (Btmn) 3,371 4,635 5,142 5,797 6,158
amortization Rev. of CD (Btmn) 9,263 14,804 16,519 20,320 21,161
Operating cash flow -2,966 -2,733 215 3,767 2,874 Rev. of service (Btmn) 810 976 867 867 867
Investing cash flow -428 -622 -324 -324 -324  Effective tax (%) 28 23 20 20 20
Financing cash flow 2,908 3,899 -2,572 -3,133 -2,054 SG&A/Revenue (%) 20 20 19 19 19
Net cash flow -486 543 -2,680 311 497
Key Financial Ratios PBV Band Chart
2011 2012 2013F 2014F 2015F Price (Bt) PBV Band — SIRI
Gross margin (%) 34.2 33.3 33.9 33.9 33.8 7.0 1
Operating margin (%) 14.0 13.0 14.5 15.1 15.1 3.0x
EBITDA margin (%) 161 150 16.2 16.6 16.4 6.0 -
EBIT margin (%) 14.6 13.9 15.3 15.7 15.7 5.0 ’
Net profit margin (%) 9.8 10.1 11.4 11.9 11.9 401 1.9x
ROE (%) 19.0 22.1 24.4 24.4 23.8 '
ROA (%) 5.9 7.1 8.7 9.9 10.7 3.0 1.3x
Net D/E (x) 1.3 1.4 1.2 0.9 0.8 204 0.8¢
Debt service cover (x) 0.5 0.5 0.5 0.6 0.6 ' ’
Payout Ratio (%) 46.1 40.6 44.4 44.4 44.4 1.0 4 0.2x
0.0 L B e e A s e e e e LR
N W0 © © N~ M~ 0 0 O O OO ««+1 N N MO M
fgeeeeeeeedddAAA A
§3535353535353535§3
12-mth directors trades 12-mth chg in foreign ownership vs. chg in SET index
0 5.5 Cumulative Change in SET index Cumulative Change in Foreign Ownership
-5,000 - - 5.0 60.0% ) — cumulative SET,(LHS) r 10.0%
§ 10,000 - L 4.5 o 50.0% 4 = Cumulative S| HS) L 5.0%
8 -15,000 - 40 s 40.0%
& 20,000 - 35 2 [ 0-0%
8 < R 30.0% -
£ -25,000 - 3.0 - -5.0%
20.0%
-30,000 1 r2.5 | 1000
-35,000 - L 2.0 10.0% 1 o
ﬁl gl gl gl gl ﬁu O{Fli) (VFI|) ZI') “7') ZI') (YFI|) 0.0% T T T T T T T T T T T T -15.0%
3 9%83 82885838 %S S 3 9 9 9 5 9 8 232 3 9
< »n O z0 510 =< s 5 £ 3 5 a £ 2 & & a2 % 5 = ¢
23 2 8 8 8 & 8 ¢ £ & 8 3
Cumulative Net Buy (+)/Sell (-) Avg. Price
Source: SEC Source: SET, SCBS Investment Research
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Figure 1: Presales 10-yr CAGR of 21%; 5M13A reached
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Figure 2: Growing new launches
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Figure 3: Marketing expenses versus presales Figure 4: Backlog secures 73% of 2013, 47% of 2014
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Rating Price Target ETR
(Bt/sh) (Bt/sh) (%)

P/E (x)
12A 13F 14F

P/BV (x)
12A 13F 14F

ROE (%)
12A  13F  14F

Div. Yield (%)
12A 13F 14F|

EV/EBITDA (x)
12A 13F 14F

EPS growth (%)
12A 13F 14F|

AH Sell 19.80 23.0 207 86 77 68 nm. 114 144 130 1.17 1.05 164 159 164 3.7 45 52 80 86 7.2
SAT Buy 18.70 29.0 595| 101 79 67 89 268 179 132 136 1.13 176 188 184 39 44 52 67 56 45
STANLY Buy  257.00 300.0 20.1 123 96 88§ 665 275 9.2l 200 1.75 155 175 194 186 26 33 40 64 52 44
Average 103 84 74 747 219 13.8 1.54 1.43 1.25 17.2 18.0 178 34 41 48 7.0 65 54

Source: SCBS Investment Research
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Figure 1: 1Q13 results

Core earnings (Bt mn) Growth Core earnings (Bt mn) % YoY Growth

1012 2Q12 3Q12 4Q12 1Q13] 9% YoY % QoQ 2012 2013F  2014F 2012 2013F 2014F
AH 65 190 168 319 279 326.4 (12.7) 742 827 945 N.M. 11.4 14.4
SAT 191 167 251 184 239 25.0 29.9 794 1,007 1,187 82.9 26.8 17.9
STANLY* 316 364 365 432 476 50.8 10.1 1,602 2,042 2,230 66.5 27.5 9.2
Automotive sector 573 721 785 936 994 N.M. 6.2 3,138 3,876 4,363 135.0 23.5 12.6
Source: SCBS Investment Research
*STANLY's fiscal year is end of March
Figure 2: Auto industry data
000 Units May-13 May-12 % YoY| Apr-13 % MoM 5M13 5M12 % YoY
Domestic auto sales 111.7 115.9 (3.7) 109.7 1.8 643.9 482.3 335
Auto export 86.6 86.0 0.7, 67.6 28.0 433.8 362.7 19.6
Auto production 231.1 202.8 13.9 170.5 35.6 1,123.0 844.4 33.0

Source: The Federation of Thai Industries, Toyota Motor Thailand

Figure 3: 2013 auto production growth of 6%; exports

Figure 4: Expect auto production growth to slow YoY in

to be a key driver 2H13
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Figure 5: May auto production 231K units, +14% YoY Figure 6: May domestic auto sales
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Figure 7: May auto exports Figure 8: QTD, SAT shares perform the worst
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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) (%) 12A  13F 14F 12A 13F 14F 12A 13F 14F 12A 13F 14F 12A 13F 14F
BAY Buy 31.75 40.00 28.8 13.2 106 8.6 57.9 244 23.00 170 151 134 13.6 151 16.5 2.5 2.8 3.5
BBL Buy 189.50 260.00 40.8 11.0 9.7 85 208 134 133 132 120 110 128 13.0 13.5 34 36 4.1
KBANK Buy 187.50 230.00 24.6 127 10.6 89 455 204 18.6f 243 2.04 171 208 21.0 20.9 1.6 19 22
KK Sell 54.00 60.00 16.2 13.3 9.8 91 (9.7) 359 7.00 137 127 1200 121 13,5 13.5 4.4 5.1 5.5
KTB Buy 19.60 30.00 57.6 11.6 88 7.4 105 318 19.5 152 135 1200 152 16.2 17.2 4.1 45 54
LHBANK Sell 1.32 1.40 8.4 232 172 129 319 348 331 112 1.08 1.02 5.0 6.4 8.1 25 23 3.1
TCAP Neutral 40.50 47.00 19.8 9.4 107 74 144 (11.5) 43.8 1.21 1.00 091 135 103 129 3.5 3.7 4.0
TISCO Neutral 46.25 58.00 30.7 9.1 86 7.6 134 6.2 13.00 1.85 1.64 145 215 212 20.3 52 53 54
TMB Sell 2.18 2.20 3.2 59.1 13.1 10.4 (60.0) 350.5 26.00 1.77 1.60 1.43] 3.0 12.8 14.5 1.5 23 29
Average 17.7 11.0 9.1 19.5 241 18.§| 1.69 1.49 1.33 13.7 15.1 15.9 3.1 3.5 4.0

Source: SCBS Investment Research
wmqua"lﬁrg: vSEmuanning Inawizd raa (ScBs) L‘ﬂuﬂﬁﬂ’lEJE)EJYIS%’W]‘Iﬂ"IIEJW']m'IIEJ 1A (WKW7H) (SCB) nwuwwum mmm‘lm ']mnm'umﬂu SCB mﬂmhwmﬂl,wa'l::'i‘lun‘mﬂsuumuum'mu

SCB 39
rannswelngwaclse




NausuIMS Unuau 2556

Figure 1: Private and pubic investment growth Figure 2: Infrastructure investment plan
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Figure 3: Board of Investment applications Figure 4: Domestic car sales
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Figure 5: NIM vs. interest rates Figure 6: LLR coverage
NIM Policy rate
------- Saving deposit rate =— = = 3-mth deposit rate 250% -
8.00% MLR 3Q12 4Q12 m1Q13
7.00% - 200% -
6.00% -
150% -
5.00%
4.00% A 100% -
3.00% A
2.00% - 50% 1
1.00% -
0.00% 0% - N ¥
) o o a « —
8888558838333 223388s4 8 € 3 Z B = S g8 = z g
ledRedRe2Re 2R Je e e e Moo N Mo Mo Jo Mo JRe T~ M- =] o 2 2 o F
A M A M A M A M A M A M A M A ®m A 8 g g < ju 5
Source: BoT, Banks and SCBS Investment Research Source: Banks and SCBS Investment Research

SCB 40
rannswelngwaclse



na: U:l)_aq n'oas"—“-) ha“nns“waiinav%glg

([Se) [V Wlal3[¥
fisun daasn, CFA Q ‘1J‘5mmmﬂu1mmﬁ 3/56 % I,WN'II% YoY IN31ENITAINBAIALONT WAL mmm USuan
0-2949-1004 LN I,Lawawaﬂ‘lmmumam QoQ muﬁawqmma

- . Yy
sirima.dissara@scb.co.th Q amsnmhmmumu stm,ﬂmmsmamnmmm*ﬂu Tummmmuﬂul,%atwaaaﬂaa

@ Top picks : DCC w31z dwiiu laggard play sﬂmwuﬂamsm’lmwﬂnm LAEHANDLLNWIN
Ruilunannfign uaz SCC INZAARAN TR aTaNE 2/56 WHounde wazinlsszes
3 ﬂmufmaamaﬂ 25% @il
agﬂwamsmmm'mlmma 1156 U3 lunduirgeasensrnunansduiunulasng 1/56 Al
Auunzudag SCC swmum%ﬂnmmuimmmw (+47% YoY) I(ﬂs_lvlmuﬂwwuumﬂwamsmm?ﬂuw
fuvaITINIATA MUIIAL ﬁ'mw"l,ummnummmm man g wwnzamaanaaddmin i wuas
ﬂimmmmww‘fu) @AY DCC (+10% YoY) Uaz DRT (+6% YoY) tWani/Sanasanstiinds luns
nauiu USEnAiTeanuitlianas s SCC (3% YoY) Wiz amﬁm"lsaﬂaaLuaamﬂmuwumvlw%uau
us0gluszaUgs uaz TPIPL (-78% YoY) inmzaiudemanalnoei (LDPE-lafidu) aa’[mmum

msao‘numﬂLammu,a.umﬂsﬁa.,mslaunauuﬂsmmmﬂ PBanmanslwlasung 3/56 azagluszaui
AandnanTIe7 QoQ muﬂaﬁchﬂma WAL RNTY Yoy stwvmm‘numﬂLan"nulmmﬁﬂsummuﬁu
e UM BYuTIuday zdula 10%  ud) 2556 (Wzuny 11% lul 2555) uazdSumans
nssifiosmniieazidule 7% il 2556 (Asuiu 5%  ludl 2555) M9ik SCB EIC  aaiimiasnu
maanzuazigule 8% Tul 2556 (ﬂamnl,@lﬂmmwﬂﬂm) \Fioury 15% 1ud) 2555 (Matonusauazns
amu’tmmqmmu) saunInaumaizaziivla 21% lull 2556 (mmﬂmmuﬂswmmmmu‘[mqms
JeuzeM) Wisunu 9% ludl 2555 (‘vmasJLunmm‘uﬂ?mmmmuimomﬁwwmq) RTUNALDNTUUL
A1a3Naz aJmsawéufl,uimqmsaadmmmwsJLwaammﬂymn‘na@ FINTINIEI8ZIUNINEABLT
mmuawaamwﬂmﬂu Lm.,m‘rummmmmswa@ﬂuuﬂuamm‘vm‘mJ damidininsy auﬂswmmﬂaul%m
mmuimomsusmswmsm 29313 3.5 WAUTIULIN 92 nﬂam@mswuuluﬂ 2556-57 #anani
Im\imsamumﬂmomwwmmmaﬁﬁma 2903% 2 SmEnm fvazhosiuagunsamuldauds
7 2562 ¢he ﬂimmam‘nmﬂmﬂamimLuumimmmummﬂmsa ToslamzagsdaiiioRansanain
mmm'*mLiJunmmwnaﬂmqmwm@lvxm6] AVGES

am’mﬂsa LN b mﬂaawmﬂﬂmmma 'ﬁmauumu‘lmmmﬂimaaﬂammnaaswaﬂsum
WRuAuasi: 1) nenansndaiieiaaan (MaYudiaud +2% YoV LLawﬁﬂ’miwLUﬂ\‘iL‘HTmﬂ +1% YoY
luz19 4 1Gauusndl 56); 2) muﬂm%mwma@m (1NTUAR -16% YoY LazTatindu -8% Yoy luaas
5 1eauusnil 56) muwumwuﬂmﬂu 35% mamu'numswamﬂwﬂmum _Smdunuinarswmnadadu
30% °uammummammwmaamﬁmﬂ uae 3% °uamu‘numiwamn?maammam lasUndudgnia
ﬂumwmmwammwammummmiﬂumu 6-12 L% LLawi’lﬂWﬂ’]‘ﬁ'ﬁii&I"ﬁ’lﬁmﬂiUGI’JGI’I&MQ\‘)TI'F]’I
muuaﬂ@maaaﬂswmm 6 Lan muwmﬂnmwaam@aalmw prnasiiazviaufsusinaaududuuiian
wooasluaantenastl 56

Top plcks @Aa DCC waz SCC 131&an DCC 1ilu top pick AIIALNT: 1) DCC L‘Llu‘ﬁ% Iaggard play lu
nguiagraaing (DCC -19% (ivuny SETCONMAT +24% udz SET +23% Tugag 12 \waufisuan); 2)
ﬂmﬂummmimwwmﬂ PE 1) 2556 326U 16.7 11 Wisuiy EPS fimnaiiazidulaais 20% datllu
sepy 3 TH9mein; was 3) mmauLmummouﬂuwaﬂmmmimww 6% uil 2556 wananilsnzey
SCC W mvl,i"mea 2/56 mmﬂumwumio Tagmainilsezaslussduniss Qo 1wz
imvl,mauﬂuwamw LazEIBAI AT AT I198 Iummmm"lwao%umauq lunguiaqriaasng
9=150Maass QoQ stwwvl,mma 218u24 low season 18473719) waz i39I iuTwaNN Yoy tNTeHa
nMIdufinnusesnsiualimsiuaz ﬁimﬂ"lummmaaﬂummmmﬂiumﬂﬁu waziinangiudnlu
lasuna 2/55 1wz mﬂmmwmﬂﬂiﬁmu BST; 2) M lsazidvlagsluszozon lasaiadn EPS azdivla
Wi 25% dallluszoz 3 Yenanih T,mﬂ"l,muﬂwwuumﬂﬂsmm’mmlquﬁumnﬁimﬁlmnmmamu
LA AU m*iWum"naaamwm"lwaaﬁimmmmm oz mimuimmimamimﬂﬂwu6] luagan

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
DCC Buy 62.50 70.00 18.0| 204 16.7 14.1 0.7 22.3 18.3| 9.46 9.00 8.49 46.8 553 621 49 6.0 7.1 142 120 10.2
DRT Sell 9.65 850 (7.6)| 20.1 17.4 153 5.8 151 13.8| 449 430 396/ 233 252 269 41 43 49 125 113 1041
SCC Buy 422.00 550.00 33.6| 215 153 127 (11.7) 40.4 20.1| 3.14 282 2.52| 146 194 209 26 33 3.9 148 106 9.1
SCcC Sell 406.00 400.00 2.0 | 242 213 189 8.9 13.6 12.6] 529 490 451 223 239 249 32 35 4.0 168 148 134
TPIPL Neutral 11.40 15,00 32.5| 144.6 22.7 20.1| (93.7) 537.4 129/ 0.35 037 036 03 16 18 09 09 07 11.0 78 73
Average 46.1 18.7 16.2| (18.0) 125.8 15.5) 4.55 4.28 3.97| 21.4 251 273 31 3.6 4.1 139 113 10.0

Source: SCBS Investment Research
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Figure 1: Private and public investment to rise in
2013

Figure 2: Wholesale price in 4M13: +2% YoY for cement

and +1% YoY for ceramic tiles
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Figure 3: Average fuel costs in 2013TD declined by
16% YoY for coal and 8% YoY for oil

Source: REIC and SCBS Investment Research

Figure 4: Portion of fuel cost to total production costs
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Figure 5: Share price performance in the past 12
months

Source: SCBS Investment Research

Figure 6: DCC’s 2013F yield to be the highest in the
sector
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ﬂ(ﬂLaaﬂNi‘]JL‘Vi&l’]ﬂaEﬁ’]dIﬂNﬂ’]i‘UiWﬁﬁ](ﬂﬂ’]iu’lvl‘ﬂLS&I‘USQ&ILLQ’J waY samumumammamuﬂu
memslusndszanm 1 1ananin v luaanandnning fo ITD uas LOXLEY Lﬂuw"ﬁwms
Uszya (@npandualdluminaly)

mstﬂmﬂsvmﬁmaawm waz AEC awm’[wumunaaswmmfummumn wihDadszinaan
wunane lummvﬂﬂswmmwaumum‘nuwwuﬂmqamawummiaum FInuNENAEdaITN
wwmimoaﬁowummwalﬂamuﬂiwmmwaumuvl,cﬂﬂu doun winsadudnuilaaaalng
mmua@mmﬁmummﬂasma Sniisludl 2558 fias fimsedszmauiasughaandon (AEC)
Fafaz mNamlvmastmmﬂamwoﬂama‘mmmwwmnm 1Aaint 2556-2558 azduiinas
maoﬂamummﬂaasw

Tmams 2 awainduwd lvnauniiaaii Imamswwmiwuu‘[maaswwumu 29130 2
fUSULINTBITFLINANATY Lﬂmgiwuammwuu E-auction MwlaTuna 3/56 dsaziilalamal
ViEmiumainressedouludaifiuiu fmma.wl mummmm@l%mama CK ITD uaz STEC

&

Tassmssaluilann MRT (dwswlug f mwmﬂaauammwnﬁmnmmnaa‘naﬁ’s 9, it
Tusudse mmawumuiﬂimiwwumu 2913 2 SUSIUUINVBITIUIR STunaaiend
mmmamﬂuammtan A0 MINERTIITTULIREININTHAN 10 a0 F9AaLTn 39% a9
JUUTZINUNIRNA W38 4.72 WEUIULIN 11350 WWursdszinalng (3Wn.) azuSwssald 3
Y A9 MUFLAITY FIUFLAISOU LAz Airport Link mmmﬁnvlwmwmma"ﬁuumﬂs”mﬂ
Tne (3uWw.) szuiwssalnih 7 g Ae aeFie sefihde sefldoady sefideidew sod
fu ufTay uazaofiniod TagBunasemofuas mpding uassomingu Wuwunagmuad
meu‘lﬂma \Dadszyalull 2556-2557 uaznsunwdaliuinislull 2557-2565 augarine fe
AyFARe iiwuanaaaasalud 2565 ITD CK STEC uas NWR Duwalsiufias ldmuainnits
Tuildundunuluie

\‘l”l‘lﬂ%&laﬂ&laﬁlLﬂNLLa”lﬂ&l’ﬂWNi}”ﬂ%%elﬁi’lEIIGILG]DTO’I sTEC fuluile 8 wiuduun CK
fuuile 1.44 ugusuuin NWR mm‘luua 1.8 BAUIIULIN Uaz CNT Ruluiie 1.6 nilu
funm sz 1m0 Wisdinulufiofiuduwann 2,18 usuduun 1w 3.55 uauduun 91nms
TUzUIYR 5 Imamaﬂmamsmmsa@mmw nnuSEnnsaadrndszysnunedy

WWEIN “Overweight” NRATUMANBHII Tmmaan CK 1w top pick 11101A1aARIWNTIW
Sumannasseziaula 7:0% datilussas 7 Ddamsh aaﬂﬂaaonumsmuimaaIﬂsanwsaawu
MATFURTNALENTY WDz umwn\nammﬂummawﬂuiﬂiamsamumﬂﬁ 15701091 CK
AU STEC ﬁ]“vl,@ammmunaaswimamsm”lﬂﬁwmﬂ’l,mvl,ﬂl,ﬂumﬂ%m el CK nu ITD &
Ianwagam,,"l,ﬂmyzywmﬂaaﬁﬂﬂsamwﬁugmlumau,a,,wm

Rating Price Target ETR
(Bt/Sh) (Bt/Sh) (%)

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

K Buy 23.10 38.00 66.2|463.3 29.0 248 nm. 15000 16.7| 431 225 210 1.1 102 &8 15 1.7 17| 207 16.2 145
ITD Neutral  6.35 9.00 43.1| 314 365 205 nm. (140) 779|280 246 228 92 7.2 115 00 14 24| 11.7 129 120
NWR Buy 3.10 470 543 | 223 185 143 nm. 206 30.0( 249 1.88 1.69| 13.0 133 125 39 27 35| 72 55 48
STEC Buy 21.60 38.00 77.8| 220 216 19.0] 29.0 1.9 139/ 4.03 427 3.75| 191 21.7 211] 01 1.9 21| 121 117 97
Average 134.7 26.4 19.6] 29.0 377.1 34.6|3.41 2.71 2.46| 10.6 13.1 13.5| 14 1.9 24| 129 11.6 10.3

Remark: calculated by core EPS
Source: SCBS Investment Research
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Figure 3: Market share ranked by revenue in 2012

unuau 2556

Figure 1: The water management project

Module Total amount (million baht) Candidates Activities

Al 50,000 ITD-Power China JV | Reservoir Ping, Wong, Yom and
Nan river basins

A2 26,000 ITD-Power China JV |land development, water
management, Chao Phaya river
basin

A3 10,000 K Water land development and detention
basin Nakornsawan province

A4 17,000 ITD-Power China JV | bank erosion protection on Ping,
Wong, Yom and Nan river basin

A5 153,000 K Water Flood diversion channel
(Floodway)

A6 + B4 4,000 LOXLEY IT for water management

Bl 12,000 ITD-Power China JV | Reservoir, 17 related river basins

B2 14,000 Summit SUT land development, water
management 17 related river
basins

B3 5,000 ITD-Power China JV | bank erosion protection on 17
related river basins

9 Modules 291,000

Source: OTP, SCBS Investment Research

Figure 2: Mass transit projects under Bt2trn infrastructure project

# Mass Rapid Transit Owner _ Total value (Btmn)
1 Light Red (Bang Sue - Phayathai - Makkasan) SRT 11,298
2 Dark Red (Bang Sue - Hua Lam Pong) SRT 27,171
3 Dark Red (Rang Sit - Thammasat) SRT 5,413
4 Light Red (Taling Chan - Salaya) SRT 7,527
5 Light Red (Bang Sue - Taling Chan) SRT 6,243
6 Aiport Link Extension (Don Muang - Phayathai) SRT 28,574
7 Blue Line (Bang Sue - Ta Phra and Hua Lam Pong -Bang Kae) MRTA 50,620
8 Dark Green Line (Baring - Samut Prakarn) MRTA 20,458
9 Dark Green Line (Mo Chit - Saphan Mai - Ku Khot) MRTA 58,590
10 Pink Line (Khae Rai - Min Buri) MRTA 58,629
11 Dark Green Line (Samut Prakarn - Bang Pu) MRTA 13,345
12 Orange Line (Thailand Culture Center - Bang Krapi - Min Buri) MRTA 115,055
13 Purple Line (Bang Yai - Bang Sue) MRTA 12,224
14 Yellow Line (Lad Prao - Sum Rong) MRTA 57,307
Total project cost 472,454

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

Figure 4: 2013 backlog

Others, 21%, 21%

PLE, 5%, 5%

CNT, 5%, 5%

NWR, 5%, 5%
STEC, 14%, 14%

400,000
355,000
350,000

300,000

1TD, 34%, 34% 250,000
200,000
150,000 144,354

100,000

CK, 16%, 16% 50,000

0

81,800

. 18,559 16,331
. I . L I

ITD cK
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Source: Company, SCBS Investment Research
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Valuation summary

Tasuwans:nuoinaana PC Aiigiav 1donaonuluiuniuineodoonu PC

namsaiiunanlasang 1/56: fiua DELTA iy KCE fifnlsufiounss findasanue
@a1a PC ugag: maganae PC malananas 8% lull 2556
TaiszTazonnidnuinaanan uaiua DELTA fiu KCE fiunazinnlsalulasans 2/56
Top pick #1 KCE, #2 DELTA

ﬂNaﬂ’]iﬂ’]L%%d’]%l@l‘SN’m 1156 witlsUnalaginuessisnuaniudiudiaansafingng 6 uralu
My #UaIN Uiuml,wu%w,ﬂuaam,m YoY g¥ 1w 1.6 wuwaununlulasung 1/56 LL(?’W\aﬂ“] el
[Ananm I ueInRansznuing "L;J"L(ﬂmmnnmumu‘[mawsna UTHN 4 UKIAIN 6 WAINHANIT
dufiniudouaindlulasung 1/56: HANA ugz CCET I¢5unansznuINnAaa PC AUSudugas vinlsy
HANA 51mﬁwmwumnmimLuummﬂumaLLsn waziylsun@ves CCET USu@anaad 13% YoY dau
HAMTFLHIUTEY SVI mvlum"l,umuwmﬂwans‘vﬂummu uaNIINh SMT ATNBNUINANUIINNT
mmumnaﬂﬂmammaLuawmmn"l,@suNani‘vﬂumﬂmmuluvlmma 4/54 Twuuzl DELTA ez KCE
ouramIsuinuindunslulasing 1/56 lagnaniseniinauues DELTA "Lmuﬂwwuumn
aﬂmﬂmwu%ﬂuﬁsm cloud computing &% KCE Vlmuﬁafﬂwuumnﬂiwammwmwawﬂiummu
atn9ann28915997% KCE-Tech

aa1a PC u,zma %ﬂlmﬂla@luﬁid%dﬂaﬂm’m International Data  Corp (IDC) 319U H8AY
aaufiaas (PC) mlanlulasang 1/56 Uu@anans 13.9% YoY g§31mau 76.3 duiaias a@aol;ﬂumﬂ
Vl,mmaaﬂmmmmﬂﬂum Taghasiianganain Window 8 litfseauanudnise uas wiuLEanuas
nTn 99T 8008 G350 IDC mﬂ%’uaﬂﬂs”mmmmamw PC mlanlud 2556 asanszaui
aaiazaans 1.3% Juaand 7.8% § 321.9 §1uLAT8d uazdeuUMAilaL sdvlafisasaioiies
~0.9% sallluszningl 2556-2560 § 333 dneias lwsmefuiuidassdum iuiiaals Tao IDC main
saaneufiniEamlanaziiuie 59% ludl 2556 uazazumsniin PC anoludl 2558

ANAVBI 4 LAawuInil 56 %ﬂﬂﬂﬁﬂﬂﬂﬂﬂimt“ﬁ&lﬂa%ﬂﬂt(ﬂailﬂﬂrﬂﬁl’lﬂﬂ Semlconductor Industry
Association (SlA) 3‘1[]{1’]%[]8@'11']UEl‘iJﬂiﬂWlT&lﬂﬂ%(ﬂﬂL@]aiﬂﬁiﬂﬂl%‘ﬁ"l\‘l 4 \@auusnl 56 LRI 1% YoY
amu’m 9.4 %&I%ﬂﬁu@@ﬂﬂﬂiﬁﬂiﬁ @lmmmﬂuﬂsumtmaa LNTIELaaVUILRARY 16% YoY SL‘LL"URL“"YW]@’W]
LE]L“HEJLLﬂ‘HWﬂW’]Ua@]“]J']UVL@]&J’mY]ﬁ@] I@ULW&I“H% 6% YoY &w3ull 2556 SIA ﬂ’l@]’J’]EJE](ﬂ”U’TUEI‘iJﬂimL‘ﬁ&I
ﬂa%@mL@]aiﬂ’aIﬂﬂﬂ L‘W&I%‘%L‘WUG 2.1% ammu 2.98 LLﬁ%ﬂ’W%(ﬂﬂﬂﬂ’]iﬁ%iﬁ faunaz mu‘[@]ﬂmﬂmﬂu
20U 5.1% L"T 3.13 LLaumu@aamia%iﬂuﬂ 2557 18 3.8% ﬁ 3.25 LLaumumaammmﬂuﬂ 2558

N138aWAIVBIRHUIN 5.4% Fruadnlasans 2/56 mihafu% natﬂ%m’m BULINBaUAIAINILEN
5,.4% sauddnlasing 2/56 fisila9 gazay 30.85 mﬂ/@aamsam% Tanmﬂummmmumwmwam
mumuaLaﬂmaunawmmlumwwLﬂuwaaaaﬂ 2819b37AN 131A1931 HANA  nu CCET (uﬁimm
ety PO) uaz SMT assnuHamssinnwsandasoisdatiaslnlasing 2/56 lwsmsiiona
41 DELTA fiu KCE 2z spunanIdinenialuwlasung 2-3 9 2556 wazaanan1sELinawUes
SVI asilusatuunaanlanes 2556 lagldiuiadunyuanaaiaasinduazgndilng

Top pick #1 KCE ma%‘la‘luﬂiwmuwamsmmm’mﬂ%m KCE-Tech Lﬂuiiaawu‘l,wmm"nao KCE
I@]ﬂummm‘swaﬂﬂ?mmmwuwaammmswammmmawww LL(ﬂﬂﬂJ‘lﬁ’]Lﬂ?J'Jﬂ‘iJﬂ‘i“‘N“/]ﬁﬂ’]Wﬂ’]i
HRATZAUALAZ LﬂaimumaaLammﬂmswmﬂaanwiw”liaawuLLwauLﬂumaa@Namsmmumwaa KCE 1%
USUAIAARS mmmsmmmulﬂmma 4/54 [Walamalw KCE wanwesasdnslnsinazifivdszansan
m‘mamm umsaanm.lun'swmumiwammamufl,m 1f18991n15997% KCE-Tech inasnmisnaayszanas
AR IR I BIMAINTHAANINUA GIHUNITAASATIVEILFIINNANITNAADDI15997% KCE-Tech a9'lel 3.5-
4.5% 9091889l lsues KCE tndudy 28-36% (Fsundgumsldidimnaadod uas
ganrinlignd 6.2% L‘Y]’m‘.IJ‘]J 2553) 1la91l59971 KCE-Tech S liufiazii/asuanndanrannilug
aﬂdm‘lﬂuﬂ 2556-2557 G932 mwam‘h%mvhmaa KCE inaagdgalnailulasune 2/56 uazlasuna 3/56
wenaniunATum liufezdiulszanmnsilst 2556 smLﬂuml,a"umadmammtwwfumﬂ

Top pick #2 DELTA Wanauunua ndnilwuanifne wenNiATeU DELTA tWon: 1) @z

£
flsezidula 15% lull 2556 T,@ﬂmuﬂamwuumnaﬂmﬂmwmuluﬁna cloud computing Wazn15Hw
drasInaludumidn uaz 2) wa@ammm'mLauﬂuwa'ﬂmmmlmw@u 6.9%

Rating Price Target
(Bt/sh) (Bt/Sh)

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

CCET Neutral 2,70 3.90 50.4 192 7.6 7.0 649 153.7 84| 0.72 0.68 0.65 35 93 95 59 59 64 87 66 64
DELTA Buy 36.25 43.00 255 108 9.4 85 588 145 11.2| 201 1.8 170 198 205 21.0f 66 69 72 65 57 4.9
HANA Sell 21.80 1500 (243)| 163 9.5 83| (30.5) 711 148/ 119 1.02 0.97 74 115 120[ 69 69 73 52 32 27
KCE Buy 14.80 19.00 321 | 123.8 10.1 8.8 (54.2) 11,1229 15.1| 2.27 1.74 1.54 20 195 186 3.7 37 3.7 166 84 75
SMT Sell 7.75 9.00 25.6 nm. 97 82 nm, nm. 182 1.84 1.41 159 (41.9) 165 183| 00 95 6.1 (125) 6.6 6.1
SvI Buy 3.54 4.40 314 20.7 10.6 8.5 (44.8) 949 24.6 276 1.61 1,50 203 200 182 00 7.1 71 133 64 541
Average 382 95 82 (1.2) 2914 15.4| 1.80 1.39 1.32 1.8 16.2 16.3| 39 6.7 6.3 6.3 6.1 5.4

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

Figure 2: N. America book-to-bill ratio
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Figure 3: Worldwide semiconductor sales Figure 4: Worldwide semiconductor monthly sales
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Figure 5: Dividend yield Figure 6: Worldwide PC shipment forecasts
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AoAIIUUN Neutral Taendon BANPU 10u top pick

] 5'1m%f'lﬁuu,azdﬂ%ﬁumaumiaéfﬂﬂmagiu,m 9 szauilagiin

® wamsanitwnulasang 2/56 Auwilinganaiag QoQ MNHANTENUYANIA
@ 5an BANPU Lilw top pick PDINANNAII l,wsqvﬁﬂ'lﬁ’us"mamsa

ayduanssnitnarnlasang 1/56 - nﬂsmnfmasmmmmsa ani3w BANPU finlslasans
1/56 °uaaumﬂlunauwmmuﬂsumwaumﬂm 54% QoQ wdfiadLliudanass 6% Yoy mls
fadn Yoy "Lmuﬂmwuumﬂﬁmmumwmaa Ananaufiudsunss wazilsandan
uanuanu adslsfiona ilsvas BANPU aanamirfiands s lsgnEaaasiis 55% QoQ uaz
59% YoY wnznendwAusassnnlagliiuusinadunnlinamsldiusiuimiundaliin
Naaasluanizy ussiwbudnouinaans

uwdlalasung 2/56 — nswannavandiladsuanlulasana 1/56 azas9usINAAKABNA
nIdniwInlasnig 2/56 nasnwannaundassuanlulasuig 1/56 tanaiinanis
diilwulasang 2/56 vaInguNFINKITITUAIEAN QoQ Imummmmmnﬁmmuuua 26N
mMsnaufianas swmmwu@m"lumammumm"lmma 2/56 f41199174 80A9 7% QoQ Fazeiu 101
AORRISANIF/LUILIN LN mJaoaa@aomnmsﬂmaumiﬂsaﬂaﬂummmumﬂ LaZAIMINAH
TuaaadenlUSuaIannI9nIZa 8.57 @mamiamﬁ/mﬂsaluvlmma 1/56 §3zdU 5.93
@aamsamﬁlmﬂsa Tasgaulngifieaninduuudu

sSaMiNARAURIDE zlnagluszaugindn 100 aaaasansg/usisa EA  Uudszanmns
atﬂaaﬂmuum“[ansluﬂ 2556-61 anadLaniian (-0.02 fiv -0.09 Funisadatu) lunsauama
duluszaznans lasnduilszine non-OECD &IGﬂOLﬂuﬂﬂ&J%ﬂﬂWm&Iﬁ%ul%aﬂadﬂu’muﬂ’ﬂaﬂ
Hueh 1wumwmmmmumwiuﬂiwmmmsaﬂmumuumﬂﬂau non-OPEC figulngunann
’mﬁiﬁ*ﬂ wamwaa”ﬂaumiwam shale gas ﬂumuuﬂau light tlght oil 1%&‘1&‘5521 W& oil sand b
meml,wumwu Faax mﬂa@maﬂiwnwmamumimaﬂmmwwmulu@ LIUBBNNANILAZLENW
Snnite L;Jaﬂsmamummmmmaa@aamsamﬁ azlEmenisuauium iudsuduinde
agalsna Li’lL"ﬁa’J’ma&I OPEC 4t mLﬂumumﬂm'ﬂmmﬁ'mmnmmw‘l%nmwmmuu‘[aﬂuaw
a‘vwmswmmuuvl,ﬂmmmw 100 @aamsm&ﬁ/mimLwaauuaumuﬂiwmmmiﬂawaaﬂau

sﬂmmuwumavmumamaﬂunsammu aufuads YTD 7 89.55 aaamsansa/in
maﬂ‘lmwmmlnammﬂuﬂivmmmimﬂmaam (90 MaAMITANIZ/AU) laanad 7% NI
96.4 @aamiamﬁ/mﬂuﬂ 2555 Wazaaad 5% YTD indeasauaasvasnfiihmantdiufinazdong
Lm’aamaﬂluma 85-95 AaAATANIT/AL fﬂaLﬂumuwuwua@lumwammuﬂmwulummm i
tufiuaz mmmmsm:uﬂu@mmwalmimama@’l,uamumim’ﬂ@mﬂmwumnmL“Jmuma@
Uil mawmwaﬂa\‘mmﬂﬁmﬂsummeu LLuaquaﬂaqﬂ‘iusvv sezldfuiadonunannmatty
Namaﬂsqvlwmlms] Tutszinansn g Miudranuin iou mﬂu \mwa wazdwde Saesldm
Fudwanassulng

\8an BANPU L‘]J% top pick LWS']“‘T]ﬂ']“%i’NadLLiG ‘V\ﬂx‘ﬁﬂﬂi’]ﬂ’]‘ﬁu BANPU ﬂsumaﬂaum
£l 70% mm@mmiuﬂ 2554 LAzaaay 41% fﬂ’]ﬂ’]u‘ﬂLi’]ﬂSUﬂWLL%“’uﬁa\‘]ﬂﬁﬁ@ Li’]L‘]I?J’JWﬂx‘]L’JﬂW
LLEI’J'YI'% L“]J’W‘]Iﬂﬁ“’ﬁ&l‘v\% BANPU L‘WS’W‘"ﬂﬁ]’ﬂ’U‘H’ BANPU L‘Y]i@ﬂ’l PBV i“’@]‘iJGl’]L‘WEJ\‘i 0.8 L‘YI']‘L‘LL‘U 2556
Wisuny PBV Lﬂﬂﬂﬂau‘ﬂﬂ\’i 10 UTBGU?H‘YW] 2 17 ﬂidﬂau‘l’l BANPU WnIan PBV W]ﬂ'.]'] 140
m@mulumau f.e. 2551 1%“]1’3\17]Lﬂ@]'lﬂf]@]ﬂ’]il,duﬂi\’iﬂ’]ﬁ@ ﬂa%‘].]ﬁ‘]J“lJuﬁJ’]WliﬂVl PBV E‘Nﬂ’ﬂ 2
metﬂ,u 6 Laan Li’]L“Ha’J'ﬁ']ﬂ’Wiu BANPU l]i‘lJ@]’Jﬂ(ﬂEN&I’Wll']ﬂLﬂ%vl,ﬂ’ﬂ']ﬂﬂ’J'W&lﬂx‘l’)ﬂLﬂ&l'Jﬂ‘.US’Wﬂ']
muuu‘naauumm ﬂﬂWaqsaaImamﬂsovammm uamnnuu,m Li?ﬂL‘]jﬂ’ﬂNﬂﬂWiﬂ’]L%%\‘l"lu
°l|EJx'i‘LIT]:VY]‘iJT]J@I’Jﬂ\‘iNﬁﬂ@%ﬂ@]’]ﬁ@uﬂ’ﬂu‘l@lﬁﬂﬁ 1/56 slwum.mmmwamsmmumm W%(ﬂ’l(ﬂ‘ll%
SJ'mSL‘LLvL@]ﬁJ']a 2/56 Lsmaamﬂswmuuma Lﬂuﬂ%msmmwmﬂmmwau

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
BANPU Buy 258.00 4400 756| 122 80 65 (33.2) 525 23.8 0.86 0.81 075 7.3 104 121| 7.0 50 6.2 6.0 62 46
BCP Buy 34.50 40.0 19.7 226 11.2 9.9 (74.1) 103.0 127 1.48 138 1.27| 65 128 133 3.6 3.8 4.1 9.0 7.0 6.1
ESSO Sell 6.90 8.5 275 nm. 7.8 45 nm. nm. 742 1.04 092 0.79 (7.2) 12,6 191 07 43 87 181 44 3.4
IRPC Neutral  3.22 4.0 273 nm. 10.2 92/ nm. nm. 109/ 0.89 0.84 0.78/ (42) 85 88 25 3.1 3.1 351 7.1 65
PTT Buy 321.00 400.0 29.0 85 81 7.6 (3.2) 5.2 71 126 1.12 1.01] 157 146 140 40 44 4.7 53 56 54
PTTEP Buy 147.00 200.0 40.7 76 87 80 359 (124) 8.0 1.50 1.57 1.40| 245 19.2 184 39 46 5.0 36 36 34
TOP Buy 62.75 76.0 254 | 13,6 101 87| (382) 33.6 17.2] 1.41 132 1.20] 10.7 134 145 43 43 46 71 49 37
Average 129 9.2 7.8 (226) 364 220 121 114 1.03] 7.6 131 143 37 42 52 120 56 4.7

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

Figure 2: Global oil demand/supply

US$/bbl . kbd @ Global demand B Non-OPEC supply
—Brent ——WTI Dubai 120 - .
130 W OPEC NGLs, etc. W OPEC crude capacity
@ Implied OPEC Spare Capacit
120 - w ﬂ 100 P P P y
110 w‘ ¢ \\ /"M 0l
100 1 \ 60 |
90 1
40 +
80
20
70
0 - — T T — —
60 ‘ ‘ ‘ ‘ ‘ ‘ 2012 2013 2014 2015 2016 2017 2018
Jan-10 Jul-10 Jan-11 Jul-11 Jan-12 Jul-12 Jan-13
Source: Bloomberg Finance LP, SCBS Investment Research Source: IEA, SCBS Investment Research
Figure 3: CFTC non-commercial oil net position Figure 4: OPEC's spare capacity
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Figure 5: Singapore GRM Figure 6: Regional coal price
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%ay AEONTS 111n31 KTC 117au AEONTS annnd1 KTC inzinara 3 T fa 1) AEONTS filama
\Aulagendt KTC 1wz AEONTS mmuanmivmumowmm‘l@ 7,000-15,000 un/idan azldTu
ﬂsﬂﬂmmﬂmsmummamﬂmw KTC 2) AEONTS mmwmmumwumsamw KTC LW31z AEONTS #
amwmmuaumnummw KTC uazil ROE \flugaduinuas KTC uas 3) AEONTS umstfasnin KTC v
luwdvas PBV finunu ROE waz PER Winunu EPS growth

Rating Price Target ETR P/E (x) EPS growth (%) P/BV (x) ROE (%) Div. Yield (%)
(Bt/Sh) (Bt/Sh) (%) 12A  13F 14F| 12A 13F 14F 12A 13F 14F 12A 13F 14F 12A 13F 14F
AEONTS Buy 92.00 125.00 40.1 13.6 9.5 8.5 948.0 437 111 317 258 221 252 30.0 27.9 33 42 47
KTC Sell 39.00 36.00 (5.1) 394 155 14.0 nm. 1546 103 194 175 1.62 51 119 12,0 1.0 26 28
Average 26.5 125 11.3| 948.0 99.1 10.7| 255 2.17 1.92| 15.2 20.9 20.0 21 34 3.8
Source: SCBS Investment Research
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Figure 1: MoM change in no. of credit cards

Figure 2: MoM change in credit card loans
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Figure 3: MoM change in credit card spending Figure 4: MoM change in personal loans
60% 20%
046 - .
50% o 15% - —&— MoM change in system's personal loans
MoM change in non-banks' personal loans
40% A
| 10%
30% - |
|
20% - \ 5% 1
| \ g ao®la aa AL aAd o ag .
10% - | 0% v T T W = T T T T —
* 2/l = =2 2 2 ¥ 9 9 ¢ 9 9 9
0% 2 s\Vlel 2 2 & 535 & & T 3 § 3 &
- ~ 5% 4~ = s [%] p=4 - = = [%] p=4 =l
i < A
-10% 1 § z
) =2
-10% -
-20% -
—&— MoM change in system's credit card spending
J 1504 4
-30% MoM change in non-banks' credit card spending 15%

Source: BoT and SCBS Investment Research

Source: BoT and SCBS Investment Research

Figure 5: Private consumption index Figure 6: Banker survey of consumer loan demand
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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) (%) | 12A 13F 14F| 12A 13F  14F 12A 13F 14F 12A 13F 14F 12A 13F 14F 12A 13F 14F
BCH Neutral ~ 8.00 9.20 170 | 219 256 227 353 (145) 129 491 445 4.05 23.8 182 187 23 20 22 109 106 9.7
BGH Buy 152,00 19500 29.5| 40.2 322 274 495 25.0 17.4] 6.12 543 485 163 179 187 1.2 12 15 239 199 1741
BH Neutral  76.25 88.00 175 | 342 287 253 28.0 19.0 135 7.89 7.14 6.28] 256 261 264 24 21 24 164 148 13.2
Average 32.1 28.8 25.1] 37.6 9.9 14.6| 6.30 5.68 5.06| 21.9 20.7 21.3] 1.9 1.8 2.0 171 151 133

Source: SCBS Investment Research
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Figure 1: 1Q13 earnings review

Core earnings (Bt mn) Growth Core earnings (Bt mn) % YoY Growth
1012 2Q12 3Q12 4Q12 1013 % YoY % QoQ| 2012  2013F  2014F| 2012 2013F 2014F
BCH 223 220 239 228 178| (20.3) (21.9) 910 923 1,041 35.3 1.4 12.8
BGH 1,399 1,294 1,711 1,438 1,948] 39.2 35.5 5,842 7,302 8,569 49.5 25.0 17.4
BH 572 475 496 391 601 5.1 53.9 1,934 2,302 2,613 28.0 19.0 13.5
Sector 2,195 1,989 2,447 2,056 2,727 24.3 32.6] 8,686 10,527 12,223 60.3 21.2 16.1
Source: Company data and SCBS Investment Research
Figure 2: Expect earnings to accelerate in 3Q13 Figure 3: Share price performance
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Source: Company data and SCBS Investment Research Source: Company data and SCBS Investment Research
Figure 4: Regional peers comparison
MKt Cap PE (x) EPS Growth (%) PBV (x) Div. Yield (%) ROE (%) EV/EBITDA (x)
Ticker Us mn. 12 13F__ 14F 12 13F _ 14F 12 13F _ 14F 12 13F __ 14F 12 13F _ 14F 12 13F __ 14F
BCH TB Equity* Thailand 620 208 205 182] 353 14 128 47 42 3.7 24 24 27 238 214 216 104 9.3 8.4
BGH TB Equity*  Thailand 7635| 399 320 272 495 250 174 6.1 5.4 4.8 1.2 13 15 163 179 187 237 198 17.0
BH TB Equity*  Thailand 1853| 349 293 258 280 190 135 8.0 7.3 6.4 23 2.0 23| 256 261 264| 168 151 134
KPJ MK Equity ~ Malaysia 1,324 266 267 239 -12 04 114 40 36 33 1.9 1.8 21| 150 137 139 169 159 139
IHH MK Equity ~ Malaysia 10127 | 340 456 370 425 -254 235 1.8 18 17 0.1 0.2 03| 40 4.0 47| 266 234 200
RFMD SP Equity Singapore 1201 281 259 219 105 86 184 41 3.8 3.4 15 16 16| 152 154 164 211 185 159
APHS IN Equity  India 2,407| 466 387 314 306 203 234 50 46 4.2 05 06 07 116 124 138 237 199 164
RHC AU Equity ~ Australia 6670| 257 228 203 137 131 120 48 43 3.9 1.9 2.2 24| 188 195 198 131 119 108
RYM NZ Equity ~ New Zealand 2515| 298 227 193] 184 311 175 4.4 3.8 3.3 15 18 21 167 184 186| 227 193  16.9
ACY NZ Equity ~ New Zealand 64| 133 137 119 62 29 149 08 09 0.9 3.2 3.3 3.4 5.1 5.1 58 79 84 7.9
FORH IN Equity _India 733 nm nm 614 -2144 890 6574 09 09 0.9 na__ na nal 05 0.5 14 197 212 208
Average 30.0 278  27.] 17 163 748 41 37 3.3 1.6 17 19] 138 140 146] 184 166 147
Thailand 319 273 237 376 151 146 6.3 56 50[ 20 1.9 22| 219 218 222 170 147 129
Average Regional ex. Thailand 29.2 28.0 23.7 17.2 6.3 17.3 3.6 3.2 29 15 16 1.8 12.3 12.7 13.3 18.9 16.7 14.5

Source: Bloomberg

*SCBS Investment Research's forecast
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Top pick: TICON tilasannnwsinvesasswisunsngliisn v ludaaladn saiwniadaom
4L88n TICON 1w top pick BBINFWAANARNNTIY Luaamnmmwswmvl@ﬂswmmaamum.,
dulaotnadoiiias uaslinanauunwinidnilunaiia (0@ 6.1% 1uil 2556) nnassaziinls
Wnduanmsnesunindaaudanslasing 3/56 wiolasuna 4/56 de

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

AMATA Buy 18.40 3400 88.0 | 21.0 127 9.2 3.6 66.1 375 175 1.61 144 89 133 165 3.0 3.2 44 116 93 741
HEMRAJ Buy 3.42 5.00 49,3 145 122 9.0 3141 18.9 35.7| 3.00 2,57 2.13| 226 227 259 32 31 42/ 128 124 103
ROJNA Neutral ~ 9.30 730 (189)| 10.7 215 109 484 (50.3) 97.2| 1.37 134 1.19 150 63 11.6] 3.2 26 51 193 245 112
TICON Buy 20.00 30.00 56.1 123 111 9.8 1828 103 13.7| 2.01 2.04 1.88 19.0 19.2 200 50 6.1 69 116 133 131
WHA Buy 46.50 1750 (61.0)] 111.2 29.0 247 1873 2836 173 7.80 6.71 577 105 249 251 0.0 14 1.6 506 19.8 163
Average 33.9 17.3 12.7 1473 65.7 40.3| 3.19 2.85 2.48 15.2 17.3 19.8) 29 33 4.4 21.2 159 11.6
Source: SCBS Investment Research
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Figure 1: Land sales reached record high in 2012

Figure 2: Asking prices in Chonburi up more
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Figure 3: Demand/supply of RBF Figure 4: Demand/supply of warehouses
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USuanasnuia 21% 1N3AgIFaluidan w.a. stnmwﬂawmﬂmm mansmu‘l,mwmvmﬂium
nduluawaa leur 1) amﬂmvl,smnmisuﬂsmu‘anmmmﬂﬂmSﬂaummumwwammmwmaa
mwmmntJauaﬂamwm"limLwaqumumemﬂmum'ﬁnuwammsna”aumwﬂuvlmma 1/56: 2)
HARALUNWABTATIZ o 8 AR REIAT W o Uanuldon W.a. mamniusmsaﬂammamuuulmmum
0.25% LLa:unamumo"m@L‘mnmwsumamwmamumsmugumunu, WAz 3) MIlawnauiIndsas
Usznudialulasune 4/56

aamlszas BLA 1iuTnagroudounss ua VNB azidulaanludl 2556 dwsutl 2556 1sanainils
289 BLA aidnlagatls 41% eumanenogsfiaidein udanadi 1-year VNB az muTmﬂumLawaﬂmm
(SCBS_ AAMIOiN 8%) ifiasansaninlses a@aamnmsummuma@mmmawawmwmwumnmu wal
usa:mmLihl,uszwnuimwa1wuLmuImaana 41% a391wnuTl 2555 71 1-year VNB Liula 20% Fan
Namama@mm"[mmmumnmiua@muwammmﬂswm‘ﬂﬂuﬂsamaamwmumﬂﬁu wiifose iy
olwiaulafes 6%

n13218%w IPO 289 THREL - Trdselominasdaungfiau THRE una.InsTseiudia (THREL) ‘ﬁd
HuuS¥ngen? THRE fiasiu 100% azaaniulni 100 mwmwamuammmﬂiaﬁwumvlﬂ (IPO) L
LmufsmommmmLmiwamunamﬂmﬂﬂﬂmummmmsmsaLauﬂawummmmmmam (risk-
based capital) LLa‘*iadi‘Uﬂ’ﬁ‘ll?.I’]ilﬁ‘iﬂﬁ]luau’m@l Icﬂﬂmmwvm%umﬁﬁamUlummm wlasuna 3/56
uananft THRE faziaua1nosiu THREL ﬂummaaﬂmmu 195 mwumwm IPO uuaillu 2 §3u Ao
77 mwmauamzJLLszwm'numvl,ﬂ uaz 118 Muiuiauamsungiiafwdnues THRE audadiuns
na%u“namna%u‘[umwﬂ (Pre-emptive right) &y nuasaaumIsnasslinl 2076 #u THRE dia 1
W THREL 13115ifiuaen IPO wiasaninanzauwad THREL athensna g e 6 m‘*n/vm (4 Winvas
BVPS 1 2555) uaz § 13U THRE S 1s7Anduud 978 §uunn (0.28 UML) Uz cinlsfigsliRadn
939 1.5 WudULUIN (0.44 LMW Iwasifieu THRE a%mnﬂs@muaamamnmsmwu IPO
289 THREL fa 1) ﬂslﬂ"mﬂmﬂmomnawmawa%u IPO 983 THREL uaz 2) Uselomimedondi THRE
aldsuanilsfifeduudauaci lsns Tl And a3 wanannen THREL

ilsgn5zas THRE szndnnauarigagegalnaluil 2556 ilslasina 1/56 183 THRE  (+116%
YoY LLﬂ“‘ +65% QOQ) "ﬁ'l&lElu&lu’J’]Nﬂﬂ’ﬁﬂ']Lu%d']u“l]@dﬂi‘iﬂ'ﬂwLL%’JI%NW%@]’J“H%&I’W]'Wﬂﬁﬁﬁ(ﬂl%&lﬂ'ﬁU
ROE Yliy(ﬂ‘]J 28% 113+ ﬂ']vliﬁﬂﬁﬁnu'lu 1.17 Wumumwluﬂ 2556 Madﬁnﬂm@ﬂummuaammu 2 UI@U
3JﬁﬁLWﬂNW‘iWﬂ%Wﬂ?Nﬂiﬁlﬂmi%ﬂ 2554 ﬂﬁmﬂ‘nmﬂauuauumiwum e ﬂ'?ilﬁﬂﬂiﬂ\‘lﬁ%vlﬂu'ﬂ@u‘ﬂ%
ﬂ(ﬂﬂ\'ﬂﬁﬂ\'i"ﬂ']ﬂ(ﬂ\‘iﬁﬁsax‘iL(ﬂ&]ﬂ']%'l%ﬁﬂﬂi'ﬁﬂ']iﬁﬂﬂiaﬁﬁ%VL%N‘H»"I'Y]'JN(ﬂ\?LL@]vLWSN'Wﬁ 2/55 Lﬂﬂﬂiwﬂ%ﬂﬂiu
L@]UI@]EL%BWEWWG E'J(ﬂi']ﬂ']VLELWN"ll%"ﬂ']ﬂﬂ?ﬂﬂﬂU%LLﬂﬂﬂﬁ?%NﬁNNﬂﬂﬂmﬁVI&nL%%ﬂ?iiu‘ﬂi ﬂ%(ﬂaﬂiwl,ﬂ'ﬂ
J18tia8 (non-conventional) mnmu uaz ROI meu

Valuation Summary

Rating Price Target ETR P/E (x) EPS growth (%) P/BV (x) ROE (%) Div. Yield (%)
(Bt/sh) (Bt/sh) (%) 12A  13F  14F| 12A 13F 14Ff 12A 13F 14F 12A 13F 14F 12A 13F 14F
BLA Buy 59.75 68.00 15.4 219 155 1341 (4.3) 41.2 18.7] 3.60 299 251 19.7 211 20.9 1.2 1.6 1.9
THRE Buy 5.05 6.40 32.0 nm. 152 12.6 11.5 n.m. 208 508 376 3.37| (205.6) 285 283 0.0 5.3 6.4
Average 219 153 1238 3.6 41.2 19.8] 4.34 3.38 294 (93.0) 24.8 24.6 06 34 4.1

Source: SCBS Investment Research
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Figure 1: New business life insurance premium growth

Figure 2: Total life insurance premium growth
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Source: The Thai Life Assurance Association and SCBS Investment Research

Figure 3: BLA’s market share

Source: The Thai Life Assurance Association and SCBS Investment Research

Figure 4: Government bond yield
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Source: The Thai Life Assurance Association and SCBS Investment Research

Figure 5: THRE's reinsurance premium

Source: The Thai Life Assurance Association and SCBS Investment Research

Figure 6: THRE's loss, expense, and combined ratios
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Valuation Summary
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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) (%) | 12A 13F 14F| 12A 13F 14F| 12A 13F 14F| 12A 13F 14F| 12A 13F 14F| 12A 13F 14F

BEC Sell 59.00 66.00 16.2| 247 215 19.6| 352 149 95| 1420 1270 11.64| 60.7 623 619| 3.8 44 48| 133 122 11.2

MAJOR Neutral  21.40 21.00 23 | 275 222 187| (11.0) 234 186| 3.03 290 298|113 133 157 41 42 50| 109 98 89

MCOT Neutral  43.00 57.00 388 16.8 144 13.2| 297 17.0 8.4| 368 358 349|224 253 267/ 53 63 68/ 102 91 85

Average 23.0 194 17.2| 18.0 184 12.2| 697 6.39 6.04/31.5 33.6 34.7| 44 49 55| 115 104 95
Source: SCBS Investment Research
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Figure 1: ADEX

Figure 2: TV ADEX by channel
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Figure 3: Commercial DTTV channel details
May-13 May-12 YoY April-13 MoM 5M13 5M12 YoY % contribution
TV 6,008 5,896 1.9% 5,741 4.7% 28,285 27,309 3.6% 63.6
Radio 542 541 0.2% 507 6.9% 2,451 2,451 0.0% 5.7
Newspaper 1,233 1,277 -3.4% 1,164 5.9% 5,900 6,094 -3.2% 13.1
Magazine 425 471 -9.8% 398 6.8% 2,080 2,135 -2.6% 4.5
Cinema 579 847 -31.6% 670 -13.6% 2,455 2,982 -17.7% 6.1
Outdoor 348 385 -9.6% 344 1.2% 1,711 1,868 -8.4% 3.7
TRANSIT 276 243 13.6% 274 0.7% 1,329 1,084 22.6% 2.9
IN STORE 260 236 10.2% 278 -6.5% 1,053 973 8.2% 2.8
Internet 86 49 75.5% 67 28.4% 363 234 55.1% 0.9
Total 9,757 9,945 -1.9% 9,443 3.3% 45,627 45,130 1.1% 103.3

Source: Nielsen Company and SCBS Investment Research

Figure 4: Commercial DTTV channel details

Commercial DTTV channel category

No. of DTTV channels

Reserve price/starting price
(Bt mn/license)

The channel numbers*

Children

3 140 13-15
News 7 220 16-22
Standard-definition (SD) variety 7 380 23-29
High-definition (HD) variety 7 1,500 30-36
Total 24

Payment : % of installment

Payment method

Year 1 Year 2 Year 3 Year 4 Year 5 Year 6
1) Starting price 50% 30% 10% 10%
2) Amount over the starting price 10% 10% 20% 20% 20% 20%

Source: NBTC and SCBS Investment Research

Figure 5: Timeline

Date Event

Potential players

17 June 13

Network provider licenses by beauty contest

The Royal Thai Army, MCOT, the Public Relations
Department and the Thai Public Broadcasting Service

July - August 13

Public service broadcaster licenses by beauty contest, 12 channels

Channel 5, NBT, TPBS

August - September 13

Commercial service broadcaster licenses by auction
Children, 3 channels

NINE, WORK, Rose Media, Cartoon Club

News, 7 channels

VoiceTV, Spring News, NBC

Standard-definition variety, 7 channels

BEC, Channel 7, MCOT
NMG, Amarin Group
WORK, RS

High-definition variety, 7 channels

BEC, Channel 7, MCOT
INTUCH, TrueVisions
GRAMMY

December 2013

Community service broadcaster licenses by beauty contest, 12 channels

Source: NBTC and SCBS Investment Research
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H9AINNNDIAKUINGD PTTGC 1183a3kan PTTGC lutop pick vainguilasiad e
wmsm'm'mLL%’JMNﬂﬂSV]LLWLLﬂNmemsmﬂmluamﬂmmﬂmmmmam‘lm Alsuas PTTGC
mmﬂuuﬂsumama QoQ lulasuna 2/56 mnmsmUmjaumsa‘[saﬂamm‘f[saam PE u@nas
mmmwmﬂmanmauﬂ ﬂau"nm"lsm%lummmu‘lumaﬂsaﬂma fn'lsfianasanvsandalomali
vihTaszauu PTTGC walwlasudselomfanum liumsdulaluszazenn dsdnn
Whnansas PTTGC 'léf 90 m‘nmu 8900 PBV 1 2556 33U 1.6 1410

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
IVL Neutral 18.3 27.0 49.7| 60.2 15.0 9.8 (85.8) 300.9 54.1| 1.48 137 1.24/ 25 95 133 20 22 33 107 6.0 44
PTTGC Buy 68.5 90.0 36.6 9.8 8.6 7.7 (1.4) 140 11.1] 139 1.27 116/ 141 144 146 50 53 58 68 61 49
Average 35.0 11.8 8.7| (43.6) 157.4 32.6| 1.43 1.32 1.20| 83 119 140, 35 3.7 46/ 88 6.0 4.7

Source: SCBS Investment Research
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Figure 1: HDPE vs. naphtha

Figure 2: PX vs. naphtha
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Figure 3: LT demand/supply outlook — HDPE Figure 4: LT demand/supply outlook — PX
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Figure 5: Peer comparison Figure 6: SET vs. SET Petrochemical Index
'13 ROE Index
25 4 ~
1,800
e SET SET-Petro (rebased)
1,600 4
20 1 Petronas 1,400 -
15 - A 1,000
Formosa Petchem
800 4
10 600 -
IRPC 400 ~
5
200 4
0 '13 PBV 0 T T T T
‘ ‘ ‘ ‘ ‘ ‘ ‘ Jan-11 Jul-11 Jan-12 Jul-12 Jan-13
0.0 0.5 1.0 1.5 2.0 25 3.0 3.5
Source: Bloomberg Finance LP, SCBS Investment Research Source: Bloomberg Finance LP, SCBS Investment Research
SCB 60
hannsweinawrlse




nauweuLnlasoMsnogoNFe .

U 2556 o:1soal 2553 rndolu?

asmsg nOu)UwWNs @V uwlinlasana 2/56: arasalandsunss uasan198 WD AITININLATHNE 1/56
0-2949-1020

1 [ [ { a
§ o W 521KRNAeE195IAL5) (PS uaz LPN 2hsaaulalansaluinusniitlaie) a1aas
sirikarn.krisnipat@scb.co.th

donarir i sun.eenanasnsananasayaainadonny
@  Top pick: QH SIRI uaz AP

paaalasand 1/56 inyagegaina uadelalasudiluwaele; sawnisalezaseindnalu
lasuna 2/56 uammluvlmma 1/56 maamwﬂwwmimammaﬂmﬂﬂ 7 nulwgjvhadifgege
Huaoudtl 2546 91 6.18 Wiua1wLUMN I@zJ"Lm'uﬂaawuumnaﬂaamaaui@anuauunn uS¥n
wwuﬂmamimﬂmﬂummmmna@m’m"l@Lm'sﬂmﬂua@mumam 30% va9inanefes L
7 2556 nofiuguaavsdsuanann LLmﬂﬂsaauLLaI@mJmmmmu‘mmmmnmwvl,uamaﬂu
iymwmssuﬁwU"L@ﬂumsuuwnm’lfﬁmUmmmmwansmuuaﬂmw dsulasana 2/56 1
mahaouminiiziowll lasoSenaulng (niin LPN) 1 {0A2UANRI QOQ XAAANDI
fumadaslasimslndanas lusmeAinnlsazfindn QoQ nnmsiuineldnneeanusala
warNIUTERIaINIWIe

ganzaaawladelinansdaimrzaadi...a1vvzianulua1way amumimummaﬂm
anmarenaula 3 lannndesudeliwuildnuenolwings ao lassnsnaule The
Edition 38 1.2 Wud1uu1naas PS wazlasinisnauladn 2 lasin1sved LPN fe guiidinas
ATUATUNIT-AINNIN AT YA 2.8 WUETULIN sz gUATHITANIZTIN 9- S50 YAAN 2.5
WUAIULIN mmwmganw@ﬂumwmnwawmmwmu walAFANAIIad 5. an9ae
ﬂmmamum‘smmum%ﬂuammmwmelv\mmmmﬂammwmwmammmu"lﬂ LAz
arvazaananeImMiaatalilkaaeadmsuniwdiians Wamuaﬂﬂsa

7 2556 9z B398 2553 wialai? sn.dinsnasihemeademtuninddauinefiiativsnin it
a@mm‘sw@u@msmu ‘l"nmmaammmwawﬁa) Ysudanasagnssatiiasannisdu 4.1% m
Ful 2554 §9LAU 3.7% b Full 2555 ama"l;snmu sun lduansanuianisiaielniv: a)
winliufilsznaudarmnnnit 1 wanfuaniu: b) wusymmaieinlsluuneiud &
WinldansanmanglanueluiuiiidamouszmahangseRuannis uss c ) RNNARDY
mﬂﬂﬁnaumm mmu"l@mnamna’m%uaumﬂmaLiau@laaumwamamimuﬂﬂmm
RN UINTZAL 45.4% b FuT) 2554 aiw@u 46.6% th ATl 2555

Tuf) 2553 51N Fuasnastszmeaa LTV 1 IummmmamaLﬂmﬂimm"lm"memammmmeu
w29 ualiiReenafazinanlsUszfiunnuinasaaaadimiTuning uaznaniiazdain
FoyaiigmawalilizneumsRanandis en@ednugu LPN Meaudanisaeslasims
L‘]J@ﬂ‘ﬂﬁJiNﬂd 80-100% wananduamsdszmeldnaninaet LTV 1udl 2553 laldidusaaninin
uARFINANTZNUGE Sentiment aatRnldannsannmisunananlaivzaodiadlul 2554

sualassmadlalual Wwlaswg 3/56 LPN 1nsuwwidadalasinis guiiiiniaudd Sida asas 1
Yad1 6 Wud UL uaz quATATN  gyun 24 yadi 3 WuAuLIN uazaadnazaslasinis
mmuwlwmmu‘lmumm I muamm@mwmm Ls\ﬂm 5N, aanuNAINIANa
Waqamsmu Taglwsaufiimenaianasmfidsemeldazdunanniuiasannuiowusves
AANADFIRTUNTNE

Top pick: QH SIRI uaz AP (511880 QH L4 top pick sl,'u,ﬂa:mr\w:uuan'amm‘s“nasjawm maamn

QH ummmwvlmmﬂmm@ﬂauIﬂuam LLE\J“’%%‘].I?N‘LI?HVITH?]?@W] adjusted P/BV ﬂ 2556 i“’(ﬂ‘]J@ﬂ
710.7 11 uanmﬂmwm‘v\u SIRI w8z AP ﬂﬂiﬂ@]ﬁﬂ@]ﬂdﬂ’l&l’mﬂ‘ﬂ’ﬂ% Valuation ﬂ@]ﬂd&ﬂﬂﬂl%

immm'laufl,amﬂmm'm
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
AP Buy 6.90 13.0 928 | 88 69 58 335 273 18.4| 157 134 1.15[193 21.0 21.2| 3.6 44 52| 103 79 6.9
LH Neutral  10.50 134 337|213 163 135 293 304 206|341 325 3.13|164 204 236 43 6.1 74| 168 158 133
LPN Neutral  23.60 27.0 184 | 16.1 12.8 10.6 134 255 208|411 346 291|276 293 298| 3.2 39 48| 125 99 8.1
PS Buy 22.60 39.0 7591128 89 79 373 434 13.4| 249 2.04 1.71| 21.0 25.0 236 22 3.4 38| 116 84 73
QH Buy 3.24 5.6 7751176 104 86| 103.2 699 20.0(188 1.68 151|116 171 18.4| 3.7 47 53| 162 131 113
SIRI Buy 3.30 6.6 106.5| 81 6.8 57 357 188 18.8| 1.73 151 130|221 244 244| 52 65 78] 99 84 7.0
SPALI Buy 17.90 27.0 550|112 97 7.0 6.8 157 39.0] 247 214 1.81]| 23.6 23.7 282| 36 42 58 8.8 80 55
Average 13.7 10.3 8.5 37.0 33.0 21.6/2.52 2.20 1.93(20.2 23.0 24.2| 3.7 4.8 5.7| 123 10.2 85

Source: SCBS Investment Research
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Figure 1: Presales 1Q13A versus 2013F

Figure 2: Planned new launches for top seven
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Source: Company, SCBS Investment Research

Figure 3: Delinquency to NPL ratio for mortgages

Source: AP, LH, LPN, PS, QH, SIRI, SPALI, SCBS Investment Research

Figure 4: Household debt to financial assets
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Figure 5: Volume of approved mortgages by number of Figure 6: Condo revenue/Total revenue and P/BV
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Note: We use market value of securities in calculating P/BV for LH (Adj) and
QH (Adj)

o @)
rannswelngwaclise

62




SCB

na: U hé— n nSl_WEj hannsweinawIruse

uhaulluus:Gusuduwas:nonoma

R, &
nadw doewus, CFA @ Namms%amﬂﬂaﬂwswzﬂm\mﬂﬁ ammﬂuﬂsnmmsmua msﬂsumm%mamawaa
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kittimas.sattayapan@scb.co.th mumammm21wuﬂ%wasvmﬂamaﬂﬂfmmmﬂuuamaultnu1ﬂws~ﬂu 4-5%

W audunzin “Go” ASP uaz MBKET a1nilszifiniinilunaszninenia uazay ASP a1nnin
MBKET

AmanIRiRan I Rwe B lasang 2/56 IanaisEnwannindazsiaiiinlsiialulasung 2/56 ue
sxdninlasung 1/56 (Wi uammsmammmnmwﬂmmm aaad uazilsinidusanuiasas 1n
m@msmuammseﬁamwanmwﬂucﬂmm wasdaiululasung 2/56 7 ~5 wiluduum (5.03 nilu
Fuun m Sui 10 5.8.) aaasan 5.8 ninauwunlulesung 1756 SET  index  unisdafumiu
faudnsunnlwlasang 2/56 I@]&lma@ma@lmmamuﬂ 1,650 9@ (+6% nUaelasang 1/56) nauiag
aa"l,ﬂma@mamaaﬂuﬂ 1,352 90 ( 13% nndanelasing 1/56) unstafi 1,427 19 (-13% nday
lasua 1/56) Watuh 18 §.0. ﬁsm)'nmmunwmmmm‘lﬂmma 2156 snnilasana 1/56

mﬂm‘smwamsmmmﬁuvﬁmma 2/56 209 ASP  i1dszinmnath lsgntlasung 2/56 vas AsP
0819a37179 6 ~270 §1uuN (+300% YoY e -32% QoQ) #IwkLIn1IAae QTD USudiaaad
~0.10% QoQ iMmailinniduamuazanas QoQ a0 189 Muunlulasua 1/56 gdwau 120
Smunlulasing 2/56 oldarTstionuazusnng (hiTanduanin) sinas aulmmumamlu
lasuna 2/56 maqmfmﬂvl,mmnﬁmmmmﬁuﬂamwumﬁ]ﬂﬂmLem_mumﬁsmLumummmumww
aaay ASP {idia IPO g 2 aalwlasang 2/56 4a MONO (2.8 Wuauun aansidouluaaiay ua) uaz
anaaniast il muatu 1IPO umaiazdufivnsldneluiwdon 5o,

mmmsmwamsﬁnﬁm’mlmsma 2/56 ¥89 MBKET Li’]ﬂi“’&IWMﬂﬁiﬂﬁvLiﬁ‘ﬂﬁvL@]iN’]a 2/56 w83
MBKET E]El’lx‘iﬂi'l'l“] VI,@WI ~300 8WUIN (+72% YoY el -46% QoQ) FIMULININ810 QTD UILFIaaaY
~1% QoQ Sl,ummmmwam‘ﬂmw] 41 MBKET Nﬂ']vLi'*ﬂ'mL\‘]uﬂdnuLLﬂwi’lUqﬂﬂqﬂqiﬂﬂlﬂmﬁﬁ%ﬂﬁllu
RARIBWDHNIN

RilnaasenIenia ASP Laz MBKET SJLL%'JI%&IYH]‘”I%N&@EIULLYI%?]']TWL\‘i%ﬂuwa‘ﬂ(ﬂ L&Iﬂl"ﬁﬁ&m(ﬂﬁ']%
amﬂmsmmauﬂuwa 60% '*ﬂ’]ﬂNﬂﬂ’]iW]Luud’]u\‘]'ﬁ@]ﬂi\'ﬂ,ﬁﬂﬂ 56 Li’]ﬂ']@m'ﬁmw%ﬂuwﬂi“’%'ﬁ’ldﬂ’]ﬂ“ﬂa\‘i
ASP 11 0. 19 ‘].J'W]/V\u ﬂ@]L‘].J%Nﬂ(ﬂE]‘]JLW]W%]’]ﬂLdu‘]juNﬂ“ﬂT"@‘U 4.8% uax m@mimwuﬂuwaiwmwma"uaa
MBKET # 0.9 ‘]J’W]/WLL ﬂ(ﬂL‘]J%Nﬂ(ﬂalJLLY]%’RJ']ﬂN%‘]j‘l«LNaY]i”(ﬂU 3.7%

AsUzI “Ba” ASP Az MBKET imisnsdiuusiin “4a” ASP uaz MBKET iasniduiui
Wanlaludsziauidudunssznitema 1oy ASP 11031 MBKET iwmzlinanauunuainiuduns
ganiuazg e lanszanedwnnd Snnsdilduinmduananuasuiseseis

Valuation summary

Rating Price Target ETR P/E (x) EPS growth (%) P/BV (x) ROE (%) Div. Yield (%)
(Bt/sh) (Bt/sh) (%) 12A  13F 14F| 12A 13F 14F| 12A 13F 14F| 12A 13F 14F| 12A 13F 14F
ASP Buy 3.98 5.20 40.4 13.9 9.3 118 19.4 49.7 (21.1)|] 200 1.83 1.87| 148 206 157 6.0 9.7 7.7
MBKET Buy 24.50 30.00 30.3 189 127 173 129  49.1 (26.4)| 310 2.86 3.04| 165 234 1741 5.1 7.9 5.8
Average 16.4 11.0 14.5| 16.1 494 (23.8)| 2.55 235 2.46| 15.7 220 16.4 56 88 6.7

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

MBKET ASP
Target price (Bt) at 2013F various daily mkt. turnover
Bt30bn 17 3.9
Bt35bn 23 4.6
Bt40bn — base case 29 5.2
Bt45bn 34 5.8
Bt50bn 40 6.4
2013F EPS (Bt) at various daily mkt. turnover
Bt30bn 1.39 0.33
Bt35bn 1.84 0.38
Bt40bn — base case 2.29 0.43
Bt45bn 2.74 0.48
Bt50bn 3.19 0.53
2013F DPS (Bt) at 2013F various daily mkt. turnover
Bt30bn 1.39 0.30
Bt35bn 1.84 0.34
Bt40bn — base case 2.29 0.39
Bt45bn 2.74 0.43
Bt50bn 3.19 0.48
Dividend payout
2013F 100% 90%
Target PE (x) 12.5 12.0
Cost of equity 10.00% 10.00%
Sustainable growth 2.00% 2.50%
Source: SCBS Investment Research
Figure 2: 2013 earnings forecast and assumptions
Unit: Net profit Market share Commission rate | Brokerage income Fee income Investment gain
Bt mn 2012 2013F 9% Ch 2012 2013H 2012 2013H 2012 2013H 2012 2013H 2012 2013F
MBKET 738 1,306 77| 11.86% 12.50% 0.14% 0.13% 2,521 3,575 80 80 26 50
ASP 603 907 50 4.12% 4.20% 0.19% 0.18% 1,159 1,585 313 3444 321 450
Source: SCBS Investment Research
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Top pick #1: THCOM THCOM Lﬂu%umiwumauluﬂauaami wrzmaiiilandulageds 74% lu

% 2556 uaz 51% ull 2557 inananmlsas mu‘[mﬂﬂc"l,mmama@ﬂu Tasaaindnlslasana 2/56 a2
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ADVANC g

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
ADVANC Sell 252.00 230.00 (4.1) | 21.5 21.6 19.1 31.0 (0.3) 13.2/17.21 16.41 1591 838 77.7 846 43 46 52/ 122 124 109

csL Buy 12.20 16.00 37.0 | 18.2 145 128 0.6 257 128 638 585 534 350 421 435 49 59 6.6 102 92 8.0
DTAC Neutral 111.00 105.00 (1.1) | 23.5 233 188 (7.0) 09 245/ 752 7.57 737 320 323 398 46 43 53 106 103 838
INTUCH Buy 79.00 84.00 114 | 211 196 168 196 7.5 165 17.78 17.78 17.78] 84.0 90.6 1056/ 4.8 51 59 209 194 16.7

SAMART  Neutral 24.80 19.00 (20.6)| 25.8 185 16.6| 184 391 117 3.57 3.02 257 148 177 167 24 28 28 105 92 81
SAMTEL Buy 23.60 26,00 133 | 18.0 11.9 10.8 53 521 95 531 411 3.29 322 391 337 30 32 32 108 86 77

THCOM Buy 32.00 43.00 36.0 | 41.8 24.0 16.00 nm. 741 506 246 232 211 59 99 139 13 1.7 25 103 92 7.1
TRUE Neutral  7.60 650 (14.5)| n.m. nm. nm, (22.9) 7.6 44.1| 7.87 13.98 24.68| (37.4) (56.0) (55.5) 0.0 0.0 0.0] 122 116 9.9
Average* 24.8 19.0 15.7 4.3 28.4 23.8 719 7.61 875 23.8 233 252 29 3.2 3.7 11.0 101 8.6

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: Concession lives Figure 6: Regulatory cost comparison (THCOM)
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’ll’lﬂ‘ﬂ'il'ilﬁlﬂi“‘@l%‘l%'ﬂ'm low season ﬂ’lli'i) LiNﬂi‘]Jﬁl’JLWN’ll%sl%l@liN’lﬁ 4/56 'Y]x’i%‘lﬂﬂ\'i’ﬂl']ﬂ
ﬂi“ﬂ?ﬂﬂﬂﬂi”ﬂﬂﬂﬂﬂivl(ﬂilnﬁ 1/56 LNaﬂﬂ']\‘iL(ﬂ?J% W.a. swmﬂuﬂﬂsumammmumﬂ Luaamn"lu
&I‘]jﬁ]ﬁ]EJ‘LI’Jﬂ'YH]“"]I’Jﬂﬂi”@lulﬂiﬁﬂ’]%uﬂi‘u@nLW&J‘].I%I%VL@IS&HK 2/56 vl,(ﬂill"lﬁ 3/56 m@nmnm‘nmu
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el LTWI’W]’J’]E’J@]a’]‘ﬁﬂiill‘ﬂa\‘lL‘Y]EI’Jilq,ﬂR‘JJNWSJLL'WJI%SJ‘Y]ﬁﬂlﬁaﬂﬂidl%vl@ﬁll’]a 4/56 L&laﬂiwmﬂvlﬂﬂ
L“]J"]N"ﬁ’)x‘i high Season PN IYBINY LAz ﬂ']vlﬁ’ﬂﬂwﬂi‘u@"lLW&I‘IJ%VL]J"\]%D\‘)VL@ﬁJ']a 1/57

Top pick #a ERW ssudeantl 2556 (uduun %K ERW ﬂsumaommnmamaununau lag
AR ERW -13% Tupmas?l CENTEL +29% uas MINT +22% asinglsfa MINANE ¥
sowlwinuin ﬁm‘m ERW Iuﬂawua”ﬂau RevPar (sw"lmmawauaown) Avzaulszanm
1,600 UN/RB /A SIJ\‘iLﬂui“@UL@U’Jﬂ‘]Jﬂ 2554 Gafludf ERW uwammﬂumﬂmsmmuﬁsﬂa
Un@d1mwan 176 d1%0 uasfsdinit RevPar  Aseanisailsludl 2556 Aiszeu 1,895 1/
Wau/Anat 16% d1e 11WBIINTARK ERW USuaraaasnnanniinly lasawizagnsdarmnues
Tuusfiinaasmnysurasdednsdumlstuuiunssainseoitas uaznanmsdfinausas ERW
ASuea T ulR AR N vasaﬂ‘lwmww"fu

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
CENTEL Buy 34,75 43,00 25.2| 40.1 28.4 225 93.2 414 258 466 424 381 145 157 178 09 14 18| 185 148 127

ERW Buy 4.02 6.75 7111228 458 320 nm. 1683 432 271 234 223 22 55 72/ 05 32 11| 141 121 106
MINT Neutral  24.50 28.00 15.8| 31.0 25.0 21.8] 673 241  145| 515 454 4.00| 187 193 195 12 15 1.8 186 156 138
Average 64.6 33.0 25.4| 80.2 78.0 27.8| 417 3.71 3.35) 11.8 135 14.8] 09 21 1.5| 171 141 124

Source: SCBS Investment Research
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Figure 1 : Earnings of hoteliers

Core earnings (Bt mn) Growth Core earnings (Bt mn) % YoY Growth
1Q12  2Q12 3012 4012 1Q13 % YoY % QoQ 2012 2013F 2014F 2012 2013F 2014F
CENTEL 566 169 104 331 670 18.5 102.2 1,170 1,655 2,082 93.2 41.4 25.8
ERW 98 (15) (54) 53 148 50.4 181.6 82 220 315 N.M. 168.3 43.2
MINT 1,121 364 531 1,195 1,409 25.7 18.0 3,211 3,986 4,565 67.3 24.1 14.5
Sector 1,785 518 581 1,579 2,227 24.8 41.1 4,463 5,860 6,962 90.0 31.3 18.8

Source: Tourism Authority of Thailand and SCBS Investment Research

Figure 2 : Record high tourist arrivals in 1Q13

Figure 3 : Strong industry statistics in May
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Figure 4 : CENTEL — Quarterly core earnings forecast

Source: Tourism Authority of Thailand and SCBS Investment Research

Figure 5 : ERW — Quarterly core earnings forecast
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Figure 6 : MINT — Quarterly core earnings forecast

Source: Company data and SCBS Investment Research

Figure 7 : Share price performance
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Tasana 1 % 57 (w.o.-8.0. 56) Sumwilinflas zaanandiga (azdizmatiinaaiion a.0.) Imvlmu
ﬂaawuumﬂm"l,iwmw 1.3 %uumummmmsmmauaawulmn“ﬂwmwanl%LLnnaawui'saj
Iﬂsaaswawumu wazin lsun@suinann; uaz 3) Nammmummmﬂuwamaw 7-9% ot adany
uIEJU’]iIi]’]ULOuﬂuNﬂ‘]JUIU“E 2557-59 WaIL3WN wananiusfimay THAI uas BECL das iwmziitass
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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) (%) |12A 13F 14F| 12A 13F 14F| 12A 13F 14F| 12A 13F 14F| 12A 13F 14F| 12A 13F 14F

AAV Buy 5.50 7.80 41.8 | 28.0 18.4 15.1| (13.9) 522 21.6 137 135 1.24 9.8 76 85 0.0 00 0.0 120 68 52
AOT Buy 153.50 190.00 254 | 31.6 23.1 19.1| 69.2 37.1 20.7| 282 252 231 9.2 115 126 12 16 1.6 142 129 119
BECL Buy 37.75 50.00 36.7 | 20.3 140 10.8] 11.8 448 30.3] 1.35 1.14 1.08 71 88 103 34 43 46 84 71 57
BMCL Neutral 1.1 080 (27.9)| nm. nm. nm, 150 6.9 (24.9) 13.87 nm. nm, (67.8) (182.7) 216.4f 0.0 0.0 0.0 53.4 46.2 82.6
BTS Buy 7.85 10.30 36.2 | 71.8 51.6 331 nm. 39.1 558 194 155 1.43 3.5 48 51 38 49 67 342 219 124
THAI Buy 26.50 35.00 337 ] 351 99 87 nm. 2552 14.00 0.83 0.78 0.72 2.5 8.1 86 19 16 29 68 62 58
Average 374 234 174 205 726 19.6] 3.69 1.47 136 (6.0) (23.6) 436 1.7 21 26/ 215 168 20.6

Source: SCBS Investment Research
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Figure 1: AOT passenger movement

Figure 2: THAI cabin factor

o . Political unrest Flooding Percent Percent
8.0 Political unrest 60 90
7.5 — 50
7.0 political unrest and
40
6.5 airport closure 80
6.0 ~ %0
5.5 20
50 m 2 10 70
4.5 | 0
4.0
10; 60
3.5 @0
3.0 (20)
2.5 (30) 50
z'owwmwmmmmooooHﬁHHNNNNmmMo)
fee e gIad g IR Y dIF A
§33285%3285%2385%23858%23853% 0 aaa s s s e R o
- - - - - - 8838883933339 775JF9 55544934
Total passenger movement —e— Total passenger movement growth (RHS) § g g 3 § ; E g g‘ 3 5;')‘ é § g g 3 ;)‘é E g § 3 5;'}' é § g
Source: Company data and SCBS Investment Research Source: Company data and SCBS Investment Research
Figure 3: AAV cabin factor Figure 4: BECL traffic movement
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