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Strong turnaround signal

TP Revision

18% upside, reiterate BUY

Management is optimistic on the recovery prospects of the dry bulk
shipping and freight rates. The demand growth will be stronger than supply
for the 1st time since 2009 (after GFC), underpinned by the rebound in the
major China and US economies. This bullish scenario is corroborated by
some of its clients paying one year in advance (locking in five vessels) at
freight rates 45% higher than the 4Q20 average. We take this as a signal
that rates will be higher this year, underpinning a strong turnaround in
earnings. Despite share price rising 49% in the past month, we believe
there is more leg to this rally. Maintain BUY and raise our TP to
THB13.30/share, based on 22x P/E - the average during the 2010-2011
cycle high.

Strong recovery signal

Based on its 38 years of running bulkers, the management sees the 2021
recovery likely to be stronger than the rebound after the 2008/09 Global
Financial Crisis. Industry consultant, Clarksons, expects a 4.36% growth in
demand on a tonne-mile equivalent basis. The industry will be boosted by
stimulus measures from both China (USD660b that begun in 2020) and
the US (USD1.9t, expected to be approved by Mar-21). Meanwhile, the
supply based on outstanding orderbook will expand just +1.7%, a decade
low (Fig 1).

Freight rates rising

PSL returned to operating profit in 4Q20 (THB27m). Since then the BHSI
and BSI indices have started to rise and the trend is gaining momentum;
+60% YTD. Some customers have paid PSL in advance, committing 5
ships (out of 36 total) for USD26.5m; we estimate this is equivalent to
USD14,500/ship/day. This is 45% higher than the 4Q20 average, reflecting
very strong real demand.

Reiterate "BUY", and raise forecast & TP

We believe 2021 will be a bumper year for PSL and see the potential for
resumption of dividend payments. We upgrade our 2021 and 2022
earnings forecast by 12-fold and 82% to THB946m and THB1.253b,
respectively, on the back of 28.2% and 13.6% increase in freight rate
assumptions. The disproportionate change in earnings growth relative to
freight rate increase is reflective of the high operating leverage nature of
the business. Given the highly favorable freight rate trends and return to
profitability we shift our valuation metric from PBV (appropriate during
cycle downturn) to PE and peg the target price to the 2010/2011 average
of PE 22x (high cycle). And the new TP for 2021 is THB13.30/ share.
Maintain BUY

FYE Dec (THB m) FY19A FY20A FY21E FY22E FY23E
Revenue 4,152 3,730 5,676 6,072 6,471
EBITDA 1,647 1,382 2,751 3,032 3,327
Core net profit (223) (422) 946 1,253 1,573
Net profit (228) (1,295) 946 1,253 1,573
Core EPS (THB) (0.14) (0.27) 0.61 0.80 1.01
Core EPS growth (%) nm nm nm 32.4 25.6
Net DPS (THB) 0.00 0.00 0.18 0.24 0.30
Core P/E (x) nm nm 18.6 14.1 11.2
P/BV (x) 1.0 1.2 1.6 1.5 1.4
Net dividend yield (%) 0.0 0.0 1.6 2.1 2.7
ROAE (%) (1.9) (11.9) 9.0 11.0 12.7
ROAA (%) (0.8) (1.8) 4.4 5.8 7.2
EV/EBITDA (x) 14.2 15.0 9.1 7.7 6.5
Net gearing (%) (incl perps) 99.3 88.3 68.4 49.0 30.0
Consensus net profit - - 946 1,210 na
MKE vs. Consensus (%) - - 0.0 3.6 na

Source: Company; Maybank

Jaroonpan Wattanawong
jaroonpan.w@maybank-ke.co.th
(66) 2658 6300 ext 1404

Maybank kimEng

BUY

Share Price THB 11.30
12m Price Target THB 13.30 (+18%)
Previous Price Target THB 6.70

Company description

one of largest pure dry cargo ship-owning companies
operating in the small handy size sector of the tramp
freight market

Statistics
Bloomberg code PSL TB
Corporate Governance Rating
Anti Corruption Declared
52w high/low (THB) 11.30/2.42
3m avg turnover (USDm) 7.5
Free float (%) 46.8
Issued shares (m) 1,559
Market capitalisation THB17.6B
USD587M
Major shareholders:
Globex Corporation 28.4%
Mr.Khalid Moinuddin Hashim 8.4%
Graintrade Limited 8.3%
Price Performance
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Precious Shipping / Stock Exchange of Thai Index - (RHS, %)
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Absolute (%) 49 82 124
Relative to index (%) 48 70 114

Source: FactSet

Special Disclaimer

Due to different characteristics, objectives
and strategies of institutional and retail
clients, the research reports of MBKET
Institutional and Retail Research departments
may differ in either recommendation or
target price, or both. Additionally, the ratings
systems are also different and the English
version is a translated version of the Thai
version that was published earlier on 25
February 2021 - 06:50. Please refer to pages
7 and 8 for specific disclaimer details.
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Figure 1: Signs of a Recovery — This time it is different!

Capes TCE (Year)
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2021 (as of 27 Jan)**

Start $8,997 (2 Jan) $4,811 (4 Jan) $11,976 (2 Jan) $16,656 (4 Jan)

Low $8,997 (2 Jan) $1,985 (17 Mar) $1,992 (14 May) $16,656 (4 Jan)

High $93,197 (3 Jun) $19,515 (17 Nov) $34,896 (6 Oct) $26,489 (13 Jan)

End $37,191 (24 Dec) $10,078 (23 Dec) $16,409 (23 Dec) $17,790 (27 Jan)

Demand (Billion Tonne-miles) -3.36% +2.10% -2.19% to +0.5%" +4.36% (+6.7% DNB)
Chinese Stimulus USD 578 bn - USD 667 bn -
Orderbook / Fleet ratio +80.49% +17.99% +6.07% -
Net Supply Growth +0.23% +2.40% +3.84% +1.7% (+1.5% DNB)
Source: Company report Opportunity day 24 Feb 2021 & Clarkson
Fgure 2.: Key assumption comparison
2017 2018 2019 2020 2021F 2022F
Pre Post % Pre Post %
Avg freight rate (USD/ship/day) 9,486 11,063 9,622 8,332 10,214 13,096 28.2%| 12,335 14,009 13.6%
Avg. fleets (Units) 36 36 36 36 36 36 36 36
vessel days 13,140 13,140 13,140 13,140 13,140 13,140 13,140 13,140
Running cost (USD/ship/day) 4,355 4,621 4,778 4,705 4,699 5,369 14.3% 5,057 5,464 8.0%
Norm profit margin (%) -1.0% 9.4% -5.4% -11.3% 1.6% 16.7% 13.2% 20.6%
Core profit (43) 462 (223) (422) 71 946 1233.0% 689 1,253 81.9%
source : MBKET
Figure 3 : Quarterly income statement
(Bt mn) 4Q20 3Q20 QoQ 4Q19 YoY Note
Revenues 1,050 944 11.2% 1,150 -8.7%
COGs 798 762 4.7% 814 -2.0%
Gross profits 253 182 38.6% 337 -25.0%
Gross margin (%) 24.0% 19.3% - 29.3% - Higher rate
SG&A (76) (75) 0.3% (167) -54.7%
Operating profit 177 107 65.6% 169 n.m.
Operating margin (%) 16.8% 11.3% - 14.7% -
EBITDA 476 412 15.6% 463 2.7%
EBITDA margin (%) 45.3% 43.6% - 40.3% -
Interest expense 122 145 -15.3% 150 -18.5%
Normalised earning 64 (35) -285.8% 28 126.2% BHSI & BSI segment w ell rebounded
Extra ordinary gain (loss) - -
- Forex gain (loss) (48) 12 n.m. 3 n.m.
- Gains on convertible bonds cancellation - - n.m. - n.m.
- Sell of fixed asset/ Novation/ Dispute 11 - n.m. - n.m.
Net profit 27 (22) n.m. 25 9.3%
EPS (Bt) before extra item 0.04 (0.02) -363.3% 0.02 120.9%
EPS (Bt) 0.02 (0.01) -275.3% 0.02 6.7%
Source : Company reports and MBKET
Key operational statistic
4Q20 3Q20 QoQ 4Q19 YoY Note

Avg. BDI 1,367 1,522 -10.2% 1,562 -12.5% China rebounded, but US 2nd w ave attacked
Avg. BHSI 619 508 21.9% 565 9.6% rebound, but PSL earned low er 9.9%
Avg. BSI 977 903 8.2% 956 2.2% rebound, but PSL earned low er 6.9%
Avg. Vessels 36 36 0.0% 36 0.0% HS 15x, SP 9x, UM 8x, Cem. 4x
Avg. Freight rate (USD/ ship/ day) 10,022 6,100 64.3% 10,628 -5.7%
Avg. Opex (USD/ ship/ day) 5,067 4,617 9.7% 4,788 5.8%

Source : Company reports, Bloombergs, MBKET
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FYE 31 Dec FY19A FY20A FY21E FY22E FY23E
Key Metrics

P/E (reported) (x) nm nm 18.6 14.1 11.2
Core P/E (x) nm nm 18.6 14.1 11.2
P/BV (x) 1.0 1.2 1.6 1.5 1.4
P/NTA (x) 1.0 1.2 1.6 1.5 1.4
Net dividend yield (%) 0.0 0.0 1.6 2.1 2.7
FCF yield (%) 12.3 13.4 9.1 11.3 13.2
EV/EBITDA (x) 14.2 15.0 9.1 7.7 6.5
EV/EBIT (x) 50.4 nm 16.5 13.2 10.5
INCOME STATEMENT (THB m)

Revenue 4,152.1 3,730.1 5,675.7 6,071.5 6,471.3
Gross profit 979.3 504.0 2,030.8 2,328.7 2,640.6
EBITDA 1,646.8 1,382.5 2,751.2 3,032.0 3,326.6
EBIT 463.3 168.4 1,517.9 1,779.5 2,054.8
Net interest income /(exp) (703.3) (597.1) (573.4) (525.8) (478.3)
Associates & JV 19.8 10.8 11.4 11.9 12.5
Exceptionals (5.7) (872.5) 0.0 0.0 0.0
Other pretax income 0.0 0.0 0.0 0.0 0.0
Pretax profit (225.8) (1,290.4) 955.8 1,265.6 1,589.0
Income tax (2.7) (4.4) (9.4) (12.5) (15.8)
Minorities (0.0) 0.0 0.0 0.0 0.0
Discontinued operations 5.7 872.5 0.0 0.0 0.0
Reported net profit (228.5) (1,294.9) 946.4 1,253.1 1,573.3
Core net profit (222.8) (422.4) 946.4 1,253.1 1,573.3
BALANCE SHEET (THB m)

Cash & Short Term Investments 1,181.2 1,100.5 1,765.6 2,630.7 3,741.0
Accounts receivable 182.6 168.7 258.0 276.0 294.1
Inventory 176.5 34.6 39.2 40.2 41.2
Reinsurance assets 0.0 0.0 0.0 0.0 0.0
Property, Plant & Equip (net) 20,097.5 19,124.6 18,391.3 17,638.7 16,867.9
Intangible assets 0.0 0.0 0.0 0.0 0.0
Investment in Associates & JVs 68.1 74.3 74.3 74.3 74.3
Other assets 3,354.6 894.2 903.1 912.1 921.3
Total assets 25,060.6 21,396.8 21,431.5 21,572.1 21,939.8
ST interest bearing debt 4,084.9 2,440.8 800.0 799.0 0.0
Accounts payable 70.7 113.7 130.2 133.7 136.8
Insurance contract liabilities 0.0 0.0 0.0 0.0 0.0
LT interest bearing debt 8,577.1 7,605.5 8,446.4 7,647.4 7,647.4
Other liabilities 769.0 1,103.0 1,116.0 1,130.0 1,144.0
Total Liabilities 13,501.5 11,262.6 10,492.8 9,710.2 8,928.6
Shareholders Equity 11,559.0 10,134.3 10,938.7 11,861.8 13,011.1
Minority Interest 0.0 0.0 0.0 0.0 0.0
Total shareholder equity 11,559.0 10,134.3 10,938.7 11,861.9 13,011.2
Perpetual securities 0.0 0.0 0.0 0.0 0.0
Total liabilities and equity 25,060.5 21,396.8 21,431.5 21,572.1 21,939.8
CASH FLOW (THB m)

Pretax profit (225.8) (1,290.4) 955.8 1,265.6 1,589.0
Depreciation & amortisation 1,183.4 1,214.1 1,233.3 1,252.5 1,271.8
Adj net interest (income)/exp 703.3 597.1 573.4 525.8 478.3
Change in working capital (12.0) 198.7 (77.4) (15.5) (16.0)
Cash taxes paid 2.7) (4.4) 9.4) (12.5) (15.8)
Other operating cash flow 0.0 0.0 0.0 0.0 0.0
Cash flow from operations 1,890.4 1,864.0 2,103.9 2,491.6 2,830.7
Capex (436.3) (274.2) (500.0) (500.0) (501.0)
Free cash flow 1,454.2 1,589.8 1,603.9 1,991.6 2,329.7
Dividends paid 0.0 0.0 (142.0) (329.9) (423.9)
Equity raised / (purchased) 0.0 0.0 0.0 0.0 0.0
Change in Debt (1,808.6) (2,293.5) (800.0) (800.0) (799.0)
Other invest/financing cash flow (191.9) 636.4 3.3 3.4 3.6
Effect of exch rate changes 0.0 0.0 0.0 0.0 0.0
Net cash flow (546.4) (67.3) 665.2 865.1 1,110.3
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FYE 31 Dec FY19A FY20A FY21E FY22E FY23E
Key Ratios

Growth ratios (%)

Revenue growth (15.8) (10.2) 52.2 7.0 6.6
EBITDA growth (32.8) (16.0) 99.0 10.2 9.7
EBIT growth (63.4) (63.7) 801.3 17.2 15.5
Pretax growth nm nm nm 32.4 25.6
Reported net profit growth nm nm nm 32.4 25.6
Core net profit growth nm nm nm 32.4 25.6
Profitability ratios (%)

EBITDA margin 39.7 37.1 48.5 49.9 51.4
EBIT margin 11.2 4.5 26.7 29.3 31.8
Pretax profit margin nm nm 16.8 20.8 24.6
Payout ratio 0.0 0.0 30.0 30.0 30.0
DuPont analysis

Net profit margin (%) nm nm 16.7 20.6 24.3
Revenue/Assets (x) 0.2 0.2 0.3 0.3 0.3
Assets/Equity (x) 2.2 2.1 2.0 1.8 1.7
ROAE (%) (1.9) (11.9) 9.0 11.0 12.7
ROAA (%) (0.8) (1.8) 4.4 5.8 7.2
Liquidity & Efficiency

Cash conversion cycle 26.2 18.4 5.1 7.0 7.0
Days receivable outstanding 18.9 17.0 13.5 15.8 15.9
Days inventory outstanding 15.5 11.8 3.6 3.8 3.8
Days payables outstanding 8.2 10.3 12.0 12.7 12.7
Dividend cover (x) nm nm 3.3 3.3 3.3
Current ratio (x) 0.4 0.6 1.6 2.1 5.0
Leverage & Expense Analysis

Asset/Liability (x) 1.9 1.9 2.0 2.2 2.5
Net gearing (%) (incl perps) 99.3 88.3 68.4 49.0 30.0
Net gearing (%) (excl. perps) 99.3 88.3 68.4 49.0 30.0
Net interest cover (x) 0.7 0.3 2.6 3.4 4.3
Debt/EBITDA (x) 7.7 7.3 3.4 2.8 2.3
Capex/revenue (%) 10.5 7.4 8.8 8.2 7.7
Net debt/ (net cash) 11,480.8 8,945.9 7,480.7 5,815.7 3,906.3

Source: Company; Maybank
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Historical recommendations and target price: Precious Shipping (PSL)
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APPENDIX I: TERMS FOR PROVISION OF REPORT, DISCLAIMERS AND DISCLOSURES

DISCLAIMERS

This research report is prepared for general circulation and for information purposes only and under no circumstances should it be considered or intended as an offer to sell or a solicitation
of an offer to buy the securities referred to herein. Investors should note that values of such securities, if any, may fluctuate and that each security’s price or value may rise or fall. Opinions
or recommendations contained herein are in form of technical ratings and fundamental ratings. Technical ratings may differ from fundamental ratings as technical valuations apply different
methodologies and are purely based on price and volume-related information extracted from the relevant jurisdiction’s stock exchange in the equity analysis. Accordingly, investors’ returns
may be less than the original sum invested. Past performance is not necessarily a guide to future performance. This report is not intended to provide personal investment advice and does
not take into account the specific investment objectives, the financial situation and the particular needs of persons who may receive or read this report. Investors should therefore seek
financial, legal and other advice regarding the appropriateness of investing in any securities or the investment strategies discussed or recommended in this report.

The information contained herein has been obtained from sources believed to be reliable but such sources have not been independently verified by Maybank Investment Bank Berhad, its
subsidiary and affiliates (collectively, “MKE”) and consequently no representation is made as to the accuracy or completeness of this report by MKE and it should not be relied upon as such.
Accordingly, MKE and its officers, directors, associates, connected parties and/or employees (collectively, “Representatives”) shall not be liable for any direct, indirect or consequential
losses or damages that may arise from the use or reliance of this report. Any information, opinions or recommendations contained herein are subject to change at any time, without prior
notice.

This report may contain forward looking statements which are often but not always identified by the use of words such as “anticipate”, “believe”, “estimate”, “intend”, “plan”, “expect”,
“forecast”, “predict” and “project” and statements that an event or result “may”, “will”, “can”, “should”, “could” or “might” occur or be achieved and other similar expressions. Such
forward looking statements are based on assumptions made and information currently available to us and are subject to certain risks and uncertainties that could cause the actual results to
differ materially from those expressed in any forward looking statements. Readers are cautioned not to place undue relevance on these forward-looking statements. MKE expressly disclaims
any obligation to update or revise any such forward looking statements to reflect new information, events or circumstances after the date of this publication or to reflect the occurrence of
unanticipated events.

MKE and its officers, directors and employees, including persons involved in the preparation or issuance of this report, may, to the extent permitted by law, from time to time participate or
invest in financing transactions with the issuer(s) of the securities mentioned in this report, perform services for or solicit business from such issuers, and/or have a position or holding, or
other material interest, or effect transactions, in such securities or options thereon, or other investments related thereto. In addition, it may make markets in the securities mentioned in
the material presented in this report. One or more directors, officers and/or employees of MKE may be a director of the issuers of the securities mentioned in this report to the extent
permitted by law.

This report is prepared for the use of MKE's clients and may not be reproduced, altered in any way, transmitted to, copied or distributed to any other party in whole or in part in any form or
manner without the prior express written consent of MKE and MKE and its Representatives accepts no liability whatsoever for the actions of third parties in this respect.

This report 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. This report is for distribution only under such circumstances as may be permitted by applicable law.
The securities described herein may not be eligible for sale in all jurisdictions or to certain categories of investors. Without prejudice to the foregoing, the reader is to note that additional
disclaimers, warnings or qualifications may apply based on geographical location of the person or entity receiving this report.

Malaysia
Opinions or recommendations contained herein are in the form of technical ratings and fundamental ratings. Technical ratings may differ from fundamental ratings as technical valuations
apply different methodologies and are purely based on price and volume-related information extracted from Bursa Malaysia Securities Berhad in the equity analysis.

Singapore

This report has been produced as of the date hereof and the information herein may be subject to change. Maybank Kim Eng Research Pte. Ltd. (“Maybank KERPL”) in Singapore has no
obligation to update such information for any recipient. For distribution in Singapore, recipients of this report are to contact Maybank KERPL in Singapore in respect of any matters arising
from, or in connection with, this report. If the recipient of this report is not an accredited investor, expert investor or institutional investor (as defined under Section 4A of the Singapore
Securities and Futures Act), Maybank KERPL shall be legally liable for the contents of this report, with such liability being limited to the extent (if any) as permitted by law.

Thailand
Except as specifically permitted, no part of this presentation may be reproduced or distributed in any manner without the prior written permission of Maybank Kim Eng Securities (Thailand)
Public Company Limited. Maybank Kim Eng Securities (Thailand) Public Company Limited (“MBKET") accepts no liability whatsoever for the actions of third parties in this respect.

Due to different characteristics, objectives and strategies of institutional and retail investors, the research products of MBKET Institutional and Retail Research departments may differ in
either recommendation or target price, or both. MBKET reserves the rights to disseminate MBKET Retail Research reports to institutional investors who have requested to receive it. If you
are an authorised recipient, you hereby tacitly acknowledge that the research reports from MBKET Retail Research are first produced in Thai and there is a time lag in the release of the
translated English version.

The disclosure of the survey result of the Thai Institute of Directors Association (“I0D”) regarding corporate governance is made pursuant to the policy of the Office of the Securities and
Exchange Commission. The survey of the 10D 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 evaluation 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 may be changed after that date. MBKET does
not confirm nor certify the accuracy of such survey result.

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 the 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, MBKET does not confirm, verify, or certify the accuracy and completeness of the assessment result.

us

This third-party research report is distributed in the United States (“US”) to Major US Institutional Investors (as defined in Rule 15a-6 under the Securities Exchange Act of 1934, as amended)
only by Maybank Kim Eng Securities USA Inc (“Maybank KESUSA™), a broker-dealer registered in the US (registered under Section 15 of the Securities Exchange Act of 1934, as amended). All
responsibility for the distribution of this report by Maybank KESUSA in the US shall be borne by Maybank KESUSA. This report is not directed at you if MKE is prohibited or restricted by any
legislation or regulation in any jurisdiction from making it available to you. You should satisfy yourself before reading it that Maybank KESUSA is permitted to provide research material
concerning investments to you under relevant legislation and regulations. All U.S. persons receiving and/or accessing this report and wishing to effect transactions in any security mentioned
within must do so with: Maybank Kim Eng Securities USA Inc. 400 Park Avenue, 11th Floor, New York, New York 10022, 1-(212) 688-8886 and not with, the issuer of this report.

UK

This document is being distributed by Maybank Kim Eng Securities (London) Ltd (“Maybank KESL”) which is authorized and regulated, by the Financial Conduct Authority and is for
Informational Purposes only. This document is not intended for distribution to anyone defined as a Retail Client under the Financial Services and Markets Act 2000 within the UK. Any
inclusion of a third party link is for the recipients convenience only, and that the firm does not take any responsibility for its comments or accuracy, and that access to such links is at the
individuals own risk. Nothing in this report should be considered as constituting legal, accounting or tax advice, and that for accurate guidance recipients should consult with their own
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independent tax advisers.
DISCLOSURES

Legal Entities Disclosures

Malaysia: This report is issued and distributed in Malaysia by Maybank Investment Bank Berhad (15938- H) which is a Participating Organization of Bursa Malaysia Berhad and a holder of
Capital Markets and Services License issued by the Securities Commission in Malaysia. Singapore: This report is distributed in Singapore by Maybank KERPL (Co. Reg No 198700034E) which is
regulated by the Monetary Authority of Singapore. Indonesia: PT Maybank Kim Eng Securities (“PTMKES”) (Reg. No. KEP-251/PM/1992) is a member of the Indonesia Stock Exchange and is
regulated by the Financial Services Authority (Indonesia). Thailand: MBKET (Reg. No.0107545000314) is a member of the Stock Exchange of Thailand and is regulated by the Ministry of
Finance and the Securities and Exchange Commission. Philippines: Maybank ATRKES (Reg. No.01-2004-00019) is a member of the Philippines Stock Exchange and is regulated by the Securities
and Exchange Commission. Vietnam: Maybank Kim Eng Securities Limited (License Number: 117/GP-UBCK) is licensed under the State Securities Commission of Vietnam. Hong Kong: KESHK
(Central Entity No AAD284) is regulated by the Securities and Futures Commission. India: Kim Eng Securities India Private Limited (“KESI”) is a participant of the National Stock Exchange of
India Limited and the Bombay Stock Exchange and is regulated by Securities and Exchange Board of India (“SEBI") (Reg. No. INZ000010538). KESI is also registered with SEBI as Category 1
Merchant Banker (Reg. No. INM 000011708) and as Research Analyst (Reg No: INH000000057) US: Maybank KESUSA is a member of/ and is authorized and regulated by the FINRA - Broker ID
27861. UK: Maybank KESL (Reg No 2377538) is authorized and regulated by the Financial Conduct Authority.

Disclosure of Interest

Malaysia: MKE and its Representatives may from time to time have positions or be materially interested in the securities referred to herein and may further act as market maker or may
have assumed an underwriting commitment or deal with such securities and may also perform or seek to perform investment banking services, advisory and other services for or relating to
those companies.

Singapore: As of 25 February 2021, Maybank KERPL and the covering analyst do not have any interest in any companies recommended in this research report.

Thailand: MBKET may have a business relationship with or may possibly be an issuer of derivative warrants on the securities /companies mentioned in the research report. Therefore,
Investors should exercise their own judgment before making any investment decisions. MBKET, its associates, directors, connected parties and/or employees may from time to time have
interests and/or underwriting commitments in the securities mentioned in this report.

Hong Kong: As of 25 February 2021, KESHK and the authoring analyst do not have any interest in any companies recommended in this research report.

India: As of 25 February 2021, and at the end of the month immediately preceding the date of publication of the research report, KESI, authoring analyst or their associate / relative does
not hold any financial interest or any actual or beneficial ownership in any shares or having any conflict of interest in the subject companies except as otherwise disclosed in the research
report.

In the past twelve months KESI and authoring analyst or their associate did not receive any compensation or other benefits from the subject companies or third party in connection with the
research report on any account what so ever except as otherwise disclosed in the research report.

MKE may have, within the last three years, served as manager or co-manager of a public offering of securities for, or currently may make a primary market in issues of, any or all of the
entities mentioned in this report or may be providing, or have provided within the previous 12 months, significant advice or investment services in relation to the investment concerned
or a related investment and may receive compensation for the services provided from the companies covered in this report.

OTHERS
Analyst Certification of Independence

The views expressed in this research report accurately reflect the analyst’s personal views about any and all of the subject securities or issuers; and no part of the research analyst’s
compensation was, is or will be, directly or indirectly, related to the specific recommendations or views expressed in the report.

Reminder

Structured securities are complex instruments, typically involve a high degree of risk and are intended for sale only to sophisticated investors who are capable of understanding and
assuming the risks involved. The market value of any structured security may be affected by changes in economic, financial and political factors (including, but not limited to, spot and
forward interest and exchange rates), time to maturity, market conditions and volatility and the credit quality of any issuer or reference issuer. Any investor interested in purchasing a
structured product should conduct its own analysis of the product and consult with its own professional advisers as to the risks involved in making such a purchase.

No part of this material may be copied, photocopied or duplicated in any form by any means or redistributed without the prior consent of MKE.

Definition of Ratings
Maybank Kim Eng Retail Research uses the following rating system

BUY Return is expected to be above 10% in the next 12 months (including dividends)
TRADING BUY/TAKE PROFIT/ HOLD  Return is expected to be between 0% to 10% in the next 12 months (including dividends)
SELL Return is expected to be below 0% in the next 12 months (including dividends)

Maybank Kim Eng Research uses the following rating system

BUY Return is expected to be above 10% in the next 12 months (including dividends)
HOLD Return is expected to be between 0% to 10% in the next 12 months (including dividends)
SELL Return is expected to be below 0% in the next 12 months (including dividends)

Applicability of Ratings

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.
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (10D) CORPORATE GOVERNANCE REPORT RATING 2019
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Source: Thai Inzsttute of Directors (IOD)

Disclaimer : CG Score 2019 from Thai Institute of Directors Association (IOD)
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Anti-Corruption Progress Indicator 2019

dszaidiaauitunid i iu CAC

25 AMATA CHOTI EPCOD ITEL MFEC RO JMA SP AL TRITH

ABICO AMNAN CHOW ESTAR JA S MPG RWI STAMLY TVO

AF B Cl ETE J5P NEP SAAM SEYHMNEX L

Al BM CMC FPI JTS HOK SAPPE TAE W

AIRA BPP CoL FTE KWE NWR sCl TAKUMI WHAUP

ALT B DDD I HI LD C arl SEM QIL TM C poa)

A A CHG DELTA N OX LIT PRM SHAMNG TOPRP YUASA

AM ARIM CHO EFORL RC M ETA PEL SKR TPP ZEM

18 Jua1Tiusas CAC

ADVANC CEM GEX KCE MINE PRINC SEMA TFI TU

AE CENTEL G0 KGl MKl PSH 5GF TF &AM A TVD

AKP C FRESH GCAP KKP HMG PETC SR THAMI TVI

AM AMAH CGH GEL KSL MHCL FT 11 THCOM TWPC

AP CHEWA GFPT KTE H Sl PTG SIMHAI THIP u

APCS CiG EEC KTC acc PTT EM T THRE Us I

ACIUA CMEBT GJS KWC OCEAN PTTEP EM K THREL UEC

AR ROW CM GOLD L&E [alcls PTTEC EM PC TIP UKEM

MK CHS ERECT LANMA AR PYLOM SNC TP CO UDEKH

ASP CoOM7 GSTEEL LHK PATO Q-COoM SHP TISCO WGl

AYUD CPALL GUMKUL LPM PE aH SORKOM TKT VIH

BAFS CPF HAHNA LRH P CSGH aLT SPACK TM B WNT

BAMNPU C Pl HARM L] PDG aTc spC TH D WACOAL

BAY CPH HMPRO M AKRO P RATCH SPI1 TM ILL WHA

BEL CEC HTC M ALEE PDJ RM L SPRC TMT WICE

BCH DCC ICC MBAX PE ROBINS SRICHA THITY Wik

BCP ODEMCO IF&S MEBE PG 5&J 55F THL TRIUE

BCPS DIMET INET MBKET PHOL SABINA 551 THP

BSRIM ODRT IHSURE MC PL SAT 555C THR

BJCHI DTAC INTUCH MCOT PLAHE S5C 55T TOG

BEKI DTC IRPC MFC PLAMET S5CE S5TA Tar

BLA EASTW ML MINT PLAT SCC SUSCO TP A

BROOK ECL K MOND P SCCC 5w TP SORP

BERR EGCO KASET M OONG FPP S5CG SYNTEC TRU

BSEM FE KEANE T PRS SCH TASCD TSC

BTS FHNS5 KBS MTI P REB SE-ED TCAP TSTH

BWE F55 KCAR MEC FRG SELIC TFG TTCL

M A

TUP AWE COM AN GLAND KIAT HDR REF S5M ART THANA TYCH
A B 52 COTTO GLOBAL KKC HER RCI SMT THE UAC
AS B A CPH GLOCOM KOOL NETBAY RCL SOLAR THG LM |
AAN BAM CPL SRl KTECH HEW RICH SOMNK THL UM 5
ABM BAT-3K CPR GRAMM Y KTIS NEWS RICHY EPA THM A UMK
ACAP BC CPT GRAND K UM WEL NEX RJH EPCE TIGER up
ACC BCT CPW GREEN K UM HF G ROCK 5P G TITLE uP A
ACE BEDMS CRAMNE GEEC KW NOBLE ROH SPORT Tiw urF
ACE B EAUTY CRD GTH KYE NP K RP PV TK UP QI
ADE BEC CEP SULF LA LN HTW RPC 50 TEHN UR EKA
AEC B EM CER GYT LEE NUSA RPH SR TKS uT
AEQNTS B FIT CEE HFT LH NV D RS 55C TM ute
AFC BGC CTW HPT LHFG HNYT RSP 55P TM I AN
AGE BGT CWT HTECH LOXLEY OHTL 5 ESTAR T W WA RD
AH B H o HUM AN LP H QISHI &1 STARK THDT WCOM
AHC B G DCOM HYDRO LET osP SAF ARI ETC THH Wi
AT BIZ DCORP ICN M ACOD oTO SALEE ETEC THPC VIB HA
Ad BJC DoD IFEC M AJOR PACE SAM STHAI TOA WL
AdA B KD DOHOM E IHL M ANRIN PAE SAM ART 5TI TR AC VNG
AKR B LAND OTCI m M ATCH PAF SAM CO ETPI TP EI VPO
ALL B LISS EA ILINK MATI FERM SAM TEL sUC TF CH VR ANDA
ALLA BOL EASON LM M AN FF SANKD SUMN TPIPL WA VE
ALUCOM BR ECF M H M -CHAI PICD SAUCE SUPER TRIPP we
AMATAY BROCK EE NGRS MC5S PO SAWAD SUTHA TPLAS WiN
Al C BSM EIC INSET M DX PAW SAWANG SvVH TR OLY WINHER
AOT BTHC EKH ” M EGA Pk SCP SWOA TR S WO RE
APCO BTW EMC IRCP METCO PLE sDC SWC TQM WO RLD
AP EX CAF ERG T MGT M TA SE SYMC TR WP
APR CEG ERW mo MDA POLAR SEAFCO T TRC WP H
AP URE CCET ESS0 J M ILL POMPLI SEG TACC TRT WR
AQ CCP EVER JCK M ITSIE PORT 5F TAPAC TRUBE ¥YCi
AR CGD FEDr JCKH MJD POST SFLEX TE 5P TSE ZIS A
ARIP CHARAM FAMCY JcT MK PPM SFP TC TSF ZM IO
A5 CHAYD FLOYD JKM ML PPPM 5GF TCC Ts1

ASH P CHUWO FMT JMART MM PRY SHR TCCC TSR

ASEFA CITY FH JMT M ODERM PRAKT Sha M TCJ TSTE

ASIA CK FORTH JUBILE M ORE PRECHA SIM AT TCMC TTA

ASIAN CKP FPT JUTHA MPIC PRIME SN GER TCOAT TTI

ASIMAR CMAMN FEMART JWD MTC PRIN SI5E TEAM TTT

ASH CMO FVC KAMART M WP PRO SKE TEAMG TTW

ATP 30 CMR GEMCO KC HC PR OUD SKM TGPRO TVT

Al CHT GIFT KCM HMCH PTL SKY TH TWE

AUCT COLOR GL KDH HCL RAM SLP THAI TWZ

Source : Thai Instiute of Directors

Companies participating in Thailand's Private Sector Collective Action Coalition Against Corruption programme (Thai CAC) under

Thai Institute of Directors (as of June 24, 2019) are categorised into:
Companies that have declared their intention to join CAC, and
Companies certified by CAC.
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