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HAARAIA (Fruun) 45,406
YAAIMAIA (US$ m) 1,260
3-mth Avg Daily Turnover (&1uun) 162.14
SET INDEX 1,267.70
Free float (%) 56.77
Major Shareholders : %
AIENABIA NG 34.48
131 Inandudnens anin 4.42
Key Indicators

ROE - annualised (%) 324
Net cash (THB m): (3,827)
NTA/shr (THB): 141
Interest cover (x): 17.2
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Performance

52-week High/Low THB 81.00/THB 42.75
1-mth  3-mth  6-mth  1-yrs  YTD

Absolute (%) 215 274 621 837 129

Relative (%) 230 431 875 130.2 14.7
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KCE — Summary Earnings Table

FYE: Dec 31 (THB m) 2013 2014 2015F 2016F 2017F
Revenue 9,473 11,654 13,209 15,636 17,360
EBITDA 1,884 2,829 3,076 3,860 4,341
Recurring Net Profit 995 1,740 2,155 2,873 3,312
Net profit 1,174 2,110 2,155 2,873 3,312
EPS (Bt) 2.53 3.89 3.70 4.93 5.69
EPS growth (%) 81.2 53.8 (5.0) 333 15.3
DPS (Bt) 0.75 1.10 1.11 1.48 1.71
PER 31.2 20.3 21.4 16.0 13.9
EV/EBITDA (X) 21.8 17.1 16.7 12.9 11.0
Div Yield (%) 0.9 1.4 14 1.9 2.2
P/BV(x) 8.9 6.7 5.8 4.6 3.8
Net Gearing (%) 108.2 85.2 67.7 38.6 14.7
ROE (%) 32.8 40.4 30.3 324 30.0
ROA (%) 10.9 16.0 13.4 15.6 15.8
Cons. Net Profit (THB m) - - 2,178 2,730 3,217

Source: Company reports and MBKET

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

KCE

(Btmn) 4Q15F 3Q15 QoQ 4Q14 YoY Comment
Revenue sale and services 3,200 3,301 -3.1% 2,702 18.4% Continue to grow YoY driven by higher utilization
COGs (2,122)  (2,243) -54%  (1,846) 14.9%
Core gross profit 1,078 1,058 2.0% 856 26.0%
SG&A (400) (434) -7.9% (382) 4.7%
Core operating profit 678 623 8.8% 474 43.2%
D&A 165 162 2.0% 149 10.4%
Core operating EBITDA 843 785 7.4% 623 35.3%
Non core 30 8 268.5% 120 -75.1%
Share from associate 10 10 -2.7% 7 40.5%
Finance cost (50) (49) 2.6% (23) 115.0%
Pre-tax Profit 668 593 12.7% 578 15.7%
Current taxation (19) (17) 12.7% 5  -453.8%
Minorities 3) (©)] -1.3% 3) 4.2%
Net Profit 647 573 12.8% 580 11.4%
EPS (Bt) 111 0.98 12.8% 1.00 11.4%
Margins (%) 4Q15F 3Q15 Dif QoQ 4Q14  Dif YoY
Gross profit margin 33.7 32.0 17 31.7 2.0 Key surprise if remain high could be a key upside
Operating margin 21.2 18.9 23 175 3.7
EBITDA margin 26.4 23.8 2.6 23.1 3.3
Net profit margin 20.2 17.4 2.8 215 1.3
Source : Company reports and MBKET
Normalized one-time item
Bt mn 4Q15F 3Q15 Dif QoQ 4Q14  Dif YoY Comments
Net Profit (Reproted) 647 573 580
Exchange gain (Loss) 10 (28) 19
Insurance claim - - 5
Gain on business combination 85
Core net profit 637 601 5.9 472 35.0 Grew in a seasonal w eak quarter

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
One-offs

Pre-Tax Profit

Tax

Associates

Minority Interest

Net Profit

Recurring Net Profit

Revenue Growth %

EBITDA Growth (%)

EBIT Growth (%)

Net Profit Growth (%)
Recurring Net Profit Growth (%)
Tax Rate %

CASH FLOW (THB mn)
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

2014

11,654
2,829
575
2,254
(119)

2,135
(46)
34
(13)
2,110
1,740

23.0
50.2
66.3
79.8
74.9

22

2014

2,254
575
(119)
(44)
(46)
441
3,061
(4,247)

22
(4,225)
1,058
669
(596)

95
1,225
62

Source: Company reports and MBKET
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2015F

13,209
3,076
697
2,379
(147)

2,232
(67)
(10)

2,155

2,155

133
8.7
55
22

239
3.0

2015F

2,379
697
(147)
(1,008)
(67)
(10)
1,847
(1,100)

(1,100)
400

(647)

(247)
500

2016F

15,636
3,860
737
3,123
(151)

2972
(89)
(10)

2,873

2,873

18.4
255
31.3
33.3
33.3

3.0

2017F

17,360
4,341
764
3,576
(151)

3425
(103)

(10)
3,312
3,312

11.0
124
14.5
15.3
15.3

3.0

2017F

3,576

764
(151)
(449)
(103)

(10)
3,628
(600)

(600)

(994)

(994)
2,034

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/Interest Bearing Debt (x)
Debtors Turn (days)
Creditors Tumn (days)
Inventory Turn (days)
Net Gearing %

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

2014

9,291
246
467

5,155

15,160

3,061
2,704
2,849
158
26
6,362
15,160

2,269
5,910
5,443
(143)

18

2014

33.8
243
19.3
18.1
40.4
16.0
14.9
3.5
18.9
0.8
26
113.7
83.6
46.0
85.2
1.9
0.1

2015F

9,694
246
967

6,206

17,114

3,061
2,749
3,249
158
26
7,871
17,114

2,269
6,310
5,343
1,363

13.6

2015F

31.0
23.3
18.0
16.3
30.3
134
16.3
33
16.2
0.8
2.7
120.0
75.0
50.0
67.7
1.7
0.1

2016F

9,557
246
2,483
7,337
19,623

3,061
3,248
3,249
158
26
9,882
19,623

2,269
6,310
3,827
3,511

17.0

2016F

31.5
24.7
20.0
18.4
324
15.6
18.4
3.3
20.6
0.8
3.1
120.0
75.0
50.0
38.6
1.0
0.1

KCE

2017F

9,393
246
4,517
8,140
22,296

3,061
3,602
3,249
158
26
12,200
22,296

2,269
6,310
1,793
5,994

21.0

2017F

31.5
25.0
20.6
19.1
30.0
15.8
19.1
33
23.6
0.8
35
120.0
75.0
50.0
14.7
0.4
0.0
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APPENDIX . TERMS FOR PROVISION OF REPORT, DISCLOSURES AND DISCLAIMER S

ﬂmmu ﬂﬂ’ﬂmﬂ’]‘]]uLW'ﬂLNEILLW‘J e LWﬂLﬂuﬂ’]ﬂﬂ"ﬂ'ﬂNﬂW]’mu uslmmifnﬂmslwnwimwwuwnmmﬂummmu uﬂmwumswqmsvuuﬂ%mmq N@ﬂ']
m@wumwmmmumu um@mmuu@”@m@\ﬂmm'ﬂmm V’]'J"INLWM WIBALUY u’]ﬁﬂ’N"] @mwwuuuwummmmﬂuﬂ LLﬂvﬂmawumu SIN@W'QNWJ’W
WANFINSTY miﬂa‘%uummwmm '&NWNL‘VW’\NP] ’B’]"ﬂ’]]')ﬁﬂqﬁ“‘/ll,wmﬁ]’]\‘]"‘l’]ﬂﬂ']i‘qLﬂiﬁ”ﬁL’ﬁQﬂ‘ﬂ‘ﬂﬂW%ﬁ’]u Iﬂﬁl“ﬂu@ﬂﬂUﬁ@@ﬂWNﬂﬁuﬂﬂﬁ LL@‘”N’Z\W’]Wﬂ’]ﬁ“ﬁ’fJ
el 5]]\‘1LLB‘]ﬂG]NVL'ﬂ“‘WﬂﬂWi"JLﬂﬁ"]"ﬂL’Nﬂ'ﬂ'ﬂﬂwu‘z’]u muum@m‘uLmummuﬂmwmqﬂwmmwmumu% LL@‘”N@G]"m_lLmu"‘ﬁﬂﬂﬁ?@dnulu‘ﬂﬂ[ﬂiﬂ@"mﬂ?ﬂ
azvauienanavunuluauan i ‘LIW)Lﬂi’]“’ﬂui&li@ll@ﬂﬂiwﬂdﬂLW'ﬂLLuzu’m’]i@\W]uLWﬂUﬁﬁﬂi@Lﬂuﬂ’]iL’ﬂW’k LL@”LﬁﬂfﬁmﬂiwﬁdﬁL’ﬂW’W“’L’ﬂ’W“’@\W]‘ﬂﬂWi
aINU ﬁmmwmmu memmmmmsmuummmﬂmﬂmmumimumﬂmunmmewwauuu L‘Wi’]v@guu uﬂmwumvﬁmi&lmmsmmﬁm Tunnsanuun
’)Lﬂiﬁzﬂ’m_lllu

NN29ATIN B URLLT immqmmmnmem@u@Mmum?ﬂ@mmmmmmWﬂa@ il ldiflunnsFusasann Maybank Investment Bank Berhad LAy
U?HV]?_I@‘EJLL@:?IHLV’]?@ ?'JNWL??_Iﬂ “Maybank Kim Eng”) N’Z‘]V]B‘IWNNWV]QIM’&QH%@QV’WWNLLNLL?.I'\ m@mﬂm@mummmiﬂmLﬂumﬂmwm'ﬂmmmq
Maybank Kim Eng S Maybank Kim Eng uag L@WM%W‘VI NTIUNNT  LiTENFIN LL@mmmmmﬂmmm LL@w/ﬁﬁ‘@WHﬂ\ﬁu) ﬁ"JNLﬁ‘f_Iﬂ'J’]
“Representatives”) A “’DLNNZWHTUNW]]@U[”]@W]‘J@[UL’M;IG]'N"I 1/1mmummamwiﬂmaﬂ@umnmﬂsﬂmmm@uuu 1A mmmu LL'Z*]“’WWLLH“’H’WHJTWQ
'r]F;IGLLL‘LIV]’)Lﬂiﬁ"’Wm_llluﬂ’]’%mﬂ’]iLﬂﬂﬂuLLﬂﬂQ‘lﬂ[ﬂ@'ﬂﬂL’m’] Tneldfinaudaldinsuaaemiin

ummewuum@:umimmmimmmimLuumumwm mmu‘lmmw muvl,mmnmﬂmmmw’] mmu mu“mmw” “L’]]'E'J’W" “ANANNInIaN” ”NLLHQI‘HN’]'}"
U’ "'ﬂﬁ“VNWQAﬂWi‘" 178 N17ABLNE9N mmmamu “a1” mmm 138 mmm's‘mu “flulallgr 9 m‘vmmu lusin nnsananasnianantin %@ﬂuuwumu
7]@\1’&11&1B‘lﬁ’]u‘VI[?N°]JuLLﬂ‘”ﬂ’N‘ﬂdUuﬂ‘ﬂN@Iuﬂ'ﬂ@uu LLﬂvﬂdﬂu@ﬂﬂUﬂ')’mL@ﬂ\‘]LL@ m'm”l,uLLuu@umvmiw@m?mmumuwLm@mmnmﬂﬂmm
V’Y\ﬂﬂ’]ﬁ‘ﬂﬂﬂ‘ﬂﬂﬁ\muﬂﬂw@’]ﬂm uﬂmmumium'ﬂmmm1mm?mmwmumwaﬂumsmm@u’lﬂmwwmmmuwummevmmmmm:‘ﬂ@ﬂiﬂ Maybank
Kim Eng Vl,lmﬂL‘ﬂuﬂWivﬁmwuiluﬂ’]iﬂﬁ_lﬂiZNWMf]’]i MWﬂN’]JﬂNﬂSL‘MN‘MiﬂLﬂﬁlﬂﬁimwiuﬁﬁﬂﬂﬂ"ﬂu

'
Na a

Maybank Kim Eng sauAainuiing N3TUNT UATWINIY ?ﬁ\muﬁwuqmmﬁLﬁ'ﬂ'ﬁmﬁumﬁmﬁw uda'?'amimﬁLLWi’uwﬁmewﬁ?jﬂwﬁzﬁ'qm’w yi3alans
mwu‘l,wumu vize fdouliFesine iy mwa'aﬂwanmwau u@ﬂmnuiwmuummm'auvlmiﬂ puAsTianeluuYALAszsiTiMaybank Kim Eng TAv31H
m@mlummmu ﬂ@ummmuu%nﬂLsmLLW@@@ﬂMmﬂ’Lmaumemﬂgummmmmmu nasunng Wi uagaFaninauaes Maybank Kim Eng vi11
vilwinile vsesnnndwieing aansodunssunisludsmaanzdeniily

‘LW]'JLﬂﬁ‘qvﬂuﬂﬂ‘ﬂ’]“ﬂuﬂﬁLW‘E]E‘]ﬂﬂWJ‘ﬂ\i Maybank Kim Eng LL@Vﬁ’]NuWIﬂLLﬂ‘lﬂJ ARLLAY Wanag LLﬂvuqiﬂ'ﬂﬂV}WiﬁN VLN'J']"‘\ Wuunegdau ﬁ?@LB‘IN’ﬂ‘U‘U nn
Vl,uimiu'aumwmm Maybank Kim Eng Wunnsanandi VNLL Maybank Kim Eng LL@”E]’JLLV]HV]LHEI’J‘II’P]\? ""Q.,vl,llillBJWﬂ'ﬂ']_lﬁ]'ﬂNﬂV]ﬁl’]NN’W’Wﬂﬂ’ﬁﬂin]’W'N
‘]_Iﬂﬁﬂ"/] 3 wmzmmwmmumﬂmq

umLmﬁ”uuiuimmmumimmq Wiﬂu@ﬂﬂi“’ﬂ\iﬂLW'ﬂﬂ’]iLL@ﬂ’ﬂ’m m@mlﬁﬂmammimwwwﬂﬂ Mi'ﬂﬂi"‘ﬁ’]‘ﬁuﬂdﬂuﬂ‘ﬂ'ﬂﬁﬁﬂluﬂi“’mﬁV]'ﬂ\‘muV]ﬂ'ﬂﬂ
mnmww m@lu‘m@mu 1Wav vite ﬂﬁ“”mﬂ‘ﬂu’] wngwmﬂiuﬂ?”mﬂuﬂmumm umLm%wummuuWLW@mﬂﬂuﬂ?Wmﬂmgumﬂ@ummmﬂuu
WZ‘]ﬂ‘Vlﬁ‘WEJu@W'ﬂ'ﬂVVLNIﬁ\ﬂﬂ?U?@QﬂWi‘sﬁ‘ﬂ"lﬂﬂtﬂﬂﬂgﬁﬂ’]ﬂ‘ﬂﬂﬂgﬁﬂ’m m@mﬂWﬁsmmimmmuuﬂmmumﬂavmw uﬂmwumﬂmﬂW?mmﬂm@mwﬂuma
DRLRITIES m@mm@umﬂ WVLﬂﬂ@WQIQ?JWQﬁ]uNWIﬁ Lummnm'mmemqmqmummmmﬂmummmﬂ@ WAZTE mm@ﬂumﬂmmumLm’]”uu

waLds

mmmum@mLLu”uﬁwﬂiﬁﬂgluquLﬂﬂ"’u@uumﬂumiﬂi“’Luumnmummuﬂ LL@“ﬁﬂ@ﬂwuﬁ’m Im?.lﬁ’)'mLﬂuV]NWmLV]ﬂuﬂﬂ’WNﬂ']’mLL[ﬂﬂ[ﬂ’N’%}’m
ﬂﬂw‘wuﬁwu Luﬂw’1ﬂﬂWiﬂi“’mumummuﬂimlmwLLmnmwﬂu Tmﬂmmwﬂ@u@muﬂm LL@”ﬂ?mmmwm’mmﬂwmmwxﬂw Bursa Malaysia
Securities Berhad LATZWaNNnIng

Ranldls

mmwu'ﬂuummwuumuu@wn@mwmmu sm@wmmﬁ@ﬂuuﬁm”l,m BT Maybank Kim Eng Research ]1im (“Maybank KERPL”) TAenldFlud
L\‘iﬂuiﬂm’ﬂ ﬁ]'ﬂ\iﬂiﬂﬂi\i“ﬂ'ﬂwﬂﬁl’]\‘i"] IWLLﬂBJiLI"II'ﬂNﬂLL ﬂ’\iLNEILLWﬂW&QﬁIﬂ? NSUT’WFN’]LL’QUUH@ RAamaiL Maybank KERPL Tugenlols m‘lul,l,w'mmil,l,uzm
mﬂmmmmnmmmu'ﬂuuu mﬂmimmmu'ﬂuuﬂuimLﬂuuﬂm*nu NL‘HEI’J‘]]’]EUV]’NH’W'ZNVM mﬂuﬂmwuﬂiwmmmuu (mnmﬂmﬂu Sectlon 4A AN
nHRNIE Slngapore Securities and Futures) mu Maybank KERPL 'aVi‘uwmﬂuuumwmﬂmﬂgi‘ummmﬂuuu LmLﬂumﬁummummmmwme
muﬂgumﬁmmuum

e

nadlawanamsdimazestinAndgiuan s ng (0D) Tuiesmstiguaianis (Corporate Governance) & iflunssnifiunsanu
ulanneaasdtinauangnssunsinfunanninduazaaiananning lnanisd1saaaes 10D Wunisdrmanaztsziduainieys sesiBimasnzideouly
panandnnindwinlizmelng waznaravanning duiele Anndlamesiaaisnsus LL@:Lﬂu"ﬁﬂHﬂﬁémnuﬁﬂﬂmmim%ﬁﬂﬁ faru uadnsaa
&T\‘mmﬁuﬂum?ﬁﬂL@u@luuummqmﬂ@mﬂu@ﬂ TmfﬂsﬂﬁLﬂum?ﬁmﬁum?ﬁﬁiﬁ wazilAinslifeyanialu IuﬂwaﬂﬁvLﬁu

@u\‘i NANTTANTIAINAND Lﬂuﬁiﬂﬂﬂﬁ‘@’]ﬁ")"‘\ 0 Quﬂﬂ?ﬁﬂﬂgluﬁ"\ﬂ\‘ﬁuﬂﬂﬁ‘ﬂ’muﬂLL@ﬂ'ﬂﬂ’]ﬁ‘ 13nanny quimmmu muu HAN1T81994 R9819
L‘]J@ﬂuLLﬂ@ﬂﬂﬂ'\ﬂﬁ@d')uﬂﬂﬂ@’n ‘VN‘LL aEmuannine welluer Augs (‘]Jﬁ‘wW]ﬂVL‘Vl‘EJ mnm (HuTw) Niﬂﬂuﬂuﬂﬁ“ﬂi‘ﬂﬁ“ﬂ\m\‘iﬂ’ﬂﬂﬂﬂ[ﬂ@\‘]‘ﬂ‘ﬂ\i nan13d1994
Aananqusiazingle

26 NNSIAN 2559 U1 4 270 9



KCE

andgaLTn

ummﬂ"’wauuu@mwwuiml MKE LW'ﬂLN?_ILLWﬂu@ﬂiﬁ“I (“us” mmummmmuﬂummﬁﬂ Lﬂumﬂm (mumumﬂu Rule 15a-6 mﬂmngumﬂ
Securities Exchange Act of 1934) 1agl Maybank Kim Eng Securities USA Inc (“Maybank KESUSA”) i1 snmmﬂu Broker-Dealer mmmw Henlu
zﬁmﬁ% m:ﬂﬂ{]um*ﬂ Sectlon 15 2484 Securities Exchange Act of 1934) mumﬂmummmu’lumumﬂLLW@mm'\u'auuu ‘ﬂﬁlmeﬂm Maybank KESUSA Iu
@Mﬁ‘ﬁ‘ﬂ Winu mmwu'auuuvLmwma‘mmmmmuim UN MKE iu@umm m@nweﬂm@'Mﬂm@\‘mgumﬂmw@ﬂmmsmwiumm?mmmmmuim VN‘LLBJ
Vl,mi‘i_mm’m'auuu@“’mmmM’mLﬂjﬁlﬁmm’] Maybank KESUSA Vl,mmmuﬂumLm%uumﬂmuﬂﬂmmmmmmimwuwmmLumﬂunguma (N2
wANNUTNIINNAL

AN

L@ﬂmmuuuimnmwmmﬁmﬂ UFEN Maybank Kim Eng Securities (London) ]1im (“Maybank KESL") sn\‘ivlm“i_lﬂuimmLLﬂV@ﬂmﬂimm?ﬂ’mumLL@ﬂJ’rN The
Financial Services Authority Wa% Informational Purposes Nt L@ﬂmmuuuimimm@mmm LN?JLL‘W‘;‘LLm_Iﬂﬂ@*/}ﬂﬂmﬂmm’mLﬂuuﬂmwm’mﬂ@ﬂ
(Retail Client) mmmwwmwm The Financial Services and Markets Act 2000 mm‘l.uﬂar%wﬂmnqw m@mﬂ‘lm ‘Vlmmmﬂ‘i_lﬂﬂml 3 LW@Lﬁum’m'& AN
meimiut:ﬂﬂﬂﬁi'auuummu mu‘umw laifidausuRnrausaninudi 13 W'ammmmmmﬂmq Lm“'ﬂ’]imm"u'ammﬂﬂ’mLﬂumwmmmmmu LAN&NT
m’]uu uﬂﬂmﬂumiuL'aﬂmmuuumﬁﬁﬂwwﬁﬂw’mNm‘mmmul:mLW@SLMmmmwmWﬂﬂummmmﬁmﬂm') WL L'aﬂm’]i'auuuvl,uimﬂi”l,uum
NOUHERNIZNG, unﬂ Miﬂ‘ﬂﬂ?ﬂﬂ’m’]\im’mn’lﬂ

DISCLOSURES

Legal Entities Disclosures
N uade: wnansetiuilidniiuazmaunslulssmaAsnnaida Taa Maybank Investment Bank Berhad (15938-H) Gaiflulungsipeniu Bursa Malaysia
Berhad LL@&LﬂuéﬁﬂimﬂLﬁmﬁm Capital Market and Services finanlag The Securities Commission Tuilszinannia e

Ranlds: wwnansetudainiuuazmeunslutlszinadenllf Tae Maybank KERPL (apnziflowaafl 197201256N) nnaléinnsniniugua Monetary
Authority of Singapore

Aulalli@e: PT Kim Eng Securities (“PTKES”) (aamziilaniail KEP-251/PM/1992) luasn@nues Indonesia Stock Exchange wazatinigléinisiniu
1839 BAPEPAM LK

Ina: MBKET (annzifieuiaaf 0107545000314) iuasn@naes The Stock Exchange of Thailand uazaginialfinisniiuaeinsgngienisnas uaznan.

WALTud: MATRKES (aavzifiewaaf 01-2004-00019) iluasn@nues The Philippines Stock Exchange waragnialiinsiniuguases The Securities

and Exchange Commission

LIUAWN: L3N Kim Eng Vietnam Securities a1 (“KEVS”) (luayryimiaait 71/UBCK-GP) asluaunyimetinie’lé The State Securities Commission of
Vietnam

fga9n4: KESHK (Central Entity No: AAD284) nelsinniuing The Securities and Futures Commission

AULRE: L3 Kim Eng Securities India Private afin (“KESI”) Lﬂumummm The Nanonal Stock Exchange of India Limited (aang L‘Uﬁlum‘ﬂ‘w INF/INB
231 452435) WAy Bombay Stock Exchange (@mwvmﬂumfﬂw INF/INB 011452431) snmﬂmﬂimm@mﬂumlmm Securities and Exchange Board of
India a3l KESI lfamneidaniy SEBI Uszinn 1 Merchant Broker (@mm”mﬂumw INM 000011708)

Au3g*1: Maybank KESUSA Wiuasndnilafueumin waragnieliinisiniuguaes FINRA - Broker ID 27861

Aang1: Maybank KESL (aanzilleuan? 2377538)duan@niliiueymin uazegnalinisiihuguates The Financial Services Authority

Disclosure of Interest

NaLde: MKE LL'ZQ“’W)LLV]HV]LHEIQ"II@Q ﬂwmmuvmﬂumwLﬂmmmnuummwﬂummlmLqmuuq LL@“'ﬂq’ﬂuﬂ’ﬂﬂiiuﬂhﬁﬂﬂueluﬁ’]u” market maker
138 mm‘ﬂuminﬂi"ﬂummwmﬂ mﬂmmﬂmaﬂuummww LL'N“"ﬂ’]"?lLﬂLLNGLMUiﬂ’]im’]u’ﬂm"'ﬂﬁuﬂ'ﬂ WA1LsnEn 43 m'ammmw] mﬂm%mumnmm

g

U

o '

A9Alul3: o Jufl 26 NnsIAN 2559, Maybank KERPL waziindimsnzindmansindnningillidfidowlfide funtsliduusdmdnningndsngluum
Aprzsiatiuil

VL‘VIEI MBKET 'ﬂ’WNﬁiﬂ’ﬂV]LﬂEl’)Lu'ﬂ\‘mU 198 34mmLﬂuiﬂimm%ﬂum@ﬂﬂmmﬂﬁi'auwuﬁ Derlvatlves Warrants uuummwawﬂﬂﬂgﬂﬂuumme"'u@uu
ol muuuﬂmwumﬂmma?mmﬁmwmimwmﬂi“muu ﬂﬂummﬂ@mwu 'VNu MBKET ummmmﬂmmm NITNNIT LL@"’/‘VITE niinau anaflguinaadas
LL'ZQ“’/W?'P] ﬂ’]iLﬂuNiHﬂi“’ﬂuﬂ’ﬁ@ﬂ@qﬂu’]ﬂiuﬂﬂﬂV]TWFJV]ﬂ?’mQIu?’WEN’Wu@UUu

#89n9: KESHK mf-mmqmu%mum?mmwmﬂfm@mwaﬂmww visaflundnninelusingnedani Paragraph 16.5 (a) 284 Hong Kong Code of
Conduct for Persons Licenses TaainsAnfiuaes The Securities and Futures Commission

26 NNSIAN 2559 U1 527N 9



KCE

o Jul 26 NNIIAN 2559, KESHK uaziindinssinlisueyyin lifidauliids lunslisuusiwdnnindndsngluuninssiaind

99 3 ‘]JV]N’W%N’] MKE @1ai m@iﬁmmmnmmmi 178 mmmmmﬂumimuﬂmwmmwmmmq 978 U ﬂ@@‘]_lu 'ﬂ’WSLW_ITﬂ?iLLﬂMﬂﬂV}iWEﬂuﬁm’]ﬂ
LbIN mwmmwuwimum@mmﬂuumLmﬂ”muuu sizaanaliiinnasanananialu 12 inaudinandin Gﬁ\iLﬂuﬂ’]ﬂMﬂ'\Lﬁ‘mﬂ"] m@mm?mummwum
uﬂﬂw’&ﬁﬂﬁy vm'mmmLumﬂummmuwmmqmﬂmmﬂﬂm

OTHERS

Analyst Certification of Independence

mmmmwmuuumwmuummﬁ”u@uuu dHlunnsazfiauiauuimnuan LL@“NNN@J"H@\‘IMNQMET’M LL@”TQNGQM@HV}?‘WHM?@Nﬂ'ﬂﬂﬂﬂﬂ‘ﬂiWﬂm’]uu
N’Z‘]Wm_lLmuﬂ‘ﬂ\‘iuﬂqLﬂﬁ"]J/WN‘V]’Nﬁ]?ﬂﬁ?@ﬂﬁd@‘ﬂﬂﬂ@duﬂqLﬂi"\‘”ﬁ VLNIW]JN@EJT]UW]?IVW’Y\LL%”NW M?@NNN@QNWNUWQLV’]?'\”V?@UUN

[ -

ALABU

Structure Securities muﬂummwmmmmsﬂm@u TmﬂL'awm'amwﬂumummmmmmmmwuu N’Wlﬂﬂiwﬂdﬂwﬂ Lzm'am'mlw,muﬂmwuwmmi
Aadinla mummmmmmmmmimLﬂuﬂmm mummmmmmmmwﬂi“mmu 'ﬂ’WL‘ﬂ@EIuLL‘ﬂﬂxﬂ‘ﬂm’]Nﬁﬂ’WWLﬂiHﬁﬂ@ mmmuummmmu n17LEled
(?QNDQ@M?W@@ﬂL‘Uﬂ Spot / mwm LL@v@ﬁlﬁ"]LL@ﬂLﬂ@iIu) Time to Matunty, NNMEAAA LATAINNEUNIY ?QND\?F"WE‘IAJ’]’]W/ mmmm@am@\m@@ﬂ Mﬁ‘@

M@ﬂ%ﬁ‘Wﬂ‘ﬂ’]\i@\iuuﬂ uﬂmwuﬂwﬂfmu@uiﬂ-ﬂuﬂWﬁmmumwmmummu azfasdnlauasdinmeiionaansiss anumﬂmumq LL’Z‘lvlﬁ‘mﬂ"]ﬂUNL‘ﬂﬂTﬁ’]m
mmmulumummmmmmwmmmummm@mnulumﬂmaﬂ? LJWM

wiillaiddaladounilsrassanuatiud liayanalifinsdnaan, davdnun, sanidey wialuanananaiilndifes wanisiaunsson
nuas Taelulasuanufiugauain 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)
HOLD/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 Earnings

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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THAI INSTITUTE OF DIRECTORS ASSOCIATION (I0D) CORPO RATE GOVERNANCE REPORT RATING 2015

AbLAAA

ADVANC GRAMMY MCOT RATCH THCOM Score Range Number of Logo Description
BAFS HANA MINT ROBINS TISCO 90-100 AAAAA Excellent
BCP HMPRO MONO SAMART TKT 80-89 AAAA Very Good
BIGC INTUCH NKI SAMTEL T™B 70-79 AAA Good
BTS IRPC PHOL SAT TOP 60-69 AA Satisfactory
CK IVL PPS SC VGI 50-59 A Pass
CPN KBANK PS SCB WACOAL Lower than 50 No logo given N/A
DRT KCE PSL SCcC

DTAC KKP PTT SE-ED

DTC KTB PTTEP SIM

EASTW LHBANK PTTGC SNC

EGCO LPN QTC SPALI

AAAA

AAV BLA EE LOXLEY PE SFP SYMC ™I TU

ACAP BOL ERW LRH PG SIAM SYNTEC TMILL TVD

AGE BROOK GBX MACO PJW SINGER TASCO T™T TVO

AHC BWG GC MBK PM SIS TBSP TNDT UAC

AKP CENTEL GFPT MC PPP SITHAI TCAP TNITY uT

AMATA CFRESH GLOBAL MEGA PR SMK TF TNL uv

ANAN CHO GUNKUL MFEC PRANDA SMPC TGCI TOG VNT

AOT CIMBT HEMRAJ NBC PREB SMT THAI TPC WAVE

APCS CM HOTPOT NCH PT SNP THANA TPCORP WINNER

ARIP CNT HYDRO NINE PTG SPI THANI TRC YUASA

ASIMAR coL IcCC NSI Q-CON SSF THIP TRU ZMICO

ASK CPF ICHI NTV QH SsSi THRE TRUE

ASP CPI INET occC RS SSSC THREL TSC

BANPU CsL IRC OGC S&J SST TICON TSTE

BAY DCC KSL OISHI SABINA STA TIP TSTH

BBL DELTA KTC OTO SAMCO STEC TIPCO TTA

BDMS DEMCO LANNA PAP SCG Svi TK TTCL

BKI ECF LH PDI SEAFCO SwcC TKS TTW

AAA

2S BKD FPI KKC MTLS RCL SucC UPOIC

AEC BTNC FSMART KTIS NC RICHY SuUsco UREKA

AEONTS CBG FSS KwWC NOK RML SUTHA uwcC

AF CGD FVC KYE NUSA RPC SYNEX VIBHA

AH CHG GCAP L&E NWR S TAE VIH

AIRA CHOW GENCO LALIN NYT SALEE TAKUNI VPO

AIT Cl GL LHK OCEAN SAPPE TCC WHA

AJ CITY GLAND LIT PACE SAWAD TCCC WIN

AKR CKP GLOW LIVE PATO SCCC TCJ X0

AMANAH CNS GOLD LST PB SCN TEAM

AMARIN CPALL GYT M PCA SCP TFD

AP CPL HTC MAJOR PCSGH SEAOIL TFI

APCO csC HTECH MAKRO PDG SIRI TIC

AQUA CsP IEC MATCH PF SKR TIW

AS Ccss IFEC MATI PICO SMG TLUXE

ASIA CTW IFS MBKET PL SOLAR T™C

AUCT DNA IHL M-CHAI PLANB SORKON TMD

AYUD EARTH IRCP MFC PLAT SPA TOPP

BA EASON ITD MILL PPM SPC TPCH

BEAUTY ECL JSP MID PRG SPCG TPIPL

BEC EFORL JTS MK PRIN SPPT TRT

BFIT ESSO JUBILEE MODERN PSTC SPVI TSE

BH FE KASET MOONG PTL SRICHA TSR

BIG FIRE KBS MPG PYLON SSC umi

BJC FOCUS KCAR MSC QLT STANLY UP

BJCHI FORTH KGI MTI RCI STPI UPF

Source: Thai Institute of Directors (10D)
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Anti-Corruption Progress Indicator 2015
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