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Pruksa Real Estate PCL (PS)
Number 1 presales this year

We maintain our positive view on PS.  Although the net profit and
presales growth will not be as impressive as in previous years (record
high presales and earnings in 2013), we still like PS from the continuous
earnings growth with record high presales value in 2014. We reiterate a
Buy call at a 12-month TP of Bt31.00/share, based on a PER of 11.5x.

Slower growing presales. With the highest presales in the sector, PS
targets 40-50 new projects in 2014 valued at Bt40-50bn, similar to the
2013 value of Bt50.193bn (Figure 1). In 2014, PS will focus on SDH, while
reducing townhouses and condo projects with the remaining sufficient
inventory. The 2014 low rise : condo ratio is expected at 80 : 20 vs. 60 :
40 in 2013. PS targets presales at Bt41-45bn, growing 0-9% YoY from the
record high base in 2013. PS has a conservative target policy and there is
still a chance that PS earnings and presales could beat the 2014 target.
PS strengths are the highest presales in the sector, gaining more market
share and the continuous growth from the new record high in 2013.

4Q13 net profit to reach a new high. We are upgrading our 2013
earnings projection by 13% and with the high backlog we project the 4Q13
revenue at Bt12.43bn (+48.8% YoY, +30.6% QoQ) and a net profit of
Bt2.105bn (+67% YoY, +53% Qo0Q). We have raised our 2013 revenue by
7% to Bt37.612bn (+38.1% YoY) and net profit up by 13% to Bt5.66bn
(+45% YoY).

Risks. The launch plan schedule to achieve presales, condo construction
periods and also loan rejection rates for medium-income customers.

Buy with a 12-month TP of Bt31.00. We maintain a positive view on PS
and we believe presales will continuously grow to reach another new high
in 2014. PS has managed costs well and we reiterate a Buy call and a 12-
month TP of Bt31.00/share based on a PER of 11.6x (average 7-year 0.5
SD) down from Bt31.30/share (1SD, PER 13.5X). We project the 2013
dividend payout at Bt0.76/share or a 4.2% yield.

PS — Summary Earnings Table

FYE: Dec 31 (THB m) 2011 2012 2013F 2014F 2015F
Revenue 39,70

23,263 27,023 37,312 5 42,739
EBITDA 4,2 4 5,576 7,533 7,879 8,305
Recurring Net Profit 2,835 3,898 5,660 5,916 6,265
Net profit 2,799 3,893 5,660 5,916 6,265
EPS (Bt) 1.28 1.76 2.56 2.67 2.83
EPS growth (%) (29.8) 39.09 45.43 4.55 5.90
DPS (Bt) 0.40 0.50 0.76 0.80 0.84
PER 14.33 10.30 7.09 6.78 6.40
EV/EBITDA (x) 12.24 8.51 6.31 5.83 5.56
Div Yield (%) 2.23 2.77 4.23 4.43 4.69
P/BV(x) 2.34 1.98 1.61 1.38 1.19
Net Gearing (%) 70.4 37.8 31.3 21.0 19.1
ROE (%) 16.5 19.4 22.9 20.5 18.8
ROA (%) 7.4 9.5 12.6 12.5 12.7
Cons. Net Profit (Btmn) - 5,296 5,663 6,327

Source: Company reports and MBKET estimates.

SEE APPENDIX | FOR IMPORTANT DISCLOSURES AND ANALYS T CERTIFICATIONS



Figure 1: Project launch plan 2014
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Current backlog of Bt37.836bn. At the end of 2013, the PS backlog
was Bt37.836bn with Bt20.786 scheduled to be booked in 2014
(townhouses: SDHs: condos 36 : 12 : 51), 35% in 2015 and 10% in
2016.

Maintain 2014 revenue with delays priced in.  We have cut the SG&A
expense from fewer project launches and we have maintained the PS
2014 revenue at Bt39.705bn (+6.4% YoY). Our forecast has priced in
any delay in revenue recognition by 15%. The remaining backlog of
85% will secure 45% of the revenue. We have also cut the SG&A
expenses to 14.9% from 15.7% with fewer new projects this year than
last year, especially condos, with high marketing expenses. We thus
project the net profit at Bt5.916bn (+5% YaoY).

Table 1 : PS 4Q13 earnings preview

(Btmn) 4Q13F 3Q13 QoQ 4Q12 YoY
Sales 12,430 9,514 30.6% 8,356  48.8%
Costs of Sales (8,141) (6,317) 28.9% (5,658) 43.9%
Gross Profit 4,289 3,197 34.1% 2,698  59.0%
SG&A Expense (1,616) (1,427) 13.2% (936) 72.7%
EBIT 2,673 1,770 51.0% 1,762 51.7%
Depreciation Expense 71 71 0.0% 90 -21.6%
EBITDA 2,743 1,841 49.0% 1,852  48.1%
Interest Expense (82) (82) 0.0% (100) -17.8%
Other Income (Expense) 40 30 30.6% 8 408.3%
Pre-tax Profit 2,631 1,719 53.1% 1,670 57.5%
Corporate Tax (526) (344) 53.1% (408) 28.9%
Pre-exceptional Profit 2,105 1,375 53.1% 1,262 66.7%
Extraordinary ltems 0 0 0.0% (5) 0.0%
Minority Interest 0 0 0.0% 0) 0.0%
Net Profit 2,105 1,375 53.1% 1,257  67.4%
Normalized Profit (excl.FX&extra) 2,105 1,375 53.1% 1,262 66.8%
EPS (Bt) 0.94 0.62 53.1% 056  37.5%
Financial Ratio

Gross Margin (%) 345%  33.6% 32.3%

EBIT Margin (%) 21.5% 18.6% 21.1%

EBITDA Margin (%) 22.1% 19.3% 22.2%

Net Margin (%) 16.9%  14.5% 15.0%

Source: Company reports and KELIVE Research estimates.

Figure 2: Backlog on hands
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INCOME STATEMENT (Btmn) BALANCE SHEET (Btmn)
FY December 2012 2013F 2014F 2015F FY December 2012 2013F 2014F 2015F
Revenue 27,023 37,312 39,705 42,739 Fixed Assets 2,832 3,101 2,900 2,715
EBITDA 5,576 7,533 7,879 8,305 Other LT Assets 484 753 802 863
Depreciation & Amortisation 368 340 282 282 Cash / ST Investments 716 632 978 1,324
Operating Profit (EBIT) 5,208 7,193 7,597 8,023 Other Current Assets 801 840 893 962
Interest (Exp) / Inc (305) (345) (328) (328) Total Assets 43,821 48,546 49,067 52,651
Associates 0 0 0 0
One-offs 0 0 0 0 ST Debt 1,529 125 125 125
Pre-Tax Profit 3,898 5,660 5916 6,265 Other Current Liabilities 1,990 2,239 2,382 2,564
Tax (1,123) (1,352) (1,480) (1,567) LT Debt 23,739 23,856 20,159 19,254
Minority Interest 0 0 0 0 Other LT Liabilities 208 317 338 363
Net Profit 3,893 5,660 5916 6,265 Minority Interest 0 0 0 0
Recurring Net Profit 3,898 5,660 5,916 6,265 Shareholders' Equity 20,081 24,689 28,907 33,397
Total Liabilities-Capital 43,821 48546 49,067 52,651
Revenue Growth % 16.2 38.1 6.4 7.6
EBITDA Growth (%) 320 35.1 4.6 5.4 Share Capital (mn) 2,213 2,213 2,213 2,213
EBIT Growth (%) 341 38.1 5.6 5.6 Gross Debt / (Cash) 8,309 8,350 7,056 7,701
Net Profit Growth (%) 3941 454 4.5 5.9 Net Debt / (Cash) (18,630) (17,999)  (15,777)  (12,568)
Recurring Net Profit Growth (%) 341 38.1 5.6 5.6 Working Capital 25708 35624 38,482 40,611
Tax Rate % 224 193 200 200 BVPS 9.07 11.16 13.06 15.09
CASH FLOW (Btmn) RATES & RATIOS
FY December 2012 2013F 2014F 2015F FY December 2012 2013F 2014F 2015F
Profit before taxation 3,898 5,660 5,916 6,265 Gross margin % 338 341 34.0 34.0
Depregciation 368 340 282 282 EBITDA Margin % 206 202 19.8 19.4
Net interest receipts / (payments) (305) (345) (328) (328) Op. Profit Margin % 193 193 191 18.8
Working capital change (1,017) (4,101) (2,211) (1,483) Net Profit Margin % 144 15.2 14.9 14.7
Cash tax paid (1,123) (1,352) (1,480) (1,567) ROE % 194 22.9 20.5 18.8
Others (inc. exceptional items) 1,418 1,697 1,808 1,895 ROA % 9.5 126 12,5 12.7
Cash flow from operations 3,239 1,898 3,987 5,064 Net Margin Ex. El % 144 15.2 14.9 14.7
Capex (119) (262) (19) (19) Dividend Cover (x) 3.51 3.33 3.33 3.33
Disposals / (purchases) 0 0 0 0 Interest Cover (x) 18.3 21.8 24.0 25.3
Others 343 104 (48) (61) Asset Turnover (x) 0.63 0.81 0.81 0.84
Cash flow from investing 224 (158) (67) (80) Asset / Debt (x) 2.50 2.90 3.30 438
Debt raised / (repaid) 1,183 632 (876) (1,862) Debtors Tumn (days) 30.7 241 20.0 15.0
Equity raised / (repaid) 6 0 0 0 Creditors Tum (days) 0.0 0.2 0.4 0.5
Dividends (paid) (896) (1,110) (1,698) (1,775) Inventory Turn (days) 7546 595.4 592.6 572.8
Interest payments (305) (345) (328) (328) Net Gearing % 37.81 31.26 21.03 19.09
Others (3,530) (1,058) (672) (672) Debt / EBITDA (x) 4.26 3.7 2.56 2.32
Cash flow from financing (3,542) (1,881) (3,575) (4,637) Debt / Market Cap (x) 7.92 7.57 6.72 5.43
Change in cash (122) (83) 345 347

Source: Company reports and MBKET estimates.

22 January 2014 Page 3 of 8



PS

RESEARCH OFFICES

REGIONAL ECONOMICS
WONG Chew Hann, CA Suhaimi | LIAS JUNIMAN
Regional Head, Institutional Research Chief Economist Chief Economist, BII
(603) 2297 8686 wchewh@maybank-ib.com = Singapore | Malaysia = Indonesia
Alexander G ARTHOFF (603) 2297 8682 suhaimi_ilias@maybank-ib.com (62) 21 29228888 ext 29682 Juniman@bankbii.com
Institutional Product Manager Luz L ORENZO Josua P ARDEDE
(852) 2268 0638 agarthoff@maybank-ke.com.sg = Philippines Economist / Industry Analyst, Bll
ONG Seng Yeow (63) 2 849 8836 luz_lorenzo@maybank-atrke.com = Indonesia
Regional Head, Retail Research Tim L EELAHAPHAN (62) 21 29228888 ext 29695 JPardede@bankbii.com

(65) 6432 1453 ongsengyeow@maybank-ke.com.sg =  Thailand
(662) 658 1420 tim.I@maybank-ke.co.th

MALAYSIA SINGAPORE THAILAND
WONG CHEW HANN, CA Head of Research NG Wee Siang Head of Research Sukit U DoMSIRIKUL Head of Research
(603) 2297 8686 wchewh@maybank-ib.com (65) 6432 1467 ngweesiang@maybank-ke.com.sg (66) 2658 6300 ext 5090
= Strategy = Banking & Finance Sukit.u@maybank-ke.co.th
DESMOND CH'NG, ACA Gregory Y AP
(603) 2297 8680 desmond.chng@maybank-ib.com (65) 6432 1450 gyap@maybank-ke.com.sg Mayuree C HOWVIKRAN

(66) 2658 6300 ext 1440 mayuree.c@maybank-ke.co.th

= Banking & Finance * SMID Caps — Regional «  Strate
LIAW THONG JUNG = Technology & Manufacturing Padon Vagn)llwarat
(_6035529(732;558 Rtjellgivt\)/glmaybank-lb-com \'N“SZﬁ'CLOISEW (66) 2658 6300 ext 1450 Padon.v@maybank-ke.co.th
= Shipping (65) 6432 1454 wilsonliew@maybank-ke.com.sg .SUrasctﬁztiegyRAMUALcHAROENKIT
O(ggs:nggEggéGfsccﬁong@maybank»ib,com :DNGPIT(?;:TB’HDEVEWPGTS (66) 2658 6300 ext 1470 Surachai.p@maybank-ke.co.th
= Plantations — Regional (65) 6432 1470 ongkianlin@maybank-ke.com.sg : égtr?mat
MOHSHIN Aziz = S-REITs = Contractor
(603) 2297 8692 mohshin.aziz@maybank-ib.com James K OH = Steel
= Aviation — Regional (65) 6432 1431 jameskoh@maybank-ke.com.sg Suttatip P EERASUB
. gsggcxhr‘ré - ;EAE?If::"E;(;rZe%"’:T' (66) 2658 6300 ext 1430 suttatip.p@maybank-ke.co.th
(603) 2297 8916 samuel.y@maybank-ib.com (65) 6432 1460 yeakcheekeong@maybank-ke.com.sg : '\Cﬂgr‘il;erce
: ﬁeelzﬁi:g - Regional E)err%fliS:!OErSG& Marine Sutthichai K UMWORACHAI
Tan G W, OFA (65) 6432 1446 derrickheng@maybank-ke.com.sg EGG)EZ:GS:B 6300 ext 1400 sutthichai.k@maybank-ke.co.th
(603) 2297 8690 chiwei.t@maybank-ib.com = Transport (Land, Shipping & Aviation) . Pelr(?c%em
= Power Wei Bin
- Termporn T ANTIVIVAT
WO’\"I'GeIcWoEsI S CFA 555)(‘:53%%3:;?; weibin@maybank-ke.com.sg (66) 2658 6300 ext 1520 termporn.t@maybank-ke.co.th
, CF/ . . nm = Property
(-603F)’ 229:18%(7?{;?5um@maybank»lb,com : 'éogl'ft'cs Woraphon W IROONSRI
. Y?NPELHXG s Alison-cF 'gi (66) 2658 6300 ext 1560 woraphon.w@maybank-ke.co.th
(603) 2297 8691 lee.yl@maybank-ib.com (65) 6432 1447 alisonfok@maybank-ke.com.sg S aronking & Finance
= Building Materials * Small & Mid Caps g j
- Glove producers . Construction (66) 2658 6300 ext 1404 jaroonpan.w@maybank-ke.co.th
CHAI LI SHIN John C HEONG . TSrrir;ip:a:;a.uon
(603) 2297 8684 lishin.c@maybank-ib.com (65) 6432 1461 johncheong@maybank-ke.com.sg Chatchai J INDARAT

= Small & Mid Caps

= Plantation
= Healthcare

(66) 2658 6300 ext 1401 chatchai.j@maybank-ke.co.th

= Construction & Infrastructure NEENESTR = Electronics
KANG CHUN EE
(603) 2297 8675 chunee@maybank-ib.com Lucky A RIESANDI, CFA _ ) Institutional Research
= Consumer (62) 21 2557 1127 lucky.ariesandi@maybank-ke.co.id . .
VAN YAP = Base metals Maria L APIZ Head of Institutional Research
(603) 2297 8612 ivan.yap@maybank-ib.com = Mining Dir (66) 2257 0250 | (66) 2658 6300 ext 1399
= Automotive -«  Oil&Gas Mana.L@maybank-ke_.co.th
LEE Cheng Hooi, Regional Chartist = Wholesale = Consumer / Materials
(603) 2297 8694 chenghooi.lee@maybank-ib.com Pandu A NUGRAH Jesada T ECHAHUSDIN, CFA
Tee Sze Chiah, Head of Retail Research (62) 21 2557 1137 pandu.anugrah@maybank-ke.co.id (66) 2658 6300 ext 1394 Jesada.T@maybank-ke.co.th
(603) 2297 6858 szechiah.t@maybank-ib.com *  Automotive » Financial Sevices
’ i ’ = Heavy equipment Kittisorn P RUITIPAT, CFA, FRM
HONG KONG / CHINA = Plantation (66) 2658 6300 ext 1395 Kittisorn.P@maybank-ke.co.th
Howard W oNG Head of Research = Tollroad = Real Estate
(852) 2268 0648 howardwong@kimeng.com.hk Rahmi MARINA o ) SITTICHAI DUANGRATTANACHAYA
»  Oil & Gas - Regional (62) 21 2557 1128 rahmi.marina@maybank-ke.co.id (66) 265§ 6300 ext 1393 Sittichai. D@maybank-ke.co.th
Alexander L ATZER b Banl_q_ng e Services Sector
(852) 2268 0647 alexanderlatzer@kimeng.com.hk *  Multifinance
= Metals & Mining - Regional Adi N. WICAKSONO . VIETNAM
Jacqueline K 0, CFA (62) 21 2557_ 1128 adi.wicaksono@maybank-ke.co.id Nguyen Thi Ngan Tuyen
(852) 2268 0633 jacquelineko@kimeng.com.hk = Generalist (84) 844 55 58 88 x 8081 tuyen.nguyen@maybank-kimeng.com.vn
= Consumer Anthony Y UNUS _ = Food and Beverage
Karen K WAN (62) 21 2557 1139 anthony.yunus@maybank-ke.co.id = Oiland Gas
(852) 2268 0640 karenkwan@kimeng.com.hk = Cement Hang Vu
= HK & China Property * Infrastructure (84) 844 55 58 88 x 8087 hang.vu@maybank-kimeng.com.vn
Philip T sE = Property = Banking
(852) 2268 0643 philiptse@kimeng.com.hk PHILIPPINES Trinh Thi Ngoc Diep
= HK & China Property Luz L ORENZO Head of Research (84) 844 55 58 88 x 8242 diep.trinh@maybank-kimeng.com.vn
Simon Q IAN (63) 2 849 8836 luz_lorenzo@maybank-atrke.com - Telchnology
(852) 2268 0634 simongian@kimeng.com.hk = Strategy = Utilities
= Telecom & Internet Laura D Y-LIACCO = Construction
Steven CHAN (63) 2 849 8840 laura_dyliacco@maybank-atrke.com Dang Thi Kim Thoa
(852) 2268 0645 stevenchan@kimeng.com.hk = Utilities (84) 844 55 58 88 x 8083 thoa.dang@maybank-kimeng.com.vn
= Banking & Financials = Conglomerates = Consumer
Warren L AU = Telcos Nguyen Trung Hoa
(852) 2268 0644 warrenlau@kimeng.com.hk Lovell S ARREAL (84) 844 55 58 88 x 8088 hoa.nguyen@maybank-kimeng.com.vn
= Technology — Regional (63) 2 849 8841 lovell_sarreal@maybank-atrke.com = Steel
= Consumer = Sugar
INDIA . I = Resources

Jigar S HAH Head of Research . '\CA::’::HI
(91) 22 6623 2601 jigar@maybank-ke.co.in Rommel R ODRIGO
. Oil & GT)S‘I (63) 2 849 8839 rommel_rodrigo@maybank-atrke.com

Automabile = Conglomerates
= Cement = Property
Anubhav G UPTA = Ports/ Logistics
(91) 22 6623 2605 anubhav@maybank-ke.co.in = Gaming
*  Metal & Mining Katherine T AN
: ggpp"?r'n?mds (63) 2 849 8843 Kat_tan@maybank-atrke.com
Urmil S HAH : gigl;fruction
(91) 22 6623 2606 urmil@maybank-ke.co.in Ramon A DVIENTO
: Ll?e%ri]gomgy (63) 2 849 8845 ramon_adviento@maybank-atrke.com

= Mining

22 January 2014 Page 4 of 8



PS

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'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

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 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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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 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. Itis 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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