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Description : ���	,./�01,���'���2�3�4�5''().2*6.,7�2��8).
9,2 3�4ก.;<=
2 ;=,	',
	��>,/� ;=,	�<()2
 ?+4.,-,�@*< 

 
 

Ticker : PS 
1*=	'()..ก?+4@F,�4?+=
 (+=,	1*=	) 2,223 
�H+-6,�+,< (+=,	;,') 45,117 
�H+-6,�+,< (US$ m) 1,444.67 
3-mth Avg Daily Turnover (+=,	;,')  143.91 
SET INDEX 1,408.99 
Free float (%) 26.06 
  
Major Shareholders : % 
��4กH+
�\����07���	]*� 70.25 
	,0���	, ���/
�/<�^ 3.57 

 

 Historical Chart 

-50

0

50

100

O
ct
-1
2

D
ec

-1
2

Ja
n-
13

M
ar
-1
3

A
pr
-1
3

Ju
n-
13

Ju
l-1

3

S
ep

-1
3

O
ct
-1
3

PS SET

j

 
 

 Performance  

52-week High/Low THB 35.50/THB 15.20 
  

 1-mth 3-mth 6-mth 1-yrs YTD 

Absolute (%) 22.3 -3.3 -22.7 5.7 -3.8 

Relative (%) 14.9 -1.8 -18.2 -2.0 -5.0  

�������/�H</�Iก�=I��2 Presales �J� �7 9M56 !��K7: 94% 2�/�34�: PS �,20,	2.< 
Presales +6,/*<9.0 9M56 -�<�3a	 94% 9.0�3b,c	3d	(e'() 35,000 +=,	;,' (+21% YoY) 
h<2��,-,<
6, PS �(h.ก,/'()\4'F,2.<i<=�ก�	�3b,�3a	 38,000 j 40,000 +=,	;,' ���;h�i�6
�)F,ก
6, 30% YoY 9&4'() Backlog c	�8.2�0-0?9l0?ก�60�.0��;�,2i<=9.03d	(emn0 110% 
/4'=.	h.ก,/ก,�'F,กF,i�'().,\<(ก
6,3�4�,&ก,� <�0	�e	��,�/���
����� ���� ����
�34�9��� 32.50 ��! 

Presales �7��� ก.�. 56 ��<�L� 23% QoQ 
�� 63% YoY : PS �,20,	 Presales 9.0
�<8.	 ก.2. '()�'6,ก�; 4,910 +=,	;,' (+23% QoQ ?+4 +63% YoY) h<2�(/�</6
	 ;=,	
�<()2
 : ',
	��>,/� : -.	h<���	(2� �'6,ก�; 14 : 40 : 46 h-�0ก,�'()3�4/;-
,�/F,��l\c	
ก,�9,29.0 3Q56 �@6	h-�0ก,�-.	h<���	(2� Chapter One the Campus @ Kaset  
�H+-6,h-�0ก,� 2,000 +=,	;,'?+4�(2.<\.0 100%    

L�ก� 3�=��34� Presales �3O� 40,000 �:����! : 2.< Presales /4/�9.0�.; 9M56 
�'6,ก�; 33,767 +=,	;,' ���;h� 11% \,ก@6
0�<(2
ก�	9.03dก6.	?+4-�<�3a	  94% 9.0�3b,
'() PS 
,0i
=c	3d	(e'() 35,000 +=,	;,' (+21% YoY) tn)0��,-,<
6,�(h.ก,/'() PS \43��;2.< 
Presales 9.03d	(e���)�9ne	�3a	 38,000 j 40,000 +=,	;,'1�8./4'=.	ก,����;h�i�6	=.2ก
6, 
30% YoY  

Backlog  T������/�=����K7:35��� 110% : 3�4�,&ก,��,2i<=3u\\*;�	�( Backlog �.�
�
�'6,ก�; 42,702 +=,	;,' h<2\4;�	'nกc	 2H56 �'6,ก�; 24,538 +=,	;,' 1�8.-�<�3a	 
Secured Revenue �'6,ก�; 110% 1�8.�ก�	ก
6,3�4�,&ก,��,2i<='()��,-,<i
='() 35,012 
+=,	;,' (+30% YoY) <�0	�e	/4'=.	-
,��3a	i3i<=9.03�4�,&ก,��,2i<=3d	(e'().,\
�,กก
6,-,< ?+4��,-,<กF,i�/*']�3d	(e'() 5,008 +=,	;,' (+29% YoY) �3a	��
�+9กF,i�/*']�
'()/H0�3a	3�4
���ก,�&�   

�I��� �V�/ :  ก,�-
;-*�ก,�ก6./�=,0c1=�3a	i3�,�?y	 tn)0\,กก,���
\/.;i3'();��z�'
h-�0ก,�-.	h<���	(2�'()�.;�	'nก�,2i<=c	3d	(ei�6�(-
,�+6,@=, '*กh-�0ก,�\4�3a	i3�,�'()
�-2กF,1	<?�=�(;,0h-�0ก,�'()+6,@=,�,\,ก�=	3d?�6\4i�6�+8).	..ก\,ก3d	(ei3  

�/���
����� ���� : ��,-0�*��.0�3a	;
ก�6.  PS ?+4�@8).
6,;��z�'\4�(�,2i<=?+4 
Presales �,��3b,1�8.<(ก
6,'()-,<i
= h<2��,\4��\,�&,�3b,1�,2.(ก-��e0c	@6
0ก,�'F, 
Preview 3Q56 	(e <�0	�e	��,-0-F,?	4	F,  t8e.  <=
2�,-,�3b,1�,2 12 �<8.	9=,01	=,  (/�e	/*< 
2Q57) �'6,ก�; 32.50 ;,'/1*=	 ;	/����{,	9.0 PER '() 14 �'6, 
PS– Summary Earnings Table 
FYE: Dec 31 (THB m) 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 12.71 15.85 11.39 8.62 7.94 
EV/EBITDA (x) 9.74 11.38 8.62 6.85 5.94 
Div Yield (%) 2.48 2.02 2.50 3.48 3.78 
P/BV(x) 2.88 2.58 2.19 1.82 1.56 
 

     
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 
Cons. Net Profit (THB m) - - - 5,241 5,684 

Source: Company reports and MBKET. 
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APPENDIX I:TERMS FOR PROVISION OF REPORT, DISCLOSURES AND DISCLAIMER S 
 
�,20,		(e mHก\�<'F,9ne	��8).�y2?��6 ?+4��8).�3a	ก,�c1=9=.�H+�'6,	�e	 ��c@6ก,�@�ก\H0c1=t8e.1�8.9,21*=	'()ก+6,
mn0c	�,20,		(e 	�ก+0'*	-
��n0��41	�กi
=�/�.
6, �H+-6,
9.01*=	.,\�(-
,�y�	y
	 �(ก,����)�9ne	?+4+<+0i<=�+.<�
+, -
,��1l	 1�8.-F,?	4	F,�6,0| \�<'F,9ne	;	�8e	{,	9.0�'-	�- ?+43u\\�2�8e	{,	 tn)0.,\�(-
,�
?�ก�6,0ก�	 ก,�3�4���	�H+-6,'()�1�,4/�',0�'-	�- .,\c@=
�](ก,�'()?�ก�6,0\,กก,�
��-�,41��@�03u\\�2�8e	{,	 h<29ne	.2H6ก�;3u\\�2',0<=,	�,-, ?+4�H+-6,ก,�t8e.
9,2 tn)0?�ก�6,0i3\,กก,�
��-�,41��@�03u\\�2�8e	{,	 <�0	�e	y+�.;?'	9.0	�ก+0'*	\n0.,\�)F,ก
6,�=	'*	i<= ?+4y+�.;?'	\,กก,�+0'*	c	.<(�i�6/,�,�m
/4'=.	mn0y+�.;?'	c	.	,-�i<= ;'
��-�,41�	(ei�6i<=�(\*<3�4/0-���8).?	4	F,ก,�+0'*	��8).;*--+c<�3a	ก,��}�,4 ?+4��8).
��m*3�4/0-��}�,4�\,4\0�6.ก,�
+0'*	 {,	4',0ก,��0�	 ?+4-
,��=.0ก,�/6
	;*--+9.0	�ก+0'*	'()i<=��;1�8..6,	;'
��-�,41�};�;	(e ���,4}4	�e	 	�ก+0'*	\n0-
�c@=
�\,�&~,& c	ก,�.6,	;'

��-�,41�};�;	(e  

ก,�\�<'F,�,20,	};�;	(e i<=.=,0.�0�,\,ก?1+609=.�H+'()i<=��;ก,�2.���;
6,�(-
,�	6,�@8).m8. ?�6i�i<=�3a	ก,���;�.0\,ก Maybank Investment Bank Berhad ?+4
;��z�'26.2?+4c	�-�8.) �
���(2ก �Maybank Kim Eng�) y+'()�,��,'�e0c	/6
	9.0-
,�?�6	2F, 1�8.��(2;�=.2/�;H�&�\n0i�6i<=�3a	-
,���;y�<@.;\,ก',0
Maybank Kim Eng <�0	�e	 Maybank Kim Eng ?+4 �\=,1	=,'() ,ก���ก,� ,;��z�'�6
� ?+41	6
20,	'()�ก()2
9=.0 ?+4/1�8.�	�ก0,	) �
���(2ก
6, 
�Representatives�) \4i�6�(/6
	��;y�<@.;�6.ก,�/H~�/(2�6,0| '()�ก�<9ne	'�e0',0��01�8.',0.=.�\,กก,�c@=�,20,	};�;	(e 9=.�H+ ,-
,��1l	 ?+4-F,?	4	F,'()3�,ก�
.2H6c	;'
��-�,41�};�;	(e.,\�(ก,��3+()2	?3+0i<=�+.<�
+, h<2i�6�=.0?\=0c1='�,;+6
01	=, 

;'
��-�,41�	(e.,\�(ก,�-,<ก,�&�y+ก,�<F,�	�	0,	+6
01	=, tn)0/6
	c1~6\4�1l	i<=\,กก,�c@=-F,�6,0| �1+6,	(e �@6	�-,<
6,�  ��@8).
6,� �-,<ก,�&�
6,� ��(?	
h	=�
6,� 
��(?y	
6,� �3�4�,&ก,�� 1�8. ก,�.]�;,2
6, �1�*ก,�&�	(e �.,\� �ก�<9ne	 1�8. �1�*ก,�&�	(e ��3a	i3i<=� '()\4�ก�<9ne	 �3a	�=	 ก,�-,<ก,�&�+6
01	=,  \4.2H6;	�8e	{,	
9.0/����{,	'()��e09ne	?+4.=,0.�0;	9=.�H+c	3u\\*;�	  ?+42�09ne	.2H6ก�;-
,��/()20?+4-
,�i�6?	6	.	'()\4'F,c1=y+ก,�<F,�	�	0,	'()?'=\��0?�ก�6,0i3\,ก'()
-,<ก,�&�i<=.26,0�(	�224/F,-�~ 	�ก+0'*	\n0i�6-
�c@=ก,�-,<ก,�&�+6
01	=,	(e�3a	1+�กc	ก,���</�	c\+0'*	1+�0\,ก
�	'();'
��-�,41�mHก�y2?��6..กi3  Maybank 
Kim Eng i�6m8.�3a	5,�4yHก��	c	ก,�3��;3�4�,&ก,� 1,ก�(9=.�H+c1�61�8.�1�*ก,�&�'()i�6-,<-�<9ne	  

Maybank Kim Eng �
�mn0�\=,1	=,'() ,ก���ก,� ?+4�	�ก0,	 tn)0�
�mn01	6
20,	'()�ก()2
9=.0ก�;ก,�\�<'F, 1�8.ก,��y2?��6;'
��-�,41�	(e  .,\�(/6
	�6
�  1�8.�(/�']�
+0'*	c	1*=	��
	(e 1�8. �(/6
	i<=�/(2�6,0|  ก�;yH='()..ก1+�ก'���2�	(e  	.ก\,ก	(e�,-,1*=	.,\�-+8).	i1
i3�,�/�)0'()�/	.c	;'
��-�,41�	(eMaybank Kim Eng �(/�']�c@=
9=.�H+c	�,20,		(e ก6.	'()�,20,		(e\4mHก�y2?��6..กi35,2c�=9.;�9�'()ก�1�,2��;�.0�'6,	�e	 ก���ก,� ,�\=,1	=, ?+4/1�8.�	�ก0,	9.0  Maybank Kim Eng '6,	
1	n)0'6,	c< 1�8.�,กก
6,1	n)0'6,	 /,�,�m�3a	ก���ก,�c	;��z�'\<'4�;(2		(ei<= 

;'
��-�,41�	(emHก'F,9ne	�,��8).+Hก-=,9.0  Maybank Kim Eng  ?+41=,�	F,i3?ก=i9  <�<?3+0  ?\ก\6,2  ?+4	F,i3\�<'F,c1�6  i�6
6,\4�3a	;,0/6
	  1�8.��l�};�;  1,ก
i�6i<=��;.	*~,�\,ก  Maybank Kim Eng �3a	ก,�+6
01	=,  '�e0	(e  Maybank Kim Eng ?+4��
?'	'()�ก()2
9=.0  \4i�6��;y�<@.;�6.y+'()�,��,\,กก,�ก�4'F,9.0
;*--+'()  3 '()ก�4'F,/�)0'()mHก1=,�<�0ก+6,
 

;'
��-�,41�	(ei�6i<='F,9ne	�,h<2��0  1�8.�(\*<3�4/0-���8).ก,�?\ก\6,2  1�8.mHกc@=h<2/,],�&4@	'�)
i3  1�8.3�4@,@	'�e01�<'().,7�2c	3�4�'7'=.0m�)	'()..ก
1+�ก'���2�	(e  1�8.c	'=.0m�)	  ��8.0  1�8.  3�4�'7.8)	|  '()ก�1�,2c	3�4�'7	�e	i�6.	*~,�  ;'
��-�,41�	(e'F,9ne	�,��8).ก,�c@=c	3�4�'7'()ก�1�,2.	*~,��'6,	�e	
1+�ก'���2�	(e.,\\4i�6i<=mHก��;�.0ก,�t8e.9,2h<2ก�1�,2'*กก�1�,2 1�8.'F,ก,�t8e.9,2i<=/F,1��;	�ก+0'*	'*ก3�4�5' 	�ก+0'*	-
�c@=
�\,�&~,&.26,02�)0c	ก,�
	F,-F,?	4	F, 1�8.-F,��8.	�6,0| '()i<=ก+6,
i
=9=,0�=	�,c@= �	8).0\,ก-
,�?�ก�6,0',0<=,	5H��7,/���9.0?�6+4;*--+ ?+4�424�
+,c	ก,�i<=��;;'
��-�,41�	(e  

�������� 

-
,��1l	1�8.-F,?	4	F,'()3�,ก�c	;'
��-�,41�};�;	(e�3a	ก,�3�4���	\,ก<=,	�'-	�ก ?+43u\\�2�8e	{,	 h<2-
,��1l	',0<=,	�'-	�ก.,\�(-
,�?�ก�6,0\,ก
3u\\�2�8e	{,	 �	8).0\,กก,�3�4���	<=,	�'-	�กi<=c@=
�]('()?�ก�6,0ก�	 h<2�*60�	=	9=.�H+<=,	�,-, ?+43���,&ก,�t8e.9,29.01+�ก'���2�'() Bursa Malaysia 
Securities Berhad 
��-�,41�1+�ก'���2� 

 </�L3�W 

�,20,	};�;	(e\4'F,9ne	;	
�	?+49=.�H+'()�ก�<9ne	 tn)0.,\�(ก,��3+()2	?3+0i<= ;��z�' Maybank Kim Eng Research \F,ก�< (�Maybank KERPL�) c	/�0-h3��i�6�(
�08).	i9'()\4�=.03��;3�*09=.�H+�6,0| c1=?ก6yH=��;9=.�H+	(e ก,��y2?��6c	/�0-h3�� yH=��;�,20,	};�;	(e\4��<�6.ก�; Maybank KERPL c	/�0-h3�� '�e0c	?069.0ก,�?	4	F, 
1�8.�ก()2
9=.0ก�;�,20,	};�;	(e 1,กyH=��;�,20,	};�;	(ei�6i<=�3a		�ก+0'*	, yH=�@()2
@,~',0ก,�+0'*	 1�8.	�ก+0'*	3�4�5'/m,;�	 (\F,ก�<-
,�c	 Section 4A �,�
ก�1�,2 Singapore Securities and Futures) '�e0	(e Maybank KERPL \4��;y�<@.;;	�	8e.1,'()3�,ก�c	�,20,	};�;	(e ?�6�3a	ก,���;y�<@.;'()\F,ก�<-
,��9�
�,�ก�1�,2'()กF,1	< 

K!� 

ก,��3�<�y2y+ก,�/F,�
\9.0/�,-�/60�/���/m,;�	ก���ก,�;��z�'i'2 (IOD) c	��8).0ก,�กF,ก�;<H?+ก�\ก,� (Corporate Governance) 	(e �3a	ก,�<F,�	�	ก,��,�
	h2;,29.0/F,	�ก0,	-&4ก���ก,�กF,ก�;1+�ก'���2�?+4�+,<1+�ก'���2� h<2ก,�/F,�
\9.0 IOD �3a	ก,�/F,�
\?+43�4���	\,ก9=.�H+ 9.0;��z�'\<'4�;(2	c	
�+,<1+�ก'���2�?1603�4�'7i'2 ?+4�+,<1+�ก'���2� �.l��.i. '()�(ก,��3�<�y2�6./,],�&4 ?+4�3a	9=.�H+'()yH=+0'*	'�)
i3/,�,�m�9=,mn0i<= <�0	�e	 y+/F,�
\
<�0ก+6,
\n0�3a	ก,�	F,�/	.c	�*��.09.0;*--+5,2	.ก h<2i�6i<=�3a	ก,�3�4���	ก,�3��;��� ?+4��i<=�(ก,�c@=9=.�H+5,2c	 c	ก,�3�4���	 
.	n)0 y+ก,�/F,�
\<�0ก+6,
 �3a	y+ก,�/F,�
\ & 
�	'()3�,กก�c	�,20,	ก,�กF,ก�;<H?+ก�\ก,� ;��z�'\<'4�;(2	i'2�'6,	�e	 <�0	�e	 y+ก,�/F,�
\ \n0.,\
�3+()2	?3+0i<=5,21+�0
�	<�0ก+6,
 '�e0	(e ;��z�'1+�ก'���2� ��2�?;0ก� ก���.l0 (3�4�'7i'2) \F,ก�< (�1,@	) ��i<=28	2�	1�8.��;�.0mn0-
,�mHก�=.09.0 y+ก,�/F,�
\
<�0ก+6,
?�6.26,0c< 
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 9�=X����<ก�  

;'
��-�,41�};�;	(e\�<'F,9ne	h<2 MKE ��8).�y2?��6c	/1��{� (�US�) /F,1��;+Hก-=,/m,;�	c	/1��{� �3a	/F,-�~ (�,�-F,	�2,�c	 Rule 15a-6 5,2c�=ก�1�,2 
Securities Exchange Act of 1934) h<2 Maybank Kim Eng Securities USA Inc (�Maybank KESUSA�) �'6,	�e	 tn)0m8.�3a	 Broker-Dealer '()i<=\<'4�;(2	c	
/1��{� (�,�ก�1�,2 Section 15 9.0 Securities Exchange Act of 1934) '�e0	(e-
,���;y�<@.;c	ก,��y2?��6�,20,	};�;	(e .2H65,2c�= Maybank KESUSA c	
/1��{� �'6,	�e	 �,20,	};�;	(ei�6/,�,�m\�</60mn0'6,	i<= 1,ก MKE i�6.	*~,� 1�8.5,2c�=9=.\F,ก�<9.0ก�1�,21�8.1+�ก�ก&��'()i�6/,�,�m\�</60mn0'6,	i<= '�e0	(eyH=
i<=��;�,20,	};�;	(e\4�=.0'F,-
,��9=,c\<=
2
6, Maybank KESUSA i<=	F,�/	.;'
��-�,41�	(e5,2c�=1+�ก�ก&��9.0ก,�+0'*	'()�ก()2
�	8).0ก�;ก�1�,2 ?+4
1+�ก�ก&��ก,�กF,ก�; 

�=/ก�� 

�.ก/,�};�;	(ei<=mHก�y2?��6h<2 ;��z�' Maybank Kim Eng Securities (London) \F,ก�< (�Maybank KESL�) tn)0i<=��;.	*~,�?+4.2H65,2c�=ก,�กF,ก�;<H?+9.0 The 
Financial Services Authority ?+4 Informational Purposes �'6,	�e	 �.ก/,�};�;	(ei�6i<=�(�\�	,'()\4�y2?��6?ก6;*--+'()mHก\F,ก�<-
,��3a		�ก+0'*	�,226.2 
(Retail Client) �,�-
,�1�,29.0 The Financial Services and Markets Act 2000 5,2c	3�4�'7.�0ก�z 9=./�*3c<| '()�ก�<\,ก;*--+'() 3 ��8).�3a	-
,�/4<
ก
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DISCLOSURES 
Legal Entities Disclosures 

��������: �.ก/,�};�;	(ei<=\�<'F,?+4�y2?��6c	3�4�'7�,�+�t(2 h<2 Maybank Investment Bank Berhad (15938-H) tn)0�3a	c	ก+*6��<(2
ก�; Bursa Malaysia 
Berhad ?+4�3a	yH=m8.c;.	*~,� Capital Market and Services '()..กh<2 The Securities Commission c	3�4�'7�,�+�t(2  

 </�L3�W: �.ก/,�};�;	(e\�<'F,9ne	?+4�y2?��6c	3�4�'7/�0-h3�� h<2 Maybank KERPL (\<'4�;(2	�+9'() 197201256N) 5,2c�=ก,�กF,ก�;<H?+ Monetary 
Authority of Singapore 

�<�L7������: PT Kim Eng Securities (�PTKES�) (\<'4�;(2	�+9'() KEP-251/PM/1992) �3a	/�,@�ก9.0 Indonesia Stock Exchange ?+4.2H65,2c�=ก,�กF,ก�;
9.0 BAPEPAM LK 

K!�: MBKET (\<'4�;(2	�+9'() 0107545000314) �3a	/�,@�ก9.0 The Stock Exchange of Thailand ?+4.2H65,2c�=ก,�กF,ก�;9.0ก�4'�
0ก,�-+�0 ?+4ก+�. 

Y6�<336� W: MATRKES (\<'4�;(2	�+9'() 01-2004-00019) �3a	/�,@�ก9.0 The Philippines Stock Exchange ?+4.2H65,2c�=ก,�กF,ก�;<H?+9.0 The Securities 
and Exchange Commission 

�I��7���: ;��z�' Kim Eng Vietnam Securities \F,ก�< (�KEVS�) (c;.	*~,��+9'() 71/UBCK-GP) tn)0c;.	*~,�.2H65,2c�= The State Securities Commission of 
Vietnam 

ZJ�/ก/: KESHK (Central Entity No: AAD284) 5,2c�=กF,ก�;h<2 The Securities and Futures Commission 

�<��7��: ;��z�' Kim Eng Securities India Private \F,ก�< (�KESI�) �3a	/6
	1	n)09.0 The National Stock Exchange of India Limited (\<'4�;(2	�+9'(): INF/INB 
231 452435) ?+4 Bombay Stock Exchange (\<'4�;(2	�+9'() INF/INB 011452431) tn)0.2H65,2c�=ก,�กF,ก�;<H?+9.0 Securities and Exchange Board of 
India '�e0	(e KESI i<=\<'4�;(2	ก�; SEBI 3�4�5' 1 Merchant Broker (\<'4�;(2	�+9'() INM 000011708) 

 9�=X[: Maybank KESUSA �3a	/�,@�ก'()i<=��;.	*~,� ?+4.2H65,2c�=ก,�กF,ก�;<H?+9.0 FINRA j Broker ID 27861 

�=/ก��: Maybank KESL (\<'4�;(2	�+9'() 2377538)�3a	/�,@�ก'()i<=��;.	*~,� ?+4.2H65,2c�=ก,�กF,ก�;<H?+9.0 The Financial Services Authority 
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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 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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