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a global finencisl group
Rating NEUTRAL
Previous Rating NEUTRAL
Index Closed 494.32
Market Cap. (Bt mn) 76,469.43
% of SET Market Cap. 0.54
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Automotive Rating Fair Value Net Profit EPS Growth P/E (x) Yield

14 15E 14 15E 14 15E 14 15E
AH Buy 16.00  367.0 467.5. (42) 27 125 9.8 21 26
IHL Trading 710 1774 2282 (15) 29 167 130 43 4.2
IRC Buy 19.30 3170 350.7 (22) 11 10.1 9.1 4.0 4.4
SAT Buy 2140 6494 763.6 (37) 18 12.6 10.7 3.8 3.9
STANLY Sell 196.00 1,1904  1,251.1 (20) 5 13.1 12.4 2.4 2.6
Total/ Average 2,701 3,061 -29 16 14.8 12.7 3.3 3.6
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Thailand Vehicle Production

Unit 2013 2014 2015 %YoY %MoM
Jan 236,025 162,652 166,260 2.2% 8.2%
Feb 229,204 173,505 178,351 2.8% 7.3%
Mar 256,231 181,334

Apr 170,438 126,730

May 231,070 148,201

Jun 217,110 160,542

Jul 201,418 151,339

Aug 193,074 140,797

Sep 194,737 164,299

Oct 185,117 159,760

Nov 182,818 158,038

DEC 158,893 153,669

Total 2,457,086 1,880,866 2,012,527 7%
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Thailand GDP Impact by Industry
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Thailand Automotive Outlook
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Auto Revenue (LHS)

2012 2013 2014

* Revenue base on KSS Coverage (AH IHL IRC STANLY TSC)

Tassnsdlaansina 2
Investment (mn Bt) ~ Volume (Unit)

AAT (MAZDA) 12,000 158,000
FORD 18,180 180,000
HONDA 8,160 100,000
MITSUBISHI 4,900 233,000
NISSAN 6,860 123,000
SAIC 7,610 110,000
SUZUKI 8,440 100,000
TOYOTA 10410 100,000
TOTAL 76,560 1,104,000

2015E 2016E

e Car Production (RHS)

Source: KSS

Model SOP
Mazda2 2014
Fiesta 2017
2020
Mirage/Atrage 2018
Aimera , Kixks 2017
MG3 2018
2018
Yaris 2017
Source: BOI
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Sector Coverage

Strategy

Contractor, Construction Materials,
Big cap Energy, Petrochemical

Small cap Energy, Petrochemical

Big cap Banking, Finance & Securities
Small cap, Food & Beverage
Automotive, Healthcare, ICT, Media
Electronics, Commerce, Hotel, Property
Strategy / Small cap

Technical

Assistant Analyst
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E-mail
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kaweewit.thawilwithayanon@krungsrisecurities.com
tanadech.rungsrithananon@krungsrisecurities.com
chanyut.srisawatsakun@krungsrisecurities.com
thakol.banjongruck@krungsrisecurities.com
vacharut.vacharawongsith@krungsrisecurities.com
piyapat.patarapuvadol@krungsrisecurities.com
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