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ATP30 PCL (atp30)

Another new record high

Results Review

3Q18 earnings results

ATP30 posted a 3Q18 net profit of THB10.7m, up +15% QoQ and
+28% YoY. Revenue posted a new record of THB109.9m, a jump of
23% YoY due to service buses added to 360 units from 295 units
the previous year. Revenue per unit increased 0.6% YoY. At the
end of 3Q18 25 buses have fully depreciated (10 yrs) or about
10%. The company has well managed fuel costs, SG&A expenses
and interest expenses. As a result, the profit margin could stand
high at 25.4% as targeted and the net profit rises greater than the
revenue. This has reflected the benefits of economy of scale and
excellent management capabilities.

4Q18 earnings expected to continue growing

We expect 4Q18 earnings to continue growing QoQ and YoY due
to the industrial production season and the number of bus and van
is higher than in 4Q17 by 33 units or +22% YoY.

Recommendation

ATP30’s strength is its strong operating cash flow especially in Q3.
Even though it posted a profit of THB10.7m, its operating cash flow
remains high at THB26.2m, 2.4x higher. We are optimistic about
ATP30 as a small stock with high growth potential, benefiting from
long term service contracts with world class customers. We
recommend BUY, TP THB2.32/share on DCF (WACC 10%, g 1%)
— fully diluted.

Risks

The relocation of foreign production bases and trade war problems
may cause production lines of factories in industrial estates to slow
down or reduce production capacity. As a result, the transportation
of employees may be reduced.

FYE Dec (THB m) FY16A FY17A FY18E FY19E FY20E
Revenue 301 348 426 485 549
EBITDA 83 90 125 147 177
Core net profit 22 26 45 55 74
Net profit 22 26 45 55 74
Core FDEPS (THB) 0.05 0.06 0.07 0.09 0.12
Core FDEPS growth(%) 32.6 19.7 22.2 22.4 34.7
Net DPS (THB) 0.04 0.00 0.04 0.05 0.07
Core FD P/E (x) 31.7 28.7 23.2 18.9 14.1
P/BV (x) 2.9 3.0 2.7 2.4 2.2
Net dividend yield (%) 2.8 0.0 2.6 2.9 3.9
ROAE (%) 9.2 9.9 14.2 14.2 16.4
ROAA (%) 4.4 4.4 6.8 7.9 10.0
EV/EBITDA (x) 10.4 11.6 9.1 8.0 6.4
Net gearing (%) (incl perps) 71.0 100.3 57.5 28.8 17.0
Consensus net profit - - 40 47 74
MKE vs. Consensus (%) - - 12.8 17.4 (0.1)

Source: Company; Maybank

Jaroonpan Wattanawong
jaroonpan.w@maybank-ke.co.th
(66) 2658 6300 ext 1404

Maybank kimEng

BUY

Share Price THB 1.69

12m Price Target THB 2.32 (+37%)

Previous Price Target THB 2.32

Company description

provides shuttle services for factory workers between
their residences and various industrial estates at Eastern
Seaboard

Statistics
Bloomberg code ATP30 TB
Corporate Governance Rating
Anti Corruption Not Available
52w high/low (THB) 1.94/1.60
3m avg turnover (USDm) 0.0
Free float (%) 42.4
Issued shares (m) 523
Market capitalisation THB884.6M
USD27M

Major shareholders:
Mr.Chadchai Panichchewa 13.0%
Mr.Piya Thechakul 10.2%
Mrs.Saysud Thechakul 10.0%
Price Performance
2.20 4 - 155
2.10 4 145
2.00 - - 135
1.90 F 125
1.80 - F 115
1.70 4 - 105
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Absolute (%) 0 (3) (6)
Relative to index (%) 3 (2) (3)

Source: FactSet
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Quarterly income statement
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(Btmn) 3Q18 2Q18 QoQ 3Q17 YoY Note
Revenues 109.9 101.3 8.5% 89.5 22.8% All time high
COGs 82.0 76.0 7.9% 67.1 22.1%
Gross profits 27.9 25.3 10.1% 22.4 24.7% as of September, 25 buses has fully depreciated (10 years)
Gross margin (%) 25.4% 25.0% - 25.0% -
SG&A 11.7 114 2.3% 9.9 17.7%
Operating profit 16.2 13.9 16.6% 125 30.2%
Operating margin (%) 14.8% 13.7% - 13.9% -
EBITDA 30.0 27.2 10.3% 24.0 24.9%
EBITDA margin (%) 27.3% 26.8% - 26.8% - well-cost controlled
Interest expense 4.1 4.0 3.3% 3.2 26.9%
Normalised earning 10.7 9.3 15.2% 8.4 28.4%
Extra ordinary gain (loss)
- Forex gain (loss) 0.0 0.0 n.m. 0.0 n.m.
- Extra items 0.0 0.0 n.m. 0.0 n.m.
Net profit 10.7 9.3 15.2% 8.4 28.4%
EPS (Bt) before extra item 0.020 0.018 11.1% 0.017 17.6%
EPS (Bt) 0.020 0.018 11.1% 0.017 17.6%
Source : Company reports and MBKET
Key indicators
3Q18 2Q18 QoQ 3Q17 YoY Note
Operating cashflow (CFO) 26.2 215 22.1% 20.2 30.1%
Own cars 270 265 1.9% 205 31.7%
Outsurced cars 90 90 0.0% 90 0.0%
Total cars 360 355 1.4% 295 22.0%
Avg. revenue/ car 101,741 95,131 6.9% 101,140 0.6% higher utilization

Source : Company reports and MBKET
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ATP30 PCL

FYE 31 Dec FY16A FY17A FY18E FY19E FY20E
Key Metrics

P/E (reported) (x) 27.8 29.7 20.9 18.9 14.1
Core P/E (x) 31.7 28.7 20.9 18.9 14.1
Core FD P/E (x) 31.7 28.7 23.2 18.9 14.1
P/BV (x) 2.9 3.0 2.7 2.4 2.2
P/NTA (x) 2.9 3.0 2.7 2.4 2.2
Net dividend yield (%) 2.8 0.0 2.6 2.9 3.9
FCF yield (%) 2.6 7.2 0.1 4.5 6.9
EV/EBITDA (x) 10.4 11.6 9.1 8.0 6.4
EV/EBIT (x) 21.3 24.3 17.9 15.2 11.3
INCOME STATEMENT (THB m)

Revenue 300.8 347.5 425.7 484.7 548.6
Gross profit 71.8 81.3 107.8 128.0 158.7
EBITDA 83.3 89.6 125.1 1471 177.3
EBIT 40.8 42.8 63.8 76.9 99.5
Net interest income /(exp) (15.7) (13.7) (13.7) (13.4) (12.0)
Associates & JV 0.0 0.0 0.0 0.0 0.0
Exceptionals 0.0 0.0 0.0 0.0 0.0
Other pretax income 0.0 0.0 0.0 0.0 0.0
Pretax profit 25.1 29.1 50.1 63.4 87.5
Income tax 3.2) (2.8) (5.0) (8.2) (13.1)
Minorities 0.0 0.0 0.0 0.0 0.0
Discontinued operations 0.0 0.0 0.0 0.0 0.0
Reported net profit 21.9 26.2 45.1 55.2 74.4
Core net profit 21.9 26.2 45.1 55.2 74.4
BALANCE SHEET (THB m)

Cash & Short Term Investments 45.0 35.5 55.9 108.2 122.4
Accounts receivable 35.8 44.0 47.3 53.9 61.0
Inventory 0.6 0.7 0.8 0.9 1.0
Reinsurance assets 0.0 0.0 0.0 0.0 0.0
Property, Plant & Equip (net) 414.0 562.2 543.3 549.1 547.2
Intangible assets 0.0 0.0 0.0 0.0 0.0
Investment in Associates & JVs 2.9 8.9 2.9 2.9 2.9
Other assets 13.2 17.6 14.5 15.2 16.0
Total assets 511.5 668.9 664.8 730.3 750.5
ST interest bearing debt 67.6 95.4 87.8 93.4 86.6
Accounts payable 29.9 35.8 39.7 44.6 48.7
Insurance contract liabilities 0.0 0.0 0.0 0.0 0.0
LT interest bearing debt 150.3 227.3 167.8 138.8 116.6
Other liabilities 20.0 24.0 22.0 23.0 24.0
Total Liabilities 268.0 382.6 317.5 300.0 276.3
Shareholders Equity 243.5 286.3 347.2 430.2 474.2
Minority Interest 0.0 0.0 0.0 0.0 0.0
Total shareholder equity 243.5 286.3 347.3 430.2 474.2
Perpetual securities (0.0) (0.0) (0.0) (0.0) (0.0)
Total liabilities and equity 511.5 668.9 664.8 730.3 750.5
CASH FLOW (THB m)

Pretax profit 25.1 29.1 50.1 63.4 87.5
Depreciation & amortisation 42.5 46.8 61.3 70.3 77.9
Adj net interest (income)/exp 15.7 13.7 13.7 13.4 12.0
Change in working capital (12.0) (2.4) (2.4) (1.8) (3.0)
Cash taxes paid 3.2) (2.8) (5.0) (8.2) (13.1)
Other operating cash flow 0.0 0.0 0.0 0.0 0.0
Cash flow from operations 55.1 69.6 103.4 123.0 148.5
Capex (36.7) (15.6) (102.4) (76.0) (76.0)
Free cash flow 18.4 54.0 1.0 47.0 72.5
Dividends paid 0.0 0.0 (14.7) (24.8) (30.4)
Equity raised / (purchased) 0.0 0.0 52.6 52.6 0.0
Change in Debt (59.1) (59.1) 14.6 (23.4) (29.0)
Other invest/financing cash flow (11.8) (4.4) 1.0 1.0 1.1
Effect of exch rate changes 0.0 0.0 0.0 0.0 0.0
Net cash flow (52.5) 9.5) 54.5 52.4 14.2
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ATP30 PCL

FYE 31 Dec FY16A FY17A FY18E FY19E FY20E
Key Ratios

Growth ratios (%)

Revenue growth 13.8 15.5 22.5 13.9 13.2
EBITDA growth 24.8 7.6 39.7 17.6 20.5
EBIT growth 25.8 4.7 49.2 20.5 29.4
Pretax growth 83.6 15.9 72.3 26.6 37.9
Reported net profit growth 85.9 19.7 71.8 22.4 34.7
Core net profit growth 85.9 19.7 71.8 22.4 34.7
Profitability ratios (%)

EBITDA margin 27.7 25.8 29.4 30.4 32.3
EBIT margin 13.6 12.3 15.0 15.9 18.1
Pretax profit margin 8.3 8.4 11.8 13.1 15.9
Payout ratio 89.7 0.0 55.0 55.0 55.0
DuPont analysis

Net profit margin (%) 7.3 7.6 10.6 11.4 13.6
Revenue/Assets (x) 0.6 0.5 0.6 0.7 0.7
Assets/Equity (x) 2.1 2.3 1.9 1.7 1.6
ROAE (%) 9.2 9.9 14.2 14.2 16.4
ROAA (%) 4.4 4.4 6.8 7.9 10.0
Liquidity & Efficiency

Cash conversion cycle (10.5) (2.1) (3.3) (4.1) (4.5)
Days receivable outstanding 36.3 41.4 38.6 37.6 37.7
Days inventory outstanding 0.9 0.9 0.9 0.9 0.9
Days payables outstanding 47.8 44.4 42.8 42.5 43.1
Dividend cover (x) 1.1 nm 1.8 1.8 1.8
Current ratio (x) 1.0 0.7 0.9 1.3 1.5
Leverage & Expense Analysis

Asset/Liability (x) 1.9 1.7 2.1 2.4 2.7
Net gearing (%) (incl perps) 71.0 100.3 57.5 28.8 17.0
Net gearing (%) (excl. perps) 71.0 100.3 57.5 28.8 17.0
Net interest cover (x) 2.6 3.1 4.7 5.7 8.3
Debt/EBITDA (x) 2.6 3.6 2.0 1.6 1.1
Capex/revenue (%) 12.2 4.5 24.1 15.7 13.9
Net debt/ (net cash) 173.0 287.2 199.7 123.9 80.7

Source: Company; Maybank
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Historical recommendations and target price: ATP30 PCL (ATP30)

55 Maybank kimEng

8 May 12 May 8 Nov 23 Jan
Hold : 1.8 Buy : 82.0 Buy : 82.2 Buy: 82.3
2.2 1
2.0 1
1.8 A
1.6 A
1.4
Apr-17 Jul-17 Oct-17 Jan-18 May-18 Aug-18 Nov-18
—— ATP30PCL

Definition of Ratings (For MayBank Kim Eng Thailand)

Maybank Kim Eng Research uses the following rating system:

BUY
TRADING BUY/TAKE PROFIT
SELL

Applicability of Ratings

Return is expected to be above 10% in the next 12 months (excluding dividends)
Return is expected to be between - 10% to +10% in the next 12 months (excluding dividends).
Return is expected to be below -10% in the next 12 months (excluding dividends)

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

Wednesday, November 7, 2018

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

PA. = Per Annum

PAT = Profit After Tax
PTHB = 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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APPENDIX I: TERMS FOR PROVISION OF REPORT, DISCLAIMERS AND DISCLOSURES
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

Except as specifically permitted, no part of this presentation may be reproduced or distributed in any manner without the prior written permission of
Maybank Kim Eng Securities (Thailand) Public Company Limited (“MBKET”). MBKET accepts no liability whatsoever for the actions of third parties in this
respect.

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. MBKET does not confirm
nor certify the accuracy of such survey result.

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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Legal Entities Disclosures

Malaysia: This report is issued and distributed in Malaysia by Maybank Investment Bank Berhad (15938-H) which is a Participating Organization of Bursa
Malaysia Berhad and a holder of Capital Markets and Services License issued by the Securities Commission in Malaysia. Singapore: This material is issued
and distributed in Singapore by Maybank KERPL (Co. Reg. No 197201256N) which is regulated by the Monetary Authority of Singapore. Indonesia: PT Kim
Eng Securities (“PTKES”) (Reg. No. KEP-251/PM/1992) is a member of the Indonesia Stock Exchange and is regulated by the BAPEPAM LK. Thailand: MBKET
(Reg. No0.0107545000314) is a member of the Stock Exchange of Thailand and is regulated by the Ministry of Finance and the Securities and Exchange
Commission. Philippines: Maybank ATRKES (Reg. No.01-2004-00019) is a member of the Philippines Stock Exchange and is regulated by the Securities and
Exchange Commission. Vietnam: Maybank Kim Eng Securities JSC (License Number: 71/UBCK-GP) is licensed under the State Securities Commission of
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Limited (“KESI”) is a participant of the National Stock Exchange of India Limited (Reg. No: | F / INB 231452435) and the Bombay Stock Exchange (Reg.
No. INF/INB 011452431) and is regulated by Securities and Exchange Board of India. KESI is also registered with SEBI as Category 1 Merchant Banker (Reg.
No. INM 000011708) US: Maybank KESUSA is a member of/ and is authorized and regulated by the FINRA - Broker ID 27861. UK: Maybank KESL (Reg. No
2377538) is authorized and regulated by the Financial Services Authority.

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 7 November 2018, 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.

Due to different characteristics, objectives and strategies of institutional and retail investors, the research reports of Maybank Kim Eng Institutional
Research and Maybank Kim Eng Thailand may differ in either recommendation or target price, or both. Maybank Kim Eng Thailand is intended for retail
investors (http://kelive.maybank-ke.co.th) while Maybank Kim Eng Institutional Research is intended only for institutional investors based outside
Thailand only.

Hong Kong: KESHK may have financeal 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 7 November 2018, 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 redistributed without the prior consent of MKE.
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THAI INSTITUTE OF DIRECTORS ASSOCIATION {I0D) CORPORATE GOVERNANCE REPORT RATING 2017
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J
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KBS
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SEED
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NCH
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0cc
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OISH
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P
FLANE
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FFF
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PRANDA
FREE

KKC
KOOL
KWC
KYE
LALIN
LFH
MAJOR
MAKRO
MATCH
MATI
M-CHAI
MDY
MFEC
MJD
MK
MODERN
MPG
NC
NCL
NDR

THOT
TOP

TEC
TTCL

TU

v

VGl
WACOAL
WAVE

PRG
PRINC
PT

PTG
PYLOM
Q-CON
RICHY
ROBINE
RS

Rl

5

5&J
SABIMNA
SALEE
SAMCO
5CG
SEAFCO
SFP
SlAM
SINGER
515

SMIK

MEF
NOK
NUSA
FATO
FCA
FDG
FF
PICO
FIMO
FL
FLAT
FLE
FMTA
FFM
FRIN
FSTC
QLT
RCI
RCL
RICH

Score Fangs Number of Logo Diescrip tion
50-100 AAMAAA Excellent
BO-EZ AlbA Very Good
T-T5 ,\‘:L,Cl,d:i Good
G55 AA Satisfactony
50-59 A Pass
Lower than 50 No logo given MNIA
SMPC TFI TRUE

SMT TGCI TSE

SNP THAI TSR

5Pl THAMA T5TE

SPPT THANI T5TH

SPRG THIF TTA

SR THRE TTW

55F THREL ™D

55T TICON ™D

5TA TIPCO TWPC

SUSCOo TH UAC

SUTHA THS up

SWC TMC UPF

SYMC TMI VIH

SYMEX TMILL WNT

SYNTEC TMT WINNER

TAE THITY YUASA

TAKUNI THL ZMICO

TASCO TOG

TBSP TRCORP

TCC TRC

TF TRU

RML STAMLY TPOLY

RPC STPRI TRITH

SANKO sSuUcC TRT

SAPFE TACC TTI

SAWAD TCCC VI

SCI TCMC TWP

SCN TEAM u

SCP TFD uBls

SEAOIL TFG UMl

SEMA TIC UrQIC

SIRI TIW uTt

SHR THM UwWeC

SLP TLUXE VIBHA

SMIT TMD VPO

SORKON THP YTE

SPA TOFP WICE

SPG TPA WK

SPCG TPAC WIN

SPVI TPCH hinl

55C TPIPL

Source: Thai Instiute of Directors (1000

The disclosure of the survey result of the Thai Institute of Directors Association (I0D) 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. 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.

Due to different characteristics, objectives and strategies of institutional and retail investors, the research reports of Maybank Kim Eng Institutional Research and

Maybank Kim Eng Thailand may differ in either recommendation or target price, or both. Maybank Kim Eng Thailand is intended for retail investors

(http://kelive.maybank-ke.co.th) while Maybank Kim Eng Institutional Research is intended only for institutional investors based outside Thailand only.
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Anti-Corruption Progress Indicator 2017

dsznidiacauisunii1diu CAC

5 BEEAUTY EE IFS LFN oCC R ML SPPT TMILL VGl

A BFIT EPCO ILINK L¥T oGC ROBINS SPRC TMT VIBHA
ABC BJC HI FC INET M PACE ROH SR TPA WNT
AEC BEROCK FER IRC MBAX PAF SANKO SERICHA TPP W AVE
AF BEROOK FNS 4 MC PCSGH SAUCE STA TRT WHA
Al BERR FPI JMART MCOT PDG sC SUSCO TRU WICE
AlIRA BSEBM FEMART JMT MIDA PDI SCCC Y NTEC TSE WK
ALUCON BTN C GEL JUBILE MILL FlMO SCHN TAE TU X0
AMATA CGH GFPT JUTHA ML FPK SEAQIL TAKUMNI ™D TRUE
ANAN CHOTI GIFT K MPG FLANE SE-ED TASCO TV O

ADT CHOW GLOBAL KASET MTLS FLAT SENA TBSP ™T

AP M GPSC KBS NBC PRANDA EGP TFG u

APCS CoL GREEN KCAR MINE PRG SITHAI TFI UBIS

AQUA CPALL GUNKUL KSL NMG PRINC SMIT TICON UKEM

ASIAN CPF HMPRO KTECH MNCL FETC S MK TIP UOBKH

ASK CTSEC 1T HI KYE NTV PYLON SORKON TET UREKA

BCH T35 IEC LEE NUSA QH SPACK TLUXE uwcC

1aFunisfusas CAC

ADVANC BW & DTG IFEC WMEK PE aLT SPC THREL ™I
ARR CEMNTEL EASTW INTUCH MBEKET PHOL RATCH LT TIPC O WACOAL
AMANAH CFREEH ECL IRPC MFC PM 28 =8F TIEC O

Asp CIMBT EGCO VL MINT PPP SABINA EEY TME

AYUD CNS ERW KEANK MO NO PPS TAT 3E5C TMD

EAFS CFI FE KCE MO ONG PR 5CB B THITY

BANPU CPN FE5 Kl MSC PsL sCC TCAP THL

BAY CsL 2EBX KKR MTI PT ECE TCMC TOS

BEL DCeC ECAR KTB NEKI BTE SINGER TF TOR

BCP DEMC O SLOW KTC CE]] PTT 515 TEC! TPCORP

BKI DIMET HANA LANNA OCEAN PTTEP SMPC THANI TEC

BLA DRT HTC LHBANK FE PTTGC SNC THCOM TETH

BTS DTAC Icc LHK FE Q-CON EE THRE TTCL

HyA

AAY BD M3 C MR FOCUS KOOL NETBAY RCI SMART TH TTW
ABICO BEC CNT FORTH KTIS NEW RCL SMM THAIL Tuce
ACAPR BEM COLOR FVC KW C NEW 3 RICH SMT THANA WP
ACC BGT COoM7? cC KW G NFC RICHY SOLAR THE TWPC
ADAM EH COMAN GENCO LALIN NOBLE RJH ELTY THIP ™WZ
AEONTS BIG cPH GJs LD NOK ROCK SPALl THL TY CN
AFC BIGC cPL EL LEE NPK ROJNA sPCE Tic uAC
AGE BIZ CPR GLAND LH NEP RP = TIwW UEC
AH BJC CRAMNE G OLD LIT NW R RPC SPORT TK Ml
AHC BKD csp CRAMMY LOXLE ¥ NY T REH SPVI TKN uMs
AIE BLAND CER GRAND LPH OHTL RS sQ TKS uUNIQ
AIT BLISS cTw SSTEL LRH QISH1 RWI 35C ™ up

Al BM cCwWT S TE LET ORI 3 35T TMC UEA
AJD BOL DAll SYT LTX oTo 511 STANLY ™I UPF
AKR BPE DCON HARMN MAC O PAE SAFARI STAR THW uPGIC
ALLA BR DCORP HFT MAJOR PAR SALEE STEC TNDT uT
ALT BRC DELTA HOTPOT MAK RO PATO AN STHAI TNH uTP
AMA B5M DNA HPT MAL EE PCA SAMART 3TRI THE Uy
AMARIN BTC DRACO HTECH MAN R IN PERM SAMCO suUcC TNPC UVAN
AMATAY BTW DSGT HYDRO MATCH PF SAMTEL SUPER TNR VARO
AMC BuUI o TCI IHL MATI PICO ZARPFE SUTHA ToORP Vi
APCO CBS EA INOX WAX PIW SAWAD SVH TRPAC VIH
APURE CCET EARTH INEURE M-CH Al PL SAWANG SVOA TRBI VNS
ARX CCN EASON IRCP MC 3 PLE scl SW e TPCH VPO
AQ ccp ECF IT MD X PMTA ECP 5Y MC TRIPL VTE
ARIP CEN EFORL ITD MEG A POLAR sE SY NEX TROLY L]
ARROW cGD EIC ITEL METCO POMPUI SEAFCO T TR WIN
As CHARAN EKH JAS MFEC POST SELIC TACC TRC WINNER
ASEFA CHEW A EMC JET MG T FEM zF TAPAC TRITN W ORK
ASIA CHG EPG REY] MJD PRAKIT ZFR TC TRUBE W ORLD
ASIMAR CHO ESS0 JTS MK PREB SGF TCB TSF WP
ASN CHUO ESTAR JWD MO DE RN PRECHA SHANG TCC TSI WR
ATP30 ci ETE KAMART MPIC PRIN SIAM TCCC TSR Y Cl
AU cIG EVER KC NG PRO S1M TCJ TSTE ¥ NP
AUCT cITY FaD KCM NCH PEH SIMAT TCOAT TTA Y UASA
BA CK FANCY KDH NCL PTL SIRI TEAM hatl ZMICO
BAT-3K CKP FMT KIAT ND R aTtc SKER TFD TTL

BCPG c Mo FN KKC NEP RAM sLP TEPRO TTTM

Source @ ThaiInstitute of Directors

Companies participating in Thailand's Private Sector Collective Action Coalition Against Corruption programme (Thai CAC) under Thai Institute of
Directors (as of October 28, 2016) are categorised into:

- Companies that have declared their intention to join CAC, and

- Companies certified by CAC.

The disclosure of the Anti-Corruption Progress Indicators of a listed company on the Stock Exchange of Thailand, which is assessed by Thaipat
Institute, is made in order to comply with the policy and sustainable development plan for the listed companies of the Office of the Securities and
Exchange Commission. Thaipat Institute made this assessment based on the information received from the listed company, as stipulated in the form
for the assessment of Anti-corruption which refers to the Annual Registration Statement (Form 56-1), Annual Report (Form 56-2), or other relevant
documents or reports of such listed company. The assessment result is therefore made from the perspective of Thaipat Institute that is a third party.
It is not an assessment of operation and is not based on any inside information. Since this assessment is only the assessment result as of the date
appearing in the assessment result, it may be changed after that date or when there is any change to the relevant information. Nevertheless, MBKET
does not confirm, verify, or certify the accuracy and completeness of the assessment result.
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