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Top picks basua 1/57 ﬁmwunamﬁmsmwuauﬂmmaﬂawmumaamu,u mlmuwum
uwwlduinlstaau laosiu top  picks "Ua\‘iLi’mﬂﬁ]ﬁ]ﬂﬂi“@]uﬂ’l‘liﬂuﬂﬁ’mﬁNW%ﬁﬂULLu’JIuNLﬁiHﬁﬂﬁ]
moﬂs”mﬁmmmLﬂsmnﬂuﬂswmﬁ mmmmaﬁﬂﬁummlﬂm i3 98591fiu BANPU uaz CPF
o l3iiluwu top picks Twlasuna 1/57 uaziion PTT 9anunufi PTTEP i1z Valuation iaulaniy
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@ BANPU Naﬂ’ﬁ(ﬂﬂL%ud’]%&lLL%’JI‘H:&H_]??_I@]’J@T%I@Elvlﬂiuﬂ%ilﬂ%%uﬂﬁﬂiﬂidﬂﬂ?ﬂﬂmuﬂ% LL%’JI%N?’]W’I
mu%uflmw auﬂsummu
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@ BGH ﬁuﬁumuﬂ@;ummwwﬁ; TONAUIARIUINNTIEANUNIINALINUUTINAA U AU UITUE T
INMITIVENBAINT; LL%’]Iﬁ&Ja@]ﬁ’]%ﬂ‘i‘iNg\mﬂlﬁ

@ CPALL ﬁiﬂﬁ]i’]uﬁw@]ﬂ‘ﬂﬂ URZIIWAN I BRALAZLTNITA 6L (cash & carry) LG]‘]JIG]VL@@]ﬂT]T]uﬂWUaﬂ
5‘1_]LL‘]J‘1JE]'H>6] mis"I,WLLuwwm mﬂ%unawummamwmaammmmmLammua@muamﬂaﬂu

@ CPF namsduiiwnuiiudlulosang 3/56 LmamwmvlsmuLLqumﬂiumu"lmnmmwamwnuan@]

luadia
@ PTT ﬂﬂL‘Y]‘ll"lEliJEl’N%%ﬂI%‘]j’N 2 L@E’J%‘Y]N”Iu&l"l ﬂ’]vlﬁllLL%’JI%&IU?U@]’JLW&I“IJ%%&GQ’]ﬂﬂ’]SNﬂ@m&JWHm‘]ﬂ
gt
1Q14 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
BANPU Buy 29.00 36.0 27.6| 13.7 187 13.8(-33.2 -27.0 361 1.0 10 09| 73 51 69| 62 34 34| 64 106 79
BCH Buy 6.25 9.0 46.6| 17.1 253 195 353 -324 29.7| 3.8 35 32| 238 145 174 29 20 26| 88 105 89
BGH Buy 128.50 175.0 37.6| 34.0 31.8 29.0| 49.5 6.8 9.6| 52 47 42| 163 154 153| 14 1.3 14| 198 196 175
CPALL Buy 42.00 52.0 26.0| 343 33.3 26.8| 41.1 3.1 2431 140 13.4 11.0| 451 41.0 451| 21 21 22| 198 242 149
CPF Buy 27.00 35.0 34.4| 50.8 998.1 14.3|-729 -949 68955 1.7 20 18| 42 0.2 11.0{ 41 28 48| 186 255 115
PTT Buy 291.00 400.0 42.6| 7.7 79 69| -3.2 -2.5 155/ 1.1 1.0 09| 157 13.6 141| 45 46 52| 49 55 51
Average 21.6 25.3 20.8| 17.2 (17.5) 25.1| 3.3 3.1 2.8| 158 11.7 13.2| 35 2.2 25| 11.7 136 11.4

Source: SCBS Investment Research
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lull 2557
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'ﬂswmﬁaumﬂa@maman@munuz( 1.1%) MWAIBUTTS (-0.7%) WazAn (-0.4%) lnameAiuSuszanm
N3 GDP °1Jalaamwmmﬁnnﬂmumnﬁq@ﬁ (+0.4%) mummgﬂ‘u (+0.4%) Lua3uh (+0.1%) s (+
0.1%) UazNTILAR (+0.1%)

Figure 1: U5za1mn15 GDP lan

Real GDP growth F’'cast ch t
2011 2012 2013F 2014F 2013 2014
World Output 1/ 3.9 3.2 2.9 3.6 -0.3 -0.2
Advanced Economies 1.7 1.5 1.2 2.0 0.0 0.0
United States 1.8 2.8 1.6 2.6 -0.1 -0.2
Euro Area 1.5 -0.6 -0.4 1.0 0.1 0.0
Germany 3.4 0.9 0.5 14 0.2 0.1
France 2 0.0 0.2 1.0 0.3 0.1
Italy 0.4 -2.4 -1.8 0.7 0 0
Spain 0.1 -1.6 -1.3 0.2 0.3 0.1
Japan -0.6 2.0 2.0 1.2 -0.1 0.1
United Kingdom 1.1 0.2 1.4 1.9 0.5 0.4
Canada 2.5 1.7 1.6 2.2 -0.1 -0.1
Other Advanced Economies 2/ 3.2 1.9 2.3 3.1 0 -0.2
Emerging Market and Developing Economies 3/ 6.2 4.9 4.5 51 -0.5 -0.4
Central and Eastern Europe 5.4 1.4 2.3 2.7 0.2 -0.1
Commonwealth of Independent States 4.8 3.4 2.1 3.4 -0.7 -0.3
Russia 4.3 3.4 15 3.0 -1.0 -0.3
Excluding Russia 6.1 3.3 3.6 4.2 0.1 -0.1
Developing Asia 7.8 6.4 6.3 6.5 -0.6 -0.5
China 9.3 7.7 7.6 7.3 -0.2 -0.4
India 4/ 6.3 3.2 3.8 5.1 -1.8 -1.1
ASEAN-5 5/ 4.5 6.2 5.0 5.4 -0.6 -0.3
Latin America and the Caribbean 4.6 2.9 2.7 3.1 -0.3 -0.3
Brazil 2.7 0.9 25 25 0.0 -0.7
Mexico 4.0 3.6 1.2 3.0 -1.7 -0.2
Middle East, North Africa, Afghanistan, and Pakistan 3.9 4.6 2.3 3.6 -0.7 -0.1
Sub-Saharan Africa 5.5 4.9 5.0 6.0 -0.2 0.1
South Africa 3.5 25 2.0 2.9 0 0.0
Memorandum
European Union 1.7 -0.3 0.0 1.3 0.2 0.1
Middle East and North Africa 3.9 4.6 2.1 3.8 -0.9 0.0
World Growth Based on Market Exchange Rates 2.9 2.6 2.3 3.0 -0.2 -0.2
World Trade Volume (goods and services) 6.1 2.7 2.9 4.9 -0.2 -0.4
Imports
Advanced Economies 4.7 1.0 1.5 4.0 0.1 -0.2
Emerging Market and Developing Economies 8.8 5.5 5.0 5.9 -0.9 -1.4
Exports
Advanced Economies 5.7 2.0 2.7 4.7 0.3 0.0
Emerging Market and Developing Economies 6.8 4.2 3.5 5.8 -0.7 -0.5

Note: Real effective exchange rates are assumed to remain constant at the levels prevailing during July 29-August 26, 2013. When economies are
not listed alphabetically, they are ordered on the basis of economic size, The aggregated quarterly data are seasonally adjusted.

'The quarterly estimates and projections account for 90 percent of the world purchasing-power-parity weights.

2U.S. data are subject to change pending completion of the release of the Bureau of Economic Analysis's Comprehensive Revision of the
National Income and Product Accounts (NIPA). Excludes the G7 (Canada, France, Germany, Italy, Japan, United Kingdom, United States) and
euro area countries,

“The quarterly estimates and projections account for approximately 80 percent of the

emerging market and developing economies. “For India, data and forecasts are

presented on a fiscal year basis.

®Indonesia, Malaysia, Philippines, Thailand, and Vietnam.

"Simple average of prices of U.K. Brent, Dubai Fateh, and West Texas Intermediate crude oil. The average price of oil in U.S. dollars a barrel was
$105.01 in 2012; the assumed price based on futures markets is $104.49 in 2013 and $101.35in 2014.

8ix-month rate for the United States and Japan. Three-month rate for the euro area.

Source: IMF




nagnsNisaovnu

wAdMeau 2556

\smgialanazas diulaludasfiszaadiaslull 2556 twaz zazldFumansznuananiziarsgiananasly
AR (-1.8%) uazaiLu (-1.35%) "URL""Y]Lﬁ’lL%aﬂLﬂSHﬁﬂ%UIEﬂEIU’IGLUE]ﬁJ%LLa sl Soew ez mmmmm
ﬂW'J”’Jﬂf]@lvl@]ElEJ’IG@IE]L%E]GIG]EIF]’IG]’J’ILﬂi‘]:kﬁﬂ'-ﬂ’a] caulmEntanfiszay 0.5% waz 0.2% aUAIAL W
mMaiaEgiaradiu andous uarduwdsndulalddninasugialanlasralull 2556 A 7.6% 5.0%

LR
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Figure 3: aasAula GDP 1 2557

China 7.6 China 7.3
ASEAN-5 5.0 ASEAN-5
India 3.8 India
World Output 2.9 MENA
Brazil 2.5 World Output 3.6
MENA 2.1 Russia 3.0
Japan 2.0 Mexico 3.0
Canada United States 2.6
United States Brazil 2.5
Russia Canada 2.2
United Kingdom United Kingdom 1.9
Mexico Germany 1.4
Germany Japan 1.2
France France 1.0
Euro Area -0.4 Euro Area 1.0
Spain -1.3 Italy 0.7
Italyll.8 : : . . . . Spain . . 0'2. : : : .
25 -05 15 35 55 75 95(%) 25 -05 15 35 55 75 95(%)

Source: IMF, SCBS Investment Research
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Source: Bureau of Economic Analysis
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Source: Bureau of Economic Analysis
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Figure 11: GDP glslausalasana (%QoQ, SA)
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Figure 14: GDP zﬁﬂumﬂmma (%YoY)

Figure 15: GDP iﬁ'ﬂuﬁﬂlmma (%QoQ, SA)
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Figure 25: GDP Inavalasung (%QoQ, SA)
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Figure 26: Uszanmmsiassgna lng

Indicators Unit Actual SCB EIC forecast
2012 10Q13 2Q13 3Q13| 4Q13 2013 2014
Economic Growth (GDP) %YoY 6.4 5.4 2.8 2.7 2.6 3.4 4.5
Headline Inflation %YoY 3.0 3.1 2.3 1.7 1.6 2.2 2.5
Core Inflation %YoY 2.1 1.5 1.0 0.7 0.8 1.0 1.4
Policy Rate (RP-1D) (end of period) %p.a. 275 275 250 250 225 225 250
THB/USD (end of period) THB/USD 306 29.3 31.0 31.2] 31.0 31.0 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 (%0) PBV (x) ROE (%0)

12A  13F 14F| 12A 13F 14F 12A 13F 14F| 12A 13F 14F 12A  13F 14F| 12A 13F 14F
Agribusiness 310.2 11.7 10.0| (97) 2546 17| 310.2 11.7 10.0 Q) 25 17 225 198 1.74 1 18 18
Automotive 8.4 9.8 9.5 115 (15) 4 9.0 9.7 9.5 72 8) 3 1.43 130 1.20 17 14 13
Banking 12.7 104 9.4 24 22 10 12.7 104 9.4 24 22 10| 1.81 1.63 1.45 15 17 16
Commerce 334 29.2 221 31 14 32| 334 288 221 31 16 30( 9.47 8.60 7.22 31 31 36
Construction Materials 21.3 145 12.8| (30) 47 13| 21.3 151 12.8| (15) 41 18| 251 234 215 12 16 18
Electronic Components 10.3 8.7 8.0 39 18 9 17.8 11.0 9.0 17 63 22 1.70 151 1.37 10 15 16
Energy & Utilities 98 93 84 4 3 10 102 94 84 2 4 12| 1.37 125 1.13 14 14 14
Finance & Securities 156 81 9.5 nm. 92 (14)| 156 81 95| 129 92 (14)| 2.43 2.05 1.93 16 27 21
Food & Beverage 143 249 145 11 (42) 71| 32.2 524 145 (44) (39) 261 217 2.04 191 8 4 14
Health Care Services 243 295 27.0 73 (18) 9| 322 30.1 27.0 43 7 12 548 4.94 447 22 19 20
ICT 25.8 225 18.0 5 15 25| 253 225 18.0 19 12 25| 7.59 7.99 9.00 31 31 85
Insurance nm. 451 126/ nm. nm. 258 nm. 451 126/ nm. nm. 258 3.69 3.21 2.62 -6 8 23
Media & Publishing 19.3 17.3 16.4 30 11 5| 195 17.7 16.4 29 10 7| 6.34 5.83 5.65 34 34 35
Petrochemicals & Chemicals 115 12.7 10.0{ (15) 9) 27| 135 129 10.0f (22) 4 29| 151 141 1.29 12 11 13
Property Development 144 101 9.8 38 42 3] 155 122 9.8 46 27 24| 2.46 2.06 1.85 17 18 20
Tourism & Leisure 345 229 26.5 62 50 (13)| 46.8 33.6 26.5 93 40 27| 4.33 3.88 3.56 11 12 14
Transportation & Logistics 20.3 26.2 16.2| nm. (35) 1| 59.4 39.6 235 nm. 38 60| 1.84 1.63 1.50 3 4 7
mai 181.3 65.7 17.1 57 85 284| 200.5 65.7 17.1] (53) 85 284| 1241 544 4.22 7 12 28
SCBS Universe 149 134 115 15 12 16| 17.3 14.8 12.3 9 17 20| 2.22 2.02 1.83 15 15 16

Source: SCBS Investment Research
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Figure 29: Uszanmn1sansudulavasilsgnsil 2557
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Figure 32: SET index lw29fitindngansidasil 2553 Figure 33: SET index Iwz#97tiadingan1siiiasil 2556
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Figure 35: SET historical valuation (1975-2013) Figure 36: SET historical valuation (2000-2013)
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Figure 37: M33taT1ziAndanlnizasil SET index
Target PE multiple
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Source: SCBS Investment Research
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Figure 38: Top picks Tasana 1/57 - 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
BANPU  Buy 29.00 360 27.6| 13.7 187 13.8/-33.2 -27.0 364| 1.0 10 09| 73 51 69| 62 34 34| 64 106 79
BCH Buy 6.25 9.0 46.6| 171 253 19.5] 353 -32.4 297| 38 35 3.2| 23.8 145 17.4| 29 20 26| 88 105 89
BGH Buy 12850 1750 37.6| 340 31.8 29.0| 4995 68 96| 52 47 42| 163 154 153| 14 13 14| 198 196 17.5
CPALL Buy 4200 520 260|343 333 268 41.1 31 243|140 134 11.0] 451 41.0 451| 24 24 22| 19.8 242 14.9
CPF Buy 27.00 350 34.4|50.8 9981 14.3|-72.9 -94.9 68955 1.7 20 1.8/ 42 02 110 41 28 48| 186 255 115
PTT Buy 29100 4000 426| 77 79 69 -32  -25 155 14 1.0 09| 157 136 141] 45 46 52| 49 55 5.1
Average 21.6 253 20.8| 17.2 (17.5) 254| 3.3 3.4 2.8| 158 11.7 13.2| 35 22 25| 11.7 13.6 11.4

Source: SCBS Investment Research
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uuD. Uuyd (BANPU)

[019)

Stock Data

Last close (Nov 26) (Bt) 29.00
12-m target price (Bt) 36.00
Upside (Downside) to TP (%) 24.14
Mkt cap (Btbn) 78.81
Mkt cap (US$mn) 2,459
Bloomberg code BANPU TB
Reuters code BANP.BK
Risk rating M
Mkt cap (%) SET 0.66
Sector % SET 18.62
Shares issued (mn) 2,717
Par value (Bt) 1
12-m high / low (Bt) 428/ 26.8
Avg. daily 6m (US$mn) 16.47
Foreign limit / actual (%) 40/19
Free float (%) 69.7
Dividend policy (%) ~ 50

Price Performance
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Source: SET, SCBS Investment Research

Share performance

1M 3M 12M
Absolute -0.9 4.7 -27.1
Relative to SET 58 -0.3 -30.4

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 96,915 99,943 107,104
EBITDA (Btmn) 29,800 23,890 14,638 19,762 25,443
Core profit (Btmn) 8,618 5,755 4,099 5,435 7,272
Reported profit (Btmn) 20,060 9,293 3,404 5,435 7,272
Core EPS (Bt) 3.17 212 1.55 2.1 2.82
DPS (Bt) 1.80 1.80 1.00 1.00 1.10
P/E, core (x) 9.1 13.7 18.7 13.8 10.3
EPS growth, core (%) (12.6) (33.2) (27.0) 36.1 33.8
P/BV, core (x) 1.0 1.0 0.97 0.9 0.9
ROE (%) 12.6 7.3 5.1 6.9 8.8
Dividend yield (%) 6.2 6.2 3.4 3.4 3.8
EV/EBITDA X) 4.8 6.4 10.6 7.9 5.9
Source: SCBS Investment Research
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Financial statement

Profit and Loss Statement (Btmn) Profit and Loss Statement (Btmn)
FY December 31 2011 2012 2013F 2014F 2015F FY December 31 3012 4Q12 1013 2013 3Q13
Total revenue 112,404 117,337 96,915 99,943 107,104 Total revenue 29,214 30,196 24,905 25,475 25,477
Cost of goods sold 62,960 72,526 65,923 65516 65,268 Cost of goods sold 17,998 19,933 17,563 17,360 16,546
Gross profit 49,444 44,811 30,992 34,428 41,837 Gross profit 11,217 10,263 7,342 8,114 8,930
SG&A 20,617 22,582 18,402 17,041 17,888 SG&A 7,628 7,389 6,234 6,162 6,169
Other income 1,322 1,990 2,378 2,705 1,825 Other income 516 886 723 248 416
Interest expense 3,047 3,470 3,124 2,984 3,343  Interest expense 916 883 809 862 953
Pre-tax profit 20,523 14,009 4,583 7,776 13,099 Pre-tax profit 3,078 2,832 952 1,262 2,142
Corporate tax 8,506 6,121 2,130 3,351 4,692 Corporate tax 1,182 904 478 557 910
Equity a/c profits 1,939 2,873 3,603 3,393 2,540 Equity a/c profits 510 740 817 963 899
Minority interests (5,338) (5,007) (1,957) (2,383) (3,675) Minority interests (1,337) (986) (789) (575) (689)
Core profit 8,618 5,755 4,099 5435 7,272 Core profit 1,070 1,681 502 1,093 1,443
Extra-ordinary items 11,442 3,538 (695) 0 0 Extra-ordinary items 836 1,346 423 (463) (492)
Net Profit 20,060 9,293 3,404 5435 7,272 Net Profit 1,906 3,027 925 629 951
EBITDA 29,800 23,890 14,638 19,762 25,443 EBITDA 5,867 5,004 3,255 3,662 4,938
Core EPS (Bt) 3.17 2.12 1.55 2.11 2.82 Core EPS (Bt) 3.94 6.19 1.85 4.02 531
Net EPS (Bt) 7.38 3.42 1.28 2.11 2.82 Net EPS (Bt) 7.01 11.14 3.40 2.32 3.50
DPS (Bt) 1.80 1.80 1.00 1.00 1.10
Balance Sheet (Btmn) Balance Sheet (Btmn)
FY December 31 2011 2012 2013F 2014F 2015F FY December 31 3012 4Q12 1013 2013 3013
Total current assets 62,625 58,787 56,158 46,577 46,694 Total current assets 64,313 58,787 54,645 52,331 50,712
Total fixed assets 162,386 177,514 185,706 190,042 191,629 Total fixed assets 166,142 177,514 172,633 178,886 182,169
Total assets 225,010 236,301 241,865 236,620 238,323 Total assets 230,455 236,301 227,278 231,217 232,881
Total loans 94,785 97,032 103,305 93,877 88,989 Total loans 104,325 97,032 94,874 103,603 104,171
Total current liabilities 37,605 32,638 39,351 45,126 48,882 Total current liabilities 36,752 32,638 34,219 35,894 39,178
Total long-term liabilities 98,750 110,348 112,848 97,783 89,331 Total long-term liabilities 105,772 110,348 103,275 111,600 109,424
Total liabilities 136,355 142,986 152,200 142,909 138,214 Total liabilities 142,523 142,986 137,494 147,494 148,602
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 77,285 80,139 84,700 Total equity 77,528 81,913 79,374 72,570 72,339
BVPS (Bt) 27.93 30.14 29.93 31.04 32.79 BVPS (Bt) 28.53 30.14 29.21 26.71 26.62
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 4,099 5,435 7,272  Sales vol - Indonesia (mt) 24.6 27.2 29.0 29.5 30.5
Depreciation and amortization 6,230 6,410 6,930 9,001 9,001 ASP - Indonesia (US$/t) 97.1 91.2 75.0 73.0 75.0
Operating cash flow 21,929 7,493 13,386 11,460 12,950 Sales vol - Australia (mt) 14.9 14.3 13.7 14.4 15.0
Investing cash flow (1,653) (8,671) (12,171) (10,384) (7,633) ASP - Australia (A$/t) 72.3 65.4 58.4 61.5 65.4
Financing cash flow (7,733)  (5,527) (780) (10,819) (5,762) Gross margin - Indonesia 50% 50% 36% 38% 45%
Net cash flow 12,543 (6,705) 434 (9,742)  (445) Gross margin - Australia 36% 31% 25% 30% 30%
Key Financial Ratios PE Band Chart
2011 2012 2013F 2014F 2015F .
Gross margin(%) 44.0 38.2 32.0 344 391  Frice (BO PE Band — BANPU
Operating margin(%) 20.1 13.5 5.8 8.4 14.0 180 4
EBITDA margin(%) 26.5 20.4 15.1 19.8 23.8 160
EBIT margin(%) 21.0 14.9 8.0 10.8 15.4
Net profit margin(%) 17.8 7.9 3.5 5.4 6.8 140 ~
ROE (%) 12.6 7.3 5.1 6.9 8.8 120 A
ROA (%) 4.1 25 1.7 2.3 3.1
Net D/E (x) 0.9 0.9 1.0 1.0 0.9 100 +
Interest coverage (X) 9.8 6.9 4.7 6.6 7.6 80
Debt service coverage (x) 3.4 1.8 1.3 1.3 1.2
Payout Ratio (%) 24.4 52.6 77.8 47.5 39.1 60 - 1158§X
2%
40 A 12.4x
9.6x
20 6.8x
0 4.0x
12-Month Cumulative directors trade 12 Month cumulative chg in foreign ownership versus
cumulative chg in SET index
600 1 r4s Cumulative Change in SET index Cumulative Change in Foreign Ownership
500 1 )
r 40 30.0% - = Cumulative SET (LHS) r 6.0%
3 400 - % . = Cumulative BANPU (RHS) | 4.0%
S 300 1 T35 5 25.0% 1 b 2.0%
K b 20.0% 1 L 0.0%
g 200 | £k »
€ 100 A “ 16.0% b -4.0%
0 r25 10.0% - | 6.0%
5.0% A L -8.0%
(1200) - - 20 ' -10.0%
1839393333993 N~
> O £ O £ = > cc 35 o a9 = _5.0% - L. 0
$8s5¢=2283352838 R R T R R A R T T
Cumulative Net Buy (+) / Sell (-) Avg. Price s & &5 8 8 % § 53 2 8 8§ ¢
Source: SEC Source: SET, SCBS Investment Research
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Figure 1: Regional coal price

Figure 2: BANPU's EBITDA breakdown (9M13)
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Source: Barlow Jonker, Bloomberg Finance LP, SCBS Investment Research

Figure 3: 2014 coal sales pricing — Indonesia

Source: BANPU, SCBS Investment Research

Figure 4: 2014 coal sales pricing — Australia
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Source: BANPU, SCBS Investment Research

Figure 5: Quarterly earnings vs. share price

Source: BANPU, SCBS Investment Research

Figure 6: BANPU - foreign holding (including NVDR)
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Figure 7: Peers comparison
Company P/E (x) EPS Growth (%) P/BV (x) ROE (%0) Div. Yield (%) EV/EBITDA (X)
13F 14F 15F 13F 14F 15F 13F 14F 15F 13F 14F 15F 13F 14F 15F 13F 14F 15F
China Coal Energy 10.8 114 9.7 (44.2) (5.3) 17.8] 0.6 0.6 0.6 59 5.3 5.6 2.8 2.5 2.9 8.7 8.2 7.4
China Shenhua Energy 9.5 9.7 8.8 (10.4) (2.2) 10.7 15 1.3 1.2 16.2 152 14.2 4.1 4.1 4.4 4.9 4.8 4.5
Yanzhou Coal Mining nm 155 105/ nm. nm. 46.8 0.8 0.7 0.7 1.1 5.0 6.2 1.2 1.9 24| 143 10.0 8.6
Adaro Energy 12.6 12.6 10.1] (33.6) 0.0 25.0 1.2 1.1 1.0 8.9 94 11.3 3.0 2.0 3.0 6.4 6.3 5.6
PTBA 145 127 10.5| (36.4) 14.2 20.5 3.1 2.7 2.3 216 231 246 4.7 3.8 4.5 10.5 8.7 6.8
Indo Tambangraya Megah 11.6 11.4 10.4| (43.2) 1.4 10.0 2.9 2.7 2.5 25.4 253 27.7 8.8 6.9 7.6 6.1 6.1 5.3
Harum Energy 140 11.3 7.9 (56.9) 23.8 423 2.4 2.1 1.8/ 16.6 183 21.9 6.8 4.1 5.4 6.6 5.8 4.6
Banpu PCL 16.7 131 10.6| (51.00 274 23.2 0.9 0.9 0.9 5.6 6.6 8.7 3.7 4.0 49 103 9.3 8.3
Average 12.8 12.2 9.8((39.4) 8.5 24.5 1.7 1.5 1.4 126 135 15.0 4.4 3.7 4.4 8.5 7.4 6.4
Source: Bloomberg Finance LP, SCBS Investment Research
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Stock Data

Last close (Nov 26) (Bt) 6.25
12-m target price (Bt) 9.00
Upside (Downside) to TP (%) 44,00
Mkt cap (Btbn) 15,59
Mkt cap (US$mn) 486
Bloomberg code BCH TB
Reuters code BCH.BK

Risk rating L

Mkt cap (%) SET 0.13
Sector % SET 3.10
Shares issued (mn) 2,494

Par value (Bt) 1

12-m high / low (Bt) 13.7/6
Avg. daily 6m (US$mn) 0.75
Foreign limit / actual (%) 49/19
Free float (%) 50.0
Dividend policy (%) <40

Price Performance

Stock Price (Bt)
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10

8

6

onN b

Feb-13 4

Nov-11
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Nov-12
May-13
Aug-13 4
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BCH —Stock Price
BCH —Rel.to SET (rebased)

Source: SET, SCBS Investment Research

Share performances

iMm 3M 12M
Absolute -46 0.8 -14.6
Relative to SET 1.8 -4.0 -18.5

Source: SET, SCBS Investment Research
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Forecasts and valuation

Year to 31 Dec Unit 2011 2012 2013F 2014F 2015F
Revenue (Btmn) 3,903 4,466 4,650 5,079 5,416
EBITDA (Btmn) 1,348 1,590 1,380 1,643 1,854
Core profit (Btmn) 673 910 615 798 943
Reported profit (Btmn) 673 910 615 798 943
Core EPS (Bt) 0.27 0.37 0.25 0.32 0.38
DPS (Bt) 0.20 0.18 0.12 0.16 0.19
P/E, core (x) 23.2 171 25.3 19.5 16.5
EPS growth, core (%) 53 35.3 (32.4) 29.7 18.2
P/BV, core (x) 4.3 3.8 3.5 3.2 3.0
ROE (%) 18.5 23.8 14.5 17.4 18.7
Dividend yield (%) 3.2 2.9 2.0 2.6 3.0
EV/EBITDA (x) 8.0 8.8 10.5 8.9 7.8
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 3012 4012 1013 2013 3Q13
Total revenue 3,903 4,466 4,650 5,079 5,416 Total revenue 1,142 1,175 1,116 1,117 1,271
Cost of goods sold (2,468) (2,716) (3,137) (3,285) (3,459) Cost of goods sold (687) (717) (743) (790) (844)
Gross profit 1,435 1,749 1,513 1,795 1,957 Gross profit 455 458 373 326 428
SG&A (399) (463) (589) (625)  (608) SG&A (113) (136) (134) (154) (155)
Other income 89 65 92 97 101 Other income 16 19 32 23 19
Interest expense 14 6 87 87 81 Interest expense 3 0 6 27 32
Pre-tax profit 1,111 1,346 929 1,179 1,369 Pre-tax profit 355 341 265 169 259
Corporate tax (330) (308) 177) (236)  (274) Corporate tax (81) (76) (53) (32) (54)
Equity a/c profits 0 0 0 0 0 Equity a/c profits 0 0 0 0 0
Minority interests (109) (128) (137) (145)  (152) Minority interests (36) (34) (34) (31) (38)
Core profit 673 910 615 798 943 Core profit 238 230 178 106 167
Extra-ordinary items 0 0 0 0 0 Extra-ordinary items 0 0 0 0 0
Net Profit 673 910 615 798 943 Net Profit 238 230 178 106 167
EBITDA 1,348 1,590 1,380 1,643 1,854 EBITDA 417 405 333 290 385
Core EPS (Bt) 0.27 0.37 0.25 0.32  0.38 Core EPS (Bt) 0.10 0.09 0.07 0.04 0.07
Net EPS (Bt) 0.27 0.37 0.25 0.32 0.38 Net EPS (Bt) 0.10 0.09 0.07 0.04 0.07
DPS (Bt) 0.20 0.18 0.12 0.16 0.19
Balance Sheet (Btmn) Balance Sheet (Btmn)
FY December 31 2011 2012 2013F 2014F 2015F FY December 31 3012 4012 1013 2013 3013
Total current assets 1,292 1,861 2,076 2,345 2,316 Total current assets 1,670 1,861 1,868 1,763 2,489
Total fixed assets 4,000 4,976 6,432 6,425 6,791 Total fixed assets 4,716 4,976 6,012 6,154 6,703
Total assets 5556 7,118 8,771 9,033 9,370 Total assets 6,644 7,118 8,163 8,201 9,487
Total loans 1,125 2,039 3,488 3,338 3,188 Total loans 1,842 2,039 2,643 2,660 4,030
Total current liabilities 1,846 1,539 1,225 1,237 1,252 Total current liabilities 1,636 1,539 1,854 1,791 1,671
Total long-term liabilities 10 1,369 3,000 2,850 2,700 Total long-term liabilities 1,081 1,369 1,800 1,800 3,300
Total liabilities 1,955 3,054 4,371 4,233 4,098 Total liabilities 2,844 3,054 3,888 3,910 5,288
Paid-up capital 1,995 1,995 1,995 1,995 1,995 Paid-up capital 1,995 1,995 1,995 2,494 2,494
Total equity 3,601 4,064 4,400 4,800 5,273 Total equity 3,800 4,064 4,275 4,291 4,199
BVPS (Bt) 1.44 1.63 1.76 1.92 2.11 BVPS (Bt) 1.52 1.63 1.71 1.72 1.68
Cash Flow Statement (Btmn) Main Assumptions
FY December 31 2011 2012 2013F 2014F 2015F 2011 2012F 2013F 2014F 2015F
Core Profit 673 910 615 798 943 Revenue breakdown (%
Depreciation and amortization 223 238 364 377 404 Cash service 68 66 66 68 69
Operating cash flow 1,093 888 930 1,007 1,191 Social securities (SC) 29 32 33 31 30
Investing cash flow (621) (1,169) (1,200) (700) (600) Universal coverage project (UC) 3 1 1 1 1
Financing cash flow (136) 489 1,170 (548) (621)
Net cash flow 253 (92) 400 209 (80)
Key Financial Ratios PE Band Chart
2011 2012 2013F 2014F 2013F Price (Bt) PE Band — BCH
Gross margin (%) 36.8 39.2 325 35.3 36.1 -
Operating margin (%) 26.5 28.8 19.9 23.0 24.9
EBITDA margin (%) 34.5 35.6 29.7 32.4 34.2 10 4
EBIT margin (%) 28.2 29.8 214 24.5 26.3
Net profit margin (%) 17.2 20.4 13.2 15.7 17.4 g 1 30.0x
ROE (%) 18.5 238 14.5 17.4 18.7 25 6x
ROA (%) 12.2 14.4 7.7 9.0 10.3 6 21.2x
Net D/E (x) 0.1 0.4 0.6 0.4 0.4 16.8x
Interest coverage (X) 99.8 252.7 15.9 18.9 22.9 47 ’
Debt service coverage (x) 3.8 1.4 1.8 2.9 3.3 12.4x
Payout Ratio (%) 59.3 39.4 50.0 50.0 50.0 2 8.0x
0 L e e B s B B L B s
8888658838833 343937
§35353535353535353
12-Month Cumulative directors trade 12 Month cumulative chg in foreign ownership versus
cumulative chg in SET index
6,000 - r 13.0 Cumulative Change in SET Cumulative Change in Foreign
5,000 - | 120 index Cumulative SET (LHS) Ownership
30.0% 1 — Cumulative BCH (RHS) [ 16.0%
«» 4,000 - r 11.0 25.0% - F 14.0%
o o
8 3,000 | $10.0 & 20.0% - - 12.0%
) ) F 10.0%
o 2,000 - r9.0 = 15.0% -
_8 m 10.0% F 8.0%
1,000 - r 8.0 ' r 6.0%
o—— 2 B B EENBENENEN,., >0%1 - 4.0%
d000 7 %S S I FIEIII D4, P N e
T 3985588588885 0% 0%
80285833373 Y9 93329399999
Cumulative Net Buy (+) / Sell (-) Avg. Price 3 8 5 38 33 53 2 &8 ¢
Source: SEC Source: SET, SCBS Investment Research
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Figure 1: Expect BCH's earnings downgrades nearly at

Figure 2: BCH's share price has fallen the most
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Figure 3: BCH has strongest earnings growth in 2014

Source: SET and SCBS Investment Research

Figure 4: BCH earnings trend
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Figure 5: BCH revenue breakdown

Source: Company data and SCBS Investment Research

Figure 4: WMC to profit in 2018
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Stock Data

Last close (Nov 26) (Bt) 128.50
12-m target price (Bt) 175.00
Upside (Downside) to TP (%) 36.19
Mkt cap (Btbn) 199.06
Mkt cap (US$mn) 6,211
Bloomberg code BGH TB
Reuters code BGH.BK
Risk rating L
Mkt cap (%) SET 1.67
Sector % SET 3.10
Shares issued (mn) 1,549
Par value (Bt) 1
12-m high / low (Bt) 177 /107
Avg. daily 6m (US$mn) 16.26
Foreign limit / actual (%) 20/10
Free float (%) 46.6
Dividend policy (%) 2 50

Price Performance
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Share performance

1M 3M  12M
Absolute -5.5 3.2 19.0
Relative to SET 0.8 -1.7 13.6
Source: SET, SCBS Investment Research
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Forecasts and valuation

Year to 31 Dec Unit 2011 2012 2013F 2014F 2015F
Revenue (Btmn) 35,224 44,307 48,969 55,179 63,947
EBITDA (Btmn) 8,700 10,811 10,826 11,963 14,045
Core profit (Btmn) 3,907 5,842 6,241 6,839 8,438
Reported profit (Btmn) 4,386 7,937 6,372 6,839 8,438
Core EPS (Bt) 2.53 3.78 4.04 4.42 5.46
DPS (Bt) 1.10 1.80 1.65 1.77 2.18
P/E, core (x) 50.8 34.0 31.8 29.0 23.5
EPS growth, core (%) 35.8 49,5 6.8 9.6 23.4
P/BV, core (x) 5.6 5.2 4.7 4.2 3.8
ROE (%) 15.7 16.3 15.4 15.3 171
Dividend yield (%) 0.9 1.4 1.3 1.4 1.7
EV/EBITDA (x) 23.0 19.8 19.6 17.5 14.6
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 3012 4012 1013 2013 3013
Total revenue 35,224 44,307 48,969 55,179 63,947 Total revenue 11,595 11,653 12,007 11,548 12,961
Cost of goods sold (23,675) (29,239) (32,623) (36,979) (42,946) Cost of goods sold (7,581) (7,727) (7,870) (7,912) (8,433)
Gross profit 11,549 15,069 16,346 18,200 21,001 Gross profit 4,014 3,925 4,138 3,636 4,528
SG&A (7,224) (8,969) (10,348) (11,832) (13,284)  SG&A (2,303) (2,417) (2,252) (2,619) (3,077)
Other income 1,668 1,460 1,796 2,207 2,686 Other income 451 438 451 502 543
Interest expense 770 849 858 851 818 Interest expense 229 216 212 246 248
Pre-tax profit 5,222 6,710 6,936 7,724 9,584 Pre-tax profit 1,932 1,731 2,125 1,273 1,747
Corporate tax (1,456) (1,521) (1,364) (1,545) (1,917) Corporate tax (409) (308) (410) (256) (359)
Equity a/c profits 382 968 1,100 974 1,101 Equity a/c profits 262 125 312 253 240
Minority interests (241) (315) (300) (315) (331) Minority interests (99) (70) (79) (54) (79)
Core profit 3,907 5,842 6,241 6,839 8,438 Core profit 1,685 1,477 1,948 1,216 1,549
Extra-ordinary items 479 2,095 131 0 0 Extra-ordinary items 300 0 0 131 0
Net Profit 4,386 7,937 6,372 6,839 8,438 Net Profit 1,985 1,477 1,948 1,347 1,549
EBITDA 8,700 10,811 10,826 11,963 14,345 EBITDA 2,909 2,711 3,096 2,305 2,822
Core EPS (Bt) 2.53 3.78 4.04 4.42 5.46 Core EPS (Bt) 1.09 0.96 1.26 0.79 1.00
Net EPS (Bt) 2.84 5.14 4.12 4.42 5.46 Net EPS (Bt) 1.28 0.96 1.26 0.87 1.00
DPS (Bt) 1.10 1.80 1.65 1.77 2.18
Balance Sheet (Btmn) Balance Sheet (Btmn)
FY December 31 2011 2012 2013F 2014F 2015F FY December 31 3012 4Q12 1013 2013 3013
Total current assets 8,877 9,086 10,723 9,017 10,173 Total current assets 8,775 9,086 10,352 10,131 10,642
Total fixed assets 29,430 33,152 34,520 35,633 36,490 Total fixed assets 31,576 33,152 33,784 36,128 36,974
Total assets 58,792 68,461 71,466 70,873 72,886 Total assets 66,254 68,461 71,267 73,327 74,675
Total loans 16,457 19,737 18,532 13,242 9,422 Total loans 19,604 19,737 20,300 23,169 22,856
Total current liabilities 7,578 11,373 11,509 11,988 9,637 Total current liabilities 10,985 11,373 9,188 11,538 11,868
Total long-term liabilities 15,412 15,622 14,212 8,922 8,101 Total long-term liabilities 15,845 15,622 18,383 19,221 18,916
Total liabilities 25,375 30,074 28,800 23,989 20,817 Total liabilities 29,294 30,074 30,670 33,997 33,992
Paid-up capital 1,545 1,545 1,545 1,545 1,545 Paid-up capital 1,545 1,545 1,545 1,545 1,545
Total equity 33,417 38,387 42,666 46,884 52,069 Total equity 36,960 38,387 40,598 39,330 40,683
BVPS (Bt) 2286 2484 2761 30.34 33.69 BVPS (Bt) 23.92 2484 26.27 2545 26.32
Cash Flow Statement (Btmn) Main Assumptions
FY December 31 2011 2012 2013F 2014F 2015F 2011 2012 2013F 2014F 2015F
Core Profit 3,907 5,842 6,241 6,839 8,438 Volume/day
Depreciation and amortization 2,708 2,951 3,032 3,387 3,642 OPD 20,322 20,744 21,518 22,518 24,551
Operating cash flow 9,040 8,918 8,961 10,042 11,768 IPD 2,665 2,960 3,137 3,424 3,700
Investing cash flow (5,748) (9,460) (4,400) (4,500) (4,500) Yield (Bt/patient/day)
Financing cash flow 18,679 567 (2,747) (7,911) (7,073) OPD 2,600 2,774 2,944 3,081 3,197
Net cash flow 523 25 1,814 (2,369) 195 IPD 19,869 22,400 23,708 24,769 26,142
Revenue breakdown (%6)
Thai 74 72 71 70 71
International 26 28 29 30 29
Key Financial Ratios PE Band Chart
2011 2012 2013F 2014F 2015F Price (Bt) PE Band — BGH
Gross margin (%) 32.8 34.0 33.4 33.0 32.8
Operating margin (%) 123 138 122 115 121 250 7
EBITDA margin (%) 24.7 24.4 22.1 21.7 22.4
EBIT margin (%) 17.0 17.7 15.9 15.5 16.3 200 7 45.0x
Net profit margin (%) 12,5 17.9 13.0 12.4 13.2 38.0x
ROE (%) 15.7 16.3 15.4 15.3 17.1 150 21.0x
ROA (%) 8.6 9.2 8.9 9.6 11.7 '
Net D/E (x) 0.36 0.41 0.31 0.22 0.12 100 24.0x
Interest coverage (x) 11.3 12.7 12.6 14.1 17.5 17.0x
Debt service coverage (x) 2.1 5.7 2.2 2.3 2.8 50 4
Payout Ratio (%) 367 350 400 400  40.0 10.0x
0 ——
8888558883339 73337
S28533323833333833383
12-Month Cumulative directors trade 12 Month cumulative chg in foreign ownership versus
cumulative chg in SET index
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Source: SEC Source: SET, SCBS Investment Research
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Figure 1: BGH's hospital network

Service area No. of beds Service area No. of beds
Central Bangkok Eastern region

Bangkok Hospital 343 Bangkok Huahin 60
Bangkok Heart Hospital 97 Bangkok Pattaya 400
Wattanosoth Hospital 48 Bangkok Rayong 220
Samitivej Sukhumvit 275 Bangkok Chantaburi 170
BNH Hospital 144 Bangkok Trat 114
Phyathai 1 350 Samitivej Sriracha 150
Phyathai 2 260 Phyathai Sriracha 257
Phyathai 3 230 Northeastern region

Paolo Paholyothin 237 Bangkok Ratchasima 300
Paolo Chokchai 4 120 Bangkok Pakchong 30
Paolo Nawamin 140 Bangkok Udon 120
Samitivej Thonburi 150 Southern region

Bangkok suburbs Bangkok Samui 50
Samitivej Srinakarin 400 Bangkok Phuket 317
Bangkok Prapradaeng 60 Bangkok Hat Yai 165
Paolo Samutprakarn Overseas

Northern region Royal Angkor International 21
Bangkok Phitsanulok 158 Royal Rattanak International 30

Source: Company data, SCBS Investment Research

Figure 2: Developing hospitals in the pipeline

Total 1%t phase Commission
Hospitals beds (beds) Project details date
1  Bangkok Hospital Chinatown 58 18 Basic tertiary care hospital aiming to tap into affluent ethnic Thai- 1Q14
Chinese residents
2  Deebuk Hospital 100 20 Secondary care hospital targeting middle income patients 1Q14
(Bangkok Hospital Phuket 2)
3 Bangkok Hospital Khon Kaen 120 50 Acquired Vachprasit Hospital during 2Q13 and upgrading to become 1Q14
basic tertiary care hospital targeting patients
4 Sri-Rayong Hospital 195 25 Secondary care hospital targeting middle income patients 1Q14
(Soonthornphu Hospital at Rayong)
5 Royal Phnom Phen Hospital 104 40 Basic tertiary care hospital targeting Cambodian and expatriates 2Q14
6  Bangkok Hospital Chiang Mai 185 21 Hub tertiary care hospital targeting Thai and international patients 2Q14
7  Jomtian Hospital 250 100 Secondary care hospital targeting middle income patients 2015
(Bangkok Hospital Pattaya 2)
8  Samitivej Chonburi Hospital 220 110 Basic tertiary care hospital targeting patients living in Chonburi 2015
9  Paolo Rangsit Hospital 150 100 Secondary care hospital targeting middle income patients living in 2015
Rangsit and Pathum Thani area

Source: Company data, SCBS Investment Research

Figure 3: Upside to Thailand's healthcare spending

Figure 4: Patient volume rising with expansion
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Figure 5: BGH’s secular earnings growth trend

Source: Company data, SCBS Investment Research

Figure 6: Short-term hiccup in quarterly earnings
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Stock Data

Last close (Nov 26) (Bt) 42.00
12-m target price (Bt) 52.00
Upside (Downside) to TP (%) 23.81
Mkt cap (Btbn) 377.29
Mkt cap (US$mn) 11,772
Bloomberg code CPALLTB
Reuters code CPAL.BK

Risk rating L

Mkt cap (%) SET 3.17
Sector % SET 8.80
Shares issued (mn) 8,983

Par value (Bt) 1

12-m high / low (Bt) 52/32
Avg. daily 6m (US$mn) 35.27
Foreign limit / actual (%) 49 /28
Free float (%) 50.0
Dividend policy (%) 50
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Share performance

iMm 3M 12M
Absolute 84 235 3.7
Relative to SET 156 176 -1.0
Source: SET, SCBS Investment Research
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Forecasts and valuation

Year to 31 Dec Unit 2011 2012 2013F 2014F 2015F
Revenue (Btmn) 155,360 188,702 284,882 405,076 460,339
EBITDA (Btmn) 14,080 17,318 21,667 34,078 40,004
Core profit (Btmn) 7,791 10,985 11,329 14,086 18,907
Reported profit (Btmn) 8,008 11,023 10,978 14,086 18,907
Core EPS (Bt) 0.87 1.22 1.26 1.57 2.10
DPS (Bt) 0.63 0.90 0.90 0.94 1.05
P/E, core (x) 48.47 34.35 33.30 26.79 19.95
EPS growth, core (%) 15.13 41.12 3.14 24.33 34.23
P/BV, core (x) 17.40 13.98 13.37 11.03 8.45
ROE (%) 39.29 4513 41.05 45.14 47.96
Dividend yield (%) 1.49 2,14 2.15 2.24 2.51
EV/EBITDA (x) 25.11 19.76 24.21 14.91 1217
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 3Q12 4Q12 1Q13 2Q13 3Q13
Total revenue 155,360 188,702 284,882 405,076 460,339 Total revenue 48,504 51,569 50,439 51,082 82,351
Cost of goods sold (116,863) (140,091) (221,364) (322,545) (365,374) Cost of goods sold (35,982) (38,418) (37,389) (37,655) (65,138)
Gross profit 38,497 48,611 63,518 82,532 94,965 Gross profit 12,522 13,150 13,050 13,427 17,213
SG&A (34,032) (43,736) (56,901) (67,746) (76,434) SG&A (11,615) (12,302) (11,582) (12,624) (16,436)
Other income 6,314 9,075 10,963 14,332 16,364 Other income 2,722 2,585 2,463 2,479 3,805
Interest expense (0) 0) (2,275) (9,088) (8,855) Interest expense (0) (0) 0) (127) (910)
Pre-tax profit 10,778 13,950 15,304 20,030 26,040 Pre-tax profit 3,628 3,433 3,932 3,155 3,672
Corporate tax (2,981) (2,931) (3,885) (5,806) (6,962) Corporate tax (751) (679) (741) (534) (586)
Equity a/c profits 0 0 0 0 0 Equity a/c profits 0 0 0 0 0
Minority interests (6) (34) (91) (138) (171) Minority interests (16) (10) 8) ®) (36)
Core profit 7,791 10,985 11,329 14,086 18,907 Core profit 2,862 2,744 3,183 2,612 3,051
Extra-ordinary items 216 39 (351) 0 0 Extra-ordinary items 42 18 3 37 (391)
Net Profit 8,008 11,023 10,978 14,086 18,907 Net Profit 2,904 2,762 3,186 2,649 2,660
EBITDA 14,080 17,318 21,667 34,078 40,004 EBITDA 4,429 4,254 4,769 4,160 5,832
Core EPS (Bt) 0.87 1.22 1.26 1.57 2.10 Core EPS (Bt) 0.32 0.31 0.35 0.29 0.34
Net EPS (Bt) 0.89 1.23 1.22 1.57 2.10 Net EPS (Bt) 0.32 0.31 0.35 0.29 0.30
DPS (Bt) 0.63 0.90 0.90 0.94 1.05
Balance Sheet (Btmn) Balance Sheet (Btmn)
FY December 31 2011 2012 2013F 2014F 2015F FY December 31 3012 4Q12 1Q13 2013 3Q13
Total current assets 36,404 48,854 61,117 72,241 88,073 Total current assets 43,383 48,854 48,592 60,595 44,849
Total fixed assets 18,937 22,944 225,466 236,629 245,214 Total fixed assets 21,400 22,944 24,854 172,358 232,798
Total assets 55,341 71,798 286,582 308,870 333,287 Total assets 64,783 71,798 73,445 232,953 277,647
Total loans 2 0 184,100 172,000 162,000 Total loans 21 0 0 143,333 186,157
Total current liabilities 30,479 41,025 201,523 105,735 140,570 Total current liabilities 36,884 41,025 39,148 200,245 242,227
Total long-term liabilities 3,163 3,788 56,846 168,937 148,033 Total long-term liabilities 3,660 3,788 3,938 4,495 4,659
Total liabilities 33,642 44,812 258,369 274,672 288,603 Total liabilities 40,544 44,812 43,086 204,741 246,886
Paid-up capital 4,493 8,983 8,983 8,983 8,983 Paid-up capital 8,983 8,983 8,983 8,983 8,983
Total equity 21,699 26,986 28,213 34,198 44,684 Total equity 24,238 26,986 30,359 28,212 30,762
BVPS (Bt) 2.41 3.00 3.14 3.81 4.97 BVPS (Bt) 2.70 3.00 3.38 3.14 3.42
Cash Flow Statement (Btmn) Main Assumptions
FY December 31 2011 2012 2013F 2014F 2015F 2011 2012 2013F 2014F 2015F
Core Profit 7,791 10,985 11,329 14,086 18,907 SSS growth (%) - CPALL 4.8% 13.0% 7.0% 7.0% 6.0%
Depreciation and amortization 3,302 3,368 4,088 4,960 5,109 No. of new stores - CPALL 486 546 600 600 600
Operating cash flow 13,269 24,059 34,243 40,530 43,542 No. of stores (year end) - CPALL 6,276 6,822 7,422 8,022 8,622
Investing cash flow (10,519) (9,437) (194,834) (16,123) (13,678) SSS growth (%) - MAKRO 84% 85% 7.0% 7.0% 6.0%
Financing cash flow (4,265) (5,738) 174,349 (20,200) (18,451) No. of new stores - MAKRO 4 5 7 7 7
No. of stores (year end) - MAKRO 52 57 64 71 78
Key Financial Ratios PE Band Chart
2011 2012 2013F  2014F  2015F Price (B1) PE Band — CPALL
Gross margin(%) 24.8 25.8 22.3 20.4 20.6 60 -
Operating margin(%6) 2.9 2.6 2.3 3.7 4.0
EBITDA margin(%) 9.1 9.2 7.6 8.4 8.7 50 |
EBIT margin(%) 50.7 53.7 46.1 40.6 40.8 40.0x
Net profit margin(%6) 5.2 5.8 3.9 3.5 4.1 40 1 33.3x
ROE (%) 36.9 40.8 38.9 41.2 42.3
ROA (%) 14.5 15.4 3.8 4.6 5.7 30 - 26.6x
Net D/E (x) 0.0 0.0 6.5 5.0 3.6 19.9x
Interest coverage (X) n.a. n.a. 9.5 3.7 4.5 20 ’
Payout Ratio (%) 70.1 73.2 71.5 60.0 50.0 13.2x
10 6.5x
oO+——r——""T" 7T T T T T T T
3388885588883 3079933
§353535353535353835§83
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Figure 1: CPALL and MAKRO's SSS growth still strong
in 3M13 and 9M13, despite signs of market slowdown

Figure 2: CPALL'’s earnings set to bottom out in 2013
and grow by 29% p.a. over the next 2 years
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Figure 3: Store expansion to accelerate for both CPALL

Source: Company data and SCBS Investment Research

Figure 4: Our assumptions of SSS growth for both
CPALL and MAKRO
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Figure 5: Margin improvement ahead, backed by

Source: Company data and SCBS Investment Research

Figure 6: Inverse correlation of CPALL's share price

business synergies related to the acquisitions and weak THB/USS$ tends to be lower from its plan to
reduce unhedged position of US$ bridging loan ahead
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Stock data
Last close (Nov 26) (Bt

) 27.00

12-m target price (Bt) 35.00
Upside (Downside) to TP (%) 29.63
Mkt cap (Btbn) 209.06
Mkt cap (US$mn) 6,523
Bloomberg code CPFTB
Reuters code CPF.BK
Risk rating M
Mkt cap (%) SET 1.76
Sector % SET 0.52
Shares issued (mn) 7,743
Par value (Bt) 1
12-m high / low (Bt) 36.8/21.6
Avg. daily 6m (US$mn) 15.59
Foreign limit / actual (%) 40/30
Free float (%) 46.6
Dividend policy (%) ~ 50

Price Performance
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Share performance

1M 3M 12M
Absolute 54 193 -20.5
Relative to SET 11.3 109 -24.7

Source: SET, SCBS Investment Research
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Forecasts and valuation

Year to 31 Dec Unit 2011 2012 2013F 2014F 2015F
Revenue (Btmn) 206,099 357,175 371,463 423,010 455,690
EBITDA (Btmn) 20,802 18,449 13,778 32,193 40,164
Core profit (Btmn) 14,476 3,930 200 13,980 21,744
Reported profit (Btmn) 16,117 18,790 8,094 17,138 21,744
Core EPS (Bt) 1.96 0.53 0.03 1.89 2.94
DPS (Bt) 1.20 1.10 0.75 1.30 1.60
P/E, core (x) 13.8 50.8 998.1 14.3 9.2
EPS growth, core (%) 271 (72.9) (94.9) 6,895.5 55.5
P/BV, core (x) 3.2 1.7 2.0 1.8 1.7
ROE (%) 241 4.7 0.2 12.6 18.2
Dividend yield (%) 4.4 4.1 2.8 4.8 5.9
EV/EBITDA (x) 2.4 20.0 26.8 11.5 9.2
Source: SCBS Investment Research
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Profit and Loss Statement (Btmn)

FY December 31 2011 2012 2013F 2014F 2015F FY December 31 3Q12 4Q12 1013 2013 3Q13
Total revenue 206,099 357,175 371,463 423,010 455,690 Total revenue 97,220 94,220 87,424 93,194 105,268
Cost of goods sold 172,488 315,838 333,767 362,551 385,288 Cost of goods sold 85,861 86,821 79,532 85,280 93,883
Gross profit 33,612 41,337 37,696 60,459 70,402 Gross profit 11,359 7,400 7,892 7,914 11,384
SG&A 18,909 33,260 34,198 39,340 42,151 SG&A 8,991 9,127 8,232 8,766 9,705
Other income 1,360 2,995 2,203 2,313 2,523 Other income 832 849 395 568 498
Interest expense 2,432 6,377 8,507 7,757 7,007 Interest expense (1,658) (1,894) (1,600) (2,302) (2,142)
Pre-tax profit 13,631 4,695 (2,806) 15,676 23,768 Pre-tax profit 1,542 (2,773) (1,545) (2,587) 36
Corporate tax 2,898 2,675 438 4,121 6,063 Corporate tax (705) 110 (281) 154 419
Equity a/c profits 3,863 4,138 4,383 4,927 6,549 Equity a/c profits 1,066 997 1,398 1,197 1,296
Minority interests (120)  (2,229) (940) (2,502) (2,509) Minority interests (750) (506) (310) (310) (864)
Core profit 14,476 3,930 200 13,980 21,744 Core profit 1,152 (2,171) (738) (1,546) 887
Extraordinaries 1,641 14,860 7,894 3,157 0 Extraordinaries 1,252 2,409 1,765 3,182 1,762
Net profit 16,117 18,790 8,094 17,138 21,744 Net profit 2,404 238 1,026 1,636 2,648
EBITDA 20,802 18,449 13,778 32,193 40,164 EBITDA 5,170 1,013 2,011 1,331 4,186
Core EPS (Bt) 1.96 0.53 0.03 1.89 2.94 Core EPS (Bt) 0.16 (0.29) (0.10)  (0.21) 0.12
Net EPS (Bt) 2.18 2.54 1.10 2.32 2.94 Net EPS (Bt) 0.33 0.03 0.14 0.22 0.36
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 3Q12 4Q12 1Q13 2013 3Q13
Total current assets 76,501 109,201 102,125 109,577 120,904 Total current assets 111,221 109,201 114,666 124,568 120,138
Total fixed assets 81,062 201,343 203,116 214,459 226,598 Total fixed assets 185,035 201,343 210,470 216,887 224,130
Total assets 157,563 310,544 305,242 324,035 347,501 Total assets 296,257 310,544 325,136 341,456 344,268
Total loans 63,762 137,069 130,780 146,973 150,554 Total loans 126,070 136,656 152,634 165,922 164,689
Total current liabilities 46,071 95,218 89,416 102,762 114,841 Total current liabilities 83,653 95,218 109,043 108,599 100,127
Total long-term liabilities 47,358 94,545 99,958 105,958 105,458 Total long-term liabilities 97,309 94,545 97,048 112,116 121,045
Total liabilities 93,430 189,763 320,153 355,693 370,853 Total liabilities 180,962 189,763 206,091 220,716 221,172
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 67,077 120,781 124,295 129,457 137,002 Total equity 115,295 120,781 119,045 120,740 123,095
BVPS (Bt) 8.53 16.35 13.83 14.80 16.08 BVPS (Bt) 15.61 16.35 15.37 16.34 16.66
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 1,577 20,603 30,316 Thailand 74.8 44.6 43.3 44.2 43.8
Depreciation and amortization 4,739 7,376 8,077 8,761 9,390 China 0.0 27.8 29.0 29.0 30.1
Operting cash flow 20,464 5,000 8,636 21,641 45,684 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) (10,444)  (883) 10,339
Key Financial Ratios PE Band Chart
FY Decemper 31 2011 2012 2013F 2014F 2015F Price (Bt) PE Band — CPF
Gross margin (%) 16.3 11.6 10.1 14.3 15.4
Operating margin (%) 7.1 2.3 0.9 5.0 6.2 50 7
EBITDA margin (%) 10.1 5.2 3.7 7.6 8.8 45
EBIT margin (%) 9.7 4.3 2.7 6.7 8.2 40 +
Net profit margin (%) 7.0 11 0.1 3.3 4.8 35
ROE (%) 24.1 4.7 0.2 12.6 18.2
ROA (%) 11.2 8.0 2.6 53 6.3 30
Net D/E (x) 07 13 1.3 1.4 1.2 25 A 18.0x
Payout Ratio (%) 61.2 206.8 2,772.6 68.7 54.4 20 A 15.2x
12.4x
15 A
10 Z'ZX
.0X
51 4.0x
0 e e L e e e e e e L ) M
£88333388885588833374477
§3535§3535353535353535353
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
» 2,000 - : 34 80.0% 7 — cumulative SET (LHS) r 4.0%
g 32 g 25.0% 1 = Cumulative CPF (RHS) L 3.0%
& 1,500 | 32 é 20.0% - r 2.0%
o R
8 1,000 Lo © 15.0% A L 1.0%
500 - 24 10.0% - F 0.0%
r 22
0 . Rt I N e R 20 5.0% 7 r -1.0%
Yy 992393999 /
0 > 9 c 9 5 5 > < 35 O Q
S22 882 283323 5.0% 1 L 3.0%
g 8 8 88 88 838 383 3 38 132
Cumulative Net Buy/Sell Avg. Price 2 § § 8 5 5 % 5 3 2 g 8B 3
= [a - iy s < = ) - Z %) (@] =
Source: SEC Source: SET, SCBS Investment Research
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Figure 1: Gross and net margins

Figure 2: Net profit breakdown (Btmn)

Gain on fair value adjustment on Investment in associates
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Source: Company Data, SCBS Investment Research Source: Company Data, SCBS Investment Research
Figure 3: CPP - 1H13 revenue breakdown Figure 4: CPP - 1H13 gross profit breakdown
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. Agri-food
Vietnam 11%
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China Feed
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Source: Company Data, SCBS Investment Research Source: Company Data, SCBS Investment Research
Figure 5: CCP - Feed business in China Figure 6: CCP - Agri-food business in Vietnam
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Source: Company Data, SCBS Investment Research

Figure 7: Food Processing Business in China

Projects

Investment amount
Phase

Capacity (tons p.a.)
Expected completed date

Qinhuangdao China Qingdao China
~US$300mn ~US$250mn
1 2 1 single phase
55,200 50,200 72,000
Late 2014 Late 2015 Mid-2015

Source: Company Data
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Stock Data

Last close (Nov 26) (Bt) 291.00
12-m target price (Bt) 400.00
Upside (Downside) to TP (%) 37.46
Mkt cap (Btbn) 831.18
Mkt cap (USémn) 25,934
Bloomberg code PTT TB
Reuters code PTT.BK

Risk rating M

Mkt cap (%) SET 6.98
Sector % SET 18.62
Shares issued (mn) 2,856

Par value (Bt) 10
12-m high / low (Bt) 368 /290

Avg. daily 6m (US$mn) 42.85
Foreign limit / actual (%) 30/18
Free float (%) 48.8
Dividend policy (%) > 25

Price Performance
Price (Bt)
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—_— PT‘I’ — Stock Price
PTT — Rel. to SET (rebased)

Source: SET, SCBS Investment Research

Share performance

1M 3M 12M
Absolute -8.2 -9.1 -7.3
Relative to SET 21 -134 -115

Source: SET, SCBS Investment Research
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Forecasts and Valuation

Year to 31 Dec Unit 2011 2012 2013F 2014F 2015F
Revenue (Btmn) 2,406,100 2,767,440 2,856,426 3,005,116 3,036,576
EBITDA (Btmn) 217,964 232,861 202,509 220,522 234,186
Core profit (Btmn) 110,933 107,485 104,818 121,055 128,664
Reported profit (Btmn) 106,260 104,666 108,018 121,055 128,664
Core EPS (Bt) 38.88 37.63 36.70 42.38 45.05
DPS (Bt) 13.00 13.00 13.40 15.00 16.00
P/E, core (x) 7.5 7.7 7.9 6.9 6.5
EPS growth, core (%) 38.8 (3.2) (2.5) 15.5 6.3
P/BV, core (x) 1.3 1.1 1.0 0.9 0.8
ROE (%) 18.5 15.7 13.6 141 13.5
Dividend yield (%) 4.5 4.5 4.6 5.2 5.5
EV/EBITDA (x) 5.1 4.9 5.5 5.1 4.6

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 3012 4012 1013 2Q13 3013
Total revenue 2,406,100 2,767,440 2,856,426 3,005,116 3,036,576 Total revenue 678,957 725,824 693,212 663,117 716,304
Cost of goods sold 2,214,979 2,567,947 2,673,253 2,803,636 2,822,973 Cost of goods sold 629,148 677,579 645,868 615,273 668,842
Gross profit 191,122 199,493 183,173 201,480 213,603 Gross profit 49,809 48,245 47,344 47,844 47,462
SG&A 45,048 49,049 50,625 53,260 53,816 SG&A 12,297 15,393 10,308 11,471 11,948
Other income 16,575 17,179 15,496 15,030 14,838 Other income 2,759 3,908 3,581 2,803 3,694
Interest expense 18,035 19,763 21,994 21,700 20,922 Interest expense 4,978 5,522 4,938 5,070 5,073
Pre-tax profit 144,614 147,861 126,051 141,550 153,704 Pre-tax profit 35,293 31,238 35,679 34,106 34,135
Corporate tax 43,226 46,516 43,508 45,624 49,579 Corporate tax 8,935 12,455 9,510 15,500 9,321
Equity a/c profits 29,463 27,091 38,416 43,218 43,765 Equity a/c profits 13,115 7,981 10,151 1,347 10,492
Minority interests (19,919)  (20,950) (16,141)  (18,089) (19,226) Minority interests (6,857) (4,795) (6,959) (4,128) (6,477)
Core profit 110,933 107,485 104,818 121,055 128,664 Core profit 32,616 21,969 29,362 15,825 28,830
Extra-ordinary items (4,672) (2,820) 3,200 0 0 Extra-ordinary items 3,212 767 6,744 (3,547) 2,047
Net Profit 106,260 104,666 108,018 121,055 128,664 Net Profit 35,827 22,736 36,105 12,278 30,877
EBITDA 217,964 232,861 202,509 220,522 234,186 EBITDA 57,896 53,635 58,278 56,465 58,270
Core EPS (Bt) 38.88 37.63 36.70 42.38 45.05  Core EPS (Bt) 11.42 7.69 10.28 5.54 10.09
Net EPS (Bt) 37.24 36.64 37.82 42.38 45.05 Net EPS (Bt) 12.54 7.96 12.64 4.30 10.81
DPS (Bt) 13.00 13.00 13.40 15.00 16.00
Balance Sheet (Btmn) Balance Sheet (Btmn)
FY December 31 2011 2012 2013F 2014F 2015F FY December 31 3012 4012 1013 2013 3013
Total current assets 381,124 472,146 441,583 443,619 464,778 Total current assets 473,193 472,146 501,239 463,311 480,353
Total fixed assets 1,020,722 1,157,365 1,241,173 1,331,814 1,396,891 Total fixed assets 1,130,008 1,157,365 1,161,858 1,190,236 1,214,054
Total assets 1,401,846 1,629,511 1,682,755 1,775,432 1,861,669 Total assets 1,603,200 1,629,511 1,663,097 1,653,547 1,694,408
Total loans 407,823 455,183 442,515 425,472 411,413 Total loans 492,429 455,183 457,491 454,549 476,478
Total current liabilities 335,522 380,891 328,642 340,860 339,599  Total current liabilities 419,115 380,891 389,194 357,644 363,746
Total long-term liabilities 422,610 518,724 541,682 527,622 516,023 Total long-term liabilities 496,693 518,724 521,458 529,448 542,652
Total liabilities 758,133 899,615 870,324 868,482 855,622 Total liabilities 915,808 899,615 910,651 887,092 906,397
Paid-up capital 28,563 28,563 28,563 28,563 28,563 Paid-up capital 28,563 28,563 28,563 28,563 28,563
Total equity 643,713 729,896 812,431 906,950 1,006,046 Total equity 687,393 729,896 752,446 766,455 788,010
BVPS (Bt) 225.37 255.54 284.34 317.42 352.10 BVPS (Bt) 240.66 255.54 263.43 268.34 275.89
Cash Flow Statement (Btmn) Main Assumptions
FY December 31 2011 2012 2013F 2014F 2015F 2011 2012 2013F 2014F 2015F
Core Profit 110,933 107,485 104,818 121,055 128,664 Crude oil price Dubai (US$/bbl) 102.0 104.0 102.0 97.0 97.0
Depreciation and amortization 55,315 65,237 54,464 57,272 59,560 Gas sales volume (mmcfd) 4,161 4,537 4,764 5,002 5,252
Operating cash flow 177,286 177,401 206,339 187,773 194,927 Capital expenditure (Btbn) 257,684 146,496 121,548 113,750 89,179
Investing cash flow (160,281) (180,576) (159,964) (156,968) (132,944) Effective interest rate (%) 4.70 4.80 4.90 4.90 4.90
Financing cash flow (36,673) 23,960 (38,153) (43,578) (43,628)
Net cash flow (19,669) 20,785 8,222 (12,773) 18,356
Key Financial Ratios PE Band Chart
2011 2012 2013F 2014F 2015F Price (Bt) PE Band — PTT
Gross margin(%) 7.9 7.2 6.4 6.7 7.0 800 -
Operating margin(%) 6.1 5.4 4.6 4.9 5.3
EBITDA margin(%) 9.1 8.4 7.1 7.3 7.7 700 + 18.0x
EBIT margin(%) 6.8 6.1 5.2 5.4 5.8 600 - 15.7x
Net profit margin(%) 4.4 3.8 3.8 4.0 4.2
ROE (%) 185 15.7 13.6 14.1 135 500 1 13.4x
ROA (%) 8.4 7.1 6.3 7.0 7.1 400 - 11.1x
Net D/E (x) 0.4 0.4 0.4 0.3 0.3 300 - 8.8x
Interest coverage (x) 12.1 11.8 9.2 10.2 11.2 6.5%
Debt service coverage (x) 3.9 2.6 25 5.0 5.9 200 1
Payout Ratio (%) 34.9 35.5 35.4 35.4 35.5 100 1
0 B s e e e B e e e L e e e e e e
8838338883855383833734997
8353353358353 535358358338383873
12-Month Cumulative directors trade 12 Month cumulative chg in foreign ownership versus cumulative
chg in SET index
4 4 r 360 Cumulative Change in SET index Cumulative Change in Foreign Ownership
g ] /\ AN L 350 30.0% - :Cumulatiye SET (LHS) 20%
§ @ - | 340 25.0% Cumulative PTT (RHS)
2 @ 5 y [ 5%
o ®) r 330 < 20.0% .
S - | 320 % 15.0% 1.0%
(10) | 310 o 10.0% r 0.5%
(12) 1 5.0%
h L = 0,
@4) N N N MMM M m M, M mom 300 0.0% 0.0%
T I 32T 3 TI LTI Ba -5.0% A L -0.5%
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Source: SEC Source: SET, SCBS Investment Research
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Figure 1: EBITDA breakdown (9M13)

Figure 2: Net profit breakdown (9M13)
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Figure 3: NGV sales volume Figure 4: Quarterly earnings vs. share price
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Figure 5: PTT share price vs. Dubai oil price Figure 6: PTT - foreign holding (including NvDR)
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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 27.00 350 344 50.8 998.1 14.3| (72.9) (94.9) 6,895.5| 1.65 1.95 1.82| 42 02 11.0{ 41 28 4.8|186 255 115
GFPT Buy 10.10 120 21.8 |[310.2 11.7 10.0/ (1.0) 255 16.6( 2.25 198 1.74| 0.7 180 173| 0.0 26 3.0/16.0 95 85
MINT Neutral 24.40 30.0 24.6 309 249 21.7| 673 241 14.5( 520 4.58 4.03| 189 196 19.7| 12 14 1.6|185 156 13.8
PM Buy 7.80 13.0 727 125 104 9.0 423 200 15,5 3.78 2.77 2.12| 335 30.8 23.3| 47 51 6.0/103 85 7.1
TUF Neutral 62.25 60.0 (0.3) 17.0 27.7 15.2| (27.3) (38.4) 82.3| 1.77 1.63 149 124 6.1 102 34 19 3.3|125 167 11.9
Average 84.3 214.6 14.0 1.7 (12.8) 1,404.9(2.93 2.58 2.24| 14.0 149 16.3| 2.7 2.8 3.7|15.2 15.2 10.6

Source: SCBS Investment Research

o @)
rannswelngwaclise

39



NaUINUASIA:OIMNS

wnADMeau 2556

Figure 1: CPF's share price and spread

Figure 2: GFPT's share price and spread
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Figure 3: Overseas and value added to become Figure 4: Shrimp production
increasingly important
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Figure 5: Tuna price in 2013 Figure 6: Shrimp price in 2013
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Figure 7: Peer Comparison
PE (x) EPS Growth (%6) PBV (X) Div. Yield (%) ROE (%6) EV/EBITDA (X)
Company name 13F 14F 15H 13F 14F 15F 13F 14F 15K 13F 14F 15H 13F 14F 15H 13F 14F 15F|
Thai Union Frozen Products], 22.9 14.4 12.1] -38.0 58.7 18.9 1.8 1.7 1.6| 2.4 35 4.0 8.2 12.6  13.7 15.3 111 9.7
Charoen Pokphand Foods 271 15.7 11.00 -61.6 724 42.8 1.8 1.7 1.6 1.9 2.9 4.2 4.6 10.7 14.4 28.7 143 11.4
Oishi Group 22.3 123 6.8 15.8 82.1 80.8 4.9 4.0 2.9 2.3 4.2 6.6 21.1 279 384 12.7 8.8 6.2
GFPT 11.7 10.0 8.9 2776.7 16.7 12.5 1.9 1.7 1.5 3.1 34 3.8 18.5 18.8 18.8 7.6 7.0 7.1
Premier Marketing 10.5 8.9 7.7 8.8 18.0 15.7 3.1 25 2.0 4.8 6.0 6.9 30.9 29.4  26.0 7.0 6.1 56
Nestle SA 19.9 18,5 17.0 3.6 7.7 8.9 3.3 3.0 2.9 3.2 3.4 3.6 17.1 172 17.8 13.5 12.7 119
Danone 215 17.6 15.7 -9.8 221 11.7 2.6 2.4 2.3 2.7 2.9 3.2 131 13.8 14.6 11.8 11.2 104
ConAgra Foods Inc 16.3 14.2 12.7 76.4 148 11.5 2.5 2.3 2.1 3.1 3.1 3.1 17.6 17.0 17.5 11.5 9.7 9.2
Hillshire Brands 17.3 21.4 18.4 -72.6 -19.3 16.7] 10.1 7.0 5.6 1.4 2.0 2.2l n.m. nm. n.m. 9.3 9.2 8.6
Nippon Suisan Kaisha n.m 143 15.8 -399.0 172.2 -9.2 1.3 1.1 1.1 n.a na na -13.3 7.9 7.3 13.6 11.7 117
18.8 14.7 12.6| 230.0 44.5 21.0 3.4 2.7 24 28 35 42 131 17.3 18.7 131 10.2 9.2
Source: Bloomberg
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Rating Price Target ETR
(Bt/sh) (Bt/sh) (%)

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

12A  13F  14F 12A 13F  14F| 12A 13F 14F| 12A 13F 14F|12A 13F 14F[12A 13F 14F

AH Sell 16,10 17.0 104
SAT Neutral 13.90 20.0 48.1
STANLY Neutral 222.00 240.0 10.8

70 72 77 nm. (3.1) (6.6)] 1.05 096 0.89| 16.4 138 11.9| 46 48 45| 7.2 72 69
75 80 78 829 (6.5) 29| 098 1.12 1.02| 17.6 146 137| 52 42 45| 54 56 51
106 120 1141 66.5

(11.2) 79[ 1.72 1,57 1.44| 175 138 136] 3.0 27 32| 54 58 49

Average

84 91 89| 747 (6.9) 1.4 1.25 1.22 1.12| 171 141 1314] 43 39 4.1/ 6.0 6.2 5.6

Source: SCBS Investment Research
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Figure 1: 3Q13 results

Core earnings (Bt mn) Growth Core earnings (Bt mn) % YoY Growth
3012 4Q12 1013 2Q13 3Q13| % YoY 2% QoQ | 2012 2013F 2014F | 2012 2013F 2014F
AH 168 319 279 187 144 (14.5) (23.2) 742 719 672 N.M. (3.1) (6.6)
SAT 251 184 239 192 171 (32.1) (11.3) 794 742 764 82.9 (6.5) 2.9
STANLY* 365 432 471 394 358 (2.1) (9.2) 1,602 1,423 1,535 66.5 (11.2) 7.9
Automotive sector 785 936 989 773 672 | (144 (13.1) | 3,138 2,884 2,971 | 135.0 (8.1) 3.0
Source: SCBS Investment Research
*STANLY's fiscal year is end of March
Figure 2: Auto industry data
000 Units Sep-13 Sep-12| YoY| Aug-13| MoM 9M13 OM12 YoY
Domestic auto sales 94.9 132.7 -28.5% 100.3 -5.4%) 1,043.4 999.6| 4.4%
Auto export 118.3 98.3 20.3% 103.1 14.7%) 834.0 735.9 13.3%
Auto production 194.7 227.9 -14.6% 193.1 0.9%)| 1,929.4 1,698.1 13.6%
Source: The Federation of Thai Industries, Toyota Motor Thailand
Figure 3: Auto production forecast Figure 4: 9M13 auto industry statistics
i 000 units
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13.6% 13.3% o
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2006 2007 2008 2009 2010 2011 2012 2013F 2014F 2015F
= Domestic (LHS) Export (LHS) YoY growth (RHS) H9M12 9M13 YoY growth
Source: The Federation of Thai Industries, SCBS Investment Research Source: The Federation of Thai Industries, SCBS Investment Research
Figure 4: Automakers are cutting excess inventories Figure 5: Auto production
Inventory = Production - (Auto export + Domestic sales) (000 units) 000 units Percent
20.0 - 250 T - 100
300 | 200 1 ‘ + 80
200 | 150 A i ‘ t 60
100 | 100 A I i I t 40
| 50 1 t 20
0 .III“I-I i II III; o
(10.0) 1
(20.0) GO 7@
(30.0) (00 T 1 oy
(40.0) 4 (150) T 1 (60
(50.0) - R - E R L L L L LR L L ELEEEEE L
papehapajspepupsfape b DR R R R R R R R g Lalidithansolal i st hoatl ety
Si5iPLoREiitasnEE Rt st itn 585285355 85855525533582858559335%
SP=S<=""280z03L=<=""2H0z085L=<="28 mmm 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: Domestic auto sales Figure 6: Auto export
000 units Percent 000 units Percent
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Source: SET, SCBS Investment Research Source: SCBS Investment Research
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Top picks — KTB uaz BBL Li’]&l&!&mEIGL"]N‘LJ’JT]@]E]Elﬁli’lﬂ’li'ﬂEﬂU@]’J“]Jﬂdﬁ%t‘ﬁaﬁiﬂ’i]’ﬂ%’]@]slﬁmLLE\]“’ SMEs
ll']ﬂﬂ’J’]ﬁ%L“ﬂﬂE]ﬂIﬂﬂUiIﬂﬂIﬂEILO»‘W'] E‘T%L“ﬂﬂiﬂﬂ%@] LR &Iﬂ')']&lﬂ\ﬂﬂLﬂﬂlﬂﬂﬂm.ﬂ']W“ﬂENﬁuL”ﬁﬂﬂﬂIﬂﬂ
UiIﬂﬂll']ﬂﬂ’J’lﬁuL“ﬂﬂﬂ’]ﬂﬁiﬂﬂ L%E]dﬁ]’m‘ﬁuﬂi’.lLiﬂuaﬂlui“’ﬂuadﬂd 80% a3 GDP 13189A9LRan BBL
uaz KB 1dw tOp pICkS L%?J\‘ﬁ]'mﬂ'](ﬂ’J']"l]wvl(ﬂillﬂiiﬂ"ﬁ%'ﬂ'mﬂg"]‘ilﬂ‘iﬂ']‘iﬂ\‘l‘ﬂ%ﬂLﬂ(ﬂ‘«ﬂﬂiﬂ‘i\?ﬂ”ﬁﬂ\‘i'ﬂ%
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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 4F| 12A 13F 14F| 12A 13F 14F| 12A 13F 14F
BAY Neutral 38.50 39.00 3.8 16.0 158 12.0 57.9 1.0 32.1 206 1.89 1.69| 13.6 125 149 21 21 25
BBL Buy 189.00 250.00 36.0| 109 100 9.3 20.8 9.7 6.7] 1.32 127 115 128 13.0 13.0 34 35 37
KBANK Buy 171.00 217.00 29.1| 116 10.1 8.9 455 152 13.0] 221 189 1.61| 20.8 20.2 19.5 1.8 20 22
KKP Neutral 39.50 47.00 252 97 74 8.0 (9.7 306 (7.0)] 1.00 0.95 0.90| 12.1 13.1 11.6 6.1 6.7 6.3
KTB Buy 18.90 2600 429| 11.2 80 75 10.5 39.8 7.0 147 130 117 152 171 16.4 42 50 53
LHBANK Sell 1.29 1.20 (48)| 226 17.8 18.1 319 273  (1.8)| 1.09 1.08 1.05 50 63 59 26 23 22
TCAP Neutral 32.00 36.00 17.5 7.5 4.7 8.4 14.4 57.8 (43.7)| 096 0.83 0.79| 13.5 18.8 9.7 44 47 50
TISCO Neutral 39.50 46.00 225 78 15 76 13.4 34 (09)| 158 1.43 1.30| 21.5 209 18.0 6.1 6.1 6.1
TMB Sell 2.58 2.60 2.9 70.0 21.8 14.0] (60.0) 220.3 56.1] 210 1.96 1.76 3.0 93 133 1.3 14 241
Average 18.1 114 103 195 21.1 10.2| 1.63 1.48 1.33| 13.7 15.3 14.3 3.5 37 4.0

Source: SCBS Investment Research
wagwaaay: SEmmanning Inewdyd $1ia (sces) wvsindesfiswmarsinemdiisd $1ia (awmw) (SCB) nwumwm Fayala giadesiu scB mﬂmh-aamwa‘lﬁ‘lumﬂﬂ‘mumummuu
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Figure 1: Private and pubic investment growth

Figure 2: Domestic car sales
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Figure 3: Banker survey of business loan demand

Source: Toyota Motor Thailand and SCBS Investment Research

Figure 4: NIM vs. interest rates
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Figure 5: NPLs/Total loans Figure 6: LLR coverage
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@ SCC nu SCCC il top picks tw3zn lsluwaliknaananfuazinasezdsznasaiinua

asﬂuamsmmm'mvlmma 3/56 um‘nﬂﬂsmauﬁﬂﬁ]ﬂumumﬂmmqsmmuwamsmmmm
Vl,mma 3/56 a1 wANN L“ﬁummﬂuvl,mma 2/56 I@m%anq "lmuﬂaawuumnam’mw"[sa'mﬂummm'n
AU UNA NN TR INSHEAA I uazEIREITIALAL A iTin et TPIPL iwmum"h
ﬂﬂ@]L@lUIWadﬂﬁﬂ (+309% YoY) @waneas SCCC (+51% YoY) uaz SCC (+26% YoY) umkfinFumi
ﬂsmaummn‘muaaLﬁnsmﬂuwamsmLuumuwaauua Tagfi DCC (+5% YoY) mﬂmﬂﬂimmmmwm
RO LAz DRT (-24% YoY) ansanmlsiuauasinss @uﬂuﬂumwumu,awmmamwmawu

USunmangaztiagn ﬂimmﬁmzJLLamammmwaam’Lﬂmma 4/56 Luaamnmwmauumaﬁim
"LmuwammumrmuﬂnLiaumwu mwmmmmnummmm"naﬂﬂsamsmmﬁ URTHANIZTNUAY
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Az ﬂimmmymvmawmmﬂa ciaula 8% ludl 2557 ({Aouny 4% lull 2556) suadgruvasindanan
auinsflununnin SCB EIC wmmwmsmwummamjm wdivla 7.4% ludl 2557 (Asuny 2.9% ludl
2556) wazNIRINUINATTIHALLA 13.3% 1uil 2557 (WAaunu 12.7% lull 2556)

u,mfuuamﬂnﬂs ﬂmmuﬂueﬁmuwﬂmmmuammamaq (+6% YoY w324 10 Lﬁaumﬂﬂ 56) ¥
Iluszoz aummmwuuaummnmaamwm"lsmaaﬂwmuucﬂ Lwﬂwmwtﬁﬂaﬁuﬁtﬂé‘ﬂumiwﬁmﬁq
sanmlsvasnsuiasianie (DRT ‘l,ﬂﬁﬂummumﬂummumwam) mmuumﬂwﬂsmaumnwmﬂ
GLRREREIN fuinamaal Amein hedudauddulasins 4/56 mﬂaaumﬂuﬂawmmﬂammua
Wadany 1) UG WINNAAN T PE Uz PP— munuuuﬂmw 581 @aamiamﬁ/mu (+42% YoY) haz
590 AAANIIANIF/AU (+26% YoY); Uaz 2) mumaﬁmwammﬂ LDPE- mu'ﬂma’ﬂau‘n 276 ARA TN/
@ (+338% YoY) LLquuaﬂaaﬂLLa aqﬂmumwnmuma high season fifn&sazaniiviaztay
auuauumumaﬁmmmmm“[u‘lmma 1/57 @uwumammm@aﬂmv sndsiaztanliinaansau
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Top picks: SCC uag SCCC ﬂimmﬂnmJaaﬂama@ﬂamwmmﬂuuﬂsumqumuiuvl@suwa 1/57 lag
l6350T998%yuaINT high season  uaz msWummaaaﬂaawmmmu JeefRnduuas dunu
LwaLwaamﬂmmmumuu’lmmwwaameﬂmaa@mm"limaaﬂama@ﬂaa‘m anuiu NNﬂ(ﬂﬂiwLUa\‘i
15318A 1% DRT mlmﬂumummﬂm@mmu #u top picks BaITIAD scc uaz scce lagldsuilasn
%uumnmiﬂ?mmouﬂuwa‘nmmlﬂawnamaaamﬂﬂ?mﬂwaﬂsvnaums"lmma 4/56 lulfian 1.9.-
n.W. 2557 (Figure 5) wwiliuwamidninnuiiadululasing 1/57 (Figure 6) uazinlstanas \iulaga

lull 2557

Valuation summary
Rating Price Target ETR P/E (x) EPS growth (%) P/BV (x) ROE (%) Div. Yield (%) | EV/EBITDA (x)
(Bt/Sh) (Bt/Sh) (%)| 12A 13F 14F 12A  13F 14F| 12A 13F 14F| 12A 13F 14F| 12A 13F 14F| 12A 13F 14F
DCC Neutral 51.25 62.00 28.3| 16.7 155 13.6 0.7 7.4 14.0| 7.76 7.72 7.49| 46.8 49.7 558 6.0 6.4 7.3| 11.7 11.0 9.8
DRT Sell 8.60 8.00 (2.3)] 17.9 18.6 16.1 58 (3.9) 15.2| 400 4.01 3.72| 23.3 21.6 239 46 4.0 46| 11.3 11.4 10.0
SCC Buy 398.00 575.00 48.6| 203 143 12.1| (11.7) 42.0 18.0| 296 2.65 2.39| 146 19.6 20.8| 2.8 4.1 41| 142 104 87
SCCC Buy 398.00 500.00 30.6 23.7 19.1 16.0 8.9 244 19.3| 519 476 4.33| 223 26.0 28.4| 33 4.2 50| 165 132 11.2
TPIPL Buy 12.30  15.50 26.9| 156.0 19.6 16.6| (93.7) 6954 18.4| 0.38 0.39 0.39| 03 2.0 24| 08 1.0 09| 11.7 7.6 6.8
Average 46.9 17.4 14.9| (18.0) 153.1 17.0/ 4.06 3.91 3.66| 21.4 23.8 26.2| 3.5 3.9 4.4| 13.1 10.7 9.3

Source: SCBS Investment Research
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Figure 1: Private and public investment to rise in
2013-14

Figure 2: Wholesale price in 10M13: +6% YoY for
cement and +1% YoY for ceramic tile
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Figure 3: Fuel costs not yet a concern, based on the
slight drop in coal and oil price in 2013TD

Figure 4: Portion of fuel cost to total production costs
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Figure 5: SCC and SCCC are set to show strongest
upcoming yield (to be released in mid 1Q14)

Source: SCBS Investment Research

Figure 6: Backed by high season, sector’s sales and
earnings contribution will be strong in first quarter
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Top picks: CK uaz STEC ﬂ%mammsmaam’[‘v\ma@m%uﬂmsamummunamumm
naa$14a991n “Overweight’ & “Neutral’ I@]mwsmumw mum’mﬂu%mluﬂ'ﬁ"l,mmlmstJ
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17n) waz STEC (iwmt,mvxma 28 1) 11w 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
CK Buy 1890 30.00 608 | 5385 21.2 187 nm. 24450 13.4 3.53 1.97 1.9¢ 0.8 120 105 19 21 21| 183 13.7 13.7

ITD Neutral 5.00 6.40 30.2 247 52,7 226/ nm. (53.1) 133.2 220 190 180 92 41 82 00 1.0 22 105 126 119
NWR Buy 240 3.80 622 17.3 189 131 nm. (87) 447 193 148 134 13.0 10.2 107 50 26 3.8 61 50 43
STEC Buy 19.00 28.00 49.7 193 19.0 17.3] 29.0 1.8 9.7 355 3.75 332 191 217 203 0.2 21 23 120 119 11.0
Average 150.0 28.0 17.9 29.0 596.2 50.2 2.80 2.28 2.10 10.5 120 124 1.8 20 2.6 11.7 108 10.2

Remark: calculated using core EPS
Source: SCBS Investment Research
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Figure 1: Contractor market shares in 2012

Figure 2: Contractor market shares in 9M13
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Figure 3: CK: revenues and stock price

Figure 4: STEC: revenues and stock price
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Figure 5: Net debt to equity ratio Figure 6: MRT purple and blue lines
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(X) Purple Line Contractor (Btmn) Completion
47 3.3 Contract 1 CKTC 14,292 86%
3 25 Contract 2 STEC 13,100 79%
2.0 Contract 3 PAR JV 5,025 53%
2 1.6 Contract 4 BMCL/ CK 77,219 0%
Net Cash 0.9 0.7 Contract 5 Negotiation with BMCL na. na.
11 ) Contract 6 1D 3,585 46%
0 Total 113,221 75%
T T T — T ' ) Contract Value )
1] -0.1 Blue line Contractor (Btmn) Completion
Contract 1 ITD 10,884 49%
o -1.3 Contract 2 oK 10,163 55%
ITD CK STEC NWR Contract 3 SH-UN JV (STEC&UNIQ) 10,846 37%
Contract 4 STEC 12,770 29%
Contract 5 CK 4,844 63%
2012 3Q13 Contract 6 In-process (PPP) na. na.
Total 49,507 44%
Source: Company data, SCBS Investment Research Source: Company data, SCBS Investment Research, MRTA
Figure 7: Peer Comparison
PE (X) EPS Growth (%0) PBV (x) Div. Yield (%) ROE (%6) EV/EBITDA (x)
Company name 13F  14F  15H 13F 14F 15F 13F  14F 15 13F 14F " 15F 13F  14F  15H 13F  14F 15H
CH Karnchang 41 281 203 12485 -85.3 38.2] 1.94 1.88 1.79 23 1.8 23 517 76 8.9 197 176 154
Italian-Thai Development 36.2 255 19.1 380.3 42.0 33.7| 2.12 2.05 2.00| 0.6 1.1 1.9 5.5 7.4 9.0 10.5 9.7 9.9
Nawarat Patanakarn 185 144 114 -60.3 285 257 155 140  1.30 1.9 3.3 4.4 100 103 11.7 7.4 6.2 5.6
Sino-Thai Engineering & Construction 19.4 17.0 14.7| 28.6 14.0 15.5 3.87 3.48 3.08 2.9 3.2 3.6| 20.6 215 22.7| 9.9 8.5 7.4
Toyo-Thai Corp 227 177 12.3 25.7 28.4 43.6 515 355  2.85 2.2 2.8 38 282 256 25.2 14.1 104 8.2
STP &I 11.9 103  12.6 96.2 15.6 -18.1 4.28 3.24 281 3.1 3.7 3.2 377 347 223 7.9 7.0 7.7
Sriracha Construction 10.0 8.3 7.7 -11.9 19.8 7.8 368 325 285 6.9 8.2 8.5 425 447 418 7.4 6.2 5.7
Toyo Engineering Corp n.m 16.8 10.3] -123.0 1034.8 63.7 1.12 1.06 0.98 0.9 1.4 2.0 1.4 7.4 10.2 10.9 5.3 25
Chiyoda Corp 20.1 19.0 16.7| 4.6 55 14.0 1.84 1.75 1.62| 15 15 1.6| 9.7 9.5 10.0 7.0 6.8 6.0
JGC Corp 19.4 179 16.3 11.0 83 96 267 240 217 1.3 1.4 15 143 141 139 8.3 7.6 7.0
Hitachi Zosen Corp 13.6 115 9.9 9.1 18.7 16.3] 1.18 1.08  0.97 1.3 1.4 1.6 9.0 105 114 na. na na
Foster Wheeler AG 171 152 127 323 12.7 19.2] 353 271 218 n.a n.a ng 229 229 221 8.5 7.7 6.6
Babcock & Wilcox Co/The 149 138 127 13.1 78 92 331 285 234 0.7 0.8 14 nm.  nm.  nm| 8.0 7.4 6.6
Chicago Bridge & Iron Co NV 19.7 149 132 24.7 323 127 341 261 254 0.3 0.3 03 212 221 195 10.9 8.8 8.1
Fluor Corp 19.6  17.9  15.2 47.3 9.7 17.4 327 278  2.39 0.8 0.9 09 177 159 16.1 7.9 7.5 6.7
KBR Inc 14.4 119 103 139.8 206 16.1 173 149  1.33 0.7 1.0 09 125 145 14.8 6.4 5.6 5.0
Jacobs Engineering Group Inc 17.8 15.6 13.5 10.8 14.2 16.0| 1.72 1.54 1.36] n.a 1.0 n.a 10.1 10.3 10.8 8.9 7.8 6.9
McDermott International Inc n.m 17.4 10.1) -166.5 179.1 724 1.06 0.99 0.95| n.a n.a n.g -8.5 4.7 8.3 n.a. 6.1 4.6
URS Corp 12.5 11.9 11.0 -0.3 54 8.2 0.93 0.86 0.78| 1.6 1.6 1.6] 7.3 7.0 6.3 6.8 6.7 6.4
17.5 16.2  13.3] 95.0 78.1 229 2.63 2.23  1.97 1.8 2.1 2.5 18.0 16.7 16.4 9.6 8.0 7.0
Source: Bloomberg
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@ Top picks: SVI (luwduanisanitwinnses wa%) wag DELTA (Hanauunnaininilnua)

ayuuamsauiuwaulasuna 3/56 inlsndvasusEmuaatuiindiaansoing 5 wislunsiansy
wa519duTa 11% YoY uas 39% QoQ §iwan 2,5 Wudunlulasug 3/56 vunimlsnaule Yoy
anndusududueg WnusenfilasunansznuaninviuiieUast 2554 Tausudu #1 @ KCE 49
Alstndvihangeaalnif 317 duum iRadwannfiimlsdies 13 Swonlutadertusestion 42
fa svI dsrnlsiaula 81% Yoy §9mu 154 SN uaz #3 Ao HANA Farnlsundidivla 46% YoY §
U 524 FULIN meisomuamﬁqumnaummm"lﬂ@LﬂuﬂiqLLSﬂ‘v\m"lmuwammumﬂmmw
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@a1A PC g98anua International Data Corp (IDC) TPIUTI B8e1E PC m‘[aﬂﬂiuma@m 7.6%
YoY §81.6 Hwaiaslulasing 3/56 uloaaueueILSEMIwng PC unsuisdiudmatwintesln
lasang 3/56 uduwiliusanans PC lull 2557 figylaiiazgdvin

ﬂa&lEl'l%il%(ﬂL‘].]%ﬁ’.l%ﬁ'lﬂI]J‘Vl'ii’sﬁlﬂio.@l%ﬂ’l‘ilﬁlﬂrﬁ] L3Jaﬂ\‘m‘l_l"llﬂ&lﬂ‘ﬂLi']vl(ﬂ&ﬂﬁ]”lﬂﬂ']‘iW@ﬂUﬂ‘.IJN‘U‘i‘Wﬁ
°I.|BG‘USH‘YINﬂ@l“ﬁ%ﬁ?%aLﬂﬂ‘l’]ia%ﬂﬁﬂﬂuﬂ\ﬂuﬂﬁ‘mLﬂ‘i'] Wuaam ﬂﬂuﬂﬁ%ﬂ%ﬁLﬂ%ﬁ’Juﬁ?ﬂMﬂﬂj’Jﬂ
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ﬂammﬂaﬂnimmuﬂauﬂnmaﬂumau n.g. L‘W&I’ﬂ% 9% YoY Semiconductor Industry Association
(SIA) smmuﬂamnﬂaﬂﬂsmuﬁuﬂammmswﬂanluma 9 L(ﬂé]%LLiﬂ‘iJ 56 LW&J‘IJH 3.2% YOY gﬁnmu
2.23 LLaumuﬂaammmﬁ Uaﬂmﬂumau n.4. L‘W%J"IJ‘H; 9% YoY Bﬁl’]%’)% 2.7 v\uumucﬂaammm% Iﬂ&l
@a’](ﬂﬁ%iﬁi’]&lﬂ’]uﬂaﬂ‘lﬂﬂL@]UI@I&GE{@W] 24% ﬁ’l%@lﬂ"l@]LE]L"]I?JLLU‘HWﬂT]UG’]%EJE]@]‘]J’]EIL@]‘UI@I 10% YoY a
1.5 mumu@aamsa%ﬁ cﬂmmﬁﬂmmmuma@mmama 13% YoY LL@I@I’JLG‘HU@WU’]ULYIU‘U MoM LLa(ﬂ\‘]
ammwmﬂummuumﬂ 4% E’(’]%S‘U‘le‘lﬂ SIA mmwuamnmaﬂﬂimmuﬂau@ﬂmaimiam LW&I“IJ‘LL
2.1% mnmu 2.98 LLaumumaamiaﬁﬁluﬂ 2556 LLazae L‘WN%‘Héﬂ 5.1% ﬁﬁ]’]%’)% 3.13 LLaumuﬂaams
amﬂuﬂ 2557

Top pick #1 SVI 1318an SVI 1w top pick m’flmmluﬂawﬁumuamﬂmauﬂa waHanIsEnAnIwltn
mumu‘l,wma 9 1dauwusnt 56 udrnlsas sVI shazidulnatnslaaawlwlasing 4/56 gl
UnfAae memﬂuaaamw Yoy giwan ~204 duunlulasing 4/56 ‘lnammnum‘hnaummu‘[u
lasuna 3/54 uana’muuwwmmay"l,mmawmLﬂmmﬂﬂimuman ~635 §IULINGIY sﬂamasmnu
LA amamslmm"liaﬂﬁvlmma 4/56 §31%72% 839 ANULN mamnuuluﬂ 2557 USHNAzUwin
aauIBINgNA AL 5 Tedsezaiuanuliinlsnatl 2557 USuiiandn 27% g91wan 806 §ULIN Uae
Az &Iﬂ’lvl,iﬁ“(lﬁ 1.2 wumumwmmmmwwmrmnaua@mﬂmnﬂswnunm“ﬁ}wm “aNINNHII8123d)
madularwmanmadndafanslud 2557 ﬂmaamiﬂﬂmaﬂ‘luﬂmuumﬂ

Top pick #2 DELTA i'lslasana 3/56 fianas YoY uas mvl,i‘nuLLquuaaumadmuqmmaluvlmma
4/56 gauarinliIIaiu DELTA Uueiaans 8% MTD Fawasindulamaliidrda itasanuw ity
HaNIA AUl 2557-2558 fsn9aala lavldiuiadunuuanmeanansalfamadulalungueusud
uae fpiWum“naomsmﬂﬂuﬂsﬂua a3y i ufiesdfutlszanmnsinlst 2557 voai
RuE s wananiginanIalasnanatunwnIwTHaRalNIEeD 5.9% (azdszmelmdan n.w.
2557) InHanIdininull 2556 e

De

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

(Bt/sh) (Bt/Sh) (%) 12A  13F 14F 12A 13F 14F 12A 13F 14F 12A 13F 14F 12A 13F 14F 12A 13F 14F

DELTA Buy 44.00 56.00 33.6 13.1 10.8 9.7 58.8 217 1120 244 223 2,03 198 217220 55 59 6.4 84 7.0 6.1

HANA Buy 20.00 24.00 27.5 15.0 11.8 8.6 (30.5) 26,5 369 1.10 0.98 0.89 7.4 87108 75 75 7.5 46 33 24

KCE Buy 1830 24.00 35.0 153.1 11,5 9.9 (54.2) 1,236.0 153 2.81 2.65 2.06| 20 263233 30 38 38 188 9.2 82

SMT Sell 7.10 7.00 2.8 nm. nm. 99 nm. 65.7 nm,| 1.68 1.48 1.41| (41.9) (10.6) 14.7 0.0 21 4.2 (11.7) 547 6.7

SVI Buy 3.80 440 2141 22.2 13.5 10.7 (44.8) 64.1 26.8 296 201 1.67 203 186 171 0.0 39 53 143 82 6.6

Average 50.8 119 9.8 (17.7) 282.8 22.6| 220 1.87 1.61 15 12917.60 32 47 54 6.9 16,5 6.0
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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Source: Companies and SCBS Investment Research

Figure 3: Worldwide semiconductor sales

Source: SEMI

Figure 4: Monthly worldwide semiconductor sales
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Figure 5: EV sales forecasts (via EVI members) Figure 6: Worldwide PC shipment forecasts
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Q i’]ﬁ’l%’]ﬁl%ﬂw&ldﬂd@maElﬂ’]Eﬂ(ﬂLLidﬂﬂﬂ%?ﬂ’mﬂ’]%aﬂﬂ’]%sl%ﬂ 2557
Q i’lﬂ’m’l%%%i’l’l%ﬂ@l’lﬁﬂlﬂtm’a LWILIM’JT%N ﬂdluﬁﬂ‘lﬁ
@ Top picks: PTT taz BANPU

ayluanisaniinoulasana 3/56: v‘,ﬂi‘ﬂ‘ﬂﬂ%HW%%Q’m‘S’lﬂ’]%’]N%ﬂﬂ%@l’) Ui e
m‘ﬂmusl,v\mﬁmmmvlsvl,mma 3/56 fANI® QoQ leaninena lavldsuiladunyuainils
nadeningi lesanmanihdulasedsinin 5.3 @1aamiamﬁ/mimmn"lmma 2/56 (+
5.3% QoQ) fuaLﬂumm@mwﬂwN‘ﬂsmaumﬂsanauunﬂsmna@aﬂmuummumml,ﬁ"lmu
Nanimumnmmiﬂaum@mme aﬂaaﬂmuummjuua ihdwanUsuaaas vmeiilsund
POIUSHMAENTEINIUTUFIANRS 7.9% Yo twsznetingunazdaninlsuosnaasmaianas

uwrlknlasuna 4/56: Nﬂ‘l’l&lLaﬁl\‘iLaﬂ%aEl‘VIﬁ]“‘1615‘]JNaﬂi”ﬂﬂﬁl’mi’lﬂ’l%’m%ﬂaﬂa\‘l i'ls
mnmsmmumum'ﬂ zogluszaunnsdranlasung 3/56 wiiladeidnadAny fo eI
HI% 9871992 ~qonarnliiiamanuanaaaniniwlulasing 4/56 Luaaoﬂmwmmuuﬂwuu e
eIl USanaEnTas QoQ wazas mwam’lmmﬂ"mwmmmanmw luszau
<0.5 AaaNIENIF/U3L38 ﬂmmamaﬂamwmmmuwﬂsmaumﬂsoﬂau Ao enInauanas
Immmsnaua@mamwamauwsw aﬂmﬂmuumumuﬂsuaﬂm Fornasdsnanusa ESSO
uaz IRPC maamnuwwmmuuwa@nmmmuumLiasﬂmummiummu >30% AUy
PTTGC NNAAAUIAINENTATIN <20%

AALIE mmmnaﬂmﬂ‘lmtsanmﬂumnmuaﬂmu whileluwwit EA  léusy
ﬂswmmnﬂsaﬂaaﬂuwmuﬂaiaﬂluﬂ 2556-57 memwaamauaﬂmﬂmu'suu']ﬂh"lmma 3/56
LALTSIAIaTINTIeNTNTRI B e lull 2557 tnzatmusindwasifiuie Tapainlngazan
nnguAauanngulaue uanmnummmmmmﬂﬁummﬂumsﬂaaameﬁmiuaum NI
’I,mmﬂ“nwaaamawm@ 1 tonwes wazlulafiims RuuNdw F901992 maniwmmaaﬂmu
muwuaanaaf[aLﬂﬂwmmﬂuuﬂmmama YoY LuawmsmmnuwmmaaIaLﬂﬂlunwsaswa
mmamm’uaaaﬂaaﬂ/aﬂmu‘l,umm@ aﬂmquwmua'sul%muw mmmﬂﬂ‘[maﬂammn
nauﬂswmﬂ non-OECD  #i1l5uefiadu ImuaaulmmamiuLaL'ﬁULLa @z TW0aNNaNs MINAAN
mmwan‘[mﬂuml,mm'mﬂa'mmmvlmLmuaumanumammimaa‘luwmaannmma suan
Snuniteasiinsdutdonasanudunauliiuaaasii iwmmuummvlmaaﬂluﬂ 2556
W12zaa89 3.6% YoY §3zaU 105 aaamIaniz/uniian meaan’mmuwm@ﬂ'ﬁmﬂla'sw @rm:n
100 ADaAITENIF/UN5LIN mmmwswmmwmm"[m a@mmﬂuaaamu 103-104 ABANNT
ama/mnsa‘[uﬂ 2557

zuaaiﬁmmuwummaﬂ’lwsmumvlﬂaumnmaﬂ 2557 witsgo e duiurinaadiga’ll
w# uduw e iwAnas e liraladallatrakanauiananed 2557 vaodaguaadlny
mminWﬂjuaﬂmumumﬂuﬂawu AAANIINAR Iudnladiibaas ulmﬁumn%‘uﬂluﬂ%m
189370 awuwwammuﬂuﬂmmmmmwuwuimwmwmmmuﬂuwua@mmu ~80 ABAAS
amﬁ/@ummumuaamwﬂw mMisaanvasiuazdiuin u,mw"l,umwammumﬂuﬂmamm@
dufiu seabome iwnzidToulududunuladsing msldduimdwdanasluningale
Lawuﬂmmwumﬂﬁuma Wuiladosens nmmmﬂmwmmwmmwu Fanduiuiiinads
waplull 2556 ez atfl 84 aaaaTANI/AU (-11% YoY) ieaimeiuiniassazd i
aaaudntangzay 82-83 @aammma/mu’[uﬂ 2557

BANPU 1y PTT 1w  top pick #u top picks 283t31lulasanarion (BANPU uaz PTTEP) 13u¢n
outperform aanaLantias TasiAudn 2% QTD WUy SET 7 +1.6% uddadnifieranisoily
Aowmind dwivlasung 1/57 1ndafiu BANPU 181131 0w top pick Luaammwm%ummﬂsum
aunasana Tunrasdimlsnnmsdiinnulfudaduagdaiitas 1Ry PTT Wudn top
pick LWz Valuation aula lusniefinansznuduanangtidimaiiilsswsnfaniao 5
(GSP#5) axviaulunaiuus NInauILGuATas GSPH#5 LAUANRININEAZINIIANG WaznI
TALTLHALIAYUAN LPG waz NGV azvnlindumsiugsudszmnamainlsifaids

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

(Bt/Sh) (Bt/Sh) (%)| 12A 13F 14F| 12A 13F  14F| 12A 13F 14F| 12A 13F 14F| 12A 13F 14F| 12A 13F 14F
BANPU Buy 29.00 36.0 27.6| 13.7 187 13.8| (33.2) (27.0) 36.11 096 097 093 73 51 69| 62 34 34 64 107 79
BCP Buy 31.00 440 46.5| 203 7.6 89| (741) 1667 (14.2)| 133 1.19 1.10| 6.5 165 129| 40 45 45 82 53 55
ESSO Sell 6.60 85 333 nm. 124 79| nm. nm. 56.0| 1.00 093 0.385|(7.2) 7.8 112| 08 3.0 45 177 7.8 56
IRPC Sell 3.38 34 21| nm. 309 17.7 nm. nm. 74.0| 090 090 0.86|(41) 29 500 24 09 15| 362 124 98
PTT Buy 291.00 400.0 426 77 79 69| (32) (25 155| 1.14 1.02 092| 157 13.6 141| 45 46 52 49 55 5.1
PTTEP Buy 158.50 210.0 371 82 9.4 87| 359 (124) 8.0[ 1.92 170 1.51| 245 19.2 18.4| 37 43 46 45 39 36
TOP Buy 61.75 76.0 27.4| 133 10.1 9.3| (38.2) 31.5 9.5 1.39 130 1.20] 10.7 13.2 135 44 44 4.4 69 48 3.8
Average 12.7 139 10.4| (22.6) 313 26.4| 1.23 1.14 1.05| 7.6 11.2 11.7] 3.7 3.6 40| 121 7.2 59

Source: SCBS Investment Research
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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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Figure 1: Household debt as a percentage of GDP

Figure 2: Household debt payments to income
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Figure 3: Household debt to financial assets

Source: BoT and SCBS Investment Research
Figure 4: Credit card and personal loan NPLs
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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 P/E (x) EPS growth (%) P/BV (x) ROE (%) Div. Yield (%) | EV/EBITDA (x)

(Bt/Sh)(Bt/Sh) (%) 12A 13F 14F 12A 13F 14F 12A 13F 14F 12A 13F 14F 12A 13F 14F 12A 13F 14F

BCH Buy 6.25 9.00 46.6 | 17.1 253 19.5 353 (324) 29.7| 3.84 3.54 3.25 23.8 145 174 29 20 26 88 105 89

BGH Buy 128.50 175.00 37.6 | 34.0 31.8 29.0 49.5 6.8 9.6 517 4.65 4.24 163 154 153 14 13 1.4 198 196 175

BH Neutral 89.00 105.00 20.1 | 39.9 31.9 28.4 28.0 25.3 12,2 9.07 8.14 7.14 25.0 269 268 20 19 21 19.2 161 144

Average 30.3 29.7 25.7 376 (0.1) 17.2 6.03 5.45 4.88 21.7 19.0 19.8 2.1 1.7 2.00 159 154 13.6
Source: SCBS Investment Research
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Figure 1: 3Q13 earnings review

Core earnings (Bt mn) Growth Core earnings (Bt mn) % YoY Growth
3012 4Q12 10Q13 2Q13 3013 % YoY 2% QoQ| 2012 2013F 2014F 2012 2013F 2014F
BCH 238 230 178 106 167 (29.7) 57.4 910 615 798 35.3 (32.4) 29.7
BGH 1,685 1,477 1,948 1,216 1,549 8.1) 27.4| 5842 6,241 6,839 49.5 6.8 9.6
BH 495 497 601 568 681 374 19.9 1,934 2,422 2,718 28.0 25.3 12.2
Sector 2,419 2,204 2,727 1,890 2,397 (0.9) 26.8| 8,686 9,279 10,355 60.3 6.8 11.6

Source: Company data and SCBS Investment Research

Figure 2: BGH's earnings trend Figure 3: BH's earnings trend
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Figure 2: BCH’s earnings trend Figure 3: Share price performance
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Source: Company data and SCBS Investment Research Source: SET and SCBS Investment Research
Figure 4: Future expansion plans
BGH BH BCH
2014
Bangkok Hospital Chinatown 1Q14
Deebuk Hospital 1Q14
(Bangkok Hospital Phuket 2)
Bangkok Hospital Khon Kaen 1Q14
Sri-Rayong Hospital 1Q14
(Soonthornphu Hospital
Royal Phnom Phen Hospital 2Q14
Bangkok Hospital Chiang Mai 2Q14
2015 2015
Jomtian Hospital 2015 Expansion of Kasemraj Sriburin
(Bangkok Hospital Pattaya 2)
Samitivej Chonburi Hospital 2015 Mid to low-end hospital on Ramkhamheang Road
Paolo Rangsit Hospital 2015 Mid to low-end hospital at Nonthaburi province
2017
Second hospital: 150-200 bed high-end hospital
on Petchaburi Road

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 15.80 34.00 120.3| 18.1 109 79 3.6 66.2 37.5| 1.89 1.71 1.48| 11.3 165 20.1 35 37 51| 103 78 58
HEMRAJ Buy 3.10 5.00 659 13.1 115 8.1 3141 139 41.7| 272 216 1.85| 22.6 209 246| 35 47 47| 119 11.7 9.6
ROJNA Neutral 7.45 730 43| 85 172 87 484 (50.3) 97.2| 1.10 1.08 096| 150 63 116| 40 32 63| 17.8 221 10.0
TICON Buy 16.50 30.00 90.2| 10.1 9.0 8.1 182.8 121 11.8| 1.66 1.68 1.55| 19.0 195 200 6.1 75 84| 103 118 119
WHA Buy 35.50 45,00 28.9| 849 239 189| 1873 2552 26.6|6.27 7.67 6.17| 109 382 362 041 2.0 21| 412 175 135
Average 26.9 14.5 10.3| 147.3 59.4 43.0|2.73 2.86 2.40| 15.8 20.3 22.5| 34 4.2 5.3| 183 14.2 10.2

Source: SCBS Investment Research
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Figure 1: Land sales reached record high in 2012 Figure 2: Asking prices in Chonburi up more
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Source: CBRE, SCBS Investment Research Source: BoT, Reuters
Figure 3: Demand/supply of RBF Figure 4: Demand/supply of warehouses
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Source: CBRE, SCBS Investment Research Source: HEMRAJ, TPARK, TLOGIS, WHA, CBRE, SCBS Investment Research
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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

BLA Buy 60.50 74.00 242 222 158 1314 (43) 403 205 365 3.04 254 197 21.0 211 1.2 1.6 1.9
THRE Buy 3.78 500 403| nm. nm. 100 115 383 nm| 3.81 444 298(205.6) (82.9) 35. 00 00 80
Average 222 158 11.6 3.6 393 205 3.73 3.74 276 (93.0) (31.0) 284 06 08 49

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

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

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

Source: The Thai Life Assurance Association and SCBS Investment Research

Figure 4: Government bond yield
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Source: BLA and SCBS Investment Research

Figure 5: THRE's investment portfolio as of 3Q13

Source: Thai BMA and SCBS Investment Research

Figure 6: THRE's loss, expense and combined ratio
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W73 RS enuiEsannni

Uz Neutral 19350 MAJOR laizaugusznaumsaniitlnarie 110191 BEC uaz MCOT
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wilnazzaaduazialifianuwinewintes DTTV astszauanudnianioli imasduuzii
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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 52.50 66,00 31.1| 220 19.1 17.5| 352 149 9.5|12.64 11.30 10.36| 60.7 623 619 43 49 54| 11.7 108 9.9

MAJOR Neutral  18.50 22.00 243|219 171 16.7|(3.6) 283 23| 275 243 250| 125 151 148 47 55 54| 93 79 8.0

MCOT Sell 29.75 33.00 18.1] 11.6 13.0 12.6] 29.7(10.5) 3.3| 254 250 2.45| 224 194 197 7.7 69 72| 69 77 15

Average 185 16.4 15.6| 20.4 109 5.1| 5.98 5.41 5.10| 31.9 323 32.1| 56 58 6.0/ 93 8.8 85
Source: SCBS Investment Research
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Figure 1: 3Q13 results

Core earnings (Bt mn) Growth Core earnings (Bt mn) % YoY Growth
3Q12 4012 1013 2013 30Q13| % YoY 26 QoQ 2012 2013F 2014F 2012 2013F 2014F
BEC 1,269 1,160 1,381 1,422 1,393 9.8 (2.0) 4,777 5,487 6,008 35.2 14.9 9.5
MAJOR 192 209 180 390 201 4.8 (48.5) 757 971 994 (2.0) 28.3 2.3
MCOT 480 481 375 445 377 (21.5) (15.3) 1,759 1,574 1,627 29.7 (10.5) 3.3
The sector 1,940 1,850 1,936 2,256 1,971 1.6 (12.6)] 7,293 8,033 8,629 28.8 10.1 7.4
Source: SCBS Investment Research
Figure 2: Actual and forecast private consumption Figure 3: Slow growth of ADEX
Private consumption (% YoY) Bt mn
8.0 1 10,000 4 T 50%
7.0 9 6.7 8,000 - + 40%
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2'27 AL P CLLELLEER LI LI LS INLLTYT A AL 0
1.0 -2,000 1 \—\’\/ T -10%
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-1.0 1 -6,000 - - -30%
-2.0 A 2383233 dddaysvyYTIBaQ
-9 553852385238 52385:2338
2012 2013F 2014F 1Q13 2Q12 3Q13 4Q13F
ADEX (LHS) ——YoY growth (RHS)
Source: Source: Nielsen Company and SCBS Investment Research
Figure 4: ADEX in October
Oct-13 Oct-12 YoY Sep-13 MoM 10M13 10M12 YoY % contribution
TV 6,021 5,953 1.1% 5,915 1.8% 58,091 56,692 2.5% 60.6
Radio 571 563 1.4% 541 5.5% 5,202 5,238 -0.7% 5.4
Newspaper 1,334 1,219 9.4% 1,267 5.3% 12,399 12,369 0.2% 12.9
Magazine 474 515 -8.0% 487 -2.7% 4,584 4,562 0.5% 4.8
Cinema 773 652 18.6% 653 18.4% 6,192 6,387 -3.1% 6.5
Outdoor 347 367 -5.4% 347 0.0% 3,449 3,814 -9.6% 3.6
TRANSIT 281 260 8.1% 315 -10.8% 2,893 2,413 19.9% 3.0
IN STORE 198 210 -5.7% 235 -15.7% 2,239 2,358 -5.0% 2.3
Internet 82 46 78.3% 68 20.6% 732 474 54.4% 0.8
Total 10,081 9,785 3.0% 9,828 2.6% 95,781 94,307 1.6%0 100.0
Source: Nielsen Company and SCBS Investment Research
Figure 5: Commercial DTTV channel details
No. of DTTV No. of application Reserve price/starting price
Commercial DTTV channel category channels submitted (Bt mn/license)
Children 3 6 140
News 7 10 220
Standard-definition (SD) variety 7 16 380
High-definition (HD) variety 7 9 1,500
Total 24 41

Source: NBTC and SCBS Investment Research

Figure 6: Timeline

Date Detail

27 August 2013

10-12 September 2013

15 September 2013

15 October 2013

28-29 October 2013

At the beginning of December 2013
Mid December 2013 to January 2014
January - March 2014

Announcem

The spectru

ent of network fee

m auction will begin

Digital TV channels will start

Announcement of Information memorandum
Application forms will be available

The broadcasting panel will hold an open house about how to fill out the application forms
The broadcasting panel has set the application period
Qualified bidders will be named (45 days after the closure of applications)

Source: NBTC and SCBS Investment Research
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Rating Price Target ETR
(Bt/sh) (Bt/Sh) (%)

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

IVL Neutral 21.6 27.0 26.4| 71.1 539 229| (858) 32.0 135.0| 1.85 1.80 1.70| 25 3.4 76| 1.7 09 14| 119 84 64
PTTGC Buy 75.3 92,0 276| 108 10,5 85 (1.4) 27 232|153 142 1.29/141 131 148 45 44 53| 74 71 54
Average 40.9 32.2 15.7| (43.6) 17.3 79.1/1.69 1.61 1.50| 83 8.2 11.2| 31 27 34| 96 7.8 59

Source: SCBS Investment Research
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Figure 1: PE/PP vs. naphtha
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Figure 2: HDPE demand/supply balance
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Figure 3: PX/BZ vs. naphtha Figure 4: PX demand/supply balance
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Figure 5: PET/PTA spread

Source: CMAI (October 2013), PTTGC, SCBS Investment Research

Figure 6: Peer comparison
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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 4.92 7.9 66.0 63 65 57 33.5 (3.4) 14.2| 1.12 1.00 0.89| 193 163 16.6| 51 47 54| 85 85 7.7
LH Neutral 9.65 12.8 40.7 | 19.6 150 123 29.3 30.5 21.3]| 3.14 298 2.86| 16.4 204 23.6| 47 6.7 81| 157 145 123
LPN Neutral 18.20 25.0 428 | 124 101 9.2 13.4 231 9.0| 3.17 268 232| 276 28.8 269 42 50 55/ 98 73 6.7
PS Buy 2050 36.0 794 | 116 80 7.8 37.3 448 24| 226 1.84 158 21.0 253 217\ 24 3.7 3.8|108 81 75
QH Buy 2.70 5.0 91.0 | 147 84 8.0| 103.2 740 56| 1.57 1.40 1.27( 11.6 175 167 44 57 59| 144 116 10.8
SIRI Buy 1.98 2.9 53.5 48 74 57 357 (34.7) 31.1|1.03 1.02 091| 220 148 170 86 54 7.1 78 11.2 9.2
SPALI Buy 15.00 25.0 744 94 9.0 53 6.8 4.0 70.6| 207 1.82 1.51| 23.6 214 312 43 45 7.7 7.5 8.0 46
Average 113 9.2 7.7 37.0 19.7 22.0/ 2.05 1.82 1.62| 20.2 20.7 220/ 48 5.1 6.2/10.6 99 84

Source: SCBS Investment Research
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Figure 1: 2013 GDP forecast by BoT

Figure 2: Household debt to GDP heading north
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Figure 3: Rising NPL (NPL/Total loan)

Source: BoT, CEIC, SCBS Investment Research

Figure 4: Credit conditions survey: Expected credit
standard for housing loans
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Index = 0 indicates that amount of credit and credit standards remains
unchanged

Index > 0 indicates that amount of credit increases or credit standards are
eased

Index < 0 indicates that amount of credit decreases or credit standards are
tightened

Figure 5: Presales forecast

Presales SCBS presales forecast (Btmn)
1013 2013 3013 4Q13F Previous Current % ch.
AP 3,829 4,606 3,611 6,600 18,646 18,000 (3.5)
LH 7,798 7,215 9,975 8,105 33,093 33,093 -
LPN 6,730 8,770 3,035 5,465 25,035 24,000 (4.1)
PS 12,328 10,341 11,097 7,000 40,766 40,766 -
QH 7,300 5,200 4,400 4,000 20,900 20,900 -
SIRI 20,903 7,699 8,574 7,825 46,176 45,000 (2.5)
SPALI 3,379 3,887 4,400 8,334 21,666 20,000 (7.7)
Total 62,267 47,718 45,092 47,329 206,282 201,759 (2.2)
Source: Company, SCBS Investment Research
Figure 6: Revenue forecast
Revenue (Btmn) 2013 SCBS 2013F com. Diff.
1013 2013 3013 4Q13F (Btmn) (Btmn) (%)
AP 2,813 4,251 4,408 7,301 18,773 20,000 (6.1)
LH 5,316 5,557 6,273 9,293 26,439 25,000 5.8
LPN 2,365 4,182 3,340 4,638 14,525 14,500 0.2
PS 6,312 9,058 9,773 11,236 36,379 34,000 7.0
QH 3,035 5,780 5,000 5,000 18,575 18,000 3.2
SIRI 4,873 7,374 6,826 10,927 30,000 34,000 (11.8)
SPALI 2,026 1,803 1,857 7,237 12,923 12,500 3.4
Total 26,740 38,005 37,476 55,634 157,614 158,000 (0.2)
Source: Company, 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 14F| 12A 13F 14F| 12A 13F 14F| 12A 13F 14F
ASP Buy 3.64 490 43.6| 127 6.7 95| 194 88.7 (29.2)| 1.83 159 165 148 253 17.0 6.6 126 89
MBKET Buy 22.30 30.00 40.6] 17.2 9.3 16,5 129 84.6 (43.5)| 2.82 247 279| 165 282 159 56 10.7 6.1
Average 15.0 8.0 13.0/ 16.1 86.7 (36.3)| 2.33 2.03 2.22| 15.7 26.8 16.5 6.1 11.7 75

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 18 3.8
Bt40bn 23 4.3
Bt45bn — base case 28 4.9
Bt50bn 33 5.4
Bt55bn 38 6.0
2013F EPS (Bt) at 2013F various daily mkt. turnover
Bt35bn 1.42 0.44
Bt40bn 1.83 0.49
Bt45bn — base case 2.24 0.54
Bt50bn 2.65 0.59
Bt55bn 3.06 0.65
2013F DPS (Bt) at 2013F various daily mkt. turnover
Bt35bn 1.42 0.37
Bt40bn 1.83 0.42
Bt45bn — base case 2.24 0.46
Bt50bn 2.65 0.50
Bt55bn 3.06 0.55
1H13A DPS (Bt) 0.35 0.20
2H13F DPS (Bt) at 2011F various daily mkt. turnover
Bt35bn 1.07 0.17
Bt40bn 1.48 0.22
Bt45bn — base case 1.8¢ 0.26
Bt50bn 2.30 0.30
Bt55bn 2.71 0.35
1H14F DPS (Bt) 0.35 0.13
2H13F+1H14F DPS (Bt)
Bt35bn 1.42 0.30
Bt40bn 1.83 0.35
Bt45bn — base case 2.24 0.39
Bt50bn 2.65 0.43
Bt55bn 3.06 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 2014H 2013F 2014F 2013F 2014H 2013F 2014F
MBKET 1,277 726  -43%| 11.50%  11.50%| 0.13% 0.13% 3,575 2,870 130 100 25 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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Valuation summary
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ml,aua’lmLLﬂﬂauaﬂmmmeoﬂu atndlsAaw NamﬁmmmwmaauwﬁluﬂaquiﬂWﬂLﬂaauﬂmm
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WMANINEEIATYLHD 5.0.-3.A.9zdINARGE THCOM SAMART uag INTUCH imaainaziiingmsnl
fay 2 wanisalluiden s.a-u.a. ldud 1) nsBsarnfisuinoaw 6 uaz 2) nadszyafiidiaes
(DTTV) msfseniinlneay 6 (Malwdion 1.0. 2556) Qualianaz LiJummmim“l%ma@‘lu‘?[mma 4/56
I@mJUamawammmmmamﬂumaummLme 66% LAZLINANAT192 wamawaaammmwumﬂ
Sundsaniseiionlnoeu 6 wmﬂmﬂmmww andlndanuaninnaian THCOM Lmamm@u
vL(ﬂﬁ’]Li‘ﬂLWi’]wVLﬂﬂﬂﬂ’ﬁ’WF.JLLSﬂ"J.Ia\‘i@Y]’lLY]&INVLYI?Jﬂ&l 6 msﬂswuasl,uaumm DTTV 9sdsHaida INTUCH &4
mmwuﬂswuamqmmmaa 1 89 WAz SAMART ml,ﬂuwwamﬂaaqsuammmum project solutions

Top pick #1: THCOM THCOM 1% top pick maam‘lunamami laglasuidbnuuandinlsl 2557 mJ
wliandulagefis 51% uazmibsanafiouln 2 a9 Ao lnoaw 6 luidon 7.0, 2556 uaslnuau 7 49
sz Lﬂum'smwmzﬂ@ﬂuaummmaLLsnmaauww TasusEnazinadsssuion 5.75% HAsuAuNIae
fuutanele 20.5% ‘luﬂaﬁmu

Top pick #2: SAMART #ana1n SAMART 1z Fonud PE T 2557 pniilususugasht 9.9 iudr 1389
mainziiiminasetnadiunnedas dsznisusn nsdszya DTTV findasifatuasyilvusimiine e
snnInaanaesiusyy mlininssoudssunm 20 §1uaITou wazmslEuIIswinTauas
1¥usnnslasene 4 318 Uszmsfiaes AUSNIHUIIADNUUIUG i-Mobile yas3emiadlamaidulale
nunn I@ﬂ"lmuflamwuumnmmwmmmjaacﬂ%usmﬂmawwLﬂaauﬂiumsmmu‘lmﬂmmﬁlm
FuUNm 26 (@wmutsnsle 20-30%) fhounlrisnsluszuy 36 (mamﬁsmmﬂﬂuaumm 5.25%)
uanmﬂuﬂmuimamsvlasn"nan%mﬂiﬂsamsmﬂmau’luﬂ 2556 udtinaziinduludl 2557 e

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

(Bt/Sh) (Bt/Sh) (%) | 12A  13F  14F 13F 14F 12A  13F 14F 12A 13F  14F 12A 13F 14F 12A 14F
ADVANC — Sell 225 00 280.00 309 19.2 183 154 31 0 5.1 1838 1536 14.07 13.000 83.8 80.3 87.8f 48 55 6.5 109 105 9.0
CSL Buy 10.20 15.00 545| 152 129 11.8 0.6 178 9.6/ 533 497 466/ 350 398 408 59 69 75 84 81 72
DTAC Neutral 10450 125.00 25.5| 222 21.1 17.0 (7.0) 50 243 710 711 692 320 33.7 414 48 47 59 100 96 82
INTUCH Buy 76,50 100.00 36.8 | 204 17.9 164 196 140 9.4 17.22 17.22 17.22] 84.0 96.1 1051 49 56 6.1 20.2 17.7 16.2
JMART Buy 2010 28.00 428 | 245 17.7 144 437 381 234 528 460 396 271 278 297 28 28 3.5 17.8 13.0 114
SAMART  Buy 1630 24.00 521 | 169 111 97 184 527 138/ 234 193 160 148 194 180 3.7 46 49 78 66 58
SAMTEL ~ Buy 15,80 21,00 37.7| 121 106 7.6 53 143 384 355 3.01 239 322 309 349 44 44 47 83 73 64
SIM Buy 330 480 49.2| 887 16.0 13.7 98 4545 17.1] 558 4.64 396 65 319 313 08 32 3.7 326 121 10.1
THCOM Buy 38,00 44.00 179 49.7 285 19.0 741 5060 292 275 251 59 99 139 11 14 21 120 107 84
Average* 299 171 139 21.4 751 228 72 67 6.2 357 A1 44 37 43 5.0 142 106 9.2
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
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Figure 2: Non-voice revenue growth
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Figure 5: Blended APRU

Source: Operators

Figure 6: Regulatory cost comparison (THCOM)
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s:3ys TeginsSeolns Q nazmﬁﬂ 2557: mm%unnaammaaLﬂmfan"la‘lﬁ‘lﬁnaﬂwﬁ‘nm
0-2949-1002 @V  unzin °1ia CENTEL uaz ERW

raweenuch.piyakriengkai@scb.co.th
ayluanisanitwiwlasuia 3/56 muIsaLnummumlunmLﬂﬁmmaam (CENTEL ERW
waz MINT) neawinlslasune 3/56 ﬁaam’m’m feanionng low season faninung laslesy
ﬂaawuumnﬂimmuﬂmammmammmumlwmulmummnau UL AULAURIRTUNANNT
guinnilasing 3/56 Aa 1eld7Audounss uas EBITDA margin mwwu

maum%aanmmmnuammwnsmwaammumunso mmuuﬂmqmmmamwL@umwmm
Tutszmelnglugg 10 Wauusnd 56 2l 21.6 Auau RN 21% YoY WATzADAIAIIN 22%
luaa9 9 1@euusnil 56 LW‘E"I'”VI,@]TUNaﬂi‘”‘ﬂ‘uﬁ]’ma@li’]L@I‘]JI@]‘Y]Q@MI%LWJ% a.0. 71 15% YoY lapd
mmmna’mmmuunmammawmLﬂumm@]mﬂmﬂsumama invieafinaiuddiwan 309,000
eluidon a0, 1RuTw 18% YoY Wdaaad 34% MoM W3z Lﬂumauuinmﬁmaauﬂswnm‘h
ng%mUﬂumiﬂuﬂmsmmmﬂuﬂiﬂmiwﬂmmwm mumaa’mmswaﬂnnuwﬂsma‘ums'n
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YoY) uaz 28 suanlull 2557 (+8% Yoy)

ﬁsnfofsa wsnUSudAtu: samnsdinszaugalalanaliiau ARR invieafigisimiuan
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55), Waz MINT gl 68%  (Winuny 64% 1ug29 9 1@ouusnd 56) §1wsutl 2557 13Lden
Nﬂsmaumﬂimim Lﬂaﬂuml"nﬂaﬂ'ﬂﬁﬁmLmuﬂaﬂmﬂimmtwaauuauu’va RevPar iula
WagandamadwnIzaugaez Lﬂ@ciamalwﬂimaumwu ARR (amwmmaawnmaa )l
wihiledsruihninyesudasu3inmwuin ARR 1uﬂ 2557 989 ERW az1dula 10%, CENTEL la
6-10%, WAz MINT 1a 6-7% mmmﬂmwmvxmm mm‘mmmumewvhmﬁmuawmsm
'ﬂﬂ’mi’]ﬁvl,@]'cﬂﬁﬂﬁiﬂﬂ‘idlﬁuﬂLW&J“IJ%LL@“’ EBITDA margin Aistudadunsunananusaninls
mimm"li‘nawu

mimaatﬂuﬂsvmumm dusuaiudl 1 we dsoumsainaieswedsanalnaufiatudn
A31 uszakEitl 19 UssineeanyszmadendszmawAgidumadumaindsdsandlng nensu
naulsausudiudaaas lasmansiu CENTEL USuaaad 8%, ERW a3 12%, uaz MINT a3 10% 131
Ievnmadssfinszes Lam‘naxﬂm‘vxmsumamm"lfnﬂlﬂumiWummam@mmmsmmwvl,umu
NManTLiias Lwammlmﬂumsawmmsﬂaummuimaommuuﬂmommmwmmamﬂ
amum‘smﬂauammmui@alLﬂsﬂumﬂuﬂu"moﬂaum@mmm‘mmm”l,wmu (A1 t-0) s wnToN
AnudaesnamamiiasiiAndunanoaislull 2551-53 aaNansmuwﬂﬁmwaﬂamumamm
Urzinelnodivaaas uazldiduladunm 3 G910 1fau (Figure 4-6) atniland gaswniau
‘naqmm"l‘nr_lmmsnwum"lﬂamanmiﬂmma mmsmummuimammmLmn vxmm@lmsm
ARAANE

CENTEL ﬂ‘iJ ERW L‘]J%‘VI%LG'I% LZJﬂl“ﬁi‘mNﬂﬁ?%l?iuuﬁﬂ?uﬂ?imﬂ’é’m@ldLﬂi&l@]‘ﬂ’]dﬂ’]iwﬂd‘ﬂ
iuLLidLﬂ(ﬂ“ﬂu Li’]Eldﬂ{'llmlla\‘]L°1N‘]J’Jﬂ(il€]LL%’JI%Nﬂ’]iL@UI@ITada@lﬁﬂﬁﬂiiﬂﬂ’lﬂdLﬂﬂ?“ﬂﬂx‘iﬂi‘“l,‘ﬂﬂvl‘ﬂU
CENTEL U ERW L‘i_]%ﬂut(ﬂ%"ﬂﬂx‘ilﬁ? 13197131 CENTEL ‘ilwi’ltl\'i']“l/m']vlﬁ‘ﬂﬂ@]‘YILG]UIG]?NI%SWG‘I‘U

26% ) FL'W]J 2556-58 ‘ﬁiﬂ‘aﬂi\‘lLLSNVI&I%@N"INVL(ﬂﬂJﬁ‘\]?J&I‘Hu%’ﬂ'mﬂ')'mLL"lIx‘iLLﬂSO“lIE]x‘iﬂ@]ﬁ']‘Hﬂii&l
‘YIQGLVIU’QVLYIEJW’I% mﬂaﬂuaﬂ‘smu"uaaﬁsﬂamm‘smauua% 13178y ERW LwW3e ‘]JEH‘Y]&JLLM’JI%N
ﬂﬁ]ﬂ@iuﬂijﬂ‘ﬁ%u’mﬂﬁ(ﬂiﬁﬂLL%’JI%NYI@‘HE’NW]T/I?J\‘JL‘Y]EI’JVLVIFJ Luaﬂ%’]ﬂﬂiﬂﬂﬂiwﬂﬂﬂﬁiﬂfﬂidLL?&J
WNEBENILReN

Valuation summary

Rating Price Target ETR P/E (x) EPS growth (%) P/BV (x) ROE (%) Div. Yield (%) | EV/EBITDA (x)
(Bt/Sh)(Bt/Sh) (%) | 12A 13F 14F 12A  13F 14F| 12A 13F 14F| 12A 13F 14F| 12A 13F 14F| 12A 13F 14F
CENTEL Buy 36.25 44.00 23.0 | 41.8 30.7 25.0 93.2 36.1 229| 502 457 412| 148 156 173| 0.8 1.3 1.6| 19.2 148 128

ERW Buy 410 675 655 (1426 733 428 nm. 945 715 278 239 231 19 35 55 05 32 08| 144 133 115
MINT  Neutral 2440 30.00 24.6| 309 249 21.7| 673 241 145| 520 458 4.03] 189 196 19.7] 1.2 14 1.6[ 185 156 138
Average 71.8 43.0 29.8| 80.2 51.6 36.3| 433 3.85 3.48| 119 129 14.2| 0.8 2.0 1.3[174 145 12.7

Source: SCBS Investment Research
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Figure 1 : Earnings of hoteliers

Core earnings (Bt mn) Growth Core earnings (Bt mn) % YoY Growth
3012 40Q12 1Q13 2Q13  3Q13| % YoY % QoQ 2012  2013F  2014F 2012 2013F 2014F
CENTEL 12 617 649 201 194| 1,518.4 3.3) 1,170 1,593 1,958 93.2 36.1 22.9
ERW -55 54 148 -74 -6 N.M. N.M. 72 140 240 N.M. 945 71.5
MINT 484 1,258 1,409 429 707 46.1 64.7 3,211 3,986 4,565 67.3 24.1 14.5
Sector 441 1,928 2,206 556 895| 102.9 61.0/ 4,453 5,718 6,763 89.6 28.4 18.3

Source: SCBS Investment Research

Figure 2 : Despite negatives, Thailand's tourism has
resumed secular growth

Figure 3 : October’s international tourist arrivals
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Source: Company data and SCBS Investment Research

Figure 4 : Assessment: Political tension — airport

Source: Tourism Authority of Thailand and SCBS Investment Research

Figure 5 : Assessment: Political tension — Red shirt
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Source: Tourism Authority of Thailand and SCBS Investment Research

Figure 6 : Assessment: Political tension — Red shirt

Source: SCBS Investment Research

Figure 7 : Share 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 4.56 6.50 42.5| 225 18.0 13.5|(11.1) 249 32.8] 1.13 1.12 1.04] 101 65 80| 00 0.0 0.0 95 6.1 47
AOT Buy 187.00 235.00 27.1| 38.5 26.8 21.4| 69.2 435 253| 3.43 294 266 9.2 11.8 13.1 1.0 1.1 14| 17.0 148 13.2
BECL Buy 35.00 50.00 47.9| 18.8 13.1 10.0| 11.8 43.4 31.6| 1.25 1.06 1.000 71 87 103| 43 46 50/ 80 67 54
BMCL Neutral 1.05 1.00 (4.8)| nm. nm. nm.| 15.0 41.2 127|13.12 nm. nm.|(67.8) (24.2)(12.3)| 0.0 0.0 0.0 521 452 758
BTS Buy 8.80 1030 23.0|/ 80.5 57.9 43.3| nm. 39.1 33.8| 217 173 171 35 43 52| 34 44 59| 371 243 171
NOK Buy 21.80 3500 66.6| 145 9.7 83|276.4 49.0 17.8{12.27 3.13 2.57| 89.2 53.5 342 50 51 61| 113 54 47
THAI Sell 16.60 17.00 3.1] 22.0 nm. 376/ nm. nm. nm.| 0.52 057 056 25 (24) 15/ 30 00 0.7/ 61 81 7.2
Average 32.8 25.1 223|723 40.2 25.7| 4.84 1.76 159| 7.7 83 8.6 24 2.2 27| 201 158 183

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
Planes, year end mn car/day . . %
Political unrest Political unrest Flooding
110 103 104 115 osur 25%
100 97 98 port closure I \
91 1.10 20%
20
80 1.05 15%
70 1.00 BECL's toll rate hike ' b 10%
—a A
60 Y \a A 9
49 0.95 ! / 5%
50 43 & 1.4k NS
0.90 . 0%
40 35 3 14 ’
30 27 27 0.85 -5%
22 1 19 21 22
20 12 0.80 -10%
10
2 0.75 w© > ° . ~ o o 15%
0 885888383333 J35339533393
2011 2012 2013F 2014F 2015F §535553858585385:5355583855873%8
mAAV NOK m THAI  Thai Lion Air )
Traffic movement —&— Growth YoY
Source: Company data and SCBS Investment Research (Including Boeing, turbo ~ Source: Company data and SCBS Investment Research
propeller, and SAAB for NOK's fleet, and freighters for THAI's fleet)
Figure 5: BTS ridership Figure 6: BMCL ridership
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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

EGCO Buy 129.0 145.0 17.1| 11.2 93 10.2 18.1 203 (8.8)] 1.06 099 0.95| 99 11.0 95| 47 47 447|188 148 148

GLOW Buy 67.0 87.0 34.2| 17.7 122 116 27.2 447 53| 269 240 2.17| 157 20.7 19.6] 3.1 4.0 43| 113 9.1 8.6

GUNKUL  Buy 139 24.0 76.2| 26.2 26.0 11.5| 127.8 09 126.5| 461 297 245| 216 139 234 04 1.6 3.5 153 20.1 188

RATCH Neutral 50.3 56.0 16.0f 144 129 123 39 11.0 53| 1.38 1.29 1.24| 10.1 103 103| 45 46 46| 75 714 7.2

TTW Buy 10.0 120 26.2| 176 182 16.1 74 (3.4) 13.2| 3.74 3.70 3.70| 21.8 20.4 23.0/ 52 6.1 6.2/101 98 9.0

Average 17.4 15.7 123 369 14.7 28.3|2.69 2.27 2.10| 15.8 153 17.2| 3.6 4.2 4.7|/12.6 12.2 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
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Figure 5: TTW’s water off-take (Nakorn Pathom & Figure 6: PTW's water off-take in Pathum Thani
Samut Sakorn)
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Company Rec. Price 12-mth % 12-mth Core Profit (Btm) Core EPS (Bt) EPS growth (%) Core PER (x) 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 17.6 41 1,080 1,260 313.2 11.8 10.1 2.28 2.03 1.78 1% 16% 39%
GFPT Buy 10.20 12.00 17.6 11.9 41 1,080 1,260 0.03 0.86 1.01] -97% 2546% 17%| 313.2 11.8 10.1 4.5 5.0 5.7 2.28 2.03 1.78 1% 16% 39%
Automotive 15.3 3,138 3,136 3,746 8.4 8.3 7.0 1.25 1.21 1.09 17% 15% 17%
AH Sell 16.00 17.00 6.3 29.0 742 834 945 2.30 2.58 2.93 n.m. 12% 13% 7.0 6.2 5.5 15.3 16.9 18.8 1.05 0.95 0.85 16% 16% 16%
SAT Neutral 14.10 20.00 41.8 23.4 794 803 1,000 1.86 1.88 2.34 83% 1% 25% 7.6 7.5 6.0 14.2 12.5 14.1 0.99 1.12 1.00 18% 16% 18%
STANLY Neutral 221.00 240.00 8.6 275.3 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 26.0 161,521 195,674 228,499 18.2 11.5 10.4 1.64 1.48 1.32 14% 15% 15%
Large Banks
BBL Buy 189.00 250.00 323 239.4 33,021 36,121 40,992| 1730 18.97  20.24 21% 10% 7% 10.9 10.0 9.3 1433 151.0 167.9 1.32 1.25 1.13 13% 13% 13%
KBANK Buy 171.00 217.00 26.9 227.9 35,260 41,726 49,478 14.73 16.97 19.18 46% 15% 13% 11.6 10.1 8.9 77.3 91.6 108.7] 2.21 1.87 1.57 21% 21% 21%
KTB Buy 19.20 26.00 35.4 25.1 23,527 29,814 34,311 1.68 2.35 2.52 11% 40% 7% 11.4 8.2 7.6 12.9 14.4 16.0 1.49 1.34 1.20 15% 16% 16%|
SCB No rec 159.50 197.6 40,220 48,695 57,708 11.83 14.58 16.55 11% 23% 13% 13.5 10.9 9.6 64.0 73.8 85.1 2.49 2.16 1.87 20% 21% 21%
Mid/small banks
BAY Neutral 38.50 39.00 1.3 38.2 14,626 15,973 21,513 2.41 2.43 3.21 58% 1% 32% 16.0 15.8 12.0 18.7 20.6 233 2.06 1.87 1.65 14% 13% 16%!
KKP Neutral 40.50 47.00 16.0 61.8 3,391 4,578 4,656 4.07 5.32 495  -10% 31% -7% 9.9 7.6 8.2 39.5 42.2 44.6 1.03 0.96 0.91 12% 13% 13%
LHBANK Sell 1.29 1.20 (7.0) 14 683 984 1,124 0.06 0.07 0.07 32% 27% -2% 22.6 17.8 18.1 1.2 1.2 1.3 1.09 1.05 1.00 5% 7% 7%
TCAP Neutral 32.75 36.00 9.9 42.5 5,482 8,963 5,777 4.29 6.77 3.81 14% 58%  -44% 7.6 4.8 8.6 335 38.6 41.6 0.98 0.85 0.79 14% 19% 11%
TISCO Neutral 39.75 46.00 15.7 47.6 3,705 4,070 4,401 5.09 5.26 5.21 13% 3% -1% 7.8 7.6 7.6 25.0 27.6 30.7 1.59 1.44 1.30 22% 20% 19%
TMB Sell 2.60 2.60 0.0 2.4 1,605 4,751 8,540 0.04 0.12 0.18| -60%  220% 56% 70.5 22.0 14.1 1.2 1.3 1.5 2.11 1.99 1.77 3% 9% 14%
Commerce 18.2 25,357 28,800 39,327 32.1 26.6 20.1 6.65 5.91 4.85 31% 31% 36%
BIGC Neutral 186.50 205.00 9.9 209.6 6,074 7,448 9,819 7.44 9.03  11.90 13% 21% 32% 25.1 20.7 15.7 38.7 40.2 47.5 4.83 4.64 3.92 22% 23% 27%
CPALL Buy 41.50 52.00 253 46.9 10,985 10,739 15,085 1.22 1.26 1.57 41% 3% 24% 33.9 329 26.5 3.0 3.1 3.9 13.81 1331  10.64 45% 39% 48%
HMPRO Neutral 11.00 10.00 (9.1) 15.0 2,679 3,430 4,777 0.38 0.49 0.68 33% 28% 39% 28.9 22.6 16.2 1.4 1.9 2.2 7.86 5.86 4.97 30% 30% 33%
MAKRO Buy 32.00 35.00 9.4 593.5 3,556 4,386 5,641 0.74 0.91 1.18 25% 23% 29% 43.2 35.0 27.2 44.4 50.2 57.3 0.72 0.64 0.56 35% 39% 44%
ROBINS Buy 54.75 75.00 37.0 64.1 2,063 2,797 4,006 1.86 2.53 3.63 41% 36% 43% 29.5 21.6 15.1 9.1 10.7 13.2 6.04 5.10 4.16 22% 26% 30%
Construction Materials BOiS 29,353 41,232 48,798 47.0 17.5 14.9 4.08 SI05] 3.70 21% 24% 27%
Cement
ScC Buy 398.00 575.00 44.5 525.0 23,580 33,636 39,718/ 19.65 27.90 32.93| -12% 2% 18% 20.3 14.3 12.1] 1343  150.7  168.2 2.96 2.64 2.37 15% 20% 21%
Sccc Buy 396.00 500.00 26.3 453.4 3,863 4,704 5695 16.80 20.89  24.92 9% 24% 19% 23.6 19.0 15.9 76.7 83.2 91.6, 5.16 4.76 4.32 22% 26% 28%
TPIPL Buy 12.30 15.50 26.0 16.0 159 1,016 1,239 0.08 0.63 0.74| -94%  695% 18%| 156.0 19.6 16.6 323 311 31.6 0.38 0.40 0.39 0% 2% 2%
Ceramics
DCC Neutral 51.75 62.00 19.8 65.7 1,255 1,345 1,534 3.07 3.30 3.76 1% 7% 14% 16.9 15.7 13.8 6.6 6.5 6.7, 7.83 7.98 7.75 47% 50% 57%
DRT Sell 8.75 8.00 (8.6) 9.8 496 531 612 0.48 0.46 0.53 6% -4% 15% 18.2 18.9 16.4 2.1 2.2 2.4 4.07 3.98 3.67 23% 24% 26%
Electronic Components 24.8 5,715 9,231 11,148 45.3 11.3 9.5 1.97 1.57 1.44 2% 12% 16%
CCET Neutral 2.72 3.90 43.4 4.6 572 1,451 1,573 0.14 0.36 0.39 65% 154% 8% 19.4 7.6 7.1 3.7 3.9 4.2 0.73 0.69 0.65 4% 9% 10%
DELTA Buy 43.75 56.00 28.0 48.6 4,195 5,106 5,680 3.36 4.09 4.55 59% 22% 11% 13.0 10.7 9.6 18.0 19.7 21.7 2.43 2.22 2.02 20% 22% 22%
HANA Buy 21.90 24.00 9.6 233 1,092 1,360 1,862 1.34 1.69 231 -31% 27% 37% 16.4 13.0 9.5 18.3 21.6 225 1.20 1.01 0.98 7% 8% 10%!
KCE Buy 18.60 24.00 29.0 20.2 56 841 924 0.12 1.60 1.84| -54% 1236% 15%| 155.6 11.6 10.1 6.5 8.8 10.0 2.86 2.12 1.86 2% 23% 20%
SMT Sell 7.25 7.00 (3.4) 8.9 -583 -200 301 -1.40 -0.48 0.72 n.m. 66% n.m. n.m. n.m. 10.1 4.2 4.7 4.9 1.72 1.54 1.47 -42% -11% 15%]
SVI Buy 3.74 4.40 17.6 6.0 382 673 808 0.17 0.28 0.36]| -45% 64% 27% 21.9 13.3 10.5 1.3 2.0 2.2 2.91 1.86 1.69 20% 19% 17%!
Energy & Utilities 29.3 203,973 226,325 256,159 15.2 14.9 11.4 1.79 1.55 1.42 11% 14% 15%
Qil & Gas and Coal
BANPU Buy 29.75 36.00 21.0 304.5 5,755 7,078 9,214 2.12 1.55 2.11 -33% -27% 36% 14.0 19.2 14.1 301.4 310.4 333.6 0.10 0.10 0.09 7% 9% 11%]
PTT Buy 295.00 400.00 35.6 383.1 | 107,485 104,818 121,055 37.63 36.70 42.38 -3% -2% 15% 7.8 8.0 7.0 255.5 284.4 317.6 1.15 1.04 0.93 16% 14% 14%)
PTTEP Buy 162.00 210.00 29.6 181.2 64,811 67,183 72,529| 1932 16.92  18.27 36%  -12% 8% 8.4 9.6 8.9 82.6 93.4 1047 1.96 1.73 1.55 25% 19% 18%
Refineries
BCP Buy 31.75 44.00 38.6 41.0 2,017 5,596 4,801 1.52 4.06 3.49 -74% 167% -14% 20.8 7.8 9.1 23.3 26.0 28.1 1.36 1.22 1.13 7% 16% 13%|
ESSO Sell 6.70 8.50 26.9 7.9 -1,699 3,068 5,345 -0.49 0.53 0.83 n.m. n.m. 56% n.m. 12.5 8.0 6.6 7.5 8.7 1.01 0.90 0.77 -7% 13% 19%
IRPC Sell 3.48 3.40 (2.3) 3.6 -3,137 2,237 3,891 -0.15 0.11 0.19 n.m. n.m. 74% n.m. 31.8 18.3 3.7 3.8 3.9 0.93 0.93 0.89 -4% 3% 5%
TOP Buy 63.75 76.00 19.2 71.9 9,443 12,613 13,854 4.63 6.09 6.66 -38% 32% 9% 13.8 10.5 9.6 44.5 47.5 51.7 1.43 1.34 1.23 11% 13% 14%]
Utilities
EGCO Buy 127.00 145.00 14.2 157.8 6,072 7,314 7,839 1153 13.87 12.64 18% 20% -9% 11.0 9.2 10.0 1219 129.8 1387 1.04 0.98 0.92 10% 11% 11%
GLOW Buy 66.25 87.00 31.3 76.9 5,532 8,003 8,428 3.78 5.47 5.76 27% 45% 5% 17.5 12.1 11.5 24.9 27.9 30.8 2.66 2.38 2.15 16% 21% 20%
GUNKUL Buy 14.10 24.00 70.2 21.1 350 353 800 0.53 0.54 1.21 128% 1% 127% 26.6 26.3 11.6 3.0 4.7 5.7 4.67 3.01 2.48 22% 14% 23%
RATCH Neutral 50.50 56.00 10.9 59.3 5,075 5,871 5,923 3.50 3.89 4.09 4% 11% 5% 14.4 13.0 12.3 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 29.4 3,285 6,062 5,246 19.1 7.9 10.6 2.35 2.01 1.97 15% 26% 19%
Credit card
AEONTS Buy 89.50 115.00 28.5 116.8 1,688 2,282 2,634 6.75 9.94  11.28| 948% 47% 13% 133 9.0 7.9 29.0 34.9 41.7 3.08 2.56 2.15 25% 29% 28%
KTC Neutral 32.75 40.00 22.1 41.6 255 1,278 1,035 0.99 5.10 3.94 nm. 415%  -23% 33.1 6.4 8.3 20.1 23.8 25.8 1.63 1.38 1.27 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 22.30 30.00 34.5 31.7 738 1,363 771 1.29 2.39 1.35 13% 85%  -43% 17.2 9.3 16.5 7.9 9.0 8.0 2.82 2.47 2.79 17% 28% 16%
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Company Rec. Price 12-mth % 12-mth Core Profit (Btm) Core EPS (Bt) EPS growth (%) Core PER (x) 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 22.3 12,441 8,144 25,407 26.7 215.6 18.3 3.56 3.07 2.58 18% 17% 21%
CPF Buy 26.25 35.00 333 321 3,930 200 13,980 0.53 0.03 1.89| -73%  -95% 6896% 49.3 9704 13.9 16.3 14.3 15.4 1.61 1.84 1.71 4% 4% 14%
MINT Neutral 24.30 30.00 23.5 28.0 3,211 3,986 4,565 0.79 0.98 1.12 67% 24% 15% 30.8 24.8 21.6 4.8 5.4 6.1 5.11 4.50 3.97 19% 19% 20%
OISHI Sell 90.50 88.00 (2.8) 176.5 696 887 1,589 3.71 2.02 2.83] -11%  -45% 40% 24.4 44.7 32.0 16.6 20.0 25.5 5.44 4.53 3.55 23% 26% 37%
PM Buy 7.85 13.00 65.6 12.8 407 488 564 0.68 0.82 0.94 2% 20% 16% 11.5 9.6 8.3 2.1 2.8 3.7 3.81 2.79 2.13 34% 31% 23%
TUF Neutral 64.25 60.00 (6.6) 62.4 4,197 2,583 4,709 3.66 2.25 410  -27%  -38% 82% 17.6 28.5 15.7 35.2 38.3 41.9 1.83 1.68 1.53 12% 6% 10%!
Health Care Services il 8,686 9,875 11,821 30.7 30.0 25.9 6.14 5.56 4.95 22% 19% 21%
BGH Buy 129.00 175.00 35.7 182.6 5,842 6,957 8,409 3.78 4.04 4.42 50% 7% 10% 34.1 31.9 29.2 24.8 27.8 31.2 5.19 4.63 4.14 16% 17% 18%)
BH Neutral 90.50 105.00 16.0 90.8 1,934 2,302 2,613 2.23 2.79 3.13 28% 25% 12% 40.6 324 28.9 9.7 10.7 12.1 9.36 8.48 7.45 26% 26% 26%
BCH Buy 6.30 9.00 42.9 7.7 910 615 798| 0.37 0.25 0.32 35%  -32% 30% 17.3 25.5 19.7 1.6 1.8 1.9 3.87 3.57 3.27 24% 15% 17%!
Information & Communication Technology 18.5 54,771 61,528 76,865 30.2 17.3 14.0 7.51 7.79 8.66 28% 31% 35%
Mobile
ADVANC Sell 230.00 280.00 21.7 298.1 34,781 36,562 43,452 1170 1230  14.61 31% 5% 19% 19.7 18.7 15.7 14.6 16.0 17.3| 1570 1438  13.29 84% 80% 88%
DTAC Neutral 103.50 125.00 20.8 125.3 11,165 11,728 14,583 4.72 4.95 6.16 -7% 5% 24% 21.9 20.9 16.8 14.7 14.7 15.1 7.03 7.04 6.86 32% 34% 41%!
TRUE Neutral 9.10 6.50 (28.6) 5.8 -6,633 -6,129 -3,428 -0.46 -0.42 -0.24|  -23% 8% 44% n.m. n.m. n.m. 1.0 0.5 0.3 9.42 1673  29.56| -37%  -56%  -55%
Internet
CSL Buy 10.30 15.00 45.6 15.0 398 469 514 0.67 0.79 0.86 1% 18% 10% 15.4 13.1 11.9 1.9 2.1 2.2 5.38 5.02 4.71 35% 40% 41%
THCOM Buy 38.00 44.00 15.8 39.4 838 1,459 2,197 0.76 1.33 2.00 n.m. 74% 51% 49.7 28.5 19.0 13.0 13.8 15.1 2.92 2.75 2.51 6% 10% 14%
Other
INTUCH Buy 78.25 100.00 27.8 107.6 12,010 13,689 14,971 3.75 4.27 4.67 20% 14% 9% 20.9 18.3 16.8 4.4 4.4 4.4 17.61 17.61 17.61 84% 96% 105%
JMART Buy 20.50 28.00 36.6 28.0 305 472 582 0.82 1.13 1.40 44% 38% 23% 25.0 18.1 14.6 3.8 4.4 5.1 5.39 4.69 4.04 27% 28% 30%
SAMART Buy 17.10 24.00 40.4 26.5 951 1,464 1,676 0.96 1.47 1.67 18% 53% 14% 17.8 11.6 10.2 7.0 8.5 10.2 2.46 2.02 1.68 15% 19% 18%)
SAMTEL Buy 15.70 21.00 33.8 23.0 796 912 1,263 131 1.50 2.07 5% 14% 38% 12.0 10.5 7.6 4.4 5.3 6.6 3.53 2.99 2.37 32% 31% 35%
SIM Buy 3.32 4.80 44.6 4.8 160 901 1,055 0.04 0.21 0.24 60%  454% 17% 89.2 16.1 13.7 0.6 0.7 0.8 5.61 4.67 3.99 6% 32% 31%
Insurance 16.4 -1,065 6,681 6,874 22.7 11.3 11.7 3.78 2.75 2.25| -93% 33% 21%
BLA Buy 62.00 74.00 19.4 69.4 3,284 4,638 5,506 2.73 3.85 4.57 -4% 41% 19% 22.7 16.1 13.6 16.6 19.9 23.8 3.74 3.11 2.61 20% 21% 21%
THRE Buy 3.80 5.00 31.6 6.7 -4,349 2,043 1,368 -1.24 0.58 0.39 11% nm.  -33% n.m. 6.5 9.8 1.0 1.6 2.0 3.83 2.39 1.89 -206% 45% 22%
Media & Publishing 20.5 7,293 8,208 8,884 18.6 16.5 15.6 6.03 5.50 5.18 32% 33% 33%
TV broadcasting
BEC Sell 54.00 66.00 22.2 67.9 4,777 5,487 6,008 2.39 2.74 3.00 35% 15% 10% 22.6 19.7 18.0 4.2 4.6 5.1 13.00 11.62 10.66 61% 62% 62%
MCOT Sell 29.75 33.00 10.9 45.9 1,759 1,750 1,881 2.56 2.29 2.37 30%  -10% 3% 11.6 13.0 12.6 11.7 11.9 12.2 2.54 2.49 2.43 22% 22% 23%
Cinema
MAJOR Neutral 18.20 22.00 20.9 26.3 757 971 994 0.84 1.08 1.11 -4% 28% 2% 21.5 16.8 16.4 7.1 7.6 7.4 2.55 2.39 2.46 12% 15% 15%]
Petrochemicals & Chemicals 21.1 32,950 38,191 48,858 43.2 14.7 10.4 1.75 1.61 1.46 8% 12% 14%
IVL Neutral 23.00 27.00 17.4 23.2 1,463 5,863 9,035 0.30 1.22 1.88 -86% 301% 54% 75.7 18.9 12.3 11.7 12.7 14.1 1.97 1.81 1.63 3% 10% 14%)
PTTGC Buy 75.25 92.00 22.3 85.8 31,488 32,328 39,822 6.98 7.17 8.83 -1% 3% 23% 10.8 10.5 8.5 49.3 53.1 58.3 1.53 1.42 1.29 14% 13% 15%
Property Development 47.0 28,849 38,311 46,930 51.7 15.7 11.3 2.50 2.30 2.01 16% 19% 20%
Contractors
CK Buy 19.10 30.00 57.1 27.2 58 1,590 1,656 0.04 0.96 1.00 n.m. 2641% 4% 544.2 19.9 19.1 5.4 9.4 10.2 3.56 2.04 1.87 1% 13% 10%]
ITD Neutral 5.15 6.40 24.3 6.3 848 461 1,074 0.20 0.09 0.22 nm. -53% 133% 25.5 54.3 233 2.3 2.6 2.8 2.27 1.95 1.83 9% 6% 10%!
NWR Buy 2.54 3.80 49.6 3.3 215 350 527, 0.14 0.16 0.24 n.m. 14% 51% 18.3 16.1 10.7 1.2 1.6 1.8 2.04 1.55 1.38 13% 13% 14%]
STEC Buy 20.10 28.00 39.3 27.7 1,165 1,526 1,738 0.98 1.00 1.10 29% 2% 10% 20.5 20.1 18.3 5.4 5.1 5.8 3.75 3.97 3.49 19% 22% 21%
Industrial Estate
AMATA Buy 15.90 34.00 113.8 26.5 933 1,551 2,133 0.87 1.45 2.00 4% 66% 38% 18.2 10.9 8.0 10.5 11.4 12.8 1.52 1.40 1.24 9% 13% 17%]
HEMRAJ Buy 3.18 5.00 57.2 4.5 2,294 2,614 3,702 0.24 0.27 0.38| 314% 14% 42% 13.5 11.8 8.3 1.1 1.4 1.7 2.79 2.22 1.90 23% 21% 25%
ROINA Neutral 7.55 7.30 (3.3) 8.5 1,194 594 1,171 0.87 0.43 0.85 48% -50% 97% 8.7 17.4 8.8 6.8 6.9 7.8 1.11 1.09 0.97 15% 6% 12%]
TICON Buy 17.50 30.00 71.4 26.3 1,297 1,619 1,810, 1.63 1.83 2.05| 183% 12% 12% 10.7 9.6 8.6 9.9 9.8 10.7 1.76 1.78 1.64 19% 19% 20%
WHA Buy 36.00 45.00 25.0 31.5 213 1,364 1,727 0.42 1.49 1.88 187% 255% 27% 86.1 24.2 19.1 5.7 4.6 5.8 6.36 7.78 6.25 11% 38% 36%
Residential
AP Buy 5.00 7.90 58.0 9.6 2,239 2,479 2,751 0.79 0.76 0.87 34% -3% 14% 6.4 6.6 5.8 4.4 5.0 5.7 1.14 1.00 0.87 19% 18% 18%)
LH Neutral 10.10 12.80 26.7 13.5 4,948 6,458 7,836 0.49 0.64 0.78 29% 31% 21% 20.5 15.7 12.9 3.1 3.2 3.4 3.28 3.13 3.00 16% 20% 24%
LPN Neutral 18.40 25.00 35.9 26.3 2,165 2,851 3,115 1.47 1.81 1.97 13% 23% 9% 12.5 10.2 9.4 57 6.9 8.1 3.20 2.66 2.28 28% 31% 28%
PS Buy 21.30 36.00 69.0 30.3 3,898 5,644 5,780 1.76 2.55 2.61 37% 45% 2% 12.1 8.4 8.2 9.1 11.1 13.0 2.35 1.91 1.64 21% 25% 22%
QH Buy 2.80 5.00 78.6 4.6 1,690 2,940 3,105 0.18 0.32 0.34| 103% 74% 6% 15.2 8.7 8.3 1.7 1.9 2.1 1.63 1.45 1.32 12% 18% 17%!
SIRI Buy 2.04 2.90 42.2 4.3 2,949 3,392 3,950 0.41 0.27 0.35 36%  -35% 31% 5.0 7.6 5.8 1.9 2.0 2.3 1.06 1.00 0.88 22% 20% 20%
SPALL Buy 15.60 25.00 60.3 22.6 2,744 2,880 4,855 1.60 1.66 2.84 7% 4% 71% 9.8 9.4 5.5 7.3 8.3 9.9 2.15 1.89 1.57 24% 22% 31%
Property Fund 4,280 4,423 4,312 1.10 1.09 1.08
Commercial
CPNRF Buy 16.20 21.00 29.6 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] 1.56 1.50 1.49 n.a. n.a. n.a.
Industrial
TFUND Sell 11.10 11.50 3.6 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 1.04 1.04 1.04 n.a. n.a. n.a.
TLOGIS Buy 11.50 14.00 21.7 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] 1.06 1.06 1.05 n.a. n.a. n.a.
WHAPF Buy 9.85 14.00 42.1 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] 0.86 0.85 0.85 n.a. n.a. n.a.




SCB .
mMIU=unMsaonu 5100 a4 Judl: 26 wa. 56 RANNSWEINBWICTBE
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Office
QHPF Buy 9.30 10.50 129 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] 0.86 0.86 0.86 n.a. n.a. n.a.
POPF Buy 12.50 12.00 (4.0) 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 1.21 1.21 1.21 n.a. n.a. n.a.
Tourism & Leisure 2515 1,242 1,733 2,198 94.8 53.4 34.8 3.99 3.56 3.29 8% 10% 11%
CENTEL Buy 37.00 44.00 18.9 41.3 1,170 1,593 1,958 0.87 1.18 1.45 93% 36% 23% 42.7 31.4 25.5 7.2 7.9 8.8 5.12 4.66 4.20| 15% 16% 17%]
ERW Buy 4.22 6.75 60.0 6.1 72 140 240 0.03 0.06 0.10 n.m. 95% 72% 146.8 75.5 44.0 1.5 1.7 1.8 2.87 2.46 2.38| 2% 4% 5%
Transportation & Logistics 19.5 8,821 17,262 23,893 33.5 156.6 26.6 3.64 30.00 0.06 3% -10% 30%
Aviation
AAV Buy 4.54 6.50 43.2 6.4 923 1,324 1,616 0.20 0.27 0.33 -11% 34% 22% 22.4 16.6 13.6 4.0 4.1 4.4 1.13 1.12 1.03 10% 7% 8%
AOT Buy 190.00 235.00 23.7 189.6 6,941 10,055 12,594 4.86 6.97 8.74 69% 43% 25% 39.1 27.3 21.7 54.5 61.6 67.6 3.49 3.09 2.81 9% 12% 14%
NOK Buy 22.10 35.00 58.4 32.0 752 1,401 1,651 1.50 2.24 2.64| 276% 49% 18% 14.7 9.9 8.4 1.8 7.0 8.5 12.44 3.18 2.61 89% 54% 34%
THAI Sell 16.50 17.00 3.0 26.2 1,648 2,275 2,852 075 -0.72 0.44 n.m. n.m. n.m. 21.9 n.m. 374 32.0 32.1 334 0.52 0.51 0.49 2% 3% 4%
Mass Transit
BMCL Neutral 1.04 1.00 (3.8) 0.8 -981 -913 -1,141 -0.08  -0.05  -0.04 15% 41% 13% n.m. n.m. n.m. 0.1 0.0 -0.1| 1299 286.98 -11.32| -68% -183%  216%
BTS Buy 9.10 10.30 13.2 9.9 996 1,516 2,272 0.11 0.15 0.20 n.m. 39% 34% 83.2 59.8 44.7 4.1 5.1 5.2 2.25 1.79 1.76 3% 4% 5%
Shippin
PSL Neutral 19.40 15.50 (20.1) 16.6 -174 23 605 -0.17 0.02 0.58 n.m. nm. 2581% nm.  893.9 333 13.9 14.8 15.1 1.39 1.31 1.28 -1% 0% 4%
RCL Neutral 6.40 7.60 18.7 6.9 -2,224 -647 102| -2.68  -0.78 0.12 -8% 71% n.m. n.m. n.m. 51.8 12.9 13.7 13.8 0.50 0.47 0.46| -19% -6% 1%
TTA Neutral 16.60 16.00 (3.6) 21.6 -491 156 641  -0.69 0.22 091 -16% nm. 311% n.m. 753 18.3 36.2 36.5 37.3 0.46 0.45 0.44] -2% 1% 2%
Tollroads
BECL Buy 36.25 50.00 37.9 45.6 1,431 2,073 2,700 1.86 2.67 3.51 12% 43% 32% 19.5 13.6 10.3 28.1 32.9 34.8 1.29 1.10 1.04 7% 9% 10%!
mai 181 551 2,119 131.3 55.2 16.6 8.42 3.15 2.42 9% 13% 24%
AGE Neutral 2.32 3.00 29.3 2.7 -44 137 189| -0.03 0.10 0.14 n.m. n.m. 33% n.m. 22.6 16.9 3.5 3.7 4.0 0.67 0.63 0.57 -4% 12% 15%
EA Buy 7.85 9.00 14.6 10.1 107 254 1,632 0.03 0.07 0.44 64% 102%  541% 232.4 115.1 17.9 0.4 1.2 1.6 21.84 6.68 4.87 10% 9% 31%
UAC Buy 8.10 11.00 35.8 10.6 117 160 298| 0.27 0.29 0.54] -42% 8% 86% 30.2 28.0 15.0 2.9 3.8 4.5 2.75 2.13 1.80 22% 19% 26%
SCBS Coverage 1358.69 26.2 586,372 701,474 845,912 78.70 94.24 113.86] 8.6% 19.7% 20.8% 17.3 14.4 11.9 2.2 2.0 1.8 15% 15% 17%|
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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)
Agribusiness 17.6 0.00 2.30 2.88[ 16.09 9.61 8.60( -50.84 73.62 8.13 5,924 6,612 5,992 12,789 0.11
GFPT Buy 10.20 12.00 17.6 11.9 0.00 0.23 0.29 0.00 2.30 2.88) 16.09 9.61 8.60| -50.84  73.62 8.13 5,924 6,612 5,992 1,254 12,789 0.11
Automotive 15.3 4.26 4.33 5.32 6.01 5.74 4.81 78.94 1.93 11.26 5,843 5,144 2,696 28,087 0.24
AH Sell 16.00 17.00 6.3 29.0 0.74 0.90 1.02 4.61 5.65 6.41 7.19 6.38 5.61| 151.47 3.00 4.90 5,202 4,319 3,586 323 5,161 0.04
SAT Neutral 14.10 20.00 41.8 23.4 0.72 0.63 0.82 5.11 4.49 5.82 5.46 5.42 4.41|  30.65 5.11 14.11 2,457 2,829 2,206 425 5,992 0.05
STANLY Neutral 221.00 240.00 8.6 275.3 6.75 6.26 8.23 3.05 2.83 3.72 5.37 5.43 4.39] 54.69 -2.32 14.76 (1,817) (2,004) (3,097) 77 16,934 0.14
Banking 26.0 3.43 3.69 4.17 2,051,678 17.24
Large Banks
BBL Buy 189.00 250.00 323 239.4 6.50 6.62 7.52 3.44 3.50 3.98 - - - 1,909 360,771 3.03
KBANK Buy 171.00 217.00 26.9 227.9 3.00 3.49 4.13 1.75 2.04 2.42 - - - 2,393 409,247 3.44
KTB Buy 19.20 26.00 35.4 25.1 0.80 0.85 0.98 4.17 4.44 5.11 - - - 13,976 268,340 2.25
SCB No rec 159.50 197.6 4.50 5.73 6.79 2.82 3.59 4.26, - - - 3,399 542,171 4.56
Mid/small banks
BAY Neutral 38.50 39.00 1.3 38.2 0.80 0.80 1.06 2.08 2.08 2.76 - - - 6,074 233,855 1.96
KKP Neutral 40.50 47.00 16.0 61.8 2.40 2.74 2.79 5.93 6.77 6.89 - - - 836 33,851 0.28
LHBANK Sell 1.29 1.20 (7.0) 14 0.03 0.03 0.04 2.58 2.50 2.85 12,707 16,392 0.14
TCAP Neutral 32.75 36.00 9.9 42.5 1.40 1.50 1.60 4.27 4.58 4.89 - - - 1,278 41,848 0.35
TISCO Neutral 39.75 46.00 15.7 47.6 2.40 2.45 2.50 6.04 6.16 6.29 - - - 801 31,826 0.27
TMB Sell 2.60 2.60 0.0 2.4 0.03 0.03 0.06 1.27 1.26 2.26 - - - 43,606 113,376 0.95
Commerce 18.2 8.89 12.26 15.76] 18.13 1594 11.96( 19.72 25.35 32.52 -16,711 160,770 130,172 685,566 5.76
BIGC Neutral 186.50 205.00 9.9 209.6 2.21 4.51 5.95 1.18 2.42 3.19] 1210 10.25 8.18| 2526  18.30 21.89 24,100 22,901 18,215 825 153,863 1.29
CPALL Buy 41.50 52.00 253 46.9 0.90 0.90 1.01 2.17 2.16 243| 19.50 2230 1633 2299 2937  43.80 -35,056 146,196 126,830 8,983 372,799 3.13
HMPRO Neutral 11.00 10.00 (9.1) 15.0 0.04 0.34 0.47 0.37 3.09 431 1649 13.04 9.45| 17.62  24.26 32.03 1,563 99 -3,301 8,220 90,416 0.76
MAKRO Buy 32.00 35.00 9.4 593.5 1250 1645 21.16] 39.06 5142 66.12| 2509 21.67 17.01] 1472 14.63 25.41 -3,852 -5,268 -7,636 240 7,680 0.06
ROBINS Buy 54.75 75.00 37.0 64.1 0.90 1.20 1.50 1.64 2.19 2.74 17.47 12.46 8.81 17.99 40.20 39.47 -3,466 -3,157 -3,936 1,111 60,809 0.51
Construction Materials BOiS 3.47 3.88 4.45| 13.12 10.73 9.40| -14.38 20.67 13.40 151,402 139,380 134,660 623,716 5.24
Cement
ScC Buy 398.00 575.00 44.5 525.0 11.00 14.64  16.55 2.76 3.68 4.16| 1419 10.37 8.75| -10.63  34.82 17.93 142,730 131,700 128,176 1,200 477,600 4.01
Sccc Buy 396.00 500.00 26.3 453.4 13.00 1636  19.81 3.28 4.13 5.000 1641 13.09 11.18 0.94  22.64 18.75 3,004 2,876 2,868 230 91,080 0.77
TPIPL Buy 12.30 15.50 26.0 16.0 0.10 0.10 0.09 0.81 0.82 0.75| 11.73 6.95 6.37| -54.65  40.09 7.33 4,121 4,093 3,123 2,019 24,834 0.21
Ceramics
DCC Neutral 51.75 62.00 19.8 65.7 3.08 3.30 3.76 5.95 6.37 7.26| 11.83 1115 9.94 -7.98 2.66 11.73 653 -11 -100 408 21,114 0.18
DRT Sell 8.75 8.00 (8.6) 9.8 0.40 0.38 0.44 4.55 4.38 5.05| 1147 12,09  10.75 0.41 3.12 11.25 893 722 594 1,039 9,088 0.08
Electronic Components 24.8 3.53 4.75 5.48 7.23 15.11 6.20] -0.20 46.65 132.29 3,881 -500 -906 103,526 0.87
CCET Neutral 2.72 3.90 43.4 4.6 0.16 0.16 0.17 5.88 5.88 6.38 8.70 6.65 6.37| 1842  30.86 8.11 15,416 15,428 16,371 4,085 11,112 0.09
DELTA Buy 43.75 56.00 28.0 48.6 2.40 2.60 2.80 5.49 5.94 6.40 8.33 6.93 6.01) 44.66 19.63 10.57 -12,121 -12,299 -14,076 1,247 54,573 0.46
HANA Buy 21.90 24.00 9.6 23.3 1.50 1.50 1.50 6.85 6.85 6.85 5.20 3.48 2.86| -15.76 14.15 21.76 -5,457 -8,105 -8,111 805 17,627 0.15
KCE Buy 18.60 24.00 29.0 20.2 0.55 0.70 0.70 2.96 3.76 3.76| 19.02 9.58 8.55| -11.88 113.74 10.03 5,101 5,156 5,350 469 8,728 0.07
SMT Sell 7.25 7.00 (3.4) 8.9 0.00 0.15 0.30 0.00 2.07 4.14| -11.92  56.05 6.88 n.m. n.m. 726.20 1,072 1,051 1,101 418 3,032 0.03
SVI Buy 3.74 4.40 17.6 6.0 0.00 0.15 0.20 0.00 4.01 5.35 14.06 7.98 6.55| -36.45 54.85 17.06 -131 -1,731 -1,543 2,261 8,454 0.07
Energy & Utilities 29.3 8.14 6.72 8.27 12.44 9.14 8.37 4.62 44.79 8.05 623,125 553,415 516,111 2,048,106 17.21
Qil & Gas and Coal
BANPU Buy 29.75 36.00 21.0 304.5 18.00 11.00  14.00] 60.50 36.97  47.06 6.49  10.25 7.41| -19.83 -12.85 32.35 74,215 77,308 73,864 272 8,084 0.07
PTT Buy 295.00 400.00 35.6 383.1 13.00 13.37  14.99 4.41 4.53 5.08 4.96 5.60 5.12 6.83 -13.03 8.90 311,850 290,926 286,595 2,856 842,608 7.08
PTTEP Buy 162.00 210.00 29.6 181.2 5.80 6.80 7.30 3.58 4.20 4.51 4.56 3.95 3.72| 2589 12.22 7.30 45,367 25,947 33,229 3,970 643,138 5.40
Refineries
BCP Buy 31.75 44.00 38.6 41.0 1.25 1.40 1.40 3.94 4.41 4.41 8.37 5.42 5.59| -40.49 59.25 -6.17 8,009 9,625 7,876 1,377 43,717 0.37
ESSO Sell 6.70 8.50 26.9 7.9 0.05 0.30 0.60 0.75 4.48 8.96| 17.87 6.04 5.39| -43.71 243.02 6.79 24,089 16,365 9,286 3,461 23,188 0.19
IRPC Sell 3.48 3.40 (2.3) 3.6 0.08 0.03 0.05 2.30 0.86 1.44| 36.85 12.60 9.98| -73.20 218.69 27.61 37,683 47,344 48,662 20,434 71,112 0.60
TOP Buy 63.75 76.00 19.2 719 2.70 2.70 2.80 4.24 4.24 4.39 7.17 5.04 4.00[ -30.84  26.64 12.74 16,803 -1,403 -15,485 2,040 130,052 1.09
Utilities
EGCO Buy 127.00 145.00 14.2 157.8 6.00 6.00 6.00 4.72 4.72 4.72| 18.63 1414 1525 86.37  22.04 -2.69 30,920 23,598 16,262 526 66,861 0.56
GLOW Buy 66.25 87.00 31.3 76.9 2.11 2.70 2.90 3.18 4.08 4.38| 11.20 9.01 8.58| 36.48  20.53 -0.36 56,233 51,668 44,009 1,463 96,915 0.81
GUNKUL Buy 14.10 24.00 70.2 211 0.06 0.22 0.49 0.43 1.56 3.48| 1548 2041  19.09| 88.38 -44.29 5.06 2,590 -568 -719 660 9,306 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 7.50 7.32 11.55 0.24 -0.10 14,710 11,367 12,394 1,450 73,225 0.62
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 0.34
Finance & Securities 29.4 4.16 8.30 6.10 51,381 0.43
Credit card
AEONTS Buy 89.50 115.00 28.5 116.8 3.00 3.65 4.21 3.35 4.08 4.71 250 22,375 0.19
KTC Neutral 32.75 40.00 22.1 41.6 0.40 1.98 1.61 1.22 6.06 4.90 258 8,444 0.07
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 0.07
MBKET Buy 22.30 30.00 34.5 31.7 1.25 2.39 1.35 5.61 10.71 6.05 571 12,729 0.11




2 @)
raANNSwEINawrlse

mMIU=unMsaonu 5101 o uil: 26w, 56
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)

Food & Beverage 22.3 3.17 2.77 4.09| 14.88 17.43 11.96 5.82 8.79 51.11 204,735 214,002 224,770 396,248 3.33
CPF Buy 26.25 35.00 333 321 1.10 0.75 1.30 4.19 2.86 4.95| 1833 2514 11.32| -11.31 -25.32 133.66 144,164 152,473 170,550 7,743 203,252 1.71
MINT Neutral 24.30 30.00 23.5 28.0 0.30 0.34 0.39 1.23 1.41 1.62| 1848 1550 13.73| 28.40  16.85 11.04 20,361 17,999 16,108 4,000 97,191 0.82
OISHI Sell 90.50 88.00 (2.8) 176.5 2.20 2.37 4.24 2.43 2.61 4.68| 1525 21.63  16.03 -7.53  57.44 57.81 1,740 2,149 (1,909) 188 16,969 0.14
PM Buy 7.85 13.00 65.6 12.8 0.37 0.40 0.47 4.71 5.10 5.99 9.54 7.85 6.52| 23.67 17.93 14.44 34 (108) (335) 650 5,102 0.04
TUF Neutral 64.25 60.00 (6.6) 62.4 2.10 1.20 2.05 3.27 1.87 3.19] 1279 17.05 12.18 -4.15  -22.95 38.62 38,437 41,488 40,357 1,148 73,733 0.62

Health Care Services il 2.08 1.70 2.07( 16.09 15.31 13.21| 20.61 3.70 15.70 16,801 16,210 12,194 281,010 2.36
BGH Buy 129.00 175.00 35.7 182.6 1.80 1.80 2.18 1.40 1.40 169 1991 17.86 15.08| 24.26  10.04 16.33 15,880 13,120 9,314 1,545 199,364/ 1.68
BH Neutral 90.50 105.00 16.0 90.8 1.80 1.58 1.79 1.99 1.75 1.98 19.54 17.53 15.61 19.66 14.28 11.70 (524) 1,114 763 729 65,935 0.55
BCH Buy 6.30 9.00 42.9 7.7 0.18 0.12 0.16 2.86 1.96 2.54 8.81  10.54 8.94] 17.90 -13.21 19.09 1,445 1,976 2,117 2,494 15,711 0.13

Information & Communication Technology 18.5 3.28 3.86 4.43| 14.30 10.95 9.44| 15.28 36.61 16.35 137,933 179,712 183,284 1,409,654 11.84
Mobile
ADVANC Sell 230.00 280.00 21.7 298.1 10.90 12.30  14.61 4.74 5.35 6.35| 11.17 1071 9.25 7.87 5.73 16.07 -824 8,008 9,673 2,973 683,812 5.75
DTAC Neutral 103.50 125.00 20.8 1253 5.06 4.95 6.16 4.89 4.79 5.95 9.96 9.49 8.10 -2.41 9.02 17.28 25,564 35,919 36,495 2,368 245,068 2.06
TRUE Neutral 9.10 6.50 (28.6) 5.8 0.00 0.00 0.00 0.00 0.00 0.00) 13.50 1279  10.83 -2.14 12,99 19.94 93,980 109,896 113,618 14,530 132,225 1.11
Internet
CSL Buy 10.30 15.00 45.6 15.0 0.60 0.70 0.76 5.83 6.80 7.38 8.53 8.21 7.25 -6.78 9.92 10.82 -390 -58 -185 595 6,124 0.05
THCOM Buy 38.00 44.00 15.8 39.4 0.40 0.53 0.80 1.05 1.40 2.11 11.96 10.74 8.37 35.73 9.91 18.09 4,893 4,310 608 1,096 41,646 0.35
Other
INTUCH Buy 78.25 100.00 27.8 107.6 3.78 4.27 4.67 4.83 5.46 5.97| 20.68 18.15 16.60[ 19.73  13.90 9.35 -2,170 -2,189 -2,190 3,206 250,902 2.11
JMART Buy 20.50 28.00 36.6 28.0 0.56 0.57 0.70 2.73 2.77 3.42| 1811 13.23 11.60| 61.73 57.33 17.13 1,276 1,683 1,959 417 8,558 0.07
SAMART Buy 17.10 24.00 40.4 26.5 0.60 0.75 0.80 3.51 4.39 4.68 8.07 6.79 5.94 9.58  38.39 16.98 8,226 12,202 12,781 1,002 17,135 0.14
SAMTEL Buy 15.70 21.00 33.8 23.0 0.70 0.70 0.75 4.46 4.46 4.78 8.24 7.31 6.37| 1456  29.08 22.98 5,859 8,078 9,321 616 9,679 0.08
SIM Buy 3.32 4.80 44.6 4.8 0.03 0.10 0.12 0.75 3.16 3.69| 3277 1213  10.13| 14.95 179.80 14.89 1,518 1,864 1,204 4,369 14,506 0.12

Insurance 16.4 0.58 0.78 5.02 88,467 0.74
BLA Buy 62.00 74.00 19.4 69.4 0.72 0.96 1.14 1.16 1.55 1.84 1,212 75,119 0.63
THRE Buy 3.80 5.00 31.6 6.7 0.00 0.00 0.31 0.00 0.00 8.20 3,512 13,347 0.11

Media & Publishing 20.5 5.56 6.01 6.34 9.42 9.00 8.67( 11.43 6.51 4.01 -4,120 -5,912 -7,156 144,595 1.21
TV broadcasting
BEC Sell 54.00 66.00 22.2 67.9 2.25 2.58 2.83 4.17 4.79 5.24| 12.09 1110 10.22| 18.26 7.30 7.55 -5,665 -7,209 -8,164 2,000 108,000 0.91
MCOT Sell 29.75 33.00 10.9 45.9 2.30 2.29 2.46 7.73 7.71 8.28 6.94 7.95 7.75| 1078  -3.69 5.93 -826 -1,074 -1,282 687 20,441 0.17
Cinema
MAJOR Neutral 18.20 22.00 20.9 26.3 0.87 1.01 1.00 4.78 5.54 5.48 9.21 7.95 8.03 524  15.92 -1.45 2,371 2,372 2,290 888 16,154 0.14

Petrochemicals & Chemicals 21.1 3.04 3.06 3.96 9.90 7.17 541 -9.71 18.47 18.86 130,741 89,799 23,739 450,019 3.78
VL Neutral 23.00 27.00 17.4 23.2 0.36 0.40 0.60 1.57 1.74 2.61| 1244 7.20 5.44| -19.98 35.24 23.87 54,401 18,486 10,201 4,814 110,728 0.93
PTTGC Buy 75.25 92.00 22.3 85.8 3.40 3.30 4.00 4.52 4.39 5.32 7.35 7.14 5.39 0.56 1.70 13.85 76,340 71,313 13,538 4,509 339,291 2.85

Property Development 47.0 3.51 4.18 5.13( 13.57 11.55 9.42| 6235 34.95 24.81 201,281 205,894 214,059 461,865 3.88
Contractors
CK Buy 19.10 30.00 57.1 27.2 0.35 0.40 0.40 1.83 2.09 2.09| 1843 1479  13.23| 179.71  27.26 7.94 21,669 22,823 20,943 1,653 31,564 0.27
ITD Neutral 5.15 6.40 24.3 6.3 0.00 0.07 0.13 0.00 1.42 2.61| 10.67 12.75 12.07| 68.51 -8.48 18.07 32,881 34,540 41,563 4,860 25,031 0.21
NWR Buy 2.54 3.80 49.6 33 0.12 0.08 0.12 4.72 3.10 4.67 6.33 4.65 3.92| 7489 48.89 28.15 2,014 881 1,398 1,975 5,016 0.04
STEC Buy 20.10 28.00 39.3 27.7 0.03 0.40 0.46 0.16 1.99 2.27| 1269 12,61  12.07| 36.02  28.58 10.16 -871 -1,320 -895 1,525 30,655 0.26
Industrial Estate
AMATA Buy 15.90 34.00 113.8 26.5 0.55 0.59 0.81 3.46 3.71 5.11| 10.31 8.45 6.43] 32.06 38.50 35.32 5,050 8,020 8,769 1,067 16,965 0.14
HEMRAJ Buy 3.18 5.00 57.2 4.5 0.11 0.14 0.14 3.46 4.55 4.54 12.14 11.89 9.74| 141.86 14.24 31.52 9,047 13,811 17,256 9,705 30,862 0.26
ROINA Neutral 7.55 7.30 (3.3) 8.5 0.30 0.24 0.47 3.97 3.16 6.23] 17.83 2221  10.10] 159.78 -36.05  99.50 19,083 13,098 10,918 1,426 10,768 0.09
TICON Buy 17.50 30.00 71.4 26.3 1.00 1.24 1.38 5.71 7.08 791 1070 1219  12.29] 109.37  10.75 7.86 9,507 14,052 16,635 912 15,965 0.13
WHA Buy 36.00 45.00 25.0 315 0.02 0.71 0.75 0.06 1.96 2.09| 4168 17.75 13.63 -7.24  316.70 36.18 2,494 3,959 5,649 918 33,048 0.28
Residential
AP Buy 5.00 7.90 58.0 9.6 0.25 0.27 0.30 5.00 5.32 5.91 8.53 7.76 6.93| 1518 13.07 7.77 11,539 10,194 9,635 2,860 14,300 0.12
LH Neutral 10.10 12.80 26.7 13.5 0.45 0.64 0.78 4.46 6.38 7.74| 1628 1520 12.77| 15.68 6.97 20.88 26,019 25,835 27,767 10,026 101,262 0.85
LPN Neutral 18.40 25.00 35.9 26.3 0.76 0.98 1.07 4.13 5.31 5.80 9.90 7.56 6.89 4.86  23.95 9.13 1,661 -1,776 -1,991 1,476 27,153 0.23
PS Buy 21.30 36.00 69.0 30.3 0.50 0.77 0.78 2.35 3.59 3.68| 11.08 8.36 7.75| 29.89  37.67 2.07 15,943 18,373 14,885 2,223 47,339 0.40
QH Buy 2.80 5.00 78.6 4.6 0.12 0.15 0.16 4.29 5.51 5.55| 14.92 11.81  11.00[ 110.63  21.49 5.49 21,519 19,689 18,908 9,184 25,715 0.22
SIRI Buy 2.04 2.90 42.2 4.3 0.17 0.15 0.17 8.33 7.30 8.51 7.88 8.90 7.02| 3491 13.17 12.99 20,546 19,179 17,130 9,531 19,444 0.16
SPALL Buy 15.60 25.00 60.3 22.6 0.65 0.68 1.15 4.17 4.37 7.37 7.76 7.97 4.96 -8.54 2.57  63.98 3,182 4,537 5,490 1,717 26,778 0.22

Property Fund 7.52 7.69 6.38 60,888 0.51
Commercial
CPNRF Buy 16.20 21.00 29.6 19.5 1.13 1.19 1.25 6.97 7.38 7.73 n.a. n.a n.a. n.a. n.a. n.a. n.a n.a. n.a. 1,636 26,508 0.22
Industrial
TFUND Sell 11.10 11.50 3.6 11.5 0.77 0.79 0.79 6.94 7.12 7.15 n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. 1,150 12,760 0.11
TLOGIS Buy 11.50 14.00 21.7 14.0 0.91 0.87 0.87 7.90 7.55 7.56 n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. 414 4,759 0.04
WHAPF Buy 9.85 14.00 42.1 14.0 0.70 0.73 0.75 7.08 7.42 7.63 n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. 525 5,173 0.04
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Office
QHPF Buy 9.30 10.50 129 10.5 0.77 0.80 0.00 8.27 8.62 0.00 n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. 797 7,412 0.06
POPF Buy 12.50 12.00 (4.0) 12.0 0.99 1.01 1.03 7.94 8.06 8.22 n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. 342 4,275 0.04
Tourism & Leisure 2515 0.63 2.20 1.18| 17.07 14.27 12.40| 31.61 17.49 12.88 19,007 17,915 16,315 59,450 0.50
CENTEL Buy 37.00 44.00 18.9 413 0.30 0.47 0.58 0.81 1.28 1.57| 19.48 15.02 13.05| 36.29  27.90 12.61 11,543 10,687 9,377 1,350 49,950 0.42
ERW Buy 4.22 6.75 60.0 6.1 0.02 0.13 0.03 0.45 3.13 0.80| 14.66 13.51 11.75| 26.93 7.08 13.16 7,464 7,228 6,938 2,251 9,500 0.08
Transportation & Logistics 19.5 2.00 1.78 2.38 20.38 15.87 20.78| 46.39 45.60 14.87 237,718 231,608 192,744 530,440 4.46
Aviation
AAV Buy 4.54 6.50 43.2 6.4 0.00 0.00 0.00 0.00 0.00 0.00 9.46 5.85 4.72|  62.85 104.05 27.95 -4,246 -1,322 -665 4,850 22,019 0.19
AOT Buy 190.00 235.00 23.7 189.6 1.80 2.74 2.64 0.95 1.44 139 1723 1516 13.57| 1142  14.58 14.03 24,487 24,178 30,511 1,429 271,428 2.28
NOK Buy 22.10 35.00 58.4 32.0 1.10 1.12 1.32 4.98 5.07 5.98 11.49 5.57 4.79| 143.36 84.51 21.75 -1,656 -5,412 -5,012 625 13,813 0.12
THAI Sell 16.50 17.00 3.0 26.2 0.50 0.17 0.33 3.03 1.01 1.98 6.06 3.62 8.75| 40.71 -0.19 3.24 136,927 155,086 150,743 2,183 36,016 0.30
Mass Transit
BMCL Neutral 1.04 1.00 (3.8) 0.8 0.00 0.00 0.00 0.00 0.00 0.00| 51.87 56.12 122.77| 113.17 17.06 -42.83 16,289 16,700 17,352 11,950 12,428 0.10
BTS Buy 9.10 10.30 13.2 9.9 0.30 0.39 0.52 3.30 4.26 5.72| 37.98 2512 21.07| 7822 27.82 -11.04 31,664 6,172 -29,353 11,526 104,888 0.88
Shippin
PSL Neutral 19.40 15.50 (20.1) 16.6 0.40 0.24 0.39 2.06 1.26 2.00] 20.28 16.93 10.51| -22.42  36.76 39.71 2,792 6,046 2,573 1,040 20,167 0.17
RCL Neutral 6.40 7.60 18.7 6.9 0.00 0.00 0.03 0.00 0.00 0.48| 31.03 15.44 9.11 nm. 117.67  69.54 5,975 6,909 6,915 829 5,304 0.04
TTA Neutral 16.60 16.00 (3.6) 21.6 0.25 0.06 0.23 1.51 0.33 136 10.21 7.89 6.97| -13.58  52.56 14.95 9,682 13,530 13,889 992 16,465 0.14
Tollroads
BECL Buy 36.25 50.00 37.9 45.6 1.50 1.62 1.75 4.14 4.46 4.84/ 8.15 6.98 5.57 3.74 1.19 11.37 15,803 9,722 5,792 770 27,913 0.23
mai 0.87 1.07 2.27| 8459 4145 15.71| -0.10 179.22 190.15 3,116 6,491 11,738 36,845 0.31
AGE Neutral 2.32 3.00 29.3 2.7 0.00 0.04 0.05 0.00 1.77 2.36| 91.06 19.90 16.63| -86.68 366.71 24.82 1,785 1,854 1,952 1,329 3,084 0.03
EA Buy 7.85 9.00 14.6 10.1 0.00 0.00 0.14 0.00 0.00 1.78| 131.09 7732 1635 53.08 118.45 440.95 1,125 4,231 9,054 3,730 29,280 0.25
UAC Buy 8.10 11.00 35.8 10.6 0.21 0.12 0.22 2.61 1.43 2.66| 31.63 27.14 14.14| 3331 5249 104.68 206 406 732 553 4,481 0.04
SCBS Coverage 1358.69 26.2 33% 3.7% 4.3% 9.42 8.87 7.77 6.83 8.06 15.10| 1,717,559 1,814,049 1,648,675 9,426,597 79.20
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CGRating2012  Companies with CG Rating under SCBS's Coverage
IEENENA  ADVANC, AOT, BANPU, BAY, BBL, BCP, BECL, BMCL, BTS, CSL, DRT, EGCO, ERW, HEMRAJ, IRPC, KBANK, KKP, KTB, LPN, MCOT, PS, PSL, PTT, PTTEP, PTTGC, QH, RATCH, ROBINS, SAMART, SAMTEL, SAT, SCB, SCC, SIM, THAI, TISCO, TMB, TOP, TTA
[ ] AMATA, AP, ASP, BEC, BH, BIGC, CENTEL, CK, CPALL, CPF, DCC, DELTA, DTAC, ESSO, GFPT, GLOW, GUNKUL, HANA, HMPRO, INTUCH, ITD, IVL, KCE, LH, MAKRO, MBKET, MINT, OISHI, PM, SCCC, SMT, SPALI, STANLY, STEC, SVI, TCAP, THCOM, THRE, TICON, TRUE, TTW, TUF, UAC
AAEONTS, AGE, AH, BLA, CCET, JMART, KTC, LHBANK, MAJOR, RCL, ROJNA, SIRI, TPIPL
N/A AAAV, BCH, BGH, CPNRF, EA, NOK, NWR, POPF, QHPF, SSI, TFUND, TLOGIS, WHA, WHAPF
Corporate Governance Report disclaimer
The disclosure of the survey result of the Thai Institute of Directors Association (“I0D") regarding corporate governance is made pursuant to the policy of the Office of the Securities and Exchange Commission. The survey of the IOD is based on the information of a company listed on the Stock Exchange of
Thailand and the Market for Alternative Investment disclosed to the public and able to be accessed by a general public investor. The result, therefore, is from the perspective of a third party. It is not an evaluation of operation and is not base on inside information.
The survey result is as of the date appearing in the Corporate Governance Report of Thai Listed Companies. As a result, the survey result may be changed after that date. SCB Securities Company Limited does not conform nor certify the accuracy of such survey result.
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