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Ticker : PSL 
C.;�)*+66กF@=OB1�=F@;� (@;1�C.;�) 1,040 
/�@?E1S@14 (@;1�D1)) 21,414 
/�@?E1S@14 (US$ m) 653.57 
3-mth Avg Daily Turnover (@;1�D1))  20.84 
SET INDEX 1,296.49 
Free float (%) 39.18 
  
Major Shareholders : % 
D�2d�) 7ก@3Deกf
 ?6�
963�O�+� �B1ก�4 25.65 
MISSNISHITA SHAH 9.48 

 

 Key Indicators 

ROE – annualised (%) 12.1 

Net cash (THB m): -12,340 

NTA/shr (THB): 15.2 

Interest cover (x): 3.9 

 
 Historical Chart 
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 Performance  

52-week High/Low THB 22.00/THB 14.50 
  

 1-mth 3-mth 6-mth 1-yrs YTD 

Absolute (%) 5.6 5.1 29.6 20.5 -3.3 

Relative (%) 2.9 13.9 45.8 39.4 -3.1  
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PSL – Summary Earnings Table 
FYE: Dec 31 (THB m) 2011 2012 2013 2014F 2015F 
Revenue  3,084   3,499   3,869   10,293   12,399  
EBITDA  1,469   1,180   1,158   3,591   5,659  
Recurring Net Profit 403   (159)  (421)  1,915   3,964  
Net profit 719  141  528   1,915   3,964  
EPS (Bt)  0.69   0.14   0.51   1.84   3.81  
EPS growth (%) (36.7) (79.7)  264.3   261.2   107.0  
DPS (Bt)  0.55   0.40   0.40   0.92   1.91  
 

     

PER  29.9   147.1   40.4   11.2   5.4  
EV/EBITDA (x)  16.4   24.2   24.0   9.4   5.7  
Div Yield (%)  2.7   1.9   1.9   4.5   9.3  
P/BV(x)  1.4   1.5   1.4   1.4   1.2  
 

     

Net Gearing (%)  17.3   49.5   40.5   78.2   59.6  
ROE (%)  4.7   1.0   3.4   12.1   21.7  
ROA (%)  3.1   0.6   2.1   6.3   12.4  
Cons. Net Profit (THB m) - - 528 992 2,094 

Source: Company reports and MBKET. 
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Quarterly income statement     
(Bt mn)  4Q13 3Q13 QoQ 4Q12 YoY 
Revenues  1,165  936  24.5% 898  29.8% 
COGs  981  908  8.1% 816  20.2% 
Gross profits 184  28  559.4% 82  125.8% 
Gross margin (%) 15.8% 3.0% - 9.1% - 
SG&A  (81)  (76) 5.5%  (67) 20.5% 
Operating profit 104   (48) n.m. 15  605.1% 
Operating margin (%) 8.9% -5.2% - 1.6% - 
EBITDA 416  255  63.4% 266  56.1% 
EBITDA margin (%) 35.7% 27.2% - 29.7% - 
Interest expense 108  123  -12.0% 84  28.8% 
Normalised earning   (6)  (176) -96.6%  (51) -88.3% 
Extra ordinary gain (loss)  -   -     -    
 - Forex gain (loss) 7  3  141.5% 0  3031.6% 
 - Sell of fixed asset/ Novation 69  194  -64.5% 0  n.m. 
Net profit  70  20  240.7%  (50) n.m. 
EPS (Bt) before extra item (0.01) (0.17) -92.7% (0.05) n.m. 
EPS (Bt)   0.08   0.02  303.6% (0.05) n.m. 

Source : Company reports and MBKET     
      
Key operational statistic      
  4Q13 3Q13 QoQ 4Q12 YoY 
Avg. BDI  1,854   1,291  43.6% 953  94.5% 
Avg. BHSI 705  544  29.7% 435  62.2% 
Avg. Vessels 40  40  0.0% 36  11.1% 
Avg. Freight rate (USD/ ship/ day)  8,454   7,041  20.1%  7,483  13.0% 
Avg. Opex (USD/ ship/ day)  4,645   4,622  0.5%  4,610  0.8% 

Source : Company reports, Bloomberg, MBKET     

 
Figure 1 : BDI vs PSL’s avg. freight rate  Figure 2 : Norm profit vs BDI 
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INCOME STATEMENT (THB mn)      BALANCE SHEET (THB mn)     

FY December 2012 2013 2014F 2015F FY December 2012 2013 2014F 2015F 

          

Revenue 3,499 3,869 10,293 12,399 Fixed Assets  16,213  18,670  21,943  22,805 

EBITDA 1,180 1,158 3,591 5,659 Other LT Assets  4,876  1,905  4,972  5,020 

Depreciation & Amortisation 920 1,146 1,100 1,138 Cash/ST Investments  1,901  2,942  1,895  2,190 

Operating Profit (EBIT) 260 12 2,492 4,521 Other Current Assets  1,040  1,994  1,693  1,829 

Interest (Exp)/Inc  (434)  (459)  (647)  (683) Total Assets  24,030  25,510  30,502  31,844 

Associates  (2) 32  (3)  (3)      

One-offs 306 935 - - ST Debt  -  -  - - 

Pre-Tax Profit  (150)  (436) 1,869 3,863 Other Current Liabilities  1,119  977  1,486  1,489 

Tax  (4)  (8) 52 107 LT Debt  8,265  8,619  13,075  11,915 

Minority Interest  (3)  (9)  (3)  (3) Other LT Liabilities  161  283  170 174 

Net Profit 141 528 1,915 3,964 Minority Interest  1  10  1  1 

Recurring Net Profit  (159)  (421) 1,915 3,964 Shareholders' Equity  14,483  15,621  15,770  18,264 

     Total Liabilities-Capital  24,030  25,510  30,502  31,844 

Revenue Growth %  13.5  10.6 166.0  20.5      

EBITDA Growth (%) (19.7) (1.9) 210.2  57.6 Share Capital (m)  1,040  1,040  1,040  1,040 

EBIT Growth (%) (68.0) (95.5)  20,982.7  81.4 Gross Debt/(Cash)  9,067  9,273  14,235  13,075 

Net Profit Growth (%) (80.4) 274.2 262.9 107.0 Net Debt/(Cash)  7,166  6,331  12,340  10,885 

Recurring Net Profit Growth (%)  (139.5) 164.7  (554.9) 107.0 Working Capital  1,822  3,959  2,101  2,530 

Tax Rate % (2.8) (1.8) (2.8) (2.8) BVPS  13.93  15.04  15.17  17.57 

          

     

 

     
CASH FLOW (Btmn)          RATES & RATIOS         

FY December 2012 2013 2014F 2015F FY December 2012 2013 2014F 2015F 

          

Profit before taxation  (150)  (436) 1,869 3,863 Gross margin % 15.4 8.8 30.2  42.5 

Depreciation 920 1,146 1,100 1,138 EBITDA Margin % 33.7 29.9 34.9  45.6 

Net interest receipts/(payments)  (434)  (459)  (647)  (683) Op. Profit Margin % 7.4 0.3 24.2  36.5 

Working capital change  (201)  (793)  (515)  (129) Net Profit Margin % 4.0 13.6 18.6  32.0 

Cash tax paid  (4)  (8) 52 107 ROE % 1.0 3.4 12.1  21.7 

Others (incl'd exceptional items) 620 1,562 638 673 ROA % 0.6 2.1 6.3  12.4 

Cash flow from operations 751 1,013 2,496 4,969 Net Margin Ex. El %  (4.5)  (10.9) 18.6  32.0 

Capex   (6,285)  (3,125)  (4,680)  (2,000) Dividend Cover (x) 2.9 0.8 0.5 0.5 

Disposal/(purchase) 2 3 4 5 Interest Cover (x) 0.6 0.0 3.9 6.6 

Others  1,746 4,322  (52)  (54) Asset Turnover (x) 0.1 0.2 0.3 0.4 

Cash flow from investing  (4,537) 1,200  (4,728)  (2,049) Asset/Debt (x) 2.5 2.6 2.1 2.3 

Debt raised/(repaid) 2,285  (874) 2,584  (1,160) Debtors Turn (days) 22.6  101.3 22.8  22.8 

Equity raised/(repaid) - - - - Creditors Turn (days) 0.2 2.2 0.2 0.2 

Dividends (paid)  (468)  (415)  (687)  (1,470) Inventory Turn (days) 18.1 10.6 18.3  18.3 

Interest payments  (434)  (459)  (647)  (683) Net Gearing % 49.5 40.5 78.3  59.6 

Others 47 459 652 687 Debt/ EBITDA (x) 8.1 8.5 4.1 2.4 

Cash flow from financing 1,430  (1,289) 1,902  (2,625) Debt/ Market Cap (x) 0.4 0.5 0.7 0.6 

Change in cash  (2,356) 923  (330) 295      

     

 

     

Source: Company reports and MBKET  
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APPENDIX I:TERMS FOR PROVISION OF REPORT, DISCLOSURES AND DISCLAIMER S 
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3�5+6ก1�F�ก�E18  C�56r�กHO;748>1	1�(=O�)�+�G9  C�569�=O1O�)�kC/4)*+61��8H�9�=3)�);6r2+�)*+66ก
C@�ก)���8
�*k  C�56H�);6r2+�  3/56  C�56  9�=3)�65+�{  )*+ก�C/18H�9�=3)���k�G/E6�.�1S  D)�23?�1=C
�*k)B1<jk�/13�5+6ก1�HO;H�9�=3)�)*+ก�C/186�.�1S3)E1��k�
C@�ก)���8
�*k61��=G/EG4;r�ก��D�6ก1�f5k6<18748ก�C/18).กก�C/18 C�56)B1ก1�f5k6<18G4;>B1C��D��ก@).�).ก9�=30) ��ก@).�?��HO;�2�1�(�1(68E182+H�ก1�
�B1?B1F�=�B1 C�56?B13S56�SE1{ )*+G4;ก@E1�G�;<;1S;�/1HO; 3�5+6�1ก?�1/FSกSE1)14;1�0�/2�1>S�
<6FSE@=D.??@ F@=�=8=3�@1H�ก1�G4;��DD)�23?�1=C
�*k  

������ " 

?�1/3CA�C�56?B1F�=�B1)*+9�1กwH�D)�23?�1=C
pD�D�*k39:�ก1�9�=3/2��1ก4;1�3)?�2ก F@=9����8�5k�x1� 748?�1/3CA�)14;1�3)?�2ก61�/*?�1/FSกSE1�1ก
9����8�5k�x1� 3�5+6�1กก1�9�=3/2�4;1�3)?�2กG4;HO;�2	*)*+FSกSE1ก�� 748/.E3�;�<;6/�@4;1��1?1 F@=9�2/1(ก1�f5k6<18<6C@�ก)���8
)*+ Bursa Malaysia 
Securities Berhad �23?�1=C
C@�ก)���8
 

*+#�R�(� 

�181�pD�D�*k�=)B1<jk�D����F@=<;6/�@)*+3ก24<jk� fj+61�/*ก1�39@*+8�F9@G4; D�2d�) Maybank Kim Eng Research �B1ก�4 (yMaybank KERPLz) H�>2?79�
G/E/*
35+6�G<)*+�=S;69��D9�.<;6/�@SE1{ HC;FกEl�;��D<;6/�@�*k ก1�3l8F��EH�>2?79�
 l�;��D�181�pD�D�*k�=S24SE6ก�D Maybank KERPL H�>2?79�
 )�kH�FE<6ก1�F�=�B1 
C�563ก*+8�<;6ก�D�181�pD�D�*k C1กl�;��D�181�pD�D�*kG/EG4;39:���ก@).�, l�;3O*+8�O1�)1ก1�@).� C�56��ก@).�9�=30)>r1D�� (�B1ก�4?�1/H� Section 4A S1/
ก�C/18 Singapore Securities and Futures) )�k�*k Maybank KERPL �=��Dl24O6DD�3�5k6C1)*+9�1กwH��181�pD�D�*k FSE39:�ก1���Dl24O6D)*+�B1ก�4?�1/3<S
S1/ก�C/18)*+กB1C�4 

�3" 

ก1�39�43l8l@ก1�>B1���<6>/1?/>E3>�2/>r1D��ก��/ก1�D�2d�)G)8 (IOD) H�3�5+6ก1�กB1ก�D4�F@ก2�ก1� (Corporate Governance) �*k 39:�ก1�4B13�2�ก1�S1/
�78D18<6>B1��ก1�?(=ก��/ก1�กB1ก�DC@�ก)���8
F@=S@14C@�ก)���8
 748ก1�>B1���<6 IOD 39:�ก1�>B1���F@=9�=3/2��1ก<;6/�@ <6D�2d�)�4)=3D*8�H�
S@14C@�ก)���8
FCE9�=3)�G)8 F@=S@14C@�ก)���8
 36A/36G6 )*+/*ก1�39�43l8SE6>1	1�(= F@=39:�<;6/�@)*+l�;@).�)�+�G9>1/1�r3<;1rjG4; 4���k� l@>B1���
4�ก@E1��j39:�ก1��B13>�6H�/.//6<6D.??@018�6ก 748G/EG4;39:�ก1�9�=3/2�ก1�9w2D�S2 F@=/2G4;/*ก1�HO;<;6/�@018H� H�ก1�9�=3/2� 
6�j+ l@ก1�>B1���4�ก@E1� 39:�l@ก1�>B1��� ( ���)*+9�1กก�H��181�ก1�กB1ก�D4�F@ก2�ก1� D�2d�)�4)=3D*8�G)83)E1��k� 4���k� l@ก1�>B1��� �j61�
39@*+8�F9@G4;018C@����4�ก@E1� )�k�*k D�2d�)C@�ก)���8
 3/8
FDก
 ก2/36A (9�=3)�G)8) �B1ก�4 (/C1O�) /2G4;85�8��C�56��D�6rj?�1/r�กS;6<6 l@ก1�>B1���
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D)�23?�1=C
pD�D�*k��4)B1<jk�748 MKE 3�5+63l8F��EH�>C��x� (yUSz) >B1C��D@�ก?;1>r1D��H�>C��x� 39:�>B1?�� (S1/?B1�281/H� Rule 15a-6 018HS;ก�C/18 
Securities Exchange Act of 1934) 748 Maybank Kim Eng Securities USA Inc (yMaybank KESUSAz) 3)E1��k� fj+r5639:� Broker-Dealer )*+G4;�4)=3D*8�H�
>C��x� (S1/ก�C/18 Section 15 <6 Securities Exchange Act of 1934) )�k�*k?�1/��Dl24O6DH�ก1�3l8F��E�181�pD�D�*k 68�E018HS; Maybank KESUSA H�
>C��x� 3)E1��k� �181�pD�D�*kG/E>1/1�r��4>Erj)E1�G4; C1ก MKE G/E6�.�1S C�56018HS;<;6�B1ก�4<6ก�C/18C�56C@�ก3ก(�
)*+G/E>1/1�r��4>Erj)E1�G4; )�k�*kl�;
G4;��D�181�pD�D�*k�=S;6)B1?�1/3<;1H�4;�8�E1 Maybank KESUSA G4;�B13>�6D)�23?�1=C
�*k018HS;C@�ก3ก(�
<6ก1�@).�)*+3ก*+8�3�5+6ก�Dก�C/18 F@=
C@�ก3ก(�
ก1�กB1ก�D 

�	#กV< 

36ก>1�pD�D�*kG4;r�ก3l8F��E748 D�2d�) Maybank Kim Eng Securities (London) �B1ก�4 (yMaybank KESLz) fj+G4;��D6�.�1SF@=68�E018HS;ก1�กB1ก�D4�F@<6 The 
Financial Services Authority F@= Informational Purposes 3)E1��k� 36ก>1�pD�D�*kG/EG4;/*3�S�1)*+�=3l8F��EFกED.??@)*+r�ก�B1ก�4?�1/39:���ก@).��188E68 
(Retail Client) S1/?�1/C/18<6 The Financial Services and Markets Act 2000 018H�9�=3)�6�ก�d <;6>�.9H4{ )*+3ก24�1กD.??@)*+ 3 3�5+639:�?�1/>=4�ก
FกEl�;G4;��D36ก>1�pD�D�*k3)E1��k� )�k�*kD�2d�)� G/E/*>E����Dl24O6DSE6?�1/3CA� C�56?�1/r�กS;64�ก@E1� F@=ก1�3<;1rj<;6/�@4�ก@E1�39:�?�1/3>*+8<6l�;��D36ก>1�
3)E1��k� �6ก�1ก�*kl�;��D36ก>1�pD�D�*k?��9�jกd1)*+9�jกd1)101d*<6S�363�5+6HC;3ก24?�1/r�กS;6H�ก1�F��)14�ก@E1� 3��1=36ก>1�pD�D�*kG/EG4;9�=3/2�rj
ก�C/183p�1=)1, D��O* C�56)*+9�jกd1)14;1�01d* 
 

DISCLOSURES 
Legal Entities Disclosures 

������ ": 36ก>1�pD�D�*kG4;��4)B1F@=3l8F��EH�9�=3)�/13@3f*8 748 Maybank Investment Bank Berhad (15938-H) fj+39:�H�ก@.E/34*8�ก�D Bursa Malaysia 
Berhad F@=39:�l�;r56HD6�.�1S Capital Market and Services )*+66ก748 The Securities Commission H�9�=3)�/13@3f*8  

*+#�R�(�: 36ก>1�pD�D�*k��4)B1<jk�F@=3l8F��EH�9�=3)�>2?79�
 748 Maybank KERPL (�4)=3D*8�3@<)*+ 197201256N) 018HS;ก1�กB1ก�D4�F@ Monetary 
Authority of Singapore 

�+
R2
 �� ": PT Kim Eng Securities (yPTKESz) (�4)=3D*8�3@<)*+ KEP-251/PM/1992) 39:�>/1O2ก<6 Indonesia Stock Exchange F@=68�E018HS;ก1�กB1ก�D
<6 BAPEPAM LK 

�3": MBKET (�4)=3D*8�3@<)*+ 0107545000314) 39:�>/1O2ก<6 The Stock Exchange of Thailand F@=68�E018HS;ก1�กB1ก�D<6ก�=)��ก1�?@� F@=ก@S. 

W,�+��,
*�: MATRKES (�4)=3D*8�3@<)*+ 01-2004-00019) 39:�>/1O2ก<6 The Philippines Stock Exchange F@=68�E018HS;ก1�กB1ก�D4�F@<6 The Securities 
and Exchange Commission 

�Q "2
��: D�2d�) Kim Eng Vietnam Securities �B1ก�4 (yKEVSz) (HD6�.�1S3@<)*+ 71/UBCK-GP) fj+HD6�.�1S68�E018HS; The State Securities Commission of 
Vietnam 

X��#ก#: KESHK (Central Entity No: AAD284) 018HS;กB1ก�D748 The Securities and Futures Commission 

�+
�2 ": D�2d�) Kim Eng Securities India Private �B1ก�4 (yKESIz) 39:�>E��C�j+<6 The National Stock Exchange of India Limited (�4)=3D*8�3@<)*+: INF/INB 
231 452435) F@= Bombay Stock Exchange (�4)=3D*8�3@<)*+ INF/INB 011452431) fj+68�E018HS;ก1�กB1ก�D4�F@<6 Securities and Exchange Board of 
India )�k�*k KESI G4;�4)=3D*8�ก�D SEBI 9�=30) 1 Merchant Broker (�4)=3D*8�3@<)*+ INM 000011708) 

*9(	UY: Maybank KESUSA 39:�>/1O2ก)*+G4;��D6�.�1S F@=68�E018HS;ก1�กB1ก�D4�F@<6 FINRA � Broker ID 27861 

�	#กV<: Maybank KESL (�4)=3D*8�3@<)*+ 2377538)39:�>/1O2ก)*+G4;��D6�.�1S F@=68�E018HS;ก1�กB1ก�D4�F@<6 The Financial Services Authority 
 

Disclosure of Interest 
 
������ ": MKE F@=S��F)�)*+3ก*+8�<;6 61�/*>r1�=C�56/*?�1/3ก*+8�<;6ก�DC@�ก)���8
H�3�@1H43�@1C�j+ F@=61�/*ก2�ก��/)*+/1ก<jk�H�x1�= market maker 
C�56 61�39:�l�;��D9�=ก��ก1��B1C�E18 C�563ก*+8�<;6ก�DC@�ก)���8
�*k F@=61�39:�l�;HC;D�2ก1�4;1��1(2O	�ก2�, HC;?B19�jกd1 C�56D�2ก1�65+�{ )*+3ก*+8�<;6ก�DC@�ก)���8

�*k 

*+#�R�(�: ( ���)*+ 1 ����2ก18� 2556, Maybank KERPL F@=��ก�23?�1=C
)*+�23?�1=C
C@�ก)���8
�*kG/E/*>E��G4;3>*8ก�Dก1�HC;?B1F�=�B1C@�ก)���8
)*+9�1ก�H�D)
�23?�1=C
pD�D�*k 

�3": MBKET 61�/*	.�ก2�)*+3ก*+8�3�5+6ก�D C�56 /*?�1/39:�G9G4;)*+�=39:�l�;66กS�1>1�6�.���	
 Derivatives Warrants D�C@�ก)���8
)*+9�1ก�68�EH�D)�23?�1=C
pD�D
�*k 4���k���ก@).�?��HO;�2�1�(�1(�2�1�(1rj9�=34A��*k กE6�S�4>2�H�@).� )�k�*k MBKET C�E�81�)*+3ก*+8�<;6 ก��/ก1� F@=/C�56 ���ก1� 61�/*>E��3ก*+8�<;6 
F@=/C�56 ก1�39:�l�;��D9�=ก��ก1���4�B1C�E18H�C@�ก)���8
)*+9�1กwH��181�pD�D�*k 

X��#ก#: KESHK 61�/*?�1/>�H�4;1�ก1�@).�)*+3ก*+8�<;6ก�DC@�ก)���8
�*k C�5639:�C@�ก)���8
HC/E)*+6;162D� Paragraph 16.5 (a) <6 Hong Kong Code of 
Conduct for Persons Licenses 748ก1�กB1ก�D<6 The Securities and Futures Commission 
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( ���)*+ 1 ����2ก18� 2556, KESHK F@=��ก�23?�1=C
)*+G4;��D6�.�1S G/E/*>E��G4;3>*8 H�ก1�HC;?B1F�=�B1C@�ก)���8
)*+9�1กwH�D)�23?�1=C
pD�D�*k 

OE� 3 9v)*+lE1�/1 MKE 61�/* C�56HC;D�2ก1�FกEl�;��4ก1� C�56 l�;�E�/��4ก1�H�ก1�3>�6<18C@�ก)���8
4�ก@E1� C�56 ( 9���.D�� 61�HC;D�2ก1�FกEC@�ก)���8
H�S@14
F�ก C�56C�E�81�)*+G4;/*ก1�6;1rjH�D)�23?�1=C
pD�D�*k C�5661�HC;D�2ก1�4�ก@E1�018H� 12 3456�<;1C�;1 fj+39:�ก1�HC;?B19�jกd1 C�56D�2ก1�4;1�ก1�@).�)*+/*
��88=>B1?�� )*+61�3ก*+8�3�5+6ก�Dก1�@).�)1S�C�56)16;6/G4;  

OTHERS 

Analyst Certification of Independence 

 
?�1/r�กS;6<6/.//6)*+lE1�D)�23?�1=C
pD�D�*k 39:�ก1�>=);6�rjF��?�1/?24 F@=/.//6<6��ก�23?�1=C
 F@=��/rjC@�ก)���8
C�56l�;66กC@�ก)���8
3)E1��k� 
l@S6DF)�<6��ก�23?�1=C
)�k)1S�C�56)16;6/<6��ก�23?�1=C
 G/G4;<jk�68�Eก�Dก1�HC;?B1F�=�B1 C�56/.//6lE1�D)�23?�1=C
pD�D�*k 
 

����1��
 
Structure Securities fj+39:�S�1>1�)*+/*?�1/f�Df;6� 7483p�1=68E182+H�>E��<6?�1/3>*+8)*+>�<jk���k� /*��Sr.9�=>?
)*+�=3>�6<18HC;FกE��ก@).�)*+/*?�1/��;
?�1/3<;1H� ��/rj>1/1�r��D?�1/3>*+8G4;39:�68E14* )�k�*k/�@?E1S@14<6S�1>1�9�=30)�*k 61�39@*+8�F9@G9S1/>01�3��dxก2� S@1432�S@14).� ก1�3/56 
(��/rj6�S�146ก3D*k8 Spot / @E�C�;1 F@=6�S�1F@ก39@*+8�), Time to Maturity, 01�=S@14 F@=?�1/l��l�� ��/rj?.(01�/ ?�1/�E13O5+6r56<6l�;66ก C�56
C@�ก)���8
6;162��k�{ ��ก@).�)*+HC;?�1/>�H�H�ก1�@).�S�1>1�9�=30)�*k �=S;63<;1H�F@=�23?�1=C
rjS�1>1�9�=30)�*k4;�8S�36 F@=9�jกd1ก�Dl�;3O*+8�O1�
<6S�H�>E��<6?�1/3>*+8)*+61�3ก24<jk��1กก1�@).�H�S�1>1�9�=30)�*k 
 
3	�#
 ����Q��*�Q
62*�Q
9
Z!#:�#(�"#�
[%	%
 � ����
�\�1694� ก�(�	2��ก, &	23��*���
�, ��ก�� "
 9(��6
�Q��9��"3 !6ก�4�� "# 9(��ก�(�N"��(�24Q"
1
��# R2"���24(	%�Q���9̂
)�%&�ก MKE 
 

 

Definition of Ratings (For MayBank Kim Eng Thailand)  
Maybank Kim Eng Research uses the following rating system: 

BUY Return is expected to be above 10% in the next 12 months (excluding dividends) 

TRADING BUY /TAKE PROFIT  Return is expected to be between - 10% to +10% in the next 12 months (excluding dividends).  

SELL  Return is expected to be below -10% in the next 12 months (excluding dividends) 

Applicability of Ratings 

The respective analyst maintains a coverage universe of stocks, the list of which may be adjusted according to needs. Investment ratings are only 
applicable to the stocks which form part of the coverage universe. Reports on companies which are not part of the coverage do not carry investment ratings 
as we do not actively follow developments in these companies. 

Some common terms abbreviated in this report (where they appear):  

Adex = Advertising Expenditure FCF = Free Cashflow PE = Price Earnings 

BV = Book Value FV = Fair Value PEG = PE Ratio To Growth 

CAGR = Compounded Annual Growth Rate FY = Financial Year PER = PE Ratio 

Capex = Capital Expenditure FYE = Financial Year End QoQ = Quarter-On-Quarter 

CY = Calendar Year MoM = Month-On-Month ROA = Return On Asset 

DCF = Discounted Cashflow NAV = Net Asset Value ROE = Return On Equity 

DPS = Dividend Per Share 
 

NTA = Net Tangible Asset ROSF = Return On Shareholders’ Funds 

EBIT = Earnings Before Interest And Tax P = Price WACC = Weighted Average Cost Of Capital 

EBITDA = EBIT, Depreciation And Amortisation P.A. = Per Annum YoY = Year-On-Year 

EPS = Earnings Per Share PAT = Profit After Tax  YTD = Year-To-Date 

EV = Enterprise Value PBT = Profit Before Tax  

 
 

 
 
 
 



10 ก�����	
�� 2557                                                                         C�;1 7 �1ก 8 

PSL 

 

 
 

���) ��&#  
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 6�j+ l@ก1�>B1���4�ก@E1� 39:�l@ก1�>B1��� ( ���)*+9�1กก�H��181�ก1�กB1ก�D4�F@ก2�ก1� D�2d�)�4)=3D*8�G)83)E1��k� 4���k� l@ก1�
>B1��� �j61�39@*+8�F9@G4;018C@����4�ก@E1� )�k�*k D�2d�)C@�ก)���8
 3/8
FDก
 ก2/36A (9�=3)�G)8) �B1ก�4 (/C1O�) /2G4;85�8��C�56��D�6rj?�1/
r�กS;6<6 l@ก1�>B1���4�ก@E1�FSE68E1H4 
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