Maybank

KimEng

Earnings Preview

Buy (unchanged)

CGR Scoring Rating AALAAA

Bt22.00
Bt32.50 (Unchanged)

Share price:
Target price:

Termporn Tantivivat
http://www.maybank-ke.co.th
(02) 658 6300

Stock Information

Description: The Company is a residential developer of
townhouses, single detached houses and condominiums for
sale.

Ticker : PS
Shares Issued (mn) : 2,222
Market Cap (Btmn): 48,894
Market Cap (US$mn): 1,570
3-mth Avg. Daily Turnover (Btmn): 159.22
SET Index: 1,487.19
Free float (%): 26.06
Major Shareholders : %
Vijitpongpun Family 70.25
Mrs. Rattana Promsawat 3.57

Key Indicators

ROE - annualised (%) 20.9
Net cash (Btmn): 13,207
NTA/shr (Bt): 10.8
Interest cover (x): 24.7

Historical Chart

150
100
50
0 T T T
-50

]

Jun-13
Jul-13

Jul-12
Sep-12
Oct-12
Dec-12
Jan-13
Mar-13
Apr-13

PS

w

ET

Performance
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Pruksa Real Estate (PS)
2Q13 profit to grow YoY and QoQ

We maintain a positive view on PS with expected 2Q13 earnings growth
both QoQ and YoY with a current backlog now securing 110% of
revenue, with lowering risk from the stricter loan regulations. The 2013
revenue and net profit are expected to grow 30% YoY and 29% YoY,
respectively. There is also the chance that PS presales will be rerated
in the near future. We thus recommend a Buy with a TP of
Bt32.50/share (through 2Q14), based on a PER of 14x.

2Q13 earnings to grow both YoY and QoQ . We estimate the PS
2Q13 revenue at Bt8.846bn (+30% YoY and +4% QoQ) with a gross
margin staying at 34.5% vs. 34.3% in 1Q13 and 34.2% in 2Q12. The
SG&A expenses will slightly increase from new condo projects. We thus
estimate the net profit at Bt1.283bn (+28% YoY and 68% Qo0Q).

1H13 presales reach 65% of yearly target, with a chance for a re-
rating. The 1H13 presales are Bt22.669bn (+79% YoY) with a condo :
low rise ratio of 36 : 64. As the 1H13 presales have already reached
65% of our yearly target of Bt35bn (+21% YoY), we may upgrade our
PS presales projection. After the launch of 33 new projects, valued at
Bt33bn, PS will launch 45 more new projects, valued at Bt25bn+/- in
2H13.

Bt42.7bn backlog in hand . At the end of June 2013, the PS backlog
was Bt42.7bn with Bt24.5bn to be recognised in 2H13, Bt7.8bn in 2014,
and Bt9.9bn in 2015. Combining the backlog with 1H13 revenue, PS
has secured revenue at over 110% and exceeding our revenue
projection of Bt35.012bn (+30% YoY). Hence, there is high possibility of
a revision in the revenue forecast higher. We project a record high net
profit of Bt5.008bn (+29% YoY) for 2013.

Risks. With main customers in the medium-upper scale price ranges,
the stricter loan conditions by financial institutions will likely increase
rejection rates. However, with 110% secured revenue, increasing
rejection rates is less of a concern.

Buy with a 12 month TP of Bt32.50/share. = We maintain our positive
view on PS and we may well upgrade our PS presales projection
upward. We thus reiterate a Buy call with a 12 month TP (through
2Q14) of Bt32.50, based on a PER of 14x.

PS — Summary Earnings Table

FYE: Dec 31 (Btmn) 2010 2011 2012 2013F 2014F
Revenue 23,307 23,263 27,023 35,012 37,205
EBITDA 4,750 4,224 5,576 6,696 7,391
Recurring Net Profit 3,488 2,835 3,898 5,016 5,584
Net profit 3,454 2,799 3,893 5,016 5,584
EPS (Bt) 1.58 1.28 1.76 2.27 2.52
EPS growth (%) (3.9 (19.8) 39.09 28.91 11.33
DPS (Bt) 0.49 0.40 0.50 0.68 0.75
PER 14.06 17.52 12.59 9.77 8.78
EV/EBITDA (x) 10.72 12.48 9.45 7.68 6.58
Div Yield (%) 2.24 1.83 2.26 3.07 3.42
P/BV(x) 3.18 2.86 2.42 2.02 1.73
Net Gearing (%) 15.4 24.5 20.1 11.4 -0.3
ROE (%) 22.6 16.5 19.4 20.9 19.9
ROA (%) 13.0 7.4 9.5 11.9 13.3
Consensus Net Profit (Btmn) - - - 5,251 5,691

Source: Company reports and MBKET estimates.

SEE APPENDIX | FOR IMPORTANT DISCLOSURES AND ANALYS T CERTIFICATIONS
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Table 1 : PS 2Q13F earnings result

(Btmn) 2Q13F
Sales 8,846
Costs of Sales (5,794)
Gross Profit 3,053
SG&A expenses (1,415)
EBIT 1,637
Depreciation 71
EBITDA 1,708
Interest expenses (62)
Other Income (expenses) 28
Pre-tax Profit 1,603
Corporate Tax (321)
Pre-exceptional Profit 1,283
Extraordinary Items 0
Minority Interest 0
Net Profit 1,283
Normalised Profit (ex. extra) 1,283
EPS (Bt) 0.58
Financial Ratios

Gross Margin (%) 34.5%
EBIT Margin (%) 18.5%
EBITDA Margin (%) 19.3%
Net Margin (%) 14.5%

1Q13
6,312

(4,148)

2,164

(1,173)

990
96
1,086
(85)
28
934
(160)
773
0
0
773
773
0.35

34.3%
15.7%
17.2%
12.3%

QoQ
40.2%
39.7%
41.1%
20.6%
65.3%
-26.4%
57.2%
-27.0%

0.6%
71.8%
100.1%
65.9%
0.0%
0.0%
65.9%
65.9%
-38.5%

Source: Company reports and KELIVE Research estimates.

2012
6,814
(4,485)
2,329
(1,023)
1,306
91
1,397
(65)
54
1,295
(292)
1,002
0
0
1,002
1,002
0.45

34.2%
19.2%
20.5%
14.7%

YoY
29.8%
29.2%
31.1%
38.4%
25.4%
-22.6%
22.2%
-4.1%
-47.3%
23.8%
9.7%
28.0%
0.0%
0.0%
28.0%
28.0%
22.1%

1H12
11,469
(7,488)
3,981
(1,860)
2,121
185
2,306
(125)

2,070
(434)
1,636

1,636
1,636
0.73

1H13F
15,158
(9,942)
5,216
(2,589)
2,627
166
2,794
(147)

2,537
(481)
2,056

2,056
2,056
0.92

Change
32.2%
32.8%
31.0%
39.2%
23.9%
-10.2%
21.1%
17.2%
-23.6%
22.6%
10.8%
25.7%
0.0%
0.0%
25.7%
25.7%
25.7%

PS
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INCOME STATEMENT (Btmn)
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 (inc. exceptional items)
Cash flow from operations
Capex

Disposals /(purchases)

Others

Cash flow from investing
Debt raised / (repaid)

Equity raised / (repaid)
Dividends (paid)

Interest payments

Others

Cash flow from financing
Change in cash

(602)

2012

27,023
5,576
368
5,208
(305)
0

0
3,898
(1,123)
0
3,893
3,898

16.2
32.0
341
39.1
341
224

2012

3,898
368
(305)
(1,017)
(1,123)
1418
3,239
(119)

Source: Company reports and MBKET estimates.
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2013F

35012
6,688
282
6,406
(248)
0

0
5,016
(1,255)
0
5,016
5,016

29.6
19.9
23.0
288
23.0
20.0

2014F

39,464
7,385
282
7103
(248)
0

0
5,584
(1,397)
0
5,584
5,584

12.7
104
10.9
1.3
10.9
20.0

BALANCE SHEET (Btmn)
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 (mn)
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 Tumn (days)
Inventory Turn (days)
Net Gearing %
Debt / EBITDA (x)
Debt / Market Cap (x)

2011

3,066
470
837
541

41,982

5,988
1,046
24,986
198

0
16,996
41,982

2,207
4,997
(21,203)
25,090
7.70

2011

36.7
18.2
16.7
12.0
16.7
74
122
3.13
30.7
0.61
2.07
184
0.9
792.7
2448
5.92
9.20

2012

2,832
484
716
801

43,821

1,529
1,990
23,739
208

0
20,081
43,821

2213
4,748
(18,630)
25,708
9.07

2012

33.8
206
19.3
14.4
19.3
9.5
14.4
3.51
18.3
0.63
2.50
30.7
0.0
754.6
20.08
4.26
7.92

PS

2013F 2014F
3,042 2,893
707 797
1,100 1,276
788 888
43,097 43,522
125 125
2,801 3,157
19,052 15,397
298 335
0 0
24,045 28,124
43,097 43,522
2,213 2,213
3,810 3,079
(13,207) (9,742)
33,019 34,204
10.86 12.70
2013F 2014F
345 35.0
19.1 19.9
18.2 19.1
143 15.0
18.2 19.1
11.9 133
143 15.0
3.33 3.33
247 29.8
0.81 0.86
347 4.1
194 15.0
0.2 04
593.1 539.4
11.36  NetCash
2.85 2.01
5.61 413
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(603) 2297 8688 tjliaw@maybank-ib.com
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ONG Chee Ting, CA
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TAN CHI WEI, CFA
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WONG Wei Sum, CFA
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LEE Yen Ling

(603) 2297 8691 lee.yl@maybank-ib.com
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= Manufacturing

= Technology

LEE Cheng Hooi Head of Retail
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= Technicals
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Todd MARTIN Head of Research
(852) 2268 0638 toddmartin@kimeng.com.hk
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Ivan CHEUNG, CFA
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= Industrial
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= Technology — Regional
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= China Property
Jeremy T AN
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= Gaming

INDIA

Jigar S HAH Head of Research
(91) 22 6623 2601 jigar@maybank-ke.co.in
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= Automobile
= Cement
Anubhav G UPTA
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= Metal & Mining
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Chief Economist
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SINGAPORE
Gregory Y AP Head of Research
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= Technology & Manufacturing
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(65) 6432 1431 jameskoh@maybank-ke.com.sg
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ONG Kian Lin
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Wei Bin
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Katarina S ETIAWAN Head of Research
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= Strategy
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= Banking
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= Automotive
= Heavy equipment
= Plantation
= Toll road
Adi N. WICAKSONO
(62) 21 2557 1128 adi.wicaksono@maybank-ke.co.id
= Generalist
Anthony Y UNUS
(62) 21 2557 1139 anthony.yunus@maybank-ke.co.id
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= Infrastructure
= Property
Arwani P RANADJAYA
(62) 21 2557 1129 arwani.pranadjaya@maybank-ke.co.id
= Technicals

PHILIPPINES
Luz L ORENZO Head of Research
(63) 2 849 8836 luz_lorenzo@maybank-atrke.com
= Strategy
Laura D Y-LiAcco
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APPENDIX I: TERMS FOR PROVISION OF REPORT, DISCLAIMERS AND DISCLO SURES

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. MKE may, to the extent permitted by law,
act upon or use the information presented herein, or the research or analysis on which they are based, before the material is published. One or more directors,
officers and/or employees of MKE may be a director of the issuers of the securities mentioned in this report.

This report is prepared for the use of MKE 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

The disclosure of the survey result of the Thai Institute of Directors Association (“lOD") 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 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. Maybank Kim Eng Securities (Thailand)
Public Company Limited (“MBKET") does not confirm nor certify the accuracy of such survey result.

Except as specifically permitted, no part of this presentation may be reproduced or distributed in any manner without the prior written permission of MBKET.
MBKET accepts no liability whatsoever for the actions of third parties in this respect.

us

This research report prepared by MKE 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. All resulting transactions by a US person or entity should be effected through a registered broker-dealer in the
US. 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.

UK

This document is being distributed by Maybank Kim Eng Securities (London) Ltd (“Maybank KESL") which is authorized and regulated, by the Financial
Services 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 independent tax advisers.
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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 19 July 2013, 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: KESHK may have financial interests in relation to an issuer or a new listing applicant referred to as defined by the requirements under Paragraph
16.5(a) of the Hong Kong Code of Conduct for Persons Licensed by or Registered with the Securities and Futures Commission.

As of 19 July 2013, KESHK and the authoring analyst do not have any interest in any companies recommended in this 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 redistri buted without the prior consent of MKE.

Definition of Ratings

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 Return is expected to be between - 10% to +10% in the next 12 months (excluding dividends). Trading Buy ratings are only
relevant for retail clients.
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

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
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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

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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THAI INSTITUTE OF DIRECTORS ASSOCIATION (10D} CORPORATE GOVERHANCE REPORT RATING 2012

-Cl ﬂ -“-‘1 -“-‘1 -“-‘1 LR Al HUHLE a3 ZHL

AOVANGC BEI HBWR A FHOL SAART S Score Range Number of Logo Description
ADT BWICL ICE 33 SAWTEL THAI ap-100 ALAAA Excellent
ASIMAR BTS IRPC PEL SAT TIR 20-28 AbAA iy Good
BAFS CPH KBAHE PTT iC TIPCO 70-78 AdA Good
BANPL CsL Kk PTTER 5CH TISCO G0-68 AL Satisfactony
BAY ORT KTH PTTGC sCC TET 50-58 A Pass
BBL EAETI LRH oH SEED TniB Lower than 50 No lego given MiA
BCP EGCO hACOT RATCH Slhd TOR TTA

BECL ERWN/ MEI ROBING 515 TSTE

Abdba ECL ITD hAINT Pha SPCG THC Ohd TEC

28 BG EE L MWODOERM PR 5P THIR TETH

ACAP CEMTEL EIC JAs hTI PRAHDA SPPT THRE T/

AF CFRESH ES50 KCE HNBC PRG 55F TIC TUF

AT CGE FE KG1 HCH PT 5850 TICOM ™D

AKR CHOwe FORTH KSL HNINE PV LON STAMLY Thne Az

AhATA CIMBT GBY L&E MG 581 STEC Tk Likdl

AP CE GC LAMMHA M5l S&P suUC TLUXE P

ASE Chd GFPT LH acc SABINA SUsCOo ThiT UPQIC

ASP CPALL GL LRH OFhd SACO 54 THITY L

AYUD CPF GLOwY LT OGC SCCC SYNTEC THL WBHA

BEC Csc GLUMELL haco QI5HI SCG TASCO TOG WHT

BFIT ncc HANA hMAKRD PAP SCEMG TCAP TRC A DAL

BH DELTA HWPRO MBE POl 5FP TCR TRC VLA A

BIGC DBCO HTC MMBEET PE SITHA TFD TRT MO

BJC OTAC IFEC hFC PG ShiT TFI TRU

BROOK OTC INTUCH MFEC P/ SPALI THAMNA TRUE

AAA EASON JuleRT hdad O R POST 5F TEA UEC

AEOHNTS BROCK BwiC TS hATCH PPhd 5GP TF uic

AFC BS Bhd EPCO JUBILE hd&sTI PREB 5180 TGCI LAz

AGE BTHC FHS JUTHA Rl PRECHA SIhaaT THAHI UDBEH

AH BLI FoCus KASET Tt CHAI PRIN SINGER TkS LPF

AHC CCET F&% KBS hADH P2AsP SIRI D us

Al CEH GEWCO KC (] PTL SKR Thil uT

Al CHUD GFh KDOH Rk Q-COM ShAlT THH “WARO

ALUCON cl GLOBAL KIAT MO MG aLT Shik THRC S

AhlaHAH CIG GOLD KKC hPIC aTc S0LAR TORP L]

APCO CITY HFT KTC WS C RASA sSPC TRA K

APCS Chdad HTECH K HE RCL 5PG TRALC WORE

APRINT CHE HY¥DRO Ei'H HHCL RICH 550 TRCORP

ARIR CHT IF% EYE HNTW ROJHA 55T TRIPL

A5 CPL IHL LALIM 05k RPC STA TRR

AS1A CRANE ILINK LEE PAE S8 DA TR

BGT CsR INET LHBANE PATO SCHLIF ST TTCL

BLA CSR IREC LHE PB SCP SV NEL TrF P

BHNC CTnf IRCP LI%E RICO SEAFCO TSP TYCH

BOL ORACO IT LOXLEY PL SEMA TCB UB1%

Sowme: Thai westitube of Ciectors (1000

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 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. Maybank Kim Eng Securities (Thailand) does not confirm nor certify the accuracy of such survey result.
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