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KTZ
Key Economic Indicators KT ZMICO
2009 2010 2011 2012 2013 2014F 2015F
GDP %YoY -2.3 7.8 0.1 6.5 2.9 0.8 4.0
Private Consumption %YoY -1.1 4.8 1.3 6.7 0.2 0.6 4.3
Investment %YoY -9.2 9.4 3.3 13.2 -1.9 -2.4 8.1
Private Investment %YoY -13.1 13.8 7.2 14.4 -2.8 -1.7 8.0
Public Investment %YoY 2.7 -2.2 -8.7 8.9 1.3 -5.2 8.5
Public Consumption %YoY 7.5 6.4 1.1 7.5 4.9 2.1 55
Exports of Goods and Services %YoY -12.5 14.7 9.5 3.1 4.2 -0.5 3.7
Imports of Goods and Services %YoY -21.5 215 13.7 6.2 2.3 -4.2 7.0
CPI: Headline %YoY -0.9 3.3 3.8 3.0 2.2 1.9 14
CPI: Core %YoY 0.3 0.9 2.4 2.1 1.0 1.6 13
Policy Interest Rate %eop 1.25 2.00 3.25 2.75 2.25 2.00 2.50
Bt/US$ average 34.34 31.72 30.49 31.08 30.72 32.50 33.00
Current Account US$ bn 21.9 10.0 5.9 -1.5 -2.8 8.0 3.0
% of GDP 8.3 3.1 1.7 -0.4 -0.6 2.1 0.7
Trade Balance US$ bn 32.6 29.8 17.0 6.0 6.7 21.7 12.3
Exports (bop basis) %YoY -14.3 26.8 15.1 3.0 -0.2 0.0 35
Imports (bop basis) %YoY -25.4 36.8 25.1 9.3 -0.4 -6.9 8.5
% 4
ANTNAW

UsUUM SLATEINALNGY 2558 (o st 16 qumivs 2559

daynvie doyavd
EACTRE
2556 2557 17 wa. 57 16 n.n. 58
GDP (s AUz, Wudnaum) 11,899 12,141 12,979 12,627
SaTuiiunsd GOP (a AR %) 29 0.7 35-45 35-45
NTAINUII (N IMASH %) -2.0 -2.8 5.8 6.0
- AALENTY -2.8 -1.9 4.8 5.0
- MR 1.3 -6.1 9.8 9.8
maElnaT (u 51meei %) 1.1 0.7 3.1 3.4
- ALENTY 0.3 0.3 2.6 2.9
- MATE 4.9 2.8 5.6 5.6
yafmadaanduin (Meuened %) 0.2 0.3 4.0 5
yammaiiEuAT (MIvened %) 0.5 -85 5.0 1.8
AAN"EA (Bill. USD) 6.7 24.6 19.6 28.8
anleyifiveasyin (Bill. USD) -2.5 14.2 8.8 18.9
anln/hfvasvinde GDP (%) -0.6 3.8 2.2 4.9
it (%) 2.2 1.9 14-24 0.0-10

- drinrnmenrmim iR Rauss i o Yuil 16 numis 2558
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4. Investment Theme:
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Symbol DPS (Bt.) Norm EPS (%Growth) PER (x) PBV (x) Div Yield (%) ROE (X) Target %Upside
2014E Remaining 2014E 2015E  2014E 2015 2014E 2015 2014  2015E 2014E 2015E  Price
Remaining

KGI 0.30 0.30 -16.67 769 1200 11.14 154 151 756 8.21 1280 13.72 3.80 -2.56
ASK 1.28 1.28 8.97 1610  10.02 8.63 169 158 643 7.59 1767 1942 23.30 17.08
T™MT 0.64 0.64  (17.01) 1575 1251 10.81 2.08 1.95 6.10 7.03 16.67 18.61 1171 11.52
BICHI 2.03 2.03 -35.50 18.33 1179 9.97 2358 227 542 571 2211 2393 4551 21.37
SIRI 0.11 0.11 14,22 (4.67) 1181 854 110 103 534 498 1119 1247 1.82 -11.65
UVAN 0.78 0.58 33.33 192 1048 1028 223 186 532 7.34 2365 1975 na. n.a.
RML 0.11 011 89.05 -10.58 534 597 211 158 519 542 4379 3305 229 8.14
LANMNA 1.00 0.65 -3.67 22,86 1200 9.77 131 130 516 9.92 10.88 13.29 na. n.a.
SENA 0.19 0.18 35.33 0.00 742 742 101 083 511 6.18 1426 13.14 3.87 8.71
TICON 0.91 0.91 -19.58 27.05 1462 1151 164 1.62  5.06 572 1157 1270 20.39 13.27
TPAC 0.30 0.30 -19.35 20,00 11.90 9.92 170 153 504 6.72 1470 15.20 na. n.a.
TISCO 2.20 2.20 4.68 (1.08) 443 447 145 130 473 5.25 3454 30.61 46.00 -1.08
ASP 0.32 0.20 -23.53 10,77 1144 1032 2.05 198 448 7.98 18.34 2036 5.14 15.25
SAMCO n.a. 0.15 n.a. n.a. n.a. na na na 441 na. na. na. na n.a.
TBSP n.a. 8.50 n.a. n.a. n.a. na na na 425 na. na. na. na n.a.
TNITY 0.57 0.32 -6.33 0.00 1041 1041 094 092 416 727 9.08 893 na n.a.
PS 1.36 1.36 15.36 1133 1094 9.65 243 205 412 458 2438 23.07 3525 .82
SALEE 0.29 0.29 26.32 500 1175 1119 289 na. 411 na. 2701 n.a. 10.80 53.19
° W1 V9. Nl Upward Revision Wazw18 U9. N4 Downward Revision (891%318
%) 6,
dila1n)
Stock 11-Feb-15 % Upside Target Price 15F (Bt) | Norm. Profit (Bt m.) |Norm. EPS (Bt)| Norm.EPS (%YoY) PE (x) Div (%)

KTZ/BB BB High| KTZ BB Avg BB High| 14F 15F 14F  15F | 14F 15F 14F  15F | 14F 15F
A lsuLeY
CSS* 9.50| -895| 000/ na 865 950 241 314 | 034 038 7150 1079 | 27.41 2474 141 152
MBKET* 2550 6.96| 12.43| na 2727 2867 1,017 1,088 | 178 190 (29.94) 7.03| 13.84 1293 | 7.09 7.89
RS* 21.10( -17.14| 1848 na. 17.48 25.00 441 610 | 0.43 059 (1.61) 36.83 | 4848 3543 159 224
BTSGIF* 1030| 939 1650 na. 11.27  12.00 NA.  3,755| NA. 065 NA.  NA| 1094 1590 | 4.45 6.80
ASP* 4.40| 16.82| 2500/ na 514 550 870 941| 041 043 (19.22) 485 10.78 10.28 | 7.30 8.02
furinanuanau
DTAC* 94.50| 13.59| 37.57| na. 107.35 13000 11,667 12,731| 490 537| 648 9.65| 19.08 17.40| 598 6.05
BIGC 231.00) 0.43| 16.88/232.00 226.92 270.00] 7,069 8,409 | 857 10.19 091 18.96| 26.96 22.66| 1.11 1.32

Note: *Data from Bloomberg

L4 uw2l4ba Turn around — Accumulate Buy IRPC PACE THAI NOK ERW NWR S
Rank by Norm Profit 2014E (Loss), 2015E (Profit]
Norm Profit (Bt mn) aGrowth Target Price Close % Upside Rating SET100
2012 2013 2014E 2015E 2013 2014E  2015E (Btlshare) 12-Feb-15

+ TOP 12,3199 1350496 502183 7,105.00 10%  -137%  241% 51.89 52.50 -1%  UNDERPERFORM  SET100
TRUE -6,445.88 -8,082.75 -2,150.22 3,551.42 -41% 76% 265% 10.83 14.20 -24% - -

* |RPC -1,702.28 826.27 -5,234.84 2,792.08 149% -734% 153% 393 458 -14% OUTPERFORK SET100

+ BTS 1,848.70 1,831.43 2,437.65 1% -169%  293% 11.30 9.95 14%  OUTPERFORM SET100
PACE na -795.37 1,412.00 = 74%  782% 5.20 3.90 3% - -
THAI 3,979.90 -6,621.37 120296 -266%  -122% 108% 18.00 14.30 26% OUTPERFORM SET100
SGP na 2133.50 1,083.00 - -102% 3027% n.a. 11.60 na. - SET100
ESSO -1,425.44 -378.76 1,068.67 73% -1104%  123% 6.04 575 5% - S
NOK na 1,086.10 892.21 - -136% 3% 21.40 14,60 4%  BUY SET100
THRE -£,349.17 -2,798.11 B856.50 36% 70% 203% 373 3.30 13% - -

+ WNT 1,702.43 216.08 522.50 -87%  -54E% 154% 5.90 10.10 -2% - -

+ CSL 390.07 462.35 499.00 19%  -132%  433% 3.00 760 5% - -
ceo -T7.81 6,883.99 -4.00 33200 8947%  -100%  8400% n.a. 1.7 na. - -
ERW 89.31 152.30 -149.34 313.80 71%  -188% 310% 5.81 482 21% - SET100

+ PSL 140.84 527.71 -107.19 168.44 2750 -120% 257% 26.00 17.10 52% BUY SET100
NWR 538.91 58.36 757 12475 -89%  -113%  1749% 237 206 15%  OUTPERFORM S
S 45.87 2313 S7.10 61.40 -50%  -520% 163% 12.50 10.30 21% - -

* 2014 is sctual.
Data from KTZ Research, Bloomberg (a5 of 13 February 2015)
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5. 2557F Earnings Estimate

Expected i Net Profit (Bt mn) Yearly
LETI LT ) 30 M4 1Q14 4013 2014 2013 YoY |Estimate )
BEAUTY 15-Feb-15 Q4 2014 R R 1%  681% 282 211 33.2% . = E
CBG 15Feb15 Q42014 259 242 na  na  na 7.2% = 501 0 = - 8 =
MAJOR 17-Feb15 Q42014 236 283 446 140 110 -19.5%  145.9% 1115 1082 6.0% - 8 =
STEC 17-Feb15 Q42014 338 332 403 415 666 1.9%  -49.2% 1483 1733 -14.2% - 8 =
AMATA, 17-Feb-15 Q42014 831 138 12 433 75 504.3% 1012.3% 1390 1516 -8.3% - 8 =
BCP 18-Feb-15 Q42014 -3110 381 1258 1562 688 -916.4%  -551.8% 90 4651  -981%  (2575) -775.9% -474.0%
PTTGC 18Feb15 Q42014 2208 7591 6085 6296 7421 -129.1% -129.7% 17764 233277  -46.6%  (4767) -162.8% -164.2%
GFPT 18Feb15 Q42014 380 506 481 424 485 -24.8%  -98.2% 1791 1519 17.9% 381 24.6%  -18.0%
KCE 18Feb15 Q42014 574 611 479 439 377 -6.1%  52.3% 2103 1174 79.2% - 8 =
RATCH 18Feb15 Q42014 1284 1954 1848 2365 356  -35.3%  255.0% 70430 6012 23.6% - 8 =
PS 18-Feb-15 Q42014 1343 1838 1871 1,085 2262 0.3%  -185% 6617 5802  140% 1,947 59%  -13.9%
MONO 19.-Feb-15 Q42014 9z 19 4 43 B4 3941%  42.7% 157 501 -6B.7% - 8 =
TASCO 19Feb15 Q42014 271 425 2 284 B0 -36.2%  638.3% 951 831 14.4% - 8 =
BANPU 19Feb15 Q42014 600 131 682 1801 645 358.0% 7.0% 3214 2509 28.1% - 8 =
BH 19.Feb15 Q42014 675 788 635 639 626 -12.0% 7.8% 2717 2521 7.8% - 8 =
BLA 19-Feb-15 Q42014 716 831 169 1,086 905  181.3%  -209% 1100 4381  -T49% = e e
MAKRO 19Feb15 Q42014 1221 1083 1082 1271 1305  12.8% -6.5% 4825 4299 7.6% - 8 =
MINT 19.Feb15 Q42014 1882 746 B17 1420 1556  125.5% 81% 4486 4101 8.9% - 8 =
PTT 20-Feb-15 Q42014 -5660 24,558 30,438 27,448 15392 -1353% -156.3% 73775 03685  -21.3% (27196) -210.7% -276.7%
L 20-Feb-15 Q42014 620 587 1483 368 469 -205.6%  -329% 1,818 1,326  37.2% - 8 =
WNT 20-Feb-15 Q42014 4 4 178 @ a2 7.9%  -957% 282 198 42.2% = e e
atc 20-Feb-15 Q42014 79 A7 -4 & 48 57T44%  64.0% 53 75 -28.7% - 8 =
AT 20-Feb15 Q42014 &7 88 285 199 161 1% 45.9% 650 SBB 16.1% a7 A% -45.9%
IMART 20-Feb-15 Q42014 116 66 91 85 123 76.0% -6.0% 358 400 -10.6% - 8 =
ROBINS 20-Feb-15 Q42014 474 353 440 539 562 345%  -15.6% 1,308 1,986 -9.0% - 8 =
WHA 20-Feb-15 Q42014 1,288 5 28 32 1200 24461.4% -0.1% 1,353 1483 -7.6% - 8 =
CPALL 20-Feb-15 Q42014 2614 2688 2252 2705 2,042  -28%  280% 10258 10,463 -2.0% - = =
No. of Net Profit (Bt mn) Yearly
Companies 4Q14E 3014 2014 1014 4Q13 2014
Transportation & Logistics 10 9,791 5618 2820 3802 238 7T43%  42139% 16,392 21,604 -24.1%
Tourism & Leisure 2 533 85 41 505 354 526.7% 50.6% 1,084 2,259 -52.1%
Finance & Securities [ 910 1,067 812 508 620  -14.7% 46.8% 3,471 3,884 -10.6%
Information & Communication Tec 12 19,350 13,954 15971 22930 15,761 38.7% 22.8% 72,205 63,382 13.9%
Health Care Services 2 2387 2,695 2136 2714 2,043 -11.4% 16.8% 9933 8,782 13.1%
Food & Beverage [ 5639 8021 6554 5382 5113 -20.7% 10.3% 25597 16,910 51.4%
Construction Materials 12 12,009 12,396 12,480 12,577 11,484 -2.4% £2% 49250 56,714 -12.2%
Banking * 14 49433 54272 52458 50,823 45916 -8.9% 7.7% 206,987 199,396 3.8%
Commerce 12 9182 7,326 7,332 7,786 8705  254% 55% 31,626 32,207 -1.8%
Property Development 15 16,528 11,956 10,526 8873 16462  38.2% 0.5% 47,882 41,762 14.7%
Insurance 3 1,057 689 488 1,480 1,143 253.4% -7.5% 2,336 5432 -57.0%
Automotive 3 686 460 433 723 746 49.3% -8.0% 2302 3134 -26.5%
Media & Publishing 8 1622 1,874 1,220 926 1,778 -13.5% -8.8% 5641 9,215 -38.8%
Agribusiness 1 378 506 431 424 465 -25.3% -18.8% 1,789 1519 17.7%
Electronic Components 3 46 2,997 2224 2094 2477  -86.1% -82.2% 7,732 8,212 -5.8%
Petrochemicals & Chemicals 14 2,329 8581 7,746 7,089 7,508 -127.9%  -130.6% 21,088 37,407 -43.6%
Energy & Utilities 12 49,495 45680 60,860 54325 27,679 -208.4%  -277.5% 111,371 191,224 -41.8%
mai 2 115 69 43 41 71 67.6% 62.0% 274 101 171.0%

78,187 176,797 178,562 182,962 147,997 : 616,682 703,042
SET (Non-Energy, Petrochemicals) 110 130,011 122,536 109,956 121,547 112,519 6.1% 155% 484,223 474,411 2.4%

Source : Bloomberyg (as of 10 Feburary 2015)
Note * 4Q14 is actual
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