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Ticker : PS
Funaenuazdiszudn (1) 2224
YAAIRAIA (Fruum) 62,278
YAAIMAIA (US$ m) 1,920
3-mth Avg Daily Turnover (&1117%) 95.16
SET INDEX 1,467.29
Free float (%) 30.20
Major Shareholders : %
AILYAIAMINIAN UG 66.05
UBS AG SINGAPORE BRANCH 4.50
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PS SET
Performance
52-week High/Low THB 28.50/THB 15.20
1-mth  3-mth  6-mth  1-yrs  YTD

Absolute (%) 23.3 39.3 443 38.6 53.8
Relative (%) 17.2 29.2 304 325 36.2

Thailand
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Huazsariu YTD USuifinduningn 58% taeisiiuivaasuainiszinniagendad
Ps dAarwuidsntnyuazidudinlunainfatinupasauadnuaznigdiandnlasunig
RaufuALAY Presales Taarundngu Tnaneunivddnaziiudlyiaausaiagn il
sl nnlagns uaz Presales 18913 NAziNqagaga s Asdunislfuiaauis
Wunsenyuiiyfuguuesmaunuazdlaniafazdfulszanmunisaeiiaau A
AIAUUZUN T8 1A NNg 31.00 U/

dsuindruaulasamsluduaziih Presales : anniadlalazenisival 30 Tasenns
4R 32,000 A1ULW PS an3n90vineen Presales 199 5M57 16in9n 13,641 &1uum
Anwilu 33% wawt] Presales AtsnAaldn 41,000 SuumdailusaaanindiAaeiuiln
dunn Inefqaiduisanaiplasanisuuggnuiuln 12% Yoy aenglsfimuainiianig
1995zaUANNTeUluNTaNeta ApnNusinlatanIzNgW Real Demand &9 PS
ANMITBTItyag Ml PS azdinisiinaiuaulassnislulaesdilanita 50 Tasanis
i 60 TAsann3yaAn 50,000 Auumuaztiuiineep Presales i1 45,000 41uUm
(+10% YoY) T léidauldluumiiaseiieuniniidnidlanian PS azi5uiiiyasn
Presales uazAIA9NLAENAin Ifmathansziuaudatuaesdustnandnisiusy
pio e ludaeiivaenesd
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UFuidnszununisaelfaasdiainiani 41,000 - 42,000 aruuniilu 41,000 -
45,000 UL Tegandntszaununismaldaegisnilaqiiui 39,705 &1uLM (+2.2%
Yov) uazindlaniansaziliutlszanniniafindiuann 2 fladafe 1) Backlog luiiafiaz
uiinludasnimaeaasdnudsunsanda 18,000 &ruumuazil Secured Revenye Ngeii
70% 2) Presales usiaundngu Inonauliudszuimnisinlegnsiindusaing
Anlagnswiniu 5,916 UL (+2% YoY) uazisnmianailsznaunisaes PS i 2Q57
AzAnd1 1057 ANusNMLLLed Backlog uaz Presales Tisllu 2Q57 Ainnd 1057 1

ANNLIAEY NsatuANszEzaansneaielneenizlasanislssinmasulafiflan nns
131snnllalasenislud Widuly mswm

psduuz “da” seiilwang 12 WHauwihdy 31.00 vy gasuesiidlu
uqnsie PS uazA1n9naen Presales Tullijargangalugnampssu souiepadissmay
flagunsntimeanndetfedneg  AuluaasAuuzin 38 feasiauduung 12
A 1% ¥ o [ t% a I
weniarineudiudssunniniswiniy 31,000/ UuaNNAF YR PER N1 11.6
111 (0.5 SD flaunaa 7 1)

PS— Summary Earnings Table

FYE: Dec 31 (THB m) 2011 2012 2013 2014F 2015F
Revenue 23263 27,023 38848 39,705 42,739
EBITDA 4,224 5,576 7,795 7,935 8,522
Recurring Net Profit 2,835 3,898 5,801 5,961 6,438
Net profit 2,799 3,893 5,801 5,961 6,438
EPS (Bt) 1.28 1.76 2.62 2.69 2.91
EPS growth (%) (19.8) 39.09 48.99 2.83 8.00
DPS (BY) 0.40 0.50 0.85 0.80 0.87
PER 22.30 16.03 10.76 10.46 9.69
EV/EBITDA (x) 17.46 12.47 9.22 8.64 8.06
Div Yield (%) 1.44 1.78 3.02 2.87 3.10
P/BV(X) 3.64 3.09 2.49 2.13 1.84
Net Gearing (%) 70.4 37.8 39.7 22.7 20.0
ROE (%) 16.5 19.4 23.3 20.5 19.1
ROA (%) 7.4 9.5 12.0 11.4 12.4
Cons. Net Profit (THB m) - - 5,802 5,583 6,476

Source: Company reports and MBKET.

SEE APPENDIX | FOR IMPORTANT DISCLOSURES AND ANALYS T CERTIFICATIONS
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DISCLOSURES

Legal Entities Disclosures
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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
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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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