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Company profile: The Company's business is to generate and sell electricity from renewable energy as well as investing in

companies that generate and sell electricity from renewable energy.
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1laq1iu SSP AMNAINMINAAN COD uAdTisunm 128 MW (112MWe) Mivluuazsnelssng uazainay
. A

coD an 60 MW flu 188 MW analuil 2565 fiadnfinnaan1Inan? COD uaindu 5 winsanieli
szeizinan 5 U WimAsdlianinganan 400 MW nelull 2567 a1qm SSP TiasualudtyaniEmm
faniiu TTVN WermunlaseanisTaginilindsanuan a1uau 48 Mw Taa SSP finedndau 80% lu
szinadaaun fosnuannzideuss 528 au. wpedlisulasnisdanannilulszanums
dly % = nl v al

dinesiuaaldiuiinannsatiivunadn 1.50 - 2.50 1w

Bloombera code SSP.TB
Market cap (THBmn) 7.099.4
Corporate Gov.Rating 3 finls New high 9191 2565 wan Upside a1nlageaniglus
ST AT QUL ) 15.6 Faaguinasnisnaniaquiuiies 128 MW inliinnslaTasanslusds auisiies 20 - 30 Mw fiadnd
Outstanding shares (mn) 922.0 C L, e e L ) o ¥ -
Free float (%) 34.2% pNdAse SSP ateildudnAny Ternadiazneeulsznisseiiasanil Tnaewisluiduaus
Maijor shareholders (%) wazdulatliide asnalsfiny Frenndanisuanluileisanaas COD satiaalian 3 T (2563 — 2565)
Primary Enerav Company 164 ) 2563 5uflasannsluiBaaunuaznesin@edinll wies COD Tasenns Yamagane 1 9u1m 30 MW
Primary Eneragy Company 13.6 o =4 P .
U7 GRS LYo . 1 3063 AannlsLnfin 877 av. (+35.4%) Mnszaugegalud T 2564 COD 1A3an19 Leo 1 211 20
Mw painlstnAdLTa 13.7% uazll 2565 HlAT9n3 Leo 2 2u1m 10 MW 3 COD wyiinlsing
Financial outlook (THBmN) Fulnan 12.1% delaisnlassnisanluBaauisdn 48 MW ey COD neludl 2565
ARINISRARLANNNT 3 1917 WAFIANEAYIN IPO IFNAUAIRUZEN “Ta”
R 877 109 1539 1962 - - - U | n o
evenue fnlsUnA 1He2 aglfl 287 au. WHUTATN +11% YoY Fosdnsnnleduiui 72% SaAndludndon 44%
EBITDA 609 842 1,336 1,805 . o a Xl . )
Core Profi i P oa8  gr7  2evilaundAfiendszinninisnlislii 648 au. (+38.8% YoY) unzsvAugedalus uazA1n EBITDA
Net Profit 335 479 668 922  nzq 1,000 avu. HlunFiun tnelu 3062 ufiaziili Low season 189UANANNKATENNANIA UGHNTT
Core EPS . . : : Susnatlsznaunisiinlasunaseslasenig Binh Nguyen TuiBaauns aua 40 MW (fia 80%) uay
0.55 051 070 095 Sual Insunaasl Binh N 1
Core EPS Growth (%) . @) 388 354  Tasan1g Khunsight Kundi luneslnide aunm 15 MW (Bie 75%) il lstni 3062 analianas
B ) - - %4 Qo uazlags Yoy dszanaunisfnlsll 2563 seaisndl 877 au. Anviaeilaisnlasenislmsi fiaz
141 15.2 11.0 8.1 a4 ¥ e e o m
clore(P;E ) . e i L,  neetlszmAdiudinentasiivaeeddi isnan 7.70 vmwiniusen 1PO usiiindansudaii COD
P/BV(X : : : : , . , & , ,
I ) . ” 2g  UHownnd1 s G 1PO e 3.2 wih faqifidienne PER 2563 Wiee 8.1 Wi Laggard new
Net gearing (%) 924 1620 1633 1608  Aeuinennn Aadulanalunisamu wndsviiuyadn SSP FaedE DCF il WACC 4.1% fae
ROE (%) 9.9 12.5 143 153  Terminal growth 0% lasnanilhuana®ull 2563 aag SSP 71 11.60 & Upside gain 51% (auAu

Source: Company, Yuanta Research

Remark: Yuanta Securities Thailand chairman is also the chairman of
INTOUCH Holding PCL (INTUCH), NOK Air PCL (NOK), PTT Global
Chemical PCL (PTTGC), SVI PCL (SVI), THAICOM PCL (THCOM), TKS PCL
(TKS), and Thoresen Thai Agencies PCL (TTA) .

Auuzi “Ta”

Yuanta Securities (Thailand) Co., Ltd is a DW issuer and may be a market maker related on this stocks as an
underlying asset of our DW. As a result, investors should study a contract specification via DW prospectus report

before making investment decision on this underlying asset.
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Valuation

n4ln N9gn Upside g9 SaAUAIMUEIN “Ta”

1433 Discount Cash Flow (DCF) lunnstlszifiutiu SSP 1 WACC 4.1% #agl Terminal growth 0% 16511
Whusne@uil 2563 7 11.60 um 3 Upside gain 51% (3nauswuzii “da” arainlsdniilui 2563 az

nszAugeantvai 877 au. Huln 35.4% Yoy annisamiradanndiadifintiedassmsludeaunsuss

v '
=

nealnidg 99 55 MW wazaann lsvinszaugagalualléined 2565 faqiiu Fa118 PER 2562 - 2563 11 11.0x
UAZ 8.1X MNAIAL AINIINGNNTIY 15x BNMTIATIAduR 27 n.a. 71 7.70 LIMNAUNIWINALSIAT IPO usl

ANFINTHARANTUANLES (PO waad 3 wihsa Auflulanialunnside

Figure 1: Valuation table

Discounted rate

WACC 4.1%
#of share 922

2020F 2021F 2022F 2023F 2024F

Thailand

OCF 723 727 730 678 682
Terminal growth (%) 0%

DCF 4,793

Japan

OCF 495 750 1,010 1,014 1,018
Terminal growth (%) 0%

DCF 13,014

Vietnam & Mongolia

OCF 184 186 189 191 194
Terminal growth (%) 0%

DCF 2,123

Less Financial debt 10,859

Cash 1,612

Enterprise value 10,683

TP 2020 11.59

Source: Yuanta Research

Page 2 of 15
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3N 1@3nae wianed Aeflawrdu A (new) (SSP) AfiugsnalugnanunssunaanumyuRey
Usznaudiog Emsaslulng 12 wis uasiBindes lusnelssma 12 uma

Figure 2: Company’s Subsidiaries

c SERMSANG
POWER CORPORATION
100% 100% 100% 100% 100% 100% 100% 100%
100% 100%

100%
@ Generation & Sales of Electricity 100%
@ shell Company for Future Project
@ Holding Company
@ TK Company
@ RelatedBusiness
K company { 86.9% | 90% | 100% | 100% | 100%

SSH GSSE ZOUEN ASP1  AsP2

Source: Company

v
1%

wnuLgInanunilszmauiaaunsautiseandiu 4 dsemandn Al
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< C e . y c o o o
szinan 1 Uszinalng fdsnnsuanmudyoyiviomn 50 MW Ssruwnamdenishnsaivun 62
MW & 2 Talnilugan Ae

v
o

1. TselWwasauuasaniing (Solar power plant) dtyaundeanelnilndsdu 2 lazans sanaunania

o o

MIHRRANNATYCT 45 MW g 1unannaInisfafsiasunn 57 MW dsznaudiog

. . N .
(1) Tasanngieaseloand (SPN) dulasannsdenilasugauiinmafudelui (Adden) # 6.5 1n

m@ﬂI@Qﬂﬁ] - ‘]]’;]I%N (KWh) e 10 1 muﬁmmmmmammmmmﬁ 40 MW Hoaiaunanias
ﬂ’ﬁ‘[ﬂﬂﬁ]\‘i 52 MW mamﬂammﬂmﬁmm 5 1 mumm‘nqwqmmﬂﬂm@ n.N. 2558

4

@) Tassnisleand end. Ssudnsd 1H5ueuuy Feed-in-Tariff (FiT) # 412 uwdenladas —
Falug ( (Kwh) mu’mmm@mmmﬁmmLmemmmimmm 5 MW anglasens 25 T Aruneid
wdaslihile wer. 2561

sautlaqiiuanedanndigdllugans 2 Tasanag fogawnandanisudnaudtyeyi 45 MW

¥
o

2. nSHARINANNARWNULAIRN AR NAAAILUUARIAN (Solar rooftop power plant) Jvianun 5 TAsanng
ST ANINARANATY U UAZ AW ANTAAAIISNA 5.1 MW a1glasenis 25 T Tedlalaignaanlily
tszannunig Usznaudiae

1) 1729012 SNNP 1 $71491 0.384 MW a1viine@anndiaelalifle lnsuna 1 1) 2561
2) TA29n13 SNNP 2 4114914 0.998 MW Snwuinendenndiadluiile Tnsuna 1 1 2561
3) TA24n13 Do Home 41Ut 3 MW Anvting@anndiaelaidle lnsuna 1 3 2561

4) TA29713 SNNP 3 411914 0.384 MW Swinendenndizdluiile Tnsuna 27 2562

5) 139015 SNNP 4 411491 0.307 MW anuineideniaiasTldidie lnsuna 3 1 2562

Thailand Page 3 of 15
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Uszinad 2 Uszinaiilu SAFanNsHARRNAIA TN 83 MW esmunandannsansariavan
103.5 MW T 1 TasTWimanaa Taalnnndaanuuasanfing (Solar power plant) a"mﬁ”amiwwqﬁqa”u 4
TAens Usenavdiag
(1) As9nNT Hidaka WEFUANIWLLL Feed-in-Tariff (FIT) 71 40 iwusteRTadas — $alua (KWh) 217
AAINITRARAINATYYN 17 MW BogmunAindsnNsAnss 21 MW 21glAsenis 20 T Amdenda
wdadlile e, 2561
(2)  1A29n"7 Zouen TEFUANIWLLIL Feed-in-Tariff (FIT) 7 36 iusaRladms — dalud (KWh) 1unasnga
NINARRNATYYN 6 MW Fogaunaingsnisiinga s MW 21glAsens 20 U Auhe@enndiad
e a.p. 2561
(3) 1A39n13 Yamaga 1 185uA WLy Feed-in-Tariff (FiT) 7 36 1euseRlaTHA - Falua (KWh) 2108
AAINTRARAINATYN 30 MW g unnf@anNsAnes 34.5 MW 21glAsens 20 T Ppay
AN ELTINN e J.2. 2563
@) Ta39nn9 Leo utleaniili 2 phase FalEsuAn UL Feed-in-Tariff (FiT) 7 36 LeuseR AT —
dalua (Kwh) 21glagenag 20 1| Phase 1 ‘umﬂﬁﬂﬁqmmammuﬁmmqﬁ 20 MW gl 1unaAniaa
NNSARRE 26 MW ANASZE LN TNAEITE N.A. 2564 LAY Phase 2 TUIARNAINSHARAIY

1 v
&y 10 MW e nainaennsfings 14 MW aaazamedsnndadt] 2565

v i
sonifaquiuamdbadanndadiluions 2 Tasenis Feaaunanndnsuanaudtyny a 23 MW Ae Hidaka

o

b

WAL Zouen LL@:@@uﬁ‘xudme’meﬂ 2 TANNT AREIUIARNAINITHARANN Aty 60 MW fa
Yamaga 1 Was Leo (Phase 1 LA Phase 2)

Figure 4: Solar Power in Japan

Source: Company

Thailand Page 4 of 15
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ﬂi“'mﬂﬁ 3 dszmAaauin ﬁﬁﬁqmwﬁmmmﬁmmmﬁmm 40 MW Bopmunamdannssings
Ve 49.6 MW 3 1 Tadlwiudnae INVMWWWZNQ’MLLM@J’W]MEI (Solar power plant) AalAsans Binh
Nguyen Solar &5upWuUY Feed-in-Tariff (F|T) N 0.0935 m@ammmﬁmﬂmmm - °]J'JT3N (Kwh) ang|
Thsens 20 ¥ 4mihedandadll e .0 2562

dszina 4 Uszimanadlnidg ﬁﬂﬁqmmﬁmmmﬁymﬂﬁwm 15 MW #neamnaindannsinsa
e 164 MW T 1 Isdlnimdnde INTV\IWWW@%”NWLLM@']%ET (Solar power plant) Aalazenis
Khunsight Kundi E5uAIWuLY Feed-in-Tariff (FiT) ‘1/1 0.162 mammmﬁm@ﬂimmm - mim (KWh) a1
Tasanns 12 11 SrmireGandiadliile n.a 2562

¥ % a a A IS4 a dl 1@ a v
faservaslaramsludanuinuaznedinie Ae Sfuwunensduigaustiduludnmelunsaiatanialy
nslélasenastual luewias ethlsfimnuiBsmilunu Refinance eaniiunuaandeduiy Upside sia
Uszanunng

Figure 5: Solar Power in Vietnam

Source: Company

Figure 6: List of in production projects

Installated Contracted Equity COD date

Country Project name Type (MW) (D/M/Y) Project life Tariff
SPN Solar farm 40 2/2/2015 5 Adder 6.5 THB/KWh
SNNP1 Solar Rooftog 0.384 0.384 0.384 1Q18 25 -
SNNP2 Solar Rooftor 0.998 0.998 0.998 1Q18 25
Thailand Do Home Solar Rooftog 3 3 3 1Q18 25 -
Solar woO Solar farm 5 5 5 30/11/2018 25 FiT 4.12 THB/KWh
SNNP 3 Solar Rooftog 0.384 0.384 0.384 2Q19 25 =
SNNP 4 Solar Rooftog 0.307 0.307 0.307 3Q19 25 =
Japan Hidaka Solar farm 21 17 15 1/3/2018 20 FiT 40 JPY/KWh
Zouen Solar farm 8 6 6 1/8/2018 20 FiT 36 JPY/KWh
Vietnam Binh Nguyen ScSolar farm 50 40 30 27/3/2019 20 FiT 0.0935 USD/KWh
Mongolia Khunsight KuncSolar farm 16 15 11 6/7/2019 12 FiT 0.162 USD/KWh

Source: Company

Figure 7: List of developing projects

Installated Contracted i COD date

Country Project name Type (D/M/Y) Project life Tariff
Yamaga 1 Solar farm 345 30 27 30/6/2020 20 FiT 36 JPY/KWh
Japan Leo (phase 1) Solarfarm 26 20 20 31/7/2021 20 FiT 36 JPY/KWh
Leo (phase 2) Solarfarm 14 10 10 2022 20 FiT 36 JPY/KWh

Source: Company

Page 5 of 15
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v 2 1
waslialaanis SPN lutlszma aauan 40 MW uazidinelunaauanningsiaustl 2558 SSP Guidingnns
wenefindanindnlulssneiiiet] 2561 auisifaqiiufidndauindanimdnlusineszman COD uiafe 61%
Bua1n 1Asenns Hidaka uaz Zouen UsemAtlilu anuau 17 MW uaz 6 MW mnasu Fafluaiausnit SSP

SNo o s &,
ANAINNINaRNsNNLsEInA

Wil 2562 An1esmina@annaindiin 56 MW Usenausiag T39n1s Solar rooftop 4711 1 MW (salsisan s
Tudszanunng), TAT4NNT Binh Nguyen tsemalaaunn a1uau 40 MW lwiRen H.a. uaz Tasanns
Khunsight Kundi Uszinenadlniag a1uau 15 MW luiiew n.a.

. . Y
Tl 2563 azfilasenisamirendeiiwdizeaiin 30 MW Ae 1AsaN1s Yamaga 1 lutitlu antiulitl 2564
azilasannsdnuie@sinnidiadiin 20 MW anlasenis Leo Phase 1 Tuiitju

Tl 2565 Hardlassnisanmedalinadadivn 10 MW anlasenis Leo Phase 2 uigtlu inldirindanns
Y D
uaRANIUAIN 40 MW 11Tl 2560 1w 188 MW Tull 2565 viaLNT 5 Winka

v . .
uanantl sSSP duiilenalunislanasndnudludsewadgily Boaun uaznesindainGn ez
dszaumeniuda  uardmeanlanianisamululssmanidnaningeidszmeaulugiinig 81y uade

S sl do o oa g -
wardulailide Weliiussqilwinevesfiniasinindw@ndy 400 Mw meluszaziean 5 T an
ilaqiiufifiat] 236 MW (391 48 MW a184lasanis s luiBanuna)

Figure 8: MW growth in Portfolio

188

128

CAGR +36%
(5 years 2017 - 2022F)

72
0 w0 E
2015 2016 2017 2018 2019F 2020F 2021F 2022F
m Existing MW = Additional MW

Source: Company, Yuanta Research

Figure 9: Breakdown MW by countries in %

44%
27%

2017 2018 2019F  2020F 2021F 2022F

100% 18% 34%

39% M 32%

mThailand mjapan m=Vietnam mMongolia

Source: Company, Yuanta Research
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nszanaANadeaneals iunisasulunainuanadssing

SSP nazanaAnNdtaNIuNsreneainddnlU luannuanelszing danallinnui@esdinuuases lfuay
3 a o =) 9 ! 2 = 1 = | 9 | ¥
Anlsresiiimanas 1ull 2560 dadauselsl 100% wandszmalneiesetnumies 1Tl 2561 dadausels
andsznalneananily 79% seeelinaun war 8n 21% Widadouneldludiinanandssmadlu
s .
Wl 2562 Andndaumaldiaindszmalnaansailu 59% 1eenelinanun dndouselianyszmeiu
s . . .

Wntwily 28% aniidadousaliinudnunlmiandszmaRuaun uazuelniden 9% uaz 4%
o o q o, Sis Ay wse s oo . N
pnaaL Wl 2565 HWTT 4 Tasannszestszmadiuldambhadaondiadasunniasenis dsiudadou

; Dy .
meldanyszmamtuasisauiy 54% el susidadaungliandsamalneananii 34% uay
dndauselianiszmadoaunn uazuestnidenilu 7% uas 5% Auanay

. s .

dndauseliluleduuniinanasetwsaties waznsuasdiungadu Tananisuiuanuesantnlulngd
A” =< dl v = ] d‘y B PS4 o :// =<

WnTu - sautannsfidszanguanssadininddousenlunistene i lffcanuwes Al SSP Asnszany

Andlnansamululssmanidnanings  inliluswannasiudadoumalinuaoull  Tagasd

dndauseliandszmetuuiniduy

ssP TiienusianAudurauaasselfuasinlsiunisamuainuanatssna - wsfianAMuiunIuLes
elduarinlenelnsnaiinaremgnianifendes Tafaqiiu ssp Hiiedlselnimasuuaseiing i
Vinadsznaunis 1H azand1 2H Tne SSP Ifinmiangsianasumawnuas Wil Portfolio inazua
dsznauniszesginaanazi i 2H deediuannainlenelnsunarensim Ineliedun 24 na. 2562 1haq
Aryry i daunuLzEm TTVN Weaifiugsialalnihnasnuss dsswadaaun a1 48 Mw Tag
SSP Nefiuberar 80 Aoavuannzidey 400 WU uALAUINABY VIR 528 au. Bl
dsznnaunis anidlenalunisamugduuuau lulssmantdnanngalueda lueunan

Figure 10: Breakdown revenue by countries in %

100%
79%

2017 2018 2019F 2020F 2021F 2022F

mThailand mJapan Vietnam = Mongolia

Source: Company, Yuanta Research

Figure 11: Breakdown revenue by countries in %

2,650

2,318

872

CAGR +25%
(5 years 2017 - 2022F)

2017 2018 2019F 2020F 2021F 2022F

mThailand mJapan =Vietham mMongolia

Source: Company, Yuanta Research
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Figure 12: Breakdown MW by countries in %

Mongolia (15 MW)

Japan (83 MW)

Vietnam (40MW)

Thailand (50MW)

Malaysia

Indonesia

[ ] Existing countries

. Potential countries’ %

| \
¥ |
\ |

Source: Company, Yuanta Research

SsP wwaiAludreinisa el TnagluuugsiailundsnumuBeudiuwunees Gadusousnaes
dszadiu  TneBunlasanis  Hidaka  qadszasAieiatss@nininnisangl  anAnuduruaes
nezualvinliilsalnihaimnsadnglWlingen 24 on. Taenisinfiundanudaiindnliinasusienisl
TBuURAE? WAIUNAIUNIASN (Alternative Power) WIWWA99N414N  (Conventional Power) il
1Y
TamadnAnyresdm lunstenaindiniandnininieelsluuugsiandsnumyuidsugiuuuningsvaly
o d 4o oo N p A
dszwmaditues Uszwalve uaztszmadu dsidsduwuuliinluewian Wesaingluuugsiatiiaig
adasnmanndnisldndsumyutsulunisamie Wiieetabes asenudnglseass PDP 2018 #
y . v e S e R am  oa y
fasnistinaualsslnihaiuuunmes dauddnaqiusauunmedazaeniiege wiiluwilinanassiedies

Figure 13: Energy Stability by using Solar with Battery

Variable RE

RE Generation Generation

RE Generation o

E Ramps Up

= g Net

B [ S SN Output

% Storage X

a Ramps Down Storage Ramping
Ramps Up Resource

Time (many seconds to a few minutes)

Source: TDRI

Page 8 of 15



AN  yianta

ua
YAY Sccurities

We Create Fortune

Thailand

wudlin 2H62

uwiilulnsnng 31U Low season 104unpsuNazesggnIa winsiuiuadszneumasinlnsnasadlasanig
Binh Nguyen TuRenunud coD il 27 ila. fﬁﬁmu 40 MW 21gdtyryr 20T (Bediu 80%), maitlalasenis
Isireg Khunsight Kundi Tunesinided cop gl 6n.. fiaumn 4191 15 MW gty 127 [eiju

75%) unzlAsennz Solar rooftop S1uau 1 MW AdslaizanBlutlszanminng saindonamiitain 56 MW 1
thquiifdsnendeiisnifiueuuda 128 MW aan 72 Mw il 2561 Gula 77.8% Baemgurinlaniilins
57 QoQ wazlnT12 50% Yoy l 160 - 170 AL,

flsin@azyin New high 1uan 3 1] f9il 2565

mannlsunFaclssziugeqnlud 3 Uansanu luUiadl 2565 aanAnasnisudnTiiindu T 2563 Apazamng
Eancioelingn 1 TAsanns A8 Yamagane 1 a112u 30 MW i lRndsnsuamsisthiintudly 158 Mw
Y,

Wuln 23% 19amaelit] 2563 01 1,962 AL, (+27.4% YoY) Aaedmsnnlsdufiun 73% dounnlsin@mie
nsrAugaan v 877 au. (+35.4% YoY)

il 2564 ARAzAMIEEIWTTElARaNNT Leo Phase 1 4111 20 MW ﬁﬂﬁﬁﬂﬁqmimﬁmﬁuﬁyum@guiﬁ
178 MW wiyuinlsUnfduls 13.7% Yoy iflu 997 au. T 2565 Hlasens Leo Phase 2 Winsn@nanuau 10
MW sauiindanisuanesi 188 MW arafnlsnfunzssdt 1,000 au. duilundl 1,117 a0, (+12.1% Yo)
AniTlunaininaessnlsngifl 24% CAGR 4 1) (2561 — 2565F)

udidnlaglnlusyuy Adder azuualull 2568 wadaadunnslunisuensnndannsnanlifléne 400 MW lu

Figure 14: Revenue, Norm Profit & MW

51 (Secure uda 59%) Aragninliinatsznaunisues SSP azlianawiledugatoeaanlii Adder uia
CAGR +24%
(4 years 2018 - 2022F)
1,096

1,117
I ] ] I I I

2017 2018 2019F 2020F 2021F 2022F

mmm Revenue mmm Norm profit ——MW

Source: Company, Yuanta Research
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Tl 2563 A1 DE Ratio anauanfieenil 2.0x an 2.1x Wi 2562 asannldiasulnssnislug 7
tszmABuaunuazuadinidelludn Tuaneh Net Gearing Ratio AARIRN 1.6x aeelsAniu DE Ratio
uaz Gearing Ratio fideudinage wszlasanislugiluanansnliGuiléte DE Ratio 4 win ufiaz1$Rufjge
@y g S0 | a o = YR G
wrififsiuuaenideludgiuaiieliniu 2% lawszduviiaes SsP Ruusliufindwdniies annisaamu
Tazamslusle Twewien ieliiussqilmmnglunsinindad@mtueingn willqauddnszualuangsain
v v 1
NINIANTHUIU G319 1,000 - 1,500 a2l gandrdnmenidaanawasii@unianisRunieinmungdisy 1
Tnan 2w

Figure 15: DE Ratio, Gearing Ratio, Net Gearing Ratio

2.88
2.7
2.1
21 2.0 2.0
1.9 1.9
1.8
1.6 1.6 1.6 1.6
14 1.4 14
1.3 1.3
11
0.9
2016 2017 2018 2019F 2020F 2021F 2022F

m DE m Gearing Ratio m Net gearing

Source: Company, Yuanta Research

genandalalasanlulssunmunis
1. 1As9N13 Solar rooftop AU 5 MW
2. Tasenslsalvinndaanuan Ussmedanunm anuau 48 MW

n
AANNLAE
1. anuuilssauaesaninenAd  uazdeRufnieessuand 81 A wumafidnagueadaNan
ANNTNTBIUALAR
P dedslaunanguing ngesdey uasdnauanasu ieswinafiugsialusnelssma
AN ATLTaLanasws uuasaaLssme souviannsutviungaudilinasionis

wanuuwlasesiuazuanaumilueuinn

Sruauffdilifisdu anusuamluetnan

Tsslvihnasuanludeauaawn 48 Mw fJ”ﬂanlmimmuh”ﬂ;mp“’u%mﬂiﬂmjwﬂu
atlaat
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Balance Sheet

Year as of Dec

Profit and Loss
to Dec

Year

2017A
872

(THB mn) (THB mn)

Cash & ST investment 1,411 1,125 1,654 1,612 1,610 Sales 1,096 1,539 1,962 2,318
Inventories - - - - - Cost of goods sold 168 316 387 526 666
Accounts receivable 151 409 574 732 865 Gross profit 704 780 1,153 1,436 1,652
Others 238 481 439 439 439 Operating expenses 220 167 203 157 185

Current assets 1,800 2,015 2,667 2,783 2,913 Operating profit 484 613 950 1,279 1,467
LT investments - 97 97 97 97 Interest income - - - - -
Net fixed assets 6,081 9,303 11,414 14,567 16,775 Interest expense (147) (148) (230) (263) (284)
Others 388 478 - - - Net interest (147) (148) (230) (263) (284)

Other assets 6,469 9,878 11,511 14,664 16,871 Net InvstInciloss) - - - - -

Total assets 8,270 11,893 14,178 17,446 19,784 Net oth non-op.Inciloss) 5 15 - - -
Accounts payable 257 504 616 837 1,061 Net extraordinaries - - - - -
ST borrowings 522 520 362 462 523 Pretax income 343 481 720 1,016 1,183
Others 4 123 - - - Income taxes 8 2 52 95 130

Current liabilities 783 1,147 978 1,300 1,584 Net profit 335 479 668 922 1,053
Long-term debts 4,062 6,868 8,679 10,397 11,055 Minority interest (5) ®3) 20 45 55
Others 4 19 - - - ’F:‘;: profit attributable to the 340 482 648 877 997

Long-term liabilities 4,066 6,888 8,679 10,397 11,055 EBITDA 609 842 1,336 1,805 2,133

Total liabilities 4,848 8,035 9,657 11,697 12,639 EPS (THB) 0.45 0.52 0.70 0.95 1.08
Paid-in capital 922 922 922 922 922 igt;ret;er;ompany data, Yuanta
Capital surplus 1,544 1,544 1,544 1,544 1,544
Retained earnings 856 1,149 2,056 3,283 4,680 Key Ratios

Shareholders' equity 3,422 3,858 4,522 5,750 7,146 Growth < YoY)

Total Equity 8,270 11,893 14,179 17,446 19,785 Sales 0 26 40 27 18

Source: Company data, Yuanta Research Op profit (18) 28 51 35 15

EBITDA (15) 38 59 35 18

Cash Flow Net profit (24) 42 34 35 14

Year to Dec EPS - 16 34 35 14
(THB mn) Profitability <

Net profit 343 481 720 1,016 1,183 Gross margin 81 71 75 73 71
Depr & amortization 120 214 387 526 666 Operating margin 56 57 62 65 63
Change in working cap. (39) 38 (70) (36) 191 EBITDA margin 70 77 87 92 92
Others 145 157 - - - Net profit margin 39 42 42 45 43
Operating cash flow 568 889 1,036 1,506 2,040 ROA 5 4 5 5 5
Capex (1,961)  (3,369) (1,690)  (2,728)  (2,274) ROE 10 12 14 15 14

Change in LT inv. 23 (344) - - - Stability
Change in other assets 72 194 (84) (19) (20) Gross debtequity ) 142 208 214 203 177
Investment cash flow (1,866)  (3,518) 1,774)  (2,747)  (2,294) Net cash debtrequity 92 162 163 161 139
Change in share capital 1,734 - - - - Int.coverage X) 3.3 4.1 4.1 4.9 5.2
Net change in debt 1,113 2,936 1,664 1,818 718 Int. & ST debt cover (X) 0.7 0.9 1.6 18 1.8
Other adjustments (288) (555) (397) (619) (467) Cash flow int. cover X 3.9 6.0 45 5.7 7.2

Financing cash flow 2,559 2,381 1,267 1,199 251 Cash flowint. & ST debt X) 0.85 1.33 1.75 2.08 2.53

Impact from changes in FX rate 2) (39) - - - Current ratio X 23 18 2.7 21 18

Net cash flow 1,259 (287) 529 (42) ?3) Quick ratio X 2.3 1.8 2.7 21 1.8

Free cash flow 1,411 1,125 1,654 1,612 1,610 Net debt (THBmn) 3,161 6,252 7,386 9,247 9,968

Source: Company data, Yuanta Research BVPS (THB) 4.5 4.2 4.9 6.2 7.8

Valuation Metrics )

PE 17.1 14.7 11.0 8.1 7.1
PFCF 411 6.31 4.29 4.40 4.41
PB 1.7 1.8 1.6 1.2 1.0
P/EBITDA 9.5 8.4 53 3.9 33
PS 6.7 6.5 4.6 3.6 3.1

Thailand

Source: Company data, Yuanta
Research
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Corporate Governance Report Rating (CG Score)

feVeVeveval

ADVANC AKP AMATA AMATAV ANAN AOT AP BAFS BANPU BAY BCP BCPG BRR BTS
BWG CFRESH CHO CK CKP CM CNT COL CPF CPI CPN CSSs DELTA DEMCO
DRT DTAC DTC EA EASTW EGCO GC GEL GFPT GGC GOLD GPSC GRAMMY GUNKUL
HANA HMPRO ICC ICHI INTUCH IRPC IVL JSP KBANK KCE KKP KSL KTB KTC
LHFG LIT LPN MAKRO MBK MCOT MINT MONO MTC NCL NKI NVD NYT OISHI
OTO PCSGH PDJ PG PHOL PLANB PLANET PPS PRG PSH PSL PTG PTT PTTEP
PTTGC PYLON Q-CON QH QTC RATCH ROBINS S&J SABINA SAMART SAMTEL SAT SC SCB
SCC SCCC SDC SE-ED SIS SITHAI SNC SPALI SPRC SSSC STEC Svi SYNTEC TASCO
TCAP THAI THANA THANI THCOM THIP THREL TIP TISCO TKT T™B TNDT TOP IRC
TRU TRUE TSC TSTH TTCL TU TVD UAC uv VGI VIH WACOAL WAVE WHA
WINNER

AbLAA

2S AAV ACAP AGE AH AHC AIRA AIT AKR ALLA ALT AMA AMANAH APCO
AQUA ARIP ARROW ASIA ASIMAR ASK ASN ASP ATP30 AU AUCT AYUD BA BBL
BDMS BEC BEM BFIT BGRIM BIZ BJC BJCHI BLA BOL BPP BROOK BTW CBG
CEN CENTEL CGH CHEWA CHG CHOW Cl CIMBT CNS COom7 COMAN CPALL CsC CsP
DCC DCORP DDD EASON ECF ECL EE EPG ERW ETE FN FNS FORTH FPI
FSMART FVC GBX GCAP GLOBAL GLOW GULF HARN HPT HTC HYDRO ICN ILINK INET
IRC ITD JAS JCKH JKN JWD K KBS KCAR KGI KKC KOOL KTIS L&E
LANNA LDC LH LHK LOXLEY LRH LST M MACO MAJOR MALEE MBKET MC MEGA
METCO MFC MFEC MK MOONG MSC MTI NCH NEP NINE NOBLE NOK NSI NTV
NWR occ OGC ORI PAP PATO PB PDI PJW PLAT PM PORT PPP PREB
PRECHA PRINC PRM PT QLT RICHY RML RS RWI S S11 SALEE SANKO SAWAD
SCG SCI SCN SE SEAFCO SEAOIL SELIC SENA SFP SIAM SINGER SIRI SKE SMK
SMPC SMT SNP SORKOR SPC SPI SPPT SPVI SR SSF SST STA SucC SUSCO
SUTHA SWC SYMC SYNEX TACC TAE TAKUNI TBSP TCC TEAM TFG TFMAMA THRE TICON
TIPCO TK TKN TKS ™ T™MC ™I TMILL T™MT TNITY TNL TNP TNR TOA
TOG TPA TPAC TPBI TPCORP TRITN TRT TSE TSR TSTE TTA TTW VI VO
TWP TWPC V) Uml UOBKH Up UPF UPOIC uT uwc VNT WHAUP WICE WIIK
X0 YUASA ZMICO

LAbLA

7UP ABICO ABM AEC AEONTS AF AJ ALUCON AMARIN AMC AS ASAP ASEFA ASIAN
BCH BEAUTY BGT BH BIG BLAND BM BR BROCK BSBM BTNC CCET CCP CGD
CHARAN CHAYO CITY CMO CMR COLOR CPL CPT CRD CSR CTW CWT D DCON
DIGI DIMET EKH EMC EPCO ESSO ESTAR FE FLOYD FOCUS FSS FTE GENCO GIFT
GJS GLAND GPI GREEN GTB GYT HTECH IFS IHL 11 INOX INSURE IRCP IT
TIEL J JCK JMART JMT JTS JUBILE KASET KCM KIAT KWC KWG KYE LALIN
LEE LPH MATCH MATI MBAX M-CHAI MDX META MILL MJD MM MODERN MPG NC
NDR NETBAY NNCL NPK OCEAN PAF PDG PF PICO PIMO PK PL PLE PMTA
PPPM PRIN PSTC PTL RCI RCL RJH ROJUNA RPC RPH SAMCO SAPPE SCP SF
SGF SGP SKN SKR SKY SLP SMIT SOLAR SPA SPCG SPG sSQ SRICHA SSC
SSP SYANLY STPI SUN SUPER SVOA T TCCC TCMC THE THG THMUI TIC TITLE
TIW TMD TOPP TPCH TPIPP TPOLY TTI VT TYCN UEC UMS UNIQ VCOM VIBHA
VPO WIN WORK WP WPH ZIGA

Corporate Governance Report - The disclosure of the survey result of the

Thai Institute of Directors Association ( IOD) regarding corporate Score Range  Number of Logo  Description
governance is made pursuant to the policy of the Office of the Securities 80 - 100 AAAALA Exceent
and Exchange Commission. The survey of the 10D is based on the 80 - B9 AAAA Very Good
information of a company listed on the Stock Exchange of Thailand 0-78 AAA Good
(SET) and the market for Alternative Investment (MAI) disclosed to the )

60 - 69 AA Satisfactory

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, Yuanta Securities (Thailand) Co., Ltd does not confirm nor certify
the accuracy of such survey results.

50 - 59 A Pass
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Anti-Corruption Progress Indicator

Companies that have declared their intention to join CAC

A ABICO AlE AJ AMATA AMATA AMATAV ANAN AOT APCO ARROW ASIAN B BJC BLAND
BLISS BM BPP BR BUI CEN CGH CHG CHO CHOTI Cl CIMBT CITY CcoL CPR
DDD EFORL EKH ESTAR ETE FLOYD FN FPI FTE GPI GYT ICHI ILINK INSURE IRC

ITEL JAS JTS KWG LDC LEE LIT LRH MATCH MATI META MFEC MILL MTC NCL
NEP NWR ORI PAP PK PLANB POST PRM PRO PSL PYLON QTC ROJNA RWI SAPPE
SCI SHANG SPALI SST SYANLY SUPER sSwWC SYMC SYNEX TAKUNI THE THIP TKN T™MC TNR
TOPP TPP TRITN TTI TVO UEC UKEM UPA UREKA uwc VIH XO YUASA

Companies certified by CAC

ADVANC AKP AMANAH AP APCS ASK ASP AYUD BAFS BANPU BAY BBL BCH BCPG BGRIM
BJCHI BKI BLA BROOK BRR BSBM BTS BWG CENTEL CFRESH CHEWA CIG CM CNS com7
CPALL CPF CPI CsC DCC DEMCO DIMET DRT DTAC DTC EASTW ECL EGCO EPCO FE
FNS FSS GBX GC GCAP GEL GFPT GGC GJS GLOW GOLD GPSC GSTEL GUNKUL HANA
HARN HMPRO HTC ICC IFEC IFS INET INTUCH IRPC IVL K KASET KBANK KBS KCAR
KGI KKP KSL KTB KTC KWC L&E LANNA LHFG LHK LPN M MAKRO MALEE MBAX
MBKET MC MCOT MFC MINT MONO MOONG MSC MTI NBC NINE NKI NMG NNCL NSI
occ OCEAN OGC PATO PB PCSGH PDG PDI PE PG PHOL PL PLANET PLAT PM
PPP PPPM PPS PREB PRG PRINC PSH PSTC PT PTG PTT PTTEP PTTGC Q-CON QH
QLT RATCH RML ROBINS S&J SABINA SAT SC ScB SCC scce SCG SCN SE-ED SELIC
SENA SGP SINGER SIRI SIS SITHAI SMIT SMK SMPC SNC SNP SORKON SPANC SPC SPI
SPRC SRICHA SSF SSI SSSC STA SUSCO SVI SYNTEC TAE TASCO TCAP TCMC TFG TFI
TFMAMA THANI THCOM THRE THREL TICON TIP TIPCO TISCO TKT TMB TMD TMILL TMT TNITY
TNL TNP TOG TOP TPA TPCORP TRU TRUE TSC TSTH TTCL TU TVD TVI TWPC
U uBIS UOBKH VGI VNT WACOAL WHA WICE WIIK

N/A

2S APEX BIZ CPL ESSO IEC KTECH MODERN PAF RPH SINGER suc TIW TSTE WG
7UP APURE BKD CPT EVER IHL KTIS MPG PERM RS SITHAI SUN TK TSTH WHA
AAV AQ BOL CRANE F&D I KWM MPIC PF RSP SKN SUPER TKN TTCL WICE
ABM AQUA BROCK CRD FANCY INGRS KYE MVP PICO RWI SKR SVH TKT TTT™ WINNER
ACAP ARIP BSM CSP FC INOX LALIN NC PIMO S&J SKY SVI TMB TTW WORK
ACC AS BTNC CSR FMT IRCP LH NCH PJW SAAM SLP SWC TMILL TU WORLD
ADAM ASAP BTW CSS FOCUS IT LOXLEY NDR PLE SABINA SMART TACC TNDT TWP WP
ADB ASEFA CBG CTW FORTH ITD LPH NER POLAR SALEE SMIT TAE TNH TWPC WPH
AEC ASIA CCET CWT FSMART J LST NETBAY POMPUI SAM SMPC TASCO TNITY TYCN WR
AEONTS ASIMAR CcpP D FVC JCK LTX NEW PORT SAMART SNC TC TNR u X0
AF ASN CGD DCON GENCO JCKH LVT NEWS POST SAMCO SONIC TCAP TOG UBIS YNP
AFC ATP30 CHARAN DCORP GIFT JCT MACO NFC PPP SAMTEL SORKON TCCC TPBI UmMs YUASA
AGE AU CHAYO DELTA GL JKN MAJOR NOBLE PRAKIT SANKO SPACK TCJ TPCH UNIQ ZMICO
AH AUCT CHOW DIGI GLAND JMART MANRIN NOK PREB SAPPE SPG TCMC TPCORP UOBKH

AHC BA CHUO DNA GLOBAL JMT MAX NPK PRG SAWAD SPI TEAM TPIPP UPA

Al BAT-3K CK DOD GRAMMY JSP M-CHAI NPPG PRINC SAWANG SPPT TEAMG TPLAS UPQIC

AIRA BCT CKP DTCI GRAND JUBILE MCs NTV PTT SC SPRC TFG TPOLY UREKA

AIT BDMS CMAN EA GREEN JUTHA MDX NUSA RATCH SDC SQ T™H TPP UTP

AJA BEAUTY CMC EARTH GTB JWD MEGA NVD RCL SE SR THAI TR uv

AKR BEC CMO EASON GULF KAMART METCO NYT RICH SEAFCO SRICHA THANA TRC uwc

ALLA BEM CMR ECF HFT KC MGT OHTL RICHY SEAOIL SSF THANI TRITN VCOM

ALT BFIT CNT EE HPT KCM MIDA OISHI RJH SE-ED SSSC THIP TRU VGI

ALUCON BGC COLOR EIC HTECH KDH MJD OSP RML SFP STEC THMUI TRUE VIBHA

AMA BGT COMAN EMC HUMAN KIAT MK oT0 ROH SGF STHAI THRE TSF VIH

AMARIN BH COTTO EPG HYDRO KKC ML PACE ROJNA SGP STI TICON TSI VNT

AMC BIG CPH ERW ICN KOOL MM PAE RPC SIMAT STPI TIP TSR WACOAL

Disclosure: List of companies that intend to join Thailand’ s Private Sector Collective Action Coalition Against Corruption programfrom Thaipat Institute (last
update: 27 January 2017)which have 2 groups;

- Companies that have declared their intention to join CAC

- Companies certified by CA

Anti — Corruption Progress Indicator = 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. Thai Institute of Directors made this assessment based on the information received from the listed compa
stipulated in the form for the assessment of Anti-corruption which refers to the Annual Registration Statement (Form 56- 1 Annual Report (Form 56- 5 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. Itis 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, Yuanta
Securities (Thailand) Co., Ltd does not confirm, verify, or certify the accuracy and completeness of the assessment result.
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Headquarter - Gaysorn

127 Gaysorn Tower, 14-16fl., Ratchadamri Rd.,
Lumpini, Pathumwan, Bangkok, 10330

Tel. 02009 8888 Fax. 02009 8889

NGAMWONGWAN
408, 410, 412, 414, 416, 418, 420, 422, 424, 426,
428, 430 Ngamwongwan Shopping Center

Building,Floor 11,Village No.2, Ngamwongwan Road,

Bang Khen, Mueang Nontaburi District, Nontaburi,
11000

Tel. 02120 3100 Fax. 02550 0499

Silom Road

62 Thaniya Building, Room 408, 410

4" Floor, Silom Road, Suriyawong,

Bangrak, Bangkok 10500

Tel. 021203380 Fax. 022356817
BONMARCHE

105/1 Room E204

Tessabarnsongkroa Rd, Ladyao, Jatujak,
Bangkok 10900

Tel. 02120 3630 Fax. 02002 5551

PIN KLAO

7/129 Central Plaza Pinklao office Building, Tower A
Room Number 21803/2, 18" Floor,
Baromrachachonnanee Road, Arunamarin,
Bangkok Noi, Bangkok 10700

Tel. 02120 3030 Fax. 02433 7001
VACHARAPOL

78/26, SoiVacharaphol 2, ThaRaeng, Bangkhen,
Bangkok 10230

Tel. 02120 3170 Fax. 02363 6629

AMARIN

496-502 Amarin Tower 8fl. Ploenchit Rd., Lumpini,
Pathumwan, Bangkok, 10330

Tel. 02120 3241 Fax. 02256 9596

CENTRAL CHONBURI

No. 55/ 35-36 Moo 1, Samet, Muang, Chonburi,
Chonburi 20000

Tel. 033135119 Fax. 03805 3839

PITSANULOK

169/2-3-4 Baromtrailokanart Road, TambonNai
Muang, Amphoe Muang, Pitsanulok, 65000

Tel. 055 105 400 Fax. 055 243 168

RAYONG

125/1 Chan Udom Rd., Tambon choeng noen ,
Amphoe Muang, Rayong, 21000

Tel. 038 673900-12 Fax. 038 617490, 038619253

HAT YAI

The Rise Residence Project
11/103 Prachayindee 5
Songkhla 90110

Tel. 074 894 600, 074 894 666
Fax. 074 894 629, 074 894 687

Road, Hat yai,

Thailand

Kluaynamthai

3803  Qiss, Room A1-G04, Gflr.,

Rama 4 Road, Phra khanong, Khlong Toei,
Bangkok 10110

Tel. 02120 3770 Fax. 02339 3865
CHAENGWATTANA

99/9 Central Chaengwattana Unit No. 1106
11 fl. Bangtalard, Pakkret, Nontaburi 11120
Tel. 02120 3660 Fax. 02193 8149

THA PHRA

129 The Mall Thapra Mall Building,

9th Floor, Ratchadapisek Road, Bukkalo,
Thonburi, Bangkok 10600

Tel. 02120 3560 Fax. 02477 7217
BANGKAPI

3522 The Mall Bangkapi 8fl. Lat Phrao Rd.,
Klong Chan, Bangkapi, Bangkok, 10240
Tel. 02120 3000 Fax. 02363 3075

PARADISE

61Paradise Park 4fl. Srinakarin Rd.,Nongbon,
Prawet, Bangkok, 10250

Tel. 02 120 3300 Fax. 02 780 2265

YUANTA ARI

412/44-45 Baan Phahonyothin Place Building,
3" Floor, Phahonyothin Road, Samsen Nai,
Phaya Thai, Bangkok, 10400

Tel. 02 120 3350 Fax. 02 619 0552

KHON KAEN

561/27-28 Na Muang Road, TambonNai Muang,
Amphoe Muang, KhonKaen 40000

Tel. 0 4322 6944 Fax. 0 4322 5344

CHIANG MAI

71 Floor 3, Thung Hotel Road, Wat Ket, Muang,
Chiang Mai 50000

Tel. 052-081460, Fax. 053-240206

Phuket

No. 1/6-7 Tungka Road, Talad Yai, Mueang
Phuket 83000

Tel 0 7668 1700 Fax 0 7635 4020

SURIN SOI

574 / 6-7 Moo 19, Nong Muang,

Surin 32000

Tel. 04406 9040 Fax. 04451 2447

UBON RATCHATHANI

941, 1st Floor, Chayangkul Road, Naimueang
Sub-District, Mueang District, Ubon Ratchathani
34000

Tel. 045959456 Fax. 045312132

Crystal Park

199, Building D, 1¥ Floor, Room No.106-107
Praditmanutham Road, Lat Phrao,

Ladprao, Bangkok10230

Tel. 02120 3510 Fax. 025150875

Central Plaza Ladprao

No. 1693 Office Building Central Ladprao
11" Floor, Room 1101, Phaholyothin Road,
Chatuchak, Bangkok 10900

Tel. 02120 3700 Fax. 02541 1505

NANA

142 Two Pacific Place 18fl., Sukhumvit Rd.,
North Klongtoey, Klongtoey, Bangkok, 10110
Tel. 02120 3200 Fax. 02254 9954

BANGNA

10393/56 Central City Bangna Tower 11fl.,
Bangna-Trad Rd., Bangna, Pra-kanong,
Bangkok, 10260

Tel. 02 1203460 Fax. 02 7456467
RATTANATHIBET
145 Tiwanond Rd.,
Amphoe Muang Nonthaburi,
Nonthaburi, 11000

Tel. 02120 3270 Fax. 02580 7765

Tambon Bangkrasor,

ASOKE

50 GMM Grammy Place,

18" Floor, Sukhumvit 21 Road, Klongtoey Nua,
Wattana, Bangkok 10110

Tel. 02120 3050 Fax. 0-2258 0374-5

CHONBURI

98/16 Moo5, Tambon Huaykapi, Amphoe
Muang, Chonburi 20130

Tel. 033 135130-59 Fax. 038 384794
NAKHON SI THAMMARAT

155/8 Phatthanakan Khu Khwang Rd.,
Nai-Muamg, Muang, Nakhon Si Thammarat,
80000

Tel. 0 7534 4955 Fax. 0 7534 4956

SAMUT SAKHON

67/518 Village No.4, Ekachai Road, Khok
Kham, Mueang,  Samutsakhon 74000
Tel. 034 114300 Fax. 034 429202

HUA HIN

No. 8/89 Blueport Shopping Center

Soi Nong Ka Village, Nong Ka District, Hua Hin,
Prachuabkirikhan 77110

Tel. 03290 9612-4 Fax. 0 3252 3270
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Disclaimer:

This report is prepared by Yuanta Securities (Thailand) Co., Ltd for information purposes only. Information contained herein has been obtained
from sources believed to be reliable. However, Yuanta Securities (Thailand) Co., Ltd makes no warranties and gives no assurance as to its

accuracy and completeness, so future results or events will not be responsible.

Investors should carefully use discretion before making an

investment. No part of this report can be reproduced, altered, copied or distributed without the prior written consent of Yuanta Securities

(Thailand) Co., Ltd.

Ratings Definitions

(1) (BUY) Return may exceed 15% over the next 12 months (including dividends)

(
(3
(4

2) (TRADING ) Return may range between -10% to +15% over the next 3 months (including dividends)
) (SELL) Return may be lower than -10% over the next 12 months (including dividends)
) (Not Rated) Stock is not within research coverage

Opinions or recommendations contained herein are in the form of technical ratings and fundamental ratings. Fundamental ratings may differ from
technical ratings. Investors are advised to review the information in this report carefully before making investment decisions
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