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Fundamental Rethink?
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Bond-Market Inflation Expectations Surge on Trump Victory
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Fed Hike Is Cenrtainty for Bond Traders as Odds Reach 100%
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World Map of U.S. Trade Balance
Trade in Goods (in billions of dollars)
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China WTO Entrance Weighed Heavily on U.S. Manufacturing
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Who will set the terms for US-China relations?
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China GDP Tracker, Output, Retail Sales, Investment, Exports
—Industrial Output - YoY
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Producer Price Index and Industrial Profits
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State-Owned and Private Sector Investment Growth
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NATO? TTIP?
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Only the US and Estonia are respecting the pledge to invest 2% of GDP on military expenditure

us
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TTIP maanasnylamelunsouaunetl 2020

Foreign Trade: U.S. and E. U. in Comparison

Most important partners for the U.S. Most important partners for the E.U.
Overall trading volume .in€bin Overall trading volume ,in€bin

Share Share
In percent In percent

o E.U.-28 507.6 175 o United States 517.2 15.3

o Canada 481.8 16.6 o China 466.8 13.8

o China 430.8 14.9 o Russia 284.6 8.4

o Mexico 389.9 135 o Switzerland  237.0 7.0

o Japan 146.5 51 o Norway 137.0 4.0
Total £ 2.895.6 bin Total € 3.388.1 bin

Handelsblatt | Sum from exports and imports Source: EU, Commis sion
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Euro-Area’s 2017 Growth Forecasts Cut After Brexit Vote
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GDP Levels in Euro Area
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ECB Assets Purchases to Date
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Yields Surge in Challenge to BOJ's Curve Controls

0.3
—10-year JGB yield

0.2

0.1

U.D | L] L ] | | L] ]

Percent

-0.1
-0.2
-0.3

Jan-16 Mar-16 May-16 Jul-16 Sep-16
Source: Bloomberg

Nov-16

30



“Trump's win pushes OPEC to cut production”
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De Pere, Wisconsin

“Now, Thailand will not be left behind
other TPP members”
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Highlight

2015 2016F 2017F
Operating Income 4,407.6 5,151.5 5,488.5
Net Income 4,087.8 5,016.7 5479.3
Dividends per Share 0.52 0.93 0.99
Dividend Yield % 5.68 195 8.45

Source: Bloomberg
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Sales

°Io
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1285 1261 1330 1552 1541 1751 1770

I ENENEND?B

Qil/1s Q2715 Q3715 0Q4/15 Ql/fle Q2/16 Q3/16 oM/f15 9M/16
. 413 [\
Net Profit ’0
f Y
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161
85 82 - 105 110 I
- I B l B B

Q1/15 Q2715 Q3/15 Q4/15 Ql/16 Q2/16 Q3/16 oM/15 BM/16 45

Source: MALEE, AIRA Ressarch
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U.S. Coconut
water market
2014-2019
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° swlaningsnasuienanay ln uazeoavuiea1slszinan
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WA 5IUDINTAIUANLAZUTHITAUNULazA1 1F 1871
U52ANTAIN 15191931 MALEE 22890Han1sAUUUIIUAY 16
1 1 d' 9 a o Aasy d' 9 A
pd19A0IHo WioNlszlium lsgnsi 60 1 607 41UV M N30
a <3 9 (Y] a o td' =
At 4.34 VU azmaoas M san Taeem lsmae 3 9

Y Y q A
VKU Uszua 29% 1taz ROE  1RQ8 33% lagdlsziiusian

W12 a11)°60 N 130.00 LN D9 P/E 30 1

Financial Summary (Bt mn FY14 FY15 FY16F FY17F FY18F
Revenue 4771 428 6785 8132 9420
Growth (%) -6.2% 13.68% 25.0% 19.8% 15.8%
Met Profit 307 331 503 607 707
Growth (%) 7.0% 7.8% h2.1% 20.8% 16.4%
EPS (Bt.) 222 2.37 3.59 434 5.05
BVPS 7.33 9.00 10.76 12.92 15.45
PE (x) 12 12 29 24 21
PBV (x) 4 3 10 g T
DPS (Bt.) 1.1 1.20 1.80 217 253
Dividend Yield (%) 4% 4% 2% 2% 48 2%

Source MALEE, &IRA Resaarch
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9 SECURITIES PUBLIC COMPANY LIMITED
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J

TKN [WaNgnan1s AU
oM/59 Taatau Us1e1a 3,399 d1uun
WA 35% Yoy wazim lsgns 547 a1uum
A 124% Yoy Tagrgagegalny
aoilds  lasinadadeny uazaanisal
160
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of
32D 1Oy
Sales 2519
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3015 4015 1016
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Highlights AIRA
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F99N1 Modern trade 991 UATOUAQUINGI 20%

Contribution of Sales by geography China Sales (Bt mn)
100% -
STy
60% - o 7
40% -
68%  g1%  cga
0% - 48% 45% A4% 40 I
0% T T T T T j
2012 2013 2014 2213 10Ql1e 20Qle 30Qle 1015 2415 3015 4015 104le 2016 30416

Domestic B Export
Source: THN, AIRA Raﬁe&mh
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Highlights AIRA

° S 1 Y 1 o 9) 1 ] ]
TKN ﬂJﬂﬂG]ﬁ]18ﬂ1i%1f{1u@]1ﬂﬂﬁumﬁ 108NIIN3 Net Profit Margin
emelullszme vazndasiunsvieaalszma
~ 2 b o e 15,55 15.8% 10-5% 16.0% 16.1%
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' 11.
15UAY TAg 9M/59 3 Net Profit Margin 981 16.1% 0

NUVUDIN 9.7% 131D IM/58

v
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1 = A 3015 4015 1016 2016 3Q1l6 oM15 9MI16
* TS99 UUUIIHUNUANATTVIUL WUHNULT Y
o a a a Jd 9 A é 1 A
AUUUNTIHFINIUFINTUAUI 60  FIFIINY
MEINTHAAFIFADT 6,000 AU DINAIAINITHAN
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1 (Y] 9 Ld' A 3
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9 1 o
TKN ’i"lﬂ"l!f]JTVi?J"l‘c’ﬁJ%O (N1NY 30.00 VN AIBA

v v Y
o A NMIvesaaaluIutazlszaniammsiim lsnmuay 59un
a 9 1 1 < v o w ' Y Y Aa o = a
m3lalylssnuunaniaziihnlwedaymenanaulvusing unmsmulaga
1 : J o a = a =
aoiiodluszazen Tasmanisaigeaiouazi lsgnsndil el aulamas 28%
AT 56% ANAINY

o susMNuUg I 60 Yo TKN A1875
DCF (WACC = 9%, Terminal growth = 3%)
1130.00 VN HuIi “Fo”

Financial Summary (Bt mn}) FY14 FY15 FY16F FY17F FY18F

Revenue 2,695 3.6500 4 696 h.684 7,363
Growth (%) -0.8% 29.9% 34.2% 21.1% 29.5%
Met Profit 199 397 778 1041 1429
Growth (%) h4 8% 99.9% 96.0% 33.9% 37.2%
EPS (BL.) 019 0.36 0.56 0.75h 1.04
BVPS 0.35 1.34 1.51 1.73 2.04
PE (x) n.a 29.72 46.13 34 45 2511
PBV (x) n.a 6.40 17.27 15.01 12.73
DPS (Bt.) 0.20 0.26 0.39 0.563 0.72
Dividend Yield (%) n.a 3.0% 1.5% 2.0% 2.8%

Source: THN, AIRA R2ssarch
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Backlog 5035U518117091)°62

® Backlog @18 941 ~ 11,428 AU AITA  packtog Guwm)
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noooi Ui lanil *62

SYNTEC 0g5¢¥7N50/a0N 20 IA3INg
1 1 1 3
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S “NTEC Type of Project Exc.Vat (ME)
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Usguna 2,500 - 3,000 AIULIN (S =18% crpon
Ay o Y o :
yoayamnlszya) Milnmanad) 259 3y e Poi w60
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1 1 Y
NUlnY Yamsaw 8,500 — 9,000 AIUUIN 1 nustratProje s
~ ' 5, A ' Y, d' 1 Institution Project o005
ANNIMNEANYDY SYNTEC NoUHIIN Tota 21307
Y A Y .
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< ' < 9 o ! 9 =\ Y 1
* lsziaunnuiiaule (1) SYNTEC Hudin luauneaieeinsge aal lomasuauanngy

9 a d'@ [~ 1 9) 1 d' 1 o 1
anauauauunguiilsznoumaseIna lugaainnssunogoids 1w SPALL, AP, PS, LH,

3 o o ' Y | .
H ttag NOBLE 1udu uag (2) anuainsosiimlsegluszauid aa Gross Profit Margin
g g

~12 - 15% tagaam lsgns (@aulvaanmsduivauing) 1°60 0gi 713 d1uum

AMANIAYITA IHY

= v K o =) = d’a 1 o 1 o 9 .
® SYNTEC @1%3Jﬂ13‘1J°L!‘VIﬂﬂ"IUl§WLﬁH°I’T1ﬂ3Jﬂ"IiGUTEJ (1) %ﬂﬂlﬂﬂ? IUIU 55 Uli mm%a Fashion

Island F9UAUNUA NN 1.8 A1uun/15 tag (2) Suasnulu BEM $1uu 75.17 i dunu

2.95 UM/ U

* iJszimusianihvungt) 60 N1 5.35 U1 949 PE 12X

Financial Summa
Unit : MB FY13A FY14A FY15A FY16F FY1TF

Sale

Growth (%)

Met Profit

Growth (%)

EPS (Bt)

BV (Bt.)

Dividend (Bt.)

PE (x)

PBV (x)

Dividend Yield (%)

6,139
22%
a1
161%
0.05
1.55
0.05
75.20
243
1.33%

6,994 7,130 7,542 8,263
11% 3% 5% 9%
397 640 703 713

392% 61% 10% 1%
0.25 0.40 0.44 0.45
1.83 215 247 279
0.07 0.11 0.12 0.12

15.04 9.40 6.56 6.44
2.06 1.75 1.52 1.35

1.86% 2.93% 3.21% 3.26%

N1 : SYNTEC uazi)seuanis Ing AIRA
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o A ' o Y A Yy a3 2 2 oq Yo o
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NA®) MDF INUaUU1n 0.87 a1Uau. 12U 1.17 a1Hauy. uag PB anadan 1.14 ar1uau. 121 0.84

AMUAVY. MATIHAAAD Gross Profit Margin (199910 Margin 409 MDF 1@ 34% gan1 PB 91l

Margin NAY 25%

U
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f189013M8A : Laminate Flooring (14A5X.) fMaamsHan : YarRuuaniiy @vav.)
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M1 : VNG
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SECURITIES PUBLIC QOMPANY LIMITED
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Y [ 9y
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NNATY 14% uazmannuaINsnlumsmmlsavy auniiann 518’18 MDF %93 Margin
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Financial Summa
Unit : MB FY13A FY14A FY15A FY16F FY17F

Sale

Growth (%)

Met Profit

Growth (%)

EPS (Bt.)

BV (Bt.)

Dividend (Bt.)

PE (x)

PBV (x)

Dividend Yield (%)

6,481
-13.17%
191

-1RA AT%
0.12
460

MNA.
281

M.A.

10,751
26.77%
752

494 11%
048
429
0.2v
26.88
3.01
2.09%

10,793 11,062 12,583
0.39% 2.49% 13.76%
1.426 1,525 1,864

A9 AR f A9% 73 hA%

0.91 0.97 1.20
478 535 6.06
0.45 0.40 043
1417 13.26 10.73
270 241 213
3.49% 3.10% 3.83%

N1 : VNG uaglseuams lng AIRA
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WY 40% 9101159 Tasniumsveneaivt g

A ¢ & A Ad A A4

peuuazmald Fudunuin MTLS eaziEuan 1)
(= Y

uazdal Tomaveeaiv lasnuin

° AIAUYDY MTLS 1HaMguiuduus : yamuueq

| i Y

MTLS tioMeunuguad (1) ygavisnaaaeniognni

1 ' a v Ja : a A

AuuanounnRaasudure  (2)  Uszansnimms

UavsTuFoaoaNanguals MTLS d11509818

] 9 I

a1 Taedurenodiananadtiosnin nasndeign

i ldansadsgndvesguusnld  (3)  Usns

damsnannauning laaniiguus las NPL Ratio

Y94 MTLS @UNed 0.95% HUANAINIINAUUIN NPL

Ratio @404 4.46% (Usutlew NPL Tvimilounu)

(4) Coverage Ratio g0 286% gaN1AUUIITIDYN 73%

SECURITIES PUBLIC COMPANY LIMITED

Distribution Channel and Target

i@)

Thailand’s Geography

77 cities/877 towns/ 7,255 villages

~

6 million peoplq
237 branches ?

28 million people
740 branches

¢
y 10 million people
¥ 5 95 branches

Iy .

Total 1,515 Branches

‘ Growing Potential

Target 2,200

- 3Q16 total 1,515 branches

- All branches linked online, real time

22 million people
443 branches

2011

363
343 40
a |

2012

2013 2014

Target 1,600

- Well positioned in urban and rural markets
+ Leading player across retail loan categories

A

940
506 I

2015

2016 2017
(F) (F)

TIUIURTT H.3Q59 1,515 2,027
madulazasmueyoy 66.33% 40.18%
thsugmani 2560 2,200 2,500
wdulanniagiin 45.21% 23.33%
Average Yield 27.50% 31.94%
Cost Of Fund 3.40% 3.67%

W o £ o &
uTEI']J']F;I']Jf].I;Eﬂ']?GHﬂ’]?ax‘]Hu

Collective Approach

Aging

anu NPL fathTzanndl 3 91 |fethszannnd 4 $a

NPL Ratio 0.95% 4.46% | dsuiteny nPL Tiindauns
Coverage Ratio 286.64% 72.89% |Usuitenu nPL iniawin
Cost to Income 44.83% 42.03%

Fwdadamn 13,540,141 7,724,608

Suuminns waul 58 2,617 2,261
nelasawiinauunneail) 977,815 1,670,389
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U5uTaseadnRudszozenanadonniumsQu dlums
Y Yo 9 dy 9y 1 N
panvuNI Inaenilisanas uaz (3) WIgrIamou
v A = 1 Y 9
YOI NIT U vazmeanial IninszauauaeIns
FUAD
mamlsil 60 wula 46%
= ~ A 2 a A A
a1911°60 N 2,200 A1V NNV 40% 9101 59 NN

Y Y o
: ﬂTﬂiﬁLﬂTﬁﬂJ’]‘c’J%WH?U

1,600 @191 Aaauae 1vuas Ia 40% vaizi NIM 919
Y 9
USudias nanzaemtelunainudy @1 Credit
1 Y] (Y] A 49! < 9 = dy <
Cost 71ANMUSVAUNVIWANU DN 2.80% 113)T1T] 1
3.0% nnanuansalumsaiuay NPL 1denm
52AY 1%

SFCHRITIES PL

IRIIC OOMPANY | IMITED

Interest Income Ratio, Interest Expense Ratio
and Interest Spread
|

30% - ]

pas0ne 2 25210 24.25% 24,0000
25% - 229200 | 23.90% 23,7100 23.35% 23,2804 23.36%0
19,5790 19.49% | —————— b
- 19.2 I u.z:%_w‘__‘p.am
|
Y 205200
8.7404
15% - ! 18.24%
|
|
10% - i
° 5.3q0, 8:23%¢ ggq ! 539%5'66%&.52“}‘5
5% | B .\.4'13%i 68% 3,32902.76%2.66%
|
|

0%

2012 2013 2014 2015 1015 2015 3015 4Q15 1016 2016 3016
w

weies [nterest Income Ratio  ==@e=Interest Expense Ratio ==s=Interest Spread

*
Tnizcesi is cakealabed by averags quanisr iaeecest ispeme ridla.

uwrlnanals MTLS

2,500,000 80.00%
P} - 70.00%

2,000,000
’\/ - 60.00%
1,500,000 - 50.00%
/ - 40.00%
1,000,000 - 30.00%
- 20.00%

500,000
i | . [ 0
0 - 0.00%

2,556 2,557 2,558  2559F  2560F

B s (wuuw) == Net profit Growth(YoY)
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o é’ 1 [+%4 dy [+%) o = [V~ U | d' =Y
* uuzii “@a” : Mnanuiaulaaatl () Tuwuanvean 151l 60 diaaoiios A la 46% 210
A [~ Y] Y] 4 Y]
MSINNEIU1D0 600 @191 111 2,200 9191 tag Cost of Fund USudA7a009 uag (2) 1maovieilagiiu
d' = = 1 Y] Y d' =1 (Y] o d' d'
Y94 MTLS m3al F/W PE 160 tilgq 24 11 99 langniloMeuny Growth vedm lsmash 50%
Taedsziiusianihnunei> 60 91 28 U1 89 PE #1 30 191

Fimancial Surmmsanry 2557 25585 2559F 25650F
MNet Profit (Btmn) Eaa 325 1,402 2047
EFPS (Bt) 0.33 0.35 0.66 0.97
Growth (%) B4 82% 5H1.62% 69.99% 45 93%
Bvw (Bt} 3.13 267 3.06 3.64
Drividend [(Bt) 013 0.2:0 0.26 0.35
PE (=) 36.55 54 62 3401 23.30
PBY (=} 3.50 7.99 7.35 6.13
Dividend Yield (%) 1.07 0.94 1.18 1.72
ROAA(SE) 7. 36% 7.565% 787 % 7.59%
ROAE(%:) 15 45%  1534% 23.09% 25.80%
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Ay vIenally 22% YRIRUNNIKNA  Halaoniily
ANR901n 4.7 - 4.8% a0 2.5 - 2.8% 11 11A1aI1 COF
Y] A = zlﬂ 9)zd'
Y94 THANI USUanaawan 3.50% 91n1)°59 Fan1a 131

3.68%

SECURITIES PUBLIC QOMPANY LIMITED
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uslne
7%

NORIILAE
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26%

THANI Loans Breakdown
Use Car Taxi

6% 3%
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7%

Super Car &
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11%
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NPL and NPL RATIO

SECURITIES PUBLIC COMPANY LIMITED

1,550,000 I NPL (Wuuan)

1500000 - ==NPL RATIO
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o dy 55 1 [ dy (Y] a = ) Vo
° nuzih “¥o” Mnanuihauladsll (1) aaasoussnndinuaulagaludluin Taelasuusamiyu
v A ] 1 A A
91N Mega Project 10953118 tagamumssidudunyasnaudign1izn@ (2) TRIS Rating 1w
suAUIAsAA aawalr COF U5ualanad 151152UIIAHMUIZaNIN Prospect P/BV NTLAD 2.5 1M

s1authnued)’60 71 5.90 VN

Financial Summary 2558 2559F

Net Profit (Btmn) 704 749 877 1,025
EPS (Bt) 0.29 0.31 0.36 0.42
Growth (%) -6.65% 6.33% 17.14% 16.87%
BV (Bt) 1.93 1.89 2.11 2.36
Dividend (Bt) 0.23 0.18 0.15 0.17
PE (x) 11.46 10.20 13.50 11.55
PBV (x) 1.73 1.67 2.33 2.08
Dividend Yield (%) 6.89 5.70 2.96 3.46
ROAA(%) 2.55% 2.61% 2.75% 2.78%
ROAE(%) 19.83% 17.73% 18.17% 18.99%
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Global Qil Demand (2015-2017)
{millizn bamels per day)

TS 201 5 4015 2010 TN6 2016 36 4016 2016 1017 20070 3010 4010 201/

‘Afric:] 41 41 40 41 41 42 42 41 43 42 43 44 43 44 43
PRT— M4 M2 MO M3 M4 M0 M1 M6 M4 M3 MO0 M2 MT M5 M3
AsialPacific 323 N6 M6 326 320 333 326 322 334 329 340 333F 332 342 33T
Europe 141 147 149 144 144 143 14F 140 144 14F 143 146 149 144 14R
FsU 47 49 5B1 50 4% 49 49 53 &2 51 50 &1 B3 &2 &k2
Mddle East i8 85 87 83 83 T8 83 87 83 83 80 84 88 84 84
World 940 945 96.0 956 950 955 9058 968 O7r.0 963 963 969 981 9F2 075
Annual Chg (%) i 21 27 14 185 i6 14 08 15 13 13 12 14 12 13
Annual Chg (mbid) i 19 285 13 148 i 13 08 14 12 13 12 13 12 12

Changes fromlast ONMR (mivd) 02 02 02 01 02 01 02 02 02 02 02 02 02 02 02
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CHANGE
GEOGRAPHY 2015-16 (MT.) COMMENTS

_ = Supply rationalization created short supply,
CHINA 33 rising domestic coal prices

= Weak power demand, low power plant utilization,
INDIA -l4 - increased domestic coal production and high coal
prices hamperad coal imports

N.ASIA and plant maintenance lower coal burn

\___/
«— ? OTHER _7. = Slow economic growth, high renewable energy
\

L L

EUROPE -13 - = Low UK imports; gas-switching; coal plant
retirements and increased renewszble energy

expected to add c.11Mt of demand

‘{’: A GLOBAL F +8 -

v Y
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3 OTHERS - +13 » Vietnam, Philippines and Malayvsia
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CHANGE

GEOGRAPHY COMMENTS
2015-16 (MT)
7 INDONESIA m = Contlnueq rfunfa]l and increased domestic
demand limited export growth
&

AUSTRALIA

! ‘
|
COLOMBIA +8 = F-‘Veather condition and So_cial and_ labour issues
interrupted supply from time to time
|

= Bad weather and maintenance tighten supply

= Shortage coal wagon limited spot availability and

RUSSIA >
tighten supply

+7

= Rising domestic demand and limited rail capacity
restrict export growth

S.AFRICA -2

= Improve domestic demand, limited volume for

export

OTHERS "

GLOBAL = Uncertainty long term demand caused producers

to rethink about growing mining capacity

e aed
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XWZ6 Comdty (ICE Newc Coal Fut Decl6) Daily 25N0V2011-23N0OV2016 Copyrightd 2016 Bloomberg Finance L.P. 23-Nov-2016 16:20:02|
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SECURITIES PUBLIC QOMPANY LIMITED

THAILAND LAOS CHINA JAPAN SOLAR CHINA SOLAR
» BLCP: rep?rted * Hongsa: reported = BIC: reported * Project Awaji » Reported revenue
EBITDA of EBITDA of EBITDA of construction from solar
USS46M US$60M US$66M reached10.8% as operations in total
= SLG construction of Sep 2016 of US$1.4M
reached 289% (as * Project Nari Aizu
of Sep 2016) and achieved project
expected to COD financing

m 111183
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Q0 @ m5U Banpu Power (BPP) auiilun3timdesii BANPU foviuog 78.71% sznougine
59 asedlutlszma’lne a1 Iugiu

o maeuTaludl °59 uaz 60 azmanmsasuiivanve Iy e ndszmaary 9
winlsd Iihweananaunsofunsodlaesraudusidesluil 60 mavzamsoiinmls
9 ~ 9 1A ~ A ~
1379 BPP Uszaunar 1,800-2,000 a1uunaed luvaznnswulaluil *61 azu191nn13
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Waduiunuvee s Ilihaud-gnag Uszmaiu mainmsndasin 1,320 MW
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Financial Summary

FY14 FY15 FY16F FY17F FY18F
Revenue (MB.) 102,122 84,650 72,093 128,027 127,950
Growth (%) -0.80% -17.11% -14.83% 77.59% -0.06%
Net Profit (MB. 2,680 -1,534 1,065 9,237 9,262
Growth (%) -14.96% n.a. n.a. 767% 0.3%
EPS (Bt.) 1.04 -0.59 0.28 1.79 1.79
BV (Bt.) 26.25 24.48 17.99 14.22 14.96
Dividend (Bt.) 1.20 1.00 0.28 0.89 0.90
PE () 18.21 -31.81 68.70 10.57 10.54
PBV (X) 0.72 0.77 1.05 1.33 1.26
Dividend Yield (%) 6.35% 5.29% 1.46% 4.73% 4.74%
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I ‘ , I SECURITIES PUBLIC QOMPANY LIMITED

Truly Global Thai Chemical Company

PET bottles Premium baby diapers Airbags are made
are made are made from
from IVL polymers from IVL fibers IVL yarns

@ a2\

1 |\ l

| V)

Producer of PET Producer of NDC Producer of IPA
Globally Globally Globally

)

Ll
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SECURITIES PUBLIC COMPANY LIMITED

Global Presence with Domestic Premiums

North | enEA | Asia
America
32%

Revenue! 39% 29%
Countries 3 12 6
Production Sites? 16 20 30
R&D Centers 3 5 3

Domestic Sales  >95% >95% >75%

o Tseuved IVL nszae lddmIarag alan Taedaaiusielaninnitdaran Indineeny
9 ]
9l oianuwile : gl31 : 1%y = 39%, 32% WAz 29% FIMInTewMIA U b

=

Q
1 <3 ~ 1 a (%
Q?JﬂWﬂ@]N“] L‘]Juﬂ"liﬁﬂﬂ’ﬂul’dﬂﬂ Glumwrnzl,ﬁwgﬂwza@m
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SECURITIES PUBLIC COMPANY LIMITED

North America : Premium market

Consolidated Industry Provides Resilience North America 2018F (Capacity)

= PET
- ) @ @1 =PTA
' - )i
\ &N - N -
V) |- cumpl®a I'?dﬁl’[ = Mexico I'E“Il'\zrﬂ
= Canada w = EOEG
T T T T T T T v

= Ethylene &
2009 2010 2011 2012 2013 2014 2015 OMI16 ) Propylene
mmm NA Industry PTA Spread $/t  ss=mAsia Industry PTA Spread $/t = Fibers

Y < @ o o o Y v < A .
0 amaansga iudiihmlsvanldnu IvL Teeitluaa1anil margin g9 1ag PTA spread
ganluaaiaoBanouae

o I 1A a A (% VoA o A Aan
a HTEJ‘]J"IEJ"U@QH"IEJCVWNTJ 'J"Iﬂﬂﬁg‘ﬁ"lu"l‘ﬁﬂﬂﬁﬁﬁjjdlﬂuiﬂﬂ NYINUNITAANTHUAYANG IS

AIHAAND 15991UU03 IVL Tudnig
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EMEA : HVA leadership A]RA

EMEA 2018F (Capacity)

n Netherlands

= Germany

<

m Packaging
= Poland 34 Eib
m Fibers
w MMt u Lithuania
@ Turkey BPTA
2013 2014 2015 3Q16X4 Y » Africa ‘ " IPA

BEMEA Necessity MBEMEA HVA = Other EMEA 2%

finn : IVL

O @uA1 HVA (High Value Added) tingamIanuduarlunilylsy

A o g Y !

1 H = . K I~ = Y] A Y] o

O IVL )udiuiiegnan High Value Added (HVA) Fauiluwdanmaniimlsvudugeanimanims
o A a = 2 I~ Y] 1 Y] 1

W21 TagazimudSunamsnga HVA ity 2.0 duduast)1uil 60 910 1.5 duduael)

Tl 58
0 maaduel HVA T 159udugs a1a EBITDA margin/ton 980131181 200 USD/ton tiounudum
172 11)u049 IVL 1 EBITDA margin 0g#it#ig4 60 USD/ton
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SECURITIES PUBLIC QOMPANY LIMITED

Asia : Growth Market

Projected Demand Growth in India IVL Asia 2018 (Capacity)

® Thailand

m PET
[ Ind.unema 48 m Packaging
S ds China MMt = Fibers

= [ndia

m PTA
Others 18% \
2%

2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026
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SECURITIES PUBLIC COMPANY LIMITED
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Financial Summary

FY14 FY15 FY16F FY17F FY18F
Revenue (MB.) 243,907 234,698 245,259 259,190 272,150
Growth (%) 6.45% -3.78% 4.50% 5.68% 5.00%
Net Profit 1,675 6,609 11,648 10,170 11,158
Growth (%) 26.3% 295% 76.2% -12.7% 9.7%
EPS (Bt.) 0.35 1.37 2.42 2.11 2.32
BV (Bt.) 15.07 16.58 18.10 19.33 20.68
Dividend (Bt.) 0.38 0.48 0.73 0.74 0.81
P/E (X) 58.1 21.3 12.1 13.8 12.6
P/BV (x) 1.3 1.8 1.6 1.5 1.4
Dividend Yield (%) 1.88% 1.64% 2.48% 2.53% 2.77%

a1 : IVL uazﬂszwvmmsfﬂy AIRA
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SECURITIES PUBLIC COMPANY LIMITED

The main growth over the next few years from JV projects

[RHYTHM | Life [ aspire ADDRESS
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AP : The main growth over the next few years from JV projects

SECURITIES PUBLIC COMPAMY LIMITED

Figure 1: Estimated Net Profit
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AP : The main growth over the next few years from JV projects

SECURITIES PUBLIC COMPAMY LIMITED

a =X ~ d' v Y Q' Y
e  mawnaisznauaziulagsda 27% luil 60 tiplnsamsnaulasIunuiy MEC 3ua3oL
aanilaeilso aerieeddil 60 $11431 5 Tnsams Yam5Iu 13,500 AN Mlviniail 6o
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e mamlsgnsileo thulngegalunau< 910 Backlog  luiiafgs (533 JV) $1143 36,900
i uvedil 60 1 8,479 Muunm Fesessusglamsnannags (334 JV) 8aIf 54%
Figure 3: Estimated JV Condo Transfer Schedule
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AP : The main growth over the next few years from JV projects

SECURITIES PUBLIC COMPAMY LIMITED

o & v 3 Yr Price Performance
® %1ﬂﬂ31ﬁla’1!§fﬂﬂli’)\‘liﬂix‘lﬂ1iﬁ’33ﬁ’(}u HaZrnNi1a SET Meror W-r

d d' & Y
ﬂ1ﬂﬂ1iﬂmaﬂ§$ﬂﬂ‘uﬂﬁ‘m!ﬁll\‘i!!ﬂi\‘i‘lu 40Q/59

A lUadi)60 Mldinn AP aznavnuavla ..
Taaau Ysziiusinunazani’ 60 1 9.00 vIn/

o

| 1
25/11/2013 04/07/2014 06/02/2015 16/0%/2015 21/04/2016
=
NN : Set Smart

t4 N v a\ d'
Hu uazmﬂmmmammmummauifuwaﬂ 5%

Unit : MB FY13 FY14 FY15 FY16F FY17F
Revenue 19,989 23,149 22,079 21,492 23,346
Growth (%) 15% 16% -5% -3% 9%
Net Profit 2,013 2,615 2,623 2,627 3,335
Growth (%) -8% 30% 0% 0% 27%
EPS (Bt.) 0.64 0.83 0.83 0.84 1.06
BV (Bt.) 4.90 5.04 5.61 6.18 6.90
Dividend (Bt.) 0.25 0.26 0.27 0.27 0.34
PE (x) 6.25 7.16 6.42 8.38 6.60
PBV (x) 0.82 1.18 0.95 1.13 1.01
Dividend Yield (%) 6.3% 4.4% 5.0% 3.8% 4.9%

fin : AP uazdszananislag AIRA 92
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CPN : Dynamic Regional Retail Developer
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CPN : Dynamic Regional Retail Property Developer

SECURITIES PUBLIC COMPAMY LIMITED

Market Share in Bangkok

&

The Mall Group , 8%

“_Seacon Square, 5%

Siam Future, 4%

Fashion Island , 2% i \kmega Bangna, 3%
e TCC Land, 3%

Siam Paragon , 3% uture Park, 4%

#iu1 : CPN

Revenue Breakdown
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[ I I
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2012 2013 2014 2015 2016F 2017F
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CPN : Dynamic Regional Retail Property Developer

SECURITIES PUBLIC COMPANY LIMITED
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CPN : Dynamic Regional Retail Property Developer

SECURITIES PUBLIC COMPANY LIMITED
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CPN : Dynamic Regional Retail Property Developer AiRA
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Financial Summary

Unit : MB FY14
Revenue 22,308
Growth (%) 12.0%
Net Profit 7,307
Growth (%) 16.1%
EPS (Bt.) 1.63
BV (Bt.) 9.30
Dividend (Bt.) 0.65
PE (x) 27.95
PBV (x) 4.89
Dividend Yield (%) 1.4%

17 : CPN uaz1lszyans 1ag AIRA

SECURITIES PUBLIC COMPAMY LIMITED

3 Yr Price Performance

SET W rropP B cen

80 A

IR 20 -

-20 T T T T
22/11/2013 03/07/2014 05/02/2015 15/09/2015 20/04/2016

N1 : Set Smart

FY15 FY16F FY17F FY18F
24,283 28,363 30,314 34,915
8.9% 16.8% 6.9% 15.2%
7,880 9,024 10,085 11,483
7.9% 14.5% 11.8% 13.9%
1.76 2.01 2.25 2.56
10.43 11.67 13.05 14.63
0.70 0.80 0.90 1.02
26.77 27.23 24.36 21.40
4.51 4.69 4.20 3.74
1.5% 1.5% 1.6% 1.9%
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Thank You
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