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J ‘ Revenue 2558 - 2561

MB

Total Revenue (MB)

Revenue from real estate (MB)
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J 5 Year Strategic Planning

JSP 5 YEAR
STRATEGIC PLANING

6,000 a7uun

4,700 aquuIn
4,521 aauun
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D GOALy

_SUSTAINABLE )
v Growth b
. YEAR OF NET PROFIT
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'v.“E““L““m/ ‘ IN SEGMENT
h 5 MB.
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Business Highlights

Cash management . Re structure source of funds Guds=v=du duszozenn
Minimize cost of capital . famidununsifuliias

Liquidity of non performing asset v1emsnddunsdui bide lftiaso1d
[ncrease pricing tiusn1ue 5 - 10%

Decrease cost apdunuaes & fAnisms

Minimize stock Management

Gusvuinuld J Condo 2 viua

Operation ~ Financial

New product & New market . 11g premium segment wteiis 6P 1w thiden thuuda
Value added by new innovation 1vinauTand¥3ae3a (Exira bonus)
WANUTNTHAIMTNBUULIDDIFW ADUAUBIANNABINS ldTIaG Az gndal (Speed &
completely)

Development

Location Expanding
d da =4 <5 <5
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Fundamental Story
BTS Rail Mass Transit (BTSGIF TB) - HOLD, Price Bt12.50, TP Bt11.0
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AUNRANLANIN 3.5% Y-y (W 4QFY18 (F1RIRALAUEISIANDW 0.2% Y-yUars1Aatualagaistintau 3.3% y-y)
AlFa18lRNISANRRINHULRZEOHUISIANIYW 25% Y-y a1nvulddngaenuitinduainsalWilnlud g1utuibion

WHNUNFGITU LacA1gaNU1gIsalWANNILAND W

BTSGIF fiyasinainuluducurdouazlondndsigldansSaiuyanigfisssulituasuudas 64.5 WHau. daded
HAAMNSWERUFNS 0 31 A.A.18 9gN 66.6 WWAU. WU 11.5086 UNFDNHIY

wona1nH BTSGIF geusznAdtetunadinsulasuian 0.2un/viie Aawdu annualized yield 7 6.4%
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BTS Group Holdings
BTS TB / BTS.BK
31 NOUAIAN 2561
ilsgnslasuia 4/60 1Uulumnaie;
ANARSHANIASHIARHIY161)
Sector: Transportation NEUTRAL
AuHEEINUg1W: Bo
WnaneiugIW: 11.70 Un
51A1 (30/05/61): 9.40 UN
nlsansiiulumuana

BTS snuvuilsgnslasnng 4/60 (Hou w.A.-F.A.) 98l 2,470 E1UUN LWNIU 462% YOY was 178% QoQ wInkHsINNISRLAYIININSIN
2,553 a1UUIN nlsuanlasuia 4/60 azogfl 51 41U anav88% YoY was 93% QoQ Twaaefinilsandiluluannisiazaaiaaia nlsuansi
NN ILAzAa1aA1a HavanalEa1ulun1sa18LasusSIsAgandnAIaLaznIseIaNHaINUS UNSINNULasUsS ungoa(snanafddundenils)

UsclARRANHNAUSENOUNIS

nilsAAyaIINIInruunsiAvlneteungoenilsansd tadendnidesndnnisuaszesnilsudndsedl 1) sreliaineusuinenessuu

uaziAsovnaLazN1sindosulusalnfianas QoQ, 2) Aml¥drslunisvsuazudmsiivinuinduy, 3) Mmszaeniludnefigedun uas 4) n1saranuaIn
USUNSINNKLRLUS YNy swléf\nﬂ‘qﬁﬁ%zuuwuaiama%uiuéauwaﬂmu%’uﬁwmaﬁzuuLLa::Lﬂ%'aaﬂaLLazm'iﬁ’ﬂ%aﬂmusaVLw (@msusalnidIn
sozensaneMIurdumiionald) Ususananain 1.4 Wuduunlilasunasa/se uas 2.9 Wudwumlulasuna 3/60 w1egfi 1.3 Wudiwuinlu
lasuna 4/60 dadinalidnslunisesuazudmsrosansiuusudAndumIgf 29.9% a1n 20.3%ulasuna 4/59 waz 13.6% Mulnsuna 3/60 was
Mszaanilydeusudingy 13% YoY anvaaniinedefiingedu wonanil BTSHatufindinudaananuainudinsianuuazudungeslulasy
rafindnndvanmstufindmudenilslulasuna 4/59 uaclasuna 3/60seldannisiinsauazdonuiseagfi 468 11U ANDU 11% YoYuas 3%
QoQ nuulasAaAnsafuSuRN TR uFuIanSUsalnindudeseeaefiduruasnsiliadindegeneaanfialsediuiuenilsainnisiiou
209 BTS lu BTSGIF a¢jfi 252 &1uuniAndu 4% YoY uas 8% QoQ nunlagalasasiadsfigedu nlsanSuea VGI ogfi 288 d1uuin LANIU
49% YoY uas 59% QoQéen1susumfdulunnuiiussia

AT KAEY

Alsuanlulasua 1/61 (1Haw N.o.-H.8.) 299 BTS azguneda YoYuar QoQ Fulfusanuuainssiassuuauaanlazu (@nnisiivlaaindady

P2 | 1

Meln) wazn1siudigeaidalnlavaniazuuunilsgae VeInssudaiuuunilsainusunsinuazusdndouazaldsnvaznauingnzund (lag

u

= [ L g P24 =\ =
Unfazusumigudululasuiagainugaaleunisii)
funlaguudan
1Is1gvaUssNIdNISANlsanST 2561 1 2,615 atwunluluuuudas

ATLLHZHN

] 9/
I—=r= ]

aansaiinlsuand 2561 Wulaudeunsefi 69% Yoy (Wisudunanadiula 6%) anuanisainauiiadugennudiussia Wrazuuulisian
Huusumgedndaluld wasdfilonalunisusumnussananisnilsaa BTS lauananlasenisssuvandenlasuuazlasanslasaadtonugiu
luid saurislasemssiunuimmadmsunsng vSunuszmadiodudunadoiiusougainefl 0.185 un (saudu 0.35 vnansul 2560) An
Uusasmanouunuani@ntunail 2.0% (UssnatuiaSonung XD Jufl 1 8.0, uaziieidntunaiuf 16 a.0.)

dNNAN FSFY
WNIASIERNISAaINHUATU AU UG IURANNSWE
suppata@bualuang.co.th

+66 2 618 1343
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TAOKAENOI FOOD & MARKETING
yanu1g Global Snack Company (TP Bt24.5, OUTPERFORM)
+ USurinls FY18F/FY19 windw 1%/8% a1n Effective tax rate fisnninanandaBusudnavinanandustlosiniend (BOI) voulseunnlna
+ aarls 2018 gadvlalddeaifiovainmisseuaatalulsang wassiadunuansiefivsuanas
+ avAunn "Fe" stadnanedi 24.5 uan aanlsdadulaudeunsedeiiionln 3 lasunafiumde
USurinls FY18F/FY19 WANZY 1%/8%

[ 4 o

1Is1AvUsEHNNIsaanaiule 22.3% ogfl 6,439 A1WUM UAVYeAY1Y 1Q18 AallW 21% YevUsznadal dadeNons1AnlsIuAnA 28.2%

o=

filo3161n31N15AIANTSaYONSTT 31% Vil IANsUSUIASIAlSTUAREINSU FY18F aaN19gNl 30.5% antindl 31.3% lagisinoviiaasinils

2 2 Y
(4 (4 1

AUGUALS 2Q18 FIHISANAUNIDENSLAU 30%- 31.5% HAVINAUNUAINSIWANISUSUSIAEN, NISoaNRUAUHNR GP gadu tas Economy

1 o

of scale 2 nlsvUlrNNUIRzUSUMATU laets1ne931T FY19F ezl GPM AN uravannlseadainisanaaldins Unuutazninanis

22

Learning curve Ngudu yadel TKN IaiBninslEandusslosunieni@ann BOI 1w 1Q18 vinl¥isnusuan Effective tax rate aanfini 17% N1ogf

11% &11SU FY18F was 12% d@nsu FY19F Aannls FY18F/FY19F agifi 790 &1Wun (+30%) was 1,172 &1uun (+42%)

AaYandNYLlaznils TKN whulasoliioali 2Q18

Angantuduantiulaldfle 2Q18 v qogq was yoy Wavaindvaviinissenunaialuwusaindatusatiiaq agrenisiWaananludzaainetios

a X [ o R a = o a a =
LARALANIH 2 a1 (Manna 13 d191) Ww125130as MBK 1iNa5095SUNNYioutiesn18r SINDun1SaananssHNIunIsAaIaldussinALNNNINY 1

2
[ 4 [

= 1 = ' [ U Y aQa ! ﬂl 1 QI g ld'
EDﬂ‘V]\‘]ﬂ’]‘S?J‘EﬂEJ“dED\TV]’]\‘]ﬁa’lﬂzuﬁluu’]fﬂtlﬁuﬂfﬂfﬂEJZHﬂ’]‘Sﬂ‘SS:G‘]‘HﬁJaﬂ?ﬂ‘éﬂ‘HNﬂWSLQUIG\ﬂ@L‘HE)\‘] laga1ai1 GPM VSNHIHNT1DYNFAU 30%-30.5% an

AUNUEINIUNAAAN
e o USustatnnuednidu 24.5 uan (@10 24 Un) BaVUSUUSENIINSATLSINND 1

s1ani1unne8935 DCF (WACC 7%, uaz Terminal growth 2%) wfisaaiiu TKN Usudiafinitnatea 36% Ludae 1 B oURNIHN LFs1AN99
51A1%1 TKN 2z OUTPERFORM manasialdln 2H18 annvaasfidiuladuaziunuainsiofianasnuuliinlsansuoa TKN hula 34.6% dal (3-Yrs

CAGR FY17-FY20F) uwazgamad upside aan Economy of scale was Learning curve Winduanlseaulsaus
Sunthorn THONGTHIP
662 - 659 7000 ext 5003
sunthorn.thongthip@krungsrisecurities.com
Nalinee PRAMAN

Assistant analyst
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TPI Polene Power PCL (TPIPP)

BUY

Share Price THB 6.70

12m Price Target THB 8.50 (+27%)
Previous Price Target THB 8.50
widlHNAule Bulunad

Company Update

UszLAUNISaanN

Tasunslselninzesdeatluanusuingaurensinsiuimalnudafiuniinde waz TPIPP fanundon aarils 2061 asnzq 1 Wi
Z1uun nnlselniBomFevezuazanudouiinanslnls k. 90MW was Tdadder 3.50 un Wosufl 5 w.g. fieiuun wazazyil
mlsURlage 4,267 d1uun (+65%YoY) TselWrndufin 70MW 2z COD nanaidionil was IsalWiieufin 150MW a: coD Tu 3Q61
riliidensuaalniinain 220MW i 440MW aznunnnlssrefiiovealididusn TPIPP Ussnadnedunadmsurilslasuna
1Q61 WU 0.10 U s1Aaasinetunalulil 0.40 vn Gsas1TuturanauuNRge 6% S1AAILUYN Fo Usaliusiandinune
DCF winnu 8.5 un

lasvnislsolninzgzgoanmialnggadnniigs was TPIPP HAaMNnSoN

lasamslselningesBuaglnanusufnvauzaansensianmalnedaiuniinge widdouniiniasfinssuadnInsens1anaanusao
ns$uBalnzavlsalnindanunaunuy Tasen1s Quick Win Bufilaadin 300MW azfivee nnu. Ao firuoauen ua: douny Jalusulo
PesIuas 4,000 §H uas 4,500 6w ana1su lnefunufiazaéralsvnnlniuvivaslitoondin 20MW was §9i5n 4-5 9139 15
BaUs WASS1BRNN avran uas WBelud do TPIPP fianundenfianinsanuszya Sutlagdn TPIPP flsalnirainBoiniveslnajgaln
Uszinglng 180MW Aardu 72% oamdan1sHansIngoaUssing

AaKaUszNoUN1s 2Q61 asiniilsnzg 1 WHa1KWUInN

sulWinddey Ao lsalWiudoinwdvaes 70MW (TG6) saufulselWinndaeiuadudonusia 3oMW (T64) Tddrnurelninli nue.
90MW uas 1§ adder 3.50 U WisdNANATWHAUg 11 7 U 16iSudn COD Wasuf 5 w.eg. firiuun Snsiannsoedduduasu
Ao o w.e. finsldridenisndn 87% o w.A. 90-95% BulselWin T64+T66 ArmasdraAnAlsUsSsHIne 2-2.5 Widnunsad
rilinnlsaauslasunasovandulawuufinnsdaauinnitriudiuuin

sl 1811 7OMW 22 COD nandtiioni was 150MW 1 3Q61

TPIPP Uagdn flselwifi COD udr 220MW gafilselWrndufiufivionas COD Ao Tsolnindufin 70MW fAvuaa: COD S:1dna
nanadoufoiudon f.u. # drulsalnfrciuin 150MW Furinn EHIA lUuda udardunuin lEfnsWasuieanudafiusevsosuds
o 22 w.a. Ak NN NTTNaasUS199H LazlaWe Nnn. Wieeanluanid A1aas COD ulnsuna 3061 doru uwwiliumausznou
nstulasunaauasfidudnfiaisuiu 2Q61

Surachai Pramualcharoenkit
surachai.p@maybank-ke.co.th

(66) 2658 6300 ext 1470
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BGRIM (BGRIM TB)

UND. U. NSH WIS

Current Previous Close 2018 TP
BUY BUY 25.00 32.00
finaSevauSeuln

21n Analyst Meeting JuSmisBuavUseiauunndafion 2 IsalWin vhazviliisanaaateminaas usdusaaulnd nasgiuwimadisunisdedeyauilsalnidiainea

LLUU SPP Replacement 10w SPP Extension 10 U #af ligioulfi@inaanunin uazniilsgredunanfumilidndduninuwinads uwinsseogydeyeunnauwninén vinlid Downside
517 5-10% sas1Aatuniy usriazgawuain Upside lonaldlasenissanny Solar Farm lwiduauin Juaaagul 2Q18 # uazavaiandilsund 2Q18 lesio Q-Q, Y-Y vllaga

40% 210 3 lsulnfness COD wuzin Foacan Whuuned 2018 7 32 un (SOTP)

2

AINNANIALSDVENYN

i 2 sl inddasauAatvay

U3¥nduaviFeunisvadinufiveson 2 IselWin BGPR1 was BGPR2 59 240 MW FuAailin 14% woviidandnfifl PPA 1,703 MW aelull 5 U (2022) anfiangaannnssa

1 1
P IS}

Tw 2.519y5 Fugnnisfiant gu lUNfianaat By 2.aynsUs1n1s Falnanuil EEC laaagserinaussauaunyu nWi. lioWa1saaInnsongavaadonluguazaiaadalWii was
son1soRdfan nnw. NMeluanli lneduduinlidndudaym WosanduluansadounmssuBalnda SPP nisdnufidufiovainmagaide Talinias Delay a1nuwnwWisH COD
sousina1all 2021 agrvined legasliinaineasausznnad 24-26 Wow agalsnan onrafnszafuliiudige ANt 517 25-30%

wrliinUasuan SPP Replacement 25 U «Ju SPP Extension 19 T

nsensrandvoufiuwddalilitadrolselWin SPP naunu (SPP Replacement) Isalninfiasuunanadueuiznsln (PPA) linnn. Zesaudlselniraoeusendo ABPL (77

g

Equity MW) luiionn.o.2019 was ABP2 (77 Equity MW) uwas BPLCL (100 Equity MW) Tul 2022 udasidundnnisdeonaduailselniissozioan 10 U lnsaiadinuiausiie

a 1

azfinsAarsananatduazasunmeludon n.o.d Mol dulifisneandunzaauuiniedinaln aadadae HaowlETuaanuNIn 5.5-6 WHaATHUINGals vilkaclifisndonsian

]
[ =

uazaonifodneazs1a 400 A uunsalse wasilsluglvsoogfumilinaduniiuwiniada agralsnenu annetadyaifise 10 U dundiuwinig SPP Replace i 25 U vinlw

v v

2128 Downside s17 5-10% 21051 UTNHNY

usingd Upside annlennalélasenis Solar Farm duauia was 2 lasens

lasanns Solar Farm #if Capacity 420 MW l#5uauiiBiainn1As5oe0iuauInma) tazsoagUdeyeyn PPA lagainazsanni 50-55% Aatlu Equity MW 210-230 MW 10w
dndIUs1 12-13% Y2rIAINENSIN USEUnAInaziinisagunielu 2Q18 § wonani dulunusingussia Solar Rooftop §9519 70 MW wazHumudalaseniswasaiunaunuli
Useing

aumanlsund 2Q18 Indudn Q-q, Y-Y nallaga

nuainlasuaalsalnAINgAINSausIH ABP3 (133 MW flatiu 55%) 151 COD @l uaziSnanulnuazlouuignatgaannnssuiad lasun1s ABPRA uaz ABP5
(Isvaz 133 MW flo%iu 55%) az COD luifonf.o. waz a.a. aNa1au audlelsalWiinadl Wiy 16 MW uazlasanis Solar s1sn1s 31 MW Tuuaned

W Bodazdad s1aUrnHel 2018 1 32 U

£ s (>4 24 ﬂa’ d' ) d! ) ) dl i = = I d' ] g 3 = =2 o dal
$1IAHHUSUFIRRIHIAINANAIANSE1wAUALSIlAR Faraznauaatvas aaefiananilsund 2Q18 Infsolioalugi9212u Nullage 40% Femauuzidl Fodzan
Whuwiel 2018 fi 32 uan (SOTP) Upside anlasanmislaaisnisuluduauiniaiaasul 2Q18 # sawe Downside anuwaliniuiswain SPP Replacement 25 U 10w SPP

1 AMHAEIYONlASINISIHE NsaRYgnAltaaaInnssH niskulddeaotgayayilsalWia SPP Ao ABP1, ABP2, tias BPLC1 iU nnk
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Workpoint Entertainment

(WORK.BK/WORK TB)*
Neutral Maintained

Price as of 1 Jun 2018 44.25
12M target price (Bt/shr) 49.50
Unchanged/Revised up(down)(%) (26.7)

Upside/downside (%) 11.9

Key messages

ls1USUaaUszNaMNsAnlsT 2561-62 Wslidoandaviunisit WORK Usuaailisieligoudoaisanauyi 3 (sshananyeausun) Iul 2561 avain 3.8 WHATKUIN Wde 3.2 -3.3 WA
UM domaliuszunadnsinlsgnsl 2561-62 0uls1aAa9INAN 15% Las 13% ANa1eu wonainid Usuam PER d@usull 2561 a1n 30 win wde 26 win WeasiouduilsNszaadluli virl#san

WNnH19999ls1aaada1n 67.50 UIN WA 49.50 UN 1519vAvALHEHIDD HavaIns1AInaIatinas upside dnua 12% WinHu
Aann1ensHudduluagedng

Event

UsegninImsIzisou 1Q61
Impact

WORK Usuaattsaldll 2561 govgauisanasn 119 av 13% - 16%

nnsTiisafveeadas Workpoint TV ansnavadunalrdnsiniseisnailavaly 1061 anasaninaewi WORK Fuldusuaatihsieldvoudoadsanasn A3 (sshandngeausun) lul 2561 av
270 3.8 WHATHUIN WA 3.2 -3.3 WHA MU laeisafvgoudeon Bsanasn 713 (24 Falue) anavain 1.11 1 1Q60 wide 0.78 lu 1Q61 vildnsiniszienailavaianasain 70% W 1Q60 Wae
WA 50%-53% RYneisafalHifauNuIgn - nuAANdianaunisaliiouiie 0.76

AAIINAUSLNOUNTS 2Q61 - 3Q61 2=ddK QoQ usddvliirnisiiuls Yoy

flowdi3n WORK azfunuoanainmasionisiualugae prime time avusdidouinuisuiduduliinodusado usisiaaitnausznounsiu 2Q61-3Q61 Adalsuraziu Yoy Wevan i) ilsgnslu
%99 2Q60-3Q60 vinaiifiguagafi 373 A1UUIN LAz 380 ANMUUIMAIHAINU i) s1un1sinidasiavaduiailunsfiazdusafaliingy wazfuannanlazevotwudlavanld i) isadagousionisiutg
WhlBue 2+ wihdwwnszlaldidusroniswosulng

Usuanusenansinlsandy 2561 av 15% wazl 2562 ad 13%

wWaliaaaadoviuilsielélunizee Workpoint TV wazdiuwiusienisnosnlnajianavainulouisnisuseudaduny 1513aUsvanuszuiainisinlsandt 2561-62 avdaenis i) Usuaauszniod
22 = = s = o 1 e o = 2 = (R o Q‘ 1 v =Y = é! =
n1ssaldiganl 2561-62 avlar 6% AMNNISUSUAAGNNAFINOAS ALY ii) USUananNBigIusiunul 2561-62 ad 4% - 10% was i) UsurAnalganelunisoignazusns/vaneie U 2561 Judn
= é’ = $ ] 2/ o ad a o [
2% uazl 2562 IuBN 4% Fudumaliusznsdnisinlsgnsy 2561-62 299lS1aAANINEAN 15% Las 13% AIHEIGU

Valuation & Action

wavaNfs1UsSUaauscHIadnIsATlsay wazusuan PER WNITaNa1n 30 W1 Wiae 26 Wi (-1 S.D)vinl#Es1ainnniggaais1anadann 67.50 UIN a9 49.50 U auiis1azA1aINnilsyaw
WORK 2:LANTH YoY saus 4Q61 Wudiuly udisndeaeaiunsrifio Wovainsiamaaiamae upside 8nua 12% winww

Risks

srelglagninfianals
WnJAs1ei: Piyathida Sonthisombat
66.2658.8888 Ext.8852

piyathidas@kgi.co.th
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Stock : WORK
Price : 44.25
Target Price : 59.50
Rating : BUY
ASoTndvAA Rating A unudefesrenslmifivhanla

Husmsasihsiold WPTV axviown Rating filgas

NIHUSEYNHNTIASIERTHANSTIHIWET s1agUUsshRaAsyldaui 1) fusimsusuanihsiuldgsiafdnoafiiavain 3,800 aw

bl
1 ]

UIN W& 3,200-3,300 a1HUN Wiadastiow Rating 2avzday WPTV flanavyunn a1n 1.001 & 31U 2560 widawiey 0.752 lWidion w.a.
61 navANNRyNluraus1wNIsHaunitAIe 19 The Diva Makeover Target 2.00) waz The Show uanfunsziid The Mask Singer
DANDYAY TVAIANSENUABDLWILHNUSUTHALN YN UlErNde1nTw (aadanlayedns e At 2561 annwifias 85,000 UIN WA

2

82,000 UN) waznAdiu Utilization Rate Tishav usddmsusieldgoameoauladvlaléddeifionanginaugesulaiiidoudounse 2) f
USINsAnsLdzag 3Q61 Rating Hlomaiusfd ‘HH‘H@\J’JEJﬁ\f)‘S’]Bﬂﬁﬁt‘mﬂiﬁﬂéﬁﬂ’]ﬁ’l‘i’mﬂ?‘ﬁ‘gﬂLL‘U‘U Mass+Variety waz Talk Show i
Adunundaligeann wande Rating léluszduiadof 1.5-2 Fosremsidulnaifiaznoesanvsioudidon 8o, Oudulu léun e, (Fue
novaovlud, The Mask Singer Project A, wHWiwWsSY, BNK48 Show waz Thailand's got Talent (anelawanldaroniirminuanda)
Las 3) SmSUNansENUANgNEEnenaanauaalanifion f.u.- n.A. HuSnsuatnaduaudeuinedia evanfmsudeiiviasn

Auzgag Prime Time ldann waznmsidedinlueilusounavaziumanaadianaoiigedu

LEUSUaaUsERINISaY weaad 2561 Anlsgala 5.1%YoY

] v
(4 1

wils19zUsSUanUsTHIdNIsAlsAueD 2561 wmaslaz 9.7% wNoasviouivannmanivdegsiafaneaiiinanay anailayad

dorfiusuldunnnitana wag Utilization Rate wgay wadnelduszuiainisiuie ts1evagmad 2561 WORK a:iHnlsans 950 a1uun e

q

[ ] 1

5.1%Y0Y wazlesio 15.7%YoY Wl 2562 laufusunnuannisiudlizoudaiivgaannssufanoariinduniugiulionds vandu Rating

F09 WPTV IRAiAN9UsuUsfan (§Uamufigarvzouiion w.A. Rating WORK 28fugunauniiududu 3 A1 0.765 ) wazius1an1siuaf

AN aulanIngu sanua e ldauafinuanay NNNIASNISYDY AFY. FBaRuaKHALEIlAsIgIY (MUX) 50% tuar 2 T

s1AHRUSUaYaRE Upside 517 34.5% anugIWluai 59.50 UIn Wiz "3o"

1518999 U WORK a1nqaudasnu Variety Content filanuvianta wazlgiuauadiulnajildunds nnu. Felmavdoge virliien
lawangaf Premium 91ngevdu dnnvsiavintaguungud Upside 34.5% annyariugiutunat 2561 N1 59.50 un (8938 DCF) 1513
FuAdLEHT "Bo"

AL W ANBAIFA

L@zl TeuinImsIzyt 091364

Email: Trin.s@aecs.com
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ASK Rating: Accumulate
ASIA SERMKIJ LEASING Sector: Finance & Securities
Last Price (Bt) 22.70
Target Price (Bt) 25.00
Upside (%) 10.1
Foazansulunage... mis 2Q18 Halamuuna

=

eWog MiHtNNa s1A1tagUndald Yield ga

Jﬁ)

a o o

ASK ldlginusenaidmlsidulagalutdazd wealdnusuniifdmlsifiulsegivdaifioaldlugag 10 U lausinovingaauiiaisnygoenisanyuly

1
v 1 (g [

ASK agfimsanuldutiunannd wazdnwinindunasoruiidisliineanaviusou 10 U wonaniduidnsidatunagussau 70% agvsotiow 4 T

1
= [

sanyaf Dividend Yield (fwindaeldsimdiunondu XD) fiszau 6% sovfiow 3 T

Amamlsans 2Q18 agj‘ﬁ 189 qU. +5%Q0Q +3%YOY

151199 ASK a:fiflsgnBuan 2Q18 9l 189 aU. +5%Q0Q +3%YoY laurlsdufunilinfuladaiiovandudofiniaiiazdonadulalaliu

SEAUUNAT 1% - 2%Q0Q lass D931 NIM SafuildinususguanaIndununinisiiufiduusudlianavsotio assealdaadisoadofinug
Winingw Yoy Buaduluanunfianuoafudo MRNIHs N NS aNaANNSonsU IFRSY fiusunazsaldlulnd vuiisniaadl %NPL azanay
91N 3.31% lulasaanounogfl 3.26% 1$1AATWILHN %NPL 2:UsUfanavanmMsaiuantkasssinssiumsiiduds sanrminis Write-off/ane

£ 1
~ A

UH AR ANIRIWT AN DL A UNANMENNEDNAD RIS NI IFRSO

ANe 2H18 Futfiulasatiiow HWIoun...

1 ]
f=|

151NV INHT 2H18 WamsaHkIIHIDY ASK Suiiiulalddaifiovainfudenidnfiulnogssdnse i aaefidununmuns3uivilinanay

1 ! o
! = =} =

siovfiovannns Refinance #Wuds12 4,600 au. (Aatludadins 15% gouniauiiiniszaoniluvevusun) twdiv 3Q18 wauefilu 4Q18 azlins

o =8

T3NS 1oMsNanssnuaINMsiUauHLUaaNesg19nmadeyd (IFRS9) Fuazlinsznusomlsuarmsanuliutiunaouusun wionadunalidinzon
NHAAAIS1I 180 - 200 AU.

]

LHzH "Foazan" sU Dividend Yield s26U 6% - 7% S1AMKHIZEAN 25.00 U

1 [
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SET market report for May 2018
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Agenda

® SET in the regional context
®* Market Activities
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SET in the regional context

Foreign net trading value into regional stock markets

Unit: million USD, Data as of May 31, 2018

A4

SET

Net buy { sell
Yearly & months Quarterly Monthly
2018
2018
2016 2017 H1M7 H2/17 212017 32017 4/2017 1/2018 YTD
Mar Apr May
THAILAND 2,240 -796 393 1,189 208 113 1,075 -1,839 -352 6o4 1,621 4,144
INDOMES A 1,259 -2.960 1,304 4,264 677 2,110 -2,154 1,713 -1,085 750 460 -2,923
PHILIPPINES 83 1,095 408 Ga/ Y Bad 29 62 371 -171 174 966
VIETNAM -345 1,163 406 757 252 219 538 4885 -28 66 1,002 1,556
TAIWAN 10,956 6,480 0412 2922 3,443 2,200 722 2,361 1,737 -2,873 1,043 6,277
INDIA 2003 8,108 8,506 -398 1,808 3,000 2 602 2,128 2.018 -943 1,427 -245
KOREA 10,480 8,267 9.011 -743 4,246 2777 2,034 1,084 459 -1.213 -261 2,558
Source: Bloombarg
Note: exclude mai
SET in the regional context wOET
Foreign net flow into Thai bond and equity markets
Unit: net flow (billicn THB);, Data as of May 31, 2018
Net flow
Yearly Quarterly Monthly
2018
2018
2015 2016 2017 22017 | 32017 | 42017 | 1/2018 YTD
Mar Apr May
1.Government bond (LB+TB) -71.8 16.4 113.1 44 6 33.8 -16.3 87 -26.2 n4 174 17.1
2.Central bank bond 40.4 46.9 1041 -18.6 58.3 52.8 29.8 8.6 -38.9 6.7 -15.8
3.Equity -155.6 /8.5 -26.0 6./ 41 34 9 580 11.2 8.7 21,7 128 4
Total (142+3) -267.8 141.7 191.2 32.7 88.0 1.6 -36.9 -28.8 -49.2 -41.0 -127.1
THBAISD (average) 34.25 35.28 33.92 34.30 33.37 32.92 31.55 31.27 31.28 31.97 31.59
THBAISD {end of perind) 36.03 35.83 32.57 33.93 33.31 32.57 31.18 31.18 31.82 32.07 32.07

Souwces. SETSMART, Thai BMA and BOT
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SET in the regional context o OET

Stock index change (%YTD)

Unil; percenl; {end ol Dec 2017 - May 31, 2018) Ush B Local currency
P e—
1 |
2 3.7
1.0 !ﬂ.ﬂ 05 07 14 18 1.1 22
= E m— i s prmny = — —— — — o
4.3 13 -3.3 0 .1.1-3.1 25 28 4g ! 15 A0 13 1.8
8.1 -5.9 ae 3. = .
168 -124 ' ' -
Philippines Indonesia China MSCIEM  Malaysia Japan Korea | Thailand Vietnam  Singapore Hong Kong  Taiwan India
|
L---------'
Stock index change (%MTD)
Unit: percent: (end of Apr 2018 — May 31, 2018) USD W Local currency
Ee—— 1
i | 05 o, 12 g7 20
i ﬁ I = a==m : — i
— I
. 2 . ey ; 1 45-3.0
7T 8 Vo 62 5.1 5.9 3.8-38 4. 7-3.7 i i
-3 ] '
i
Yietmam Malaysia SBingapore Philippines M3CI EM Korea i Thailand ! Japan Hong Kong Indonesia India China Taiwan
T
Sourca: Bloomberg: * MSCI EM = MSC| Emerging Markets Index 5

SET in the regional context wOET

Stock index movement (in local currency)

Data as of May 31, 2018; rebased end-20117 = 100

130 130 sesees MSCI world
- S- y
Ngapare index
120 .
ALY 120 MSCI asia ex
J..- .
110 Thailand 110 - ek
ﬂ'ﬂeﬁ Thailand
Malaysi 7~ e rﬂmﬁﬂ" ﬁ“ﬁﬂ“ P s “a,
1[:'[] — aa}ps{a 1UD F - » -u.' “‘i} - "s*
V' v s “&%%@‘3 r
i «sssss |ndonesia mme M3SCl emerging
markets
FPhilippines
80 - _ : . 80 e W SC| ASEAN
o o o & o o ~ co oo e oo €0
i 5 3 8 a o O & & i L 3, MSCI frontier
o = T = < = T © © © & ©
= - e - S ' 0 = W = <L =
& ™ oyd o ] s 3 =0 i3 2 S : merkeis
o 05 QY o0 o o
Sourca: Rlonmbarg B
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SET in the regional context

Forward P/E of Thailand and regional comparisons

Unit: times
B 31-May-2017 30-Apr-2018 31-May-2018 -
il
c = o oo ."'ﬁim
. Ty o Z b~ e - i o 3o RO m
o tgg Ber ©3I3 8SR3 9 g5 Sxg e¢liz| z2s BEE
! - CE S B . . . g T = e Tyitd f =]
88 dr-rs Cod 328 S2Z I e o
_-__‘E'__J:_.m' r— Than Ry [ !
: ? ‘ l Avﬂmﬁ[ ) nmnlrieﬂui May 21, 2
Korea Honyg Kong China Singapore Taiwan Indonesia Malaysia Vielnam Philippines SEl rai
Historical P/E of Thailand and regional comparisons
Unit: times B 31-May-2017 30-Apr-2018 31-May-2018
£ =]
D O:'I v~ [ ] lq
“z® Rzxg Bgg g B85 B8 &R ~a= gha | 238 %
~ 0 T : : ) Ll T s e
R 0 £ @~ N 8 < o S o o sl 6 48 o 2 N B &~
o A Ll N (IR e Lr. s - T ~— -
| . L L_§ | [ AveraBHior 5 Eaunine AN of May 1, zoills 1562 || [N
Singapore Korea Hong Kong Taiwan China Malaysia Vietnam Philippines Indonesia SET rai

Source; Bloomberg, *Historical F/E of SET and mai from SETSMART
Forward F/E Rafio : The measure of the price-to-eaming ratio (P/E) using forecasted earnings for the next 12 months from analyst consensus In Bloomberg data base.

Hislorical FIE Ratfin: The measure of the price-to-earing ratio] PIF) Using trailing 12 months eaming in fhe calculation.

SET in the regional context

Market Dividend Yield

Unit: percent

B 31-May-2017 30-Apr-2018 31-May-2018

o 0 s £ £ E P
ey oW . = 3
e B T ® oM m e s o™

o ™o - & .

& . o o & s

od o3 :

- 3. m oo & ﬁ od

2 gl T = e gy e PO ot I
P A B i o
Philippines Korea Vielnam China Indonesia Hong Kong  Malaysia Taiwan Singapore

Source. Bloomberg

Market dividend vield : Previous 12-month dividend value divided by market cagitalization at the end of the month.

o ——————

SET

mai

R MU -Ear e, 3

aaanannIwdualsandlng




SET in the regional context

o SET

Average daily turnover®* (2015 - April 2018)

Unil: million UsSD

1,977
l
l
: y [
1
1
1
|
i
1
- By
- gy - AT -~ 80 ar - 563
: ‘_:__.Gﬂ_f.
|
1415 e - 116
|
25 2M6 2017 2018 Dec Jan Feb Mar Apr
(YTD}) 17 18 18 18 18
Thailand Singapore = Y= Malaysia
Indonesia < Philippines

Source: World Federatlon of Exchanges (WFE) There I3 no share turnover velocity data from Singapore

* Average daily tumover calculates by trading value / number of business days

** Tha turnover velocity is the ratio batwean the Electronic Order Book (EOB) turmovar of domestic shares and their markat capitalization. The value is annualized by multiphting the maonthiy

average by 12.

SET in the regional context

Unit: percent

Share turnover velocity** (2015 - April 2018)

65.0

-y

125
2015 2016 2017 2018  Dec Jan
(YTD) 17 18
Thailand Singapore
Indonesia e Philippines

- 10.3

Feb Mar Apr
18 18 18

- = Malaysia

3]

o SET

Domestic Market Capitalization

Unit: billion U3D,; data as of end Apr 2018
{...%) Mercentage change (MoM}); Mar 2018 - Apr 2018

4,443
2,298
1,077

, 133 276 480 470
269
2 @ = 2 = 2 .. i
o = o £ 3 ke S
g = - ' — =
T n = o
(MoM) (1.4%) (5.0%) (4.4%) (1.2%) (-1.0%) (4.3%) (-1.7%) (-1.2%)

Sourcs: Warld Federation of Exchanges (WFE).
* Bambay SE

Number of Listed Companies

Unit: companies; data as of end-Apr 2018
(...} Change {(MoM): Mar 2018 - Apr 2018

5,439
2,186

573 267
© e G = £ b g ©

o [ =
2 2 Z & & g 2 g
& i 3 2 = E =
2 Z s i
{-186) (+7) (+1) {-1) {-1) {0 {+4) {0)

10
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SET in the regional context

Domestic Market Capitalization (%YTD)
Unit: percent; (end of Dec 2017 - Apr 2018)

usp Local currency - 4.9%
2.7% 219, 2.6% =i
-(1.3%
-1.4%
-5.5% 4.2%
-7 .99, -7.5% i
Indonesia Philippines India Taiwan Singapore Hong Kong Malaysia | Thailand |
Domestic Market Capitalization (% MoM)
Unit: percent; {end of Feb 20118 - Apr 2(118)
Ueh W Lpca aunenay. 5% 4%
o] 12% =3 14% 1.4%
'ﬂ.z% > il i ik
-2. 7% 3.9% =1.7% 1.2% -2.1% 1.0%
-4.4% -4 3%,
Taiwan Indonesia Malaysia Philippine Thailand Singapore Hong Kong India

Source: World Fadaration of Exchangas (WFE).
*BZE India Limited

Market Activities

SET index classified by industry

{Dzala as of May 31, 2018; rebased snd-2017 = 100}

14

o SET

e 1 =t=10 1] B
120 e INDUS
SFTLO
100 e SET
o0 e TEC:H
PROFPCON
80 ] s [ [N AL
M= [+8] al (28] al al al (2] al ol al (2] (28] al al (28] al ol al (28] al al al al (2] al al al (28] o) al ol (28] ol
8 = £ = = < = =2 d & 8 d48ddao a6 s o g g F g % 0w B B on ——AGRO
Lomoo 8 2 2 € 2 990 oa 8 2 € 2 6 k- §8 2 € 2 2 5§85 b - 2 2 &R o 22 L,
& — (T ] al (o] (1 9] b (4] (18] = (18] -— ul [ ] o] al T Tl (ol (i8] «— (T al o] (28]
4 — - o L’ | £ - . o o4 — L o) L] b L] o4 - — Lt it
SET index classified by industry 9, YoY Y, MTD %YTD | Weight Mkt cap.
2015 2016 2017 Mar18 | Apris May 18 May 18 May 18
Unit: percent SET -14.0 19.8 13.7 2.9 0.2 -3.0 4.5 | 100%
SET50 187 18.6 17.7 248 04 A6 0.0 | 67%
Resource 20.7 38.5 10.8 52 1.9 3.1 8.3 23%
Industrial 0.7 33.6 28.7 1.5 1.8 4.8 3.2 : 5%
Cervine 28 20.7 149.7 1B 1.7 =23 1.8 | 5%
Technology 445 7.5 7.5 2.0 18 6.2 38 | 9%
Property 0.9 4.0 6.6 g 0.7 0.3 e 15%
Financial e 17.7 11.5 6.2 3.9 2.9 89 | 15%
Conmsumplion -18.3 6.2 5.1 0.4 28 -7.1 8.1 | 1%
Agro & Food -13.2 36.3 1.9 A2 24 4.0 136 | 6%

Source: SETSMART
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Market Activities

o SET

SET Market capitalization and SET index Unit: Market cap.{million THB) (LHS); Index (RHS) 2018 (YTD
SET Market Cap Index
{million THB)
Wi 1o : 616 1673 1721 gor 1758 1827
20,000,000 I P 1562 1,575 1576 1616 .___*___..—l—-_,__g__'_. 1,800 |High 18,451,131 1,838.96
weoooo 1l IS B S B B E B B B B B OB o (Jan 24, 18) | (Jan 24, 18)
10,000,000 | o o BN % 5 2 o NS . N O 1,000
- 8 5 8 o i & = b= 8 @ & & & B = : Low 17,320,340 1,724.90
R | = = 2] -4 - 35 = g G B o = &= £ £ BER (Apr 4, 18) | (Apr4,18)
0 BN | . e i | — 3 - . 2l L I N L 200
N E - ~ - - r- r~ r~ r~ = @ o © 2 Average | 17,968,603
S RE F & = ¥ =2 83 5 § § 2 & 3 1l3] .
N W 4 = e < & < 2 8 L & = 2 |12 %YTD -0.96% 1 52%
mai Market capitalization and mai index Unit: Market cap.(million THE) (LHS): Index (RHS) 2018 (YTD
mai Market Cap Index
540 I 569 566 551 s47 971 547 10 541 {million THB)
A 461 . e e 4 500 ) S R I [T 339,733 540.74
B e S 5 igh ;
400,000 M S00 ) :
.\“- . (Jan 31, 18) |(Jan 31, 18)
ann.0an - 400
soo000 | B8 [ | B B M B & B & & & B B & | B so  [Low 300538 | 472.66
100,000 4 |8 & - & = S 8 - & a & = - & £ 200 (Apr 4, 18) | (Apr 4, 18)
3 Lt} £ 3 L L} €3 & &7 = & &0 & £ o
U b T T T T T o T T T 1UU
£ 25 & B O£ B ®B & & B =2 2B g 2| iegs | setlhRe
= R ¥ & 3 g2 & 8 3 2 & % & ®|l3:
P8 & 3 S g 4§ o 2 & 3 ¢ =2 212 %YTD 15.75% | -14.71%
Source: SETSMART, data as of May 31, 2018. 13
SET average daily trading value and SET Index mai average daily trading value and mai Index
Unit: Trading value {million THB (LH3); Index (RH3} Unit; Trading value {million THEB} {LH3}; Index (RH3)
Average daily trading value = SET Index at the end of period Average daily trading value == mai Index at the end of period
: — 2,000 15,000 800
| e | ® # 173
80,000 | | — 1,600
65,919 6O 463 o 10,000 : e 00
i 21 60541 60,067 1,200 ‘\‘. B ® g
: | 47,755 | 48,337 400
~ goo
40,000 | N o
' 2,165 L 200
400 ’ 1,718
_ 1,467 957 838
20,000 - r | ; : i 0 0 i L0
~ e A D ~ @ © @ o - @ B © @ © ©
(%] O O 5|
oamam _am |
SET and mai 2017 2018 | H1/2017 | H2f2017 | Q1/2017 Q4/2017 | Q1/2018 | Mar18 | Apr18 | May18
(THB million) (YTD) :
Average daily trading value 50,114 67,3190 45549 &s83366| 50,865 58,366 71181 66428] 61408) A0O05
|
% YOY -4.59% 42.06% -0.26% -7.76% 0.29% 5.96% | 39.94%| 53.81%| 53.24%) 41.66%
14

Source: SETSMART, Data as of May 31, 2018
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Market Activities

Average daily trading value and trading proportion classified by investor types

Unit; million THB

Unit: percent

o SET

9,403

8442 8442 | 8,749 847

’ - 7,212 : 08 502
sza B | a0 B8GE  sagr = & H & gfi 39%  §3%

5 : 5 2010 : - - : : [ ' 23078

15,15 43703 18598 14352 1&;&% i [0 | 23,030 23,178
24208 (28107 | 2o@47 25068 26497 {ozos 122086 28239 Q2807 | S49SC 20680 27322 24406 23,99
50,114 67,319 | 46,549 58,366 50,865 42,089 49,143 58,366 71,182 78,842 68,130 6,428 61,498 60,905
1045% 12.54% | 1031% 1058% 10.04% 1065% 1034% 1079% 12.45% | 11.93% 12.37% 13.45% 13.15% 12.32%
11-1‘}1%-1&.33% 1117% 1087% 1103% 1135% 1138% 1042% 1047% ' 11.10% 10.59% 963% 1020% 10.23%
80.23% 35 300y ' 2944% 30.92% 2822% 30.96% 3161% S041% 3400% D266% 3348% 36.00% a745% 28.06%
48.31% 41700,  4908% 4/ 63% BONRYW 4/04% 46.77% 4838 4308% ' 4431% 4356% 41139 59209 50.40%
2017 2018 H1/2017 H2/2017 Q1/2017 Q2/2017 Q312017 Q42017 Q1/2018 ' Jan 18 Feb 18 Mar18 Apr18 May 18

(YTD)

Source. SETSMART, Dala as of May 31, 2018

Market Activities

Local Investors

Foreign Investors

Local Institutions

Proprietary Trading

Net trading position classified by investor type (YTD)

Unit: million THB

75,024

Local Inveslors

Net trading value of foreign investors

Unil: million THB

-26,103

2017

oAy e

13,022

-131,130

Foreign Inveslors

6,371

6,652

52,886

3,219

Local Inslilulions

-131,130
2018

.
i i el e bl

r
|
1
|
1
|
1
|

H1/2017

Source: SETSMART,; Data as of May 31, 2018

e

Q12017

Q2/2017

-57.992

Q1/2018

e e e e =

-5.468

Jan 18

-41,308

Feb 18

-11,219

Mar 18

Proprielary Trading

15

o SET

-21.404

Apr 18

|
|
|
|
i
|
|
51,734 :
|
|
|
|
|
i

May 18

L-- -

16
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- -
' ] j".‘. .
Proportion of trading value by market cap
— ; : 2% 5 19% 10%
Unit: percent , data as of May 31, 2018 Non SET100 and mai  a0% 8 B e bl e Pl Bl B :
11% 12% 12% 11% “‘;;"“ 12%
{a] s}
SET51-100 |4 SRR gael  msn e R Se  EEE 0% 8% S Lo%
seTaiso gl B Fipd Eea B B wem B B B B B
SET41-30 | 18% 18% 10% 17% 20% 179,
N e o A B B B
SET10 [26% : . B BB . -
Dally average trading value (Unit: million THE) 50,114 67,319 45,543 50,865 42,082 49,143 58,366 71,182 66,428 61,498 60,905
Proportion of trading value by sector
-. ¥ 3 ; Oth 4 v
Unit: percent . data as of May 31, 2018 8IS pany 20% 579, % e 5% 6% 20% ot 19% 20% 299,
Construction 8 g 7 C 5
Food & Beverage ﬁgjﬁ ﬂ'ﬂ'j: gg{ﬁ ny 25 ﬁg}. g%j: gﬁ 3% é% éﬁ a;}g
3 B% 58 Hdp 2 ; 6 6% 192 6% 7%
Pelru  E% 7% ar % 6% 6% 787 5 P2
Construction materials 8% 8% L 6% 7% A%, 5% 7% U 8% 8% 8%
Commerce | 7% 6% 80 4% 5% 7% 7% 6% 7% 1% B% 5%
Transpurlation | 6% 7% 75, ?":E ggﬁ* 9o, 701 7% Egp 8% 7% 8%
- z /i - —i = il
nformation & Communication Technology [N8sh 12% 8% 7% 12% a%; % 13% 10%
Bank [12%c] N 12% “‘3‘*‘3] ' =
[ % B B B B B B
Everay (600 = B |
. i I i .:I.'I I'.v =i e i1}
2017 2018 H1/2017 Q12017 Q2/2017 Q372017 Q4/2017 Q12018 Feb 18 'Mar18  Apri18 May 18
Source. SETSMART 7
Number of active investors and active rate* Unit: No. of accounts (LH3); % active rate (RHS)
! cliamts active rate
! pommn 1
800,000 : | 40%
5.7% a1 o . . 26.5% 26.4% 26.1% 26.6% oy i & I
600,000 25.7%  25.2% i oy o, 24.8%  246% g qe,  244% o ° oo gu 254% 241w T
I | )
400,000 . I L 20%
| & 1 — & -~ o2 I~ foem L - - = s = i - I
B H B BE BB BB BB B BB B |
= = : 3 r F = S % % . o, 5 L % E a,
200,000 4 Bg - | o - - o - @ o (=] o te) = =N | BiEw | 10%
Ul L] I o (] (1] 2 LIy &2 =5 v} =T o] o e =T
o o | o £ £ [ea) £ g g ] £ o b o0 o i (22] I
o & b . % = 2 . = 1 1 L 0%
R T
2015 2M7 Apr17 May 17 Jun 17 Jul 17 Aug 17 Sep 17 Qet 17 Nov 17 Dec 17 Jan 18 Feb 18 Mar 18 ¢ Apr 18
2017 2018
2016 27
Apr My Jun Jul Ay Sep Oict Mow Dec Jan Feb Mar Apr
Number of investors {accounts) 1,353,225 |1,510,0537| 1,402,234 | 1,414,331 | 1,428,178 1,437,828 | 1,450,607 | 1,484,845| 1,477,606 | 1,498,421 | 1,510,053| 1,524,543 | 1,540,082 | 1,552,822| 1,562,344
% Yo of Number of accounis g’ | 11.6%7 9.6% 9.7% 0.5% 10.4%|  10.0% 10.1% 11.0% 11.3% ]| 11.6% 1.7% 11.9% 116% | 11.4%
Trading Value / Accounts 3.18 2.80" 211 2.57 268 237 269 .26 315 3.22 2.84 4.09 3.49 373 3.20
{Million bant)
% YoY of trading value / Accounts 108% | -11.% | -18.7% 2.9%| -208%| -232%| -206% 2.8% -2.2% 33%|  eszm|  3dTn|  289% 24.3%|  51.9%
Source: SET; Note: 1. 1Z-month average 2. Decembar info
* galeulated by number of active accounts / total accounts; active account is account which trade at least onca a month
** Data as of Jun 1, 2018 18
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Market Activities

o SET

Number of active internet investor's account

Unit: No. of aceounts (LHS); %YoY (RHS)

300,000 - 235570 251,599 1[244,579| 244 637 243,864 227,873 244,646 270,587 272,254 573 364 239,181 284,396 275,813 263,337 : 244 601 Y 300%
200,000 i 1 i
: : : : 100%
TF'FI'”[}I-} = - '*"_'E-" : @-_ ;-—--—-f—ﬂ-’.‘ﬁ—ln ----- - C— - e - _— __IB_%;_L_ — e R e _f‘..':_.n. 4ﬁ_,__:__g'.-{:1 : u.ﬁ!.fu
= I | qn & (1}
0 L ‘3..’5_{: ?I"’“_l || 100 | ger | o mar oy A EL . . 2% — s IOhal | ES L -100%
: 1
2016 20017 |Apri17 | May 17 Jun 17?7 Jul17 Aug 1?7 Sep 17 Oct1?7 Nov 17 Deci1?7 Jan18 Feb18 Mar 18 = ﬁpr-i-B-'
Internet Trading Value Unit: million THB (LHS); %YoY (RHS)
600,000 l 450,532 5 416,499 495,485 L S00%
372,805 335 449! ‘235.124 DD s R _ 990,980 389.2281 oy cial 200%
400.000 1[204.788 | 228,179 <% ' 17 100%
. I [p— . ° . o —e = —1° 0%
200,000 ' - W " - ————g o = B X & = A
10% ~HY . RN 6% 1% J ” 16%  23%  41% | 4% - -100%
1% 1| 18% 2% Wiey = Sapegl EOAN A3% [0 ’ ~200%
2‘EI1E»1 291?1 | Apr17 | May 17 Jun 17 Jul 17  Aug 17 Sepi17 Oct17 Nov 1/ Deci17 Jan18 Feb18 Mar18 Apr 18
% Intemet trading value 2016 2017° Apr17 | May 17 | Jun 17 | Jul 17 | Aug 17 | Sep 17 | Oct 17 | Nov 17 | Dec 17 | Jan 18 | Feb 18 | Mar 18 | Apr18
Comparing with total trading value (%) 34.9 326 | 30.0 | 316 | 33.1 290 | 30.0 | 45 | 352 32.1 10| 209 | 203 | 279 | 275
Comparing with trading value of lacal 64.9 675 | 663 | 674 | 682 | 668 | 664 | 6O.0 | GO0 | 685 | 66.0 | 675 | 67.2 678 | 70.2
inveslors, excludes local inslilulion {%)
Sowrce. 8ET, Nole. 1. monthly average value 2. calculated by average of monlhly internel lrading value ! average of monlhly tolal lrading value Aclive inlermeal inveslors is account which
trade at least once a month, ; Data as of Jun 1, 2018. 18

Market Activities

o SET

Asset under management
Unit: million THB; Data as of May 31, 2018

Net assetvalue
Fund type End of year End ofMonth CNTD 4 Dropartion
2016 2017 Feb 18 Mar 18 Apr 18 May 18
Equity Fund 1,141,779 1,575,319 1,476,795 1477,629 1493,725 1475540 1.1% 29.T%
Flxed Income Fund 2,508,995 2,712,954 2,694,678 2,636,520 2,660,276 2,614,212 2.6% 02.7%
Mized Fund 297 5695 371,759 400,824 402,506 394,485 293872 5.9% 7 9%
Properly Fund 287,629 204,053 147,007 146,684 147,506 147,684 27.6% 3.0%
Infrastmuchure fund PO095/ 24490 248238 A B4 SAE TG A AR (.7 o L%
Dthers 87,511 75,134 78923 79,762 21,396 20,456 5.3% 1.6%
Tata 4,555,545 4 987 BAF 5,046 467 5,008,941 5,055,482 4,957 G660 -0).6% 100.0%
L Equity fund classified by d estination
§iomeste Eaquity Fund (Bxcludo Veyupac Fund) 1 8198081 7I3357). ... S e e B e S s e s e B
Vayupsk Fund 228,726 369,250 414,557 405,818 403,666 388,565 5.2% 26.4%
Foreign Eouity Fund 155 745 2o 12 pasi sty A0S e el S A4 1/ .5% 18 6%
Tola 1,141,779 1,375,319 1,476,795 1,477,629 1,193,735 1,173.540 7.1% 100.0%
Equiky fund classiicd by spechlfund group
Long-Term Equily Fund (LTF) 337,392 397,126 391,159 381,683 385,650 376,291 -5.2% 23.5%
Hefirement Muhial I und - 1 olity (RhA 103D S04 100,576 104,50 ¢ 104 980 1004, 2805 a7 A% £.1%
Trigger Equily Fund 18,859 2,059 2,745 2,329 2,371 2,726 32.4% 0.2%
Uther Eguity tund 253,334 DlE,30/ DE3E/ b79,509 b/ o2 BU1, /82 159% 40.8%
Vayupak Fund 228,726 369,250 414,557 405,818 403,666 388,565 5.2% 26.4%
I nted 1,141,/ /49 1.4/5,318 1.4/6,/595 1,444 6529 1,484, /25 1,473,640 1% TOLO%,

Source: Summation of Asset Size by Classification report, Association of Investmant Management Companios

Maote: In dan 2017, AIMC adjusted find type of 1 Mised funds 1o Others fund

20
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Market Activities: TFEX

o SET

Average daily trading contract classified by instruments

Unit: contracts; Data as of May 21, 2018

2M7  2MB RYOY? JHYZHMT @17 Q2M7 Q37 Q417 Q118 | Apr18  May 18 %MOM* | Not=
; T Calculate from the fotal volume fraded during
SETSO Indes Futures 107,873 | 163,443 54.54% ] 95676 100,757, 60,324 114374 128,058 175844 144,422 143225 0.23% el sered. divided B e nuiber of
SET50 Index Options 4,433 5761 20.96%) 2,795 2450 3,151 6,002 5,121 6,702 3,434 4710  3T16% business days in that period.
2 " o "
i ’ 194,593 254394  30.73%| 173,936 189,315 157,628 185388 245,007 285332 185804 221844  18.40% saiodinte by SRLIdIN G YOrTIe S Ean
Single Stock Futures
instrument / number of business days of
50 Baht Gold Futures 783 710 -0.32% 558 £93 622 1,139 E70 716 E90 To8 2.61% B 1
10 Raht Gold Futures 14,347 18121 26.31%) 11117 9,093 13,209 19,721 15,362 16,921 22 408 17988 -19.72%] ° Calculated from the average daily trading
Interest Rate Ful-..lrﬁ::r,-I - - n.a. - - - = - - - - n. . volume of 2017 with 2018 (YTD).
Silver Mutures? I o I l e b Caleulaled from the average daily rading
Orent Crude O Futures? I : I I — volume in May2018 compared with Apri
r g i - - n.a. . - - - - - - - n.a.
- 2018,
USh Futures | 1422 2312 EZE@%I 1,073 007 1,244 1,027 1,600 zlaasl 1,418 2417 70.45%) . ; :
: TFEX ready tor first agricultural trading
SN APATRL KU N I - : '”"I 5 4 : : * I ‘ g % "RS$S32 Futures” on Feb 15, 2016
Agricuttural Futures® | 44 57 2&55%' | 7 55 9 32 1E| 1% 211 [ 1,010.53% ) % TPEX ready for gold defered fulures rading
Gold Deferred” 722 772 £.93% - . - p2p 713 691 1,000 847 -18.30% on Sep 4, 2017
All Products 324217 445569  37.43%| 285234 303,721 266,234 330448 305573 488847| 350,164 394920 511%
Source: SETSMART 21
Fund raising value Unit: million THE VSE I
Type Yearhy % Yo¥ Cuartery Manthly
2017 2017 (3M) 2018 (3M) 172017 272017 372017 472017 172018 Mar 18 Apri8 May 18
Initial Public Offcring 108,280 32,2986 11,851 -6.31% 2,348 289,949 23,550 | 50,433 11,851 1.525 - -
Secondary Offering 158,983 47 488 83,148 75.80% 25,314 34,188 87,807 31,344 21,889 8,583 7,088 54,380
- Public Offering 2,083 - 53,236 n.a. - 1,351 - 732 - - - 53,236
- Private Placameant 57,841 22,508 5,268 -76.58% 21,038 4,100 25,314; ?,SQD_‘: 5,185 3,081 103 -
- Convertible Bond : X 25 n.a. . . - -| 20 20 . 5
- Warranl 35483 3,125 17,731 467 37% 1,740 2,488 1?,364; 13,884 11,025 1,892 6,375 330
- Right Offering 83,555 21,838 7,188 -B7.08% 2,526 25,562 25.129; EIJEBE: 5,759 1.520 E11 818
Grand Total 265,242 78,765 83,300 18.48% 27,660 64,447 81,358 81,778 33,820 7918 7,089 34,380
Accumulated fund raising value in Jan - May 2018 Accumulated fund raising value in May 2018
Fronitits .'ﬂ ) '::-.13-&;&_ Industrials mai Property
. 5 15,212 141 200
16,834 | "‘% mai
) \ A Services
. 4,392 genices R
i e b 83
= e 223 Technology %
~. T ——_ Resources 53096 | \—Resources
Technology I\ G L
\ . 1,138 5
54,683 \ “~._ Financials Y 4 \
Consumption £96

A
\——/ 18

Source: SET; Data as of Jun 4, 2018.
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