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SEE PAGE 16 FOR IMPORTANT DISCLOSURES AND ANALYST CERTIFICATIONS  

 

 
  Thai Market Compass 

    
GMS: Focus of SET Thai Corporate Day  
Á GMS focus: In collabora tion with SET, Maybank Kim Eng is 

hosting a 2 -day conference in viting 50 listed corporates and 

300+ guests to  Four Seasons Hotel, Bangkok. Nearly all the 

corporates have investments/business interests in the 

Greater Mekong Subregion (GMS) in  varying degrees.  

Á Thailand - ASEAN's gateway to GMS: The country is well -

placed geographically and economical ly to become a  prime 

mover to advance economic development of the subregion 

and narrow the divide between North ASEAN economies with 

the rest . Integration into one community will start by late 

2015/2016.  

Á Economic booster: Recovery in private sector investments 

will take its cue from government programs. This year , 

preparation for upcoming AEC integration provides impetus 

for investments. Opportunity f rom gr owth & development of 

GMS is not evenly accessible to all Thai companies. Early 

beneficiaries a re those in consumer goods, construction and 

materials, estate development, g eneral services including 

banking.  

GMS growth under the AEC  
Preparation s for the AEC integration starting in the latter half of 

2015 will stimulate  trade, construction and ov erall development 

for the GMS. While a number of ASEAN countries look at the event 

as a sideshow, Thailand is in a unique position of becoming the 

gateway to the GMS given its proximity and shared borders. With 

GDP of USD970b and population of 329mn, GMS is not a small 

market. It is a region that is growing fast and with favorable 

demographics. Thailand, with its per capita income nearly 2x that 

of the GMS and its population shrinking, cannot afford to squander 

this opportunity . Certainly the private sector  sees the potential 

and is leading the move.  

Thailandõs private sector is making inroads  
The SET Thai Corporate Day 2015 has 50 participating corporates 

that have a growing presence in the GMS or plans to pursue growth 

opportunities there . It includes  the big companies, from  SCC, PTT, 

PTTGC and CPF to the banks KBANK and BBL to small consumer 

finance companies such SAWAD, AEON and SINGER. Also present 

will be manufacturers & distributors of c onsumer goods like BJC, 

PM, CBG and BEAUTY as well as companies in construction services 

and entertainment. The full list combined has a total market cap 

of USD110.3b, accounting for 26% of the SET. We believe these 

companies are in leading position s to grow and win market share in 

the GMS. 

 Analyst  
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GMS and Thailand  

Thailand is very well -situated  

 

High growth potentialé  

The Greater Mekong Subregion (GMS) is an economic area bound together 

by the Mekong River. It covers 2.6m sq km, with a combined GDP of c. 

USD1t and a population of more than 300m. The GMS countries are 

Cambodia, the Lao Peopleõs Democratic Republic (Lao PDR), Myanmar, 

Vietnam, the Peopleõs Republic of China (PRC, specifically Yunnan Province 

and the Guangxi Zhuang Autonomous Region), and Thailand, which 

strategically lies at the gateway between GMS and the rest of ASEAN. 

 
This is GMS  

 
Source: ADB, World Bank (2013 most recent data available  

Countries in the GMS   Thailandõs shared border with GMS countries  

 

 

 

 

GMS 6 Countries Thailand's Position

GDP (USD b) 969.9 401

Population (mn) 328.8 66

GDP per capita- USD 2949.8 5,686                           

Foreign direct investment (USDb) 276.4 58%

Total merchandise exports (USDb) 363.1 73%

International tourist arrivals (mn) 45.3                                          55%

Length of road network 946,610km 17%

Registered motor vehicles 21,280,700 units 75%

Electricity consumption 423,518 gigawatt-hours 45%

Final energy consumption (K-TOE) 286,806                                     35%

CO2 emissions from energy (mn tonnes) 394.2 69%
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GMS and Thailand  

The GMS posted 13% pa economic growth during 2001-2012. In this period, 

its per capita quadrupled to USD2,950. Thailand stands out in economic 

standing from per capita to energy consumption but its growth outlook has 

been slower. If we exclude Thailand from the GMS average, the per capita 

would show nearly a five -fold expansion over the last 10 years.  

Per capita has been rising over the years  

 
Source: ADB, World Bank (2013 the latest date  World Elections   

 

émultiple opportunities  
 
The economic growth potential of the GMS is high, ranging from 
underdeveloped infrastructure facilities, low consumption level amidst 
rising income and underserved markets. Thailand, as a more developed 
market, would have the breadth and depth of products and services that 
can readily be distributed into these countries.  
 
A casual walk through any supermarket in Yangon, the manufactured 
consumer goods of Thai conglomerates the Saha Pathanapibul Group (some 
of the listed entities are SPC, SPI) and Osotsapha, the banner group to 
which Premier Marketing is affiliated (PM TB) as well as that of Berli Jucker 
(BJC) dominate the shelves. The prices are not cheap. Considering the poor  
infrastructure conditions between Thailand and Myanmar, we can only 
imagine how much affordable these products could become if transport 
and logistics facilities are improved.  

 

Thailand trade  

(USD b) 2011 2012 2013 11M14 

¢ƘŀƛƭŀƴŘ ŜȄǇƻǊǘ нно ннф ннф нлф 

/[a± мр мт мф мф 

!{9!b ŜȄ-/[a± оф пл пл ос 

Note: CLMV ð Cambodia, Laos, Myanmar, Vietnam. Source: Ministry of Commerce  

 

Foremost in the development agenda is the development of infrastructure 

and basic facilities. Nearly 100% of the USD30b budget has been earmarked 

for investment, the remaining on technical assistance (TA) type of projects 

under the 2014-2018 Regional Investment Framewo rk Implementation Plan 

(RIF-IP). Moreover transport -related  investments accounts for the bulk of 

the budget.  
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GMS and Thailand  

Allocation of the USD30b budget   Of the USD30b, 10% for Thailand  

Sector  
Total cost  

(USD m) 
 

 

Transport 27,097.7  

Energy 1,208.5  

Agriculture  455.0  

Tourism 452.4  

Urban Development 333.5  

Human Resource Development 219.4  

Other Multisector / Cross -Border Economic Zones 214.0  

Environment 88.6  

Transport and Trade Facilitation  40.6  

Information and Communication Technology 15.0  

Total  30,124.7   

Source: ADB 

The development of the transportation network and facilities gets the 

highest allocation and the most visibility because of high investment 

requirement that has to be met by foreign funding/borrowing. This 

undertaking also crosses boundaries and so requires high level of 

cooperation among governments. Development of transport facilities 

serves as unifying factor among GMS countries.  

GMS railways needing a few links but mostly upgrades  

 
Note: Updated on 20 October 2013.  
Source: ADB 

Thailand also has signed 
an MoU with China for 
USD13b for funding  of 
the railway project  
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GMS and Thailand  

Construction materials companies are also top beneficiaries  

We view that the actualisation of diverse transportation solutions will lead 

to increased capacity utilisation for Thailand, as well as lowering the 

logistical costs that currently account for 15 -18% of GDP. 

At the top of the potential beneficiaries are the construction companies 

with high capacities and competitive costs . We look to our cement 

producers particularly Siam Cement (SCC) not only because of size and 

diverse locations of its cement plants but also because of the diversified 

construction products. Asphalt maker, Tipco Asphalt (TASCO) is also a 

natural beneficia ry with its facilities in Cambodia and Vietnam and a 

refinery in Malaysia.  

Priority Transport Projects  - Thailandõs are highlighted 

Investment project  Country 

coverage 

Cost estimate 

(USD m) 

Thailand  

1 Bang YaiðKanchanaburi Intercity Motorway Project (part of the Laem Chabang-

Bangkok-Dawei [MYA] corridor) 

Myanmar, Thailand 2,000.00 

2 TakðMae Sot Highway Improvement Project Thailand 90.00 

3 LomsakðPhetchabun Highway Improvement Project   120.00 

4 KalasinðNakraiðKamcha I Highway Improvement Project  Thailand 140.00 

5 Chiang RaiðChiang Khong Highway Improvement Project Thailand 80.00 

6 Mae SotðMyawaddy Border Crossing Project and Infrastructure Improvements 

(THA) 

Thailand TBD 

7 Mekong Bridge at BungkanðPaksan Thailand & Lao PDR TBD 

8 Tha Laem Chabang Port Development Project, Phase 3ñFeasibility Study Thailand 5.00 

9 Single Rail Transfer Operator Development Project of Laem Chabang Port  Thailand 90.00 

Cambodia 

10 Sihanoukville Port Access Road Improvements Cambodia 40.00 

11 GMS: Deepening Connectivity of Southern Economic Corridor Project  Cambodia 120.00 

12 Phnom PenhðSihanoukville Highway Corridor Improvements Cambodia 1,000.00 

13 Link Road between NR5 and NR6 near Kampong Tralach North of Phnom Penh Cambodia 65.00 

14 Construction of Poipet (CAM)ðKlong Loeuk (THA) Railway Bridge Cambodia, Thailand 0.50 

PRC 

15 Yunnan Púer Regional Integrated Road Network Development Project PRC 540.00 

16 DaliðRuili Railway PRC 4,500.00 

17 Further Maintenance and Improvement of the Upper Mekong River  Navigation 

Channel from the PRC (Landmark 243) and Myanmar to Luang Prabang, Lao PDR 

PRC, Lao PDR, and 

Myanmar 

370.00 

18 YuxiðMohan Railway PRC 7,400.00 
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Lao PDR 

19 Vang Tao BorderðCrossing Point Lao PDR 15.00 

20 Mekong Bridge at BungkanðPaksan Lao PDR & Thailand TBD 

21 Thanaleng BorderðCrossing Infrastructure Improvement Project  Lao PDR 25.00 

22 Muong NgeuneðChomphetðLuang Prabang Lao PDR 90.00 

23 Upgrading of NR8 EastðWest Transport Route; ASEAN Highway AH15 (Van Lao-Nan 

Phao) 

Lao PDR 80.00 

24 Xiengkok River Port Lao PDR 15.00 

25 Ban Mom River Port Lao PDR 12.00 

26 Lalay BorderðCrossing Point (NR15) Lao PDR 4.00 

27 Nam Phao BorderðCrossing Point (NR8) Lao PDR 8.00 

28 Na Phao BorderðCrossing Point (NR12) Lao PDR 10.00 

29 Luang Namthað XiengkokðLaoðMyanmar Friendship Bridge (NR17) Lao PDR, Myanmar 150.00 

30 Lao PDRðMyanmar Friendship Bridge over the Mekong at Xianglok Lao PDR, Myanmar 30.00 

31 VientianeðBoten Railway Project  Lao PDR 7,200.00 

Myanmar 

32 EastðWest Economic Corridor EinduðKawkareik Road Improvement Myanmar 100.00 

33 Mae SotðMyawaddy Border Crossing Project and Infrastructure Improvements (with 

THA) 

Myanmar and 

Thailand 

30.00 

34 Improvement of Inland Ports   60.00 

35 Lao Myanmar Friendship Bridge over the Mekong River at Xiengkok-Kainglap Myanmar 30.00 

Vietnam  

36 GMS Ben LucðLong Thanh Expressway (Stage 2) Vietnam 623.00 

37 GMS Ha NoiðLang Son Expressway Vietnam 1,400.00 

38 Second GMS Southern Coastal Corridor Vietnam 373.00 

39 Second GMS Northern Transport Network Improvement (Luang PrabangðThanh Hoa) 

(additional financing)  

Vietnam & Lao PDR 145.00 

40 National Highway 14D Improvement Project  Vietnam 130.00 

41 Northern EastðWest Corridor: Son LaðDien BienðTay Trang Border Gate (Vietnam 

and Lao PDR) connecting the RIF-listed Luang Namtha (LAO) to the Friendship 

Bridge (LAOðMYA) at XiengkokðKainglap 

Vietnam and Lao 

PDR 

TBD 

Note: List excludes the technical assistance (TA) segmen.tList of high priority investment transport projects proposed for inclusion in the GMS RIF-
IP as agreed upon at the 18th Meeting of the GMS Subregional Transport Forum held on 23 -24 July 2014 in Ho Chi Minh City, Vietnam. Source: ADB 
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¢ƘŜ ¦{5моō Ǌŀƛƭǿŀȅ ǇǊƻƧŜŎǘ ǿƛǘƘ /Ƙƛƴŀ  

Rail cooperation is among the key projects for  the GMS, including a route 

from Singapore-Malaysia-Thailand-Cambodia-Vietnam-Kunming in China. 

Leaders of the six Mekong basin countries will consider creating a Greater 

Mekong Railway Association in an attempt to accelerate the railway 

systemõs development.  

For Thailand, this would bring tangible benefits by linking internal hubs 

within the country and improving gateways to cross -border trade. Recently, 

the Thai government has signed an MoU with China for an approved 

government-to-government railway proje ct worth around THB400b 

(USD13b)  

 

Railway project with China  - scope 

 
Source: Office of the Prime Minister  

  

Nong Khai 
Agri-based Laos 

Nakhon Ratchasima 
Agri-based, food (Laos) 

Saraburi  
Construction material, 

industrial parts  

Bangkok & Central Region  
Consumer goods, electronics & 

electrical, F&B  

Chon Buri  
Automotive, industrial parts  

Rayong 
Automotive, 

petrochemical  
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Railway project with China  

Project detail  

¶ This railway project  is government-to-government and part of Thailandõs THB3t of infrastructure investment 

projects.  

¶ The project is an 873km 1.435-metre standard -gauge dual-track railway and will serve trains travelling  at speeds 

of 160-180kph. 

¶ The project will set an example for future  projects on the Indoc hina peninsular.  

Route 

¶ The project will be from Kaeng Khoi to Bangkok  AND from Nong Khai province to  the Map Ta Phut Industrial 

Estate in Rayong province on the Eastern Seaboard  via Kaeng Khoi Industrial Estate in Saraburi province , 

covering four sections: 

a) Kaeng Khoi Industrial Estate in Saraburi provinceðBangkok (133km; commencing in September) 

b) Map Ta Phut Industrial Estate in Rayong province on the Eastern SeaboardðChon Buri provinceðKaeng Khoi 

(246km; September) 

c) Kaeng KhoiðNakhon Ratchasima province (138km; December)  

d) Nakhon RatchasimaðNong Khai province (355km; December) 
¶ The project will link Nong Khai to Kunming in southern China via Laos.  
¶ The lines will mostly run parallel to the present tracks to save on construction costs.  

Financing  

¶ China is willing to provide financial support to Thailand, reportedly worth around THB350b, but it is unclear 

whether this would take the form of a loan or a payment.  

¶ Thailand will decide whether the government will borrow for the project or partly fund it through a state 

budget, an infrastructure fund, or a plan to mobilise money from the Stock Exchange of Thailand.  

¶ One clear condition is that Thailand will take full responsibility for train services.  

Current development  

¶ Thailand has signed an MoU with China for the approved railway project.  

¶ A joint committee between the two countries to carry out the railway projects will be set up.  

¶ January and February, Thailand and China will hold three rounds of talks.  

a) 20-21 January, the committee will centre on plans to survey the route and related studies.  

b) 5-7 February, the meeting will focus on financial and investment issues.  

c) 25-27 February, the partnership between Thai and Chinese companies will be concluded for approval.  

¶ The project is up for deliberation by  the National Legislative Assembly (NLA). 

¶ Thailand plans to shortlist 12 -15 local companies to join the project.  

¶ September-December, construction is expected to commence, earlier than 2016 as reported previously.  

¶ Within 2.5 years , construction is expected to be completed.  

¶ Japan has expressed interest in investing in any or all three of the new rail routes in Thailand.  

Source: Local press, MBKE 

 

Special Economic Zones (SEZs) 

To enhance Thailandõs strategic position in the Asean Economic Community 

(AEC), the government plans to establish five special economic zones (SEZs) 

along the borders from 2015 -16 and create seven more in the next phase.  

Government policies supporting SEZ s plan 

¶ The government will invest an estimated THB40.3b over several years to upgrade facilities and build 

infrastructure  (road, rail, and air transport services) such as a motorway linking Sadao and Hat Yai.  

¶ The Commerce Ministry has emphasised plans to stimulate trading with border countries.  

¶ The Thai Credit Guarantee Corporation (TCGC) will  introduce a new project worth THB5b next year to encourage 

more SME operations in the SEZs. 

¶ THB5b soft loans will be offered to companies that agree to build in the zones, with minimum lending rate s 

having one percentage point  deducted for the first two years of the loans, not exceed ing THB20m per borrower. 

¶ Investors will be offered promotional privilege packages, including an eight -year exemption from corporate 
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income tax (Zone 3 under the BoI).  

¶ New regulations are being designed to allow workers from neighbo uring countries to legally work in border areas 

without passports.  

Source: Local press, MBKE 

 

The Special Economic Zones (SEZs) 

 
Source: Office of the Prime Minister  

 

The five SEZs will span 10 districts and 36 tambons, with a combined area 

of 1.83m rai. Two sites, Mae Sot in Tak province and Aranyaprathet in Sa 

Kaeo are more ready to begin the development than other zones and 

should tap most benefits from the plan.  

 

  

Mae Sot, 

Tak 
Muang, 

Mukdahan 

Aranyaprathet,  
Sa Kaeo 

Khlong Yai, 
Trat  

Sadao, 
Songkhla 

Five SEZs to be established along 
the borders from 2015 -16; Mae 
Sot and Aranyaprathet ready to 
begin development .  
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Mae Sot district in Tak province in the west of Thailand  

¶ Mae Sot is the major trading centre between Thailand and Myanmar, and it still has problems with transport 

infrastructure and roads.  

¶ An industrial estate will be established in Mae Pa (that could be expande d to more than 5,600 rai with more than 

enough space in the area); the first phase is expected to develop 1,000 rai.  

¶ The main road off the Asia Highway to the border will be expanded to four lanes by 2017, starting in 2014, with 

an estimated cost of THB3.15b. 

¶ Roads on the Myanmar side around Myawaddy could also be improved. 

¶ A second Thai-Myanmar Friendship Bridge would be built on the Moei River as the existing two -lane bridge is 

facing congestion.  

¶ The airport project ,  with an estimated cost of THB1.06b , is currently in the process of  procuring land but if 

approved, would be completed in 2016 and cover the extension of Mae Sot airport õs runway from 1.5km to 2.1km 

and a new passenger terminal.  

¶ Japan is interested in standard g auge railways from Tak-Mukdahan 

¶ Setting up of Thailand Myanmar Business Council  

Tambon Khlong Luek of Aranyaprathet district in Sa Kaeo province in the east of Thailand  

¶ The Aranyaprathet checkpoint is the main land link to Cambodia.  

¶ A new checkpoint establishment at Nong Kian in Khlong Luek has been proposed to increase border trade.  

¶ Two locations for the establishment of an SEZ ha ve been proposed ð 1,000 rai at Ban Nong Yai in Watthana 

Nakhon district and 700 rai at Pa Rai in Aranyaprathet district.  

¶ A 22km road from Aranyaprathet  to a new border pass at Nong Lean will be refurbished in a three -year plan 

starting 2016.  

¶ The setting up of a logistics cent re and bonded warehouse for SMEs has been proposed. 

Source: Local press, MBKE 

 

Border trade with Myanmar  and Cambodia  

 

Source: Mae Sot Customs House, Aranyaprathet Customs House, MBKE 

 

Other Sectors  

Other sectors to benefit  include energy, agriculture, the environment, 

human resource development, urban development, tourism, trade 
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Border trade at Mae Sot district 

in Tak province in the west of 

Thailand and Aranyaprathet 

district in Sa Kaeo province in 

the east of Thailand (Mae Sot: 

From THB12.08b in FY07 to 

THB59.44b in FY14, up 392.03%; 

Aranyaprathet: From THB18.47b 

to THB70.89b, up 283.8 6%). 
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facilitation, and information and communications technology  (ICT). We 

have several small contracting companies looking at the various projects in 

the area of energ y and ICT. More visible lately are Advanced Information 

Technology (AIT), Gunkul Engineering (GUNKUL), Loxley Group (LOXLEY), 

Toyo Thai Constructin (TTCL), Asian Insulators (AI) and many others.   

 

Energy priority projects  (Thailandõs are highlighted) 

Investment project  Country coverage  Cost estimate 

(USD m) 

1 Lao PDRðVietnam Power Transmission Interconnection (HatxanðPleiku) Lao PDR &Vietnam 218.00 

2 Nabong 500 kV Substation Transmission Facility Project Lao PDR 106.00 

3 PRCðLao PDRðThailand 600 HVDC Interconnection PRC, Lao PDR, 

Thailand 

600.00-800.00 

4 Reinvestigation of ThailandðLao PDRðVietnam Interconnection  Lao PDR, 

Thailand, Vietnam  

278.00 

Technical Assistance projects  

1 Harmonising GMS Power Systems to Facilitate Regional Power Trade (formerly 

Support to RPTCC in Completion of Performance Standards, Grid Codes, Market 

Rules, and Subregional Transmission Expansion Plan) 

All GMS countries 1.50 

2 Ensuring Sustainability of Greater Mekong Subregion Regional Power Development 

(Phase 2) 

All GMS countries 1.00 

3 Development of GMS Coordination Centre for Regional Power Trade All GMS countries 3.00 

4 Provision of Continuing Institutional Support for the Subregional Energy Forum  All GMS countries 1.00 

Note: RPTCC = Regional Power Trade Coordination Committee, TBD = to be determined. Source: ADB  
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Asia Aviation  (AAV TB)    Master Ad (MACO TB)   
AAPICO Hitech (AH TB)    Major Cineplex  (MAJOR TB)   
AEONTS (AEONTS TB)    Malee Sampran (MALEE TB)   
Asian Insulators  (AI TB)    Mc Group PCL (MC TB)   
Adv Info Tech  (AIT TB)    Mega Lifesciences (MEGA TB)   
Amata Corp (AMATA TB)    PCS Machine (PCSGH TB)   
Ananda Dev't  (ANAN TB)    Premier Marketing  (PM TB)   
Bangkok Bank (BBL TB)     PTG Energy (PTG TB)   
Beauty (BEAUTY TB)    PTT Public (PTT TB)   
BEC World (BEC TB)    PTT Global (PTTGC TB)   
Berli Jucker  (BJC TB)    RS Public (RS TB)   
Carabao Group (CBG TB)    Samart Corp (SAMART TB)   
Chularat Hospital  (CHG TB)    Sappe Public (SAPPE TB  
Charoen Pokphand  (CPF TB)    Somboon Adv Tech (SAT TB)   
CH. Karnchang (CK TB)    Srisawad Power (SAWAD TB)   
CK Power (CKP TB)    SC Asset (SC TB)   
Demco (DEMCO TB)    Siam Cement (SCC TB)   
Erawan (ERW TB)    Siamgas & Petrochem  (SGP-TH)   
Gunkul Engrg (GUNKUL TB)    Singer (SINGER TH)   
Jay Mart  (JMART TB)    Srithai Superware  (SITHAI TB)   
Kasikornbank  (KBANK TB)    Tipco Asphalt  (TASCO TB)   
KCE Electronics (KCE TB)    Ticon Industrial  (TICON TB)   
KrungThai Card  (KTC TB)    TRC Construction  (TRC TB)   
Kaset Thai Sugar (KTIS TB)    Toyo-Thai (TTCL TB)   
Loxley  (LOXLEY TB)    Vibhavadi Med. Ctr  (VIBHA TH)   

 

 

 

Thailand: ASEANõs gateway to GMS 
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Valuation s: Thailand Corporate s in GMS 

Stock Recom Price Fair  Upside      EPS (THB)     DPS (THB) PE (x) P/BV (x) Div yield (%)  ROE 

    (THB) Value  (%) 14E 15E 16E 14E 15E 16E 14E 15E 16E 14E 15E 16E 14E 15E 16E 14E 15E 16E 

AAV BUY 4.9 5.5 13.2 0.0 0.2 0.2 0.0 0.0 0.1 486.0 22.1 21.1 1.2 1.1 1.1 0.0 0.0 1.0 0.4 5.3 5.3 

AEONTS BUY 118.0 135.0 14.4 10.0 10.2 11.7 3.5 3.4 3.9 11.8 11.6 10.1 3.3 2.8 2.4 2.9 2.9 3.3 28.1 24.0 23.3 

AH BUY 14.0 17.0 21.4 1.3 1.7 1.9 0.5 0.7 0.8 10.5 8.2 7.4 0.8 0.8 0.7 3.8 4.9 5.4 7.7 9.2 9.6 

AIT BUY 41.3 50.0 21.2 3.2 3.7 4.3 2.1 2.3 2.7 12.8 10.8 9.4 3.2 2.8 2.5 5.0 5.6 6.5 24.8 25.9 26.4 

AMATA BUY 16.3 19.5 19.6 0.7 0.9 1.1 0.3 0.5 0.5 22.3 19.2 14.8 2.0 1.9 1.7 1.8 3.1 3.1 9.0 9.9 11.5 

ANAN HOLD 3.8 4.5 17.8 0.3 0.3 0.5 0.1 0.1 0.1 11.6 11.2 8.5 1.9 1.6 1.4 1.6 1.6 2.1 16.1 14.6 16.6 

BBL BUY 185.5 230.0 24.0 19.0 20.6 22.9 6.5 7.0 7.5 9.8 9.0 8.1 1.1 1.0 0.9 3.5 3.8 4.0 11.8 11.8 12.1 

BEAUTY BUY 34.8 37.0 6.5 1.0 1.2 1.5 0.9 1.0 1.2 36.6 28.3 23.6 9.7 9.1 8.3 2.4 2.8 3.4 26.5 32.3 35.0 

BEC HOLD 50.0 55.0 10.0 2.2 2.4 2.6 2.0 2.2 2.4 22.5 21.3 19.5 12.0 11.2 10.1 4.0 4.4 4.8 53.0 53.0 51.9 

BJC HOLD 39.0 46.0 17.9 1.0 1.4 1.6 0.6 0.8 0.9 37.9 27.5 23.9 4.1 3.7 3.4 1.5 1.9 2.3 10.8 13.5 14.2 

CBG BUY 33.5 36.4 8.7 1.0 1.5 1.8 0.4 0.6 0.7 32.8 22.5 18.9 5.7 6.7 7.9 1.2 1.8 2.1 30.8 24.0 24.1 

CHG HOLD 18.8 19.0 1.1 0.5 0.6 0.6 0.2 0.2 0.2 40.9 33.0 30.3 7.3 6.6 6.0 0.9 1.1 1.2 17.9 20.0 20.0 

CK BUY 26.8 36.5 36.4 0.9 1.0 1.2 0.6 0.4 0.5 28.5 27.9 22.7 2.6 2.5 2.3 2.3 1.4 1.8 6.0 8.2 7.6 

CKP HOLD 19.5 15.1 -22.4 0.4 0.5 0.5 0.2 0.2 0.1 50.0 42.4 38.2 1.8 1.7 1.7 0.9 1.0 0.7 3.6 4.1 4.4 

CPF BUY 25.5 39.0 52.9 1.2 1.8 2.1 0.7 0.9 1.0 20.6 14.6 12.1 1.6 1.5 1.4 2.7 3.5 3.9 7.8 10.1 11.2 

DEMCO BUY 14.7 17.0 15.6 0.6 0.9 1.5 0.2 0.4 0.6 26.7 16.0 9.8 3.0 2.5 2.0 1.5 2.5 4.1 11.2 15.6 20.3 

ERW BUY 4.5 6.0 33.3 0.0 0.2 0.3 0.0 0.0 0.0 NM 25.0 15.5 2.6 2.4 2.1 0.0 0.0 0.0 -1.0 9.5 13.6 

KBANK BUY 222.0 260.0 17.1 19.5 21.2 24.2 3.9 4.3 4.9 11.4 10.5 9.2 2.1 1.8 1.5 1.8 1.9 2.2 19.6 18.3 18.1 

KCE BUY 38.3 55.5 45.1 3.1 4.0 4.2 1.2 1.5 1.5 12.3 9.6 9.2 3.8 3.1 2.6 3.0 3.8 4.0 31.0 31.7 28.1 

KTC BUY 64.8 85.0 31.3 6.9 7.8 9.0 2.8 3.1 3.6 9.4 8.3 7.2 2.3 2.0 1.7 4.3 4.8 5.6 24.8 24.0 23.7 

LOXLEY HOLD 4.4 4.6 4.1 0.2 0.2 0.2 0.1 0.1 0.1 24.3 19.9 19.9 1.7 1.6 1.6 2.1 2.5 2.5 6.9 8.1 7.9 

MACO HOLD 1.5 1.6 5.3 0.1 0.1 0.1 0.0 0.0 0.1 30.4 25.3 21.7 6.6 6.1 5.2 2.6 2.0 3.3 21.7 24.0 24.1 

MAJOR HOLD 27.3 27.0 -0.9 1.1 1.3 1.4 1.1 1.2 1.3 24.1 21.6 19.3 3.9 3.8 3.8 4.0 4.4 4.8 16.1 17.7 19.4 

MALEE BUY 32.0 36.0 12.5 2.1 2.8 3.5 1.5 1.5 1.9 15.0 11.5 9.2 3.8 3.2 2.8 4.5 4.8 6.0 39.6 45.0 42.2 

MC HOLD 13.4 20.2 50.7 0.9 1.2 1.4 0.8 1.0 1.1 14.3 11.3 9.6 2.8 2.6 2.4 5.6 7.1 8.4 19.4 23.0 25.3 

PTT BUY 330.0 397.0 20.3 33.0 35.1 39.7 13.0 13.0 13.9 10.0 9.4 8.3 1.3 1.2 1.1 3.9 3.9 4.2 12.7 12.4 12.8 

PTTGC HOLD 53.8 68.0 26.5 5.3 6.3 6.2 2.8 2.8 2.5 10.1 8.5 8.6 1.0 0.9 0.9 5.2 5.3 4.6 9.9 10.6 10.5 

SAMART HOLD 42.3 36.0 -14.8 1.5 1.8 2.0 0.8 1.0 1.2 29.1 24.0 21.6 6.2 5.7 4.5 2.0 2.4 2.7 21.4 23.9 21.0 

SAT BUY 16.7 22.0 31.7 1.4 1.8 2.0 0.5 0.6 0.7 11.9 9.3 8.3 1.4 1.2 1.1 2.8 3.5 4.0 11.6 13.4 13.5 

SCC HOLD 452.0 486.6 7.7 26.4 29.1 31.5 13.2 14.5 15.8 17.1 15.6 14.3 3.0 2.8 2.5 2.9 3.2 3.5 17.7 17.6 17.3 

TASCO BUY 73.8 77.0 4.4 6.8 7.0 7.4 2.2 2.3 2.4 10.9 10.5 10.0 1.8 1.6 1.5 3.0 3.1 3.3 16.8 15.7 14.8 

TICON BUY 17.3 22.6 30.6 1.2 1.7 1.8 0.9 1.3 1.4 14.0 10.3 9.6 1.7 1.6 1.5 5.4 7.5 8.0 12.0 15.1 15.4 

TTCL BUY 27.8 41.6 49.9 1.0 1.4 1.6 0.5 0.7 0.8 28.9 19.3 17.0 2.9 2.6 2.4 1.7 2.6 2.9 9.9 13.7 14.1 

Prices as at 21 Jan 2015 
Source: MKE-ISR, KELIVE, Bloomberg 
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Valuation s: Thailand Corporate s in GMS - continued  

Stock Recom Price Fair  Upside      EPS (THB)     DPS (THB) PE (x) P/BV (x) Div yield (%)  ROE 

    (THB) Value  (%) 14E 15E 16E 14E 15E 16E 14E 15E 16E 14E 15E 16E 14E 15E 16E 14E 15E 16E 

AI Non Rated 8.8 NA NA NA NA NA NA NA NA 139.2 NA NA 2.9 NA NA 22.5 NA NA NA NA NA 

GUNKUL Non Rated 27.8 32.3 16.5 0.7 0.9 1.5 0.2 0.2 0.3 42.1 32.6 18.9 6.7 5.8 4.7 0.6 0.7 1.1 17.2 19.5 25.0 

JMART Non Rated 10.0 12.5 24.7 0.9 0.9 1.2 0.6 0.6 0.6 11.5 10.8 8.5 2.4 2.1 1.8 5.6 6.0 6.1 21.2 21.2 25.6 

KTIS Non Rated 11.3 12.1 6.9 0.7 0.9 0.9 0.3 0.4 0.5 17.2 13.3 12.3 3.9 3.3 3.0 2.7 3.8 4.1 33.6 28.4 25.7 

MEGA Non Rated 16.2 19.9 22.9 0.7 0.8 1.0 0.2 0.2 0.2 23.8 19.2 16.5 3.6 3.1 2.7 1.4 1.5 1.5 11.5 13.2 17.6 

PCSGH Non Rated 8.7 10.9 25.3 0.8 0.9 1.0 0.4 0.5 0.5 11.5 9.5 8.5 2.4 2.2 2.2 4.5 5.4 5.9 25.0 21.2 21.2 

PM Non Rated 10.1 12.0 18.8 0.7 0.8 0.9 0.5 0.6 0.6 13.6 12.2 11.3 3.9 3.5 3.3 5.2 5.7 5.4 28.1 29.1 28.4 

PTG Non Rated 5.6 4.9 -11.7 0.3 0.3 NA 0.1 0.1 NA 19.1 17.1 NA 2.6 2.3 NA 1.4 1.8 NA 13.6 14.2 NA 

RS Non Rated 17.8 16.2 -9.2 0.4 0.6 0.9 0.3 0.5 0.7 41.7 30.7 19.0 10.2 9.1 7.4 1.9 2.6 3.9 26.5 32.0 41.3 

SAPPE Non Rated 32.5 40.8 25.4 1.5 1.8 NA 0.6 0.7 NA 22.1 18.0 NA 5.9 4.9 NA 1.7 2.2 NA 29.8 26.9 NA 

SAWAD Non Rated 28.8 28.4 -1.3 0.8 1.0 1.4 0.4 0.5 0.6 35.7 27.5 21.2 9.0 7.5 6.4 1.3 1.7 2.1 36.9 29.8 32.6 

SC  Non Rated 3.5 4.4 27.1 0.4 0.4 0.5 0.1 0.2 0.2 9.4 7.9 7.0 1.1 1.0 0.9 4.3 5.1 5.7 12.5 13.5 13.7 

SGP Non Rated 10.0 10.6 6.0 1.0 1.7 1.9 0.9 0.9 1.1 10.4 5.9 5.4 0.9 0.8 0.7 9.0 9.0 11.0 9.3 15.6 15.3 

SINGER Non Rated 14.5 24.0 65.7 1.3 1.3 1.6 0.5 0.6 0.6 11.2 10.9 9.1 2.4 2.1 1.9 3.4 4.0 4.2 22.2 20.2 21.3 

SITHAI Non Rated 2.8 3.0 8.0 0.2 0.2 0.3 0.1 0.1 0.1 14.5 13.1 11.1 0.5 0.5 1.4 3.7 4.3 5.0 11.5 12.1 13.8 

TRC Non Rated 5.8 5.0 -13.0 0.3 NA 0.3 0.1 NA 0.1 19.8 NA 18.5 3.5 NA 3.1 2.1 NA 2.1 18.9 NA 17.5 

VIBHA Non Rated 14.9 15.6 4.7 NA NA NA NA NA NA 32.9 NA NA 3.9 NA NA 1.7 NA NA NA NA NA 

Prices as at 21 Jan 2015 
Source: MKE-ISR, KELIVE, Bloomberg 
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APPENDIX I: TERMS FOR PROVISION OF REPORT, DISCLAIMERS AND DISCLOSURES 

 

DISCLAIMERS 

This research report is prepared for general circulation and for information purposes only and under no circumstances should it be considered or intended as 
an offer to sell or a solicitation of an offer to buy the securities referred to herein. Investors should note that values of such securities, if any, may fluctuate 
and that each securityõs price or value may rise or fall. Opinions or recommendations contained herein are in form of technical ratings and fundamental 
ratings. Technical ratings may differ from fundamental ratings as technical valuations apply different methodologies and are purely based on price and 
volume-related information extracted from the relevant jurisdictionõs stock exchange in the equity analysis. Accordingly, investorsõ returns may be less than 
the original sum invested. Past performance is not necessarily a guide to future performance. This report is not intended to provide personal investment 
advice and does not take into account the specific investment objectives, the financial situation and the particular needs of persons who may receive or read 
this report. Investors should therefore seek financial, legal and other advice regarding the appropriateness of investing in any securities or the investment 
strategies discussed or recommended in this report.  

The information contained herein has been obtained from sources believed to be reliable but such sources have not been indepe ndently verified by Maybank 
Investment Bank Berhad, its subsidiary and affiliates (collectively, òMKEó) and consequently no representation is made as to the accuracy or completeness of 
this report by MKE and it should not be relied upon as such. Accordingly, MKE and its officers, directors, associates, connec ted parties and/or employees 
(collectively, òRepresentativesó) shall not be liable for any direct, indirect or consequential losses or damages that may arise from the use or reliance of this 
report. Any information , opinions or recommendations contained herein are subject to change at any time, without prior  notice.  

This report may contain forward looking statements which are often but not always identified by the use of words such as òanticipateó, òbelieveó, òestimateó, 
òintendó, òplanó, òexpectó, òforecastó, òpredictó and òprojectó and statements that an event or result òmayó, òwilló, òcanó, òshouldó, òcouldó or òmightó 
occur or be achieved and other similar expressions. Such forward looking statements are based on assumptions made and informa tion currently available to us 
and are subject to certain risks an d uncertainties that could cause the actual results to differ materially from those expressed in any forward looking 
statements. Readers are cautioned not to place undue relevance on these forward -looking statements. MKE expressly disclaims any obligation to update or 
revise any such forward looking statements to reflect new information, events or circumstances after the date of this publica tion or to reflect the occurrence 
of unanticipated events.  

MKE and its officers, directors and employees, including p ersons involved in the preparation or issuance of this report, may, to the extent permitted by law, 
from time to time participate or invest in financing transactions with the issuer(s) of the securities mentioned in this repo rt, perform services for or sol icit 
business from such issuers, and/or have a position or holding, or other material interest, or effect transactions, in such se curities or options thereon, or other 
investments related thereto.  In addition, it may make markets in the securities mention ed in the material presented in this report.  MKE may, to the extent 
permitted by law, act upon or use the information presented herein, or the research or analysis on which they are based, befo re the material is published.  
One or more directors, officers  and/or employees of MKE may be a director of the issuers of the securities mentioned in this report.  

This report is prepared for the use of MKEõs clients and may not be reproduced, altered in any way, transmitted to, copied or distributed to any other pa rty in 
whole or in part in any form or manner without the prior express written consent of MKE and MKE and its Representatives accepts no liability whatsoever for 
the actions of third parties in this respect .  

This report is not directed to or intended for  distribution to or use by any person or entity who is a citizen or resident of or located in any locality, state, 
country or other jurisdiction where such distribution, publication, availability or use would be contrary to law or regulatio n. This report i s for distribution only 
under such circumstances as may be permitted by applicable law. The securities described herein may not be eligible for sale in all jurisdictions or to certain 
categories of investors. Without prejudice to the foregoing, the reader is to note that additional disclaimers, warnings or qualifications may apply based on 
geographical location of the person or entity receiving this report.  

Malaysia  

Opinions or recommendations contained herein are in the form of technical ratings and funda mental ratings. Technical ratings may differ from fundamental 
ratings as technical valuations apply different methodologies and are purely based on price and volume -related information extracted from Bursa Malaysia 
Securities Berhad in the equity analysis.  

Singapore 

This report has been produced as of the date hereof and the information herein may be subject to change. Maybank Kim Eng Rese arch Pte. Ltd. (òMaybank 
KERPLó) in Singapore has no obligation to update such information for any recipient. For distribution in Singapore, recipients of this report are to contact 
Maybank KERPL in Singapore in respect of any matters arising from, or in connection with, this report. If the recipient of th is report is not an accredited 
investor, expert investor or instituti onal investor (as defined under Section 4A of the Singapore Securities and Futures Act), Maybank KERPL shall be legally 
liable for the contents of this report, with such liability being limited to the extent (if any) as permitted by law.  

Thailand  

The disclosure of the survey result of the Thai Institute of Directors Association (òIODó) regarding corporate governance is made pursuant to the policy of the 
Office of the Securities and Exchange Commission. The survey of the IOD 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 r esult, therefore, is from the 
perspective of a third party. It is not an evaluati on 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. Maybank Kim Eng  Securities (Thailand) Public 
Company Limited (òMBKETó) does not confirm nor certify the accuracy of such survey result. 

Except as specifically permitted, no part of this presentation may be reproduced or distributed in any manner without the pri or written permission of MBKET. 
MBKET accepts no liability whatsoever for the actions of third parties in this respect.  

US 

This research report prepared by MKE is distributed in the United States (òUSó) to Major US Institutional Investors (as defined in Rule 15a-6 under the 
Securities Exchange Act of 1934, as amended) only by Maybank Kim Eng Securities USA Inc (òMaybank KESUSAó), a broker-dealer registered in the US 
(registered under Section 15 of the Securities Exchange Act of 1934, as amended). All responsibility for the distribution of  this report by Maybank KESUSA in 
the US shall be borne by Maybank KESUSA.  All resulting transactions by a US person or entity should be effected through a registered broker -dealer in the US. 
This report is not directed at you if MKE is prohibited or rest ricted by any legislation or regulation in any jurisdiction from making it available to you. You 
should satisfy yourself before reading it that Maybank KESUSA is permitted to provide research material concerning investment s to you under relevant 
legislatio n and regulations.  

UK 

This document is being distributed by Maybank Kim Eng Securities (London) Ltd (òMaybank KESLó) which is authorized and regulated, by the Financial Services 
Authority and is for Informational Purposes only. This document is not intended for distribution to anyone defined as a Retail Client under the Financial 
Services and Markets Act 2000 within the UK. Any inclusion of a third party link is for the recipients convenience only, and that the firm does not take any 
responsibility f or its comments or accuracy, and that access to such links is at the individuals own risk. Nothing in this report should be c onsidered as 
constituting legal, accounting or tax advice, and that for accurate guidance recipients should consult with their own independent tax advisers.  
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Disclosure of Interest  

Malaysia:  MKE and its Representatives may from time to time have positions or be materially interested in the securities referred to he rein and may further 
act as market maker or may have assumed an underwriting commitment or deal with such securities and may also  perform or seek to perform investment 
banking services, advisory and other services for or relating to those companies.  
 

Singapore:  As of 26 January 2015, Maybank KERPL and the covering analyst do not have any interest in any companies recommended in this research report.  
 

Thailand:  MBKET may have a business relationship with or may possibly be an issuer of derivative warrants on the securities /companies mentioned in the 
research report. Therefore, Investors should exercise their own judgment before  making any investment decisions. MBKET, 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.  
 

Hong Kong: KESHK may have financial interests in relation to an issuer or a new listing applicant referred to as defined by the requirements under Paragraph 
16.5(a) of the Hong Kong Code of Conduct for Persons Licensed by or Registered with the Securities and Futures Commission. 
 

As of 26 January 2015, KESHK and the authoring analyst do not have any interest in any companies recommended in this research report.  
 

 

MKE may have, within the last three years, served as manager or co -manager of a public offering of securities for, or currently may make a primary market in 
issues of, any or all of the entities mentioned in this report or may be providing, or have provided within the previous 12 m onths, significant advice or 
investment services in relation to the investment concerned or a related investment and may receive compensation for the services provided from the 
companies covered in this report.  
 

OTHERS 

Analyst Certification of Independence  

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

Reminder  

Structured securities are complex instruments, typically involve a high degree of risk and are intended for sale only to sophisticated i nvestors who are capable 
of understanding and assuming the risks involved. The market value of any structured security may be affec ted by changes in economic, financial and political 
factors (including, but not limited to, spot and forward interest and exchange rates), time to maturity, market conditions an d volatility and the credit quality 
of any issuer or reference issuer. Any inve stor interested in purchasing a structured product should conduct its own analysis of the product and consult with its 
own professional advisers as to the risks involved in making such a purchase. 
 

No part of this material may be copied, photocopied or dup licated in any form by any means or redistributed without the prior consent of MKE.  
 
 

 
 
 

 
 
 

 

 

Definition of Ratings  

Maybank Kim Eng Research uses the following rating system 

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

HOLD 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 investmen t 
ratings as we do not actively follow developments in these companies.  

 

 

 

DISCLOSURES 

Legal Entities Disclosures  

Malaysia: This report is issued and distributed in Malaysia by Maybank Investment Bank Berhad (15938-H) which is a Participating Organization of Bursa 
Malaysia Berhad and a holder of Capital Markets and Services License issued by the Securities Commission in Malaysia. Singapore:  This material is issued and 
distributed in Singapore by Maybank KERPL (Co. Reg No 197201256N) which is regulated by the Monetary Authority of Singapore. Indonesia : PT Kim Eng 
Securities (òPTKESó) (Reg. No. KEP-251/PM/1992) is a member of the  Indonesia Stock Exchange and is regulated by the BAPEPAM LK. Thailand:  MBKET (Reg. 
No.0107545000314) is a member of the Stock Exchange of Thailand and is regulated by the Ministry of Finance and the Securitie s and Exchange Commission. 
Philippines:  Maybank ATRKES (Reg. No.01-2004-00019) is a member of the Philippines Stock Exchange and is regulated by the Securities and Exchange 
Commission. Vietnam: Maybank Kim Eng Securities JSC (License Number: 71/UBCK-GP) is licensed under the State Securities Commission of Vietnam. Hong 
Kong: KESHK (Central Entity No AAD284) is regulated by the Securities and Futures Commission. India: Kim Eng Securities India Private Limited (òKESIó) is a 
participant of the National Stock Exchange of India Limited (Reg No: INF/INB 231452435) and the Bombay Stock Exchange (Reg. No. INF/INB 011452431) and is 
regulated by Securities and Exchange Board of India. KESI is also registered with SEBI as Category 1 Merchant Banker (Reg. No. INM 000011708) US: Maybank 
KESUSA is a member of/ and is authorized and regulated by the FINRA ð Broker ID 27861. UK: Maybank KESL (Reg No 2377538) is authorized and regulated by 
the Financial Services Authority.  
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ĝ Malaysia 
Maybank Investment Bank Berhad  

(A Participating Organisation of 

Bursa Malaysia Securities Berhad)  

33rd Floor, Menara Maybank,  

100 Jalan Tun Perak,  

50050 Kuala Lumpur 

Tel: (603) 2059 1888;  

Fax: (603) 2078 4194 

ĝ Singapore 
Maybank Kim Eng Securities Pte Ltd  

Maybank Kim Eng Research Pte Ltd  

50 North Canal Road 

Singapore 059304 

 

Tel: (65) 6336 9090 

 

ĝ London 
Maybank Kim Eng Securities 

(London) Ltd  

5th Floor, Aldermary House 

10-15 Queen Street 

London EC4N 1TX, UK 

 

Tel: (44) 20 7332 0221 

Fax: (44) 20 7332 0302 

 

ĝ New York  
Maybank Kim Eng Securities USA 

Inc 

777 Third Avenue,  21st Floor 

New York, NY  10017, U.S.A. 

 

Tel: (212) 688 8886 

Fax: (212) 688 3500 

 

 Stockbroking Business: 

Level 8, Tower C, Dataran Maybank,  

No.1, Jalan Maarof  

59000 Kuala Lumpur 

Tel: (603) 2297 8888 

Fax: (603) 2282 5136 

 

ĝ Hong Kong 
Kim Eng Securities (HK) Ltd  

Level 30,  

Three Pacific Place,  

1 Queenõs Road East, 

Hong Kong 

 

Tel: (852) 2268 0800 

Fax: (852) 2877 0104 

 

ĝ Indonesia  
PT Maybank Kim Eng Securities  

Plaza Bapindo 

Citibank Tower 17 th Floor 

Jl Jend. Sudirman Kav. 54-55 

Jakarta 12190, Indonesia 

 

Tel: (62) 21 2557 1188 

Fax: (62) 21 2557 1189 

 

ĝ India  
Kim Eng Securities India Pvt Ltd  

2nd Floor, The International 16,  

Maharishi Karve Road,  

Churchgate Station,  

Mumbai City - 400 020, India 

 

Tel: (91) 22 6623 2600 

Fax: (91) 22 6623 2604 

 

ĝ Philippines  
Maybank ATR Kim Eng Securities Inc.  

17/F, Tower One & Exchange Plaza 

Ayala Triangle, Ayala Avenue 

Makati City, Philippines 1200  

 

Tel: (63) 2 849 8888 

Fax: (63) 2 848 5738 

 

ĝ Thailand  
Maybank Kim Eng Securities 

(Thailand) Public Company Limited  

999/9 The Offices at Central World,  

20th - 21st Floor,  

Rama 1 Road Pathumwan,  

Bangkok 10330, Thailand 

 

Tel: (66) 2 658 6817 (sales) 

Tel: (66) 2 658 6801 (research) 

 

ĝ Vietnam  
Maybank Kim Eng Securities Limited  

4A-15+16 Floor Vincom Center Dong 

Khoi, 72 Le Thanh Ton St. District 1  

Ho Chi Minh City, Vietnam 

 

Tel : (84) 844 555 888 

Fax : (84) 8 38 271 030 

 

ĝ Saudi Arabia 
In association with 

Anfaal Capital  

Villa 47, Tujjar Jeddah  

Prince Mohammed bin Abdulaziz 

Street P.O. Box 126575 

Jeddah 21352 

 

Tel: (966) 2 6068686 

Fax: (966) 26068787 

 

 

ĝ South Asia Sales Trading 
Kevin Foy 

Regional Head Sales Trading 

kevinfoy@maybank-ke.com.sg 

Tel: (65) 6336-5157 

US Toll Free: 1-866-406-7447 

ĝ North Asia Sales Trading  
Alex Tsun 

alextsun@kimeng.com.hk 

Tel: (852) 2268 0228 

US Toll Free: 1 877 837 7635 

    

      

 Malaysia 
Rommel Jacob 
rommeljacob@maybank-ib.com  
Tel: (603) 2717 5152 

 Thailand  
Tanasak Krishnasreni 
Tanasak.K@maybank-ke.co.th  
Tel: (66)2 658 6820 

  

      

 Indonesia 
Harianto Liong 
harianto.liong@maybank-ke.co.id  
Tel: (62) 21 2557 1177 

 London 
Simon Lovekin 
simonl@maybank-ke.co.uk  
Tel: (44)-207-626-2828 

  

      

 New York  
Andrew Dacey 
adacey@maybank-keusa.com 
Tel: (212) 688 2956 

 India 
Manish Modi 
manish@maybank-ke.co.in  
Tel: (91)-22-6623-2601 

  

      

 Vietnam  
Tien Nguyen 
thuytien.nguyen@maybank-kimeng.com.vn 

Tel: (84) 44 555 888 x8079 

 Philippines  
Keith Roy 
keith_roy@maybank-atrke.com  
Tel: (63) 2 848-5288 

  

     www.maybank-ke.com | www.maybank -keresearch.com 
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