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Pylon PCL (PYLON)

Golden opportunity for bored pile contractor

In 1H11, PYLON posted outstanding net profit growth of 1,138% yoy and a
third consecutive turnaround quarter from the construction recovery of
high-rise buildings. We expect this growth to continue onward in 3Q11 with
the 10 new elevated train lines about to be constructed with a need for
bored piles. The share price has yet to absorb the good news factors and
thus now is a very good opportunity to BUY.

¢ Great opportunity for bored pile contractor

The new government has reaffirmed the acceleration of the 10 elevated train lines
and we see this as a great opportunity for the foundation construction business
over the next couple of years. Recent data on 5 of the routes shows at least
Bt2.1bn will be needed for bored pile and foundation work and this is still low
compared to the additional bored pile work on high rise buildings located along
these lines of over Bt17.4bn. Oil prices are is estimated to be stable after the new
energy policies were implemented and this is a positive benefit for bored pile
contractors. With only 4-5 companies in this field in Thailand, we expect to see a
shortage in 2012 with 3 train lines under construction at the same time.

¢ Better figures than other contractors

PYLON has passed a difficult time since 2009 and has signalled a recovery for
three consecutive quarters since 3Q10. In 1H11, PYLON had a net profit of
Bt44mn, up 1,138% yoy, from the recovery of tall building construction and has
encouraged management to purchase raw materials ahead of construction to avoid
risks from volatile prices. This puts PYLON at the highest financial position among
bored pile contractors. In 1H11, PYLON had a gross margin of 20.7% and a net
margin of 9.4% with a current P/BV of 1.5x and a D/E of 0.8x and a ROE 23.8%.

¢ Cheap valuation with an initial BUY rating

PYLON had a net profit of Bt44mn in 1H11 accounting for 49% of our 2011 estimate
of Bt89mn, up 175.5% yoy. We expect this growth to continue through the next 1-2
years. The current share price is trading on a 2011 PER 2011 of 7.2x with a
construction sector average of 21.0x and a MAI at 19.0x with the SET at 12.5x. We
are applying a target PER of 10.0x from 50% of the current sector average and value
PYLON at a 2012 target price of Bt4.61 for a 38% upside along with a dividend yield
of 5.5%. We are initiating coverage with a BUY rating.

Earnings summary
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BUY

Price (Bt) 3.40
Target (Bt) 4.61
Set Index 1,051.49
SAA Consensus

Rating N.A.
Avg. fair value (Bt) N.A.
High (Bt) N.A.
Low (Bt) N.A.
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Par value (Bt) 1.00
Free Float (%) 33.97
Market Capitalisation

668

(Btmn)
Foreign Limit (%) 49

Major Shareholders

Chanet Sangarayakul (%) 3.84
Pornthip Prasongsuthon(%) 1.50
Sanpichet Auevilaijit (%) 1.50

IMPORTANT NOTICE

Year End Dec 31 2008 2009 2010 2011F 2012F Kim Eng Securities
Total sales (Btmn) 722 594 626 1,074 1,181  (Thailand) may be or is the
EBITDA (Btmn) 103 64 65 165 171 issuer of derivatives
Normalised earnings (Btmn) 58 21 32 89 92 warrants or may have a
Earnings (Btmn) 58 21 32 89 92 relationship with the
EPS (BY) 0.39 0.12 0.16 0.44 046  securities/company in this
PER (x) 8.3 26.8 20.1 7.2 70 report at this time or in the
EVIEBITDA (x) 48 9.9 9.9 3.7 33 future. Therefore, investors
Free Cash flow (Btmn) 80 (18) 65 38 85 should use their own
BVPS (Bt) 2.14 1.87 1.71 2.08 2.36 judgment before making
P/BV (x) 1.5 1.7 1.9 1.6 1.4 any investment
DPS (Bt) 0.04 0.13 0.08 0.18 0.18
Dividend yield (%) 1.2% 3.9% 2.5% 5.5% 5.7%
Net debt/equity (x) 0.0 0.1 Cash Cash Cash
ROA (%) 10.6% 4.3% 5.4% 12.4% 1L7%  Analyst
ROE (%) 18.2% 6.3% 9.4% 21.4% 19.5%  Jaroonpan Wattanawong
Total sales (Btmn) 722 594 626 1,074 1,181 http://kelive.kimeng.co.th

Source : Company reports and KELIVE Research estimates.
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Bright future for bored pile contractors

Currently, most new train lines have seen significant progress. From current data, 7 train
lines under construction have a total estimated bored pile work of Bt2.165bn accounting
for 0.8% of total project values.

Table 1 : Electric train progress & estimates

. Bore Pile work Progress

Purple Bang Yai — Bang Sue 23.0 51,800 430 Under Construction since 4Q10
Silom  Taksin — Petkasem 53 5,799 99 Signing Contract, Starting Construction in 3Q11
Blue Hua Lamphong — Bang Kae 27.0 50,437 505 Signing Contract, Starting Construction in 3Q11

Bang Sue — Tapra
Red Bang Sue — Rangsit 36.3 77,000 679 Waiting to sign contract, exp. starting in 2Q12
Green  Baring — Samutprakarn 12.8 28,027 239 Waiting to sign contract, exp. starting in 2Q12

Morchit — Sapanmai 114 36,000 213 Coming soon

249,063 2,165

Source : Company reports and KELIVE Research estimates.

In the last 5 quarters (1Q10-1Q11), the Puple line construction has begun along with
1,474 high-rise projects with a total area of 10.3mn sgm expected in the Bangkok area. In
just Bangkok alone, there is 8.7mn sgm of high-rise planned with an expected Bt434bn in
construction value and an estimated Bt17.39bn for bored pile work (normally 4% of high
rise building construction value). PYLON has a success rate of 1/3, and thus we believe
PYLON has a bright opportunity to build backlog, especially with the contractor shortage.

Table 2 : High rise construction permits in BKK and estimated bored pile work

1Q10 2Q10 3Q10 4Q10 1Q11 Total
High-rise (mn sqm) 0.00 0.09 0.11 0.27 0.20 0.67
Condominiums (mn sgqm) 1.20 1.01 1.35 1.28 1.22 6.06
Hotels (mn sqm) 0.04 0.27 0.17 1.12 0.38 1.97
Total area (mn sgm) 1.24 1.37 1.62 2.66 1.80 8.70
Project values (Btmn) 61,984 68,736 81,163 133,160 89,758 434,801
Est. Bore pile value (Btmn) 2,479 2,749 3,247 5,326 3,590 17,392

Source : Real Estate Information Center and KELIVE Research estimates.

We believe growth in high-rise building construction will tend to continue into 2012-2014
partially reflected in 2Q11 property developer confidence index reaching 54.3 level vs 49.9
in 2Q10 along with the six-month confidence index level of 68.1. We believe raw material
prices have already peaked this year and the trend towards stable from the government
oil price controls and the flat steel prices. This environment will be good for the entire
contractor sector.

Chart 1 : Property developer confidence index, Cons  truction material price index
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Source : Real Estate Information Center.
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Small but nice bore pile contractor

PYLON is a specialist in large bored pile construction with more than 10-year experience
on all kinds of projects. The PYLON project portfolio includes the Airport Rail Link, the S1
Expressway and the Government Centers.

Table 3 : Revenue breakdown (Unit : Btmn

2008 % 2009 % 2010 %
Large Bored Piles 650 90% 384 65% 537 85%
Jet Grouting 69 9% 6 1% 0 0%
Diaphragm Walls 0 0% 4 1% 0 0%
Construction 3 0% 200 34% 92 15%
Total 722 594 629

Source : Company reports.
Advantageous business model

PYLON has good cost management with purchases of raw materials right after winning
job bids (1-2 months before starting projects), which reduces volatile material price risks
(rebar, concrete, fuel, bentonite and polymers). PYLON regularly buys whole rebar
shipments when prices are often volatile.

As pile contractors have a separate contract, this benefits them in that they get paid once
the foundation is finished and this helps margins, as well as liquidity with a lower debt load
and the ability to pay regular dividends.

Table 4 : Competitors and contractors

2009 2010

PYLON SEAFCO i PYLON SEAFCO
Current ratio (x) 2.0 1.0 1.2 1.6 0.8 1.3
Cash conversion cycle (days) 62.3 73.6 53.4 60.6 97.3 56.5
D/E (x) 0.5 15 31 0.8 1.6 3.0
Dividend Yield (%) 3.9% 1.4% 0.8% 2.5% 0.0% 1.5%
GPM (%) 13.1% 8.9% 6.0% 13.2% 4.9% 6.5%

Source : Company reports, Big 3 = ITD-CK-STEC

Bottomed out and now growing

In 2009, problems resulted in a 13% decline in high rise building construction as PYLON
revenue declined 17.8% yoy and a 63.5% yoy fall in the PYLON net profit to just Bt21mn
from the then poor utilisation. The share price was trading in a range of Bt1.49-2.24/share
in the 2009-2010 period.

Chart 2 : Price & historic net profit
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Source : Company reports
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In 2010, the situation began to improve with a higher number of construction permits
issued then a small slowdown in 1Q11, pressured by the government stability concerns.
With the July 2011 election and the new government policies supporting higher public
transportation construction and efforts to stimulate the economy, we believe contactors
will see a strong return to the building trade once again.

Chart 3 : High rise construction permits in Bangkok
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Source : Real Estate Information Center.

Higher utilisation improves margins

In 2Q11, PYLON had a net profit of just Bt18mn for a jump of 531.1% yoy from the higher
revenue of Bt246mn, up 11.7% qoq and 83.1% yoy from the better economy of scale,

even with higher raw material prices.

Quarterly income statement

Btmn 2Q11 1Q11 QoQ 2Q10 YoY 1H11 % YoY
Revenues 246 220 11.7% 135 83.1% 467 87.3%
COGS 200 171 17.0% 121 65.5% 370 62.4%
Gross profits 47 50 (6.4%) 14 234.4% 97 352.7%
Gross margin (%) 19.0% 22.6% - 10.4% 20.7% -
SG&A 18 14 26.1% 12 45.6% 32 37.0%
Operating profit 29 36 (19.0%) 2 1440.2% 65 N.A.
Operating margin (%) 11.8% 16.3% - 1.4% 13.9% N.A.
EBITDA 37 44 (14.9%) 9 291.6% 81 495.2%
EBITDA margin (%) 15.0% 19.7% - 7.0% - 17.3% -
Interest expenses 1 1 9.6% 1 1.4% 1 (1.4%)
Normalised earnings 18 25 (27.2%) 3 531.1% 44  1138.5%
Net profit 18 25 (27.2%) 3 531.1% 44  1138.5%
EPS (Bt) before extra item 0.09 0.13 (30.8%) 0.01 800.0% 0.22 1138.5%
EPS (Bt) 0.09 0.13 (30.8%) 0.01 800.0% 0.22  1138.5%

Source : Company reports and KELIVE Research estimates.

The revenue rising above Bt200mn in each of three consecutive quarters has had
significant impact with the improved economy of scale and has pushed the gross profit
margin above 20.7% for the 1H11 increasing significantly from a poor 8.6% in 1H10 and
an average of 13.2% for all of 2010.
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Chart 4 : Historical revenue and gross profit margi n
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Source : Company reports

In 3Q11, the net profit is estimated to grow qoq from the low season in 2Q11 with many
long holidays, earlier-than-expected rain and a provision loss of -Bt3.6mn pressuring the
2Q11 net profit to decline 27.2% qoq, however, still up 531.1% yoy.

At the end of 2Q11, PYLON had a total backlog of Btl.137bn with an estimated
foundation work of 60.0% (bored piles, jet grouting and diaphragm walls) and civil work
jumping to 40% from new civil projects in 1H11. We believe bored pile work will continue
significantly to reach 85% of total work in 2012, which will drive the gross profit margin
higher.

Cheap valuation, initiating with a BUY rating

In 2011, we estimate the PYLON 2011 net profit will grow 175% yoy, however, with the
low liquidity, we have decided to trade PYLON at a discount PER from the SET PER of
12.5x.

Table 5 : Assumption

2010 2011F 2012F
Backlog 1,039 1,314 1,618
Add-in (Deliveries) 588 1,350 1,485
Foundations 85.7% 90.0% 85.0%
Construction 14.3% 10.0% 15.0%
Revenue 626 1,075 1,181
% Growth 5.6% 71.6% 9.9%
Gross Margin (%) 13.2% 19.5% 18.6%
SG&A (%) 5.4% 7.0% 7.0%
Net profit 32 89 92

Source : Company reports and KELIVE Research estimates.

PYLON has a target PER for 2012 of 10.0x for a fair value of Bt4.61/share offering a 38%
upside and a dividend yield of 5.5% (dividend policy not less than 40% of profit). Moreover
the current share price reflects a low 2012 PER 2012 now of just 7.3x compared to the
outstanding ability of PYLON, thus we recommend a BUY.

In 2012, we expect the profit to climb just 3.5% yoy from the limited equipment utilisation,
which are already at 90%, however PYLON can increase utilisation by 10-15% and easily
invest in new machines with the good financial status, the low D/E and high cash of
Bt72mn.
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Table 6 : Valuation guide

Norm EPS (Bt)
PER (x)
8.0
9.0
10.0
11.0
12.0

2010
0.16

1.29
1.45
1.61
1.78
1.94

2011F
0.44

3.56
4.00
4.45
4.89
5.34

2012F
0.46

3.68
4.15
4.61
5.07
5.53

Source : Company reports and KELIVE Research estimates.

Table 7 : Bored pile contractor comparative table
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PYLON SEAFCO

2010 1H11 2011F 2011F

Revenue 626 467 1,074 | aprox.1,500
Gross profit 83 97 208 N.A.
Net profit 32 44 89 35
% NP growth 51.3% 1138.5% 175.5% N.A.
GPM % 13.2% 20.7% 19.4% N.A.
NP % 5.2% 9.4% 8.3% N.A.
Current ratio (x) 1.6 15 1.8 0.9
Paid up (Btmn) 200 200 200 215
D/E (x) 0.8 0.8 0.7 2.0
ROE 9.4% 23.8% 21.4% 6.1%
Current share price (Bt) 3.22 3.22 3.22 3.54
PER (x) 20.9 9.3 7.5 21.7
PBV (x) 2.0 1.8 1.6 1.3

Source : Company reports, SAA Consensus and KELIVE Research estimates,
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Income statement

(Btmn) 2008 2009 2010 2011F 2012F
Total revenues 722 594 626 1,074 1,181
Cost of goods sold 609 516 544 866 962
SG&A 41 45 48 75 83
EBIT 72 32 35 133 137
Net other income 4 3 4 5 5
Interest expenses 3) 2) 2) ) Q)
EBT 74 34 36 136 141
Normalised profit 59 26 26 95 98
Minority interest 0) 4) 6 (6) (6)
Equity acc. + extraordinary gains - - - - -
Net profit 58 21 32 89 92

Balance Sheet

(Btmn) 2008 2009 2010 2011F 2012F
ASSETS

Cash & deposits 116 69 97 97 143
Accounts receivable 97 100 93 160 176
Inventory 67 59 119 173 192
Other current assets 62 60 i 81 85
Total current assets 342 288 385 511 596
Investments - - - - -
Property, plant and equipment 195 180 181 169 154
Other assets 14 29 34 36 38
Total Assets 551 497 600 715 788
LIABILITIES

OD + current portion of L-T debt 49 47 28 5 5
Account payable + trust receipt 109 58 109 173 192
Other current liabilities 52 40 102 103 104
Total current liabilities 210 144 239 281 302
Long term debts 19 11 19 19 14
Debentures + CDs - - - - -
Other liabilities - 0 0 0 0
Total liabilities 230 156 258 300 315
Minority interest 15 19 13 13 14
SHAREHOLDERS' EQUITY

Shares + warrants 150 200 200 200 200
Premium on shares 59 59 59 59 59
Retained earnings + revaluation 97 63 70 143 200
Total shareholders' equity 321 341 342 415 473
Total liabilities and equity 551 497 600 715 788
Statement of Cash Flow

(Btmn) 2008 2009 2010 2011F 2012F
Net profit 58 21 32 89 92
+ Depreciation & Amortisation 31 32 30 32 34
- Sales of fixed assets - - - - -
+ Decrease in working capital - (47) (1) (58) (16)
+ Others 2 (12) 28 (5) (5)
Operating cash flows 91 (6) 89 58 105
Purchase of fixed assets (11) (23) (24) (20) (20)
Investment in affiliated - - - - -
Other investing activities (51) 9) 17 ) )
Investing cash flows (63) (22) (@) (22) (22)
Payment of dividend 9) (6) (25) (16) (36)
Equity Increase - - - - -
Other debt financing 15 - 7 1 1
Internal financing cash flows 6 (6) (18) (15) (35)

Source : Company reports and KeLive Research estimates.
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Definition of ratings

Share price expected to outperform the market, while earnings momentum should beat
market and peers in the next 12 months.
Share price expected to underperform the market, but earnings momentum may beat
market and peers in the next 12 months.
The share price expected to underperform the market, while earnings should be below

BUY

BUY ON WEAKNESS

SELL market and peers in the next 12 months.

HOLD The share price and earnings momentum are expected to perform on par with the
market and peers in the next 12 months.

FULLY VALUED The share price will equal or underperform the market, while earnings momentum in the

next 12 months may equal or be below the market and peers.
The share price is expected to be volatile on news flows that may affect the
fundamentals and investors should be cautious and aware of risk in this investment.

SPECULATIVE BUY

THAILAND EQUITY RESEARCH 8
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APPENDIX I: TERMS FOR PROVISION OF REPORT, DISCLOSURES AND DISCL AIMERS

This report, and any electronic access to it, is restricted to and intended only for clients of Kim Eng Research Pte. Ltd. ("KER")
or a related entity to KER (as the case may be) who are institutional investors (for the purposes of both the Singapore
Securities and Futures Act (“SFA”") and the Singapore Financial Advisers Act (“FAA”") and who are allowed access thereto
(each an "Authorised Person") and is subject to the terms and disclaimers below.

IF YOU ARE NOT AN AUTHORISED PERSON OR DO NOT AGREE TO BE BOUND BY THE TERMS AND DISCLAIMERS
SET OUT BELOW, YOU SHOULD DISREGARD THIS REPORT IN ITS ENTIRETY AND LET KER OR ITS RELATED ENTITY
(AS RELEVANT) KNOW THAT YOU NO LONGER WISH TO RECEIVE SUCH REPORTS.

This report provides information and opinions as reference resource only. This report is not intended to be and does not
constitute financial advice, investment advice, trading advice or any other advice. It is not to be construed as a solicitation or an
offer to buy or sell any securities or related financial products. The information and commentaries are also not meant to be
endorsements or offerings of any securities, options, stocks or other investment vehicles.

The report has been prepared without regard to the individual financial circumstances, needs or objectives of persons who
receive it. The securities discussed in this report may not be suitable for all investors. Readers should not rely on any of the
information herein as authoritative or substitute for the exercise of their own skill and judgment in making any investment or
other decision. Readers should independently evaluate particular investments and strategies, and are encouraged to seek the
advice of a financial adviser before making any investment or entering into any transaction in relation to the securities
mentioned in this report. The appropriateness of any particular investment or strategy whether opined on or referred to in this
report or otherwise will depend on an investor’s individual circumstances and objectives and should be confirmed by such
investor with his advisers independently before adoption or implementation (either as is or varied). You agree that any and all
use of this report which you make, is solely at your own risk and without any recourse whatsoever to KER, its related and
affiliate companies and/or their employees. You understand that you are using this report AT YOUR OWN RISK.

This report is being disseminated to or allowed access by Authorised Persons in their respective jurisdictions by the Kim Eng
affiliated entity/entities operating and carrying on business as a securities dealer or financial adviser in that jurisdiction
(collectively or individually, as the context requires, "Kim Eng") which has, vis-a-vis a relevant Authorised Person,
approved of, and is solely responsible in that juri sdiction for, the contents of this publication in t hat jurisdiction.

Kim Eng, its related and affiliate companies and/or their employees may have investments in securities or derivatives of
securities of companies mentioned in this report, and may trade them in ways different from those discussed in this report.
Derivatives may be issued by Kim Eng its related companies or associated/affiliated persons.

Kim Eng and its related and affiliated companies are involved in many businesses that may relate to companies mentioned in
this report. These businesses include market making and specialised trading, risk arbitrage and other proprietary trading, fund
management, investment services and corporate finance.

Except with respect the disclosures of interest made above, this report is based on public information. Kim Eng makes
reasonable effort to use reliable, comprehensive information, but we make no representation that it is accurate or complete.
The reader should also note that unless otherwise stated, none of Kim Eng or any third-party data providers make ANY
warranties or representations of any kind relating to the accuracy, completeness, or timeliness of the data they provide and
shall not have liability for any damages of any kind relating to such data.

Proprietary Rights to Content.  The reader acknowledges and agrees that this report contains information, photographs,
graphics, text, images, logos, icons, typefaces, and/or other material (collectively “Content”) protected by copyrights,
trademarks, or other proprietary rights, and that these rights are valid and protected in all forms, media, and technologies
existing now or hereinafter developed. The Content is the property of Kim Eng or that of third party providers of content or
licensors. The compilation (meaning the collection, arrangement, and assembly) of all content on this report is the exclusive
property of Kim Eng and is protected by Singapore and international copyright laws. The reader may not copy, modify, remove,
delete, augment, add to, publish, transmit, participate in the transfer, license or sale of, create derivative works from, or in any
way exploit any of the Content, in whole or in part, except as specifically permitted herein. If no specific restrictions are stated,
the reader may make one copy of select portions of the Content, provided that the copy is made only for personal, information,
and non-commercial use and that the reader does not alter or modify the Content in any way, and maintain any notices
contained in the Content, such as all copyright notices, trademark legends, or other proprietary rights notices. Except as
provided in the preceding sentence or as permitted by the fair dealing privilege under copyright laws, the reader may not
reproduce, or distribute in any way any Content without obtaining permission of the owner of the copyright, trademark or other
proprietary right. Any authorised/permitted distribution is restricted to such distribution not being in violation of the copyright of
Kim Eng only and does not in any way represent an endorsement of the contents permitted or authorised to be distributed to
third parties.

Additional information on mentioned securities is a vailable on request.
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Jurisdiction Specific Additional Disclaimers:

THIS RESEARCH REPORT IS STRICTLY CONFIDENTIAL TO THE RECIPIENT, MAY NOT BE DISTRIBUTED TO THE
PRESS OR OTHER MEDIA, AND MAY NOT BE REPRODUCED IN ANY FORM AND MAY NOT BE TAKEN OR
TRANSMITTED INTO THE REPUBLIC OF KOREA, OR PROVIDED OR TRANSMITTED TO ANY KOREAN PERSON.
FAILURE TO COMPLY WITH THIS RESTRICTION MAY CONSTITUTE A VIOLATION OF SECURITIES LAWS IN THE
REPUBLIC OF KOREA. BY ACCEPTING THIS REPORT, YOU AGREE TO BE BOUND BY THE FOREGOING LIMITATIONS.

THIS RESEARCH REPORT IS STRICTLY CONFIDENTIAL TO THE RECIPIENT, MAY NOT BE DISTRIBUTED TO THE
PRESS OR OTHER MEDIA, AND MAY NOT BE REPRODUCED IN ANY FORM AND MAY NOT BE TAKEN OR
TRANSMITTED INTO MALAYSIA OR PROVIDED OR TRANSMITTED TO ANY MALAYSIAN PERSON. FAILURE TO
COMPLY WITH THIS RESTRICTION MAY CONSTITUTE A VIOLATION OF SECURITIES LAWS IN MALAYSIA. BY
ACCEPTING THIS REPORT, YOU AGREE TO BE BOUND BY THE FOREGOING LIMITATIONS.

Without prejudice to the foregoing, the reader is t
apply if the reader is receiving or accessing this

o note that additional disclaimers, warnings or qua
report in or from other than Singapore.

lifications may

As of 6 September 2011, Kim Eng Research Pte. Ltd. and the covering analyst do not have any interest in Pylon PCL.

Analyst Certification:

The views expressed in this research report accurately reflect the analyst's personal views about any and all of the subject
securities or issuers; and no part of the research analyst's compensation was, is, or will be, directly or indirectly, related to the
specific recommendations or views expressed in the report.

© 2011 Kim Eng Research Pte Ltd. All rights reserved. Except as specifically permitted, no part of this presentation may be
reproduced or distributed in any manner without the prior written permission of Kim Eng Research Pte. Ltd. Kim Eng Research
Pte. Ltd. accepts no liability whatsoever for the actions of third parties in this respect.
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ADVANC BMCL IcCC NCH RS SIS Score Range Number of Logo Description
AMATA CPF IFEC NKI SAMART SITHAI 90-100 AAAAA Excellent
AOT CPN IRPC NMG SAMTEL SNC 80-89 AAAA Very Good
ASIMAR CcsL KBANK NOBLE SAT SSsi 70-79 AAA Good
BAFS DRT KEST PSL SC SVI 60-69 AA Satisfactory
BANPU EGCO KK PTT SCB TCAP 50-59 Pass
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BH csc INET MFC PRANDA SEAFCO SVOA TPC VNT

BIGC CSR IRC MFEC PREB SHIN sSwcC TPCORP WACOAL

BJC bcc IRCP MINT PRIN sicco SYNTEC TRC WAVE

BNC DELTA ITD MK PS SIMAT TASCO TRT YUASA

BOL DM KASET MscC PT SINGER TBSP TRU ZMmICO

BROCK DTAC KCE MTI PTL SIRI TCP TRUE

bH A 4

A Cl ETG KC MJD Q-CON STA TNH usT

AFC cMO F&D KCAR MLINK RAIMON STAR TNPC uT

AH CMR FANCY KH MPIC ROCK SVH TONHUA uTpP

Al CNT ENS KKC NC SAM SYNEX TPA UVAN

AIT CPI FOCuUs KmC NEP SAUCE TAPAC TPAC VARO

ALUCON CRL FSs Kw C NEW SCNYL TC TPP VIBHA

AMC CRANE GFM KW H NNCL SCP TCB TR VNG

APRINT cspP GLAND LALIN NTV SF TCC TSF WG

ASCON CTW GYT LEE NW R SFP TCJ TWzZ WIN

BAT-3K CWT HFT LHK OHTL SHANG TFI TYCN W ORK

BGT DEMCO HTC LRH PAF SIAM TGClI uBIS

BLAND DIMET ILINK MBAX PATO SMM THANI UEC

BSBM DRACO T M-CHAI PERM SPACK THIP UKEM

BSM EASON JcT MCs PICO SPG TKS UNIQ

BTS ECL JTs MD X PRECHA SPPT TMD UPF

CHARAN ESTAR JUTHA METRO PRG SST TNDT Us

Source: 10D

For additional information see : http://www.thai-iod.com/en/index.asp

Disclaimer

The disclosure of the survey result of the Thai Institute of Directors Association (IOD) regarding corporate governance is made pursuant to the policy of
the Office of the Securities and Exchange Commission. The survey of the 10D is based on the information of a company listed on the Stock Exchange of Thailand
and the market for Alternative Investment disclosed to the 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. Kim Eng Research Pte Ltd does not confirm nor certify the accuracy of such survey result.
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Singapore

Kim Eng Securities
(Private) Limited
(Member of the SES)

9 Temasek Boulevard
#39-00 Suntec Tower 2
Singapore 038989
Telephone: 65 6336 9090
Telex: KESECS RS 25871
& RS 21857

Facsimile: 65 6339 6003

Malaysia

Kim Eng Research Sdn Bhd
(Formerly known as

Mutual Scope Sdn Bhd)

Co. No. 274244V

Suite 16.02, 16th Floor
Kompleks Antarabangsa
Jalan Sultan Ismail

50250 Kuala Lumpur, Malaysia
Telephone: 603 2141 1555
Facsimile: 603 2141 1045

Vietnam

Vietnam Securities Company
1st Fl., 255 Tran Hung Dao St.,
Dist.1, HCM, Vietnam
Telephone:(84 8) 3838 6636
Facsimile: (84 8) 3838 6639

London

Kim Eng Securities

(London) Limited

(Member of the FSA)

6th Floor, 20 St. Dunstan’s Hill
London EC3R 8HY, UK
Telephone: 20 7621 9298
Dealers’ telephone: 20 7626 2828
Facsimile: 20 7283 6674

Indonesia

PT Kim Eng Securities

9th Floor, Deutsche Bank Bldg
JI. Imam Bonjol 80

Jakarta 10310

Indonesia

Telephone: 62 21 3983 1360
Facsimile: 62 21 3983 1361

New York

Kim Eng Securities USA Inc
(Member of FINRA)

406, East 50th Street

New York, NY 10022
U.S.A

Telephone: 212 688 8886
Facsimile: 212 688 3500

Philippines

ATR-Kim Eng Securities, Inc.
(Member of the PSE)

17th Floor Tower One &
Exchange Plaza

Ayala Triangle, Ayala Avenue
Makati City, Philippines
Telephone: 63 2 849 8888
Facsimile: 63 2 848 5738

KELIVE

RESEARCH

PYLON 6 SEPTEMBER 2011

Hong Kong

Kim Eng Securities

(Hong Kong) Limited

(Exchange Participant)

Room 1901, Bank of America
Tower 12 Harcourt Road
Central, Hong Kong

Telephone: 852 2810 7755
Telex: KIMEN HX 68698
Facsimile: 852 2877 0104

Thailand

Kim Eng Securities (Thailand)
Limited

(Member of the SET)

The Offices at Central World,
20-21th Floor,

999/9 Rama | Road,
Pathumwan, Bangkok 10330
Thailand

Telephone: 66 2 658 6300
Facsimile: 66 2 658 6384

Disclaimer_: Due to different characteristics, objectives and strategies of institutional and retail investors, the research reports of Kim Eng Research and KELIVE
Research may differ in either recommendation or target price, or both. KELIVE Research is intended for retail investors (http://kelive.kimeng.co.th) while Kim Eng
Research is intended only for institutional investors based outside Thailand (www.kimengresearch.com.sq ). It is therefore important for each investor to read and
understand the assumptions and basis of recommendation of each report

This research report is prepared for general circulation. It does not have regard to the specific investment objectives, financial situation, or particular needs of any
specific person who may receive this report. The information contained herein is provided on the basis of information received or provided to us, but its
completeness and accuracy are not guaranteed. Opinions expressed in this report are subject to change without notice, and no part of this publication is to be
construed as an offer, or solicitation of an offer, to buy or sell any securities or financial instruments whether referred to therein or otherwise. We do not accept any
liability whatsoever whether direct or indirect that may arise from the use of information contained in this report, or a reliance on our opinion expressed in this
report. Kim Eng Securities (Thailand) Public Company Limited, its associates, directors, connected parties and/or employees may from time to time have interests
and/or underwriting commitments in the securities mentioned in this report.
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