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Ticker : EA
Hufleanuazdnszud @) 3,730
YAAIRAIA (FruLan) 45,506
YaAmann (USS m) 1,400
3-mth Avg Daily Turnover (&1111%) 172
SET INDEX 1,395.21
Free float (%) 33.21
Major Shareholders : %
weanTngl el 40.47
FIRST ASIA INVESTMENT LIMITED 12.62

Key Indicators

ROE - annualised (%) 31.2
Net cash (THB m): 9,798
NTA/shr (THB): 1.59
Interest cover (x): 5.2
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Performance
52-week High/Low THB 12.20/THB5.90

1-mth  3-mth  6-mth  1-yrs  YTD
Absolute (%) 109 3441 564 506 595
Relative (%) 114 2641 593 760 484
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EA — Summary Earnings Table

FYE: Dec 31 (THB m) 2 11 2012 2013 2014F 2015F
Revenue 5,424 4,464 3,936 7,566 10,184
EBITDA 122 183 410 2,630 4,795
Recurring Net Profit 63 107 232 1,848 3,374
Net profit 63 107 268 1,848 3,374
EPS (Bt) 0.02 0.03 0.07 0.50 0.91
EPS growth (%) 120.0 54.5 114.7 585.3 82.6
DPS (Bt) 0.02 0.01 0.02 0.14 0.27
PER 454.5 294.1 137.0 20.0 10.9
EV/EBITDA (x) 241.0 177.2 101.0 17.8 10.6
Div Yield (%) 0.2 0.1 0.2 1.4 2.7
P/BV(X) 28.7 27.4 8.5 6.2 4.3
Net Gearing (%) 22.8 98.5 103.2 165.5 160.6
ROE (%) 6.2 9.4 6.1 31.2 39.5
ROA (%) 3.7 4.2 2.3 10.6 13.8
Cons. Net Profit (THB m) - - - 1,211 2,375

Source: Company reports and MBKET.

SEE APPENDIX | FOR IMPORTANT DISCLOSURES AND ANALYS T CERTIFICATIONS
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Quarterly income statement

(Bt mn) 1Q14 4Q13 QoQ 1Q13 YoY

Revenues 2,088 1,228 70.1% 985 111.9% Better electric production
COGs 1,509 1,057 42.8% 880 71.5%

Gross profits 579 171 239.2% 105 450.2%

Gross margin (%) 27.7% 13.9% - 10.7% - Driven by solar farm business
SG&A 48 61 (20.5%) 38 25.7%

Operating profit 531 110 382.7% 67 693.8%

Operating margin (%) 25.4% 9.0% - 6.8% -

EBITDA 631 149 324.5% 92 586.0%

EBITDA margin (%) 30.2% 12.1% - 9.3% -

Interest expense 68 20 237.9% 13 419.4% Project finance debt of solar farm
Normalised earning 460 929 363.0% 47 870.9%

Extra ordinary gain (loss)

- Forex gain (loss) 0 0 n.m. 0 n.m.

- Claims 0 0 n.m. 36 n.m.

- Sell of fixed asset 0 0 n.m. 0 n.m.

Net profit 460 99 363.0% 83 452.5% Beat consensus

EPS (Bt) before extra item 0.124 0.027 358.1% 0.013 837.2%

EPS (Bt) 0.124 0.027 358.1% 0.023 433.3%

Source : Company reports and MBKET

Revenue breakdown

(%) 1Q14 4Q13 QoQ 1Q13 YoY

Biodiesel 67% 82% 82%

High speed diesel 0% 0% 10%

LPG 1% 0% 0%

Glycerin 4% 5% 1%

Electric sales + Adder 42% 7% 4% Full revenue recognize of solar
Others 4% 6% 2%

Source : Company reports and MBKET
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INCOME STATEMENT (THB mn)

FY December

Revenue

EBITDA

Depreciation & Amortisation
Operating Profit (EBIT)
Interest (Exp)/Inc
Associates

One-offs

Pre-Tax Profit

Tax

Minority Interest

Net Profit

Recurring Net Profit

Revenue Growth %

EBITDA Growth (%)

EBIT Growth (%)

Net Profit Growth (%)

Recurring Net Profit Growth (%)
Tax Rate %

CASH FLOW (Btmn)
FY December

Profit before taxation
Depreciation

Net interest receipts/(payments)
Working capital change

Cash tax paid

Others (incl'd exceptional items)
Cash flow from operations
Capex

Disposal/(purchase)

Others

Cash flow from investing
Debt raised/(repaid)

Equity raised/(repaid)
Dividends (paid)

Interest payments

Others

Cash flow from financing
Change in cash

2012

4,464
183
61
122
(29)

107
0)

107
107

(17.7)
495
703
699
69.9

0.0

2012

107
61
(29)
4

(0)

0
143
(932)
1
(169)
(1,100)
759
180
(85)
(29)
19
843
(114)

Source: Company reports and MBKET
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2013

3,936
410
128
283
(62)

36
248
(15)

268
232

(11.8)
124.3
1326
150.3
116.8

6.0

2013

248
128
(62)
(334)
(19)
618
583
(6,641)

(259)
(6,898)
4,867
2,991
37
(62)
62
7,820
1505

2014F

7,566
2,630

365
2,265
(433)

1,860
(1)
(1)
1,848
1,848

92.2
541.2
701.5
589.6
696.2

0.6

2014F

1,860
365
(433)
(508)
(1)
436
1,710
(6,710)
3

(6)
(6,713)
4,381
(290)
(433)
433
4,091
(913)

2015F

10,184
4,795
640
4,156
(741)

3,444
(69)

3,374
3,374

346
82.3
83.5
82.6
82.6

20

2015F

3,444
640
(741)
(357)
(69)
744
3,661
(6,810)

7
(6,813)
4,420

(759)
(741)
741
3,661
509

BALANCE SHEET (THB mn)
FY December

Fixed Assets

Other LT Assets
Cash/ST Investments
Other Current Assets
Total Assets

ST Debt

Other Current Liabilities
LT Debt

Other LT Liabilities
Minority Interest
Shareholders' Equity
Total Liabilities-Capital

Share Capital (m)
Gross Debt/(Cash)
Net Debt/(Cash)
Working Capital
BVPS

RATES & RATIOS
FY December

BVPS

Gross Margin %
EBITDA Margin %
Op. Profit Margin %
Net Profit Margin %
ROE %

ROA %

Net Margin Ex. El %
Dividend Cover (x)
Interest Cover (x)
Asset Turnover (x)
Asset/Debt (x)
Debtors Turn (days)
Creditors Tumn (days)
Inventory Turn (days)
Net Gearing %

Debt/ EBITDA (x)
Debt/ Market Cap (x)

2012

1,911
167
67
399
2,545

445
322
632

1,140
2,545

3,127
1192
1,124
(301)

0.37

2012

0.37
5.8
4.1
2.7
24
9.4
4.2
24
0.3
4.1
1.8
1.8

136
5.7

14.0

98.7
1.7
0.0

2013

8,301
762
1,572
830
11,466

580
1,26
5,205

2

3
4,360
11,466

3,693
6,076
4,504
526
1.18

2013

1.18
12.2
104
72
6.8
6.1
23
5.9
0.3
46
0.3
1.6
48.8
16.0
233
103.3
17.3
0.2

EA

2014F 2015F
14,646 20,816
765 769
659 1,168
1,399 1,776
17,470 24,529
580 980
2,156 2,690
8,812 12,323
2 2
3 3
5917 8,532
17470 24529
3,693 3,693
10,457 14,877
9,798 13,708
(678) (725)
1.60 2.31
2014F 2015F
1.60 2.31
335 442
348 471
299 40.8
244 331
31.2 39.5
10.6 13.8
244 331
0.3 0.3
52 5.6
0.4 04
15 15
48.7 487
15.1 144
219 21.0
165.6 160.7
44 3.3
0.3 0.4
91 3 41N 8
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APPENDIX I:TERMS FOR PROVISION OF REPORT, DISCLOSURES AND DISCLAIMER S

e ammwwummmmms LL@”LW@Lﬂumﬂm@mmmu sfbnmﬂﬂmlwn@mmﬂwuwﬂmqmlummmu mmmumawmrumhLzﬁumw HAA
2R UBNAN AN umﬂwmmmvammlmmmmm AN MTBATUUETNGN] @mmmuuuwuﬁmmmmmum LL@Wﬁwawuﬁm mmwmm
UANFT maﬂsvmummwmmwmumqmmum mﬂmﬁmmLLmnmqmnmmmmwuLanﬁwawuﬁm Immuﬂmuﬁﬂwmqmumm LL@”Nﬂﬁ’m’ﬁ‘ﬁﬂ
98 anmemaiﬂmnmmmewwmﬁawwuﬁm muum@m'auLmummunmwumm@mmqmumim LmvcmmmLmumnmsmnﬂu@mm"l,ummm
azvoutenanauunuluswiaald  undimsziilldlilanise ’mﬂLW‘r]LLuquﬂ’]ﬁ‘m‘VIuLW’ﬂUﬂﬂ@imﬂuﬂ’]ﬂﬁm’]w Uay Lﬁ@f?mnﬂawmﬁmwumumﬁi@mﬁ
&1 UMY LL@memmm@muuﬂﬂmmuﬂmwuﬂmmm@muumLm%muuu IszaT dnawuasasldiansunyins Tunisdiuun
Aipsnzviarii

NIRRT URTUT VL@'E’N'P]\?N’]’%HNLL‘M@\?‘]J'ﬂNﬂ'ﬂiﬂiﬂﬂqiﬂ'ﬂNTUQWNﬁQWNuﬁL°]]'|’]ﬂﬂ uwilalidunnsfusasann Maybank Investment Bank Berhad Lag
USEV]EI'EEILL'ZQ;LNLWE'E i’JJjLiEIﬂ “Maybank Kim Eng”) N@V][}’]']NN’WNGLHZWNWNWNNLLNuF;I’] m'aLiﬂm'amummmyl,ﬂmLﬂumwmwm%umnmq
Maybank Kim Eng Aatiu Maybank Kim Eng ulag L’Q’Tﬂu’?‘ﬂ ,NTTNNIT UTEV]SQN LL'Z‘IVWUQHQWHWLHEQ"H@Q LLZ\]“’/M?@W‘HHJ’]H) s9u3aNdn
“Representatives”) A ”Vmemu@UNmmum@mmmmmaj ‘V]mmummqmqm@wN@@mmmﬂmmmm’auuu 184 mmmu UAZ AU m‘ﬁﬂmng
‘ﬂf_lslull“/l'lLV’]?W”ﬁﬂllllu@’]'ﬂNﬂ’]ﬁ‘Lﬂ@ﬂuLLﬂ@\‘]iﬂﬁ]@‘ﬂﬂL'J@’] IﬂﬂVLNB‘I‘ﬂQLL@QIWW?'\U@QQWHW

ummmwuumwm?mmmimm@m@mmumumwm Gnmqui‘mm@”muimmnmﬂmmﬁmj mmu L’]]u"ﬂ']ﬂ'J’]" "L“II’B'J']" “ANANIININN" “NLL%'DI‘LANQ’]"
“Huaudn “ﬂi“’N’Wﬁm’ﬁ" 1138 N1708LNE9N mmmimu ”'r]’W" AU vi3e mmmimu “duldle” 7 qummu wWudu n1sanannsalaneatin @“@ﬂuuwuﬁm
mﬂmuummwmmmmV'mq'muum'amluﬁ@wu LL'Z*]“’F;N‘]JN'EEIHU?]Q']NL@ENLL@ ﬁQ’]NiNLLLLLL'P]LLV]’N"’V]’]SLMN@H’]?WWLuuxi']uﬂLLV]"WNLLMH[?]'NLLH"W’WHW
ﬂ’]ﬂﬂ’]imﬂﬂ'ﬂﬂﬁ@Nuﬂﬂ“ﬁ'}ﬁm uﬂ@\‘mu’wiuﬁ’l‘ﬂﬂm’]iﬁﬂ91ﬂWim@’J\‘muﬁulﬂuﬂﬂTﬂuﬂ’]i[ﬂ@@NIQNQWNV@QWWHQNWUW]Lﬂi’]""ﬂﬂﬂLNEILL‘W?'E'EHVLTJ Maybank
Kim Eng imﬂLﬂuma”mﬂwuhmaﬂmﬂ@vmmm@ ﬁWﬂN‘ﬂ’BN@I‘MNﬁ?@mﬁ]ﬂﬁﬁ‘m‘ﬂiﬂﬂﬁﬂﬂﬂﬂ]u

o
a

Maybank Kim Eng sonAadveing N3TUNT UAEHIINaTY %qmuﬁwmmwuﬁLﬁmﬁmﬁumﬁmﬁﬂ M’?ﬁ@mmmt,wa'uwmm%ﬁﬁ anafldausan vizeNans
mwulwumu vise Hdaulfidesineg ﬂumm@ﬂmnmww u@ﬂmﬂummwu@wm@@uim”l,ﬂmumwLauﬂluummmmul\/laybank Kim Eng 8an31d
m@m‘l,ummmu n@ummmumvmLmaLLWiﬂﬂniﬂanImm@uwmwngummmmmmu N93UN"T MU LazAFanIinauLes Maybank Kim Eng 11

Muqmuelm visannnnIuieing ansunsadlunssunisluidsnanns Lumuuvl,m

UWQLW?W”MNDHW’]‘HHN’WL'W'ﬂ@ﬂﬂ’]‘]]'ﬂ\‘i Maybank Kim Eng memuﬂﬂmim faLlas uanang LLﬂquVI,ﬂ’%mV]ﬂMN laidnazifluunedau vidaisnaiu win
1u1mmumﬂmmn Maybank Kim Eng {unnsaaemti il Maybank Kim Eng way FaunuiiReades arlifulsreuenaiaNuIAINNNINIiNTee
mﬂ@w 3 wm‘mwmwmmumﬂmq

umLmﬂ”uﬂﬂmmmumimamq M?@N"‘\ﬂ‘ﬂﬁ‘ @\‘]ﬂLW‘ﬂﬂ’]ﬁ‘LL"‘m'ﬂ’]ﬂ ﬁﬁ“ﬂﬂﬂl’ﬁﬂﬂ@’]ﬁ’]ﬁ‘mvﬁuﬂﬂﬂ Mﬁ“ﬂ‘ﬂﬁ‘ mmuwwumwmﬂﬂiuﬂ?‘”mﬂmmuw@@ﬂ
uaﬂmwau mﬂ‘Luw'mnu e vz ‘]JT"’L‘V]ﬁ'ﬂu"] wngumﬂuﬂi"mﬂuuimumm uwmmmwuwwumLw'amﬂéﬂuﬂi”mﬂmﬂgummumwmLmuu
Wﬂm/]S‘WEluﬂ’]"?l"?l“’LLNyl,ﬂﬂﬂiﬂiﬂ\‘iﬂqi"ﬂ'ﬂﬂﬂEII@]EIHQ‘MN']EW]HT?QMN’]EI m'mmmi@nmjwimmmuunmwumﬂﬂi“mm uﬂmmumi‘lmmsmmwm'ammﬂumi
WIATLUETIN Wi'ﬂﬂ’]L[ﬂ'ﬂu[ﬂ’]\i’l wimnmﬂwwmumh LummﬂmwLLmnmwmqmunumammmuma”umm@ LATTTHS Lmﬂumﬂmmummﬂwuu

WLaLde

mmmum@mLme‘wﬁmﬂgluumLﬂmvwauumﬂum?ﬂ?”Luuﬂﬂﬂmummuﬂ LL@”ﬁ@'ﬂﬂWNﬁ’]u Tmﬂm’mmumqmumﬂuﬂm%mmumﬂmmn
ﬂ%ﬂwuﬁm Lummﬂm?ﬂ?%uumumﬂuﬂ”Lmhf;ﬁmmnmqnu Tmﬂmmm@mmumm LL@”ﬂ?‘N’]E‘IAﬂWi‘Sﬁ@ﬂWﬂﬂ@dM@ﬂV}ﬁ‘WﬂV} Bursa Malaysia
Securities Berhad ATz uannIng

Aanlud

=

euatiuiazinauuudunasdayaniinuu feanainisulasuulasls USEm Maybank Kim Eng Research a11in (“Maybank KERPL”) u@ealuflaid

1%
| Yo Y =

N@u%m%mmﬂmﬂ?mmmq’] Wiuniudeyail mamsundlugenluf ffumenueiiuiiaziiasiei Maybank KERPL Tufenls sidlundsesnisuuziin

QU

D

©

vizangadesiumanueiuil mﬂmm'mmu@ﬁuﬁiﬂmLﬂuuﬂmwu mmmmmmqm@mwu m@uﬂmwuﬂummmuu (mmmm'lu Sectlon 4A AN

T X

njpnNne Smgapore Securities and Futures) 1414 Maybank KERPL %mmmﬁfrmuuLuw’mﬂmﬂQ’lmwmuﬂuuu LLmLﬂumﬁ‘umm@wmnmmmmm
muﬂgumﬂwmuum

g

AT AN EHANNTA TR UVBIRN ANALESHAD TN 391N 3LT N Tne (10D) 1u[’i'lmmafﬁﬂﬁuml,@ﬁ@m? (Corporate Governance) & flunnsdiiuniamny
ulaungresdrtineuanznsunsiiunanminduazaaiananning lnanisdrsaaaes 10D lunsdrmauazissiiivaindeys veuddnannzidouly
panaudnninduialszmelng wazaaiavannsnd Wuiele Ainindawesioansnsos LL@:Lﬂuﬁmﬂ@‘ﬁ'ﬁ@muﬁqiﬁmmmL%ﬁqiﬁ fartis nadna
sanansaadunisinianelugunesesyananiauen Tnglildidunisdssiunsd§in uasilainislddeyanialy ‘Lumiﬂi%ﬁu

'ELN NANNTA1993AINAN2 Lﬂuﬁiﬂﬂ’]iﬂ’]i'}@ %) QuﬂﬂiqﬂﬂgiuiqﬂQ’]uﬂ’]iﬂ'}ﬂU@LLﬂﬂ’ﬂﬂ'ﬁ UIENanne LUEI‘LLTV]EIL'V]’WHU muu NANTTANTIA A9RNA
LﬂﬂﬂuLLﬂﬂQi@ﬂqﬂﬂﬂQQuﬂdﬂﬂq’) 1/]\‘11& UTENuannIng el ﬂNLﬂ\‘i ﬂTwLV]ﬁLLV]EI ’Q’Wﬂﬂ (NT) NI@HHHHW?@TU?@\‘IQ\W’MNGH[ﬂﬂ\i’]]'ﬂ\‘i NAN1341999
Aananaumaz1ela

16 WOBANAN 2557 9 4 A7n 8



EA

AndgalaEn

o

UWQLﬂ?W”ﬁ@UUN@ﬂV}’]ﬂJuIﬂﬂ MKE LW@LN‘EJLLWﬂu'&‘M?ﬁ% (“us”) mmmﬂmamuulmmﬁ% Lﬂummy (mumumuiu Rule 15a-6 ﬂﬁﬂiﬁlﬂ{]ﬂﬂ’]ﬂ

Securities Exchange Act of 1934) Tl Maybank Kim Eng Securities USA Inc (“Maybank KESUSA”) i1y Fn\mmﬂu Broker-Dealer mimmm viauly
zwﬁ‘*l fil’]&lﬂ{]ﬁ:kl’]?.l Sectlon 15 984 Securities Exchange Act of 1934) mummiuNm@ﬂumsmﬂLLWiﬁmm@uuu 'aﬂmfflm Maybank KESUSA Slu
Z‘Wliﬁ‘“l WinTiu i'mmu@uuuiummimmmmmuvl,m N MKE VLN'E'NELI’]M m@mfﬂm%mnmmﬂgumwmmnmmmﬂummmwzﬁqmmu% VNLLN
imumﬂmu@uum srasnimanudnlagaadn Maybank KESUSA immmu@umLﬂm”uumﬂimmﬂmmmmmmmwuwmmmmnuﬂgumﬂ [{Y304
PANNWFNNINNAL

AING 1

Lﬂﬂmmuuuvl,mmmmmwﬂma 1510 Maybank Kim Eng Securities (London) 1A (“Maybank KESL”) m”lmu'aummLL@“@HmﬂImmimnummmm The
Financial Services Authority L&z Informational Purposes Lmuu L@ﬂ@ﬂi@uuﬂﬂmm@mmm LNF;ILLW‘ILLH‘LIﬂﬁm/mﬂ@’mmm’mLﬂuuﬂmwui’mﬂﬂﬂ
(Retail Client) mmfnwmwm The Financial Services and Markets Act 2000 ﬂ’m‘luﬂ?‘”mﬂ’ﬂ\‘mqﬁj ﬂﬂﬂi‘ﬂ‘lm wmmmnummw 3 LW@LﬂumWN@"’mm
Lms’ﬂmu L@ﬂmmuuummu muma:m% iuummumm@ummmmu m@mmnﬂmmmﬂmq LL’Z‘]VﬂWi‘LﬂJ’mQWﬂN@ﬂ\‘]ﬂ@’YJLﬂuﬂfJ’mL@?_I\WJ@\‘]N?LI 1ANAaNg
mmu u@ﬂmnumuL@ﬂzﬁﬂmuuuma‘aﬁﬂmwﬂ’i‘ﬂmmqmwmmuvaqLw'fﬂummm'mtmmﬂummmmwnmq WIS L@ﬂmmuuuiﬂmﬂ?%uum
NORNILLRNIENN, LIEI_J“II m@mﬁ*ﬂmmqmumw

DISCLOSURES

Legal Entities Disclosures

sade: nansauilidniiuasmaunsudssimanaida Tag Maybank Investment Bank Berhad (15938-H) aiilulungsinanriu Bursa Malaysia
Berhad LL@:Lﬂui{ﬁﬂUﬂwmﬂjm Capital Market and Services finanlma The Securities Commission lutszinAuniaide

Realds: wnasetiuiidnviniuwazimeunsulssmadenlls Tag Maybank KERPL (asvzifleaa®l 197201256N) nnelsinnsnniugua Monetary
Authority of Singapore

Aulatlide: PT Kim Eng Securities (‘PTKES”) (aanzidanian?l KEP-251/PM/1992) {luasn@naed Indonesia Stock Exchange wazaginelsinisiaiu
U89 BAPEPAM LK

s MBKET (aanzidaiai 0107545000314) ilugnndnues The Stock Exchange of Thailand wazagn e lAn1sANiLYeInNsEnINnIIAas LazNan.

AALTlud: MATRKES (aanzifieuaai 01-2004-00019) luasnEnaas The Philippines Stock Exchange wazagnialsinisnniuguates The Securities
and Exchange Commission

LIRANIN: L3N Kim Eng Vietnam Securities a1in (“KEVS”) (luayryimaai 71/UBCK-GP) @sluaynymagniels The State Securities Commission of
Vietnam

#249n9: KESHK (Central Entity No: AAD284) nelsinniulng The Securities and Futures Commission

AuLAe: U3 Kim Eng Securities India Private ]Mm (“KESI”) Lﬂumuuuwm The National Stock Exchange of India Limited (3pne L‘LI?;IuL@“]JVl INF/INB
231 452435) WAy Bombay Stock Exchange (apng mﬂumw INF/INB 011452431) sﬂmﬂmﬂ‘lmmimﬂummm Securities and Exchange Board of
India 193l KESI téannyidianiu SEBI Usysnn 1 Merchant Broker ('ﬂmmmﬂumw INM 000011708)

AUSF1: Maybank KESUSA \fluasn@niiléfuewnyin uazegnielinisintiuguages FINRA - Broker ID 27861

84nq: Maybank KESL (aanziiiewaai 2377538)iluaundindildsueun i uazegnelsinisniiuguanes The Financial Services Authority

Disclosure of Interest

auaide: MKE uaziunuiiiaada ﬂwmmwmﬂuﬁmummmmﬂwaﬂmwﬂmmlmLfm'muq LL@"@WNﬂ'ﬂmawmﬂmuhﬁmv market maker
wite anaidudfinlszfunsding vdenuadesiumdnningil uazaradiuglinsdnundissuia, 1anu vdersmetu Tifuadastunsmmine
i

A9AlLlS: o U 16 WuAIAN 2557, Maybank KERPL waziindmsnzidwmasianningillidfidouldidaiunisldauusdmanningfdangluum
Anszvialiuil

‘l“llf;l MBKET m@uﬁ?ﬂwmmmﬂmu Wi7a um'mLﬂuvl,ﬂimm%ﬂum@@ﬂmmm@@uwuﬁ Derlvatlves Warrants Uuﬁ@ﬂ%ﬁ‘WﬂWﬂ’i"m{]ﬂﬂluUWqLﬂ?ﬁ”ﬁ’m_lll
u muuuﬂm‘wumﬂm'ﬂWﬁmmwquﬂ?mwmﬂmmuu ﬂ@umm@u’lﬂmwu VNLL MBKET ﬁu’lﬂﬂ’]uﬂmﬂ')’ﬂ‘ﬂd N2TNNNT LAZATR WiTne W analldawiandas
uAL/Yi7e ﬂW?Lﬂum‘uﬂ's‘:ﬂuﬂ'1';“-1mmumﬂw@ﬂmwsmﬂmﬂg’lummmfauuﬁ

#a9n3: KESHK mwmnmu‘lﬂmumimwuwmmm'a\mwmmwau visaflunannindludfidsdauu Paragraph 16.5 (a) 289 Hong Kong Code of

Conduct for Persons Licenses laain13nniiuaas The Securities and Futures Commission

16 WOBANAN 2557 911 5 AN 8



EA

o JuP 16 nENAN 2557, KESHK waziindnamzilsfuaynin lifldeuldide lunslisuizimannindgiusngluuninezdalivll

479 3 ﬂwmum MKE @’WN ﬁﬁ“ﬂlﬂllﬁ‘ﬂ’]ﬂmﬁl@ﬂﬂ'\ﬁ‘ ﬁﬁ‘@ mqmmma‘lummu@mw@ﬂmmmﬂmq ‘Wi"ﬂ 3% ﬁ@@uu ‘r]W@Iﬁuﬁ‘ﬂ’]ﬁ‘LLﬂM@ﬂVli‘W?ﬂum@']ﬂ
LbTN uiwmmmmimumimmﬂuummewu@uuu yizaanaliLInnsienatnnielu 12 ineudnantia Eﬂ\‘iLﬂuﬂ’]i&LMﬂ’W‘LﬁﬂH’] W'ammimummwumu
uil?_lzﬂﬁﬂﬂ;l ‘V]'ﬂ’]"?lLﬂF;I'JLu'ﬂ\‘im_lﬂ’]i@\i‘ﬂlﬁ/ﬂ\‘iﬁ]ﬂﬂiﬂ?ﬂ\‘iﬂ'ﬂuiﬂ

OTHERS

Analyst Certification of Independence

mmtmmwmuumwmuumLﬂm”muuu Lﬂummm‘ﬂumummmﬂm LL’Z‘]vNNN‘ﬂQWNuﬂQLm"\‘”M LL@‘”?’JNQQW&ﬂW?WﬂM?@N@@ﬂM@ﬂW?WﬂL‘V]’]uu
I’AﬂMﬂ‘]_lLmu“ﬂ'ﬂ\iuﬂ']Lﬂi’]“’ﬂﬂ\‘m’]\iﬁ]idﬂiﬂ%ﬂﬁﬂ'ﬂu%ﬂﬂuﬂ’)mi’]"’ﬂ 1u1m°ﬂuﬂmumﬂumuu“’m MiﬂNNNﬂQNWNUVlQLﬂi’W”WﬂUUu

ABiau
PRy

Structure Securities mtﬁummm?wmmmmmu Tmﬂquwu@mdmlummmmmLzﬁmmwuuu mmﬁ?mmm L’&u‘ﬂ"ﬂWﬂlﬁLLﬂuﬂ@dﬂuﬂﬂJﬂQWNﬁ‘
Adnla ?QNOQ’&WNW?D?UV’]'J']NL@ENVLQLIJLL@EJ’N&\ mummmmmmmwm?ﬂ? Lﬂ‘Vlu ‘ﬂ'\"‘\Lﬂ@ﬂuLLﬂ@\ﬂﬂﬁmNﬂﬂ’]WLﬂﬁ‘Hﬁﬂ“‘\ mmmaummmwu ﬂ’]ﬁ‘LN‘ﬂ\‘i
(mum@m'}m@ﬂmﬂ Spot / ANUTI LLﬂwﬂﬁ]i’WLLﬂﬂLﬂﬂﬂu) Time to Maturlty NNNEAAA LATAINNEUNIU ‘J’JNG\W’]MJW'}W/ mmmm@n'mmmﬂ@ﬂ 7178
mnmwamamuu"] uﬂmwuﬂumwmu%hmmqmumﬂmiﬂiwmwu mmmmﬂﬂmeamﬁvummmwﬂummummmum LLﬂwﬂ?ﬂH’WﬂUNL‘ﬂﬁl'ﬂﬂm
mﬂamuslumummmwL@m*nm@mmmWﬂmmwuslummmmivmwu

a'Sq‘ﬁL.. ' 1 = o Xy o e @ o o o a o i v o - 5

nalllaidauladruniisassanuaivil iaygalidinsAnaan, Apidiun, aandau wialuanuuuenlnalAes Wian1suaunNsaae
s [~

aulas lnglulasuanuiiugauain MKE

Definition of Ratings (For MayBank Kim Eng Thailand)

Maybank Kim Eng Research uses the following rating system:

BUY
TRADING BUY/TAKE PROFIT
SELL

Applicability of Ratings

Return is expected to be above 10% in the next 12 months (excluding dividends)
Return is expected to be between - 10% to +10% in the next 12 months (excluding dividends).
Return is expected to be below -10% in the next 12 months (excluding dividends)

The respective analyst maintains a coverage universe of stocks, the list of which may be adjusted according to needs. Investment ratings are only
applicable to the stocks which form part of the coverage universe. Reports on companies which are not part of the coverage do not carry investment ratings
as we do not actively follow developments in these companies.

Some common terms abbreviated in this report (where

Adex = Advertising Expenditure

BV = Book Value

CAGR = Compounded Annual Growth Rate
Capex = Capital Expenditure

CY = Calendar Year

DCF = Discounted Cashflow

DPS = Dividend Per Share

EBIT = Earnings Before Interest And Tax
EBITDA = EBIT, Depreciation And Amortisation
EPS = Earnings Per Share

EV = Enterprise Value

16 WENIAN 2557

FCF = Free Cashflow

FV = Fair Value

FY = Financial Year

FYE = Financial Year End
MoM = Month-On-Month
NAV = Net Asset Value
NTA = Net Tangible Asset
P = Price

P.A. = Per Annum

PAT = Profit After Tax
PBT = Profit Before Tax

they appear):

PE = Price Eamnings

PEG = PE Ratio To Growth

PER = PE Ratio

QoQ = Quarter-On-Quarter

ROA = Return On Asset

ROE = Return On Equity

ROSF = Return On Shareholders’ Funds
WACC = Weighted Average Cost Of Capital
YoY = Year-On-Year

YTD = Year-To-Date
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