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m 5% growth in 1Q16. Siam Cement (SCC)'s former CEO, Khun Kan
Trakulhoon, was quoted in the Post Today newspaper saying that cement
demand in 1Q16 grew 5% driven by 19% growth for government spending
sector, -2% for residential sector and +1% for commercial sector. This is
considered a surprise compared to flat growth in 2015 which is driven by a
smaller growth of 11% from government sector, a -5% from residential, and -
2% from commercial sector. The data here are coinciding with positive
messages that came from Deputy Prime Minister Dr. Somkid Jatusripitak
two weeks ago.

® A positive surprise. In our forecast, we assume 5% growth in 2016 but we
expected the growth to start at lower level in 1H16 and recovered more
aggressively in 2H16 with ongoing government infrastructure projects.
However, growth of 5% at the start of the year is a positive surprise. Key
issue is the sustainability for the remaining quarters.

®  Expect a more cautious message from SCC’s analyst meeting at month
end. SCC is due to announce its 1Q16 earnings on 27 April. During CS’s
Asian Investment Conference last week, Khun Roongrote Rangsiyopash, the
President and CEO of SCC has given us a more cautious view. According to
Khun Roongrote, the recent recovery in demand comes from government's
short-term spending. The issue is when private demand would recover.
Normally, the time lag between follow-through private investments is six
months, but likely will be longer in this round. The property market is holding
high inventory and private sectors are lacking incentives to rush for
investments. (SCC -- Notes from the AIC: Petrochemicals to support
earnings in the medium term).

m  Expect share prices to react positively. We expect share prices of cement
stocks to react positively to the news. A sustained period of strong demand
should also stop cement prices from falling. We maintain an OUTPERFORM
on both SCC and SCCC.

DISCLOSURE APPENDIX AT THE BACK OF THIS REPORT CONTAINS IMPORTANT DISCLOSURES, ANALYST
CERTIFICATIONS, AND THE STATUS OF NON-US ANALYSTS. US Disclosure: Credit Suisse does and seeks to do
business with companies covered in its research reports. As a result, investors should be aware that the Firm may have a
conflict of interest that could affect the objectivity of this report. Investors should consider this report as only a single factor in
making their investment decision.
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Companies Mentioned (Price as of 08-Apr-2016)

Siam Cement (SCC.BK, Bt454.0, OUTPERFORM, TP Bt500.0)
Siam City Cement (SCCC.BK, Bt317.0, OUTPERFORM, TP Bt335.0)

Disclosure Appendix

Important Global Disclosures

I, Paworamon (Poom) Suvarnatemee, CFA, certify that (1) the views expressed in this report accurately reflect my personal views about all of the
subject companies and securities and (2) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations
or views expressed in this report.

3-Year Price and Rating History for Siam Cement (SCC.BK)
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3-Year Price and Rating History for Siam City Cement (SCCC.BK)

* Asterisk signifies initiation or assumption of coverage.
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The analyst(s) responsible for preparing this research report received Compensation that is based upon various factors including Credit Suisse's
total revenues, a portion of which are generated by Credit Suisse's investment banking activities

As of December 10, 2012 Analysts’ stock rating are defined as follows:
Outperform (O) : The stock’s total return is expected to outperform the relevant benchmark* over the next 12 months.
Neutral (N) : The stock’s total return is expected to be in line with the relevant benchmark* over the next 12 months.

Underperform (U) : The stock’s total return is expected to underperform the relevant benchmark® over the next 12 months.

*Relevant benchmark by region: As of 10th December 2012, Japanese ratings are based on a stock’s total return relative to the analyst's coverage universe which
consists of all companies covered by the analyst within the relevant sector, with Outperforms representing the most attractive, Neutrals the less attractive, and
Underperforms the least attractive investment opportunities. As of 2nd October 2012, U.S. and Canadian as well as European ratings are based on a stock’s total
return relative to the analyst's coverage universe which consists of all companies covered by the analyst within the relevant sector, with Outperforms representing the
most attractive, Neutrals the less attractive, and Underperforms the least attractive investment opportunities. For Latin American and non-Japan Asia stocks, ratings
are based on a stock’s total return relative to the average total return of the relevant country or regional benchmark; prior to 2nd October 2012 U.S. and Canadian
ratings were based on (1) a stock’s absolute total return potential to its current share price and (2) the relative attractiveness of a stock’s total return potential within
an analyst’s coverage universe. For Australian and New Zealand stocks, the expected total return (ETR) calculation includes 12-month rolling dividend yield. An
Outperform rating is assigned where an ETR is greater than or equal to 7.5%; Underperform where an ETR less than or equal to 5%. A Neutral may be assigned
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where the ETR is between -5% and 15%. The overlapping rating range allows analysts to assign a rating that puts ETR in the context of associated risks. Prior to 18
May 2015, ETR ranges for Outperform and Underperform ratings did not overlap with Neutral thresholds between 15% and 7.5%, which was in operation from 7 July
2011.

Restricted (R) : In certain circumstances, Credit Suisse policy and/or applicable law and regulations preclude certain types of communications,
including an investment recommendation, during the course of Credit Suisse's engagement in an investment banking transaction and in certain other
circumstances.

Volatility Indicator [V] : A stock is defined as volatile if the stock price has moved up or down by 20% or more in @ month in at least 8 of the past 24
months or the analyst expects significant volatility going forward.

Analysts’ sector weightings are distinct from analysts’ stock ratings and are based on the analyst’s expectations for the fundamentals and/or
valuation of the sector* relative to the group’s historic fundamentals and/or valuation:

Overweight : The analyst’s expectation for the sector’s fundamentals and/or valuation is favorable over the next 12 months.

Market Weight : The analyst's expectation for the sector’s fundamentals and/or valuation is neutral over the next 12 months.

Underweight : The analyst’s expectation for the sector’s fundamentals and/or valuation is cautious over the next 12 months.
*An analyst’s coverage sector consists of all companies covered by the analyst within the relevant sector. An analyst may cover multiple sectors.

Credit Suisse's distribution of stock ratings (and banking clients) is:

Global Ratings Distribution

Rating Versus universe (%) Of which banking clients (%)
Outperform/Buy* 57% (39% banking clients)
Neutral/Hold* 31% (29% banking clients)
Underperform/Sell* 1% (45% banking clients)
Restricted 1%

*For purposes of the NYSE and NASD ratings distribution disclosure requirements, our stock ratings of Outperform, Neutral, and Underperform most closely
correspond to Buy, Hold, and Sell, respectively; however, the meanings are not the same, as our stock ratings are determined on a relative basis. (Please refer to
definitions above.) An investor's decision to buy or sell a security should be based on investment objectives, current holdings, and other individual factors.

Credit Suisse’s policy is to update research reports as it deems appropriate, based on developments with the subject company, the sector or the
market that may have a material impact on the research views or opinions stated herein.

Credit Suisse's policy is only to publish investment research that is impartial, independent, clear, fair and not misleading. For more detail please refer
to Credit Suisse's Policies for Managing Conflicts of Interest in connection with Investment Research: http://www.csfb.com/research-and-
analytics/disclaimer/managing_conflicts_disclaimer.html

Credit Suisse does not provide any tax advice. Any statement herein regarding any US federal tax is not intended or written to be used, and cannot
be used, by any taxpayer for the purposes of avoiding any penalties.

Target Price and Rating
Valuation Methodology and Risks: (12 months) for Siam Cement (SCC.BK)

Method: Our target price of Bt500 on Siam Cement (SCC.BK) is based on Sum-Of-The-Part (SOTP). For SOTP, we use EV/EBITDA (enterprise
value/earnings before interest, tax, depreciation and amortisation) of peers in different businesses in FY16E. We have an OUTPERFORM
rating on SCC as we see an opportunity for long-term investors to enter SCC with a yield of 4% and improving with cement demand
recovery to be catalyst for the stock in 2H16.

Risk: Risks to our 12-month target price of Bt500 and OUTPERFORM rating for Siam Cement include: 1) Domestic cement prices and 2) global
petrochemical prices, 3) rising energy costs, 4) fluctuations in Baht exchange rates against US$. Risks to our OUTPERFORM rating are
fluctuation in petrochemical prices and government's failure to implement infrastructure projects.

Target Price and Rating
Valuation Methodology and Risks: (12 months) for Siam City Cement (SCCC.BK)

Method: Our 12-month target price of Bt335 for SCCC (Siam City Cement) is based on FY16E 10x EV/EBITDA, 10% discount to its historical
average. We have an OUTPERFORM rating on SCCC due to its exposure to the construction sector, which is the only bright spot of the
Thai economy.

Risk: Risks to our 12-month target price of Bt335 and OUTPERFORM rating for Siam City Cement include: 1) Cement price competition in
Thailand; 2) delay in infrastructure spending due to political uncertainties and 3) macroeconomic risk. Risk to our OUTPERFORM rating is
government's failure to implement infrastructure projects.

Thailand Cement Sector 3

This document is being provided for the exclusive use of TANANDON CHOLITKUL at KASIKORN ASSET MANAGEMENT CO.,LTD..



11 April 2016
N
CREDIT SUISSE

Please refer to the firm's disclosure website at https://rave.credit-suisse.com/disclosures for the definitions of abbreviations typically used in the
target price method and risk sections.

See the Companies Mentioned section for full company names

Important Regional Disclosures
Singapore recipients should contact Credit Suisse AG, Singapore Branch for any matters arising from this research report.

The analyst(s) involved in the preparation of this report may participate in events hosted by the subject company, including site visits. Credit Suisse
does not accept or permit analysts to accept payment or reimbursement for travel expenses associated with these events.

Restrictions on certain Canadian securities are indicated by the following abbreviations: NVS--Non-Voting shares; RVS--Restricted Voting Shares;
SVS--Subordinate Voting Shares.

Individuals receiving this report from a Canadian investment dealer that is not affiliated with Credit Suisse should be advised that this report may not
contain regulatory disclosures the non-affiliated Canadian investment dealer would be required to make if this were its own report.

For Credit Suisse Securities (Canada), Inc.'s policies and procedures regarding the dissemination of equity research, please visit https://www.credit-
suisse.com/sites/disclaimers-ib/en/canada-research-policy.html.

As of the date of this report, Credit Suisse acts as a market maker or liquidity provider in the equities securities that are the subject of this report.
Principal is not guaranteed in the case of equities because equity prices are variable.
Commission is the commission rate or the amount agreed with a customer when setting up an account or at any time after that.

For Thai listed companies mentioned in this report, the independent 2014 Corporate Governance Report survey results published by the Thai
Institute of Directors Association are being disclosed pursuant to the policy of the Office of the Securities and Exchange Commission: Siam Cement
(Excellent) , Siam City Cement (Good)

To the extent this is a report authored in whole or in part by a non-U.S. analyst and is made available in the U.S., the following are important
disclosures regarding any non-U.S. analyst contributors: The non-U.S. research analysts listed below (if any) are not registered/qualified as research
analysts with FINRA. The non-U.S. research analysts listed below may not be associated persons of CSSU and therefore may not be subject to the
NASD Rule 2711 and NYSE Rule 472 restrictions on communications with a subject company, public appearances and trading securities held by a
research analyst account.

Credit Suisse Securities (Thailand) LImited .............cc.ccovninininninccceee s Paworamon (Poom) Suvarnatemee, CFA

For Credit Suisse disclosure information on other companies mentioned in this report, please visit the website at https://rave.credit-
suisse.com/disclosures or call +1 (877) 291-2683.
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References in this report to Credit Suisse include all of the subsidiaries and affiliates of Credit Suisse operating under its investment banking division. For more information on our structure, please use the following
link: https:/www.credit-suisse.comho-we-are This report may contain material that is not directed to, or intended for distribution to or use by, any person or entity who is a citizen or resident of or located in any
locality, state, country or other jurisdiction where such distribution, publication, availability or use would be contrary to law or regulation or which would subject Credit Suisse AG or its affiliates ("CS") to any
registration or licensing requirement within such jurisdiction. All material presented in this report, unless specifically indicated otherwise, is under copyright to CS. None of the material, nor its content, nor any copy
of it, may be altered in any way, transmitted to, copied or distributed to any other party, without the prior express written permission of CS. All rademarks, service marks and logos used in this report are
trademarks or service marks or registered trademarks or service marks of CS or its affiliates. The information, tools and material presented in this report are provided to you for information purposes only and are
not to be used or considered as an offer or the solicitation of an offer o sell or to buy or subscribe for securities or other financial instruments. CS may not have taken any steps to ensure that the securities referred
fo in this report are suitable for any particular investor. CS will not treat recipients of this report as its customers by virtue of their receiving this report. The investments and services contained or referred to in this
report may not be suitable for you and it is recommended that you consult an independent investment advisor if you are in doubt about such investments or investment services. Nothing in this report constitutes
investment, legal, accounting or tax advice, or a representation that any investment or strategy is suitable or appropriate to your individual circumstances, or otherwise constitutes a personal recommendation to
you. CS does not advise on the tax consequences of investments and you are advised to contact an independent tax adviser. Please note in particular that the bases and levels of taxation may change.
Information and opinions presented in this report have been obtained or derived from sources believed by CS to be reliable, but CS makes no representation as to their accuracy or completeness. CS accepts no
liability for loss arising from the use of the material presented in this report, except that this exclusion of liability does not apply to the extent that such liability arises under specific statutes or regulations applicable to
CS. This report is not to be relied upon in substitution for the exercise of independent judgment. CS may have issued, and may in the future issue, other communications that are inconsistent with, and reach
different conclusions from, the information presented in this report. Those communications reflect the different assumptions, views and analytical methods of the analysts who prepared them and CS is under no
obligation to ensure that such other communications are brought to the attention of any recipient of this report. Some investments referred to in this report will be offered solely by a single entity and in the case of
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way form part of this document. Accessing such website or following such link through this report or CS's website shall be at your own risk. This report is issued and distributed in Europe (except Switzerland) by
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