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Historical Chart PSL — Summary Earnings Table
FYE: Dec 31 (THB m) 2012 2013 2014  2015F 2016F
190 Revenue 3,499 3,869 4,585 6,146 9,027
140 EBITDA 1,180 1,158 1,604 2,499 3,791
gg Recurring Net Profit (159) (421) (151) 88 869
prg— : , , Net profit 141 528 (80) 88 869
-60 i EPS (Bt) 0.14 0.51 (0.08) 0.06 0.56
= = = P = w w EPS growth (%) (79.7) 264.3 n.m. n.m. 882.9
& : 3 & 3 5 5 DPS (Bt) 0.40 0.40 0.20 0.01 0.14
= £ 3 2 3 =
PER 115.0 31.6 n.m. 283.8 28.9
PsL SET EV/EBITDA (x) 20.3 19.9 17.5 17.8 12.6
Div Yield (%) 25 25 1.2 0.1 0.9
Performance P/BV(X) 1.2 11 1.1 1.4 1.4
. Net Gearing (%) 49.5 40.5 74.4 112.2 124.5
52-week High/Low THB 29.75/THB13.00 ROE (%) 1.0 3.4 (0.5) 05 4.8
imh 3mh 6mh 1ys YD ROA(%) 0.6 21 ©03) 0.2 1.9
Cons. Net Profit (THB m - - - 185 278
Absolute (%) 158  -36 404 -387 184 it ) : : :
Relative (%) 198 26 395 -470 137 Source: Company reports and MBKET., Assume fully subscribe for Right offering

SEE APPENDIX | FOR IMPORTANT DISCLOSURES AND ANALYS T CERTIFICATIONS



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

2013

3,869
1,158
1,146
12
(459)
32
935
(436)
(8)
)
528
(421)

10.6
(1.9
(95.5)
274.2
164.7
(18)

2013

(436)
1,146
(459)
(793)

(8)
1,562
1,013

(3,125)

3
4322
1,200
(874)

(415)
(459)
459
(1,289)
923

2014

4,585
1,604
1,268
336
(500)
8

67
(159)
)

2
(80)
(151)

185
386
2,741.1
(1152)
(64.1)
(14)

2014

(159)
1,268
(500)

850
(2)
(112)
1,346
(7,019)
4
1,503

(5,512)
2,542
(312)
(500)

47
1,778
(2,388)

2015F

6,146
2,499
1718
780
(706)
8

79
(1)

2
88
88

340
55.8
1324
(210.3)
(158.6)
14

2015F

79
1718
(706)
(105)

(1

718
1,703
(11,700)
5

(51)

(11,746)
9,860
2,079
(115)
(706)

716
11,834
1,791

2016F

9,027
3,791
1,931
1,861
(995)

871-
(12

869
869

46.9
51.7
138.4
882.9
882.9
1.4

2016F

871
1,931
(995)
(194)

(12)
1,007
2,607

(5,520)

6

(52)

(5,566)
3,916
(120)
(995)
1,006
3,807

847

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

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 Turn (days)
Inventory Turn (days)
Net Gearing %

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

Source: Company reports and MBKET, *Assume fully subscribe for Right offering

10 AUAN 2558

2013

18,670
1,905
2,942
1,994

25,510

977
8,619
283

10
15,621
25,510

1,040
9,273
6,331
3,959
15.04

2013

8.8
29.9
0.3
136
34

(10.9)
08
0.0

26
101.3
2.2
10.6
405
8.5
0.6

2014

22,07
4,665
535
638
27,909

1,266
11,101
257
(1)
15,285
27,909

1,040
11,913
11,378
(93)
14.70

PSL

2015F 2016F
32,053 35,642
4,711 4,757
2,326 3174
778 1,027
39,867 44,599
500 -
490 546
21,273 25,689
267 278
1) (1)
17,337 18,087
39,867 44,599
1,559 1,559
21,773 25,689
19,447 22,516
2,114 3,654
11.12 11.60
2015F 2016F
18.2 26.1
40.7 420
12.7 20.6
14 9.6
0.5 4.8
0.2 1.9
14 9.6
0.3 0.3
11 1.9
0.2 0.2
1.8 1.7
25.3 25.3
1.7 11.7
10.6 10.6
112.2 124.5
9.0 7.0
0.9 1.1
N 2 1N 7
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DISCLOSURES

Legal Entities Disclosures

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

Realds: wnasetiuiidnviniuuazimeunsulssmadenlls Tae Maybank KERPL (asvzifleaafl 197201256N) nnelsinnsniniugua Monetary
Authority of Singapore

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

e MBKET (aanzidauai 0107545000314) lugnndnues The Stock Exchange of Thailand wazagn e lAn1sANiLYeINsENINnIIARY LaTNas.

AALTlud: MATRKES (aanzifieuaai 01-2004-00019) uasn@naas 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

AuLRe: U3 Kim Eng Securities India Private ]1m (“KESI”) Lﬂumuuuwm The National Stock Exchange of India Limited (3pne L‘LliluL@‘]m INF/INB
231 452435) Az Bombay Stock Exchange (apng mﬂumw INF/INB 011452431) sﬂmﬂmﬂ‘lmm&mﬂummm Securities and Exchange Board of
India %193l KESI téannzidianiu SEBI Usesnn 1 Merchant Broker (ﬂmmmﬂumw INM 000011708)

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

84nq: Maybank KESL (aavzifiewaai 2377538)luaundindldsueun i uazegnelsinisniiuguanes The Financial Services Authority

Disclosure of Interest

auaide: MKE uaziunuiiiaada ﬂwmmwmﬂuﬁmummmmﬂwaﬂmwﬂmmlmLfm'muq LL@"@WNﬂ'ﬂmawmﬂmuhﬁmv market maker
wite anadudfinlszfunsding vdenuadestumdnningil uazaradiuglinsfnundissuia, 1anu vdersnetu Tifuadastunsmmine
i

A9AlulS: o duR 10 AwAw 2558, Maybank KERPL waziindiaszimimasinanningillidfidouldidafuntsldauusdmanningfdsngluum
Amszvialiuil

‘l“llf;l MBKET m@uﬁ?mmﬂmm@mu Wi7a um'mLﬂuvl,ﬂimm%ﬂum@@ﬂmmm@@uwuﬁ Derlvatlves Warrants Uuﬁ@ﬂ%ﬁ‘WﬂWﬂ’i"m{]ﬂﬂluUWqLﬂ?ﬁ”ﬁ’m_lll
u muuuﬂm‘wum'ﬂm'ﬂWﬁmmwmwmazmmﬂmmuu ﬂ@umm@u’lﬂmwu VNLL MBKET ﬁu’lﬂ\‘]’]uﬂmﬂﬁﬂl‘ﬂd N2TNNNT LAZ/AER WiTneu analldawiandas
uaL/v7e ﬂW?Lﬂum?‘uﬂ's‘zﬂuﬂ'1';‘@mmumﬂlumﬂmwwﬂmﬂgiumemmuuﬁ

#89n9: KESHK mwmwmu%mumimwuwmmmmﬂuummww vizaflunannsnelvafensBanuy Paragraph 16.5 (a) 284 Hong Kong Code of
Conduct for Persons Licenses laain1snniiuaes The Securities and Futures Commission

10 §uAn 2558 Wi 421N 7



PSL

o U 10 Hunpn 2558, KESHK waziindnasinlafuaynin lifidowldids Tunsliduusdmanningideng luuniinszvaivil

479 3 ﬂwmum MKE @’WN ﬁﬁ“ﬂlﬂllﬁ‘ﬂ’]ﬂmﬁl@ﬂﬂ'\ﬁ‘ ﬁﬁ‘@ mammmﬂummumwmnmwamﬂmq ‘WJ‘@ 3% ﬁ@@uu @WMmm?meﬂmwﬂummm
LN uiwmmmmimumimmﬂuummewu@uuu yizaanaliLInnsienatnnielu 12 ineudnantia Eﬂ\‘iLﬂuﬂ’]i&LMﬂ’W‘LﬁﬂH’] W'ammsmumammumu
uﬂmmmy ‘V]'E’Y‘?lLﬂ?;l’lLu'ﬂ\‘im_lﬂ’]i@\iﬂlﬁ/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&\ Wdumﬂﬂﬂﬁﬂﬁﬂﬂﬂdﬁ]?ﬁﬂﬁ?ﬂ? Lﬂ‘Vlu ‘r]'WLﬂ@ﬂuLLﬂ@\ﬂﬂEﬂﬁNﬂﬂ’]WLﬂﬁ‘Hﬁﬂ"‘\ mmmaummmwu ﬂ’]ﬁ‘LN‘ﬂ\‘i
(mum@m'}m@ﬂmﬂ Spot / ANUTI LLﬂwﬂﬁ]i’WLLﬂﬂLﬂﬂﬂu) Time to Maturlty NMEAAA LATAINEUNIU ‘J’JNG\W’]MJW'}W/ mmmm@n'mmmﬂ@ﬂ 7178
mnmwamqmuu"] uﬂ'ZN‘V]LL‘V]GLMW]’mZﬁlﬂﬂluﬂﬁi@\‘iV]WF]i’m’]iﬂiwLﬂV]u @“mmmﬂmmqumwummmwﬂummumamumq LLﬂwﬂ?ﬂH’WﬂUNL"’ﬂﬂ'ﬂﬂm
ﬂﬂ@muiuﬁi’]u’ﬂﬂ@ﬁ']’]llLZQF;N‘V]'E’Y‘?!LﬂﬂﬂllﬁWﬂﬂ’]i@\ﬁﬂuium@’lﬂﬂiﬂidﬂﬂu

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 Return is expected to be above 10% in the next 12 months (excluding dividends)
TRADING BUY/TAKE PROFIT Return is expected to be between - 10% to +10% in the next 12 months (excluding dividends).
SELL Return is expected to be below -10% in the next 12 months (excluding 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.

Some common terms abbreviated in this report (where they appear):

Adex = Advertising Expenditure FCF = Free Cashflow PE = Price Eamnings

BV = Book Value FV = Fair Value PEG = PE Ratio To Growth

CAGR = Compounded Annual Growth Rate FY = Financial Year PER = PE Ratio

Capex = Capital Expenditure FYE = Financial Year End QoQ = Quarter-On-Quarter

CY = Calendar Year MoM = Month-On-Month ROA = Return On Asset

DCF = Discounted Cashflow NAV = Net Asset Value ROE = Return On Equity

DPS = Dividend Per Share NTA = Net Tangible Asset ROSF = Return On Shareholders’ Funds
EBIT = Earnings Before Interest And Tax P = Price WACC = Weighted Average Cost Of Capital
EBITDA = EBIT, Depreciation And Amortisation P.A. = Per Annum YoY = Year-On-Year

EPS = Earnings Per Share PAT = Profit After Tax YTD = Year-To-Date

EV = Enterprise Value PBT = Profit Before Tax
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AAAAA

BAFS IRPC
BCP VL
BTS KBANK
CPN KKP
EGCO KTB
GRAMMY MINT
HANA PSL
INTUCH PTT
AAAA

AAV CENTEL
ACAP CFRESH
ADVANC CIMBT
ANAN CK
AOT CNT
ASIMAR CPF
ASK csL
ASP DELTA
BANPU DRT
BAY DTAC
BBL DTC
BECL EASTW
BIGC EE
BKI ERW
BLA GBX
BMCL GC
BROOK GFPT
AAA

2s BEC
AF BFIT
AH BH
AHC BJC
AIT BJCHI
AJ BOL
AKP BTNC
AKR BWG
AMANAH CCET
AMARIN CcGD
AMATA cGs
AP CHOW
APCO cl
APCS CKP
AQUA cM
ARIP CMR
AS csc
ASIA csp
AYUD css
BEAUTY DCC

PTTEP
PTTGC
SAMART
SAMTEL
SAT

SC

SCB
SE-ED

GUNKUL
HEMRAJ
HMPRO
ICC
KCE
KSL
LANNA
LH
LHBANK
LOXLEY
LPN
MACO
MC
MCOT
NBC
NCH
NINE

DEMCO
DNA
EA
ESSO
FE
FORTH
FPI
GENCO
GLAND
GLOBAL
GLOW
GOLD
HOTPOT
HTC
HTECH
HYDRO
IFS

IHL
INET
IRC

SIM
SPALI
THCOM
TISCO
T™B
TOP

NKI
NMG
NSI
occ
OFM
PAP
=
PG
PHOL
PJW
PM
PPS

PRANDA
PS
PT
QH

IRCP
ITD
KBS
KGI
KKC
KTC
L&E
LRH
LST
MAJOR
MAKRO
MATCH
MBK
MBKET
MEGA
MFC
MFEC
MJD
MODERN
MONO

RATCH
ROBINS
RS

S&J
SAMCO
ScC
SINGER
SIS
SITHAI
SNC
SNP
SPI

SSF

SsI
SSsC
STA

SvI

MOONG
MPG

NC
NTV
NUSA
NWR
NYT
0OGC
OISHI
PACE
PATO

PDI
PICO
PPM
PPP
PREB
PRG
PRIN

TCAP
TF
THA
THANI
TP
TIPCO
TK
TKT
TNITY
TNL
ToG
TRC
TRUE
TSTE
TSTH
TTA
TTW

PTG
QLT
QTC
RCL
SABINA
SALEE
SCBLIF
scce
scG
SEAFCO
SEAOIL
SFP
SIAM
SIRI
SKR
SMG
SMK
SMPC
SMT
SOLAR

Score Range Number of Logo Description
90-100 AAAAA Excellent
80-89 AAAA Very Good
70-79 AAA Good
60-69 AA Satisfactory
50-59 A Pass
Lower than 50 No logo given N/A
TVO

UAC

VGI

VNT

WACOAL

SPC TiC UPOIC

SPCG TICON uT

SPPT mw uv

SST TKS uwc

STANLY TLUXE VIH

STEC ™I WAVE

STPI T™T WHA

suc TNDT WIN

SWC TPC WINNER

SYMC TPCORP YUASA

SYNEX TRT ZMICO

SYNTEC TRU

TASCO TSC

TBSP TTCL

TEAM TUF

TFD TVD

TFI TWFP

THANA umi

THIP UP

THREL UPF

Source: Thai Institute of Directors (I0D)
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