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PAILIN LASER MATAL Co.,Ltd.
MSUSMS (Our Service)

- UsmssusialavemuinSasdatawes (Laser Cutting Service)

- Usmswuulane (Bending Service)

_USmssailid Wy nsidaNensnou, ms@suuuualen
(CNC MACHINING CENTER)

- USMSHUA (Painting)

Bending Machine

usu¥n Suusmsounussular:iuu
. ViU MACHINING, viuwud

s, @ %uﬁ*:um%‘aﬁmqmawmm
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& fulave AaIRYUDIN NABIAIUANANY
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& NudWEa9

& Fudrusooun

Powder Coating
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FTSE SET Mid'Cap Index

S2UNUNUIODU U.8. INa 24 .8 62

nalanannswduialsemalng
waswnd Sawa (FTSE Russell)
UsENIANANISNUNIUSI9YaUAN
niwdyalminaglylunisanan
FTSE SET Index Series 4xaun
24 figunwu 2562 Wuauld asula
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- AT FTSE SET Large Cap Index
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- Al FTSE SET Mid Cap Index i1 3
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VL. ABULLLIU (COMT)
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sauiﬂsaaswwu%mmaamﬂm
Usewelne (TFFIF), vua. launai
|5131A (DCC), UNA. LIE]%‘I‘VI‘W WOUA
1o (STPI) waznIanmanisamulu

ANSNISYIDFINRTUNTNGY Lad LY

1ns (SPRIME)

SEazLSAREINUNANNINETE
TnsiuasAnean s1uDes18a%1080
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URATEsEamasE & BTS merh B symitsng 7 49.00 .

BTS ALLUZUN ¥9 (LAY D)
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a.1ndls : CBE mith U symithehm il 67.00 w.

Carabao Group
(CBG.BK/CBG TB)*
Outperform Maintained
Price as of 24 May 2019 61.00
12M target price (Bt/shr) 67.00

Unchanged/Revised up(down)
(%) 11.6

Upside/downside (%) 9.8

Key messages

LS'lmuwmu'm'rsﬂ'luU'mGuaawa
UﬁuﬂaUﬂflseuW\IumsuumaLuaﬂma
aa"l,m'smaﬁrmlﬂfljaﬂmunuslu ICUK
Was margin NATU 1511899139ANS
Y94 margin NinduaziunaIdesy
mumsqumaqmswamsvﬂmaa
Y[SIEEY L's'rtJ'sUmeJsvmzuﬂ'lsn'ﬂ's
U 2562/63 ‘U‘L!E)ﬂ 8%/11% 21 N3
U$usivy GPM Tudn 230bps Lazan
WAYIAYIUN ICUK ag Sl P/E
7 FllEsantnnuned 62F°1‘viam
67 UMW uasdiAF LUz

WaUIMUIIN ICUK an&ad

Event

UssyuiinAATIZH, OWLARLLI
111y, YUsuuszunanisnals

Impact

unssuiintulilvueadaasa

GPM Tu 1Q62 inTufe +220bps
QoQ Lag 550bps YoY muswmuaﬂ
ndunseg 1) muwummaaﬂm
KipgsandnsanduNaNTINAIa
Tumiaaﬂmmaaawﬂwaﬂmw

mmam 2.) mumumﬂsvﬂmaau

Lﬁauaﬂaaa'\ﬂﬂ'\ﬂ,ﬂ?{lﬂymwf?lmaa
AeluUSEN NNHUNY2INNE
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YN vi9ii aesluanuvesnssudia
GU‘IJQJ']Q’]ﬂWIJ‘VIUﬂiu‘LJENEJaﬁJL‘L!EJ&J‘VI
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nsd0oniungn TeeuAnUSENG
uuueanduaiinilulne uasdseen
szjaaamnwmemul,ﬂumuwanﬂu
Snsnslefganisuanlnudy 7

NAYIANUYDY ICUK anasmiuniaall

13

21nA"57 CBG AUNUITAANAVIAYY
910 ICUK adwiaa 10-12 anu (150
400-480 a1uun) Tudl 2562 way
<210 aulud 2563 (310 218 A1U/?
26 anulut) 2560/61) Haw1ANUNEAA
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mﬂmuslu"lmmauaﬂm 24 21U (K59
160 Euun) fetuauadedslunis
ANYIATL 2 "lmmauaﬂﬂ%mmﬂ
meuiamaa]uaﬂwamﬂmumﬂaa
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N15MATNAIDYINUNLAABLLA LD 21
a1ulu 1062 (@10 3 aulu 1Q62)
Lummﬂmsﬂsuaﬂﬂm oW Lag
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f\]uaﬂaamﬂwu’[,u 2H62 1Ju 100av./
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YINNUVDI ICUK aginds 15 a1u/?
13 anulut 2562/2563 (anaLhu 20
a114/15 a1y Tud 2562/2563)

U%’ULﬁ'uUssmmmsﬁﬂﬁJ
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va.susm ¢ Vel mxh e syt # 8.80 w.

Fundamental Story

VGI Global Media Pcl (VGI TB) - BUY, Price
Bt9.00, TP B8.80

Results Comment
Nan15A1LU9IUN 4QFY19 f1n11AIR

VGl dirinlsUnfin 270 au. Tu 4QFY19 (VGI Audan
umﬂu)mmu 9% y-y usAanag 13% g- q NanN15AN
Luumummﬂmsfnmﬂ A11sU FY19 Aty 89% a4
Uszuaun1sisluaais

wamﬁuﬁumuﬁﬁmdﬂmﬂ Kiesana@seuazdiu
u:uam"l,smﬂuwmqwmﬂa‘umm'}mﬂ LAZAIULUS
UM UIN RabbitLine Pay muulﬁﬂmlﬂumamumu
U’iull’liuﬂ’ﬁ"ll@\‘iL’i’lLL?JL’i']‘c’J\‘iﬂQQJElIQ’)']ﬂ’IVL'i"UE]\‘l VGI 1@
g souUnIsAule 1ol Nlavanluiainnis
YYYTLUVVUAS UazUsslevilannleverage urs1AY
‘i]faf\ruu‘vu 9 Um/‘vmuumm'mammmuamam'm
8.8 UM Fatianssdudemunius gL 1995

'5'|efl,m'amm VGI meu 24% y-y Tu 4QFY19 u,m'm
‘1ﬂfﬂﬂﬂﬁ@uaﬂU’lu‘Iﬂaﬂa\‘i 20% LLGli’]EJ‘lﬂf\]’lﬂﬁE]Lﬂa@w/l
L‘I/\IEJGU‘L! 0. 6%5181@%1ﬂaaimwmﬂummsmummLLaz
'5'1&1161@146] HUln 7% wazsialaanngsiausnisanu
Advia (Rabbit Group) lAULH 292%y-y

Snsrnlstusuanaaviae 53% 1u 40FY19 Wigufiu
64% Tu4QFY18 wazalgaslun1svELas USSR
AU 9%y-yLilp931nN155734 Trans.Ad Group

wilagdinnlsann Kerry Express LLmJEI’J‘IJLLUW’mvm
INUSEN5IU 23 au. Tu 4QFY19 L'i’]L?jﬂ’J’]L‘lJuLWS’]u
¥1A1AN RabbitLine Pay 110U (31nA1599n1Us LY

U A& a o v
FULNDLNNTNLIUR )
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Stock index change (%YTD)

Unit: percent; {(end of Dec 2018 - May 31, 2019) UsD B Local currency
201 20.8
7.5 +g 103 10.1
47 6.0 : 8 B8 8.5 4.4 )
0.0 18 o A7 18 29 4.5 3.3 3.8 4.0 a4 :
L Sy ey — i 1 = — =
2.5 <24 i
|
Malaysia Korea indonesia Sngapore Japan M3l EM I Thailand  Hong Kong  Phalippmeas Viglnam | Arwan India China
RN 4
Stock index change (9%MTD)
Unit: percent; {end of Apr 2012 — May 31, 2019) LSsD B Local currency
0.2 0.5 1.8 %I
| — L
48 6o 3 4.4 =38 ap ] Ehedd
83 7.5 -T5 -74 :
64 04 93 9.3 73 o T2
Hong Kong  Singapore MSCI EM Japan Korea China Taiwan Indonesia Thailand | Vietnam  Philippines Malaysia India
|
Source: Bloomberg: * MSGC| EM = MSC1 Emerging Markets Index :
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Foreign net trading value into regional stock markets

Unit; million USD, Data as of May 31, 2019

Net buy / sell
Yearly 6 months Quarterly Monthly
2018
2019
2017 2018 H1/18 H2/18 212018 3/2018 4/2018 172019 M YTD
ar Apr May
THAILAND -796 -8,913 -5,642 -3,272 -3,803 -876 -2,396 407 -515 106 114 187
T TR R R - e T T 3?39 R 4ﬂﬁﬂ

MALAYSIA 2455 -2,685 -1,707 78 -2,258 -422 -796 -332 -381 -342 -409 -1,163

PHILIPRINES 1,095 -1,080 -1,219 139 -HYs -351 490 (i P 828 1493 -2710) H4h

VIETNAM 1,163 1,604 1,064 318 1,076 1649 487 222 42 28 1682 412
TAIWAN 6489 -12,2208 -8.916 -3,313 -6,H55 3,248 56,561 4,440 23 1,675 3,726 2,384
INDIA 8,108 -4 481 5622 -3,858 -2,747 -1,384 -2 475 6,942 4 760 1,671 1,423 10,036
KOREA 8 267 0,676 -3, 706 870 -2 622 1,618 -3,588 4 Hiid 2he 2 251 -2,548 4 237

Mole, exclude mai

Source: Bloomberng
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o OET

Foreign net flow into Thai bond and equity markets

Unit; nat flow (billion THB); Data as of May 31, 2019

Net flow
Yearly 6 months Quarterly Monthly
2018
2019
2017 2018 H1/18 | H2118 | 2/2018 | 3/2018 | 4/2018 | 1/2019 YTD
Mar Apr May
1.Government bond (LB+TB) 113.1 1905 27.5 183 36.2 89.3 737 1.4 -17.2 -7.3 3.5 Y.
2.Central bank bond 104.1 555 -34.3 &0 ) £54.1 11.5 0T 1.4 P 5.3 8.5 18.2
3.Equity -26.0 2877 | 1798 | 1079 | -121.8 -29.0 -78.9 -13.3 -16 .4 3.0 3.8 -6.5
Total (1+2+3) 191.2 | -152.7 | -186.6 33.9 -149.7 71.8 -37.9 -56.1 -31.1 -9.6 8.8 -56.9
IHB/USD {average) 33.92 32.32 31.74 32 84 31.92 32 97 32.82 31.63 31.74 31.85 31.80 31.71
THBAISD (and of periad) 32.57 32.33 33.03 32.33 33.03 32.32 32.33 31.74 31.74 31.92 31.53 31.53
Sources: SETSMART, Thai BMA and BOT 3
A 6‘[ =1 o o = =1 G =1 [
%J.Iﬁﬂ"lﬁi‘jilil"lﬂ WA WNI|ENTANLWHN WL LN EUNU LA %N ath 'SET
Average daily trading value
Unit. milhen USD | Data as of May 31, 2018
2 500
2,000 |
1,807 Thailand
-a—Singapore
1.500 gap
-4 [N ONESIA
1,000 Malaysia
808 - \ietnam
B23
165
0 153

Jan 18 Apr 18 Jul 18 Oct 18 Jan 18 Apr 18

‘winlasaunsil MSCI rebalancing (WUl 28 vL.A. ¥AAYTOUI9ADIUBYT 1,582 AN AWTY Togand7 (wdournan

Snurco: World Federation of Fxchanges (WFE), Offiial sources of all stock markets and SET ealculalion for 2015
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Asset under management

Lnit. million THB, Uala as of May 31, 2018

End of % proportion
Fund type WYTD Mo M
2018 Mar-19 Apr-19 May-19 May 19
Equity Fund {Exclude Vayupak Fund) 1,074,203 1,116,615 1,130,648 1,095,796 2.0% -3.1% 22.5%
Fixad Income Fund 2507 242 2,568,263 2619612 2,655,797 5.9% 1.4% 54.4%
Miced Fund 252,404 382 4086 389 216 391,851 11.2% (0.7% 8.00%
Properly Fund & REIT 250,670 2595 288 206 840 202,114 3. 59 1.8% B. 2%
Infrasruchire fimd S48 132 345 475 350,485 48,785 0, %% 1.1%5 518
Others 5523 90,065 81,656 85,111 1.2% 4. 2% 1.7%
Total 4647174 4,788,112 4,868,460 4,877,498 2.0% 0.2% 100.0%
Equity fund classified by destination : : — = =
Domestic Equity Fund (Balude vavupak Fund) 543,174 81515 BE6 450 BGE, 4591 2.55% 2.39% f31%
Forsign Caulty Fund 231,029 za500] 24108 229808 079 -61% C208%
Total 1,074,203 1,116,615 [, 130,648 1,085, 795 2 (% 1% 100.0%
Equity fund claaaifiad by apadal fund group
Long-Term Eguty Fund (LTF) 32,164 390,742 396,367 386,60 1.2% -2.4% 39.3%
Fefdrement Mulual Fund - Equity [FMEFELY) 106,722 113779 116,000 111,709 4, o 3.9 10.2%
MNon-Tax Banefit Equity Fund 585,318 G1z2,0094 518,281 597,395 2.1% 5.4% 54 5%
Total 1,074,203 1,116,615 1,130 648 1,005 796 2 083G 3.19% 100 0%

saurcs. Summalion of Assal Swee by Classihcalion reporl, Assocalion of Investmenl Managamanl Companms

I Fe | O L B I [ . L
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Size of IPO issued in ASEAN exchanges

Unit: millien USD ; Data as of May 31, 2019

Yearly
Country
2014 2015 2016
Thailand 3,024 4,350 1,503
Singapore 2,550 325 1,520
Malaysia 1,251 1,283 293
Indenesia 768 878 1,043
Vietnam 161 10 3
Philippines 316 116 1,017

"Vietnam exclude The Unlisted Public Company Market (UPColM)

Source: Bloomberg
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