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Fig 1 U.S. rate hike probability as of Sep. 17, 2014
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Source : Bloomberg, KS Research
Fig 2 U.S. rate hike probability as of Oct. 30, 2014
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Source : Bloomberg, KS Research

[ o € a
wannswdndnslne
FWIESH KASIKORN SECURITIES

m17/6/2015

= 29/7/2015

m 17/9/2015

1 28/10/2015



o

s

ANgduNUG 19

Fig 3 Impact after the end of QE1
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Fig 4 Impact after the end of QE2
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Fig 5 Recovery in exports and imports in Sep-14
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Fig 6 Exports could support consumption recovery.
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Fig 7 Major export destinations
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Fig 8 Rice, sugar are showing strong export momentum
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Fig 9 Money flow into funds in November 2014

Source: SETSMART, KS Research
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Fig 10 Money flow into funds in December

Source : SETSMART, KS Research
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Fig 11 Low participation from foreign investors this year
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Fig 12 Foreign ownership near 5-year low
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Fig 13 Change in estimates 1 month ago
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Fig 16 Earnings growth by sector
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Source: Bloomberg, KS Research
Fig 17 New SET Index target

Units: as indicated 2013 m Forecast End-2015 Forecast
Range Range

1,299 1,620 1,450-1,620 1,750 1,520-1,750
Dividend Yields (%) 3.2 3.0 3.0-3.4 3.3 3.3-3.8
EPS Growth (%) 6.6 13.0 9.0-15.0 12.5 10.0-15.0
PER (x) 14.3 15.0 13.5-15.0 15.0 13.0-15.0

Source: Bloomberg, KS Research
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Fig 18 Avg trading value per day

Btmn

60,000

53,915
50,329 -21%

50,000
42,752

40,000

32,304
29,473

30,000

20,000

10,000

0 T T T T
2011 2012 2013 10M13 10M14

Source : SETSMART, KS Research

wannswananslne
FWIES KASIKORN SECURITIES

N
o

<

ANgduNUG 19



N

: |

AnAuNUG

Fig 19 Total traded contracts
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Fig 20 Trade-off between valuation and growth by PEG

Stocks

Transportation
Electronics
Contractor

Auto

Insurance

Utilities
Petrochemical
Commercial
Agribusiness & Food
Construction Materials
Home & Office Products
Tourism

Energy

Residential

Banking

Industrial Estate
Commerce

Shipping

Health Care

ICT

Property Fund

Media

EPS Growth (%) PER (x
2014E 2015E 2014E

77.0 -0.5 21.7
13.6 -6.2 12.5
-56.7 -19.8 27.0
-17.8 -7.4 11.4
9.4 60.5 20.6
223.7 31.2 13.0
-4.5 27.8 12.0
52.3 31.9 14.8
68.0 34.8 16.7
-4.7 20.1 16.2
10.2 15.5 13.6
-3.1 31.5 321
15.3 10.5 9.8
7.6 13.0 12.9
7.6 11.7 12.4
1.0 124 134
-2.6 24.2 34.9
1271 23.2 345
11.2 17.8 40.2
1.1 5.3 21.7
37.9 45 35.3
-16.8 2.3 20.9

)
2015E

218
13.3
33.6
12.3
12.9

9.9

9.4
11.2
124
13.5
11.8
24.4

8.9
11.4
111
11.9
28.1
28.0
34.1
20.6
33.8
20.5

Dividend Yield (%) ROE (%)
2014E 2015E 2014E 2015E
25 3.1 2.6 8.9
3.8 3.9 19.1 18.7
1.4 2.0 75 7.6
2.8 2.6 13.2 11.8
1.0 1.2 14.2 19.7
1.6 4.0 253 26.5
3.4 4.3 1.1 12.5
3.5 4.6 243 27.8
2.9 3.9 11.8 15.7
2.9 35 20.8 223
3.7 3.7 11.0 11.8
1.2 1.3 14.0 171
3.9 4.0 13.6 14.0
3.6 4.1 19.9 19.7
29 3.3 13.9 14.2
2.6 7.7 249 24.6
1.4 1.7 23.5 25.3
0.8 1.8 3.1 3.7
1.0 1.5 18.3 19.5
4.3 4.4 41.8 41.2
2.2 2.2 10.1 10.6
4.3 4.4 37.6 37.2

PEG
2015E

-45.83
-2.14
-1.70
-1.67
0.21
0.32
0.34
0.35
0.36
0.67
0.76
0.78
0.85
0.88
0.94
0.96
1.16
1.21
1.92
3.87
7.51
8.90

Source: Bloomberg, KS Research

e ()




SULABU W.a 1) 2557

is1nnanazdsrauanudumuiiaddusainludaeeswsnveuseu we. nefidfadedAyuianmslszniAmanisaniiduau
Noouue uaraudumIuTvludunanszualuuuazdnsuanddeu Tudunamnannisindulavassuimsnanesingg aealstia

a o <~ U o ldl a l&/ 1 l:J B v tdld k4 Qy v
nsdfusanawiEanisundsiifiasaziiniu Insanzlutieesusnuaunay azaddlanmanalunisidnzeru

Coa T % . N ERE - y

iiiufenisitusrasmsdseenidudygrunisiusivesrsegianuinay uanantnisiusmusnisiElnauaziinsnisnsziu
irsgiannisldnevniniaigainnazmeduncauinn AT g luTvaauest 2657 Ivinlrsunsamuasastiastiulungy
e e - a o . & o - L . o
lsslarlinniignannisiuinresdniunuiasunelulszma GDP) uaznmstuiuainisiiEing Ineringusuiaisuaznguaaans
azflunquintlfdszlardannsiiuinuasassgiadasinnisiainuesdudesuazaldanalasanineUnfudazindu 1.7-2.0 wse

GDP ém%"unéuﬁﬂuqmmwnﬁuﬁmmﬁ@zwﬁn?\luﬂé’um@ammi?\luﬁaﬁummiamummmmamju ﬁm?unejuﬁ’sumaé’qm?uw?wﬁ

v v
o =

=3 | U QI v L v a ldl a &I a . -~ B
ﬂ@5Lﬂ'LLﬂQMWI@U?ZIE‘HUW’mMWWTﬂW?ﬂ?tﬂULﬂ‘IE’gﬂ‘VWﬂ’W@ZLﬂﬂ‘]]u"v’mﬂ’]ﬂﬁ‘d YNU top pick TIELABUUBNLIIAR : TICON ADVANC

SPALI CPN TRT

Key theme picks

Big caps ADVANC INTUCH SCB PTT CPF CPN SPALI

Turnaround TTA TRT TPOLY RS NMG

mé’wauﬁuﬁluﬂ fiflSasmuarituguiia athe HOTPOT (MarufaeensLlng  GEL Warlenfiazlsuaniassnsasique)
TFD @nnswaniiu) uaz QTC AKR msawuluszuuanedalniy

Wild cards HOTPOT GEL TFD QTC AKR (luiag/lunisiiasnziuedisn)

Recommended portfolio

dwsuioud 1P1ANAUAANDTANTAMUVBNUTITENINVUNQY external waz domestic TasisInau HEMRAJ aan lagiaan SPALI
wnu Teenpdnazlfusdemiannmsiushuesmsldanauazulonaniady

AR M.A. 2557 - TTA CPN SCB STEC ADVANC CPF SCC HEMRAJ

LABL .2, 2557 - TTA CPN SCB STEC ADVANC CPF SCC SPALI
Y o IAJ a [ o U a o % s o Vv U . | < ° ° s I8 S
NUNEILNR i lad it lunanduaasHEne Az ivanning laun “Core Portfolio” mLﬂuwmmmiamuuu:mmmunaqmmmLmau

vy . ¥z - o - . .
TNEFANITAMUAINAIYNATNAIUAIA 1A, 2556 %quﬂamu%mmmQmamimmumué’aumm uazimaNalungdaniiusesi

1Alwtlandluang “Core Portfolio” %qagjﬁmvl,ﬂ

wannswananslne
FWIES KASIKORN SECURITIES

N
N

<

ANgduNUG 19



N
w

<

ANTAUNUS 19

General Disclaimer

This document is prepared by Kasikorn Securities Public Company Limited (*KS”). This document has been prepared for individual clients
of KS only and must not, either in whole or in part, be copied, photocopied or duplicated in any form or by any means or distributed to
any other person. If you are not the intended recipient you must not use or disclose the information in this research in any way. If you
received it in error, please immediately notify KS by return e-mail and delete the document. We do not guarantee the integrity of any
e-mails or attached files and are not responsible for any changes made to them by any other person.

This document, including information, data, statements, forecasts, analysis and projections contained herein, including any

ececcccecesesccscscccccscccccccec’

expression of opinion, is based on public available information or information obtained from sources believed to be reliable, but KS does
not make any representation or warranty on, assumes no responsibilities for nor guarantees the accuracy, completeness,

correctness or fimeliness of such information. KS accepts no obligation to correct or update the information or opinions in it.

The statements or expressions of opinion herein were arrived at after due and careful consideration and they were based upon such
information or sources then, and in our opinion are fair and reasonable in the circumstances prevailing at the time. The information or
expressions of opinion contained herein are subject to change without notice.

This document may refer to research or information obtained or derived from research prepared by Macquarie Securities (Thailand)
Limited ("MSTL") and/or any entity within Macquarie Group (*“Macquarie”). MSTL and/or Macquarie does not warrant nor guarantee
the accuracy or completeness of its research materials. MSTL and/or Macquarie reserves copyright and other proprietary rights in the
information reproduced in this document. Macquarie is under no obligation to inform KS if the views or information referred to or
reproduced in this document are changed.

Nothing in this document shall be construed as an offer or a solicitation of an offer to buy or sell any securities or products, or to
engage in or refrain from engaging in any transaction. In preparing this document, KS did not take into account your specific investment
objectives, financial situation or particular needs. This document is for your information only and is not to be taken in substitution for the
exercise of your judgment. KS salespeople, traders and other professionals may provide oral or written market commentary or trading
strategies to our clients that reflect opinions which are contrary to the opinions expressed in this document. Before making an investment
decision on the basis of this document, you should obtain independent financial, legal or other advice and consider
the appropriateness of investment in light of your particular investment needs, objectives and financial circumstances. There are risks
involved in the investment in securities. KS accepts no liability whatsoever for any direct, indirect, consequential or other loss (including

claim for loss of profit) arising from any use of or reliance upon this document and/or further communication given in relation to this

document.

Any valuations, opinions, estimates, forecasts, projections, ratings or risk assessments herein constitute a judgment as of the date of this

document, and there can be no assurance that future results or events will be consistent with any such valuations, opinions, estimates,
forecasts, projections, ratings or risk assessments. Any valuations, opinions, estimates, forecasts, projections, ratings or risk assessments
described in this document were based upon a number of estimates and assumptions and are inherently subject to significant
uncertainties or contingencies. It can be expected that one or more of the estimates on which the valuations, opinions, estimates,

forecasts, projections, ratings or risk assessments were based will not materialize or will vary significantly from actual results. Therefore, the

inclusion of the valuations, opinions, estimates, forecasts, projections, ratings or risk assessments described herein is not to be relied upon
as a representation and/or warranty by KS (i) that such valuations, opinions, estimates, forecasts, projections, ratings or risk assessments

or their underlying assumptions will be achieved, or (i) that there is an assurance that future results or events will be consistent with any

e0cccccccce

such valuations, opinions, estimates, forecasts, projections, ratings or risk assessments stated therein.

KS along with its offiliates and/or persons associated with it may from time to fime have interests in the securities mentioned in this
document. KS and its associates, their directors and/or employees may have positions in, and may effect transactions in securities
mentioned herein and may also perform or seek to perform broking, investment banking, advisory and other securities services for
companies mentioned in this document.

KS and MSTL have entered into an exclusive strategic alliance agreement to broaden and deepen the scope of services provided to

each parties respective clients. The strategic alliance does not constitute a joint venture.

[ [ € _a
wanndwdndnslne v
FFWIESH KASIKORN SECURITIES



v@
=
=
=
\
(a3
e
©

.
.

Corporate Governance Report Disclaimer

The disclosure of the survey result of the Thai Institute of Directors
Association ("lOD”) 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
companies listed on the Stock Exchange of Thailand and
the Market of Alternative Investment disclosed to the public
and able to be accessed by a general public investor at
http://www.thai-iod.com/en/publications-detail.asp?id=170 .
The result, therefore, is from the perspective of a third party.
It is not an evaluation of operation and is not based on inside
information.

The survey result is as of the data appearing in the Corporate
Governance Report of Thai Listed Companies. As a result, the
survey result may be changed after that date. KS does not confirm

nor certify the accuracy of such survey result.
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Structured Notes and Derivative Warrants Disclaimer

KS may be the issuer of structured notes on these securities.

KS acts as market maker and issuer of Derivative Warrants ("DWSs")
on the underlying stocks listed below. Investors should carefully
read the details of the DWs in the prospectus before making any
investment decisions.

DWs Underlying Stocks: AAV, ADVANC, AOT, AP, BANPU, BBL, BCP,
BGH, BLAND, BMCL, BTS, CENTEL, CK, CPALL, CPF, CPN, DTAC,
GLOBAL, HEMRAJ, HMPRO, INTUCH, ITD, IVL, JAS, KTB, LH, LPN, MINT,
PS, PTT, PTTEP, PTTGC, QH, SAMART, SCB, SCC, SPALI, SPCG, STEC,
THCOM, TICON, TMB, TOP, TPIPL, TRUE, TTA, TUF and VGI
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