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% wuin 1) wn3u ey RGENAVIU/ iU
23/8/55

PTTGC* Hafernlsdu 64.5 64 67.5 nadmnavunnilasnii 63.75

THAI* Hafernisdu 209 20.7 225 anadmnavvnntasinii 20.6

ADVANC* bipli] 217 198 217/221 -

INTUCH* e 69.5 64.5 70/71.5 -

KTB* Figld] 17.8 15 18 -
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natp@kgi.co.th Upside (%) 10.2
Sales  Netincome EPS P/E
Bt mn Bt mn Bt/share (x)
2011 97,154 2,604 10.85 314
2012F 109,902 3,552 14.80 23.0
2013F 121,651 4,380 18.25 18.7
Dividend yield -12/12F (%) 3.9
Price to book value - 12/12F (x) 7.9
Absolute performance (3,6,12M) (%) 49,214,458
Relative performance (3,6,12M) (%) -4,12.4;23.2
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Net profit, Bt mn

t

CAGR of
23.9% over
2011-14

1,881
1,527

2009 2010 2011 2012F 2013F 2014F

The number of store, stores

5
4
12
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6 52 55
4 41 44 ®
. 29 29 29

2004 2005 2006 2007 2008 2009 2010 2011 2012F 2013F 2014F
M Existing stores New stores

Source: Reuters; KGI Securities (Thailand) estimates
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Favju ) vEBRendIREUIAlRg Tarju 51| Suauiuiine (Fuu) EARensiREulag
(w)| 224A.55 234055 (WLHW)| wam (@wu)| (%) ()| 224A.55 234.A.55 (WUHW)| yaA (@wim)| (%)
mcor 28.50 687.36 687.36 BAY 31.25 6,063.08 6,056.15| (6,926.4) (216.40)[  (0.1)
ADVANC 217.00 2,973.77 2,976.03 2,2534 482.50 0.1 TCAP 34.75 1,281.09 1,27832( (2,772.6) (97.03)] (0.2
BBL 196.00 1,906.92 1,908.24 1,316.5 259.14 0.1 BEC 52.75 1,999.54 1,997.93 (1,604.1) (84.58)| (0.1)
LH 8.80 10,041.79 10,063.75| 21,966.9 192.79 0.2 PTT 334.00 2,856.53 2,856.33 (195.7) (65.69)] (0.0
INTUCH 69.50 3,208.25 3,209.80 1,550.8 108.59 0.0 MAJOR 17.90 884.06 88134 (2,712.1) (48.49) (03)
PTTGC 64.50 4,507.36 4,508.99 1,629.6 105.09 0.0 ToP 67.50 2,039.70 2,039.30 (401.6) (27.19) (0.0
DTAC 88.75 2,373.10 2,374.15 1,052.3 93.45 0.0 AOT 65.75 1,429.38 1,429.05 (333.7) (2217))  (0.0)
KTB 17.80 11,188.18 11,193.36 51714 91.98 0.0 HMPRO 12.50 5,863.04 5861.33| (1,705.2) (21.41)| (0.0
THRE 372 3,507.21 3,52351| 16,298.2 60.85 0.5 NOBLE 5.85 456.47 45295| (3,513.2) (20.55)| (0.8)
CPF 32.50 7,750.44 7,752.28 1,838.1 60.18 0.0 BANPU 452.00 271.79 271.75 (42.2) (19.35) (0.0
SCB 154.00 3,394.25 3,394.62 367.1 56.52 0.0 LPN 16.80 1,474.69 147360 (1,091.9) (18.53)]  (0.1)
BIGC 194.00 825.24 825.54 297.0 56.32 0.0 IVL 31.25 4,815.53 4,815.23 (305.4) (9.87)) (0.0)
T™MB 1.62 43,620.29 43,652.90 [ 32,610.9 53.33 0.1 BH 76.00 728.20 728.09 (108.9) 8.27) (0.0)
MINT 15.20 3,645.27 3,648.33 3,062.4 47.41 0.1 EARTH 4.92 2,554.32 255273 (1,593.2) (7.90)| (0.1)
MAKRO 363.00 240.06 240.17 102.8 36.72 0.0 RML 1.62 3,575.20 3,571.26| (3,940.0) (6.46)| (0.1)
MBK 105.00 188.64 188.91 269.0 27.57 0.1 SPCG 15.70 560.05 559.67 (379.2) (6.00) (0.1)
PS 17.90 2,211.41 2,212.91 1,497.0 26.97 0.1 MDX 494 476.83 47566 | (1,175.3) (5.76)] (0.2)
HEMRAJ 2.9 9,710.58 9,719.51 8,929.9 26.56 0.1 SCC 331.00 1,199.00 1,198.99 (15.3) (5.07) (0.0)
CPN 52.75 2,180.41 2,180.88 473.7 25.85 0.0 PHATRA 36.00 210.11 209.99 (121.0) 437 (0.1)
AMATA 17.00 1,071.01 1,072.18 1,176.8 20.15 0.1 CFRESH 8.25 452.12 451.67 (449.5) (3.60) (0.1)
fan: manavdTmIne uaz 1a 3 la (sznelng)
wnngme): fayanazensazanens ﬁmiLﬂ?{ﬂuuﬂmiﬁmwﬁamm%uﬂ@aimﬂmmmm’nﬁwéﬂ
SWNUAUNGNFIRNINS MUY (Silent Period) @Gusmmisuiizuge)
Foi  |semosnhadnne duenh| feemrey vt mahafadmahes@e @) | Sustlussehinansemnheils| dumafiamanhasmnheusees @)
Fudah| e | Gk mded  @wh)|  eM| M| 18M| 24m 6M| 12m| 18M| 24M 6M 1M 18M M
Qrc 28N.A.54 27NA. 55 110.00 55.00 20000 110.00 82.50 Free Free| 27um. 55| 27NA.56 273A. 56| 27 N.A. 50 27.50 8250
APCS 29n¢L 54 288 5| 165.00 50.00 33000| 16500 123.75 Free Free| 288m 56 282155 283iA 56 28Nl 56 41.25 12375
APCO 4NEL54 3L 5 110.00 55.00 20000| 11000 8250 Free Free| 3WA 55| 3Wel 56 3WA 56| 3l 50 2750 8250
KBS 27N B4 2685 27500 55.00 50000 27500 206.25 Free Free| 26weL 541 26WA.55 268l 56| 6.A. 5 6875 20625
HYDRO 158.A.54 149.A. 55 7150 55.00 13000 7150 53.63 Free Free| 1488166 148,66 1431856 145.0.56) 17.88 5363
CHOW 218A.54 208A.5 44000 55.00 80000| 44000| 33000 Free Free| 208ie1 56| 208 55 0He 56 205a.5 11000 33000
PJW 28NN 55 27 N, 5] 303.60 55.00 55200 303.60| 227.70 Free Free| 274.A.55) 27nW.56) 27 4.A. 56| 27 N.W. 57| 75.90 227.70
VIH ownss 8wA % 2636|  5539| 53500 20636| 2227|  Fee| free| 8wuSs swas swuss swas| 40| 22227
AAV 31wA.55 0NA56  2667.50 55.00 4,850.00| 2,667.50| 2,000.63 Free Free| 30255 30M.A. 56| 30W.e. 56 0NA. 57 666.88 | 2,000.63
0 mAnavATMINE: uay 1A A o (sznelne)
wnewe: BMCL fuigndsinusniensuaeludag 30M =3,107.0 Aruffu, 36M=1,553.5 Aufu uagudsann 36M=Free
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Faudun %gﬁfu?mi AMNANAUS* [Uszinn U (1Y) 57A1
ia Ael sulau Tauaan (un)
A3s1AIAaUES 4AAUAN LATHINATTE gipvin | uandty 200,000 30.00
qPAuAT LATHgNAITE gaain | vusnslny 200,000 30.13
AP Anmen wedyatidna faain | vuansiny 600,000 8.25
antne Smuannag g |Yuansiy 150,000 8.10
Ampien wediatidng g |uansiny 40 8.00
BGH Usuddy dmammadlasn gamin | Yuansiny 635,000 102.33
U7y Umammesiean gimin | vuandlny 171,700 100.12
BLAND 8l nnyauniad gamin | Yuansiny 10,000,000 0.99
atiud niryaunIal gaain | vusnslny 5,000,000 1.00
Awgjans FBdTyRIULT giain | vusnslny 100,000 0.95
ffaos ATdTyeULY gaain | vuanslny 100,000 0.96

CPF warf At lweee faain | vuansiny 4,000,000 -
DRT nqT NalAALlIziesy giain | a0y 70,000 7.00
gng ufodnuadan gipvin | vuandty 50,000 7.05
ECL dsznang Feewaf gaavin  |Yuansiy 200,000 1.10
RS qade irwgladng gimin | vuandlny 980,000 5.11
s Fosnat] AnRIA fiavin | Fuanslny 559,500 3.80
BFosnarl Annsad gaavin |Yuansiy 315,000 3.78
TSTE 511 assndimd Aansa | vuanny 4,000 19.10
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aa b4
Unudu
ung aIAT WS wWouaLA Ang
20 4.7, 55 21 4.0, 55 224.0. 55 23 4.0. 55 24 4.7, 55

IT XD @ 0.07 U BOL XD @ 0.04 U KAMART XD @ 0.05 L% JUBILE XD @ 0.3 1™ KH XD @0.15 um
At 30 &.A. 55 418 3 N8, 55 4181 5 N8, 55 418 6 N8l 55 QLT XD @ 0.20 UM
TUF XD @ 1.10 UM BAFS XD @ 0.27 1 CSL XD @ 0.30 U Al XD @0.10 U™ 418 6 N.81. 55
418 31 4.7, 55 LPN XD @0.23 U NBC XD @ 0.06 1w MACO XD @ 0.20 U BH XD @ 0.60 U
HTECH XD @ 0.12 U ane 4 n.¢l. 55 SABINA XD @ 0.065 1" TNDT XD @0.10 1 BH-P XD @ 0.60 11"
478 3 N2, 55 AS XD @ 0.34 1" 478 6 N.8. 55 TTCL XD @ 0.20 1" KCAR XD @ 0.43 1"
EPCO XD @ 0.045 17 MBKET XD @ 0.35 U AT XD @ 1.25 U TVO XD @ 0.80 U SENA XD @ 0.082 U
|81 4 N8l 55 RS XD @0.10 um BJC XD @0.32 U |08 7 N8l 55 |08 7 N8l 55
ARIP XD @ 0.04 um SYMC XD @ 0.15 um BKI XD @ 2.75 um PM XD @0.12 U ECL XD @0.04 um
418 5 n.81. 55 TOG XD @0.10 U CPF XD @ 0.60 U™ 418 10 N.2. 55 IHL XD @0.15 U
BEC XD@ 1 um UPOIC XD @ 0.30 um DEMCO XD @ 0.17 U TFUND XD @ 0.16 U SPALI XD @ 0.30 U
M-AAA XD @ 0.198 U a8 5 .81 55 HEMRAJ XD @ 0.04 U TLOGIS XD @ 0.20 um 418 10 N.2. 55
SPF XD @ 0.27 U ADVANC XD @ 5.90 1" JMART XD @ 0.22 1m 4ne 11 .. 55 MAJOR XD @ 0.39 "
SRICHA XD @ 1 UM GC XD @0.17 um PHOL XD @0.11 U SMM XW 4:1 @ W& A8 11 n.8. 55
418 6 N.81. 55 SAT XD @ 0.30 U SWC XD @ 0.20 U TVD wningm MAI duusn LH XD @0.20 U
BGHO8CB 1dimsa SET Juusn SE-ED XD @ 0.10 um TNITY XD @ 0.12 um CPFO8CE dawiiiaidninga 40 &vumidael  |LHPF XD @ 0.19317 un
BIGCO8CB wsa SET Juusn SMIT XD @ 0.14 U TPA XD @2.0 UM MK XD @ 0.10 U
MINTOSCB wininsa SET duusn TK XD @ 0.37 U 4781 7 n.¢l. 55 QHPF XD @ 0.182 UM
PS08CC nmsn SET Fuusn A8 6 .81 55 CNT XD @0.10 UM SAMART XD @ 0.20 U
SPAL08CB ifinsm SET duusn BROOK XD @ 0.06 UM UVAN XD @2 1M 498 12 n.21. 55
TUFO8CD dnimsm SET Juusn IFEC XD @ 0.03 um 418 10 n.8. 55 GLOW XD @0.81 um

KIAT XD @ 0.25 U SMPC XR4:1@ 10 U 418 13 n.8. 55

MAKRO XD @ 3.50 1% Wy BTS Wninan 41,601,562 %1 BLA XD @0.36 1M

OFM XD @0.2 um

OISHI XD @ 1.60 LM

UEC XD @ 0.06 UM

UTP XD @ 0.20 UM

A8 7 n.8. 55

PTTEOBCC 11 SP il ldantnfsgating

PTTEOBPA 31 SP e antafsgaiing

SCBOBCD 1 SP i 4@ntaSageving

SCBO8PB 1u SP iiteiAnsATgaring

Faus 21 - 24 .0, 55

27 4.A. 55 28 4.R. 55 29 @.p. 55 30 4.R. 55 314.A.55

IVL XD @0.18 1 LALIN XD @ 0.06 U TNPF XD @0.189 U DTCPF XD @ 0.37 U
418 6 N.8. 55 A8 7 n.8. 55 A8 14 n.8l. 55 RATCH XD @ 1.10 UM
CCET XD @0.08 U SGP XD @ 0.15 UM PTTGC XD @ 0.95 U TCIF XD @ 0.25 UM
CTARAF XD @ 0.153 U™ A8 10 n.8l. 55 A8 17 n.8l. 55 TRIF XD @ 0.33 U™

GOLDPF XD @ 0.1525 U
KBS XD @ 0.20 um
MJLF XD @ 0.25 un
S&P XD @ 1.5 U
UBIS XD @ 0.09 um
41817 n.81. 55

SAMTEL XD @ 0.25 un
TLUXE XD @ 0.11 U
418 10 n.8. 55

AH XD @ 0.488 U
INTUCH XD @ 2.20 1
SPACK XD @ 0.17 um
|18 12 n.8. 55

MNIT XD @ 0.10 1
MNIT2 XD @ 0.188 U1
MNRF XD @ 0.198 U
M-STOR XD @ 0.213 U
4181 13 n.8. 55

SPORT XD @ 0.07 U
|18 14 n.8. 55

WORK XD @ 0.8 U

QHOP XD @ 0.20 1M
TU-PF XD @ 0.072 U™
418 12 n.8. 55

TKS XD @0.10 U™
418 13 n.8. 55

BKKCP XD @ 0.16 U
FUTUREPF XD @ 0.312 LW
MIPF XD @ 0.45 U
PFFUND XD @ 0.395 U™
TIF1 XD @ 0.0778 U

478l 14 n.81. 55

KTB XD @ 0.36 LW

KTB-P XD @ 0.43725 1119
48 3 p.A. 55

KTB XR 4:1@ 12.60 1%
KTB-P XR 4:1 @ 12.60 UM
BANP42CD u SP 1itel4an3
BANP42PA Ty SP iilal4dn3
BIGCA42CA Tu SP ile’4a&n3
ESSO42PA Tu SP iflaldana

B 5

ATIRANIE

Sagoving

D)

SAfagaving

A
Seqaving

>

PTT42CD 31 SP titeld@nsasagaving

)}
5

PTT42PA Tu SP iflalHansasgavine

PTTE42CD 11 SP Lital4ansassgaving

PTTE42PA 1 SP iilal4an3A

Seqaving
.

STA42PA 11 SP e ld@nsasagating

THAI42PA Tu SP ile 4&v3n
Fausl 28 - 31 4.A. 55

03

Sagoving

]

TTLPF XD @ 0.38 U1
<18 14 n.81. 55
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AUNT

29AT Wa

WOUALA

3 N.&. 55

4 n.8l. 55 5n.8. 55

6 N.2l. 55

7 N.8. 55

BAY XD @ 0.4 U
|18 20 N.8. 55

EASTW XD @ 0.20 1
|18 21 n.8. 55

KBANK XD @ 0.50 11

478120 N8, 55

ASP XD @ 0.08 L™

A8 21 .8, 55

AIT-W1 31 SP ilel4an3asagniine
Faus 4 - 28 n.21. 55

BGHO1CA du SP 1itel4An3afagating
BGHO1PA 3u SP iite1fantnfagaring
BIGCO1CB Tu SP iileld&nsmsagaving
BLAO1CB Iu SP iitel#ansnfsgatine
BLAOTPA 3u SP iitelda&nsafegaring
IVLO1CE #u SP 1ital4&n3nsagavineg
IVLO1PE du SP iite1#aninfsgang
PTTGO1CB 3u SP 1itelHAnsafsgating
PTTGO1PB 11 SP il ldantnfsgating
SCCO1CC du SP 1ilaldan5asagnting
SCCO1PC 3w SP 1ileldansnsagaving

GL XD @ 1.45 U
MONTRI XD @ 0.35 U
A8 20 n.¢l. 55

BBL XD @ 2.0 umm
SSTPF XD @ 0.3357 U
418 21 n.8. 55

STAO1CC 1 SP titald@nsaagaving

STAO1PB 31 SP it anEafsgating
TCAPO1CB Fu SP il ddninsagaving
TCAPO1PA 3u SP ieldanEnigniing
TMBO1CA 3u SP iilald&naasagavineg
TMBO1PA u SP le 1 ianiaTgaving
s 4 -7 0.2, 55

10 n.¢l. 55

11n.8. 55 12 n.8. 55

13 n.tl. 55

14 n.¢1. 55

17 n.¢1. 55

18 n.¢l. 55 19 n.8. 55

20 n.gl. 55

21 .81 55

GL XW3:1@0.1 um

24 n.el. 55

25n.8l. 55 26 n.tl. 55

27 n.8l. 55

28 n.8l. 55

DSGT XD @0.10 um
DSGT XD @ 2:1 i
418 12 .7, 55

1 5.A. 55

2 5.A. 55 3 p.A. 55

T™I XW 2:1 @ W3

9 /.M. 55 10 m.A. 55

11/.A. 55

12 m.A. 55

HMPRO XD @ 0.02222 1%
HMPRO XD @ 5:1 %

4181 30 7.A. 55

E XT4:1@W§

15 p.A. 55

16 m.A. 55 17 m.A. 55

18 f.A. 55

19 A.A. 55

SSI XR 10:1 @ 0.68 um

TN paAuanNINe «

W ;
1PO : viuudnluad
XD : faavanningldliansiutuiiuna

XE : Sullaayemzidoudialuddyuanidns ienslddniudasan nteuinuun

o

XR : faandnnindlalfansezaiueeniva

- S s oy

XT : faandnnind LiliansiuludAyuandntlunisgefuianunlendns s

Xw : frenanninelldldanssuludrAyuandniiazaendnning

1l3249u7i 24 4.¢. 55
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o o W a a U =
FEUNUHATITIVMINMNUQUANINMIVIBNIANSIVEY (CG Report)

au[Faudin snilndate  |dwou aeu[Faudin snilndata  |dwou
(uw) nsryansnl (u) AstyAnEnl
1 |3 wemnd BUWS wefia S (unaw) 217.00 |ADVANC | A A A A A 41 |uAn 1Budiea.aiin i W) 6.55 [MCS HAA
2 |usd e nTu e umed iR (Nunw) 3.16 |AGE Hd D 42 |13 Tumefunafuniyl anfa (wwnaw) 6.45 IMODERN|N/R
3 s enilin lawme anfin @) 18.90 |AH AbA 43 | wgnmn Fuaeasm A1 (g 17.90 |PS AAAAAL
4 |usdn s Aefeisd Sia (numw) 17.00 [AMATA | A A A A 44 |uRaim vddus Fniths S @) 14.10 |PSL AAAAL
5 | viemenwlng iin (amna) 65.75 |AOT AA AL AL | 45 |WEmdm. afe (uvm) 334.00 [PTT HbH L L
6 |Emednmienmesd Ananeuliuf 1 (mnm) 8.20 |AP AAAA 46 |3 Usm. dwnauasnAnlinsdon S (@wnmu) 150.00 [PTTEP | A A A A A
7 sy Aaie W 45200 |BANPU | AAAAA | 47 |5Aidnauea indeaa 41 (o) 64.50 |PTTGC  |N/R
8  [|suwmnngewiteysun aniia o) 31.25 [BAY AAAAA | 48 | AredREd Sifn () 1.84 [QH AAAAA
9 [swwnmngann Aa (umnm) 196.00 [BBL AAAAA | 49 |uidn 215 & uea AT (sm11w) 6.70 |RCL HAA ]
10 [usdn uneanntllnsides S1fe () 23.00 |BCP AAAA A | 50 |uEEndarswduilsiudu e (nunmw) 64.50 [ROBINS | A A A A A
11 |usn 088 Gasf anim (awm) 52.75 [BEC AAAA 51 |uFEn acugaamnasnlsaus 10 (wnu) 9.85 |[ROJNA | A A
12 [uEd nsaungamn Sfin (v 27.25 |BECL AlALA 52 |uidn m?qmmumsu Qe (Nn) 8.20 |SALEE |N/R
13 [ ngawnaAnanng AR (s u) 100.00 [BGH N/R 53 |uFun anysafumnis inalulat 41 (unaw) 29.25 |SAT AAAAA
14 1B Tsameunatingesegs Aia () 76.00 [BH AALAA 54 |awanslnawndiagd Svia (unau) 154.00 [SCB HbH L L
15 [uasniind gulefifuses S @) 194.00 [BIGC | AAAA 55 |ustin /i unsflng Arrin(mm) 331.00 [SCC AAAALAA
16 [|usn diles nf Toaned 4 (1a%) 5.25 |BTS AAAA 56 |15 uauds ain Wunmw) 2.38 [SIRI AAAA
17 13 g adla Butard éniin Gy 2.04 |CHOW |N/R 57 |13t gmdt S (mnaw) 19.30 [SPALI | AAAA
18 [ 1019919 A (anan) 7.20 |CK AAAA 58 |uiEm Ainsaue nsdudans aia (amnaw) 14.70 |STA AAAA
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