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PRECIOUS SHIPPING

(PSL TB/ PSL.BK)

Full steam ahead

PSL delivers Bt64m core profit for 4Q, up 127% yoy. We
maintain a positive outlook for 2021 premised on demand
outpacing supply, and rising BDI. We revised up FY21F and
FY22F earnings by 28% and 20% to Bt946m and Bt1,176m,
respectively. Maintain BUY rating with a new TP of Bt12
(from B9.50/sh).

PSL reported Bt27m net profit for 4Q, down 3% yoy

Excluding Bt37m extra item, core profit was Bt64m (+127% yoy). This
beat market expectations by 7% and our estimate of Bt83m loss. The
better results were driven by higher revenues as well as higher gross
margin of 24.0% vs 19.3% in 4Q19 and our 15.3% assumption.
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Key data Unit

12M high/ low (Bt) 9.6/ 2.4
Maintain positive outlook for 2021 Market cap (Btm/ USDm) 14,891/ 496
Clarksons forecasts world dry bulk trade would grow by 5.0% in 2021  3Mavg. daily turnover (Btm/ USDm) 213.1/6.9
driven by improving trade activity. Meanwhile, we expect supply to Freefoat (%) 463

o/ i . . . Issued shares (m shares) 1,559
grow by only 1.4% in 2021 supported by newbuild deliveries and Major shareholders: o
reopening of scrapyards. In addition, we expect positive momentum 1) Giobex Corporation G 28.4
over the next few years as dry bulk orderbook is at a multi-decade low  2) Hashim Khalid Moinud 8.4
at 6.5% of total fleet. 3) Grain Trade Co Ltd 8.3
. Stock price performance
BDI continues to recover Btp . paL Index
Average BDI for this quarter (up to Feb 18) is 1,547, up 151% yoy vs 1o.ow SET Index { 1,600
our +30% assumption. Meanwhile, averaged BDI, BSI and BHSI are - 1500
13%, 15% and 12% higher than 4Q19 averages, respectively. This 80 L 1 400
implies TC rate for 1Q21 could improve and lift gross margin. 60 f‘r 300
Vo r‘, [ B
o |

Maintain BUY rating, raised TP to Bt12 (from Bt9.50/sh) 40 M 1200
We revised up FY21F and FY22F earnings by 28% and 20% to [ 1100
Bt946m and Bt1,176m, respectively, after raising TC rates to 2}9 o e e - o 1,000
USD12,000 and USD12,600 per vessel/day, from USD11,500 and eb20 May20 Aug-20 Nov-20  Feb-21
USD12,075. Our revised TP is based on 20x FY21F PE. Unit ytd 1M 3M 12M

Total return (%) 25.7 2041 721 73.6

Total return vs SET (%) 220 215 624 7441
Financial Summar Krungsri vs Bloomberg consensus
Year to 31 Dec Unit 2019 2020 2021F 2022F 2023F Unit @ )
Revenue (Btm) 4,152 3,730 5,288 5,541 5,806
Revenue growth (%) (15.83)  (10.16)  41.76 478 479 Bloombergconsensus (Cnt,) Ksé B; - ,:f
EBITDA (Btm) 1,647 1,390 2,536 2,762 3,002 : ik il
EBITDA growth (%) (32.67) (15.60) 82.36 8.95 8.67  Targetprice (BY) 12.00 831 444
Profit, core (Btm) (222) (413) 946 1,176 1,422 2021F net profit (Btm) 946 1,334 1709
Profit growth, core (%) (148.51) n.a. n.a. 24.38 20.88 2022F net profit (Btm) 1,176 714 64.9
Profit, reported (Btm) (228)  (1,295) 946 1,176 1,422
Profit growth, reported (%) (150.07) n.a. n.a. 24.38 20.88 7 Tai
EPS, core (BY) 0.14)  (0.27) 0.61 0.75 09 ERNINGSIRCN O
EPS growth, core (%) (148.51) n.a. n.a. 24.38 20,88 |Bloomberg St 20213 202213
DPS (Bt) 0.00 0.00 0.00 0.00 0.00 M (%) 0.00 0.00
P/E, core x) (57.19)  (28.67) 15.74 12.66 10.47  3M (%) (8.95) 137.04
P/BV, core (x) 1.10 1.17 1.34 1.22 1.09  ytd (%) (1.37) 37.08
ROE (%) (1.88)  (11.94) 8.92 10.08 10.97  Krungsri
Dividend yield (%) 0.00 0.00 0.00 0.00 0.00 .
FCF yield (%) 1639  21.60  17.48 1539 17.45 - omlastrepon (%) 27.80 2005

Source: Bloomberg, Krungsri Securities

Disclaimer: This publication constitutes information disclosed to the public and believed to be reliable but its accuracy and completeness are not
guaranteed. All opinions, suggestions, or projections are for informational purposes only and shall not be construed as an inducement for the sale or
purchase of securities. Amendments to this publication may be made without prior notice. Investors are urged to exercise caution in making a decision to

invest in any securities.
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PSL: 4Q20 Earnings Review

FY December 31 (Btm) 4Q19 1Q20 2Q20 3Q20 4Q20 %YoY %QoQ 4Q20F % diff
Total revenue 1,150 1,055 680 944 1,050 -9% 11% 889 18%
Cost of goods sold (808) (909) (757) (762) (798) -1% 5% (753) 6%
Gross profit 342 146 (77) 182 253 -26% 39% 136 86%
SG&A (172) (112) (82) (75) (67) -61% -12% (88) -24%
Operating profit 170 34 (158) 107 186 9% 74% 48 287%
Other income 5 4 3 1 2 -66% 143% 2 -16%
EBIT 175 38 (156) 107 188 7% 75% 50 275%
Interest expense (150) (172) (158) (145) (122) -9% -15% (138) -11%
Pretax profit 25 (134) (314) (37) 65 -88% 275% (88) 174%
Corporate tax (3) - - - (4) n.a. n.a. - n.a.
Profit before MI 22 (134) (314) (37) 61 -88% 263% (88) 169%
Equity a/c profits 6 1 4 3 4 n.a. n.a. 11 n.a.
Minority interests (0) - 0 - 0 n.a. n.a. (0) n.a.
Core profit 28 (133) (310) (35) 64 127% 286% (77) 183%
Extra-ordinary items - 16 (873) 12 (37) n.a. n.a. (5) n.a.
Net profit 28 (117) (1,183) (22) 27 -3% 224% (83) 133%
EBITDA 469 345 148 412 488 4% 18% 350 39%
Core EPS (Bt) 0.02 (0.09) (0.20) (0.02) 0.04 127% 286% (0.05) 183%
Net EPS (Bt) 0.02 (0.08) (0.76) (0.01) 0.02 -3% 224% (0.05) 133%
Financial ratio (%)
Gross profit margin 29.7% 13.8% -11.3% 19.3% 24.0% 15.3%
SG&A expense 14.9% 10.6% 12.0% 8.0% 6.3% 9.9%
Normalized profit margin 2.5% -12.6% -45.6% -3.7% 6.1% -8.7%
Net profit margin 2.5% -11.1% -173.9% -2.3% 2.6% -9.3%
Source: Company data, Krungsri Securities
PSL: Assumptions (New)
Assumption 2020 2021F 2022F
Number of vessels (Vessels) 36 36 36
Average TC rate (USD / vessel*day) 8,332 12,000 12,600
Operating cost (USD / vessel*day) 4,705 4,800 4,800
USDTHB 31.3 32.0 32.0
Gross Margin (%) 13.5 34.3 37.2
SG&A/Sales (%) 9.0 9.5 9.5
Effective tax rate (%) 1.1 1.0 1.0
Source: Company data, Krungsri Securities
PSL: Assumptions (Previous)
Assumption 2020F 2021F 2022F
Number of vessels (Vessels) 36 36 36
Average TC rate (USD / vessel*day) 7,890 11,500 12,075
Operating cost (USD / vessel*day) 4,157 4,500 4,590
USDTHB 32.0 32.0 32.0
Gross Margin (%) 10,9 34.0 36.3
SG&A/Sales (%) 9.0 9.0 9.0
Effective tax rate (%) 1.1 1.0 1.0
Source: Company data, Krungsri Securities
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Figure 1: Seaborne dry bulk trade

AII_II:Jnlts in !3|II|on 2018 2019 2020E I
onne-Miles

Iron Ore 7,933 8,180 8,181 7,943 7,996 8,242

Coal (includes Lignite) 4,982 5,250 5,564 5,537 5,071 5,339
Grains (includes Soybeans) 3,209 3,418 3,267 3466 3613 3,656

Minor Bulk 11,057 11,615 12,196 12,359 11,620 12,472

Total 27,181 28,464 29,208 29,305 28,300 29,710

% Change in Demand 2.1% 4.7% 2.6% 0.3% -3.4% 5.0%

% Change in Supply 2.0% 2.9% 2.8% 4.0% 3.3% 1.4%
Average BDI 673 1,145 1,353 1,353 ) |

Source: Clarksons (as of 1 October 2020), Company Data, Krungsr Securities

Figure 2: Dry Bulk Supply Development

Figure 3: Dry Bulk Orderbook
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Figure 4: Baltic Dry Index (BDI)

Source: Clarksons (as of 1 October 2020), Pacific Basin
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Figure 5: Average BDI, BSI and BHSI

1Q20 2Q20 3Q20 4Q20 1Q21* %YoY % QoQ
Baltic Dry Index (BDI) 599 773 1,520 1,366 1,543 158% 13%
Baltic Exchange Supramax Index (BSI) 598 495 903 981 1,131 89% 15%
Baltic Exchange Handysize Index (BHSI) 364 289 508 623 695 91% 12%
*Up to 18 Feb,2021
Source: Bloomberg, Krungsri Securities
Figure 6: P/E Band Figure 7: P/BV Band
(X) (X)
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Source: Bloomberg, Krungsri Securities Source: Bloomberg, Krungsri Securities
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Financial statement

Profit and Loss Statement

FY December 31 Unit 2016 2017 2018 2019 2020 2021F 2022F 2023F|
Total revenue (Btm) 3,682 4,329 4,933 4,152 3,730 5,288 5,541 5,806
Cost of goods sold (Btm) (3,852)  (3,160)  (3,250)  (3,168)  (3,226)  (3,476)  (3,479)  (3,483)
Gross profit (Btm) (170) 1,169 1,682 984 504 1,812 2,061 2,323
SG&A (Btm) (348) (404) (458) (551) (336) (502) (526) (552)
Other income (Btm) 56 23 37 31 9 10 8 7
Interest expense (Btm) (980) (848) (826) (703) (597) (393) (383) (372)
Pre-tax profit (Btm) (1,443) (61) 436 (239) (420) 926 1,160 1,407
Corporate tax (Btm) (0) (0) 2) 3) (4) (7) (12) (14)
Equity a/c profits (Btm) 3 10 24 20 11 26 28 29
Minority interests (Btm) 2) 0 (0) (0) 0 0 0 0
Core profit (Btm) (1,441) (51) 458 (222) (413) 946 1,176 1,422
Extra-ordinary items (Btm) (1,224) (79) 2) (6) (881) 0 0 0
Net profit (Btm) (2,665) (129) 456 (228)  (1,295) 946 1,176 1,422
EBITDA (Btm) 904 1,958 2,447 1,647 1,390 2,536 2,762 3,002
Core EPS (BY) (0.92) (0.03) 0.29 (0.14) (0.27) 0.61 0.75 0.91
Net EPS (Bt) (1.71) (0.08) 0.29 (0.15) (0.83) 0.61 0.75 0.91
DPS (Bt) 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
Balance Sheet

FY December 31 Unit 2016 2017 2018 2019 2020 2021F 2022F 2023F
Total current assets (Btm) 3,101 2,251 2,317 1,681 1,938 1,251 1,034 1,083
Total long-term assets (Btm) 29,215 26,583 25,520 23,380 19,459 18,468 17,365 16,260
Total assets (Btm) 32,316 28,833 27,837 25,061 21,397 19,719 18,399 17,343
Total current liabilities (Btm) 1,228 1,334 2,308 4,712 3,339 1,185 1,219 1,268
Total long-term liabilities (Btm) 17,455 15,164 12,833 8,789 7,923 7,559 7,359 7,159
Total liabilities (Btm) 18,683 16,498 15,141 13,502 11,263 8,744 8,578 8,428
Paid-up capital (Btm) 3,527 3,527 3,527 3,527 3,527 3,527 3,527 3,527
Total equity (Btm) 13,633 12,335 12,695 11,559 10,134 11,080 12,256 13,678
Minority interest (Btm) 0 0 0 0 0 0 0 0
BVPS (Bt) 8.74 7.91 8.14 7.41 6.50 711 7.86 8.77
Cash Flow Statement

FY December 31 Unit 2016 2017 2018 2019 2020 2021F 2022F 2023F|
Core profit (Btm) (1,441) (51) 458 (222) (413) 946 1,176 1,422
Depreciation and amortization (Btm) 1,366 1,171 1,185 1,183 1,213 1,216 1,220 1,223
Operating cash flow (Btm) 693 1,260 1,464 1,126 (149) 2,828 2,408 2,672
Investing cash flow (Btm) (806) 436 (3) 956 2,708 (225) (117) (118)
Financing cash flow (Btm) 2,356 (1,130) (1,158) (922) (1,499) (2,805) (200) (200)
Net change in cash (Btm) 2,223 318 293 1,046 1,047 (202) 2,091 2,354

Key Financial Ratios

FY December 31

2020

2021F

2022F

2023F]

Gross margin (%) (4.61) 27.00 34.11 23.71 13.51 34.26 37.20 40.02
EBITDA margin (%) 24.55 45.23 49.60 39.68 37.28 47.95 49.86 51.71
EBIT margin (%) (12.56) 18.19 25.57 11.17 4.76 24.95 27.85 30.64
Net profit margin (%) (72.37) (2.99) 9.25 (5.50) (34.71) 17.89 21.23 24.49
ROE (%) (19.55) (1.00) 3.65 (1.88) (11.94) 8.92 10.08 10.97
ROA (%) (8.25) (0.42) 1.61 (0.86) (5.57) 4.60 6.17 7.96
Net D/E (x) 1.1 1.1 1.0 1.0 0.9 0.6 0.5 0.5
Interest coverage (x) (0.5) 0.9 1.5 0.7 0.3 3.4 4.0 4.8
Payout ratio (%) 0 0 0 0 0 0 0 0

MUFG

Main Assumptions
FY December 31 Unit 2016 2017 2018 2019 2020 2021F 2022F 2023F]

Number of vessels Vessels 36 38 36 36 36 36 36
uSD/
Average TC rate vessel*day 9,846 11,063 9,622 8,332 12,000 12,600 13,230
) usbhD/
Operating cost vessel*day 4,355 4,621 4,778 4,705 4,800 4,800 4,800
USDTHB Bt/ USD 32.7 32.4 30.9 31.3 32.0 32.0 32.0
Gross Margin (%) 27.0 34.1 23.7 13.5 34.3 37.2 40.0
SG&A/sales (%) 9.3 9.3 13.3 9.0 9.5 9.5 9.5
Effective tax rate (%) 0.3 0.5 1.1 1.1 1.0 1.0 1.0
Krungsri Securities Research 5
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AIRA AKP AKR AMA AMATA  AMATAV ANAN AOT AP ARROW BAFS BANPU
BAY BCP BCPG BOL BRR BTS BTW BWG CFRESH CHEWA CHO CK CKP CM
CNT CcoL COMAN CPALL CPF CPI CPN CSS DELTA DEMCO DRT DTAC DTC EA
EASTW ECF EGCO  GBX GC GCAP GEL GFPT GGC GPSC GRAMMY GUNKUL HANA HARN
HMPRO ICC ICHI 1l ILINK INTUCH IRPC IVL JKN JSP K KBANK KCE KKP
KSL KTB KTC KTIS LH LHFG LIT LPN MAKRO MALEE MBK MBKET MC MCOT
MFEC MINT MONO MTC NCH NCL NKI NSI NVD NYT OISHI OoTO PAP PCSGH
PDJ PG PHOL PJW PLANB PLANET PORT PPS PR9 PREB PRG PRM PSH PSL
PTG PTT PTTEP PTTGC PYLON Q-CON QH QTC RATCH RS S S&J SABINA SAMART
SAMTEL SAT SC SCB SCC SCCC SCN SDC SEAFCO SEAOIL SE-ED  SELIC  SENA SIS
SITHAI  SNC SORKON SPALI SPI SPRC SSSC STA STEC SVI SYNTEC TASCO TCAP THAI
THANA THANI  THCOM THIP THREL TIP TISCO TK TKT TMB TMILL TNDT TOA TOP
TRC TRU TRUE TSC TSR TSTH TTA TTCL TTW TU TVD TVO U UAC
uv VGI VIH WACOAL WAVE  WHA WHAUP WICE WINNER

ADB AF AGE AH AHC AIT ALLA ALT AMANAH AMARIN APCO APCS

ASAP ASIA ASIAN  ASIMAR ASK ASN ASP ATP30  AUCT AYUD B BA
BBL BDMS BEC BEM BFIT BGC BGRIM BIZ BJC BJCHI BLA BPP BROOK CBG
CEN CENTEL CGH CHG CHOTI CHOW ClI CIMBT COLOR COM7 COTTO CRD CsC CsP
DCC DCON DDD DOD EASON ECL EE EPG ERW ESTAR ETE FLOYD FN FNS
FORTH FPI FPT FSMART FSS FvC GENCO GJS GL GLOBAL GULF HPT HTC HYDRO
ICN IFS INET INSURE IRC IRCP IT ITD ITEL J JCK JCKH JMART JMT
JWD KBS KCAR KGI KIAT KOOL KWC KWM L&E LALIN LANNA LDC LHK LOXLEY
LRH LST M MACO MAJOR MBAX MEGA METCO MFC MK MODERN MOONG MPG MSC
MTI NEP NETBAY NEX NINE NOBLE NOK NTV NWR occC 0OGC ORI OSP PATO
PB PDG PDI PL PLAT PM PPP PRECHA PRIN PRINC  PSTC PT QLT RCL
RICHY RML RWI S11 SAAM SALEE SAMCO SANKO SAPPE SAWAD SCG SCI SCP SE
SFP SIAM SINGER SIRI SKE SKR SKY SMIT SMK SMPC SMT SNP SONIC  SPA
SPC SPCG SPVI SR SRICHA SSC SSF SST STANLY STPI SucC SUN SUSCO SUTHA
sSwcC SYMC  SYNEX T TACC TAE TAKUNI TBSP TCC TCMC  TEAM TEAMG TFG TFMAMA
THG THRE TIPCO  TITLE TIW TKN TKS ™ T™MC TMD T™I T™MT TNITY  TNL
TNP TNR TOG TPA TPAC TPBI TPCORP TPOLY TRITN  TRT TSE TSTE TVI TVT
TWP TWPC  UBIS UEC UMl UOBKH UP UPF uPoOIC UT uwc VNT WIIK X0

YUASA ZEN ZMICO

A ABICO ACAP  AEC AEONTS AJ ALUCON AMC APURE AS ASEFA AU B52 BCH
BEAUTY BGT BH BIG BLAND BM BR BROCK BSBM  BSM BTNC CCET CCP CcGD
CHARAN CHAYO CITY CMAN CMC CMO CMR CPL CPT CSR CTW CWT D DIMET
EKH EMC EP ESSO FE FTE GIFT GLAND GLOCON GPI GREEN GTB GYT HTECH
HUMAN  IHL INGRS INOX  JTS JUBILE KASET KCM KKC KWG KYE LEE LPH MATCH
MATI M-CHAI MCS MDX META  MGT MJD MM MVP NC NDR NER NNCL  NPK
NUSA  OCEAN PAF PF PICO PIMO  PK PLE PMTA POST PPM PROUD PTL RCI
RJH ROJNA RPC RPH SF SGF SGP SKN SLP SMART SOLAR SPG sQ SSP
STI SUPER SVOA TCCC THE THMUI  TIGER TNH TOPP TPCH TPIPP  TPLAS TQM TTI
Disclaimer

The disclosure of the survey result of the Thai Institute of Directors Association ("IOD") 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 a company listed
on the Stock Exchange of Thailand and the Market for Alternative Investment disclosed to the public and able to be accessed by a general
public investor. The result, therefore, is from the perspective of a third party. It is not an assessment of operation and is not based on inside
information. The survey result is as of the date appearing in the Corporate Governance Report of Thai Listed Companies. As a result, the
survey result may be changed after that date or when there is any change to the relevant information. Nevertheless, Krungsri Securities

Public Company Limited does not confirm, verify, or certify the accuracy and completeness of such survey result.



Anti-corruption Progress Indicator 2019

Companies that have declared their intention to join CAC

7UP ABICO AF ALT AMARIN  AMATA  AMATAV ANAN APURE B52 BKD BM BROCK BUI
CHO Cl COTTO DDD EA EFORL EP ERW ESTAR ETE EVER FSMART GPI ILINK
IRC J JKN JMART  JMT JSP JTS KWG LDC MAJOR META NCL NOBLE NOK
PK PLE ROJNA  SAAM SAPPE  SCI SE SHANG SINGER SKR SPALI SSP STANLY SUPER
SYNEX THAI TKS TOPP TRITN TTA UPF uv WIN ZIGA

Companies certified by CAC

2S ADVANC Al AlE AIRA AKP AMA AMANAH AP AQUA ARROW ASK ASP AYUD
B BAFS BANPU BAY BBL BCH BCP BCPG BGC BGRIM BJCHI BKI BLA BPP
BROOK BRR BSBM BTS BWG CEN CENTEL CFRESH CGH CHEWA CHOTI CHOW CIG CIMBT
CM CMC CoL Ccowm7 CPALL CPF CPI CPN CSC DCC DELTA DEMCO DIMET DRT
DTAC DTC EASTW ECL EGCO FE FNS FPI FPT FSS FTE GBX GC GCAP
GEL GFPT GGC GJS GPSC GSTEEL GUNKUL HANA HARN HMPRO HTC ICC ICHI IFS
INET INSURE INTUCH IRPC ITEL IVL K KASET KBANK KBS KCAR KCE KGI KKP
KSL KTB KTC KWC L&E LANNA LHFG LHK LPN LRH M MAKRO MALEE MBAX
MBK MBKET MC MCOT MFC MFEC MINT MONO MOONG MPG MSC MTC MTI NBC
NEP NINE NKI NMG NNCL NSI NWR OocCC OCEAN OGC ORI PAP PATO PB
PCSGH PDG PDI PDJ PE PG PHOL PL PLANB PLANET PLAT PM PPP PPPM
PPS PREB PRG PRINC PRM PSH PSL PSTC PT PTG PTT PTTEP PTTGC PYLON
Q-CON QH QLT QTC RATCH RML RWI S&J SABINA SAT SC SCB SCC SCCC
SCG SCN SEAOIL SE-ED SELIC SENA SGP SIRI SITHAI SMIT SMK SMPC SNC SNP
SPACK SPC SPI SPRC SRICHA SSF SSSC SST STA SUSCO svi SYNTEC TAE TAKUNI
SORKON SPACK SPC SPI SPRC SRICHA SSF SSSC SST STA SUSCO 8svi SYNTEC TAE
TAKUNI TASCO TBSP TCAP TCMC TFG TFI TFMAMA THANI THCOM THIP THRE THREL TIP
TIPCO TISCO TKT TMB TMD TMILL TMT TNITY TNL TNP TNR TOG TOP TPA
TPCORP TPP TRU TRUE TSC TSTH TTCL TU TVD TVI TVO TWPC U UBIS
UEC UKEM UOBKH UWC VGI VIH VNT WACOAL WHA WHAUP WICE WIIK X0 ZEN
N/A

3K-BAT A A5 AAV ABM ACAP ACC ACE ACG ADB AEC AEONTS AFC AGE
AH AHC AIT AJ AJA AKR ALL ALLA ALUCON AMC AOT APCO APCS APEX
APP AQ ARIN ARIP AS ASAP ASEFA ASIA ASIAN ASIMAR ASN ATP30 AU AUCT
AWC BA BAM BC BCT BDMS BEAUTY BEC BEM BFIT BGT BH BIG BIZ
BJC BLAND BLISS BOL BR BSM BTNC BTW CAZ CBG CCET CCP CGD CHARAN
CHAYO CHG CITY CK CKP CMAN CMO CMR CNT COLOR COMAN CPH CPL CPR
CPT CPW CRANE CRC CRD CSP CSR CSSs CTW CWT D DCON DOD DOHOME
DTCI DV8 EASON ECF EE EKH EMC EPG ESSO ETC F&D FANCY FLOYD FMT
FN FORTH FVC GENCO GIFT GL GLAND GLOBAL GLOCON GRAMMY GRAND GREEN GSC GTB
GULF GYT HFT HPT HTECH HUMAN HYDRO ICN IFEC IHL G 1] ILM IMH
INGRS INOX INSET P IRCP IT ITD JAS JCK JCKH JCT JUBILE JUTHA JWD
KAMART KC KCM KDH KIAT KK KKC KOOL KTIS KUMWEL KUN KWM KYE LALIN
LEE LH LIT LOXLEY LPH LST MACO MANRIN MATCH MATI MAX M-CHAlI MCS MDX
MEGA METCO MGT MICRO MIDA MILL MITSIB MJD MK ML MM MODERN MORE MPIC
MVP NC NCH NDR NER NETBAY NEW NEWS NEX NFC NPK NRF NTV NUSA
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Disclaimer

The disclosure of the Anti-Corruption Progress Indicators of a listed company on the Stock Exchange of Thailand, which is assessed by
Thaipat Institute, is made in order to comply with the policy and sustainable development plan for the listed companies of th e Office of the
Securities and Exchange Commission. Thaipat Institute made this assessment based on the information received from the listed company,
as stipulated in the form for the assessment of Anti-corruption which refers to the Annual Registration Statement (Form 56-1), Annual Report
(Form 56-2), or other relevant documents or reports of such listed company . The assessment result is therefore made from the perspective
of Thaipat Institute that is a third party. It is not an assessment of operation and is not based on any inside information. Since this
assessment is only the assessment result as of the date appearing in the assessment result, it may be changed after that date or when
there is any change to the relevant information. Nevertheless, Krungsri Securities Public Company Limited does not confirm, v erify, or certify
the accuracy and completeness of the assessment result."
Reference
Disclosure: Companies participating in Thailand's Private Sector Collective Action Coalition Against Corruption programme (Th ai CAC) under
Thai Institute of Directors (as of June, 24 2019) are categorised into:

. Companies that have declared their intention to join CAC

. Companies certified by CAC.



N

krungsri

Securities

A member of (s) MUFG
a global financial group

Research Group

Investment Strategy

Isara Ordeedolchest Varorith Chirachon

Head of Research Group, Macro-strategy Investment Strategy and Wealth Research
+662 659 7000 ext. 5001 +662 659 7000 ext. 5012
Isara.Ordeedolchest@krungsrisecurities.com Varorith.Chirachon@krungsrisecurities.com
Artit Jansawang Chaiyot Jiwagkul

Retail Investment Strategy Technical Strategy

+662 659 7000 ext. 5005 +662 659 7000 ext. 5006
Artit.Jansawang@krungsrisecurities.com Chaiyot.Jiwangkul@krungsrisecurities.com
Nalinee Praman Amornrat Kakanankul

Assistant Strategist Assistant Analyst, Quantitative Research
+662 659 7000 ext. 5011 +662 659 7000 ext. 5019
Nalinee.Praman@krungsrisecurities.com Amornrat.Kakanankul@krungsrisecurities.com
Fundamental Research

Naphat Chantaraserekul Sirikarn Krisnipat

+662 659 7000 ext. 5000 +662 659 7000 ext. 5018
Naphat.Chantaraserekul@krungsrisecurities.com Sirikarn.Krisnipat@krungsrisecurities.com
Phatipak Navawatana Adisak Prombun

ICT, Media and Transportation (Land) Agribusiness, Food and Construction Services
+662 659 7000 ext. 5003 +662 659 7000 ext. 5013
Phatipak.Navawatana@krungsrisecurities.com Adisak.Prombun@krungsrisecurities.com
Ratasak Piriyanont Ekasit Kunadirekwong

Property and Bank Commerce, Tourism and Transportation (Air)
+662 659 7000 ext. 5016 +662 659 7000 ext. 5010
Ratasak.Piriyanont@krungsrisecurities.com Ekasit.Kunadirekwong@krungsricurities.com

Peerawat Kupatilertpong

Assistant analyst

+662 659 7000 ext. 5008
Peerawat.Kupatilertpong@krungsrisecurities.com

Research Support

Yuphawanee Laotrakunchai Natthakan Phosri

Database Database

+662 659 7000 ext. 5002 +662 659 7000 ext. 5015
Yuphawanee.Laotrakunchai@krungsrisecurities.com Natthakan.Phosri@krungsrisecurities.com

Krungsri Securities Public Company Limited


mailto:Ekasit.Kunadirekwong@krungsricurities.com
mailto:Yuphawanee.Laotrakunchai@krungsrisecurities.com

AN

krungsri

Securities

A member of () MUFG
o global financial group

Krungsri Securities

01 Head Office 02 Emporium Tower

898 Ploenchit Tower, 3rd Floor, Ploenchit Road, 622 Emporium Tower, 10th Floor, Sukhumwit 24
Lumpini, Pathumwan, Bangkok 10330 Road, Klongtan, Klongtoey, Bangkok 10110

Tel. +662 659 7000 Fax. +662 658 5699 Tel. +662 695 4539-40 Fax. +662 695 4599
589/151 Central City Tower, 27th Floor, Thepparat 356, 358, 360 4th Floor, Rama 2 Road, Samaedam,
Road, Bangnanua, Bangna, Bangkok 10260 Bangkhunthian, Bangkok 10150

Tel. +662 763 2000 Fax. +662 399 1448 Tel. +662 013 7145 Fax. +662 895 9557
249/171-172 Moo 5, Nen Kaeo Road, Tha Rahat, 64/17 Sukhumwit Road, Bangplasoi, Amphur
Amphur Mueang Suphanburi, Suphanburi 72000 Mueang Chonburi, Chonburi 20000

Tel. +663 596 7981 Fax. +663 552 2449 Tel. +663 312 6 580 Fax. +663 312 6588

67/1 Ratchadamnern Road, Phrapathomjedee, Amphur 70 Chang Phuak Road, Sri Phum, Amphur Mueang
Mueang Nakhonpathom, Nakhonpathom 73000 Chiang Mai, Chiang Mai 50200

Tel. +663 427 5500-7 Fax. +663 421 8989 Tel. +665 321 9234 Fax. +665 321 9247

275/1 Phichaisongkhram Road, Nai Muang, 114 Bank of Ayudhya PCL. Khon Kaen Branch Sri
Amphur Mueang Phitsanulok, Phitsanulok 65000 Chan Road, Nai Muang, Amphur Mueang Khon Kaen,
Tel. +665 530 3360 Fax. +665 530 2580 Khon Kaen 40000

Tel. +664 322 6120 Fax. +664 322 6180

90-92-94 Bank of Ayudhya PCL. Hat Yai Branch
Nipat-u-tit Nueng Road, Hat Yai, Amphur Hat Yai,
Songkhla 90110

Tel. +667 422 1229 Fax. +667 422 1411

Definition of Ratings

BUY: Stocks with expected capital gain above 10% in the next 12 months

HOLD: Stocks with expected capital gain between -10% and +10% in the next 12 months
SELL: Stocks with expected capital gain below -10% in the next 12 months

Krungsri Securities Public Company Limited
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