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4Q13 Top picks — Valuation

IJuRUDIUSIUUMIsBarou

‘lum}wﬁ'msmmuﬁu 9.5% wammmﬁ’ﬂnsé’?\m@iﬁmﬁau n.8. WrazalalananuIn
Aalasninslasung 4/56 u.ms’nmm’mmmaﬂmmmnmummnLﬁasvumna nay
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@ PTTEP downside 2837100 uid0a Tadpauianizdnualy
Summary

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

ETR[  P/E (%) EPS growth (%) P/BV (x) ROE (%) Div. Yield (%) | EV/EBITDA (x)
(6)| 12A 13F 14F| 12A  13F 14F| 12A 13F 14F|12A 13F 14F| 12A 13F 14F| 12A 13F 14F

AOT Buy 181.00 235.0
BANPU Buy 293.00  400.0
CENTEL Buy 36.50 44.0

31.3| 37.3 257205 69.2 4498 252 332 294 268 9.2 121 136 1C 15 15 165 144 129
40.3| 138 110 82 (33.2) 26.1 33.6 097 094 088 73 87 111 61 38 438 6.4 74 54
21.8| 42.1 30.8252 932 361 229 505 460 4.15 14.8 156 17.3 0.8 1.3 1.6 193 148 129

CPF Buy 24.90 35.0 43.6] 49.1 40.4 10.7] (73.6) 215 2785 152 174 162 42 38 138 44 30 52 183 173 97
DELTA Buy 45.50 56.0 28.8| 13.5 11.1 10.00 58.8 21.7 11.20 252 231 210 19.8 21.7 22.00 53 57 6.2 8.8 7.3 6.3
GFPT Buy 8.65 120 414| 2656 11.1 8.8 (96.6)2,299.1 251 1.93 172 151 0.7 16.4 388 00 27 34 144 89 78
PTTEP Buy 169.50  210.0 27.9] 8.8 10.0 9.3 359 (12.4) 8.00 2.05 1.81 1.62 245 19.2 184 34 4.0 43 4.8 4.1 3.9
Average 70.2 21.713.9) 2.9 408.2 66.1 255 2.38 2.15 9.3 13.1 194 29 30 3.8 139 11.7 9.2

Source: SCBS Investment Research
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lumessudsz@nuwiliuiasegialan (World Economic Outlook) alusnge (1Aaw n.A.) NBINWNIETH
2rINYIEING (IMF) ﬂsuﬂswmmmsamwmﬂmaa GDP lanaaas 0.2% mﬂ 2556 Wazll 2557 §3.1%
Uaz 3.8% aUSIAU T(ﬂﬂmamaﬂamﬂuﬂammﬂmmamma aaTudulaveas GDP mmam‘[u@mﬂ
Walnidrng g warwdseina saufisniaz mmﬁmn@namﬂunmmulmmuUIsﬂ mIdsuaatlszanm
3 GDP Iaﬂmoma@mﬂumsﬂsuaﬂmm 2 Aadanis mmuwmmw cDP lanil 2556 azidiulalu

seaudsnuilnan

§m3ulszunos GDP Tl 2556 1t IMF ﬂsuﬂswmmmia@mmaumﬂsﬂmﬂ r_lﬂnumﬂu (ﬂswu 0.5%)
SNINTOIIRANT (ﬂsumu 0.3%) LRZLAWIAN (ﬂsumu 0.2%) ﬂi”LﬂﬂﬂﬂﬂﬂiUﬂi”&l’]Mﬂ’lS GDP a431n

figa Ao Sady (-0.9%) auandrpuanimle (-

0.8%) LLﬂZﬂ’s}&lﬂiu‘l’lﬂmiaiiLaﬂi’]"]ijN‘i']&l‘iﬁL‘ﬁU (-0.6%)

I Usznaiaswamnluiaibe Buwds wazadou-5 denadudszmanang Neztieduinfenliiaegia
lanidule lauaain GDP 1 2556 wasUssineinaniaztdula 7.8% 6.9% 5.6% WAz 5.6% @NE10U
Mmanamu ﬂinﬂmﬂumm GDP Ianmnwamaﬂal,ﬂuam'lat,l,a smiuiienain GDP azdaaudula

(ﬂ@‘lﬂl]‘ﬂ -1.8% WAz -1.6% MNE1AU

Figure 1: Uszanan15 GDP lan

Year over Year

Projections

Difference from April
2013 WEO Published

2011 2012 2013 2014 2013 2014
World Output 1/ 3.9 3.1 3.1 3.8 -0.2 -0.2
Advanced Economies 1.7 1.2 1.2 2.1 -0.1 -0.2
United States 1.8 2.2 1.7 2.7 -0.2 -0.2
Euro Area 15 -0.6 -0.6 0.9 -0.2 -0.1
Germany 3.1 0.9 0.3 1.3 -0.3 -0.1
France 2.0 0.0 -0.2 0.8 -0.1 0.0
Italy 0.4 -2.4 -1.8 0.7 -0.3 0.2
Spain 0.4 -1.4 -1.6 0.0 0.0 -0.7
Japan -0.6 1.9 2.0 1.2 0.5 -0.3
United Kingdom 1.0 0.3 0.9 1.5 0.3 0.0
Canada 2.5 1.7 1.7 2.2 0.2 -0.2
Other Advanced Economies 2/ 3.3 1.8 2.3 3.3 -0.1 -0.1
Emerging Market and Developing Economies 3/ 6.2 4.9 5.0 5.4 -0.3 -0.3
Central and Eastern Europe 5.4 1.4 2.2 2.8 0.0 0.0
Commonwealth of Independent States 4.8 3.4 2.8 3.6 -0.6 -0.4
Russia 4.3 3.4 2.5 3.3 -0.9 -0.5
Excluding Russia 6.1 &3 35 4.3 0.0 -0.3
Developing Asia 7.8 6.5 6.9 7.0 -0.3 -0.3
China 9.3 7.8 7.8 7.7 -0.3 -0.6
India 4/ 6.3 3.2 5.6 6.3 -0.2 -0.1
ASEAN-5 5/ 4.5 6.1 5.6 5.7 -0.3 0.2
Latin America and the Caribbean 4.6 3.0 3.0 3.4 -0.4 -0.5
Brazil 2.7 0.9 2.5 3.2 -0.5 -0.8
Mexico 3.9 3.9 2.9 3.2 -0.5 -0.2
Middle East, North Africa, Afghanistan, and Pakistan 3.9 4.4 3.1 3.7 -0.1 0.0
Sub-Saharan Africa 5.4 4.9 5.1 5.9 -0.4 -0.2
South Africa 2.5 2.5 2.0 2.9 -0.8 -0.4
Memorandum
European Union 1.7 -0.2 -0.1 1.2 -0.1 -0.1
Middle East and North Africa 4.0 4.5 3.0 3.7 -0.1 0.1
World Growth Based on Market Exchange Rates 2.9 2.4 2.4 3.2 -0.1 -0.2
World Trade Volume (goods and services) 6.0 2.5 3.1 5.4 -0.5 0.1
Imports
Advanced Economies 4.7 1.1 1.4 4.3 -0.8 0.1
Emerging Market and Developing Economies 8.7 5.0 6.0 7.3 -0.2 0.0
Exports
Advanced Economies 5.6 2.0 2.4 4.7 -0.4 0.2
Emerging Market and Developing Economies 6.4 3.6 4.3 6.3 -0.5 -0.2
Commodity Prices (U.S. dollars)
Oil 6/ 31.6 1.0 -4.7 -4.7 -2.4 0.2
Nonfuel (average based on world commodity export weights) 17.9 -9.9 -1.8 -4.3 -0.9 0.0
Consumer Prices
Advanced Economies 2.7 2.0 15 1.9 -0.1 0.0
Emerging Market and Developing Economies 3/ 7.1 6.1 6.0 5.5 0.1 -0.1
London Interbank Offered Rate (percent) 7/
On U.S. Dollar Deposits 0.5 0.7 0.5 0.7 0.0 0.1
On Euro Deposits 1.4 0.6 0.2 0.4 0.0 -0.1
On Japanese Yen Deposits 0.3 0.3 0.3 0.3 0.0 0.1

Source: IMF
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IMF ﬂiuﬂ?mmmsamwmﬂmaa GDP Tﬂdﬁ'ﬁiﬁ"‘i 8983 0.2% ﬁ 1 2% EL‘Ha‘]J 2556 ULRYAAXY 0.1% &

q.l
0, o “ ”» 0, o
SrururuEUTauSHs 2.1% il 2557 ume=it GDP lasuna 2/56 (Berudatan “nuniuassn 27) Ia 1.6% Yoy szifauds
S0 Lﬂi‘iﬂﬁﬂ’ﬂ‘ﬂL@lUI@l%ﬂ@lﬁLi\‘i’ﬂ’m 1.3% YoY lulasuia 1/56 wazwinifivy QoQ maimnuu]uﬂnmmmn
w1 8aTnIveeen (8aTeduiungma wia SAAR) 189 GDP lasana 2/56 am] 25% (Wniu
nnidsadnldasousnit 1.7%) wraslhmuismaaulalusarisenniiaule 1.3% Wwlasuns 1/56
Figure 2: GDP s1glasanaawn3gy (%YoY) Figure 3: GDP s1glasanaan3gy (%QoQ, SAAR)
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?J?J&Jﬂaﬁﬁ(ﬂLﬂEJ’Jﬂ‘]J(ﬂEI”I@'YI?JLI@’]?IEIVLMVL@E’(GETEUEUWMY]%QL%% LW]EI\‘]LS’JLT]HVL‘]JVH] mﬂmumwmamwmsﬂu
mmammcﬂﬂammﬂmmm%an EIEJWJ.IWEIU’]%%J?J&E’NL@]@% .0 ‘]JiU@’JLW%J‘IJ%N"Iﬂﬁﬁﬂ%’J% 5.48 Q’W‘HMQ\‘I
GﬁdLﬂuiwﬂﬂﬁ\‘]ﬂﬁ@lluiﬂU 6 Udusnaaidon w.e. 2552 smLﬂwma‘nmmmaammamuﬂmmmmu
‘mmnamﬂumammnmmmia@mUaumw wanand i’]ﬂ’]ﬂa’l\‘]u’]%&laﬂadﬂﬂUluiwﬂ‘Uﬁ\‘mﬁ@ul](ﬂ\‘]l,m
\Aaw 3.8, 2551 sLqu’l\iﬂﬂ‘LJﬂ% ﬂa@]"].l’lEJU’]%lVﬁ&IﬂiU@I’Jﬂ@ﬂGQU’N&J’mﬂ’m 455, 000 R ﬁ 394 000 %ENSL%
L@ N.A. W38 -13.4% MoM Tmuﬂiﬁﬂﬂﬂa%‘iﬂﬁ.ﬁnﬂﬂﬂﬂLﬂﬂ%aﬂi%“ﬁ’l\i 3 L@awNHIwIN mumwmauu
gamomuamgea mqmagmmu 58 lumau n.g. wﬂmmugqu@lmaumau 8 U wamauunu

3



nagnsmMsaonu rAuenau 2556

Wuﬁ‘u@li‘ﬂii_](ﬂ?LW&J‘U%N’ml%L@aWﬂN’]%5] ﬁ]ﬁﬂﬂ?iﬂ’ﬁﬂ’]@ﬂ’ﬁm’nLW@?]“"]JSUQ@’NLG%NW@]?WW QE3 807
NQ@IQULLﬂ%W%ﬁU@IiiﬁU’INB’IU 10 ﬂﬁlﬂ‘ﬂ 2.78% m aumau .0 L‘W&I“IJ%'&]’IT] 2.49% L&Ia 3 Laawfan
L%E]{iﬁ]"]ﬂe’.l@]i'l@]i]ﬂL‘]JUﬁ%L“ﬁElLWE]‘Ylﬂﬂa’lﬂEJLL‘U‘iJﬂd'Y] JegzIan 30 gl mmmamwuﬁama‘lnamnu
Nﬂ@lautLﬂ%W%ﬁU@iiﬁU’]a @]d%ua@li’](ﬂaﬂl,uUﬁuL"Ijﬂ'ﬂaUﬂ’]ﬂﬂﬁ]\i‘ﬂiu@l’uwSJ“IJRSL‘I«LL@IBHYINW%"'] Lol
LD awamlwﬁmmmsmoaummm.m’nwummaoﬂﬁWumlummwaﬂmﬂu

Figure 6: ﬂamnmm:i’lmnmamuuaaaaamg*a Figure 7: zlamnmm:i’lmnawmuslwuamg%

101 (mn units - annualized rate) (Uss$ "000)[ 250 1500 7 ('000 units - annualized rate) (uss '000) [ 300
8 1 - 200 1200 A 250
r 200
6 r 150 900
r 150
4 4 r 100 600 -
r 100
24 Existing home sales l 50 300 - |
- . . —— New home sales 50
US Exisiting home median price . .
New Home Sales Median Price
{0 e e e e 0 L N 0 A i O 0 e e LA m ms me el O
MO T IO OONNMNDOVDDDNDOO - NNMM MO T ITOULDOONNMNODOVDDDOO AdANNMM
LeeeeeereeeeeeyddAAd TG A LYy ASdAdA A
535353835353 5835835835&8383 5353538353383 58353538383
Source: National Association of Realtors Source: US Census Bureau
. Y { & v v @ [ N o o o
Figure 8: ﬂ‘ﬁﬁﬂ'}l’]&lL%BNMEN?’]OU’I%GW?&‘J Figure 9: Namammuwuﬁnmamgﬂ
80 7 (Index) " (%)
70 7 6
60 5
50 ~
4
40 1
3
30 A
20 27 i -
—— 30-yr fixed national avg
B 1 A ]
10 10 YR bond yield
O+—FY—7—7—7T——F7———T——7T 7T T T T T T T T T T T T O+——F7——F 7T T—7 77T T T T T T T T T T T T
M M I F 0 W0NH O ONNMNMWNMWMODD OO A1 NNMM M M I S DWW O© O NN OO 41 NN MM
PRIy AAdAAdAAd A PRI YAAA AT A A
8333338383383 3333833838§3 8383333333833 3383383838373

Source: National Association of Home Builders Source: Bloomberg, bankrate.com

Tuidan n.g. LWmmNma?’Lwaﬁa@m@mymsﬂivmﬂmwmhmmmmauﬂmmmﬂimm %38 QE
mumssﬁawuﬁumsﬁmaaﬁﬁ% 1935 45 wiuduaeaaidolaon u,awmamnmwyw"lmumim
UsTAUINNFUITINES ®I8 MBS 219131 4 wilnduaaaaiaatdon udwaIuriaw 8.5 niwa1w
aaaasdaltaudell I@Ulﬁmmwaﬁammﬁamlﬁmﬁuma mamsﬁuﬁﬁaéﬁ‘ful,l,a THANITNUNIINT
A8 BernlWnsTzaaunaIniInse mumammunmﬁLﬂul,iawaaamm agnabsiany tiesannms
ﬂiwwﬁmmsﬂmmmw (FOMC) g93linaadn 2 asaludil uas mmmﬂsmmmmmmﬂuma@lﬂu
3zuT 2-3 CENS AN S ml%mm%ﬂm 2dSURAIIUINATNNS QE ﬂauauﬂu Tmm 25ufimsdiuan
YEuTa R AT a%

umwmsmmﬂm 2 agnsidassuanluszos 2-3 1deudnowin mmm‘smusﬂ fa mﬂaua%awmml,mm
ﬂi”muLW(ﬂﬂlﬂMu laganaindszmunsudlauiunag Laumm?jawmmmeﬂi”mummnﬂmun ) m

vasms QE gold
lomannusuaaavid

Usu.arsg+ dinuoluiu

IauoBoUs:sWIWaAU

ThUTUTUB-'Hj- Vﬂu(ﬂ f. LWal%?@llﬁﬂ"lW?]'ﬁm”lﬂauLUai%%Lﬂ'ﬂ“‘ﬁN@'ﬂi”l%?%ﬂ 31 4.9. 2557 %ﬂ\?%’]ﬂLLﬂii “]J'NLN?JTN ‘Vﬁ%\'i
1%@7]Lﬂ\‘]‘ﬂ"ﬂ“’vL(ﬂﬁJﬂ'ﬁLﬁ%ﬂ?jﬂLWEl’ﬁd@]']LLﬂ%x‘iﬂi“"ﬂ"l%LW@]“ﬂaﬂa%@n ml%ma@maa %’lGLﬁ]L%VI Lﬂal,ﬂ% PN
ﬂﬁwﬁquLW@ﬂﬁ]ﬁ]Uu L‘]Juﬂﬂ(ﬂ'.]Lﬂdﬂﬁ]“‘vLﬂi‘]Jﬂ'liLﬁ%ﬂ"ﬂﬂ Lﬁﬂﬂqimﬂﬁa\‘] ﬂﬂ ﬂ']iLﬁ]i'i]']"Uﬂ’]ULW@'lu%uLLﬁ“’

IwauKGiouUs:1GU mMasasaulszinmnsdesaludasende e idulmden a.a, 1asnsdaaasuyss woing

a’-,n"[-yé'nafhohdoﬁ' EWI%NWT]'J 8 1’\N%ﬂqu@lﬂﬂﬂﬁiﬂ%?ﬁ&mﬂuﬂﬂulﬂﬂLiﬂuiaﬂuﬂ'ﬂuﬂ% LLNWEQUELV\NN@@T]JSWN’]W: 9.1 'Vi&lu

d-OOij-UCI') ﬂ']%ﬂaaﬂ”ﬁﬁ'ﬁiﬁ 9T NNRHGﬂHl“ﬁ@ﬂﬂidl%L(ﬂa% A.0. muﬂwﬂswmmmada%ﬁ% (CBO) ﬂ']@')']&l”l@liﬂ']i

ﬂ@amuﬂswmmﬁumﬂmacﬂiuumaﬂm azdanarlRNITuSUaass 1.6 mummmluﬂ 2557
muummw wmsrmmmLiaaunuluan'la%saﬂumammmmmm wansznulag 0 Aazifaduiuaaa
WA uuATI98 g losnnimaaiianizy wnesamneanilsfidszuondenaniaoalalw

Wadngasulszanonnilawnull 2554

o[ 4
KrANNSWEINaWIUBE




nagnsnisaovnu

wuarInruWucIOu

ASDIISN

Figure 10: GDP melassnaalslan (%Yoy)
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Figure 11: GDP melasanaalslan (%QoQ, SA)
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Figure 15: GDP melasanaalslan (%QoQ, SA)
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Figure 18: GDP salasanadiilu (%YoY)

Figure 19: GDP swlmmaryﬂ‘u (%QoQ, SA)
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Figure 24: GDP salasanalng (%YoY)

Source: Economic & Social Research Institute

ﬁﬂLﬂ“ﬂLﬂiHﬁﬂ%ﬂﬂiU@l?ﬂ“ﬂulu‘i 41 Mammaﬂmiamamﬁmamﬂm ﬂsu*’uumwmimmmmww
ﬂi“ﬂ']?[aU'W\?LU%Y]'Nﬂ’TﬂWJuV] 1 0.0.% LLNW].Iadiﬁu’]ﬂmﬂ%ﬂﬁ]”%‘l/kﬂﬂ‘]ﬂﬂﬁiﬂ'}?.J"ﬂ'm 5% LIw 8% %']J(ﬂ\‘iLLGl
L@t 1.8, 2557 Lﬂuﬂu‘lﬂ LLR“’ﬂadﬁﬁﬂu%ﬂﬁ]“’ﬂiUﬂ’]Hﬂ’ﬁ“ﬂ”lU‘ll%aﬂﬁ 10% mmlumau §.a. 2558 vL(ﬂ
na‘lmnmmmm’m’na ﬁx‘]Nﬁﬂi“’Wﬂ‘Y]'ﬂ%Lﬂﬁﬂ'ﬁﬂ’ﬂY}LWGLLﬁ@GﬁmmWMW%@]’J%UWH”{Iﬂ BU’]\‘l‘liﬂ(ﬂ I3UN
mﬂmma’nmsa@mummwmmvmmmﬂmm%ummsmwaaﬂi%ﬂﬂwﬂmuuaUlmwmmm 215%
283 GDP LLE‘]“’?’]U"ﬂ’]ﬂ@’]%ﬁ’)ﬁ@ﬂ’]?ﬂﬁd“ﬂu wana N ﬂ’]iﬂmﬂ%vt@]i‘ﬂl,ﬂE]ﬂlﬁLiJuL’ﬂ’]ﬂ’]Wﬁmﬂ']iLL’lld“ﬂ%
Iaauﬂﬂﬂ 2020 Aqz mﬂﬂ?@mmsamuua ﬂ'ﬁl“ﬁ‘iﬂﬂﬂ?ﬂmﬂﬂjusl%ﬂi”L‘Y]?lﬂ.l‘ﬂuﬂ’)i] @‘Ix‘i%% WHadanns
mumwmimwuumhum Lﬂ@]“ﬂ%@]’WNLLN% Li']‘ﬂdﬂ']ﬂ']’iﬁ%ﬁﬂ']‘iﬂﬂ%‘lmﬂu (BOJ $1°D’%I£IU']EJLL‘]JUNQ%
ﬂmwavl‘ﬂl,waauuauumsﬂummaamimm

IFSUpNDINe

GDP lasung 2/56 vasdszinelnsidula 2.8% Yoy ﬁmiﬂﬁmm@m@gﬁmﬂiﬁmaﬁulﬂuvlmmaﬁ 2
uazTzaadInainNIINiLiule 5.4% Yoy lulasuna 1/56 uananni GDP lavuna 2/56 Sanadaas
QoQ fadant 2 lasuaTuLaeING Iﬂﬂatm -0.3% QoQ (3 -1.7% lwlasuna 1/56) Foriawenin
Usznelngléidng “nz memﬂmaﬂmomauﬂ” i naimanwitennmsldiematenauilue
anasatdaLfiouds massesnvaslnefiiluesuinataniefisanansznurily GoP  Guladini
AaeIL SCB EIC (guiiduiasugiauasgifnavasswmantinewidiad) diudszanmnsdanmveisd
284 GDP 1 2556 wa9LlszinelNEanasan 5.0% § 3.4% WazA1Ai1 GDP a2 Lmuimsammua 4.5% ludl
2557

Figure 25: GDP 38 lasanalng (%Qoq, SA)
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Figure 26: Uszanmnsidsugnalne

Indicators Unit Actual SCB EIC forecast

2012 1H13 3013 4Q13 2013 2014
Economic Growth (GDP) %YOQY 6.4 4.1 3.2 2.2 3.4 4.5
Headline Inflation %YOY 3.0 2.7 1.8 2.0 2.3 2.6
Core Inflation %YOY 2.1 1.2 0.7 0.8 1.0 1.0
Policy Rate (RP-1D) (end of period)  %p.a. 2.75 2.50 2.50 2.25 2.25 2.50
THB/USD (end of period) THB/USD 30.6 31.1 32.0 32.0 32.0 31-32

Source: SCB EIC
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Figure 27: Sector valuation and forecasts

PE (X) NP growth (%6) Core PE (x) CP growth (%06) PBV (x) ROE (%0)

12A  13F 14F 12A 13F 14F 12A 13F 14F 12A 13F 14F 12A 13F 14F 12A 13F 14F
Agribusiness 265.6 11.1 8.8 Q) 23 25 265.6 11.1 8.8 (€D)] 23 25 1.93 1.72 1.5] 1 16 18
Automotive 8.9 9.6 8.0 115 7 21| 9.5 9.5 8.0 72 (0) 19 1.53 1.38 1.24 17 15 16
Banking 13.2 10.9 9.3 24 21 171 13.2 10.8 9.3 24 21 17| 1.88 1.68 1.49 15 16 17
Commerce 32.3 284 20.8 31 14 36 32.3 284 20.8 31 14 37 9.16 8.34 6.93 31 31 36
Construction Materials 23.2 15.9 13.9] (30) 46 14 23.1 16.5 13.9] (15) 40 18| 2.73 254 2.32 12 16 17
Electronic Components 10.7 8.1 9.5 39 33 (15) 18.6 11.5 9.5 17 50 21 177 154 1.42 10 14 16
Energy & Utilities 10.5 9.7 8.7| 4 4 12| 10.9 9.9 8.7 2 6 13 1.46 1.33 1.20 14 14 15
Finance & Securities 16.1 8.7 10.1 nm 85 (13) 16.1 8.7 10.1] 129 85 (13)] 2.50 2.13 2.01 16 26 21
Food & Beverage 134 18.7 12.7 11  (28) 47| 30.2 29.6 12.7| (44) 2 132l 2.03 1.89 1.76 8 7 14
Health Care Services 245 28.6 23.9 73 (14) 200 32.5 28.6 23.9 43 14 200 5.55 4.98 4.44 22 19 21
ICT 28.3 25.C 20.0 5 13 25 27.7 25.0 20.0 19 11 25 8.14 8.41 9.21 31 31 35
Insurance nm 139 13.5 nm nm 3 nm 139 13.5 nm nm 3 3.96 3.14 2.60 (6) 25 21
Media & Publishing 215 18.¢ 17.8 3C 14 6 21.7 19.3 17.8 29 13 8 6.97 6.51 6.29 33 35 36
Petrochemicals & Chemicals 11.1 11.0 8.8 (15) 1 25 13.0 11.2 8.8 (22) 16 28 1.46 1.35 1.22 12 12 15
Property Development 16.2 11.1 10.7 38 46 4 174 131 10.7 58 33 220 273 229 2.04 17 19 20
Tourism & Leisure 35.2 23.4 27.0 62 50 (13)] 47.8 34.3 27.0 93 40 27 4.42 3.96 3.64 11 12 14
Transportation & Logistics 20.3 221 15.2 nm _ (23) 0 594 30.3 21.9 nm 80 33 184 164 1.52 3 6 7
SCBS Universe 16.0 13.6 11.6| 13 17 17| 185 14.9 12.4 7 24 21 2.32 2.10 1.89 14 16 17
Source: SCBS Investment Research
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Figure 28: &ytwan1satluaaiadinine

SET Indfex Worries that Gains on hopes of Sank on possible Fed
' the BoT will policy rate cut by MPC pullback on QE3
act to stop (30 Apr) (27 May)
rising baht Concerns over
1,600 - (19 Mar) global economic Thai GDP
. picture, Moody's warnings (29 Jul Unexpected
Th§| cDP downgrade threat o ¢ ) stay-put on
m|.ssed (5 Jun) Moved QOWn QE3 by Fed
1,550 estimates with region on (19 Sep)
(20 May) / ) resurging QE3
Followed region wind-down
up on relief over fears (15 Aug)
Hit by BoT admission China, eased fears
1,500 - of overly rapid rise in of QE3 ending
baht, denied capital 27 Jun) Strong
¥ controls; worries \ iniﬁ):z?r;n
i over Koreas eased OE3
1,450 (9 Apr) / and Seria
concemns
(10 Sep)
1,400 7 Sank as S&P /
Bernanke support upgrade of US W‘.)rse than .
. anticipated Thai
Higher than QE§, pu!led.down by makes more likely a 2013 GDP
1.350 Fell on d Chi profit-taking in Energy, step back in QE3; (19 Aug)
! speculation expected China Banks, Property worst performer in
BoT will GDP (27 Feb) region
intervene in (18 Jan) (11 Jun) Worsening Syria
1,300 A baht situation, 3—3eayr low
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heavy foreign Upbeat China
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1,250 - worries about
Syria (2 Sep)
1,200 T T T T T T T T T T T T T T T T T T T T T T T T T
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Source: SCBS Investment Research
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Figure 29: NM133tAT1ziANBanl|uIasil SET index

2013 2014
Mar-13  Jun-13  Sep-13 Dec-13| Mar-14 Jun-14 Sep-14 Dec-14
Index EPS 89 93 97 101 105 109 113 118
SET index
@11.8x 1,060 1,100 1,140 1,190 1,240 1,290 1,340 1,390
@13.1x 1,170 1,220 1,260 1,310 1,370 1,430 1,480 1,540
@14.3x 1,280 1,330 1,380 1,440 1,500 1,560 1,620 1,680
@15.3x 1,370 1,420 1,480 1,540 1,600 1,670 1,730 1,800
@16.8x 1,500 1,560 1,620 1,690 1,760 1,830 1,900 1,970
Source: SCBS Investment Research
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Figure 30: SET historical valuation (1975-2013)
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Figure 31: SET historical valuation (2000-2013)
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Figure 32: 4Q13 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
AOT Buy 181.00 235.0 31.3| 37.3 25.7 20.5| 69.2 449 252| 3.32 294 2.68| 9.2 121 13.6| 1.0 15 15 165 144 129
BANPU Buy 293.00 400.0 40.3| 13.8 11.0 8.2| (33.2) 26.1 33.6 0.97 0.94 0.88 7.3 87 11.1| 6.1 3.8 4.8 6.4 7.4 5.4
CENTEL Buy 36.50 44.0 21.8| 42.1 30.9 25.2| 932 361 229| 505 4.60 4.15| 148 156 17.3| 08 13 1.6 193 148 129
CPF Buy 24.90 35.0 43.6| 49.1 40.4 10.7| (73.6) 21.5 2785| 1.52 1.74 1.62| 42 3.8 138 44 3.0 52 183 173 9.7
DELTA Buy 45.50 56.0 28.8| 13.5 11.1 10.0/ 58.8 21.7 11.2| 252 231 2.10| 19.8 21.7 22.0/ 53 57 6.2 8.8 7.3 6.3
GFPT Buy 8.65 12.0 41.4|/2656 11.1 8.8]| (96.6)2,299.1 25.1| 1.93 1.72 1.51| 0.7 16.4 38.8| 0.0 27 3.4| 144 8.9 7.8
PTTEP Buy 169.50 210.0 27.9] 88 10.0 9.3| 359 (12.4) 8.0/ 205 1.81 1.62| 245 19.2 184| 34 4.0 43 4.8 4.1 3.9
Average 70.2 21.713.9 2.9 408.2 66.1| 2.55 2.38 2.15| 9.3 13.1 19.4| 29 3.0 3.8 139 11.7 9.2
Source: SCBS Investment Research
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Stock Data

Last close (Sep 24) (Bt) 181.00
12-m target price (Bt) 235.00
Upside (Downside) to TP (%) 29.83
Mkt cap (Btbn) 258.57
Mkt cap (US$mn) 8,258
Bloomberg code AOT TB
Reuters code AQOT.BK
Risk rating M
Mkt cap (%) SET 2.06
Sector % SET 4.85
Shares issued (mn) 1,429
Par value (Bt) 10
12-m high / low (Bt) 205/74.5
Avg. daily 6m (US$mn) 2211
Foreign limit / actual (%) 30/12
Free float (%) 30.0
Dividend policy (%) > 25

Price Performance
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Share performance

iMm_ 3M 12M
Absolute 10.0 297 1335
Relative to SET 3.2 267 11241

Source: SET, SCBS Investment Research
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Forecasts and valuation

Year to 30 Sep Unit 2011 2012 2013F 2014F 2015F
Revenue (Btmn) 28,641 30,472 35,930 39,657 43,300
EBITDA (Btmn) 15,410 17,170 19,673 22,433 25,134
Core profit (Btmn) 4,103 6,941 10,055 12,594 14,452
Reported profit (Btmn) 2,215 6,500 13,038 12,594 14,452
Core EPS (Bt) 2.87 4.86 7.04 8.82 10.12
DPS (Bt) 0.80 1.80 2.74 2.64 3.03
P/E, core (x) 63.02 37.25 25.71 20.53 17.89
EPS growth, core (%) 120.23 69.16 44.88 25.24 14,76
P/BV, core (x) 3.58 3.32 2.94 2.68 241
ROE (%) 5.77 9.25 12.13 13.65 14,17
Dividend yield (%) 0.44 0.99 1.51 1.46 1.68
EV/EBITDA (x) 19.12 16.49 14.37 12.89 11.86
Source: SCBS Investment Research
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Financial statement
Profit and Loss Statement (Btmn)

Profit and Loss Statement (Btmn)

FY September 30 2011 2012 2013F 2014F 2015F FY September 30 3012 4012 1013 2013 3013
Total revenue 28,641 30,472 35,930 39,657 43,300 Total revenue 7,601 7,899 8,604 9,802 8,877
Cost of goods sold (21,667) (19,692) (22,498) (23,724) (25,132) Cost of goods sold (5,102) (5,835) (4,989) (4,991) (4,991)
Gross profit 6,974 10,780 13,432 15,933 18,168 Gross profit 2,499 2,065 3,616 4,811 3,886
SG&A 0 0 0 0 0 SG&A 0 0 0 0 0
Other income 913 1,778 1,491 1,750 2,023 Other income 396 365 372 363 400
Interest expense (2,224) (2,060) (1,936) (2,017) (2,209) Interest expense (506) (502) (488) (465) (531)
Pre-tax profit 5,321 10,441 12,987 15,666 17,982 Pre-tax profit 2,389 1,900 3,450 4,702 3,755
Corporate tax (1,262) (3,494) (2,987) (3,133) (3,596) Corporate tax (650) (339) (1,283) (1,454) (1,021)
Equity a/c profits 0 0 0 0 0 Equity a/c profits 0 0 0 0 0
Minority interests 44 (6) 55 61 66 Minority interests 6 (15) “4) (10) 6
Core profit 4,103 6,941 10,055 12,594 14,452 Core profit 1,744 1,546 2,163 3,237 2,740
Extra-ordinary items (1,888) (441) 2,983 0 0 Extra-ordinary items (1,042) an 1,269 1,271 443
Net Profit 2,215 6,500 13,038 12,594 14,452 Net Profit 702 1,529 3,433 4,509 3,184
EBITDA 15,410 17,170 19,673 22,433 25,134 EBITDA 4,030 3,645 5,126 6,338 5,466
Core EPS (Bt) 2.87 4.86 7.04 8.82 10.12 Core EPS (Bt) 1.22 1.08 1.51 2.27 1.92
Net EPS (Bt) 1.55 4.55 9.13 8.82 10.12 Net EPS (Bt) 0.49 1.07 2.40 3.16 2.23
DPS (Bt) 0.80 1.80 2.74 2.64 3.03
Balance Sheet (Btmn) Balance Sheet (Btmn)
FY September 30 2011 2012 2013F 2014F 2015F FY September 30 3012 4012 1Q13 2013 3013
Total current assets 31,954 37,183 39,049 37,938 40,181 Total current assets 36,228 37,183 38,690 42,958 44,838
Total fixed assets 118,645 112,828 124,508 140,738 161,658 Total fixed assets 113,174 112,828 107,084 100,169 100,890
Total assets 150,599 150,012 163,558 178,676 201,838 Total assets 149,402 150,012 145,775 143,127 145,729
Total loans 63,031 56,598 57,255 61,872 72,566 Total loans 59,157 56,598 50,026 42,710 42,471
Total current liabilities 16,567 17,418 19,516 21,405 26,276 Total current liabilities 16,254 17,418 15,853 16,499 16,295
Total long-term liabilities 61,755 54,798 56,099 60,647 68,264 Total long-term liabilities 56,975 54,798 48,613 43,281 42,969
Total liabilities 78,322 72,217 75,616 82,052 94,541 Total liabilities 73,229 72,217 64,467 59,780 59,264
Paid-up capital 14,286 14,286 14,286 14,286 14,286 Paid-up capital 14,286 14,286 14,286 14,286 14,286
Total equity 72,277 77,795 87,942 96,624 107,298 Total equity 76,173 77,795 81,308 83,346 86,464
BVPS (Bt) 50.59 54.46 61.56 67.64 75.11 BVPS (Bt) 53.32 5446 56.92 58.34 60.53
Cash Flow Statement (Btmn) Main Assumptions
FY September 30 2011 2012 2013F 2014F 2015F 2011 2012 2013F 2014F 2015F
Core Profit 4,103 6,941 10,055 12,594 14,452 Total passengers (mn) 66.3 71.5 85.3 93.8 101.7
Depreciation and amortization 7,866 4,669 4,750 4,750 4,943  Passenger growth (%) 15.5 7.9 19.2 10.0 8.5
Operating cash flow 15,982 11,486 19,631 18,558 20,595 Total aircraft movement (‘000) 441.4 480.3 557.2 612.9 665.0
Investing cash flow (16,375)  (5,598) (17,435) (20,979) (25,863) Aircraft growth (%) 14.4 8.8 16.0 10.0 8.5
Financing cash flow 947  (7,415) (2,234) 706 6,915
Net cash flow 553 (1,527) (38) (1,716) 1,648
Key Financial Ratios PBV Band Chart

2011 2012 2013F 2014F 2015F Price (Bt) PBV Band — AOT
Gross margin(%) 24.3 35.4 37.4 40.2 42.0 250 1
Operating margin(%o) 24.3 35.4 37.4 40.2 42.0 3.5
EBITDA margin(%) 53.8 56.3 54.8 56.6 58.0 200 ’
EBIT margin(%) 27.5 41.2 41.5 44.6 46.6 2.9x
Net profit margin(%6) 7.7 21.3 36.3 31.8 33.4 150 1 2.2
ROE (%) 3.1 8.4 14.8 13.0 135 ’
ROA (%) 15 4.3 8.0 7.0 7.2 100 A 1.6x
Net D/E (x) 0.9 0.7 0.7 0.6 0.7
Interest coverage (x) 6.9 8.3 10.2 11.1 11.4 50 0.9x
Debt service coverage (x) 2.1 2.3 2.7 3.0 3.1 0.3x
Payout Ratio (%) 51.6 39.6 30.0 30.0 30.0 -

3388886558383 3333333893

12-Month Cumulative directors trade

12 Month cumulative chg in foreign ownership versus

cumulative chg in SET index

SCB 0
rannswelngwaclise

Cumulative Change in SET index Cumulative Change in Foreign Ownership
NA 30.0% 17 —— Cumulative SET (LHS) r 3.0%
25.0% -4 = Cumulative AOT (RHS) - 2.5%
20.0% - r 2.0%
L 0,
15.0% | 1.5%
10.0% - [ L0%
: o° - 0.5%
5.0% ,’n\ F 0.0%
0.0% =N Vr -0.5%
-5.0% - - -1.0%
N N N (32} (32} (32} [s2] [s2] [32] (323 [32] 2]
S 09 9 9 9 9 9 9 4 9 9 o
bxd > o c o = = > c =1 [=2) =R
§ 385882853 %3
Source: SET, SCBS Investment Research
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Figure 1: AOT's passenger grew double digit since
FY2010 (except for the period of floods)

Figure 2: AOT'’s incentives for airlines/operators to
move back to Don Muang will reduce on 1 Oct 2013
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Figure 3: Penetration rate for LCCs continue to rise,
supporting AOT traffic

Source: Company data and SCBS Investment Research

Figure 4: Aggressive fleet expansion for airlines
(notably LCCs) in Thailand, positive to AOT traffic

%
60%
55%
50%
45%
40%
35%
30%
25%
20%
15%
10%
5%
%

FY2004 FY2005 FY2006 FY2007 FY2008 FY2009 FY2010 FY2011 FY2012 FY2013
to date

—<— Domestic LCC —0O— International LCC Systemwide LCC

Planes, year end

110 103 104
100 97 98
91

)

80

70

60

49
50 43
40 35 8
27
30 26
22 1 19 21
20
10
0
2011 2012 2013F 2014F 2015F
B AAV NOK uTHAI

Source: Company data and SCBS Investment Research

Figure 5: Of AOT's revenue, 43% comes from PSC

Source: Company data and SCBS Investment Research

Figure 6: Most of its expenses are relatively stable

Landing & parking
fees
16%
Passenger service
charges
43%
Concession

revenues
23%

Boarding bridge
/ charges
2%

Other service
charges
11% Rental of office
space & real estate
5%

Depreciation and
amortisation
24%

Personnel expenses
23%

State property
rental —
7%

Repair and

maintenance _
12% Operating expenses
34%

Source: Company data and SCBS Investment Research

Source: Company data and SCBS Investment Research

o @)
rannswelngwaclise

17




uUD. MomAgnuing Auenau 2556

This page is left blank intentionally

SCB 18
rannswelngwaclise



uuD. Uuyd (BANPU)
o

Stock Data

Last close (Sep 24) (Bt)

293.00

12-m target price (Bt) 400.00
Upside (Downside) to TP (%) 36.52
Mkt cap (Btbn) 79.62
Mkt cap (US$mn) 2,543
Bloomberg code BANPU TB
Reuters code BANP.BK
Risk rating M
Mkt cap (%) SET 0.63
Sector % SET 18.88
Shares issued (mn) 272
Par value (Bt) 10
12-m high / low (Bt) 428 /219
Avg. daily 6m (US$mn) 16.68
Foreign limit / actual (%) 40/ 18
Free float (%) 80.0
Dividend policy (%) ~ 50

Price Performance

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

Source:

Share performance

Jun-13
Sep-13 -

SET, SCBS Investment Research

iMm 3M 12M
Absolute 77 216 -25.3
Relative to SET 1.0 187 -32.1

Source: SET, SCBS Investment Research
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Forecasts and Valuation

Year to 31 Dec Unit 2011 2012 2013F 2014F 2015F
Revenue (Btmn) 112,404 117,337 106,207 111,988 118,180
EBITDA (Btmn) 29,800 23,890 20,819 27,554 28,982
Core profit (Btmn) 8,618 5,755 7,078 9,214 8,988
Reported profit (Btmn) 20,060 9,293 6,382 9,214 8,988
Core EPS (Bt) 31.71 21.18 26.71 35.69 34.81
DPS (Bt) 18.00 18.00 11.00 14.00 14.00
P/E, core (x) 9.2 13.8 11.0 8.2 8.4
EPS growth, core (%) (12.6) (33.2) 26.1 33.6 (2.4)
P/BV, core (x) 1.0 1.0 0.94 0.9 0.8
ROE (%) 12.6 7.3 8.7 1.1 10.1
Dividend yield (%) 6.1 6.1 3.8 4.8 4.8
EV/EBITDA (x) 4.9 6.4 7.3 5.4 5.0
Source: SCBS Investment Research
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Profit and Loss Statement (Btmn)

FY December 31 2011 2012 2013F 2014F 2015F FY December 31 2012 3012 4Q12 1013 2013
Total revenue 112,404 117,337 106,207 111,988 118,180 Total revenue 29,574 29,218 30,192 24,905 25,475
Cost of goods sold 62,960 72,526 66,822 66,890 70,245 Cost of goods sold 18,256 17,973 19,957 17,563 17,360
Gross profit 49,444 44,811 39,385 45,098 47,934  Gross profit 11,317 11,245 10,235 7,342 8,114
SG&A 20,617 22,582 20,614 19,919 20,447 SG&A 6,638 6,957 8,059 6,234 6,162
Other income 1,322 1,990 2,378 2,705 1,825 Other income 310 618 784 723 248
Interest expense 3,047 3,470 3,129 2,994 3,173 Interest expense 847 903 896 809 862
Pre-tax profit 20,523 14,009 10,760 15,559 16,808 Pre-tax profit 4,058 3,892 2,019 952 1,262
Corporate tax 8,506 6,121 3,983 5,680 5,799 Corporate tax 2,322 1,752 334 478 557
Equity a/c profits 1,939 2,873 3,603 3,374 2,522  Equity a/c profits 1,300 681 569 817 963
Minority interests (5,338) (5,007) (3,302) (4,040) (4,542) Minority interests (1,271)  (1,164)  (1,159) (789) (575)
Core profit 8,618 5,755 7,078 9,214 8,988 Core profit 1,766 1,657 1,094 502 1,093
Extra-ordinary items 11,442 3,538 (695) 0 0 Extra-ordinary items 364 605 1,577 423 (463)
Net Profit 20,060 9,293 6,382 9,214 8,988 Net Profit 2,130 2,262 2,671 925 629
EBITDA 29,800 23,890 20,819 27,554 28,982 EBITDA 6,505 6,181 4,690 3,255 3,662
Core EPS (Bt) 31.71 21.18 26.71 35.69 34.81 Core EPS (Bt) 6.50 6.10 4.03 1.85 4.02
Net EPS (Bt) 73.82 34.20 24.09 35.69 34.81 Net EPS (Bt) 7.84 8.32 9.83 3.40 2.32
DPS (Bt) 18.00 18.00 11.00 14.00 14.00
Balance Sheet (Btmn) Balance Sheet (Btmn)
FY December 31 2011 2012 2013F 2014F 2015F FY December 31 2012 3Q12 4Q12 1Q13 2013
Total current assets 62,625 58,787 60,000 54,524 46,239 Total current assets 59,773 64,313 58,787 54,645 52,331
Total fixed assets 162,386 177,514 185,706 190,013 191,571 Total fixed assets 167,898 166,142 177,514 172,633 178,886
Total assets 225,010 236,301 245,706 244,537 237,810 Total assets 227,671 230,455 236,301 227,278 231,217
Total loans 94,785 97,032 103,538 94,180 79,283 Total loans 100,032 104,325 97,032 94,874 103,603
Total current liabilities 37,605 32,638 39,670 45560 49,653 Total current liabilities 31,582 36,752 32,638 34,219 35,894
Total long-term liabilities 98,750 110,348 112,848 97,783 79,331 Total long-term liabilities 105,812 105,772 110,348 103,275 111,600
Total liabilities 136,355 142,986 152,519 143,344 128,985 Total liabilities 137,394 142,523 142,986 137,494 147,494
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 81,913 80,135 86,121 91,482 Total equity 78,500 77,528 81,913 79,374 72,570
BVPS (Bt) 279.27 301.43 310.37 333.56 352.96 BVPS (Bt) 288.87 285.29 301.43 292.09 267.05
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 7,078 9,214 8,988 Sales vol - Indonesia (mt) 24.6 27.2 29.8 31.8 32.2
Depreciation and amortization 6,230 6,410 6,930 9,001 9,001 ASP - Indonesia (US$/t) 97.1 91.2 77.0 75.0 77.0
Operating cash flow 21,929 7,493 15,588 15,006 14,697 Sales vol - Australia (mt) 14.9 14.3 16.0 17.0 18.0
Investing cash flow (1,653) (8,671) (12,171) (10,355) (7,603) ASP - Australia (A$/t) 72.3 65.4 62.1 64.3 67.8
Financing cash flow (7,733)  (5,527) (4) (10,566) (16,255) Gross margin - Indonesia 50% 50% 42% 45% 45%
Net cash flow 12,543 (6,705) 3,413 (5,915) (9,161) Gross margin - Australia 36% 31% 30% 34% 36%
Key Financial Ratios PE Band Chart
2011 2012 2013F 2014F 2015F .
Gross margin(%) 44.0 38.2 37.1 403 406  Frice (BD PE Band — BANPU
Operating margin(%) 20.1 13.5 111 14.4 15.6 1800 -
EBITDA margin(%) 26.5 20.4 19.6 24.6 24.5 1600
EBIT margin(%) 21.0 14.9 13.1 16.6 16.9
Net profit margin(%) 17.8 7.9 6.0 8.2 7.6 1400 -
ROE (%) 12.6 7.3 8.7 11.1 101 1200 4
ROA (%) 4.1 25 29 3.8 3.7
Net D/E (x) 0.9 0.9 1.0 0.9 07 1000 7
Interest coverage (X) 9.8 6.9 6.7 9.2 9.1 800
Debt service coverage (x) 3.4 1.8 1.8 1.8 1.4 600 18.0
Payout Ratio (%) 24.4 52.6 45.7 39.2 40.2 200 iEo%
15:8%
200 ~ 6.8x
E 4.0x
0 T T T T T T T T T T T T T T T T T T T T
NNONTETITOOOOONNODODIDOOATdNNMM
PRI A AT
§35353535353535353535353
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: Newcastle coal price vs. Henry Hub gas price
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Source: BANPU, Bloomberg Finance LP, SCBS Investment Research

Figure 3: BANPU's share price vs. BJI coal price

Source: Bloomberg Finance LP, SCBS Investment Research

Figure 4: BANPU & ITMG share price
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Figure 5: Peers comparison
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
China Coal Energy 9.5 9.8 8.5 (38.7) (2.4) 15.2 0.6 0.6 0.5 6.5 6.3 6.7 3.3 3.2 3.6 7.6 6.8 6.0
China Shenhua Energy 9.1 8.6 8.2 (9.7) 51 6.0 1.4 1.3 1.2| 16.3 152 14.2 4.4 4.5 4.8 4.9 4.6 4.3
Yanzhou Coal Mining nm 17.1 124 nm. nm. 37.6 0.7 0.7 0.7 (0.4) 3.8 5.1 1.3 1.7 22| 153 9.9 8.4
Adaro Energy 12.2 9.5 7.8| (41.9) 28.6 22.2 1.0 1.0 0.9 9.1 10.0 119 3.5 2.3 2.3 6.0 5.4 4.7
PTBA 13.7 124 9.8 (245) 111 26.3 3.3 2.9 25| 234 233 258 4.6 3.8 4.8 10.7 9.3 7.0
Indo Tambangraya Megah 11.8 11.4 10.8| (36.3) 3.7 4.8 3.2 3.0 2.8/ 264 252 27.0 8.0 6.7 6.8 6.8 6.6 6.1
Harum Energy 12.7 9.4 7.3 (52.8) 34.8 29.0 2.2 1.9 1.7/ 17.7 20.1 219 6.8 4.8 6.2 5.6 4.9 4.0
Banpu PCL 139 11.6 9.9 (38.2) 19.6 17.2 1.0 0.9 0.9 6.8 7.7 9.4 3.9 4.3 5.2 9.4 8.4 7.5
Average 119 11.2 9.3/(34.6) 14.4 19.8 1.7 1.5 1.4/ 13.2 139 153 4.5 3.9 4.5 8.3 7.0 6.0

Source: Bloomberg Finance LP, SCBS Investment Research
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uUD. IsolsuiBunsawansn (CENTEL)

BoO

Stock Data

Last close (Sep 24) (Bt) 36.50
12-m target price (Bt) 44.00
Upside (Downside) to TP (%) 20.55
Mkt cap (Btbn) 49.28
Mkt cap (US$mn) 1,574
Bloomberg code CENTEL TB
Reuters code CENT.BK
Risk rating H
Mkt cap (%) SET 0.39
Sector % SET 0.76
Shares issued (mn) 1,350
Par value (Bt) 1
12-m high / low (Bt) 41.8/16.5
Avg. daily 6m (US$mn) 2.54
Foreign limit / actual (%) 40/ 8
Free float (%) 45,5
Dividend policy (%) > 60

Price Performance

Stock Price (Bt)
50

R
Sep-11 —*z

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

Jun-13 4
Sep-13 -

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

Source: SET, SCBS Investment Research

Share performances

iMm 3M 12M
Absolute 13.2 187 1173
Relative to SET 6.1 15.9 97.3

Source: SET, SCBS Investment Research
s:3us TUerinSewlns
0-2949-1002
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whunnenaiell 2557 as.m 44 1 INIR%
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mmnuammv\niswmmmuaml%mmw ‘ﬂ’]u’]u%ﬂ‘ﬂﬂdL'Y]EI’J(?]’N?YW]‘HLﬂu‘ﬂ’]ﬂL‘ll?%J’]l%‘]Ji“’LY]ﬂ
vL‘H&Jl%L@]FJ% R.0. ‘]JS‘JJ@I’JLWN?.I% 28% YoY (L‘HU‘]Jﬂ‘]J 21% 1%‘]1’3\1 8 Lﬂﬂ%LLiﬂ‘ﬂ 56) Vl’]ﬁﬂ@lﬁ\‘lﬁ(ﬂ
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dnavienfinlyluga high season vasnsviasifisn LaJa’lﬁnawmmmwamm%msmaammam
T lfwandudatiies “nﬂmmmmwmmuuﬂmamm@mm@lluma 4 \Goufindavasiiae
diulagandiaaavdananidiedu lagaz ar_m 20-25% YoY 9z aawam‘lwuﬂmamm@mmw
mumameluﬂnmﬂ‘lm‘luﬂ 2556 anafifwangsfis 27 duau uam’mmﬁmanmaaﬂnm
wruauauuliinedu “Fo1/Tsmnlad” msmsﬂwammwaumﬂmwaﬂ I@ammﬂmaaiﬂ
Tuilsl ﬂﬁ]?ﬂiJL'V\mu‘i’l’llw,i’ll,“ﬁa'.]’la(ﬂﬁ’mﬂiiu‘ﬂadL‘YIFJ’JVL‘H{J%] Suwnliufialulasuna 4/56

CENTEL uumf%u“lmﬂsﬂmu 13 60% w89 CENTEL anangsfalssusu & FinUsEns el
u,miuumwvlﬂﬂs“‘[wumﬂLLquuammvmiwnaam o7 Inefiaala Ta Uuanmuammmﬂsm
Suanwdnauasinlslwlazing 3/56-lasuna 1/57 Faiiluzag high season 84M3YiaINLILA?
magaLmf,mmJaaamm‘mnismmmmmuuﬂuuumLmsammm AazdINauINTin LW RevPar
284 CENTEL  geniimauazdsdeldfamiladan imvimsiiensdanudaulniwszwui
RevPar Vlmmwm@ﬂn 5 1% azdonarn LTz mnstls CENTEL 2aaimuiuduwlédma 0.7%

ﬂs~mmmswmn1a~‘na%ﬁ‘snaa'lm‘maauu,au,m HOAVIUFIV AN (Same-Store-Sales
growth: SSS) L@IUI@]I%?”@‘]J@I’W] 2.2% Twlasana 2/56 uaz ummmaammnumsaﬂmuﬂnﬂ
mvaamlmmmwmﬂ 56 G99z mwamwﬂuammmuaacﬂaﬁmmmwaa CENTEL #adauilu

40% 283t l3gnT mInwaquiy CENTEL wmmammmﬂium@w’tumau 8.0.-0.8. lagaIn
slmmmmummiuﬂmmwaﬂ 98814 KFC, Mister Donut, Auntie Anne’s, Laz Ootoya lag'lasu
ﬂﬁ]’ﬂﬂ‘ﬂuuﬁ]’mﬂ’]iﬁ](ﬂﬂﬁ]ﬂii&lﬂ’]i(ﬂa’l(ﬂLLRJ‘]JiI%J“HuLWZJ&J’]ﬂ“H% lazimananisnt Sss 1Gaaying
umu"n 3% |udl 2556 L“/]U‘iJﬂ‘iJLﬁ’]‘YI‘LISHYI’JNVL’JY] 4%

#a nanilmangnaned 2557 as.m 44 BB 1A% CENTEL 136 outperform amaa)
38% YTD Lmmua\‘mvﬂmumuLLqummmn amamm%miuﬂaamm‘lmmmﬂmm <3
wud lituudannsinineia i’mnmmﬂimwmamﬂs mLwamﬁiﬂﬂsau,sumwol,msm $T7
mvﬁyﬁnﬁmwmsmammvlm finl3we9 CENTEL Sumluaulowads 26% datilufl 2556-58
Wiz “G0” dresanthmanonanddl 2557 7 44 LN/

Forecasts and valuation

Year to 31 Dec Unit 2011 2012 2013F 2014F 2015F
Revenue (Btmn) 11,278 14,504 17,460 19,254 20,907
EBITDA (Btmn) 2,316 3,157 4,038 4,547 5,009
Core profit (Btmn) 606 1,170 1,593 1,958 2,358
Reported profit (Btmn) 550 1,581 1,593 1,958 2,358
Core EPS (Bt) 0.45 0.87 1.18 1.45 1.75
DPS (Bt) 0.15 0.30 0.47 0.58 0.70
P/E, core (x) 81.4 421 30.9 25.2 20.9
EPS growth, core (%) N.M. 93.2 36.1 22.9 20.4
P/BV, core (x) 8.1 5.1 4.6 4.1 3.7
ROE (%) 10.2 14.8 15.6 17.3 18.7
Dividend yield (%) 0.4 0.8 1.3 1.6 1.9
EV/EBITDA (x) 25.4 19.3 14.8 12.9 11.4
Source: SCBS Investment Research
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Financial statement
Profit and Loss Statement (Btmn) Profit and Loss Statement (Btmn)
FY December 31 2011 2012 2013F 2014F 2015F FY December 31 2012 3012 4Q12 1013 2013
Total revenue 11,278 14,504 17,460 19,254 20,907 Total revenue 3,472 3,390 3,995 4,420 4,100
Cost of goods sold -6,983 -8,670 -10,180 -11,125 -11,950 Cost of goods sold -2,133 -1,901 -2,565 -2,488 -2,500
Gross profit 4,295 5,834 7,280 8,129 8,958 Gross profit 1,340 1,489 1,430 1,932 1,600
SG&A -3,410 -4,447 -5,194 -5608 -5,996 SG&A -1,038 -1,553 -1,977 -1,183 -1,302
Other income 296 877 471 520 564 Other income 94 121 228 118 148
Interest expense 414 486 493 518 479 Interest expense 123 122 122 121 129
Pre-tax profit 768 1,777 2,065 2,523 3,047 Pre-tax profit 273 150 432 747 318
Corporate tax -255 -213 -417 -504 -622 Corporate tax -122 -33 59 -101 -124
Equity a/c profits 78 59 5 5 5 Equity a/c profits -29 -14 46 38 -8
Minority interests -40 -43 -60 -66 -72 Minority interests -9 1 -12 -35 2
Core profit 606 1,170 1,593 1,958 2,358 Core profit 108 104 525 649 201
Extra-ordinary items -55 411 0 0 0 Extra-ordinary items 6 0 0 0 12
Net Profit 550 1,581 1,593 1,958 2,358 Net Profit 113 104 525 649 189
EBITDA 2,316 3,157 4,038 4,547 5,009 EBITDA 669 554 754 1,267 787
Core EPS (Bt) 0.45 0.87 1.18 1.45 1.75 Core EPS (Bt) 0.08 0.08 0.39 0.48 0.15
Net EPS (Bt) 0.41 1.17 1.18 1.45 1.75 Net EPS (Bt) 0.08 0.08 0.39 0.48 0.14
DPS (Bt) 0.15 0.30 0.47 0.58 0.70
Balance Sheet (Btmn) Balance Sheet (Btmn)
FY December 31 2011 2012 2013F 2014F 2015F FY December 31 20Q12 3Q12 4Q12 1013 2013
Total current assets 1,760 1,989 2,288 2,744 2,634 Total current assets 1,752 1,686 1,989 2,118 1,951
Total fixed assets 13,320 19,192 22,274 22,134 22,017 Total fixed assets 14,647 14,755 19,192 19,237 19,429
Total assets 21,684 27,975 27,640 28,043 27,896 Total assets 22,771 22,735 27,975 27,885 27,851
Total loans 9,842 11,900 11,201 10,186 8,408 Total loans 10,605 10,620 11,900 11,531 11,771
Total current liabilities 6,512 7,843 4,986 5,764 5,338 Total current liabilities 6,706 6,900 7,843 7,127 7,170
Total long-term liabilities 5,917 6,942 8,986 7,408 6,247 Total long-term liabilities 6,087 5,861 6,942 7,014 7,097
Total liabilities 15,635 18,220 16,930 16,157 14,596 Total liabilities 15,906 15,822 18,220 17,646 17,823
Paid-up capital 1,350 1,350 1,350 1,350 1,350 Paid-up capital 1,350 1,350 1,350 1,350 1,350
Total equity 6,049 9,755 10,710 11,885 13,300 Total equity 6,865 6,913 9,755 10,238 10,029
BVPS (Bt) 4.48 7.23 7.93 8.80 9.85 BVPS (Bt) 5.09 5.12 7.23 7.58 7.43
Cash Flow Statement (Btmn) Main Assumptions
FY December 31 2011 2012 2013F 2014F 2015F 2011 2012 2013F 2014F 2015F
Core Profit 606 1,170 1,593 1,958 2,358 Occupancy rate (percent) 64 70 77 79 81
Depreciation and amortization 1,135 1,351 1,480 1,506 1,483 Average room rate (ARR, Bt/room/night) 3,663 3,744 4,380 4,643 4,968
Operating cash flow 802 1,919 860 2,039 2,427 9% YoVY growth 6 z 17 6 7
Investing cash flow -1,147 -948 -1,500 -1,100 -1,100 RevPar (Bt/room/night) 2,380 2,617 3,373 3,668 4,024
Financing cash flow 531 3,435 -1,336 -1,798 -2,721 % YoY growth 25 10 25 S 1c
Net cash flow 222 -708 158 294  -257 Same store sale growth (SSS) 15 6 3 5 3
Additional stores 91 74 70 30 30
Key Financial Ratios PE Band Chart
2011 2012 2013F 2014F 2015F Price (Bt) PE Band — CENTEL 50.0x
Gross margin(%o) 38.1 40.2 41.7 42.2 42.8 45 - 42.0x
Operating margin(%o) 7.8 9.6 11.9 13.1 14.2 0 | 34.0x
EBITDA margin(%) 20.5 21.8 23.1 23.6 24.0
EBIT margin(%) 105 156 146 158 169 35 1 26.0x
Net profit margin(%) 4.9 10.9 9.1 10.2 11.3 30 1
ROE (%) 10.2 14.8 15.6 17.3 18.7 25 A 18.0x
ROA (%) 2.9 4.7 5.7 7.0 8.4 20 1
Net D/E (x) 1.6 1.2 1.0 0.8 0.6 15 1
Interest coverage (x) 5.6 6.5 8.2 8.8 10.4 104 10.0x
Debt service coverage (x) 0.7 0.7 0.7 1.7 1.5
Payout Ratio (%) 36.8 34.6 40.0 40.0 40.0 57
'y35sssusscssssaayay
558854385255538825383
12-Month Cumulative directors trade 12 Month cumulative chg in foreign ownership versus
cumulative chg in SET index
25 - © 40 Cumulative Change in SET index Cumulative Change in Foreign Ownership
30.0% 7 —— Cumulative SET (LHS) r 1.0%
W 297 - 35 25.0% 1 —— Cumuiative CENTEL (RHS) L 0.0%
< 1
g 15 30 rfut: 20.0% - F-1.0%
§ 10 - F25 2 15.0% -2.0%
) 5 L 20 10.0% 1 F-3.0%
)0, Bl F - 0,
0 T T T T T T T T T T T 15 50% 0%
Y2982 93992¢ 0% 1 oo
+ > (%) c Qa = = > 05 o Q
s28s¢e=22837°238 Sy 8 s omog o momomom om o O
A R A T A S N
Cumulative Net Buy/Sell Avg. Price § ¢ 8 & 3 &8 & 8 5 3 2 §
Source: SEC Source: SET, SCBS Investment Research
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Figure 1 : Record high tourist arrivals in August
despite a low season

Figure 2 : International tourist arrivals breakdown
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Source: Tourism Authority of Thailand and SCBS Investment Research

Figure 3 : Positive surprise estimate on tourist
arrivals

Source: Tourism Authority of Thailand and SCBS Investment Research

Figure 4 : CENTEL's strong earnings growth
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Figure 5 : CENTEL’s hotel operations Figure 6 : CENTEL's food operations
Bt/room/night Percent Bt mn Percent
6,000 7 r 100 3,000 - T 40
L 90 T35
5,000 - L 80 2,500 A 130
L 70 t 25
4,000 - 2,000 L
. - 60 20
3,000 A r 50 1,500 [
a0 0
2,000 A L 30 1,000
to
1,000 20 500 | 5
r10 t-10
0+ r 0 F-15
Qg 2 2 2 9 © 9 g d 4 4 4 o o o 4 o 0 Q2 9 @ © © © O «d «+d od d N N N N ™M ™
o o o o — - - — — - =) — - =) — - - =l t=) o o o — — — — — — — — — — — — — —
g R8I TRIFITITTLLITTLR SR IFITILTFITITLILILTea
I ARR (LHS) RevPar (LHS) Occupancy rate (RHS) I Food revenues (LHS) SSS growth (RHS) Total system sales growth (RHS)
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Source: Company data and SCBS Investment Research

o @)
rannswelngwaclise

25



uuD. IsolsuiBungawans AuUeNau 2556

This page is left blank intentionally

SCB O 26
nannswelngwaclse



uuUD. 10snylnAnrurionms (CPF)

BoO

Stock data

Last close (Sep 24) (Bt) 24.90
12-m target price (Bt) 35.00
Upside (Downside) to TP (%) 40.56
Mkt cap (Btbn) 192.80
Mkt cap (US$mn) 6,158
Bloomberg code CPFTB
Reuters code CPF.BK
Risk rating M
Mkt cap (%) SET 1.54
Sector % SET 0.51
Shares issued (mn) 7,743
Par value (Bt) 1
12-m high / low (Bt) 37/21.6
Avg. daily 6m (US$mn) 19.19
Foreign limit / actual (%) 40/ 31

Free float (%) 46.6
Dividend policy (%) ~ 50

Price Performance
Stock Price (Bt)

40
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Mar-12 +
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[a)
e CPF — Stock Price
CPF — Rel. to SET (rebased)

Source: SET, SCBS Investment Research

Share performance

1M 3M 12M
Absolute 3.7 6.9 -24.0
Relative to SET -2.7 4.4 -31.0

Source: SET, SCBS Investment Research
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wé’ammhaﬁ Namsﬁnﬁmmmn@iﬂuﬂ%‘ousnﬂ 56 289 CPF funwly uwrliazasussn
nmam‘lamnmu’lmwﬂuma WUTWA cP maamwnuﬂmmmﬂumamnmfan NNV
Waaaing AEC uazdn uanmnuumwmaJlmummuuauumnmmunwaas’mma
5919921319 CPALL NU MAKRO AaainoiAnuaoudil 2557 @e 13U “Go” CPF
dramanimang 35 ‘.IJ"WII‘V]%

ﬁsnaamunwumﬂmmmawaaﬂ 56 ATDUARNNAVIANHIINGINANI TInanyuazlivas
CPF mugmuwﬂﬂummm waY ﬁmmn@unuLLquuUsuma@mammaLuaa LAANITE
sanmlsruduluniianisnast 56 P8973MFaTUNN 16% uazaaitazaiieilsgnlasanans
3 vuduumlwlasing 3/56 wazlasuna 4/56 oz 'mmmLmﬂwamwu'ﬂmw’uuammamaﬂu
pifads lunsdhmomenadigsfadsasnonumany 1 wuduunlwlasing 3/56 uazua
manuazaaastialulasang /56 lupmefidruutarlsnn CPALL anvazadannufianislu
losang 3/56 laofsmawlits 1 Wudunn iwnelanlfaslunsidads MAKRO

ﬁiﬂﬁ)ﬂﬂ%ﬂ'd%%ﬂ’limnf@mi“‘i}'}EIGI’J‘I‘IJEl\‘ivl‘YIEl % wazLILawIa ﬁimluvlmmwmmma
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RURPET B 13% andoauny (lassaupsfandenulnoun meummmmanmw) LAz
15% mmﬂﬂiwmﬂaw] ANRIAN 25% 1ul 2554 mswasuuaslugasiugsnanindwia
CPF Lmsﬁav;u 74% u CPP ull 2555 uaz CPF a1aazaadadiunisiiariulu CPP 8991 74%
luewiaa imaamsningldunnnii 4 uauswumlud 2557 Aeiduaesvinvasneldlull 2554
msﬂ%’ué’uﬁwfmaqé’@mﬁﬂsqﬂ’ﬁnﬂ6] 1% wemuuld EPS \Radu ~0.5 UM/

CPF 13148 CP-Meiji CPF Liﬂ%ﬂﬁu 60% 89UIHNTA-103 9119 (CP-Meiji) Tusan 1.2 Wuau
171 91 CP Group ’lugﬁau n.9. 56 CP-Meiji m\_‘mwmﬁwaﬂmmLa:fshuLLLimmﬂ’luﬂszmmm:
M idugundaiiesiaangaaaandou Sududranissseanlddsiealiuazdans cp-
Meiji Jpaaasludl 2555 winnu 5.2 WWaULIN ﬁwvlsqﬂ%whﬁ'u 206 S1UBLIN UIENANAI192¥i
vaae laUTzanm 6 Wuauum uazinlignd 270-280 s unnlull 2556 Fudreanlna fe
“Meiji Bulgaria Yogurt” dseguanugiaagnennn aunaaiduiuaenaaauay 1 189357% 7-11
137918731 “Meiji Bulgaria Yogurt’ az&319578 l6taz 1.0 WA LN Uil CP-Meiji 92a19821U14
flslnu cPF wasunnluszozusn Lwiﬁﬁ'aLﬂuﬁaamaﬁﬁ‘lumsmwwmﬂNaﬁﬁmsﬁﬂs:mwuu

snaﬁ‘snwaﬂmmsm CPF mmmmumimmwu 78% lUUTHN Russia Baltlc Pork Invest
ASA (RBPI) H1%n9uSENtiay fa CPF Investment Limited (CPFI) mamnmfﬁa%umwmuaw
AN ULaIENIW Yaen 2,963 auun RBPI maLquqummmma@]LLuansLﬁJumuLm URzZLAN
ﬂimmaﬂimuaﬁnmumw 500,000 aadatlnelul 2559 mmmmuulmm%ﬂsummwu
ptafitios CPF 13ainanutinfiosswing CPF fiu RBPI mmmﬂiuﬂsaﬂiwammwlums
Namanﬂmmmu LRz LﬂmianwalﬁmmnmnaanﬂmawmmLﬂumm@mlﬁmmeﬂsmmmmam
qﬂﬂuﬂs:mﬂvlumewamamm@aaﬂﬁuﬂnﬂ RBPI vmelaludl 2555 1ddmam 1.4 Wudu
1N +84% YoY LLa:iwmuﬁwvquw% 343 FULIN +133% YoY FFUNITWEIIN 4.1 WURULIN
ﬁmﬂu 3.5% °uaaﬁﬂsmnmseﬁLﬁuﬁsﬁwé'omﬁmaa CPF uasuiwntas

#a anihviang 35 mﬂlvnfb \51%831 CPF ﬂ’]EN&JE]x‘iW]IE]ﬂ’]ﬁL“ll’]‘ﬂaﬂﬁ]ﬂ’lﬂ%&J Wasanusen
wmenaﬁiﬂammﬂumaﬂivmmwumﬂmauLmawa GARE Lﬂuﬂaawmﬂnswmﬂmwm%u
CPF ﬂsumtwmu dsziunethununsvas CPF laodeny PER 1) 2557 11 14 17i1 Lie
a:ﬂaumg‘mfﬂﬂmm@sl,mymmmwanﬁmmumumsuﬂummu

Forecasts and valuation

Year to 31 Dec Unit 2011 2012 2013F 2014F 2015F
Revenue (Btmn) 206,099 357,175 380,164 423,010 455,690
EBITDA (Btmn) 20,802 18,449 19,736 37,030 41,022
Core profit (Btmn) 14,476 3,930 4,172 17,850 22,431
Reported profit (Btmn) 16,117 18,790 11,034 17,850 22,431
Core EPS (Bt) 1.96 0.53 0.56 2.42 3.04
DPS (Bt) 1.20 1.10 0.75 1.30 1.60
P/E, core (x) 12,7 46.8 441 10.3 8.2
EPS growth, core (%) 271 (72.9) 6.2 327.8 25.7
P/BV, core (x) 2.9 1.5 1.8 1.6 1.5
ROE (%) 241 4.7 3.9 15.6 18.2
Dividend yield (%) 4.8 4.4 3.0 5.2 6.4
EV/EBITDA (x) 2.4 20.0 18.7 10.0 9.0
Source: SCBS Investment Research
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Profit and Loss Statement (Btmn)

Profit and Loss Statement (Btmn)

FY December 31 2011 2012 2013F 2014F 2015F FY December 31 2012 3012 40Q12 1013 2013
Total revenue 206,099 357,175 380,164 423,010 455,690 Total revenue 92,255 97,220 94,220 87,424 93,194
Cost of goods sold 172,488 315,838 336,930 358,551 385,288 Cost of goods sold 79,692 85,861 86,821 79,532 85,280
Gross profit 33,612 41,337 43,234 64,459 70,402 Gross profit 12,563 11,359 7,400 7,892 7,914
SG&A 18,909 33,260 34,575 39,340 42,151 SG&A 8,310 8,991 9,127 8,232 8,766
Other income 1,360 2,995 3,000 3,150 3,382 Other income 888 832 849 395 568
Interest expense 2,432 6,377 8,507 7,757 7,007 Interest expense (1,650) (1,658) (1,894) (1,600) (2,302)
Pre-tax profit 13,631 4,695 3,153 20,512 24,626 Pre-tax profit 3,491 1,542 (2,773) (1,545) (2,587)
Corporate tax 2,898 2,675 1,340 5,088 6,235 Corporate tax (1,493) (705) 110 (281) 154
Equity a/c profits 3,863 4,138 3,550 4,927 6,549 Equity a/c profits 1,085 1,066 997 1,398 1,197
Minority interests (120) (2,229) (1,190) (2,502) (2,509) Minority interests (547) (750) (506) (310) (310)
Core profit 14,476 3,930 4,172 17,850 22,431 Core profit 2,537 1,152 (2,171) (738) (1,546)
Extra ordinaries 1,641 14,860 6,862 0 0 Extra ordinaries 1,498 1,252 2,409 1,765 3,182
Net profit 16,117 18,790 11,034 17,850 22,431 Net profit 4,035 2,404 238 1,026 1,636
EBITDA 20,802 18,449 19,736 37,030 41,022 EBITDA 6,994 5,170 1,013 2,011 1,331
Core EPS (Bt) 1.96 0.53 0.56 2.42 3.04 Core EPS (Bt) 0.34 0.16  (0.29) (0.10)  (0.21)
Net EPS (Bt) 2.18 2.54 1.49 2.42 3.04 Net EPS (Bt) 0.55 0.33 0.03 0.14 0.22
DPS (Bt) 1.20 1.10 0.75 1.30 1.60
Balance Sheet (Btmn) Balance Sheet (Btmn)
FY December 31 2011 2012 2013F 2014F 2015F FY December 31 2012 3012 4Q12 1Q13 2013
Total current assets 76,501 109,201 106,306 117,156 129,432 Total current assets 107,168 111,221 109,201 114,666 124,568
Total fixed assets 81,062 201,343 203,116 214,459 226,598 Total fixed assets 182,622 185,035 201,343 210,470 216,887
Total assets 157,563 310,544 309,422 331,614 356,030 Total assets 289,790 296,257 310,544 325,136 341,456
Total loans 63,762 137,069 131,811 151,162 154,743 Total loans 118,811 126,070 136,656 152,634 165,922
Total current liabilities 46,071 95,218 90,655 106,688 119,030 Total current liabilities 87,562 83,653 95,218 109,043 108,599
Total long-term liabilities 47,358 94,545 99,958 105,958 105,458 Total long-term liabilities 83,417 97,309 94,545 97,048 112,116
Total liabilities 93,430 189,763 322,425 363,808 379,232 Total liabilities 170,979 180,962 189,763 206,091 220,716
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 67,077 120,781 127,236 133,109 141,341 Total equity 118,811 115,295 120,781 119,045 120,740
BVPS (Bt) 8.53 16.35 14.21 15.27 16.64 BVPS (Bt) 16.08 15.61 16.35 15.37 16.34
Cash Flow Statement (Btmn) Main Assumptions
FY December 31 2011 2012 2013F 2014F 2015F FY December 31 (Btmn) 2011 2012 2013F 2014F 2015F
Pretax profit 16,237 21,019 6,702 25,440 31,175 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
Operating cash flow 20,464 5,000 13,243 27,086 46,203 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) 459(10,319)
Net cash flow 16,532(12,516) (6,740) 3,595 10,686
Key Financial Ratios PE Band Chart
_ 2011 2012 2013F 2014F 2015F Price (Bt) PE Band — CPF
Gross margin (%) 16.3 11.6 11.6 15.2 15.4
Operating margin (%) 7.1 2.3 2.3 5.9 6.2 507
EBITDA margin (%) 10.1 5.2 5.3 8.8 9.0 45 7
EBIT margin (%) 9.7 4.3 4.1 7.8 8.4 40 A
Net profit margin (%) 7.0 1.1 11 4.2 4.9 35 4
ROE (%) 24.1 4.7 3.9 15.6 18.2 30 1 18.0x
ROA (%) 11.2 8.0 3.5 5.4 6.3 | 15.2x
Net D/E (x) 0.7 1.3 1.3 13 1.2 25 12.4¢
Payout Ratio (%) 61.2  206.8 132.8 53.8 52.7 20 1 ’
15 9.6x
10 - 6.8x
5 4.0x
0 L B e e A e e e B B A )
£888358838855888833739933
§353535353535353535353573
12-Month Cumulative directors trade 12 Month cumulative chg in foreign ownership versus
cumulative chg in SET index
2,500 - r 36 Cumulative Change in SET index Cumulative Change in Foreign Ownership
v 2,000 - 34 30.0% 7 cumulative SET (LHS) 5.0%
o 32 © | 250% { — Cumultive CPF (RHS) 4.0%
£1,500 - -30 &
» g & 20.0% - 3.0%
o R .
8 1,000 L og @ 15.0% A
2.0%
500 - 24 10.0%
r22 1.0%
0 e . e I N e 20 5.0% 1
NeSg82299939a9q
= [#) == > =
S & 8 g3 g9 9 3 g 3 9 g
Cumulative Net Buy/Sell Avg. Price g é g g § § 5} § 5 3 5(’ §
Source: SEC Source: SET, SCBS Investment Research
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Figure 1: Revenue breakdown by product

Figure 2: Revenue breakdown by destination
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Figure 3: Gross and net margins

Source: Company Data, SCBS Investment Research

Figure 4: Net profit breakdown (Btmn)
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Figure 5: Price pattern and impact
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Stock Data

Last close (Sep 24) (Bt) 45,50
12-m target price (Bt) 56.00
Upside (Downside) to TP (%) 23.08
Mkt cap (Btbn) 56.76
Mkt cap (US$mn) 1,813
Bloomberg code DELTATB
Reuters code DELT.BK
Risk rating L
Mkt cap (%) SET 0.45
Sector % SET 0.88
Shares issued (mn) 1,247
Par value (Bt) 1
12-m high / low (Bt) 49.5/24.8
Avg. daily 6m (US$mn) 2.73
Foreign limit / actual (%) 100/ 86
Free float (%) 31.0
Dividend policy (%) >30

Price Performance

Price (Bt)

Mar-12 +

n-12
Sep-12 4
Dec-12 +

>
3
DELTA — Stock Price

Mar-13 -

Jun-13 A

Sep-13 -

DELTA — Rel. to SET (rebased)

Source:

Share performance

SET. SCBS Investment Research

iMm 3M 12M
Absolute 2.8 19.7 82.0
Relative to SET -3.6 16.9 65.3

Source: SET. SCBS Investment Research
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wazanaitaziula 23-30% il gduan ~1.8 Sugialul ﬁinauaﬁmuumimvlé'lﬂﬂu
DELTA anfigafl ~40-45% uaz i lkuaulaasdaliios
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12% QNRGLU 3) LW&Jﬁﬂﬁ’J%Ua@ﬂJ’]ﬂ%?ﬂﬁiﬂ%“ﬂuﬁ?%ﬂﬁuﬂ%@nﬂ% 30% maamammﬂmv\m 4)
VIILANRA (IﬂEILWH,VLﬂ‘Y]‘]JT]G]Iﬂ LRIGHIN ﬂﬂﬁL@]SLﬂﬂ PITUAUA ua fﬁ'ﬁiﬁ% L‘W&l&l']ﬂ"ll%) 5) NaIw
ﬁiﬂﬁﬂﬁ&ll%ﬁi’]da’)%um ~20% mamammmﬁm Uuae 6) snmwuamiuua"bmwau ~300 8%
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Ruanluiage AIANANDUUNUINIIRITUHS 5.8% DELTA Lﬂumizm'nmmymmmwmmsa
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Forecasts and valuation

Year to 31 Dec Unit 2011 2012 2013F 2014F 2015F
Revenue (Btmn) 38,434 40,779 40,534 44,850 48,964
EBITDA (Btmn) 3,523 5,097 6,097 6,742 7,387
Core profit (Btmn) 2,641 4,195 5,106 5,680 6,254
Reported profit (Btmn) 2,864 4,347 5,106 5,680 6,254
Core EPS (Bt) 212 3.36 4.09 4.55 5.01
DPS (Bt) 1.20 2.40 2.60 2.80 3.00
P/E, core (x) 21.49 13.53 11.12 9.99 9.07
EPS growth, core (%) (33.43) 58.81 21.71 11.25 10.12
P/BV, core (x) 2.86 2.52 2.31 2,10 1.90
ROE (%) 13.49 19.81 21.68 21.99 22.00
Dividend yield (%) 2.64 5.27 5.71 6.15 6.59
EV/EBITDA (x) 13.70 8.76 7.29 6.33 5.51
Source: SCBS Investment Research
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Profit and Loss Statement (Btmn)

FY December 31 2011 2012 2013F 2014F 2015F FY December 31 2012 3Q12 4Q12 1Q13 2Q13
Total revenue 38,434 40,779 40,534 44,850 48,964 Total revenue 10,355 11,277 10,426 9,539 9,665
Cost of goods sold 29,392 29,984 29,682 32,839 35,806 Cost of goods sold 7,788 7,798 7,919 6,964 7,134
Gross profit 9,041 10,795 10,851 12,011 13,158  Gross profit 2,567 3,479 2,507 2,575 2,531
SG&A 6,758 7,093 6,181 6,772 7,345  SG&A 1,842 1,657 1,952 1,420 1,488
Other income 0 0 0 0 0 Other income 154 159 174 125 179
Interest expense 98 95 65 63 61 Interest expense 26 23 20 16 16
Pre-tax profit 2,680 4,204 5,210 5,796 6,382 Pre-tax profit 852 1,958 709 1,208 1,157
Corporate tax 55 9 104 116 128  Corporate tax 16 43 -52 0 63
Equity a/c profits 17 0 0 0 0 Equity a/c profits 0 0 0 0 20
Minority interests 0 0 0 0 0 Minority interests 0 0 0 0 0
Core profit 2,641 4,195 5,106 5,680 6,254 Core profit 836 1,915 761 1,208 1,113
Extra-ordinary items 223 152 0 0 0 Extra-ordinary items 63 6 53 8 348
Net Profit 2,864 4,347 5,106 5,680 6,254  Net Profit 899 1,921 814 1,216 1,461
EBITDA 3,523 5,097 6,097 6,742 7,387 EBITDA 1,080 2,176 930 1,438 1,412
Core EPS (Bt) 2.12 3.36 4.09 4.55 5.01 Core EPS (Bt) 0.67 1.54 0.61 0.97 0.89
Net EPS (Bt) 2.30 3.49 4.09 4.55 5.01 Net EPS (Bt) 0.72 1.54 0.65 0.97 1.17
DPS (Bt) 1.20 2.40 2.60 2.80 3.00
Balance Sheet (Btmn) Balance Sheet (Btmn)
FY December 31 2011 2012 2013F 2014F 2015F FY December 31 2012 3Q12 4Q12 1Q13 2Q13
Total current assets 23,253 26,127 27,308 29,942 33,604  Total current assets 24,075 27,239 26,127 26,369 26,610
Total fixed assets 6,630 6,948 7,152 7,315 7,419 Total fixed assets 6,809 6,819 6,948 6,692 6,383
Total assets 29,884 33,075 34,459 37,257 41,023 Total assets 30,884 34,058 33,075 33,061 32,992
Total loans 1,022 661 641 622 603 Total loans 795 917 661 657 687
Total current liabilities 8,889 9,365 8,676 9,018 10,032 Total current liabilities 9,886 11,170 9,365 11,436 9,539
Total long-term liabilities 1,136 1,213 1,175 1,194 1,184 Total long-term liabilities 1,141 1,159 1,213 1,214 1,317
Total liabilities 10,024 10,578 9,851 10,212 11,216  Total liabilities 11,027 12,330 10,578 12,650 10,856
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 24,608 27,045 29,807 Total equity 19,857 21,729 22,497 20,411 22,136
BVPS (Bt) 15.92 18.04 19.73 21.68 23.90 BVPS (Bt) 1592 17.42 18.04 16.36  17.75
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 5,106 5,680 6,254 Exchange rate (Bt/US$) 30.50 31.00 30.50 31.00 31.00
Depreciation and amortization 746 798 822 883 944 Sales in US$ term (mn) 1,261 1,262 1,329 1,447 1,579
Operating cash flow 3,681 6,321 4,236 6,047 6,518
Investing cash flow (856) (1,058) (1,026) (1,046) (1,048)
Financing cash flow (2,419) (1,994) (3,052) (3,243) (3,521)
Net cash flow 306 3,269 158 1,758 1,949
Key Financial Ratios PE band chart
' 2011 2012 2013F 2014F 2015F Price (Bt) PE Band — DELTA
Gross margin(%o) 235 26.5 26.8 26.8 26.9 80
Operating margin(%o) 5.9 9.1 115 11.7 11.9 18.0x
EBITDA margin(%) 9.2 12.5 15.0 15.0 15.1 70
EBIT margin(%) 7.0 10.3 12.9 12.9 13.0 60 15.2x
Net profit margin(%) 7.5 10.7 12.6 12.7 12.8 12 4
ROE (%) 14.4 19.3 20.7 21.0 21.0 50 X
ROA (%) 9.6 13.1 14.8 15.2 15.2 40 9.6x
Net D/E (x) (0.43) (0.54) (0.50) (0.52) (0.54)
Interest coverage (x) 28.5 455 81.1 92.8 105.2 30 6.8x
Debt service coverage (x) 2.8 4.6 8.4 9.6 10.8 20 40
Payout Ratio (%) 52.3 68.9 63.5 61.5 59.8 o
10
O+—F——F 7T T T T T T T T T T T T T T
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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: SG&A/Sales Figure 2: Margins
20% 35% A Gross margin Operating margin
19% - 30% -
18% 25% A
17% - 20% A
16% - 15% A
15% - 10% A
14% - 5% A
13% T T T T T T T 1 0%||||||||||||||||||||||
2008 2009 2010 2011 2012 2013F 2014F 2015F 8883333285800 00993Y84
leZeTeZeJodoJodedododededodo oo do dododododey
AN ANMSSANMOSATANMOSSAINMS N

Source: DELTA and SCBS Investment Research

Figure 3: EPS vs. DPS

Source: DELTA and SCBS Investment Research

Figure 4: Worldwide cloud server shipping forecast
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Figure 5: EV sales targets (via EVI members) Figure 6: PBV vs. SD
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Stock Data

Last close (Sep 24) (Bt) 8.65
12-m target price (Bt) 12.00
Upside (Downside) to TP (%) 38.73
Mkt cap (Btbn) 10.85
Mkt cap (US$mn) 346
Bloomberg code GFPT TB
Reuters code GFPT.BK
Risk rating M
Mkt cap (%) SET 0.09
Sector % SET 0.51
Shares issued (mn) 1,254
Par value (Bt) 1
12-m high / low (Bt) 103/7
Avg. daily 6m (US$mn) 0.77
Foreign limit / actual (%) 49/13

Free float (%) 45,1
Dividend policy (%) <50

Price Performance
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Share performance
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Relative to SET  -11.9 3.7 6.9
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Forecasts and valuation

Year to 31 Dec Unit 2011 2012 2013F 2014F 2015F
Revenue (Btmn) 14,210 15,370 17,115 18,875 20,014
EBITDA (Btmn) 2,366 1,163 1,910 2,147 2,226
Core profit (Btmn) 1,203 41 980 1,226 1,307
Reported profit (Btmn) 1,203 41 980 1,226 1,307
Core EPS (Bt) 0.96 0.03 0.78 0.98 1.04
DPS (Bt) 0.33 0.00 0.23 0.29 0.31
P/E, core (x) 9.0 265.6 1.1 8.8 8.3
EPS growth, core (%) 3.2 (96.6) 2,299.1 25.1 6.6
P/BV, core (x) 1.8 2.0 1.7 1.5 1.4
ROE (%) 21.4 0.7 16.6 18.4 17.3
Dividend yield (%) 3.8 0.0 2.7 3.4 3.6
EV/EBITDA (x) 6.6 13.4 8.2 7.3 7.0
Source: SCBS Investment Research
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Profit and Loss Statement (Btmn)

FY December 31 2011 2012 2013F 2014F 2015F FY December 31 2012 3Q12 4Q12 1Q13 2Q13
Total revenue 14,210 15,370 17,115 18,875 20,014 Total revenue 3,813 3,874 4,262 3,836 4,083
Cost of goods sold 11,985 14,374 15,181 16,648 17,612  Cost of goods sold 3,555 3,655 3,953 3,516 3,631
Gross profit 2,224 996 1,934 2,227 2,402 Gross profit 258 219 309 319 452
SG&A 900 1,005 1,121 1,236 1,311  SG&A 246 280 241 252 261
Other income 223 281 200 254 230 Other income 35 68 93 103 91
Interest expense 136 147 150 154 159 Interest expense (36) (39) (41) (51) (48)
Pre-tax profit 1,411 124 863 1,091 1,162 Pre-tax profit 12 31 119 120 234
Corporate tax 77 1 103 108 115 Corporate tax 2 3) ) 19 (8)
Equity a/c profits (111) (74) 233 257 274 Equity a/c profits (15) (23) 100 130 305
Minority interests (19) (©) (14) (14) (14) Minority interests ) 1) ) 1) 3)
Core profit 1,203 41 980 1,226 1,307  Core profit (16) (24) 98 130 302
Extraordinaries 0 0 0 0 0 Extra ordinaries 0 0 0 0 0
Net profit 1,203 41 980 1,226 1,307  Net profit (16) (24) 98 130 302
EBITDA 2,366 1,163 1,910 2,147 2,226  EBITDA 262 240 390 388 499
Core EPS (Bt) 0.96 0.03 0.78 0.98 1.04  Core EPS (Bt) (0.01) (0.02) 0.08 0.10 0.24
Net EPS (Bt) 0.96 0.03 0.78 0.98 1.04  Net EPS (Bt) (0.01)  (0.02) 0.08 0.10 0.24
DPS (Bt) 0.33 0.00 0.23 0.29 0.31
Balance Sheet (Btmn) Balance Sheet (Btmn)
FY December 31 2011 2012 2013F 2014F 2015F FY December 31 2012 3Q12 4012 1013 2013
Total current assets 3,848 5,504 7,382 9,132 10,619  Total current assets 3,653 4,152 5,504 4,941 4,371
Total fixed assets 5,607 7,365 6,753 6,786 7,373 Total fixed assets 6,514 6,505 7,365 7,908 8,026
Total assets 9,455 12,869 14,135 15,919 17,992 Total assets 10,167 10,657 12,869 12,849 12,397
Total loans 2,906 5,693 6,692 7,491 8,566 Total loans 3,243 3,579 5,693 3,204 2,315
Total current liabilities 1,427 4,655 5,870 6,769 7,924 Total current liabilities 1,995 2,523 4,655 6,228 5,490
Total long-term liabilities 2,657 2,594 2,620 2,660 2,680  Total long-term liabilities 2,626 2,611 4,655 576 560
Total liabilities 4,084 7,249 15,183 16,921 19,170 Total liabilities 4,621 5,134 7,249 6,805 6,050
Paid-up capital 1,254 1,254 1,254 1,254 1,254 Paid-up capital 1,254 1,254 1,254 1,254 1,254
Total equity 5,984 5,620 6,314 7,183 8,107 Total equity 5,546 5,523 5,546 6,044 6,347
BVPS (Bt) 4.72 4.42 4.97 5.65 6.38 BVPS (Bt) 4.42 4.41 4.42 4.82 5.06
Cash Flow Statement (Btmn) Main Assumptions
FY December 31 2011 2012 2013F 2014F 2015F FY December 31 2011 2012 2013F 2014F 2015F
Pretax profit 1,299 50 1,096 1,348 1,435 Chicken processing(mn birds) 73 79 85 99 106
Depreciation and amortization 820 892 897 902 906 Cooked Chicken Price (US$/ton) 4,500 4,400 4,400 4,500 4,500
Operting cash flow 1,639 (84) 992 1,723 2,571 Exchange rate (Bt/US$) 30.5 30.5 30.5 30.5 30.5
Investing cash flow (1,018) (1,991) (920) (925) (925) Animal Feed Volume (TPA) 545,000 654,000 635,040 650,000 660,000
Financing cash flow (540) 2,230 726 446 137 Chicken meat: GFPT +McKey(TPA) 103,400 102,000 114,000 130,000 150,000
Net cash flow (12) 104 695 1,122 1,654  Equity Sharing: GFN + Mckey(Btmn)  (111) (74 233 257 274
Key Financial Ratios PBV Band Chart
FY December 31 2011 2012 2013F 2014F 2015F Price (Bt) PBV Band — GFPT
Gross margin (%) 15.7 6.5 11.3 11.8 12.0 18
Operating margin (%) 9.3 (0.1) 4.8 5.2 5.5
EBITDA margin (%) 16.7 76 112 114 111 16 3.0x
EBIT margin (%) 10.1 1.3 7.3 8.0 8.0 14 Bx
Net profit margin (%) 8.5 0.3 5.7 6.5 6.5 12
ROE (%) 21.4 0.7 16.6 18.4 17.3 10 .0x
ROA (%) 12.5 0.4 7.1 7.8 7.4
Net D/E (x) 0.5 1.0 0.9 0.8 0.6 8 1.5x
Payout Ratio (%) 34.4 0.0 300 300  30.0 6 1.0x

4

2 0.5x
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Figure 1: Revenue by business Figure 2: Revenue by product
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Figure 4: Quarterly profit sharing from GFN, McKey
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Figure 3: Quarterly gross and net margins
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Figure 5: Price pattern and impact
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BO
Stock Data
Last close (Sep 24) (Bt) 169.50
12-m target price (Bt) 210.00
Upside (Downside) to TP (%) 23.89
Mkt cap (Btbn) 672.91
Mkt cap (US$mn) 21,492
Bloomberg code PTTEP TB
Reuters code PTTE.BK
Risk rating M
Mkt cap (%) SET 537
Sector % SET 18.88
Shares issued (mn) 3,970
Par value (Bt) 1
12-m high / low (Bt) 174.5/ 141
Avg. daily 6m (US$mn) 31.24
Foreign limit / actual (%) 40/ 24
Free float (%) 34,7
Dividend policy (%) <30
Price Performance
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Share performance

iMm 3M 12M
Absolute 5.6 9.0 8.3
Relative to SET -1.0 6.5 -1.7

Source: SET, SCBS Investment Research
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Forecasts and valuation

Year to 31 Dec Unit 2011 2012 2013F 2014F 2015F
Revenue (Btmn) 169,646 212,537 238,146 252,349 247,515
EBITDA (Btmn) 119,985 151,045 169,509 181,890 175,810
Core profit (Btmn) 47,190 64,811 67,183 72,529 68,640
Reported profit (Btmn) 44,748 57,316 67,183 72,529 68,640
Core EPS (Bt) 14.21 19.32 16.92 18.27 17.29
DPS (Bt) 5.40 5.80 6.80 7.30 6.90
P/E, core (x) 11.9 8.8 10.0 9.3 9.8
EPS growth, core (%) (2.9) 35.9 (12.4) 8.0 (5.4)
P/BV, core (x) 2.8 2.1 1.8 1.6 1.5
ROE (%) 26.0 24.5 19.2 18.4 15.8
Dividend yield (%) 3.2 3.4 4.0 43 41
EV/EBITDA (x) 5.4 4.8 4.1 3.9 4.0
Source: SCBS Investment Research
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Financial statement

Profit and Loss Statement (Btmn) Profit and Loss Statement (Btmn)
FY December 31 2011 2012 2013F 2014F 2015F FY December 31 2012 3012 4012 1013 2013
Total revenue 169,646 212,537 238,146 252,349 247,515 Total revenue 50,113 56,228 57,657 54,686 54,396
Cost of goods sold 45,368 53,019 62,328 64,795 64,261 Cost of goods sold 12,416 13,485 15,366 12,916 12,999
Gross profit 124,278 159,517 175,818 187,555 183,254 Gross profit 37,697 42,744 42,291 41,770 41,397
SG&A 8,022 9,827 9,344 9,901 9,711 SG&A 2,044 2,489 3,393 1,932 1,730
Other income 3,729 5,600 3,034 4,236 2,267 Other income 2,051 854 1,863 852 590
Interest expense 3,771 5,812 5,678 5,661 4,121 Interest expense 1,300 1,696 1,824 1,435 1,436
Pre-tax profit 82,160 106,787 121,999 131,712 124,632 Pre-tax profit 26,439 27,750 27,919 27,625 27,604
Corporate tax 35,045 42,120 54,968 59,342 56,160  Corporate tax 13,688 9,307 11,610 8,700 15,160
Equity a/c profits 75 145 152 160 168 Equity a/c profits 42 40 15 47 42
Minority interests 0 0 0 0 0 Minority interests 0 0 0 0 0
Core profit 47,190 64,811 67,183 72,529 68,640 Core profit 12,794 18,484 16,324 18,973 12,485
Extra-ordinary items (2,442) (7,495) 0 0 0 Extra-ordinary items (5,061) (957)  (2,555) 1,285 (1,822)
Net Profit 44,748 57,316 67,183 72,529 68,640 Net Profit 7,733 17,526 13,768 20,258 10,664
EBITDA 119,985 151,045 169,509 181,890 175,810 EBITDA 37,705 41,109 40,761 40,691 40,257
Core EPS (Bt) 14.21 19.32 16.92 18.27 17.29 Core EPS (Bt) 3.85 5.57 4.74 4.78 3.14
Net EPS (Bt) 13.48 17.08 16.92 18.27 17.29 Net EPS (Bt) 2.33 5.28 4.00 5.10 2.69
DPS (Bt) 5.40 5.80 6.80 7.30 6.90
Balance Sheet (Btmn) Balance Sheet (Btmn)
FY December 31 2011 2012 2013F 2014F 2015F FY December 31 2012 3012 4012 1013 2013
Total current assets 86,764 123,483 140,440 133,012 70,065 Total current assets 81,917 71,655 123,483 134,479 104,003
Total fixed assets 361,078 478,030 504,790 554,421 596,358 Total fixed assets 380,434 460,405 478,030 477,761 513,677
Total assets 447,842 601,513 645,231 687,433 666,424 Total assets 462,351 532,061 601,513 612,239 617,680
Total loans 122,745 115,572 117,248 114,857 54,107 Total loans 124,478 172,679 115,572 111,177 111,089
Total current liabilities 99,504 72,749 80,923 109,275 69,424 Total current liabilities 70,161 121,230 72,749 88,956 62,269
Total long-term liabilities 148,314 200,660 193,544 162,616 141,229 Total long-term liabilities 169,552 186,297 200,660 201,806 203,547
Total liabilities 247,818 273,409 274,468 271,891 210,653 Total liabilities 239,714 307,527 273,409 290,763 265,816
Paid-up capital 3,320 3,970 3,970 3,970 3,970 Paid-up capital 3,320 3,320 3,970 3,970 3,970
Total equity 200,024 328,104 370,763 415,542 455,771 Total equity 222,637 224,534 328,104 321,477 351,864
BVPS (Bt) 60.25 82.65 93.39 104.67 114.80 BVPS (Bt) 67.06 67.63 82.65 80.98 88.63
Cash Flow Statement (Btmn) Main Assumptions
FY December 31 2011 2012  2013F _ 2014F  2015F 2011 2012  2013F  2014F  2015F
Core Profit 47,190 64,811 67,183 72,529 68,640 Sales volume (kBOED) 265 276 310 340 335
Depreciation and amortization 38,827 38,446 41,831 44,517 47,056 - Liquid product (% of total) 29.5 33.6 39.0 36.0 33.0
Operating cash flow 92,306 43,664 162,536 114,616 115,973 - Gas product (% of total) 70.5 66.4 61.0 64.0 67.0
Investing cash flow (131,881) (79,850) (118,592) (94,148) (88,994) Dubai crude oil price (US$/bbl) 106.1 114.9 102.0 97.0 97.0
Financing cash flow 22,691 64,552 (22,848) (30,141) (89,161) Avg selling price (US$/BOE) 55.5 64.9 68.8 66.5 66.2
Net cash flow (16,884) 28,366 21,096 (9,674) (62,183) CAPEX (Btmn) 152,062 87,596 118,470 94,020 88,860
Key Financial Ratios PE Band Chart
i 2011 2012 2013F 2014F 2015F Price (Bt) PE Band — PTTEP
Gross margin(%) 73.3 75.1 73.8 74.3 74.0
Operating margin(%) 485 50.3 52.3 52.8 51.1 350
EBITDA margin(%) 70.7 71.1 71.2 72.1 71.0 300 4 19.0x
EBIT margin(%) 47.8 53.0 53.6 54.4 52.0 16.5x
Net profit margin(%o) 26.4 27.0 28.2 28.7 27.7 250 4
ROE (%) 26.0 24.5 19.2 18.4 15.8 14.0x
ROA (%) 12.3 12.4 10.8 10.9 10.1 200 A 11.5x
Net D/E (x) 0.4 0.1 0.1 0.1 0.1
Interest coverage (X) 31.8 26.0 29.9 32.1 42.7 150 - 9.0x
Debt service coverage (x) 10.2 4.0 15.9 10.5 4.0 ’
Payout Ratio (%) 40.1 34.0 40.2 40.0 39.9 100 + 6.5x
50 A
0 T T T T T T T T T T T T T T T T T T T T
NN SITITUOODOONNOOOIDOOAANNMM
eeeeeeerereeeeeedidddSd4 A
§35353535353535353535353
12-Month Cumulative directors trade 12 Month cumulative chg in foreign ownership versus
cumulative chg in SET index
200 - r 175 Cumulative Change in SET index Cumulative Change in Foreign Ownership
150 | 170 30.0% —— Cumulative SET (LHS) 6.0%
o L 165 o |25.0% i 5.0%
g 3
g 1007 - 160 < |20.0% 4.0%
2
» =
§ 50 r155 A | 15.0% 3.0%
: 0 - 150 10.0% 2.0%
T ST L
\/ 145 5.0% 1.0%
-50 - - 140
0.0% - 0.0%
™ (32) (32)
999399393533 6 o Lo
2 0> 0O c O 5 5 > < 35 o a -5.0% -1.0%
o S O © =
S2a88¢3<237° 33 § % % 2 99 9 9 9 a9 9
. . += > (] c Qo = = > c = (=2 o
Cumulative Net Buy (+)/Sell (-) Avg. Price 8 2 § &8 p & &2 &% 3 3 2 3
Source: SEC Source: SET, SCBS Investment Research
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Figure 1: Production volume breakdown

Figure 2: ASP vs. production cost
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Source: PTTEP, SCBS Investment Research Source: PTTEP, SCBS Investment Research
Figure 3: Proved reserves Figure 4: Investment expenditure
mBOE . Year 2013 2014-2017
1050 - [ 1Reserves R/P ratio (RHS) 18 . . pustralos Middle East & Afrca
Middle East & Africa 2% 2%
r 16 10%
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950 |12 h
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g 8 B 8 g 9! :‘1 ﬁ North America
S oS S o oS o o o 8%
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Source: PTTEP, SCBS Investment Research Source: PTTEP, SCBS Investment Research
Figure 5: Growth strategy
Potential Future Reserves Contributors
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-
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(DcQ) +40KBPD by 2017 in 2019
__Current Value Contributors* :
|Bong ; MTJDA s1 Yadana
. . . VY

‘et

Combined Gas
=1,100 MMSCFD

2012 2020

* Year-to-date sales volume as of 30 June 2013

Source: PTTEP, SCBS Investment Research

Figure 6: Peer comparison

Company P/E (x) EPS Growth (%) 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
CNOOC 9.1 8.7 8.5 (2.2) 4.4 2.6 1.6 1.4 1.3 18.8 17.1 16.1] 3.2 3.3 35 4.5 4.1 3.9
Cairn India 55 5.8 6.3 1.7 (5.1) (8.3) 1.1 1.0 0.9 20.6 18.0 14.9 3.6 34 3.3 3.7 3.8 4.0
GAIL India 9.1 8.8 6.9 0.5 3.8 26.8 1.3 1.2 1.1 153 142 159 2.9 3.0 3.4 6.9 6.5 5.5
Qil India 7.6 6.7 6.4| (22.6) 13.6 5.6 1.4 1.2 1.4 18.2 18.7 20.1 4.5 5.1 5.2 3.3 2.8 2.7
PTTEP 10.7 10.1 10.8 (4.7 5.0 (6.3) 1.9 1.7 1.5 185 175 15.1 3.3 3.8 3.5 4.5 4.1 4.2
Average 8.4 8.0 7.8 (5.5) 4.4 4.1 1.4 1.3 1.2 18.3 17.1 16.4 3.5 3.7 3.8 4.6 4.3 4.1
Source: Bloomberg Finance LP, SCBS Investment Research
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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

CPF Buy 24.90 35.0 43.6| 49.1 404 10.7| (73.6) 215 2785[1.52 1.74 1.62| 42 3.8 138/ 44 3.0 52| 183 173 97

GFPT Buy 8.65 12.0 41.4/ 2656 11.1 88| (1.0) 23.0 251[1.93 1.72 1.51| 0.7 164 388/ 0.0 27 3.4| 144 89 78

MINT Neutral ~ 24.20 30.0 25.4| 30,6 24.7 21.5| 673 241 145509 4.49 395/ 18.7 193 195 1.2 14 16| 184 154 137

PM Buy 8.45 13.0 58.6| 124 103 9.0{ 425 20.0 15.5(4.10 3.00 2.30| 33.5 30.8 23.3| 44 47 56 103 85 7.1

TUF Neutral  55.00 57.0 58| 15.0 244 13.4| (27.3) (38.4) 823|156 1.44 131|124 64 102| 38 22 37| 11.6 155 11.0

Average 74.6 22.2 12.7| 1.6 10.0 83.2/2.84 2.48 2.14/13.9 15.3 21.1]| 2.8 2.8 3.9 146 131 9.9
Source: SCBS Investment Research
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Figure 1: Product prices (Bt/Kg)

Figure 2: Raw material prices (US$/ton)
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Source: CPF, SCBS Investment Research

Source: indexmundi.com, SCBS Investment Research

Figure 3: Export chicken price (US$/ton)

Figure 4: Thai chicken meat exports (tons)
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Source: GFPT, SCBS Investment Research

Figure 5: Shrimp price 60 pieces/kg (Bt/kg)

Source: Thai Broiler, Association, GFPT, SCBS Investment Research

Figure 6: Shrimp production (tons per year)
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Source: CPF, SCBS Investment Research Source: Thai Frozen Foods Association, Department of Fisheries
Figure 7: Peer Comparison
| Company name PE (x) EPS Growth (%) PBV (x) Div. Yield (%) ROE (%) EV/EBITDA (x)
2013F 2014F 2015F| 2013F 2014F 2015F|2013F 2014F 2015F[2013F 2014F 2015F|2013F 2014F 2015F|2013F 2014F 2015F
Thai Union Frozen Products PCL 14.41 11.33 9.29 -7.27 27.15 22.04| 1.77 163 150 3.43 430 5.31] 13.08 15.33 16.87| 11.40 9.26 8.06
Charoen Pokphand Foods PCL 1442 11.06 9.03] 76.27 30.40 22.45( 179 164 148 3.80 4.74 5.73| 1257 1551 17.06] 13.62 10.95 9.46
Qishi Group PCL 21.87 15.68 9.94 22.97 39.48 57.82| 6.08 490 3.82| 258 4.05 5.74| 29.08 33.56 41.55| 13.65 9.52 6.77
GFPT PCL 13.21 10.00 7.91|2070.00 32.10 26.40( 1.73 159 1.34| 2.44 3.60 4.07| 1252 15.80 18.63| 8.10 6.74 6.44
Premier Marketing PCL 11.35 9.73 847 2152 16.58 14.97| 3.62 292 221| 446 543 6.59| 33.17 32.03 27.10| 837 7.15 6.65
Nestle SA 17.57 16.15 14.95 335 8.78 8.04| 3.06 285 265 351 3.74 3.98| 17.29 17.61 17.91] 12.07 11.25 10.52
Danone SA 18.04 16.34 14.90 497 1042 9.63| 2.69 251 234| 265 287 3.16] 14.04 15.22 15.65| 11.34 10.53 9.84
ConAgra Foods Inc 15.89 13.74 12.53| 21.32 15.71 9.60| 2.68 243 221 290 296 3.10] 17.63 n.m. nm.| 11.94 9.62 9.12
Hillshire Brands Co 19.27 18.32 15.87 998 5.18 15.43| 9.89 18.15 7.38| 147 215 168 nm. nm. nm.| 877 845 7.92
Nippon Suisan Kaisha Ltd nm 15.72 11.75 n.m. nm. 33.79] 1.04 1.00 0.93 n.a n.a n.aj-13.30 5.30 7.75] 12.94 11.56 11.47
16.38 13.96 11.66| 203.46 20.13 21.79] 3.28 3.69 2.49| 298 3.68 4.27] 15.01 18.24 20.06| 15.68 13.77 14.03

Source: Bloomberg
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ladunszen A fa AMALETIINTNYDIGARINNITNL BTG waTNanIsANARUALTUA G
2 unsin “da” SAT mummﬂmﬂmwmuﬂaumuuum fla ammmmsuLanmmwmaanqumu
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2557 &% AH s inassanldnanihmunonansd 2557 (mﬂau'ﬂ 2556) LLazaq PE Lilmmﬂ
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8ARINNBELN 20 LIN/KK (37N 23 LIN/W)

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

AH Sell 16.90 200 23.7] 73 65 58 n.m. 12.3 13.3| 1.11 1.00 0.90| 16.4 16.1 164 44 54 6.1 74 66 58
SAT Buy 17.60 22.0 28.6 9.5 94 75 82.9 1.1 24.6| 1.24 140 1.25| 176 158 17.6| 4.1 36 47| 64 63 52
STANLY Neutral 222.00 250.0 15.4| 106 113 9.4 66.5 (6.4) 201 1.72 156 1.41| 175 145 157 3.0 28 3.7/ 54 55 44
Average 9.1 9.1 7.6 74.7 23 19.3| 136 1.32 1.19| 17.2 154 16.6| 3.8 3.9 48| 64 6.1 5.1

Source: SCBS Investment Research
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Figure 1: 2Q13 results

Core earnings (Bt mn) Growth Core earnings (Bt mn) % YoY Growth
2012 3012 40Q12 10Q13 2Q13 9% YoY % QoQ 2012 2013F 2014F 2012 2013F 2014F
AH 190 168 319 279 187 (1.4) (32.8) 742 834 945 N.M. 12.3 13.3
SAT 167 251 184 238 148 (11.2) (37.8) 794 803 1,000 82.9 1.1 24.6
STANLY* 364 365 432 467 394 8.2 (15.8) 1,602 1,500 1,802 66.5 (6.4) 20.1
Automotive sector 721 785 936 984 729 N.M. (25.9)] 3,138 3,136 3,746/ 135.0 (0.1) 19.5
Source: SCBS Investment Research
*STANLY's fiscal year is end of March
Figure 2: Auto industry data
000 Units Aug-13 Aug-12 % YoY| July-13 % MoM 8M13 8M12 % YoY
Domestic auto sales 100.3 129.5 (22.6), 98.3 2.1 948.5 866.9 9.4
Auto export 103.1 85.3 20.9 82.7 24.6 715.7 637.6 12.3
Auto production 193.1 210.3 (8.2), 201.5 (4.2) 1,734.6 1,470.2 18.0
Source: The Federation of Thai Industries, Toyota Motor Thailand
Figure 3: Auto production forecast Figure 4: August auto production 193K units, -8% YoY
000 units 000 units Percent
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2011 2012 2013F 2014F 2015F 5238583858385 %83852%3
. Domestic (LHS) Export (LHS) YoY growth (RHS) N Auto production (LHS) YoY Growth (RHS)
Source: The Federation of Thai Industries, SCBS Investment Research Source: The Federation of Thai Industries, SCBS Investment Research
Figure 5: August domestic auto sales Figure 6: August auto export
000 units Percent 000 units Percent
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150 -+ | l +75 a0 | " " | 40
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§238§%%8§%38§§38§%% S2370wZ523"wZzo=23"wZzo23" 0wz 235"
I Domestic auto sales (LHS) YoY Growth (RHS) I Auto export (LHS) Yo Growth (RHS)
Source: The Federation of Thai Industries, SCBS Investment Research Source: The Federation of Thai Industries, SCBS Investment Research
Figure 7: Share price performance Figure 8: Decelerating earnings in 2H13F
Relative price performance to SET (percent) Core earnings (Bt mn)
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o - j
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EAH mSAT STANLY Average EAH  ESAT STANLY
Source: SET, SCBS Investment Research Source: SCBS Investment Research
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Valuation Summary

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

(Bt/Sh) (Bt/Sh) (%)| 12A 13F 14F| 12A 13F 12A  13F 14F| 12A 13F 14F| 12A 13F 14F
BAY Neutral 37.75 39.00 54| 157 144 10.7| 579 9.2 34.7 202 183 1.62| 13.6 13.4 16.1 2.1 2.1 2.8
BBL Buy 203.00 250.00 264 11.7 10.7 9.5| 20.8 9.4 135 142 134 1.21] 128 129 135 32 33 37
KBANK Buy 184.50 225.00 23.8| 125 106 89| 455 183 18.6| 239 202 1.70| 20.8 20.7 20.6 16 19 22
KKP Neutral 43.00 48.00 18.0| 10.6 7.8 77| (9.7) 347 1.7/ 1.09 1.02 096| 121 134 129 56 64 6.5
KTB Buy 20.40 26.00 31.6 121 9.6 83| 105 267 151| 158 142 1.28| 152 157 16.2 39 42 48
LHBANK Sell 1.33 1.20 (7.4)| 233 165 145 319 414 142| 112 1.08 1.03 5.0 6.8 7.3 25 24 28
TCAP Neutral 33.75 36.00 1.1 7.9 4.8 75| 144 635 (355) 1.01 087 0.81 135 195 113 4.1 44 47
TISCO Buy 38.00 46.00 27.5 7.5 7.5 69| 13.4 (0.1) 81| 152 138 1.24| 215 202 189 63 64 6.6
TMB Sell 2.66 220 (16.1)| 722 244 13.6]| (60.0) 1959 79.7| 2.16 2.04 1.81 3.0 8.6 14.1 1.2 1.2 22
Average 18.7 11.7 9.7 195 20.7 16.8| 1.68 1.51 1.35| 13.7 15.2 15.2 33 3.6 4.1

Source: SCBS Investment Research
o o A o o ¢ a_ ¢ o o R P | a_ & o o a_ v & 0% 44 o o Ao ¢ A oA &
HALLURAEIATY: UIBNUANNINE Tnawrdias $11a (scBs) \lwuSEndasfisuiasinanidizd s10a (8112%) (SCB) NaunNINAIA magzﬂm Jninevainy SCB mmqﬂi:amLwa‘h’ﬂumimmumummuu
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Figure 1: Private and pubic investment growth

Figure 2: Infrastructure investment plan
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Source: BoT and SCBS Investment Research

Figure 3: Domestic car sales

Source: Toyota Motor Thailand and SCBS Investment Research

Figure 4: NIM vs. interest rates
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Figure 5: NPLs/Total loans

Source: BoT and SCBS Investment Research

Figure 6: LLR coverage

—&— Corporate & SME loans
4% +
Consumer loans

4% 1 —— Total loans
3% 4
3% 4
2% 4
2% 4
1% A

1%

0% T T T T T T T T T |

1011
2Q11
3Q11
4Q11
1012
2012
3Q12
4012
1013
2Q13

250%0 -

4Q12 1Q13 = 2Q13

200% -

150% -

100% -

50% -

0% -

BBL
KB
SCB
KBANK
™B
BAY
TCAP
TISCO
KKP
LHBANK
Total

Source: BoT and SCBS Investment Research

Figure 7: % Special mention loans

Source: BoT and SCBS Investment Research

Figure 8: % Special mention consumer loans
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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
DCC Neutral 56.75 62.00 15.1] 185 17.2 151 0.7 7.4 14.0| 859 875 8.50| 46.8 50.3 57.1| 54 58 6.6] 129 122 109
DRT Sell 7.75 8.50 14.6] 16.1 152 13.1 5.8 6.2 15.3| 3.61 3.53 3.25| 23.3 23.6 258 51 49 57| 103 9.8 8.7
SCC Buy 438.00 575.00 34.6| 223 156 13.2| (11.7) 426 18.1| 3.26 291 2.60| 146 19.7 20.8| 25 3.3 3.8/ 153 11.1 94
SCCC Buy 430.00 500.00 20.1| 25.6 21.0 17.4 89 21.8 21.1| 560 517 4.69| 223 25.6 283| 3.0 3.8 4.6| 17.8 145 12.2
TPIPL Buy 11.40 15.50 36.8| 144.6 22.6 18.6| (93.7) 5385 21.9| 0.35 0.37 036/ 03 1.6 20/ 09 09 08| 11.0 7.8 7.0
Average 45.4 18.3 15.5] (18.0) 123.3 18.1/4.28 4.14 3.88|21.4 24.1 26.8] 3.4 3.8 4.3] 13,5 11.1 9.7
Source: SCBS Investment Research
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Figure 1: Private and public investment to rise in
2013

Figure 2: Wholesale price in 8M13: +6% YoY for cement
and +1% YoY for ceramic tile
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Figure 3: Fuel costs in 2013TD: spot coal price edged
down further but oil price rose slightly

Figure 4: Portion of fuel cost to total production costs
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Figure 5: PE/PP- naphtha spreads remain healthy in
3Q13TD, positive to SCC

Source: SCBS Investment Research

Figure 6: LDPE-ethylene spread recovered sharply,
mainly positive to TPIPL
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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

K Buy 2190 30.00 38.8 624.0 22.8 21.9|n.m. 2,641.4 4.1|4.08 2.34 2.14| 0.8 13.1 10.2| 1.6 1.8 1.8| 20.0 16.1 144
ITD Neutral 520 6.40 245 257 38.6 19.3|nm. (33.3) 99.9|2.29 1.97 1.85| 9.2 59 99| 0.0 14 26| 10.7 124 11.7
NWR Buy 2.66 4.20 60.9 19.2 169 11.2| n.m. 13.5 50.6|2.14 1.62 1.45|13.0 125 13.6| 45 3.0 45| 65 48 4.1
STEC Buy 23.00 28.00 23.5 23.4 23.0 20.2| 29.0 1.9 13.9(4.30 454 4.00{19.1 21.7 21.1] 01 1.7 20| 129 125 104
Average 173.1 25.3 18.1]29.0  655.9 42.1[3.20 2.62 2.36/10.5 13.3 13.7] 1.6 2.0 2.7 125 114 10.1
Remark: calculated using core EPS
Source: SCBS Investment Research
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Figure 1: Composition of Bt2trn infrastructure bill

Figure 2: To wait or not to wait?
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Figure 3: Annualized budget for Bt2trn infrastructure

Source: Company comments, SCBS Investment Research

Figure 4: Existing backlog in 2013F
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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
CCET Neutral 3.08 390 318 220 87 80 649 153.7 8.4 0.82 0.78 0.74 35 93 95/ 52 52 56 9.2 70 67
DELTA Buy 45.50 56.00 28.8| 13.5 11.1 10.0 58.8 21.7 11.2| 252 231 2.10| 19.8 21.7 220 53 57 6.2 88 73 6.3
HANA Buy 22.90 24.00 11.4| 17.1 135 9.9| (30.5) 26.5 36.9| 1.25 1.06 1.02 74 84 105/ 66 66 6.6 55 3.8 31
KCE Buy 15.80 22.00 43.7| 1322 89 9.1| (54.2) 1,388.8 (2.1)| 2.43 1.80 1.58 2.0 233 195 35 44 44 172 81 8.0
SMT Sell 7.10 7.00 0.7] nm. nm. 99| nm. 65.7 nm.| 1.68 1.51 1.44|(41.9)(10.7) 149| 0.0 2.1 42| (11.7) 552 6.8
SVI Buy 3.48 440 30.7] 204 11.7 9.8| (44.8) 74.6 194 2.71 1.73 157 203 19.0 169| 0.0 43 57 131 6.7 6.0
Average 41.0 10.8 9.4| (1.2) 288.5 14.8/1.90 1.53 1.41 1.8 11.8 15.6] 34 4.7 55 7.0 147 6.1

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

Source: SEMI

Figure 4: Monthly worldwide semiconductor sales
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Figure 5: Dividend yield Figure 6: Worldwide PC shipment forecasts
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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 4F| 12A 13F 14F| 12A 13F 14F| 12A 13F 14F| 12A 13F 14F
BANPU Buy 293.00 400.0 40.3] 13.8 11.0 8.2 (33.2) 26.1 3.6] 097 094 088 73 87 111 61 38 438 64 74 54
BCP Bu 33.25 44,0 36.5| 21.8 82 9.5 (741) 166.7 (14 2)| 1.42 1.28 1.18| 6.5 165 129 38 42 42 87 56 58
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Figure 1: Benchmark crude oil price

Figure 2: Coal price vs. gas price
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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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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
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Average
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Source: SCBS Investment Research
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Figure 1: Household debt as a percentage of GDP

Figure 2: Household's debt payments to income
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Figure 5: Growth in consumer loans and spending

Source: BoT and SCBS Investment Research
Figure 6: Banker survey of consumer loan demand
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Rating Price Target ETR
(Bt/Sh) (Bt/sh) (%)

12A

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

BCH Neutral  6.45 9.00 414 17.7 26,1 20.2 353  (324) 29.71 396 366 335 238 145 174 28 19 2.5 9.0 108 9.1
BGH Buy 13250 198.00 50.8 351 294 244 49.5 19.1 209 533 476 425 163 171 184 1.4 14 16 204 183 155
BH Neutral 84.00  95.00 15.0 377 316 279 28.0 19.0 135 869 7.87 6.92 256 261 264 21 19 21 181 163 145
Average 30.1  29.1 2441 37.6 1.9 21.4 5.99 543 4.84 219 19.2 20.7 241 1.7 21| 158 151 13.0
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Figure 1: 2Q13 earnings review

Core earnings (Bt mn) Growth Core earnings (Bt mn) % YoY Growth
2012 3012 4012 1013 2013 % YoY % QoQ 2012 2013F 2014F 2012 2013F 2014F
BCH 219 239 230 178 106 (51.4) (40.2) 910 615 798 35.3 (32.4) 29.7
BGH 1,280 1,711 1,451 1,948 1,216 (5.1) (37.6) 5,842 6,957 8,409 49.5 19.1 20.9
BH 474 496 392 601 568| 19.9 (5.5) 1,934 2,302 2,613 28.0 19.0 13.5
Sector 1,973 2,447 2,073 2,727 1,890, 4.2) (30.7) 8,686 9,875 11,821 60.3 13.7 19.7

Source: Company data and SCBS Investment Research

Figure 2: BGH's and BCH's margins were dragged by

new investments in 2Q13

Figure 3: Share price performance
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Figure 4: Summary of expansions
BGH BH BCH
2013 Commission date 2013 2013
Samitivej Thonburi Hospital Existing campus: Increase of OPD service capacity | Opened the World Medical Center, its new high-
(154 beds) 11-Dec-13 by 33% in May 2013 end hospital, in March
Developed a polyclinic to 30-bed hospital at
Maesai, Chiangrai
2014 2014
Samitivej Sriracha Existing campus: Increase of 76 beds will increase
(expansion:144 beds) 1-Jan-14 IPD service capacity by 16%
Soonthornphu Hospital at
Rayong (195 beds) 15-Jan-14
Bangkok Hospital Chinatown
(58 beds) 28-Jan-14
Dibuk Hospital at Phuket
(77 beds) 1-Feb-14
Bangkok Hospital Khon Kaen
(120 beds) 15-Feb-14
Jomtian Hospital
(250 beds) 1-Mar-14
Royal Phnom Phen Hospital
(104 beds) 15-Mar-14
Bangkok Hospital Chiang Mai
(185 beds) 10-Apr-14

2015

Existing campus: Newly-acquired site on Sukumvit
Soi 1 will house complementary

outpatient centers including Physical Therapy,
Dental and health screening

2017
Second hospital: 150-200 bed high-end hospital
on Petchaburi Road

2015
Expansion of Kasemraj Sriburin

Mid to low-end hospital on Ramkhamheang
Road
Mid to low-end hospital at Nonthaburi province

Source: SCBS Investment Research

Figure 5: 3Q13F preliminary earnings previews

3Q13F 3Q12F YoY 2013 QoQ | Comment

BGH 1,654 1,711 -3.4% 1,216 36.0% | Expect YoY core earnings drop from increasing cost related to setting
new hospitals.

BH 594 496 19.6% 568 4.6% | Expect BH to deliver the strongest YoY earnings growth driven by
higher revenues from seasonality and no cost pressure like peers.

BCH 137 239 -42.8% 106 28.5% | Expect loss of WMC to continue to drag earnings but will show an
improvement on QoQ basis.

Sector 2,384 2,447 -2.5% 1,890 26.2%

Source: SCBS Investment Research
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Valuation summary

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

(Bt/Sh) (Bt/Sh) (%)| 12A 13F 14F 12A 13F 14F| 12A 13F 14F| 12A 13F 14F| 12A 13F 14F| 12A 13F 14F
AMATA Buy 18.00 34.00 92.2| 206 124 9.0 3.6 66.1 375|172 158 1.41| 89 133 165 3.1 33 45/ 114 92 7.0
HEMRAJ Buy 3.26 5.00 57.8| 13.8 12.1 85| 3141 139 41.7| 286 2.27 1.95| 22,6 209 246| 3.4 44 44| 124 121 99
ROJNA Neutral 7.80 730 (3.4) 9.0 18.0 9.1 484 (50.3) 97.2| 1.15 1.13 1.00| 150 63 11.6| 3.8 3.1 6.0/ 180 225 10.3
TICON Buy 16.60 30.00 882 10.2 9.1 81 182.8 121 11.8| 1.67 1.69 1.56| 19.0 195 20.0| 6.0 75 83| 104 119 120
WHA Buy 42.00 45.00 8.8| 100.4 283 22.3 187.3 255.2 26.6| 7.42 9.07 7.29| 10.9 382 36.2| 0.1 1.7 18| 478 204 156
Average 30.8 16.0 11.4| 147.3 594 43.0|2.96 3.15 2.64| 15.3 19.6 21.8| 3.3 4.0 5.0/ 20.0 15.2 10.9

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
R31000 | 4 7.0 1
10,000 - 6.0
8,000 - 5.0 |
6,000 - E
4,000 - 20 1
2,000 - 3.0 I I I
O i
D OMNOOWODO Jd N ML ©NOWODO — N LL 2.0 ! ! ! ! ! !
O OO0 OO OO0 OO 0O 0000 od dm O 4 N M T 1D O~ 0O O A1 N N NN OO M
OO OO OO OO0 OO0 O0OO0ODO0ODO0ODO0O0OO0OO - O O 0O 00O 00000 d d d d dd d -
A4 dd N dAdNNNNNNNNNNNO sl NelNellelelNeNeNellolNolle Moo Ao Mo e
39 NN AN NNANNANNNNISIJNT 9
Source: CBRE, SCBS Investment Research Source: BoT, Reuters
Figure 3: Demand/supply of RBF Figure 4: Demand/supply of warehouses
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Figure 5: Japan FDI to China heading south Figure 6: Japan FDI to ASEAN heading north
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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 14 12A 13F 14F 12A  13F 14F 12A  13F 14F 12A 13F 14F
BLA Buy 63.50 75.00 19.6 233 165 13.9 (4.3) 41.2 187 3.83 318 2.67 19.7 211 209 1.1 1.5 1.8
THRE Buy 4.54 5.70 25.6 n.m. 7.8 117 11.5 nm. (33.0) 457 286 226 (205.6) 450 21.6 0.0 0.0 6.9
Average 233 12.2 12.§| 3.6 41.2 (7.2) 420 3.02 247 (93.0) 33.1 21.3 0.6 0.8 43

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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Figure 3: BLA’s investment portfolio as of 2Q13

Source: The Thai Life Assurance Association and SCBS Investment Research

Figure 4: Government bond yield
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Figure 5: THRE's investment portfolio as of 2Q13

Source: Thai BMA and SCBS Investment Research

Figure 6: THRE's loss, expense and combined ratio
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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 58.75 66.00 16.7| 24.6 21.4 19.6] 352 149 9.5[14.14 12.64 11.59| 60.7 62.3 619 3.8 44 48| 13.2 121 11.2
MAJOR  Neutral 19.50 22.00 18.0| 23.1 18.0 17.6| (3.6) 283 23| 274 256 263|122 147 148 45 52 5.1 9.8 84 85
MCOT Neutral 34.25 43.00 32.2| 13.4 134 125| 297 (0.5) 7.5| 293 2.87 280|224 215 227 67 67 72| 80 82 77
Average 20.4 17.6 16.5| 20.4 14.2 6.4| 6.60 6.02 5.68/31.8 32.9 33.1| 5.0 54 5.7 103 9.6 9.1
Source: SCBS Investment Research
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Figure 1: Slow growth of ADEX Figure 2: TV ADEX by channel
Bt mn Advertising spending breakdown by channel (percent)
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Figure 3: ADEX in August
Aug-13 Aug-12 | YoY July-13 | MoM 8M13 8M12 YoY % contribution
TV 6,108 6,172 -1.0% 5,845 4.5% 46,156 45,027 2.5% 61.0
Radio 557 560 -0.5% 525 6.1% 4,090 4,123 -0.8% 5.4
Newspaper 1,365 1,244 9.7% 1,238 10.3% 9,799 9,961 -1.6% 12.9
Magazine 456 484 -5.8% 428 6.5% 3,531 3,524 0.2% 4.7
Cinema 680 805 -15.5% 860 -20.9% 4,767 5,219 -8.7% 6.3
Outdoor 345 395 -12.7% 344 0.3% 2,753 3,049 -9.7% 3.6
TRANSIT 286 269 6.3% 285 0.4% 2,269 1,882 20.6% 3.0
IN STORE 235 334 -29.6% 233 0.9% 1,762 1,883 -6.4% 2.3
Internet 86 49 75.5% 62 38.7% 583 383 52.2% 0.8
Total 10,118 10,312 -1.9% 9,820 3.0% 75,710 75,051 0.9% 100.0
Source: Nielsen Company and SCBS Investment Research
Figure 4: Commercial DTTV channel details
No. of DTTV No. of application Reserve price/starting price
Commercial DTTV channel category channels forms sold (Bt mn/license)
Children 3 8 140
News 7 12 220
Standard-definition (SD) variety 7 17 380
High-definition (HD) variety 7 12 1,500
Total 24 49
Source: NBTC and SCBS Investment Research
Figure 5: Timeline
Date Detail
27 August 2013 Announcement of Information memorandum
10-12 September 2013 Application forms will be available
15 September 2013 Announcement of network fee
15 October 2013 The broadcasting panel will hold an open house about how to fill out the application forms
28-29 October 2013 The broadcasting panel has set the application period
At the beginning of December 2013 Qualified bidders will be named (45 days after the closure of applications)
Mid December 2013 The spectrum auction will begin
January - March 2014 Digital TV channels will start

Source: NBTC and SCBS Investment Research
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Valuation summary

Rating Price Target ETR P/E (x) EPS growth (%) P/BV (x) ROE (%) Div. Yield (%) EV/EBITDA (x)
(Bt/Sh) (Bt/Sh) (%)| 12A 13F 14F 12A 13F 14F| 12A 13F 14F|12A 13F 14F| 12A 13F 14F| 12A 13F 14F
IVL Neutral 21.6 27.0 269| 711 17.7 11.5| (858) 3009 54.1| 185 170 1.53| 2.5 10.0 140| 1.7 19 28| 119 68 5.1
PTTGC Buy 72.0 92.0 32.4| 103 10.0 8.2 (1.4) 2.7 232 146 136 1.24|141 131 148| 47 46 56 71 69 52
Average 40.7 13.9 9.8 (43.6) 151.8 38.6/ 1.65 1.53 1.38| 8.3 11.5 14.4| 3.2 3.2 42| 95 6.9 5.2

Source: SCBS Investment Research
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Figure 1: PE/PP vs. naphtha

Figure 2: PX/BZ vs. naphtha
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Figure 3: China's PMI vs. HDPE price

Source: Datastream, SCBS Investment Research

Figure 4: PET/PTA spread
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Figure 5: Peer comparison

Source: Datastream, SCBS Investment Research

Figure 6: SET vs. SET Petrochemical Index
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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
AP Buy 6.10 85 437 78 7.0 6.3 33.5 10.7 11.00 1.39 1.22 1.07 193 185 180 41 44 48 96 81 7.3
LH Neutral 11.10 124 17.5| 225 17.2 14.2 29.3 305 213 3.61 3.44 330, 164 204 237 41 58 7.0 176 164 13.8
LPN Neutral 21,70 26,0 243 | 148 11.2 10.3 134 317 9.2l 3.78 3.14 269 276 305 282 35 45 49 116 84 7.6
PS Buy 19.60 360 876 111 7.7 7.5 373 448 24 216 176 151 21.0 253 2177 26 39 4.0 104 79 73
QH Buy 3.18 50 62.1 173 99 9.4 1032 74.0 5.6 1.85 1.64 1500 11.6 175 16.77 3.8 49 49 16.0 127 119
SIRI Buy 2.42 40 714 59 6.5 5.6 357 (9.0) 16.5 1.26 1.18 1.04 220 201 199 7.0 62 7.2 85 81 6.8
SPALI Buy 1710 250 50.2| 10.7 10.2 6.0 6.8 50 68.6 235 2.07 1.72] 236 216 311 38 40 6.7 84 86 54
Average 129 10.0 8.5 37.0 26.8 19.2/ 2.34 2.06 1.83| 20.2 220 22.7 41 4.8 5.7/ 11.7 10.0 8.6

Source: SCBS Investment Research
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Figure 1: Presales 8M13F versus 2013F

Figure 2: Planned new launches for top seven
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Figure 3: Thailand’s 2013 GDP forecast revising down Figure 4: Household debt to GDP heading north
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Figure 5: Debt service ratio Figure 6: CCl heading south
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Figure 7: NPLs to total loans

Source: UTCC

Figure 8: Delinquencies to total loans
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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
ASP Buy 3.72 4.90 441 13.0 6.9 9.7 19.4 88.7 (29.2)] 1.87 1.63 1.68| 148 253 17.0 65 124 8.7
MBKET Buy 23.10 30.00 40.2 17.9 9.7 1741 129 846 (43.5)] 292 256 2.89| 165 282 159 54 103 5.8
Average 15.4 83 13.4| 16.1 86.7 (36.3)| 2.40 2.09 2.29| 157 26.8 16.5 59 113 7.3

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

MBKET ASP
Target price at 2013F various daily mkt. turnover
Bt35bn 19 3.8
Bt40bn 24 4.3
Bt45bn — base case 30 4.9
Bt50bn 35 5.4
Bt55bn 41 6.0
2013F EPS (Bt) at 2013F various daily mkt. turnover
Bt35bn 1.52 0.44
Bt40bn 1.96 0.49
Bt45bn — base case 2.3¢ 0.54
Bt50bn 2.82 0.59
Bt55bn 3.25 0.65
2013F DPS (Bt) at 2013F various daily mkt. turnover
Bt35bn 1.52 0.37
Bt40bn 1.96 0.42
Bt45bn — base case 2.3¢ 0.46
Bt50bn 2.82 0.50
Bt55bn 3.25 0.55
1H13A DPS (Bt) 0.35 0.20
2H13F DPS (Bt) at 2011F various daily mkt. turnover
Bt35bn 1.17 0.17
Bt40bn 1.61 0.22
Bt45bn — base case 2.04 0.26
Bt50bn 2.47 0.30
Bt55bn 2.90 0.35
1H14F DPS (Bt) 0.35 0.13
2H13F+1H14F DPS (Bt)
Bt35bn 1.52 0.30
Bt40bn 1.96 0.35
Bt45bn — base case 2.3¢ 0.39
Bt50bn 2.82 0.43
Bt55bn 3.25 0.48
Dividend payout 100% 85%
Target PE (X) 12.5 10.6
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 2013F 2014F Change 2013F 2014F 2013F 2014F 2013F 2014F 2013F 2014F 2013F 2014F
MBKET 1,363 771 -43% 12.00% 11.90% 0.13% 0.13% 3,838 3,056 80 80 30 20
ASP 1,138 806 -29% 4.25% 4.20% 0.19% 0.18% 1,813 1,383 600 600 350 300
Source: SCBS Investment Research
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Top pick #2: INTUCH #u INTUCH @an iwtzil NAV discount annile 20% LLuﬁinaImﬂWﬂLﬂaam
muld ADVANC azld5uussnasuanaunulunissuliuing 36 luneaimast 56 wdgsiaanifiow
mald THCOM mmmu‘[mamamﬂsmu% (e lsla +74% lud 2556) I@U"Lmuﬂaawuumnamw
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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
ADVANC Sell 261.00 280.00 12.0 | 223 21.2 17.9 31.0 5.1 188 17.82 16.32 15.08 83.8 803 87.8 42 47 56 127 121 105
csL Buy 10.80 1500 454 | 16.1 13.7 12.5 0.6 178 9.6 564 526 494 350 398 408 56 65 70 90 86 7.6
DTAC Neutral 114.50 125.00 135 | 243 23.1 186 (7.0)0 50 243 778 7.79 7.59 320 337 414 44 43 54 109 104 89
INTUCH Buy 84.25 100.00 23.8 | 22.5 19.7 18.0 19.6 140 9.4 1897 18.97 1897 84.0 96.1 1051 45 51 55 223 19.6 179
SAMART Buy 18.60 2400 331 | 193 127 111 184 52,7 13.8] 267 220 183 148 191 180 3.2 40 43 85 7.1 6.2
SAMTEL Buy 17.00 21.00 276 | 13.0 114 8.2 53 143 384 3.82 324 257 322 309 349 41 41 44 8.7 76 6.6
THCOM Buy 35.00 44.00 27.2 | 45.8 263 1750 nm. 741 50.6 269 254 231 5.9 99 139 11 15 23 111 100 7.7
TRUE Neutral 7.80 650 (16.7)| nm. nm. nmJ| (229) 7.6 44.1 8.08 14.34 25.33 (37.4) (56.0) (555) 0.0 0.0 0.0 124 11.8 10.0
Average* 235 18.1 14.3 43 252 285 693 738 852 238 225 259 32 36 41 105 97 82

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 3: Non-voice revenue Figure 4: Non-voice revenue market share
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Figure 5: Concession lives

Source: GSMCOM, operators and SCBS Research Investment

Figure 6: Regulatory cost comparison (THCOM)
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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

CENTEL  Buy 36.50 44.00 21.8| 421 309 25.2 932 36,1 229 505 460 415 148 156 173 0.8 1.3 1.6 193 148 129

ERW Buy 450 675 5291565 805 469 nm. 945 715 3.06 263 253 19 35 55 04 29 0.7 152 140 122

MINT Neutral 24.20 30.00 25.4| 30.6 24.7 21.5 673 241 145 509 449 395 187 193 195 12 14 1.6 184 154 13.7

Average 764 454 31.2] 80.2 51.6 36.3 440 390 354 11.8 128 14.1] 08 19 1.3 17.6 14.8 12.9
Source: SCBS Investment Research
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Figure 1 : Earnings of hoteliers

Auenau 2556

Core earnings (Bt mn) Growth Core earnings (Bt mn) % YoY Growth
2012 3012 4012 1013 2013 % YoY % QoQ 2012 2013F 2014F 2012 2013F 2014F
CENTEL 108 104 525 649 201 86.4 (69.1) 1,170 1,593 1,958 93.2 36.1 22.9
ERW (25) (54) 53 148 (74) N.M. (150.0) 72 140 240 N.M. 94.5 71.5
MINT 348 531 1,210 1,409 429 23.3 (69.5) 3,211 3,986 4,565 67.3 24.1 14.5
Sector 430 581 1,788 2,206 556 29.2 (74.8) 4,453 5,718 6,763 89.6 28.4 18.3

Source: SCBS Investment Research

Figure 2 : Strong Thai tourism industry

Figure 3 : Record high tourist arrivals in August
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Figure 4 : Up-cycle core earnings to start in 3Q13F Figure 5 : Price performance
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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 5.25 6,50 23.8] 259 19.2 158 (11.1) 344 221130 1.29 1.19] 10.1 70 79 00 00 0.00 11.3 6.8 55
AOT Buy 181.00 235.00 31.3 | 373 25.7 20.5 69.2 449 252 3.32 294 268 9.2 121 136 1.0 15 1.5 165 144 129
BECL Buy 3525 50.00 464 | 19.0 13.1 10.1 11.8 44.8 303/ 1.26 1.07 1.01 71 88 104 43 46 50 80 68 54
BMCL Neutral 1.07 0.80 (25.2)| nm. nm. nm| 150 6.9 (24.9)[13.37 n.m. nm,| (67.8) (182.7) 216.4 0.0 0.0 0.0 525 455 81.3
BTS Buy 870 1030 229 79.6 57.2 441 nm. 39.1 29.7 215 1.71 1.69 3.5 4.1 49 35 45 6.0 36.8 241 20.7
NOK Buy 2460 3500 468 | 164 11.0 9.3 2764 49.0 17.813.85 3.54 290, 89.2 535 342 45 46 54 13.0 6.6 56
THAI Neutral 18.90 25.00 33.2| 250 181 145 nm. 380 253/ 059 0.59 0.57 2.5 33 40 26 09 17 62 69 65
Average 33.8 24.1 19.00 723 36.7 17.9/5.12 1.86 1.67 7.7 (134) 41.6f 23 23 2.8 206 159 19.7

Source: SCBS Investment Research
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Figure 1: AOT passenger movement

Figure 2: Airlines’ cabin factor
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Figure 3: Airlines’ fleet expansion plan Figure 4: BECL traffic movement
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Figure 5: BTS ridership Figure 6: BMCL ridership
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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 14Ff 12A 13F 14F 12A 13F 14F 12A 13F 14F 12A 13F 14F

EGCO Neutral 123.5 1450 223 | 107 8.9 8.3 181  20.5 720 1.01 095 089 99 11.0 11.1 49 49 49 183 13.8 13.0
GLOW Buy 67.5 87.0 329 | 17.9 123 11.7 272 447 53 271 242 219 157 20.7 19.6/ 31 40 43 113 91 87
GUNKUL  Buy 151 240 604 | 285 282 125 127.8 0.9 126.50 500 3.22 266/ 21.6 139 234 04 15 3.2 163 219 20.6
RATCH Neutral 50.5 56.0 154 | 144 125 124 39 157 09 138 132 1.26 101 108 104 45 46 46 75 72 73
TTW Buy 10.0 120 26.1 17.6 18.2 16.1 74 (34) 13.2] 3.74 3.70 3.700 21.8 204 230 52 6.1 6.2 101 98 9.0
Average 17.8 16.0 12.2 369 15.6 30.6] 2.77 232 2.14 15.8 154 175 36 4.2 4.6 12.7 124 11.7

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

Figure 2: Power generation breakdown (2012-2030)
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Figure 3: Regional peer P/B-ROE Figure 4: Share price performance
'13 ROE
35 180 - SET Energy ~ ====EGCO GLOW ——RATCH
307 160 -
25 GLOW 140 -
20 1
120 ~
15 4
100 -
10 V'R RATCH
CO 80 -
5 —
13 pY o Jan 201%—100 | | | | |
0 T T T T 1
0.0 1.0 20 30 4.0 5.0 Jan-12  Apr-12  Jul-12  Oct-12  Jan-13  Apr-13  Jul-13

Source: Bloomberg Finance LP, SCBS Investment Research

Figure 5: TTW's water off-take (Nakorn Pathom &
Samut Sakorn)

Source: Bloomberg Finance LP, SCBS Investment Research

Figure 6: PTW's water off-take in Pathum Thani
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mMIU=unMsaonu 5101 o uil: 2400, 56
Company Rec. Price 12-mth % 12-mth Core Profit (Btm) Core EPS (Bt) EPS growth (%) PER (%) BVPS(Bt) P/BV (x) ROE (%)
(Bt) Target Price Up/(Down) BB-CON 12A 13F 14F 12A 13F 14F 12A 13F 14F 12A 13F 14F 12A 13F 14F 12A 13F 14F 12A 13F 14F
Agribusiness 38.7 41 980 1,226 265.6 11.1 8.8 1.93 1.72 1.51 1% 16% 39%
GFPT Buy 8.65 12.00 38.7 11.9 41 980 1,226 0.03 0.78 0.98| -97% 2299% 25%|  265.6 11.1 8.8 4.5 5.0 5.7 1.93 1.72 1.51 1% 16% 39%
Automotive 16.8 3,138 3,136 3,746 9.1 9.1 7.6 1.36 1.32 1.19 17% 15% 17%
AH Sell 16.90 20.00 18.3 29.0 742 834 945 2.30 2.58 2.93 n.m. 12% 13% 7.3 6.5 5.8 15.3 16.9 18.8 1.11 1.00 0.90 16% 16% 16%
SAT Buy 17.60 22.00 25.0 23.4 794 803 1,000 1.86 1.88 2.34 83% 1% 25% 9.5 9.4 7.5 14.2 12.5 14.1 1.24 1.40 1.25 18% 16% 18%)
STANLY Neutral 222.00 250.00 12.6 275.3 1,602 1,500 1,802 20.91 19.57 23.51 67% -6% 20% 10.6 11.3 9.4 128.7 141.9 157.2] 1.72 1.56 1.41 17% 14% 16%|
Banking 23.1 161,521 195,674 228,499 18.7 11.7 9.7 1.68 1.51 1.35 14% 15% 15%
Large Banks
BBL Buy 203.00 250.00 23.2 239.4 33,021 36,121 40,992| 1730 18.92  21.47 21% 9% 13% 11.7 10.7 9.5 1433 151.0 167.9 1.42 1.34 1.21 13% 13% 13%
KBANK Buy 184.50 225.00 22.0 227.9 35,260 41,726 49,478| 1473  17.43  20.67 46% 18% 19% 12.5 10.6 8.9 773 91.6  108.7 2.39 2.02 1.70 21% 21% 21%
KTB Buy 20.40 26.00 27.5 25.1 23,527 29,814 34,311 1.68 2.13 2.45 11% 27% 15% 12.1 9.6 8.3 12.9 14.4 16.0 1.58 1.42 1.28 15% 16% 16%|
SCB No rec 158.50 197.6 40,220 48,695 57,708 11.83 14.33 16.98 11% 21% 19% 13.4 11.1 9.3 64.0 73.8 85.1 2.48 2.15 1.86 20% 21% 21%
Mid/small banks
BAY Neutral 37.75 39.00 3.3 38.2 14,626 15,973 21,513 241 2.63 3.54 58% 9% 35% 15.7 14.4 10.7 18.7 20.6 23.3 2.02 1.83 1.62 14% 13% 16%|
KKP Neutral 43.00 48.00 11.6 61.8 3,391 4,578 4,656 4.07 5.48 5.58 -10% 35% 2% 10.6 7.8 7.7 39.5 42.2 44.6/ 1.09 1.02 0.96 12% 13% 13%|
LHBANK Sell 1.33 1.20 (9.8) 14 683 984 1,124 0.06 0.08 0.09 32% 41% 14% 233 16.5 14.5 1.2 1.2 1.3 1.12 1.08 1.03 5% 7% 7%
TCAP Neutral 33.75 36.00 6.7 42.5 5,482 8,963 5,777 4.29 7.01 4.52 14% 63% -36% 7.9 4.8 7.5 33.5 38.6 41.6/ 1.01 0.87 0.81 14% 19% 11%]
TISCO Buy 38.00 46.00 21.1 47.6 3,705 4,070 4,401 5.09 5.08 5.50 13% 0% 8% 7.5 7.5 6.9 25.0 27.6 30.7 1.52 1.38 1.24 22% 20% 19%
TMB Sell 2.66 2.20 (17.3) 2.4 1,605 4,751 8,540 0.04 0.11 0.20| -60%  196% 80% 72.2 24.4 13.6 1.2 1.3 1.5 2.16 2.04 1.81 3% 9% 14%
Commerce 18.4 25,357 28,800 39,327 32.4 27.0 19.9 9.34 8.25 6.91 31% 31% 36%
BIGC Neutral 204.00 205.00 0.5 209.6 6,074 7,448 9,819 7.44 9.03  11.90 13% 21% 32% 27.4 22.6 17.1 38.7 40.2 47.5 5.28 5.08 4.29 22% 23% 27%
CPALL Buy 37.75 52.00 37.7 46.9 10,985 10,739 15,085 1.22 1.20 1.68 41% -2% 40% 30.9 31.6 22,5 3.0 3.1 3.9 1257 1210 9.68 45% 39% 48%
HMPRO Neutral 12.70 10.00 (21.3) 15.0 2,679 3,430 4,777 0.38 0.49 0.68 33% 28% 39% 334 26.1 18.8 1.4 1.9 2.2 9.07 6.77 5.74 30% 30% 33%
MAKRO Buy 624.00 700.00 12.2 593.5 3,556 4,386 5641 1482 18.28  23.51 25% 23% 29% 42.1 34.1 26.5 44.4 50.2 57.3| 14.05 1243  10.90 35% 39% 44%
ROBINS Buy 52.00 75.00 44.2 64.1 2,063 2,797 4,006 1.86 2.53 3.63 41% 36% 43% 28.0 20.5 14.3 9.1 10.7 13.2 5.74 4.84 3.95 22% 26% 30%
Construction Materials 28.2 29,353 41,232 48,798 45.4 18.3 15.5 4.28 4.14 3.88 21% 24% 27%
Cement
ScC Buy 438.00 575.00 31.3 525.0 23,580 33,636 39,718/ 19.65 28.03  33.10| -12% 43% 18% 223 15.6 13.2| 1343  150.7 168.2 3.26 2.91 2.60 15% 20% 21%
Sccc Buy 430.00 500.00 16.3 453.4 3,863 4,704 5695 16.80 20.45 24.76 9% 22% 21% 25.6 21.0 17.4 76.7 83.2 91.6, 5.60 5.17 4.69 22% 26% 28%
TPIPL Buy 11.40 15.50 36.0 16.0 159 1,016 1,239 0.08 0.50 0.61| -94%  538% 22%| 144.6 22.6 18.6 323 311 31.6 0.35 0.37 0.36 0% 2% 2%
Ceramics
DCC Neutral 56.75 62.00 9.3 65.7 1,255 1,345 1,534 3.07 3.30 3.76 1% 7% 14% 18.5 17.2 15.1 6.6 6.5 6.7 8.59 8.75 8.50 47% 50% 57%
DRT Sell 7.75 8.50 9.7 9.8 496 531 612 0.48 0.51 0.59 6% 6% 15% 16.1 15.2 13.1 2.1 2.2 2.4 3.61 3.53 3.25 23% 24% 26%
Electronic Components 21.0 5,715 9,231 11,148 41.0 10.8 9.4 1.90 1.53 1.41 2% 12% 16%
CCET Neutral 3.08 3.90 26.6 4.6 572 1,451 1,573 0.14 0.36 0.39 65%  154% 8% 22.0 8.7 8.0 3.7 3.9 4.2 0.82 0.78 0.74] 4% 9% 10%!
DELTA Buy 45.50 56.00 23.1 48.6 4,195 5,106 5,680 3.36 4.09 4.55 59% 22% 11% 13.5 11.1 10.0 18.0 19.7 21.7 2.52 2.31 2.10 20% 22% 22%
HANA Buy 22.90 24.00 4.8 233 1,092 1,360 1,862 1.34 1.69 231 -31% 27% 37% 17.1 13.5 9.9 18.3 21.6 225 1.25 1.06 1.02 7% 8% 10%!
KCE Buy 15.80 22.00 39.2 20.2 56 841 924 0.12 1.78 1.74|  -54% 1389% -2%|  132.2 8.9 9.1 6.5 8.8 10.0 2.43 1.80 1.58 2% 23% 20%
SMT Sell 7.10 7.00 (1.4) 8.9 -583 -200 301 -1.40 -0.48 0.72 n.m. 66% n.m. n.m. n.m. 9.9 4.2 4.7 4.9 1.68 1.51 1.44] -42% -11% 15%]
SVI Buy 3.48 4.40 26.4 3.9 382 673 808 0.17 0.30 0.36| -45% 75% 19% 20.4 11.7 9.8 1.3 2.0 2.2 2.71 1.73 1.57 20% 19% 17%!
Energy & Utilities 23.3 203,973 226,325 256,159 lsits 13.7 10.5 1.90 1.65 1.51 11% 14% 15%
Qil & Gas and Coal
BANPU Buy 293.00 400.00 36.5 304.5 5,755 7,078 9,214 2118 2671  35.69| -33% 26% 34% 13.8 11.0 8.2 3014 3104  333.6 0.97 0.94 0.88 7% 9% 11%
PTT Buy 327.00 400.00 22.3 383.1 | 107,485 104,818 121,055 37.63 36.70 42.38 -3% -2% 15% 8.7 8.9 7.7 255.5 284.4 317.6 1.28 1.15 1.03 16% 14% 14%)
PTTEP Buy 169.50 210.00 23.9 181.2 64,811 67,183 72,529| 1932 16.92  18.27 36%  -12% 8% 8.8 10.0 9.3 82.6 934 1047 2.05 1.81 1.62 25% 19% 18%
Refineries
BCP Buy 33.25 44.00 323 41.0 2,017 5,596 4,801 1.52 4.06 3.49| -74% 167%  -14% 21.8 8.2 9.5 233 26.0 28.1 1.42 1.28 1.18 7% 16% 13%
ESSO Sell 6.55 8.50 29.8 7.9 -1,699 3,068 5,345 -0.49 0.89 1.54 n.m. n.m. 74% n.m. 7.4 4.2 6.6 7.5 8.7 0.99 0.88 0.75 -7% 13% 19%
IRPC Neutral 3.22 3.40 5.6 3.6 -3,137 2,237 3,891 -0.15 0.11 0.19 n.m. n.m. 74% n.m. 29.4 16.9 3.7 3.8 3.9 0.86 0.86 0.82 -4% 3% 5%
TOP Buy 59.75 76.00 27.2 71.9 9,443 12,613 13,854 4.63 6.18 6.79 -38% 34% 10% 12.9 9.7 8.8 44.5 47.5 51.7 1.34 1.26 1.16 11% 13% 14%]
Utilities
EGCO Neutral 123.50 145.00 17.4 157.8 6,072 7,314 7,839 11.53 13.89 14.89 18% 20% 7% 10.7 8.9 8.3 121.9 129.8 138.7] 1.01 0.95 0.89 10% 11% 11%]
GLOW Buy 67.50 87.00 28.9 76.9 5,532 8,003 8,428 3.78 5.47 5.76 27% 45% 5% 17.9 12.3 11.7 24.9 27.9 30.8 2.71 2.42 2.19 16% 21% 20%
GUNKUL Buy 15.10 24.00 58.9 211 350 353 800 0.53 0.54 1.21|  128% 1%  127% 28.5 28.2 12.5 3.0 4.7 57 5.00 3.22 2.66 22% 14% 23%
RATCH Neutral 50.50 56.00 10.9 59.3 5,075 5,871 5,923 3.50 4.05 4.08 4% 16% 1% 14.4 12.5 12.4 36.5 38.3 40.1 1.38 1.32 1.26 10% 11% 10%
TTW Buy 10.00 12.00 20.0 9.7 2,269 2,190 2,481 0.57 0.55 0.62 7% -3% 13% 17.6 18.2 16.1 2.7 2.7 2.7 3.74 3.70 3.70 22% 20% 23%
Finance & Securities 17.4 3,285 6,062 5,246 20.4 8.4 11.1 2.42 2.07 2.04 15% 26% 19%
Credit card
AEONTS Neutral 89.00 100.00 12.4 116.8 1,688 2,282 2,634 6.75 9.13  10.53] 948% 35% 15% 13.2 9.8 8.4 29.0 34.9 41.7 3.07 2.55 2.13 25% 29% 28%
KTC Sell 37.00 37.00 - 41.6 255 1,278 1,035 0.99 4.96 4.02 nm.  401%  -19% 374 7.5 9.2 20.1 23.8 25.8 1.84 1.56 1.43 5% 23% 16%
Securities
ASP Buy 3.72 4.90 31.7 5.3 603 1,138 806 0.29 0.54 0.38 19% 89%  -29% 13.0 6.9 9.7 2.0 23 2.2 1.87 1.63 1.68 15% 25% 17%!
MBKET Buy 23.10 30.00 29.9 31.7 738 1,363 771 1.29 2.39 1.35 13% 85%  -43% 17.9 9.7 17.1 7.9 9.0 8.0 2.92 2.56 2.89 17% 28% 16%
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Company Rec. Price 12-mth % 12-mth Core Profit (Btm) Core EPS (Bt) EPS growth (%) PER (%) BVPS(Bt) P/BV (x) ROE (%)
(Bt) Target Price Up/(Down) BB-CON 12A 13F 14F 12A 13F 14F 12A 13F 14F 12A 13F 14F 12A 13F 14F 12A 13F 14F 12A 13F 14F
Food & Beverage 32.9 12,441 12,718 29,497 26.5 23.9 13.1 3.58 3.07 2.57 18% 17% 21%
CPF Buy 24.90 35.00 40.6 32.1 3,930 4,774 18,070 0.51 0.62 2.33 -74% 21%  279% 49.1 40.4 10.7 16.3 14.3 15.4] 1.52 1.74 1.62 4% 4% 14%)
MINT Neutral 24.20 30.00 24.0 28.0 3,211 3,986 4,565 0.79 0.98 1.12 67% 24% 15% 30.6 24.7 21.5 4.8 5.4 6.1 5.09 4.49 3.95 19% 19% 20%
OISHI Buy 94.00 185.00 96.8 176.5 696 887 1,589 3.71 4.73 8.47| -11% 27% 79% 253 19.9 11.1 16.6 20.0 25.5 5.65 4.70 3.69 23% 26% 37%
PM Buy 8.45 13.00 53.8 12.8 407 488 564 0.68 0.82 0.94 2% 20% 16% 12.4 10.3 9.0 2.1 2.8 3.7 4.10 3.00 2.30 34% 31% 23%
TUF Neutral 55.00 57.00 3.6 62.4 4,197 2,583 4,709 3.66 2.25 4.10 -27% -38% 82% 15.0 24.4 13.4 35.2 38.3 41.9] 1.56 1.44 1.31 12% 6% 10%
Health Care Services 41.0 8,686 9,875 11,821 30.1 29.1 24.1 5.99 5.43 4.84 22% 19% 21%
BGH Buy 132.50 198.00 49.4 182.6 5,842 6,957 8,409 3.78 4.50 5.44 50% 19% 21% 35.1 29.4 24.4 24.8 27.8 31.2 5.33 4.76 4.25 16% 17% 18%
BH Neutral 84.00 95.00 13.1 90.8 1,934 2,302 2,613 2.23 2.65 3.01 28% 19% 14% 37.7 31.6 27.9 9.7 10.7 12.1 8.69 7.87 6.92 26% 26% 26%
BCH Neutral 6.45 9.00 39.5 7.7 910 615 798| 0.37 0.25 0.32 35%  -32% 30% 17.7 26.1 20.2 1.6 1.8 1.9 3.96 3.66 3.35 24% 15% 17%!
Information & Communication Technology 9.0 54,611 60,627 75,810 23.7 18.4 14.9 8.14 8.41 9.21 31% 31% 35%
Mobile
ADVANC Sell 261.00 280.00 7.3 298.1 34,781 36,562 43,452 1170 1230  14.61 31% 5% 19% 223 21.2 17.9 14.6 16.0 17.3| 17.82 1632  15.08 84% 80% 88%
DTAC Neutral 114.50 125.00 9.2 125.3 11,165 11,728 14,583 4.72 4.95 6.16 -7% 5% 24% 24.3 23.1 18.6 14.7 14.7 15.1 7.78 7.79 7.59 32% 34% 41%!
Internet
CSL Buy 10.80 15.00 38.9 15.0 398 469 514 0.67 0.79 0.86 1% 18% 10% 16.1 13.7 12.5 1.9 2.1 2.2 5.64 5.26 4.94 35% 40% 41%
THCOM Buy 35.00 44.00 25.7 39.4 838 1,459 2,197 0.76 1.33 2.00 n.m. 74% 51% 45.8 26.3 17.5 13.0 13.8 15.1 2.69 2.54 2.31 6% 10% 14%
Other
INTUCH Buy 84.25 100.00 18.7 107.6 12,010 13,689 14,971 3.75 4.27 4.67 20% 14% 9% 22.5 19.7 18.0 4.4 4.4 4.4 18.97 18.97 18.97 84% 96% 105%
JMART Buy 21.90 28.00 27.9 28.0 305 472 582 0.82 1.13 1.40 44% 38% 23% 26.7 19.3 15.6 3.8 4.4 5.1 5.76 5.01 4.32 27% 28% 30%
SAMART Buy 18.60 24.00 29.0 26.5 951 1,464 1,676 0.96 1.47 1.67 18% 53% 14% 19.3 12.7 11.1 7.0 8.5 10.2 2.67 2.20 1.83 15% 19% 18%)
SAMTEL Buy 17.00 21.00 23.5 23.0 796 912 1,263 1.31 1.50 2.07 5% 14% 38% 13.0 11.4 8.2 4.4 5.3 6.6 3.82 3.24 2.57 32% 31% 35%
Insurance 15.0 -1,065 6,681 6,874 23.3 12.2 12.8 4.20 3.02 2.47| -93% 33% 21%
BLA Buy 63.50 75.00 18.1 69.4 3,284 4,638 5,506 2.73 3.85 4.57 -4% 41% 19% 233 16.5 13.9 16.6 19.9 23.8 3.83 3.18 2.67 20% 21% 21%
THRE Buy 4.54 5.70 25.6 6.7 -4,349 2,043 1,368 -1.24 0.58 0.39 11% n.m. -33% n.m. 7.8 11.7 1.0 1.6 2.0! 4.57 2.86 2.26| -206% 45% 22%
Media & Publishing 14.4 7,293 8,208 8,884 20.4 17.6 16.5 6.60 6.02 5.68 32% 33% 33%
TV broadcasting
BEC Sell 58.75 66.00 12.3 67.9 4,777 5,487 6,008 2.39 2.74 3.00 35% 15% 10% 24.6 21.4 19.6 4.2 4.6 5.1 14.14 12.64 11.59 61% 62% 62%
MCOT Neutral 34.25 43.00 25.5 45.9 1,759 1,750 1,881 2.56 2.55 2.74 30% 0% 7% 13.4 13.4 12.5 11.7 11.9 12.2 2.93 2.87 2.80 22% 22% 23%
Cinema
MAJOR Neutral 19.50 22.00 12.8 26.3 757 971 994 0.84 1.08 1.11 -4% 28% 2% 23.1 18.0 17.6 7.1 7.6 7.4 2.74 2.56 2.63 12% 15% 15%|
Petrochemicals & Chemicals 27.1 32,950 38,191 48,858 40.7 13.9 9.8 1.65 1.53 1.38 8% 12% 14%
IVL Neutral 21.60 27.00 25.0 22.0 1,463 5,863 9,035 0.30 1.22 1.88 -86% 301% 54% 71.1 17.7 11.5 11.7 12.7 14.1 1.85 1.70 1.53 3% 10% 14%)
PTTGC Buy 72.00 92.00 27.8 85.8 31,488 32,328 39,822 6.98 7.17 8.83 -1% 3% 23% 10.3 10.0 8.2 49.3 53.1 58.3 1.46 1.36 1.24 14% 13% 15%
Property Development 37.0 28,849 38,505 47,164 58.5 15.7 11.8 2.75 2.54 2.22 16% 19% 20%
Contractors
CK Buy 21.90 30.00 37.0 27.2 58 1,590 1,656 0.04 0.96 1.00 n.m. 2641% 4%| 624.0 22.8 21.9 5.4 9.4 10.2 4.08 2.34 2.14] 1% 13% 10%!
ITD Neutral 5.20 6.40 23.1 6.3 848 655 1,309 0.20 0.13 0.27 nm.  -33% 100% 25.7 38.6 19.3 2.3 2.6 2.8 2.29 1.97 1.85 9% 6% 10%!
NWR Buy 2.66 4.20 57.9 3.3 215 350 527, 0.14 0.16 0.24 n.m. 14% 51% 19.2 16.9 11.2 1.2 1.6 1.8 2.14 1.62 1.45 13% 13% 14%]
STEC Buy 23.00 28.00 21.7 27.7 1,165 1,526 1,738 0.98 1.00 1.14 29% 2% 14% 234 23.0 20.2 5.4 5.1 5.8 4.30 4.54 4.00 19% 22% 21%
Industrial Estate
AMATA Buy 18.00 34.00 88.9 26.5 933 1,551 2,133 0.87 1.45 2.00 4% 66% 38% 20.6 12.4 9.0 10.5 11.4 12.8 1.72 1.58 1.41 9% 13% 17%|
HEMRAJ Buy 3.26 5.00 53.4 4.5 2,294 2,614 3,702 0.24 0.27 0.38| 314% 14% 42% 13.8 12.1 8.5 1.1 1.4 1.7 2.86 2.27 1.95 23% 21% 25%
ROINA Neutral 7.80 7.30 (6.4) 8.5 1,194 594 1,171 0.87 0.43 0.85 48% -50% 97% 9.0 18.0 9.1 6.8 6.9 7.8 1.15 1.13 1.00 15% 6% 12%]
TICON Buy 16.60 30.00 80.7 26.3 1,297 1,619 1,810, 1.63 1.83 2.05| 183% 12% 12% 10.2 9.1 8.1 9.9 9.8 10.7 1.67 1.69 1.56 19% 19% 20%
WHA Buy 42.00 45.00 7.1 31.5 213 1,364 1,727 0.42 1.49 1.88 187% 255% 27% 100.4 28.3 22.3 5.7 4.6 5.8 7.42 9.07 7.29 11% 38% 36%
Residential
AP Buy 6.10 8.50 39.3 9.6 2,239 2,479 2,751 0.79 0.87 0.97 34% 11% 11% 7.8 7.0 6.3 4.4 5.0 5.7 1.39 1.22 1.07 19% 18% 18%)
LH Neutral 11.10 12.40 11.7 13.5 4,948 6,458 7,836 0.49 0.64 0.78 29% 31% 21% 22.5 17.2 14.2 3.1 3.2 3.4 3.61 3.44 3.30 16% 20% 24%
LPN Neutral 21.70 26.00 19.8 26.3 2,165 2,851 3,115 1.47 1.93 2.11 13% 32% 9% 14.8 11.2 10.3 57 6.9 8.1 3.78 3.14 2.69 28% 31% 28%
PS Buy 19.60 36.00 83.7 30.3 3,898 5,644 5,780 1.76 2.55 2.61 37% 45% 2% 11.1 7.7 7.5 9.1 11.1 13.0 2.16 1.76 1.51 21% 25% 22%
QH Buy 3.18 5.00 57.2 4.6 1,690 2,940 3,105 0.18 0.32 0.34 103% 74% 6% 17.3 9.9 9.4 1.7 1.9 2.1 1.85 1.64 1.50 12% 18% 17%]
SIRI Buy 2.42 4.00 65.3 4.3 2,949 3,392 3,950 0.41 0.37 0.43 36% -9% 16% 5.9 6.5 5.6 1.9 2.0 2.3 1.26 1.18 1.04 22% 20% 20%
SPALL Buy 17.10 25.00 46.2 22.6 2,744 2,880 4,855 1.60 1.68 2.83 7% 5% 69% 10.7 10.2 6.0 7.3 8.3 9.9 2.35 2.07 1.72 24% 22% 31%
Property Fund 4,280 4,423 4,312 1.11 1.10 1.10
Commercial
CPNRF Buy 16.00 21.00 31.3 19.5 2,004 2,122 2,227 n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. 10.4 10.8 10.9] 1.54 1.49 1.47 n.a. n.a. n.a.
Industrial
TFUND Sell 11.50 11.50 - 11.5 639 746 748 n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. 10.6 10.7 10.7 1.08 1.08 1.08 n.a. n.a. n.a.
TLOGIS Buy 11.80 14.00 18.6 14.0 227 217 218 n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. 10.8 10.9 10.9] 1.09 1.08 1.08 n.a. n.a. n.a.
WHAPF Buy 10.10 14.00 38.6 14.0 99 104 107 n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. 11.4 11.5 11.6] 0.88 0.88 0.87 n.a. n.a. n.a.
Office
QHPF Buy 9.40 10.50 11.7 10.5 977 888 659 n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. 10.9 10.9 10.9] 0.87 0.86 0.86 n.a. n.a. n.a.
POPF Buy 12.70 12.00 (5.5) 12.0 334 346 353 n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. 10.3 10.3 10.3 1.23 1.23 1.23 n.a. n.a. n.a.
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Company Rec. Price 12-mth % 12-mth Core Profit (Btm) Core EPS (Bt) EPS growth (%) PER (%) BVPS(Bt) P/BV (x) ROE (%)
(Bt) Target Price Up/(Down) BB-CON 12A 13F 14F 12A 13F 14F 12A 13F 14F 12A 13F 14F 12A 13F 14F 12A 13F 14F 12A 13F 14F
Steel 53.8 -15,903 414 1,939 n.m. 2515 5.4 0.75 1.05 0.89( -82% 3% 18%
SSI Neutral 0.39 0.60 53.8 0.4 | -15,903 414 1,939 -0.59 0.02 0.07]  -97% nm.  369% n.m. 25.5 5.4 0.5 0.4 0.4 0.75 1.05 0.89] -82% 3% 18%
Tourism & Leisure 25.6 1,242 1,733 2,198 99.3 55.7 36.0 4.05 3.61 3.34 8% 10% 11%
CENTEL Buy 36.50 44.00 20.5 41.3 1,170 1,593 1,958 0.87 1.18 1.45 93% 36% 23% 42.1 30.9 25.2 7.2 7.9 8.8 5.05 4.60 4.15| 15% 16% 17%]
ERW Buy 4.50 6.75 50.0 6.1 72 140 240 0.03 0.06 0.10 n.m. 95% 72% 156.5 80.5 46.9 1.5 1.7 1.8 3.06 2.63 2.53| 2% 4% 5%
Transportation & Logistics 23.9 8,821 17,262 23,893 33.8 137.7 24.1 3.82 30.86 0.06 3% -10% 30%
Aviation
AAV Buy 5.25 6.50 23.8 6.4 923 1,324 1,616 0.20 0.27 0.33] -11% 34% 22% 25.9 19.2 15.8 4.0 4.1 4.4 1.30 1.29 1.19 10% 7% 8%
AOT Buy 181.00 235.00 29.8 189.6 6,941 10,055 12,594 4.86 7.04 8.82 69% 45% 25% 373 25.7 20.5 54.5 61.6 67.6 3.32 2.94 2.68 9% 12% 14%
NOK Buy 24.60 35.00 42.3 32.0 752 1,401 1,651 1.50 2.24 2.64| 276% 49% 18% 16.4 11.0 9.3 1.8 7.0 8.5 13.85 3.54 2.90 89% 54% 34%
THAI Neutral 18.90 25.00 323 26.2 1,648 2,275 2,852 0.75 1.04 1.31 n.m. 38% 25% 25.0 18.1 14.5 32.0 321 334 0.59 0.59 0.57 2% 3% 4%
Mass Transit
BMCL Neutral 1.07 0.80 (25.2) 0.8 -981 -913 -1,141 -0.08 -0.08 -0.10 15% 7%  -25% n.m. n.m. n.m. 0.1 0.0 -0.1| 1337 29526 -11.65| -68% -183%  216%
BTS Buy 8.70 10.30 18.4 9.9 996 1,516 2,272 0.11 0.15 0.20 n.m. 39% 30% 79.6 57.2 44.1 4.1 5.1 5.2 2.15 1.71 1.69 3% 4% 5%
Shippin
PSL Neutral 19.00 15.50 (18.4) 16.6 -174 23 605 -0.17 0.02 0.58 n.m. n.m. 2581% n.m. 875.5 32.7 13.9 14.8 15.1 1.36 1.28 1.26 -1% 0% 4%
RCL Neutral 6.25 7.60 21.6 6.9 -2,224 -647 102 -2.68 -0.78 0.12 -8% 71% n.m. n.m. n.m. 50.6 12.9 13.7 13.8 0.48 0.45 0.45| -19% -6% 1%
TTA Neutral 18.00 16.00 (11.1) 21.6 -491 156 641 -0.69 0.22 091 -16% nm.  311% n.m. 81.7 19.9 36.2 36.5 37.3 0.50 0.49 0.48 -2% 1% 2%
Tollroads
BECL Buy 35.25 50.00 41.8 45.6 1,431 2,073 2,700 1.86 2.69 3.51 12% 45% 30% 19.0 13.1 10.1 28.1 32.9 34.8 1.26 1.07 1.01 7% 9% 10%|
SCBS Coverage 1417.77 22.6 570,309 705,653 851,086 76.65 95.00 114.79| 6.6% 23.9% 20.8% 18.5 14.9 12.4 2.3 2.1 1.9 14% 16% 17%|

SET
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Agribusiness 38.7 0.00 271 3.39( 14.41 8.95 7.82| -50.84 64.16 12.40 5,924 6,239 51985 10,846 0.09
GFPT Buy 8.65 12.00 38.7 11.9 0.00 0.23 0.29 0.00 2.71 3.39] 1441 8.95 7.82| -50.84  64.16 12.40 5,924 6,239 5,935 1,254 10,846 0.09
Automotive 16.8 3.83 3.92 4.81 6.40 6.12 5.14| 78.94 1.93 11.26 5,843 5,144 2,696 29,941 0.24
AH Sell 16.90 20.00 18.3 29.0 0.74 0.90 1.02 4.37 5.35 6.06, 7.39 6.58 5.80| 151.47 3.00 4.90 5,202 4,319 3,586 323 5,452 0.04
SAT Buy 17.60 22.00 25.0 234 0.72 0.63 0.82 4.09 3.60 4.66, 6.42 6.33 5.22| 30.65 5.11 14.11 2,457 2,829 2,206 425 7,479 0.06
STANLY Neutral 222.00 250.00 12.6 275.3 6.75 6.26 8.23 3.04 2.82 3.71 5.40 5.46 4.41|  54.69 -2.32 14.76 (1,817) (2,004) (3,097) 77 17,011 0.14
Banking 23.1 B35 3.60 4.06 2,124,619 16.94
Large Banks
BBL Buy 203.00 250.00 23.2 239.4 6.50 6.62 7.52 3.20 3.26 3.70 - - - 1,909 387,495 3.09
KBANK Buy 184.50 225.00 22.0 227.9 3.00 3.49 4.13 1.63 1.89 2.24 - - - 2,393 441,557 3.52
KTB Buy 20.40 26.00 27.5 25.1 0.80 0.85 0.98 3.92 4.18 4.81 - - - 13,976 285,112 2.27
SCB No rec 158.50 197.6 4.50 5.73 6.79 2.84 3.62 4.28 - - - 3,399 538,772 4.30
Mid/small banks
BAY Neutral 37.75 39.00 3.3 38.2 0.80 0.80 1.06 2.12 2.12 2.81 - - - 6,074 229,299 1.83
KKP Neutral 43.00 48.00 11.6 61.8 2.40 2.74 2.79 5.58 6.38 6.48 - - - 836 35,941 0.29
LHBANK Sell 1.33 1.20 (9.8) 14 0.03 0.03 0.04 2.50 2.42 2.77 12,707 16,900 0.13
TCAP Neutral 33.75 36.00 6.7 42.5 1.40 1.50 1.60 4.15 4.44 4.74 - - - 1,278 43,126 0.34
TISCO Buy 38.00 46.00 21.1 47.6 2.40 2.45 2.50 6.32 6.45 6.58 - - - 801 30,425 0.24
TMB Sell 2.66 2.20 (17.3) 2.4 0.03 0.03 0.06 1.24 1.23 2.21 - - - 43,606 115,993 0.92
Commerce 18.4 1.50 2.44 3.12( 18.12 16.14 11.84| 19.72 2535 32.52 -16,711 160,770 130,172 819,316 6.53
BIGC Neutral 204.00 205.00 0.5 209.6 2.21 4.51 5.95 1.08 2.21 2.92| 13.08 11.08 8.87| 2526  18.30 21.89 24,100 22,901 18,215 825 168,300 1.34
CPALL Buy 37.75 52.00 37.7 46.9 0.90 0.90 1.01 2.38 2.38 2.67| 1756 21.66 1446 2299 2937  43.80 -35,056 146,196 126,830 8,983 339,112 2.70
HMPRO Neutral 12.70 10.00 (21.3) 15.0 0.04 0.34 0.47 0.32 2.68 3.73] 18.98 1506 10.97| 17.62 24.26 32.03 1,563 99 -3,301 8,220 104,389 0.83
MAKRO Buy 624.00 700.00 12.2 593.5 1250 1645 2116 2.00 2.64 3.39] 2444 2111 16.56| 1472 14.63 25.41 -3,852 -5,268 -7,636 240 149,760 1.19
ROBINS Buy 52.00 75.00 44.2 64.1 0.90 1.20 1.50 1.73 2.31 2.88 16.54 11.80 8.34| 17.99  40.20 39.47 -3,466 -3,157 -3,936 1,111 57,754 0.46
Construction Materials 28.2 3.39 3.76 4.30| 13.45 11.11 9.65| -14.38 20.67 13.40 151,402 139,380 134,660 678,720 5.41
Cement
ScC Buy 438.00 575.00 31.3 525.0 11.00 14.64  16.55 2.51 3.34 3.78| 1528 11.15 9.40| -10.63  34.82 17.93 142,730 131,700 128,176 1,200 525,600 4.19
Sccc Buy 430.00 500.00 16.3 453.4 13.00 1636  19.81 3.02 3.81 461 1777 1447 12.19 0.94  22.64 18.75 3,004 2,876 2,868 230 98,900 0.79
TPIPL Buy 11.40 15.50 36.0 16.0 0.10 0.10 0.09 0.88 0.88 0.81] 10.99 7.84 7.04| -54.65  40.09 7.33 4,121 4,093 3,123 2,019 23,017 0.18
Ceramics
DCC Neutral 56.75 62.00 9.3 65.7 3.08 3.30 3.76 5.43 5.81 6.62| 1294 1223  10.90 -7.98 2.66 11.73 653 -11 -100 408 23,154 0.18
DRT Sell 7.75 8.50 9.7 9.8 0.40 0.38 0.44 5.14 4.95 571 10.28 9.85 8.72 0.41 3.12 11.25 893 722 594 1,039 8,050 0.06
Electronic Components 21.0 3.42 4.72 5.46 7.00 14.68 6.15| -0.20 46.65 132.29 3,881 -500 -906 106,020 0.85
CCET Neutral 3.08 3.90 26.6 4.6 0.16 0.16 0.17 5.19 5.19 5.64 9.18 7.02 6.71 1842  30.86 8.11 15,416 15,428 16,371 4,085 12,582 0.10
DELTA Buy 45.50 56.00 23.1 48.6 2.40 2.60 2.80 5.27 571 6.15 8.76 7.29 6.33] 44.66 19.63 10.57 -12,121 -12,299 -14,076 1,247 56,756 0.45
HANA Buy 22.90 24.00 4.8 23.3 1.50 1.50 1.50 6.55 6.55 6.55 5.54 3.78 3.10| -15.76 14.15 21.76 -5,457 -8,105 -8,111 805 18,432 0.15
KCE Buy 15.80 22.00 39.2 20.2 0.55 0.70 0.70 3.48 4.43 443 17.21 8.09 8.00| -11.88 113.74 10.03 5,101 5,156 5,350 469 7,414 0.06
SMT Sell 7.10 7.00 (1.4) 8.9 0.00 0.15 0.30 0.00 2.11 4.23| -11.74  55.18 6.77 n.m. n.m. 726.20 1,072 1,051 1,101 418 2,969 0.02
SVI Buy 3.48 4.40 26.4 3.9 0.00 0.15 0.20 0.00 4.31 5.75| 13.06 6.74 5.98| -36.45 54.85 17.06 -131 -1,731 -1,543 2,261 7,867 0.06
Energy & Utilities 23.3 3.60 3.92 4.70| 12.36 8.84 7.98 4.62 44.79 8.05 623,125 553,415 516,111 2,229,539 17.78
Qil & Gas and Coal
BANPU Buy 293.00 400.00 36.5 304.5 18.00  11.00  14.00 6.14 3.75 4.78 6.44 7.44 5.43| -19.83 -12.85 32.35 74,215 77,308 73,864 272 79,622 0.63
PTT Buy 327.00 400.00 223 383.1 13.00 13.37  14.99 3.98 4.09 4.58 5.35 6.05 5.54 6.83 -13.03 8.90 311,850 290,926 286,595 2,856 934,010 7.45
PTTEP Buy 169.50 210.00 23.9 181.2 5.80 6.80 7.30 3.42 4.01 4.31 4.76 4.12 3.88| 25.89 12.22 7.30 45,367 25,947 33,229 3,970 672,913 5.37
Refineries
BCP Buy 33.25 44.00 323 41.0 1.25 1.40 1.40 3.76 4.21 4.21 8.71 5.63 5.81| -40.49  59.25 -6.17 8,009 9,625 7,876 1,377 45,783 0.37
ESSO Sell 6.55 8.50 29.8 7.9 0.05 0.30 0.60 0.76 4.58 9.16| 17.67 4.30 3.30| -43.71  243.02 6.79 24,089 16,365 9,286 3,461 22,669 0.18
IRPC Neutral 3.22 3.40 5.6 3.6 0.08 0.03 0.05 2.48 0.93 155 35.05 12.03 9.54| -73.20 218.69 27.61 37,683 47,344 48,662 20,434 65,799 0.52
TOP Buy 59.75 76.00 27.2 719 2.70 2.70 2.80 4.52 4.52 4.69 6.77 4.65 3.64| -30.84  26.64 12.74 16,803 -1,403 -15,485 2,040 121,892 0.97
Utilities
EGCO Neutral 123.50 145.00 17.4 157.8 6.00 6.00 6.00 4.86 4.86 4.86| 18.28 13.84 13.04| 86.37  22.04 -2.69 30,920 23,598 16,262 526 65,018 0.52
GLOW Buy 67.50 87.00 28.9 76.9 2.11 2.70 2.90 3.13 4.00 430 11.33 9.12 8.69| 36.48  20.53 -0.36 56,233 51,668 44,009 1,463 98,743 0.79
GUNKUL Buy 15.10 24.00 58.9 211 0.06 0.22 0.49 0.40 1.46 3.25| 1634 21.95 20.56| 88.38 -44.29 5.06 2,590 -568 -719 660 9,966 0.08
RATCH Neutral 50.50 56.00 10.9 59.3 2.27 2.30 2.30 4.50 4.55 4.55 7.54 7.24 7.33 11.55 0.24 -0.10 14,710 11,367 12,394 1,450 73,225 0.58
TTW Buy 10.00 12.00 20.0 9.7 0.52 0.61 0.62 5.20 6.05 6.22| 10.10 9.76 9.03 8.00 5.02 5.13 657 1,239 137 3,990 39,900 0.32
Finance & Securities 17.4 4.08 8.04 5.92 52,809 0.42
Credit card
AEONTS Neutral 89.00 100.00 12.4 116.8 3.00 3.65 4.21 3.37 4.10 4.73 250 22,250 0.18
KTC Sell 37.00 37.00 - 41.6 0.40 1.98 1.61 1.08 5.36 4.34 258 9,540 0.08
Securities
ASP Buy 3.72 4.90 31.7 5.3 0.24 0.46 0.33 6.45 12.35 8.75 2,106 7,833 0.06
MBKET Buy 23.10 30.00 29.9 31.7 1.25 2.39 1.35 5.41 10.34 5.84 571 13,186 0.11
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(Bt) Target Price Up/(Down) BB-CON 12A 13F 14F 12A 13F 14F 12A 13F 14F 12A 13F 14F 12A 13F 14F (m Shrs.) (Btm)

Food & Beverage 32.9 3.24 2.77 4.13| 14.86 13.39 9.32 5.82 1525 4191 204,735 210,729 219,956 375,826 3.00
CPF Buy 24.90 35.00 40.6 321 1.10 0.75 1.30 4.42 3.01 5.22| 1826 17.33 9.68| -11.31 6.98  87.62 144,164 149,200 165,736 7,743 192,799 1.54
MINT Neutral 24.20 30.00 24.0 28.0 0.30 0.34 0.39 1.24 1.42 1.63| 1842 1545 13.68| 28.40  16.85 11.04 20,361 17,999 16,108 4,000 96,791 0.77
OISHI Buy 94.00 185.00 96.8 176.5 2.20 2.37 4.24 2.34 2.52 4.51 15.78 10.24 5.16 -7.53 57.44 57.81 1,740 2,149 (1,909) 188 17,625 0.14
PM Buy 8.45 13.00 53.8 12.8 0.37 0.40 0.47 4.38 4.73 5.56| 10.26 8.46 7.05| 23.67 17.93 14.44 34 (108) (335) 650 5,492 0.04
TUF Neutral 55.00 57.00 3.6 62.4 2.10 1.20 2.05 3.82 2.18 3.73] 11.58 1548 11.04 -4.15  -22.95 38.62 38,437 41,488 40,357 1,148 63,118] 0.50

Health Care Services 41.0 2.10 1.72 2.09( 15.85 15.12 13.03| 20.61 3.70 15.70 16,801 16,210 12,194 282,057 2.25
BGH Buy 132.50 198.00 49.4 182.6 1.80 1.80 2.18 1.36 1.36 1.64| 2041 1832 1547 24.26  10.04 16.33 15,880 13,120 9,314 1,545 204,773 1.63
BH Neutral 84.00 95.00 13.1 90.8 1.80 1.58 1.79 2.14 1.88 2.14] 1813  16.29  14.50[ 19.66  14.28 11.70 (524) 1,114 763 729 61,199 0.49
BCH Neutral 6.45 9.00 39.5 7.7 0.18 0.12 0.16 2.79 1.91 2.48 9.00 10.76 9.12| 17.90 -13.21 19.09 1,445 1,976 2,117 2,494 16,085 0.13

Information & Communication Technology 9.0 3.30 3.65 4.20| 12.74 11.24 9.74| 15.32 20.70 16.51 136,415 177,848 182,081 1,513,608 12.07
Mobile
ADVANC Sell 261.00 280.00 7.3 298.1 10.90 12.30  14.61 4.18 4.71 5.60 12.68 12.13  10.48 7.87 5.73 16.07 -824 8,008 9,673 2,973 775,978 6.19
DTAC Neutral 114.50 125.00 9.2 125.3 5.06 4.95 6.16 4.42 4.33 5.38 10.92  10.37 8.85 -2.41 9.02 17.28 25,564 35,919 36,495 2,368 271,114 2.16
Internet
CSL Buy 10.80 15.00 38.9 15.0 0.60 0.70 0.76 5.56 6.48 7.04] 8.97 8.61 7.61 -6.78 9.92 10.82 -390 -58 -185 595 6,421 0.05
THCOM Buy 35.00 44.00 25.7 39.4 0.40 0.53 0.80 1.14 1.52 2.29 11.11 9.97 7.71 35.73 9.91 18.09 4,893 4,310 608 1,096 38,358 0.31
Other
INTUCH Buy 84.25 100.00 18.7 107.6 3.78 4.27 4.67 4.49 5.07 5.54| 2228 19.56 17.89| 19.73  13.90 9.35 -2,170 -2,189 -2,190 3,206 270,141 2.15
JMART Buy 21.90 28.00 27.9 28.0 0.56 0.57 0.70 2.56 2.59 3.20) 19.16 13.98 12.24| 61.73 57.33 17.13 1,276 1,683 1,959 417 9,142 0.07
SAMART Buy 18.60 24.00 29.0 26.5 0.60 0.75 0.80 3.23 4.03 4.30 8.55 7.13 6.23 9.58  38.39 16.98 8,226 12,202 12,781 1,002 18,638 0.15
SAMTEL Buy 17.00 21.00 23.5 23.0 0.70 0.70 0.75 4.12 4.12 4.41 8.66 7.64 6.63] 14.56  29.08 22.98 5,859 8,078 9,321 616 10,480 0.08

Insurance 15.0 0.57 0.76 4.33 92,883 0.74
BLA Buy 63.50 75.00 18.1 69.4 0.72 0.96 1.14 1.13 1.52 1.80 1,212 76,937, 0.61
THRE Buy 4.54 5.70 25.6 6.7 0.00 0.00 0.31 0.00 0.00 6.86, 3,512 15,947 0.13

Media & Publishing 14.4 5.00 5.42 5.71 10.35 9.61 9.15| 11.43 6.51 4.01 -4,120 -5,912 -7,156 158,341 1.26
TV broadcasting
BEC Sell 58.75 66.00 12.3 67.9 2.25 2.58 2.83 3.83 4.40 4.82| 1322 1215 11.20| 18.26 7.30 7.55 -5,665 -7,209 -8,164 2,000 117,500 0.94
MCOT Neutral 34.25 43.00 25.5 45.9 2.30 2.29 2.46 6.72 6.69 7.19 8.03 8.25 771 1078  -3.69 5.93 -826 -1,074 -1,282 687 23,533 0.19
Cinema
MAJOR Neutral 19.50 22.00 12.8 26.3 0.87 1.01 1.00 4.46 5.17 5.12 9.79 8.44 8.53 524 15.92 -1.45 2,371 2,372 2,290 888 17,308 0.14

Petrochemicals & Chemicals 27.1 3.19 3.22 4.17 9.51 6.85 5.15| -9.71 18.47 18.86 130,741 89,799 23,739 428,625 3.42
VL Neutral 21.60 27.00 25.0 22.0 0.36 0.40 0.60 1.67 1.85 2,78 11.93 6.82 5.14| -19.98  35.24 23.87 54,401 18,486 10,201 4,814 103,988 0.83
PTTGC Buy 72.00 92.00 27.8 85.8 3.40 3.30 4.00 4.72 4.58 5.56 7.09 6.89 5.17 0.56 1.70 13.85 76,340 71,313 13,538 4,509 324,637 2.59

Property Development 37.0 3.21 3.84 4.72| 1451 12.00 9.71| 61.74 35.47 25.60 201,281 207,069 215,435 503,406 4.01
Contractors
CK Buy 21.90 30.00 37.0 27.2 0.35 0.40 0.40 1.60 1.83 1.83| 20.03 16.05 14.40| 179.71  27.26 7.94 21,669 22,823 20,943 1,653 36,192 0.29
ITD Neutral 5.20 6.40 23.1 6.3 0.00 0.07 0.13 0.00 1.41 2.59| 1071 1239 1167 68.51 -3.73 18.55 32,881 35,637 42,738 4,860 25,274 0.20
NWR Buy 2.66 4.20 57.9 33 0.12 0.08 0.12 4.51 2.96 4.46, 6.52 4.84 4.07| 7489  48.89 28.15 2,014 881 1,398 1,975 5,253 0.04
STEC Buy 23.00 28.00 21.7 27.7 0.03 0.40 0.46 0.14 1.74 198 1290 1251 10.40| 2632  32.12 22.28 -871 -1,242 -694 1,525 35,077 0.28
Industrial Estate
AMATA Buy 18.00 34.00 88.9 26.5 0.55 0.59 0.81 3.06 3.28 4.51| 11.36 9.20 6.99| 32.06 38.50 35.32 5,050 8,020 8,769 1,067 19,206 0.15
HEMRAJ Buy 3.26 5.00 53.4 4.5 0.11 0.14 0.14 3.37 4.44 4.43 12.37 12.10 9.90| 141.86 14.24 31.52 9,047 13,811 17,256 9,705 31,639 0.25
ROINA Neutral 7.80 7.30 (6.4) 8.5 0.30 0.24 0.47 3.85 3.06 6.03] 18.04 2254 10.26] 159.78 -36.05  99.50 19,083 13,098 10,918 1,426 11,125 0.09
TICON Buy 16.60 30.00 80.7 26.3 1.00 1.24 1.38 6.02 7.46 8.34| 1038 11.86  11.98| 109.37  10.75 7.86 9,507 14,052 16,635 912 15,144 0.12
WHA Buy 42.00 45.00 7.1 315 0.02 0.71 0.75 0.05 1.68 1.79| 4779 2039 1557 -7.24  316.70 36.18 2,494 3,959 5,649 918 38,556 0.31
Residential
AP Buy 6.10 8.50 39.3 9.6 0.25 0.27 0.30 4.10 4.36 4.84 9.57 8.07 7.33] 1518  13.07 7.77 11,539 10,194 9,635 2,860 17,446 0.14
LH Neutral 11.10 12.40 11.7 13.5 0.45 0.64 0.78 4.05 5.80 7.04 1757 16.40 13.76] 15.68 6.97 20.88 26,019 25,835 27,767 10,026 111,288 0.89
LPN Neutral 21.70 26.00 19.8 26.3 0.76 0.98 1.07 3.50 4.50 4.92| 11.57 8.39 7.63 4.86  23.95 9.13 1,661 -1,776 -1,991 1,476 32,023 0.26
PS Buy 19.60 36.00 83.7 30.3 0.50 0.77 0.78 2.55 3.90 4.00| 10.42 7.88 7.28| 29.89 37.67 2.07 15,943 18,373 14,885 2,223 43,561 0.35
QH Buy 3.18 5.00 57.2 4.6 0.12 0.15 0.16 3.77 4.85 4.89] 16.03 1272 11.86| 110.63  21.49 5.49 21,519 19,689 18,908 9,184 29,204 0.23
SIRI Buy 2.42 4.00 65.3 4.3 0.17 0.15 0.17 7.02 6.16 7.17 8.49 8.14 6.85| 3491 13.17 12.99 20,546 19,179 17,130 9,531 23,066 0.18
SPALL Buy 17.10 25.00 46.2 22.6 0.65 0.68 1.15 3.80 3.99 6.73 8.43 8.56 5.37 -8.54 2.57  63.98 3,182 4,537 5,490 1,717 29,353 0.23

Property Fund 7.39 7.35 6.27 61,424 0.49
Commercial
CPNRF Buy 16.00 21.00 31.3 19.5 1.13 1.19 1.25 7.06 7.47 7.82 n.a. n.a n.a. n.a n.a. n.a. n.a n.a. n.a 1,636 26,181 0.21
Industrial
TFUND Sell 11.50 11.50 - 11.5 0.77 0.65 0.79 6.70 5.61 6.87 n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. 1,150 13,220 0.11
TLOGIS Buy 11.80 14.00 18.6 14.0 0.91 0.87 0.87 7.70 7.35 7.37 n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. 414 4,883 0.04
WHAPF Buy 10.10 14.00 38.6 14.0 0.70 0.73 0.75 6.91 7.24 7.44 n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. 525 5,305 0.04
Office
QHPF Buy 9.40 10.50 11.7 10.5 0.77 0.80 0.00 8.18 8.52 0.00 n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. 797 7,492 0.06
POPF Buy 12.70 12.00 (5.5) 12.0 0.99 1.01 1.03 7.82 7.93 8.09 n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. 342 4,343 0.03
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Company Rec. Price 12-mth % 12-mth DPS (Bt) Dividend Yield (%6) EV/EBITDA (X) EBITDA Growth (%) Net Debt (Btm) Shares Mkt. Cap.| %oMkt.Cap / SET
(Bt) Target Price Up/(Down) BB-CON 12A 13F 14F 12A 13F 14F 12A 13F 14F 12A 13F 14F 12A 13F 14F (m Shrs.) (Btm)
Steel 53.8 0.00 1.46 1.46| -6.98 11.41 9.00 n.m. n.m. 22.99 55,340 55,501 53,512 11,724 0.09
SSI Neutral 0.39 0.60 53.8 0.4 0.00 0.01 0.01 0.00 1.46 146 -6.98 11.41 9.00 n.m. n.m. 22.99 55,340 55,501 53,512 30,061 11,724 0.09
Tourism & Leisure 25.6 0.62 2.11 1.17) 17.25 14.45 12.56| 31.61 17.49 12.88 19,007 17,915 16,315 59,406 0.47
CENTEL Buy 36.50 44.00 20.5 413 0.30 0.47 0.58 0.82 1.29 159 19.26 14.85 1290 36.29  27.90 12.61 11,543 10,687 9,377 1,350 49,275 0.39
ERW Buy 4.50 6.75 50.0 6.1 0.02 0.13 0.03 0.42 2.93 0.75| 1523 14.05 12.22| 26.93 7.08 13.16 7,464 7,228 6,938 2,251 10,131 0.08
Transportation & Logistics 23.9 1.93 1.76 2.33| 20.56 15.12 16.46| 46.39 45.60 14.87 237,718 231,608 192,744 523,654 4.18
Aviation
AAV Buy 5.25 6.50 23.8 6.4 0.00 0.00 0.00 0.00 0.00 0.00| 11.32 6.83 5.48| 62.85 104.05 27.95 -4,246 -1,322 -665 4,850 25,463 0.20
AOT Buy 181.00 235.00 29.8 189.6 1.80 2.74 2.64 0.99 1.51 146 1649 1437 12.89| 1142 14.58 14.03 24,487 24,178 30,511 1,429 258,571 2.06
NOK Buy 24.60 35.00 42.3 32.0 1.10 1.12 1.32 4.47 4.56 5.37 13.01 6.60 5.64| 143.36 84.51 21.75 -1,656 -5,412 -5,012 625 15,375 0.12
THAI Neutral 18.90 25.00 323 26.2 0.50 0.17 0.33 2.65 0.88 1.73 6.25 6.90 6.53] 40.71 -0.19 3.24 136,927 155,086 150,743 2,183 41,254 0.33
Mass Transit
BMCL Neutral 1.07 0.80 (25.2) 0.8 0.00 0.00 0.00 0.00 0.00 0.00| 52.52 4550 81.35 113.17 17.06 -42.83 16,289 16,700 17,352 11,950 12,787 0.10
BTS Buy 8.70 10.30 18.4 9.9 0.30 0.39 0.52 3.45 4.46 5.98| 36.77 2409 20.67| 7822 27.82 -11.04 31,664 6,172 -29,353 11,526 100,278 0.80
Shippin
PSL Neutral 19.00 15.50 (18.4) 16.6 0.40 0.24 0.39 2.11 1.28 2.05| 1991 16.66  10.32| -22.42  36.76 39.71 2,792 6,046 2,573 1,040 19,751 0.16
RCL Neutral 6.25 7.60 21.6 6.9 0.00 0.00 0.03 0.00 0.00 0.49] 30.69 15.28 9.02 nm. 117.67  69.54 5,975 6,909 6,915 829 5,180 0.04
TTA Neutral 18.00 16.00 (11.1) 21.6 0.25 0.06 0.23 1.39 0.31 1.26| 10.68 8.20 7.23| -13.58  52.56 14.95 9,682 13,530 13,889 992 17,853 0.14
Tollroads
BECL Buy 35.25 50.00 41.8 45.6 1.50 1.62 1.75 4.26 4.58 4.97 8.00 6.79 5.45 3.74 1.19 11.37 15,803 9,722 5,792 770 27,143 0.22
SCBS Coverage 1417.77 22.6 3.1% 3.5% 4.1% 9.87 9.08 7.77 6.08 10.27 15.00| 1,771,381 1,865,214 1,697,488 10,001,339 79.76
SET

12,539,865
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6 Rating 2012 Companies with €0 Rating under SCBE: Coverage
A kg s ADMANC, AOT, BAMPLI BAY, BB, BCR; BECL, BMCL, BTS, CSL, DRT, EGCO, ER, HEMRAL BPC, KBANK, KKP, KTB, LPN, MCOT, PS, PSL, T, PTTER, PTTGC, (H, RATCH, ROBING, SAMART, SAMTEL,
GAT, SCB, 5CC, THAI, TESED, TS, TOP, TTA
AMATA, AR, ASP, BEC, BH, BIGE, CEMTEL, CK, CPALL, CPF, DCC, DELTA, DTAC, ESE0, GFRT, GLOWW, GUMKLIL, HAKA, HMPRC, INTUCH, ITD, WL, KEE, LH, MAKRG, MEKET, MSNT, OISHI, PM, SECC,

SMT, SRALI, STRHLY, STEC, SW1, TCAR, THCOM, THRE, TICON,; TRUE, TTW, TUF
XY S AEDNTS, A, BLA, CCET, IMUART, KTC, LHEANK, BUANOR, RCL, ROUNA, SIRL TRIPL

LT AAY, BCH, BGH, CPMRF, NOK, NWR, POPE, QHIRE 251, TFLIND, TLOGES, YWHA, WHARE

T

[ L~

Corporate Governance Report disclaimer

The dicloaure af the survey realt of the Thai inabibte of Directers Assaddation (90D} regarding corporate govemance i made pursuart o the policy of the Office of the Securities and Excharge
Cammigson, T winsey of e 0D & baded an the nfarmation ol 8 comparty ated on th Stock Excharige of Thaland and the Madoat far Alterrative Irsestment discosed to the public ard sble to be
acceesed by & qureral public rvestor The result, therefooe, is fram the perspective af & third party. it & net an evalustion of aperation and i not bese on inside infarmation.

Thiie sLirwiey rinduilt is A5 of the cate sppearing in the Corporate Gavermarios Repart of Thai Listed Comparies, Ad & result, the survey nesult mmay be changed aftes that dabe. SCB Securities Company
Lirnitid doas rat eanfarm par cemilly thi e ity af such survey resul
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