L KGI

Under review

Price as of 19 Feb 2018 29.00
12M target price (Bt/shr) NA
Unchanged/Revised up (down) A
(%)

Upside/downside (%) NA
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Figure 1: 4Q17 earnings

Bt i 4Q17 4Q16  YoY (%) 3017 QoQ (%) 2017 2016  YoY (%) Comments

Revenue 1,858 1,896 (2.0) 2,200 (15.6) 8,972 8,745 2.6 Decreased revenue YoY mainly due to slow down admission sales

Gross Profit 533 506 (10.6) 72 (@52 3014 3165 @8

Operating Bpenses 639) (701) 89  (601) 61 (2363 (2412 20

Operating Profit (105) (105) 0.6 111 (194.9) 651 753 (13.6) Lower gross margin pressured operating profit YoY

Operating EBITDA 209 239 126) 504 (886) 2035 2018 08

Other incomes 3 75 42.1) 143 69.7) 381 386 1.4

Bxtraitems 198 154 282 148 337 585 449 30.4 BExtraitemsin 4Q17 meinly came from disposal of investment of Bt159nm

Interest Bxpense e @) @iy <) 0 0 ) @9

Pre-tax Profit 103 88 17.6 369 (72.0) 1,477 1,444 23

Qurrent taxation e ©® 3363 © 462 @9 (@0 178

Minorities 5 5 @0 @ (3 @ a9 (77

Net Profit 75 8 (122 302 (753 1193 1188 04

EPS(R) 0.08 0.10 12.2) 034 (75.3) 1.33 133 04

Fercert 2Q17 ___4Q16 YoY (ppts) __ 3Q17 QoQ(ppls) 2017 2016 YoY (%)

Gross margin 28.7 314 (2.8) 324 3.7) 33.6 36.2 (2.6) Gross margin dragged down by lower revenue

TRAIsles A3 370 @6 273 7.0 263 276 2

Net profit margin 4.0 45 (0.5) 13.7 9.7) 133 13.6 0.3

Source: Company data
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*The Company may be issuer of Derivative Warrants on these securities.

http: / /research.kgi.com; Bloomberg: KGIT <GO> Please see back page for disclaimer
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Thailand PTT Global Chemical

KGI Locations China Shanghai

Shenzhen

Room 1907-1909, Tower A, No. 100 Zunyi Road,

Shanghai, PRC 200051

Room 24D1, 24/F, A Unit, Zhen Ye Building,2014 Bao’annan Road,

Shenzhen, PRC 518008

Taiwan Taipei

700 Mingshui Road, Taipei, Taiwan

Telephone886.2.2181.8888 -  Facsimile886.2.8501.1691

Hong Kong

41/F CentralPlaza, 18 Harbour Road, Wanchai, Hong Kong

Telephone 852.2878.6888 Facsimile 852.2878.6800

Thailand Bangkok

8th - 11th floors, AsiaCentreBuilding
173 South Sathorn Road, Bangkok10120, Thailand

Telephone 66.2658.8888 Facsimile 66.2658.8014

KGI's Ratings Rating

Outperform (OP)

Neutral (N)

Under perform (U)

Not Rated (NR)

Restricted (R)

Definition

The stock's excess return* over the next twelve months is ranked in the top 40% of KGI's
coverage universe in the related market (e.g. Taiwan).

The stock's excess return* over the next twelve months is ranked in the range between the
top 40% and the bottom 40% of KGI's coverage universe in the related market (e.g.
Taiwan).1.3

The stock's excess return* over the next twelve months is ranked in the bottom 40% of KGI's
coverage universe in the related market (e.g. Taiwan).

The stock is not rated by KGI Securities.

KGI policy and/or applicable law regulations preclude certain types of communications, including
an investment recommendation, during the course of KGl's engagement in an investment
banking transaction and in certain other circumstances.

Excess return = 12M target price/current price-

Note When an analyst publishes a new report on a covered stock, we rank the stock's excess
return with those of other stocks in KGI's coverage universe in the related market. We will
assign a rating based on its ranking. If an analyst does not publish a new report on a
covered stock, its rating will not be changed automatically.
Disclaimer KGI Securities (Thailand) Plc. (“The Company”) disclaims all warranties with regards to all information contained herein. In

no event shall the Company be liable for any direct, indirect or any damages whatsoever resulting from loss of income or
profits, arising by utilization and reliance on the information herein. All information hereunder does not constitute a solicitation
to buy or sell any securities but constitutes our sole judgment as of this date and are subject to change without notice.
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*The Company may be issuer of Derivative Warrants on these securities.
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