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FYE Dec (THB m) FY15A FY16A FY17E FY18E FY19E
Revenue 176 271 413 532 679
EBITDA 121 174 266 352 460
Core net profit 70 101 153 214 276
Net profit 70 101 153 214 276
Core EPS (THB) 0.35 0.50 0.67 0.88 1.06
Core EPS growth (%) 34.1 42.9 33.0 30.9 21.3
Net DPS (THB) 0.18 0.11 0.33 0.44 0.53
Core P/E (x) 30.9 21.7 16.3 12.4 10.3
P/BV (x) 5.3 4.6 2.3 2.1 1.9
Net dividend yield (%) 1.7 1.0 3.1 4.0 4.9
ROAE (%) 18.2 22.7 19.9 18.5 20.1
ROAA (%) 7.8 6.9 7.3 8.2 8.4
EV/EBITDA (x) 171 19.9 14.2 12.5 11.3
Net gearing (%) (incl perps) 146.6 277.0 121.7 138.0 157.0
Consensus net profit - - 148 180 277
MKE vs. Consensus (%) - - 3.1 18.8 (0.0)

Source: Company; Maybank

Jaroonpan Wattanawong
jaroonpan.w@maybank-ke.co.th
(66) 2658 6300 ext 1404

Maybank kimEng

BUY

Share Price THB 10.90

12m Price Target THB 13.50 (+24%)

Previous Price Target THB 13.50

Company description

provides loan to SMEs by Leasing, Hire purchase,
Factoring, Bid Bond, Project Financing and Trade
Financefcrf

Statistics
Bloomberg code LIT TB
Corporate Governance Rating AA
Anti Corruption Not Avallable
52w high/low (THB) 12.40/9.17
3m avg turnover (USDm) 0.6
Free float (%) 51.1
Issued shares (m) 220
Market capitalisation THB2.4B
UsD72Mm
Major shareholders:
SVOA 35.0%
wmadrna  euefiifasady 2.5%
waPnE  guIni 2.5%
Price Performance
13.0 | 230
12.0 | 210
11.0 - - 190
10.0 - - 170
9.0 | L 150
8.0 | ,M-.: 130
7.0 )\M' A 110

.0 1 T T T T T T T 90
Nov-15 Feb-16 May-16 Aug-16 Nov-16 Feb-17 May-17 Aug-17

——Lease IT PLC - (LHS, THB)
Lease IT PLC / Medium-Sized Enterprise Index - (RHS, %)

-1M -3M -12M
Absolute (%) 7) (10) (2)
Relative to index (%) (5) (12) 5

Source: FactSet
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SEE PAGE 6 FOR IMPORTANT DISCLOSURES AND ANALYST CERTIFICATIONS
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Quarterly income statement
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(Btmn) 3Q17 2Q17 QoQ 3Q16 YoY Note
Revenues 105 99 6.5% 69 52.0% All time high
COGs 14 11 20.7% 9 56.0%
Gross profits 92 88 4.6% 60 51.5%
Gross margin (%) 87.1% 88.7% - 87.5% -
SG&A 34 28 20.8% 18 85.3%
Operating profit 57 59 (3.1%) 42 36.6%
Operating margin (%) 54.6% 60.0% - 60.7% -
EBITDA 58 60 (3.0%) 43 36.5%
EBITDA margin (%) 55.3% 60.7% - 61.6% -
Interest expense 15 15 (2.4%) 12 26.8%
Net profit 39 37 7.0% 27 46.1%
EPS (Bt) before extra item 0.180 0.170 5.9% 0.134 34.3%
EPS (Bt) 0.180 0.170 5.9% 0.134 34.3%
Source : Company reports and MBKET
Quarterly income statement
3Q17 2Q17 QoQ 3Q16 YoY Note
Interest income 65.5 65.9 (0.6%) 43.8 49.5%
Fee income 39.6 32.8 20.6% 25.3 56.5% Driven by Project backup finance
Net loan portfolio 2,216 2,101 5.5% 1,475 50.2%
NPL % 4.8% 4.3% 2.8%
% Reserved 3.6% 3.0% 17.2% 2.6% 34.6% Faster than planned 2.75%-3%

Source : Company reports and MBKET
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FYE 31 Dec FY15A FY16A FY17E FY18E FY19E
Key Metrics

P/E (reported) (x) 15.7 17.6 16.3 12.4 10.3
Core P/E (x) 30.9 21.7 16.3 12.4 10.3
P/BV (x) 5.3 4.6 2.3 2.1 1.9
P/NTA (x) 5.3 4.6 2.3 2.1 1.9
Net dividend yield (%) 1.7 1.0 3.1 4.0 4.9
FCF yield (%) nm nm nm nm nm
EV/EBITDA (x) 17.1 19.9 14.2 12.5 11.3
EV/EBIT (x) 17.3 20.2 14.4 12.6 11.4
INCOME STATEMENT (THB m)

Revenue 175.9 271.3 413.1 531.8 679.4
Gross profit 160.1 242.9 348.3 448.2 572.6
EBITDA 120.6 174.1 265.7 352.5 460.1
EBIT 118.7 171.8 262.9 348.6 455.2
Net interest income /(exp) (29.6) (45.0) (72.1) (81.3) (109.6)
Associates & JV 0.0 0.0 0.0 0.0 0.0
Exceptionals 0.0 0.0 0.0 0.0 0.0
Other pretax income 0.0 0.0 0.0 0.0 0.0
Pretax profit 89.1 126.8 190.8 267.3 345.6
Income tax (18.7) (26.1) (38.2) (53.5) (69.1)
Minorities 0.0 0.0 0.0 0.0 0.0
Discontinued operations 0.0 0.0 0.0 0.0 0.0
Reported net profit 70.4 100.7 152.6 213.8 276.5
Core net profit 70.4 100.7 152.6 213.8 276.5
Preferred Dividends 0.0 0.0 0.0 0.0 0.0
BALANCE SHEET (THB m)

Cash & Short Term Investments 71.5 78.7 38.1 5.4 45.6
Accounts receivable 930.0 1,704.6 2,209.3 2,809.9 3,587.6
Inventory 0.0 0.0 0.0 0.0 0.0
Reinsurance assets 0.0 0.0 0.0 0.0 1.0
Property, Plant & Equip (net) 9.7 10.2 12.3 13.5 13.6
Intangible assets 1.3 3.6 3.6 3.6 3.6
Investment in Associates & JVs 43.3 29.9 29.9 29.9 29.9
Other assets 14.6 23.2 24.3 25.5 27.8
Total assets 1,070.5 1,850.3 2,317.6 2,888.0 3,709.2
ST interest bearing debt 322.8 1,064.4 975.7 1,393.8 2,093.8
Accounts payable 0.7 2.4 5.4 7.0 8.9
Insurance contract liabilities 0.0 0.0 0.0 0.0 0.0
LT interest bearing debt 351.3 332.0 349.9 349.9 299.9
Other liabilities 86.0 117.0 118.0 120.0 123.0
Total Liabilities 760.7 1,515.8 1,449.4 1,870.4 2,525.7
Shareholders Equity 411.1 475.8 1,058.1 1,259.7 1,495.2
Minority Interest 0.0 0.0 0.0 0.0 0.0
Total shareholder equity 411.1 475.8 1,058.1 1,259.7 1,495.2
Perpetual securities 0.0 0.0 0.0 0.0 0.0
Total liabilities and equity 1,171.8 1,991.6 2,507.5 3,130.1 4,020.9
CASH FLOW (THB m)

Pretax profit 89.1 126.8 190.8 267.3 345.6
Depreciation & amortisation 1.9 2.3 2.8 3.8 4.8
Adj net interest (income)/exp 29.6 45.0 721 81.3 109.6
Change in working capital (329.9) (772.8) (550.2) (651.3) (843.3)
Cash taxes paid (18.7) (26.1) (38.2) (53.5) (69.1)
Other operating cash flow 0.0 0.0 0.0 0.0 1.0
Cash flow from operations (156.0) (686.6) (394.3) (433.2) (561.6)
Capex (4.0) (5.1) 0.0 0.0 0.0
Free cash flow (160.0) (691.7) (394.3) (433.2) (561.6)
Dividends paid (24.0) (36.0) (2.2) (76.3) (106.9)
Equity raised / (purchased) 0.0 0.0 32.0 64.0 64.0
Perpetual securities 0.0 0.0 0.0 0.0 1.0
Change in Debt 272.8 721.5 (70.7) 418.1 650.0
Other invest/financing cash flow (27.3) 13.4 394.7 (5.3) (5.3)
Effect of exch rate changes 0.0 0.0 0.0 0.0 1.0
Net cash flow 61.5 7.3 (40.6) (32.7) 41.2
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FYE 31 Dec FY15A FY16A FY17E FY18E FY19E
Key Ratios

Growth ratios (%)

Revenue growth 64.1 54.3 52.3 28.8 27.7
EBITDA growth 47.7 44.3 52.6 32.6 30.5
EBIT growth 47.7 44.7 53.0 32.6 30.6
Pretax growth 51.3 42.3 50.5 40.1 29.3
Reported net profit growth 47.4 42.9 51.6 40.1 29.3
Core net profit growth 47.4 42.9 51.6 40.1 29.3
Profitability ratios (%)

EBITDA margin 68.6 64.2 64.3 66.3 67.7
EBIT margin 67.5 63.3 63.6 65.6 67.0
Pretax profit margin 50.7 46.7 46.2 50.3 50.9
Payout ratio 51.1 22.1 50.0 50.0 50.0
DuPont analysis

Net profit margin (%) 40.1 37.1 36.9 40.2 40.7
Revenue/Assets (x) 0.2 0.1 0.2 0.2 0.2
Assets/Equity (x) 2.6 3.9 2.2 2.3 2.5
ROAE (%) 18.2 22.7 19.9 18.5 20.1
ROAA (%) 7.8 6.9 7.3 8.2 8.4
Liquidity & Efficiency

Cash conversion cycle nm nm nm nm nm
Days receivable outstanding nm nm nm nm nm
Days inventory outstanding nm nm 0.0 0.0 0.0
Days payables outstanding 103.2 19.6 21.8 26.6 26.7
Dividend cover (x) 2.0 4.5 2.0 2.0 2.0
Current ratio (x) 2.5 1.5 2.1 1.9 1.6
Leverage & Expense Analysis

Asset/Liability (x) 1.4 1.2 1.6 1.5 1.5
Net gearing (%) (incl perps) 146.6 277.0 121.7 138.0 157.0
Net gearing (%) (excl. perps) 146.6 277.0 121.7 138.0 157.0
Net interest cover (x) 4.0 3.8 3.6 4.3 4.2
Debt/EBITDA (x) 5.6 8.0 5.0 4.9 5.2
Capex/revenue (%) 2.3 1.9 0.0 0.0 0.0
Net debt/ (net cash) 602.6 1,317.7 1,287.5 1,738.3 2,348.1

Source: Company; Maybank
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Historical recommendations and target price: Lease IT PLC (LIT)

19 wa. 6 d.01.
Buy : 812.0 Buy : 813.5
14.0 ~
12.0
10.0
8.0 -
6.0 T T T T . .
n.A.-16 d.a.-16 w.4.-16 n.N.-17 w.A.-17 d.0.-17 w.e.-17
Lease IT PLC
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

BV = Book Value

CAGR = Compounded Annual Growth Rate
Capex = Capital Expenditure

CY = Calendar Year

DCF = Discounted Cashflow

DPS = Dividend Per Share

EBIT = Earnings Before Interest And Tax
EBITDA = EBIT, Depreciation And Amortisation
EPS = Earnings Per Share

EV = Enterprise Value

Monday, November 13, 2017

FCF = Free Cashflow

FV = Fair Value

FY = Financial Year

FYE = Financial Year End
MoM = Month-On-Month
NAV = Net Asset Value
NTA = Net Tangible Asset
P = Price

P.A. = Per Annum

PAT = Profit After Tax
PTHB = Profit Before Tax

PE = Price Earnings

PEG = PE Ratio To Growth

PER = PE Ratio

QoQ = Quarter-On-Quarter

ROA = Return On Asset

ROE = Return On Equity

ROSF = Return On Shareholders’ Funds
WACC = Weighted Average Cost Of Capital
YoY = Year-On-Year

YTD = Year-To-Date
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DISCLOSURES
Legal Entities Disclosures
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AanlLl3: lenansetuisarnauuazmaunslussmaRanlls Ta Maybank KERPL ('Wﬂ‘ﬂ:l,‘]jilum“ﬂﬁ 197201256N) n1eliin1eanniugua Monetary Authority
of Singapore
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231 452435) ez Bombay Stock Exchange (aang 1Denaa? INF/INB 01 1452431) m@ﬂmﬂimma‘mﬂummm Securities and Exchange Board of India
mu KESI THaanzideuiu SEBI Uszinmn 1 Merchant Broker (apneidensaa INM 000011708)

AUSF1: Maybank KESUSA uasndnilafuaumin uazegnialiinisiniuguates FINRA - Broker ID 27861

é’anqu: Maybank KESL (@mmﬁﬂmmﬁ 2377538)Lﬂum~lﬁﬂmﬁ§ufﬂ1§m’m LL@mﬁmﬂﬁmiﬁ’ﬁu@umm The Financial Services Authority
Disclosure of Interest

LaLde: MKE LL@”M’JLLV\HWLﬂﬂTE@\‘i @W@N@D’]u“"ﬂﬁ"ﬂmﬂ"J’mLﬂEI'J’]J'NﬂUM@ﬂV]i‘WF;ﬂuL'J@WELﬂLQ@’]‘WIN LL@”@W@Nﬂ'ﬂﬂiﬁ‘m‘ﬂm’m“ﬂuiuﬁ’]u“’ market maker Mi‘ﬂ
E’]’QLﬂuNﬁ‘Uﬂi‘”ﬂuﬂ’ﬁ'ﬂWMu’]ﬂ m@mmmmﬂumnmwmu LLﬂ”@'WLﬂumlﬂﬂi‘ﬂ’lﬁ‘ﬂ’]uq’lmﬁﬁuﬂ@ ELMﬂ’]Lﬁ‘ﬂH’] Mi‘@‘i_li‘ﬂ’lﬁ"ﬂu”l VILﬂF.I')“]J@\?ﬂ‘LIM@ﬂV]ﬁ‘W?_Iu

Aenl1: U A7 13 wAANNEU 2560, Maybank KERPL uaziindwmziinesivanninditiifdauli@etunsifiuuzimanmingiangluun
Ansevialiuil

"Imﬂ MBKET mwmmwmmmmnu EG mmmﬂuiﬂ"l,mwml,ﬂuu@@nmﬂmi@uwuﬁ Derivatives Warrants uumnmwwﬂmﬂg@ﬂuumLﬂmm'auuu
safuinasmuasdansnnuiasunfalsaiul rewsindulaneu il MBKET siaguiifendies nesuns uazaite winaw enadidaufodes
WAT/viTD mmﬂumuﬂsvnummmfa:wmﬂ‘l,umﬂmwwﬂmﬂglummmawu

'
Ay

ga9n4; KESHK @ﬂwmmau%mumﬁ‘mmuwmmmmﬂumnmmﬂu sisaiflundnnsneludngnsdauu Paragraph 16.5 (a) 984 Hong Kong Code of
Conduct for Persons Licenses Inainsnnfiuaes The Securities and Futures Commission

%) ’)LW] 13 qumﬂu 2560, KESHK LL@vuﬂ']Lﬂi’]vWV]bLﬁ?‘Llﬂuﬂ_l']ﬁ] laifldauléide T,umﬂ‘wmLLuqu@ﬂmwwﬂi'mgsLuumLm%uﬂuuu

64 3 ﬂVIN’W‘L&N’] MKE anafl m’a‘lummmnmmma‘ 78 mqmmmﬂun’]imwﬂﬂmwmm‘wamnmq 138 14 ﬂ'wuu A liLEnNTuing: ﬂ‘V]ﬁ‘WF;ﬂuﬁm’]ﬁLLiﬂ
mwuqmﬂumimmmimmﬂuumLﬂmvwauuu MT@J@’]’ﬂMU?ﬂWi‘ﬂ\m@WQﬂ’mlu 12 Lmumwm Gﬁ\‘iLﬂuﬂ’ﬁ‘iﬁﬂ’]Lﬁ‘ﬂH’] m@mmmmmimwuwuﬂw
’&Wﬂﬂal 'Wa'wmmLumrmmimnumdmqm@m\m@mim

Monday, November 13, 2017 7



Lease IT PLC 55 Maybank kimEng

OTHERS

Analyst Certification of Independence

ﬂ'J’]NﬂﬂE]T’N“YJ@\?NNN@QVIN’]%UVVJLﬂi’]dd@i_li_lu Lﬂumimﬁ@uﬁmmmmﬁm LL@»NNN@Q‘H@Q%ﬂQLﬂ?’]vM LLﬂvi‘QNﬂﬂM@ﬂV}i‘WﬂﬁiﬂNﬂﬂﬂﬂ@ﬂ‘m‘i"lﬂm'\uu
N@ﬂﬂlILW]u“]J‘ﬂ\iuﬂ'JLﬂi"]JWVNV]’]\‘]m?ﬂﬁiﬂﬂ?dﬂﬂm“ﬂ‘ﬂ\iuﬂ')Lﬂi"]d/ﬁ LLNVLﬁ‘ﬂuﬂﬂﬂUﬂ’WﬂﬂﬂqLLuvuq M?QNNN@QNWNUWQLV’]?WWM@UUN

ALFau

Structure Securities mLﬁumwmwumﬂmu%u Imﬂquv@mwﬂummmmmmmmwuuu mmﬂumﬂwmmu@mﬂ’mLmuﬂmwuwmmmmm
1¥inla mummmsmnmmmmvl,mﬂu@mm ‘mummmmm@mmmmivmwu mfaLﬂaﬂuuﬂmiﬂmmmwmimm AAARUAAANY AM9ieY (398D
@mmmﬂmm Spot / Avautin uazdnsuanuaey), Time to Maturity, N192A81A UAZAYINAUHIY mumﬂmmw mmumaammm@ﬂﬂ visanannIne
mqmuuj unmwuﬂuﬁm34mu‘Lﬂumimwumswmsﬂiymmu asdiaadinlauasinssiansanlssamiidaamues LL@u‘]ﬁ‘ﬂH’mUNL‘HF;I']‘H’]ELI?J’NMHELH

/21294 m'mLmﬂ\mm'ﬂmmumnmmwulumiwmiﬂiwmmu

& AGL v ' = o o'y ooy o o o o a o 3 v o o '
U N'J'lﬂ'?uelﬂﬂQuﬂuQ"ﬂ’ﬂ\‘]i'\ﬂ\T\uﬂUUu 1N@Hquﬂﬂlﬂﬂﬂqiﬂﬂﬂﬂﬂ, AANIFILUN, AANLAEU ﬂiﬂﬂluﬂgqﬂﬂuqﬂmﬂﬂlaﬂﬂﬂ NTANITENEILLNTAAE

auad tnglulasuAnuiugauann MKE

Monday, November 13, 2017



Lease IT PLC

AUINFIUANNS

drilnalugl

g1Asdina i eenilALAa uen \uniadas
414 20-21, 24 1827 999/9 nuUNsTIN 1
w99ty wALudu namny 10330

ns 0-2658-6300 neans 0-2658-6301

AUWININR

125 enAnshileadannamatn

U 3 ouunuia uradsymaisud
LUANTZUAT NN 10200

ns 0-2225-0242 nsans 0-2225-0523

sruEainden

622 anpsadniniGen du 14
NUUATNIN UINARBIAL

UAARBIAE NFUNNY 10110

s 0-2664-9800 Tnsans 0-2664-9811

AN B

215 grpsunsuslon 4u 5
AUUENITT UINANRUSWA
IRANLE99A NFOMI 10100

s 0-2622-9412 Tnsans 0-2622-9383

a1uangdl

3105 81AEUNIFA AT

U3 OUUAIANE1I UTIARBIT
\ALNangtl ngawn 10240
113.0-2378-1144 Tnsans. 0-2378-1323

alszguh B
553 BIANTABINIANALN 81AN5E TU 14
nuundsen uaaednnedi

LRSI NI 10400

ns 0-2250-6192 3ans 0-2250-6199

A1U1ITINA

78/13 TREITING2

[EETEN

ALY NFINN 10220

3 0-2363-6736 Tnsans 0-2363-6735

A1MBINAD ) .

21A198 N 1AT7 1549 3 fiss C
OUUALHIN ) 55T8EMBINAD (WINARBIAUIMILE
AT NTUNNNMILAT 10110

Tns 0-2714- 9222 Tnsans 0-2726- 3901

a1aTE .
a1adinaumualesuy waa i 14
el 408/58 auumualeBy usreaaauly
wAneY N NPNNLMIUAT 10400

s 0-2619- 0178 3ang 0-2619- 0179

A1

andadluai 1

244 81A19AMINY G 2-3

auudaae Anuameen snatieadeslus
Amdadedlua 50100

Tns (053) 284-000 nsans (053) 284-019

aanhe )

319 guinakudunianadn dus
owdlaiad-1a fuadaunen

gunaiiles Smdadue 52100

Tn? (054) 817-811 Tnaans (054) 816 - 811

A1TEHDY B

180/1-2 81ANTANNUS F14 2

AUUAYININ uadaiiy

Sunedlesszues Awmdasraes 21000

7 (038) 862-022-9 n3ans (038) 862-043

ﬂ’]‘lﬂﬂl!vliﬂslﬂ‘iﬁu

74/27-28 B.UWANT 4

DUUNIZIN 2 ALUNNABY ﬂ.Li‘@N
AAHNTAIATIN 75000

3 (034) 724-062-4 Tnsans (034)-724-068

MUBLAY
18 nuuasfities Auadzng
funaidles Awdnezan 95000

3 (073) 255-494-6 nsans (073) 255-498

#1qUATITENT 2

191,193 nuugusa Aualuilas
Suneidles Swmdnguasesiil 34000
3 (045) 209339 313 (045) 209-044

aalen B

159 @1AATHART Tu 25

TeugyuAn 21 nuualan urARsaRLIMile
AT NTANNY 10110

s 0-2665-7000 Tnsans 0-2665-7050

anedumiun )
Sineasswdufn Big C 1 1 1aaf 425 Wi 5
ouuruATung Muadilsamile Sunaidles
dmingametlnnig 10270

s 0-2758-7556 nsans 0-2758-7551

@1 Hae3 waie S9Bn

94 wyf.2 gudnisin Faiaednnin 5edn dies 091-92
4u G F n.waledu n.uszadilng

2.501F a.usnil 12130

a1 1 . 0-2958-0592 Tnsans. 0-2958-0420

i 2 ™9.02-958-0992 Tnsans 02-958-0590 si 400
asiiay B

52 p1Ansstiarnandn du 20

auUAAN WINEEEaNA waUeEn

NIUNN 10500

s 0-2231-2700 Tnsans 0-2231-2130

maundiuladuaud )

w7l 587, 589 quinieknuduleduaud fies Boo1 A
44 flavl ouusaBuns uaeduuena

LAAUWIENT NP 10230

7 .0-2947-5800-5 nsans .0-2519-5040

MaiEuni B
496-502 21ANIERTUNTWANTY T4 8
Jieefl 6 nuUNAUAR WItegNRTl
LAtnudl npamny 10330

ns .0-2256-9373 Tnsans .0-2256-9374

AuwIneRBgsiatindng
110/1-4 81713 10 4 1 1897 110/1-4
ouutlszndu weawjiaesdies
WANANA NEMWAMILAT 10210

s 0-2831-4600 Tnsans 0-2580- 3643

a1eaa Fud

87A17 All Seasons Place Retail Center

3 %189311 1897 87/2 nuNAINY WANAT wenNiu
ngamn 10330

. 0-2654-0084 Tnaans .0-2654-0094

A1 TINATUUS

ez Wit mad .
el 7/2-7 guiinsin wer widle mamd du 1
OUUIIHATUA UINATNIUGY IRASNILEG
NINNHNIUAT 10240

s 02-111-3185 Insans 02-111-3184

A ndaslus 2

201/3 DUUNANG ALAMIEEN
Sunadlaadedlue

Amiadedlua 50100

s (053) 284-138-47 Tnsans (053) 202-695

AEIUns

137/5-6 DUUA3TY

Aualuiles suneiiles

amdngsuns 32000

3 (044) 531-600-3 3@"7 (044) 519-378

1115889 2 . )

TAsan"g TSK PARK G141 189l 351-351/1
auugLaIn Auaiiunes s1nailies
daminszeed 21000

s (038) 807-459 Tnsans (038) 807-841

aawalug

1,3,5 1084Rg7A 3 nUUqRaydIn]
snuama gy anemialun

4minaeran 90110

ns (074) 346-400-5 n3ans (074) 239-509

ARy

16/11 DUUINTRNLH ATLUATaTiL
fneriaiiu Uszaaudsdug 77110

ns (032) 531-193 nsans (032) 531-221

s adlwidafiug wmia

114/25 wij 4 Auavuesrhaf
Sunedles dwmdadedlud 50000

s (053) 248-995 nTANT (053) 248-996

il T\ Tal N

56 91A190YIAN TU 5

ouuAaN unagiensd waunedn
NN 10500

Tns 0-2632-8341 nsans 0-2632-8395

INNANY

30/39-50 enAsFineInRz e AdIINRIAN L
41U 14 DUUNIAIL ALALIIIY
Suneifleuun S 11000

s 0-2550-0577 nsdns 0-2550-0566

ANNIINSE B

99 81A1TANINIUABTNBAR Yinsz G112
nuuiTAALN-viawes winayaala
LASLAT NUMN 10600

ns 0-2876-6500 nsans 0-2876-6531

ailuindn ) B

7/129 enaciuniathundn du 3 fias 302
AUUUTNITTUT uaseguENTUNS
wAuwnenties ngawmne 10700

ns 0-2884-9847 nsans 0-2884-6920

adan .

62 a1pesiley 1 4

ouuAaN uagiend

LWALNAEN NN 10500

Tns 0-2231-2700 Tnsans 0-2231-2418

awladqunnad |

5 a1msnaiquniad dulsinu
ULTIANTIEN UINAULAL

IARLUAY NN 10400

s 0-2641-0977 Inaans 0-2641-0966

WAL

99/9 Wil 2 enanadunianandn uledmuy
2@WilA nanef du 14 %ies 1401
nuuudeiuE AuALNRaIA
Suneininin Smdauum 11120
Tnsdwi 02-835- 3283 Tng 02-835- 3280

aamain B
amsinaifuniad 4u 4

nuunon lwAsEn’

NN 10400

. 0-2251-4099 3ans .0-2251-4098

AVUATTANT

1242/2 enpsgudnisinines uead tied o3
44 7 owullmsnn fualuiles

gnunatiles uassANT 30000

3. (044) 288-455 n3an3) .044) 288-466

A QUATITENT B
a1madunianaid fies G3 4u G

@7 311 13 7 FLANATIUN

Sunaidles dmdaquasaanil 34000

s (045) 265-633 nsans (045) 265-639

U3

351/8 DUWIUAAL SLARATA
Sunaiies

awdndunys 22000

s (039) 332-111 n7ans (039) 332-444

agespiand

216/3 Vgl 4 QUUTINEN

Auanzamipy suneidesgruniant
AawmingaugFanil 84000

s (077) 205-460 Tnagns (077) 205-475

ANVBUUAY

163/1-2 nuunaniiles asdnunaIAAAINALIGT
#nnaiiles Aamdn Tauuniy 40000

3. (043) 225-355 n3an3) .043) 225-356

fagiuns 2

12/27 aungsaniud siualuiles
gunaiiles Smdngsuns 32000

s (044)531-1819 aans (044) 513-887

% Maybank kimeng

Ve

andeeusuadd

55 a1A1sTARuALAYT 1 G Tied 1005
ouuATATUNT u1amUBLE
LALlsELIA NP 10260

Tns 0-2320-3600 nsans 0-2320-3610

AR5

1693 9aAsdinaguENIsAdunTanantn ananin
Fu 11 ouunnalzdu ursaianin

1mARANS NI 10900

s 0-2541-1411 nsans 0-2541-1108

AUILNUA .

275 wiffi 1 inazueaduUNILA TU 8 nuUINTINEL
wINLNLAMTe LIALNLA

NANNY 10160

s 0-2804-4235 Tnaans 0-2804-4251

agms .

92/10 21AN3ANEs8il 2 Fu 7 ounamamile
uznedan lwAunein

NANNHMNLAT 10500

3 .0-2636-7550-5 T3N3 .0-2636-7565

anaey lui .

el 999/ 3 Tasems ey Tl 4u 3
DULNIEINN 9 UINAILMAN LIAFIUNAI
NIANN 10250

2 .02-716-7816 Insans 02-716-7815

angludn dueed
323 2177 gl umef 4w 17
nuuRan lwAuein

NN 10500

ns 0-2680-4340 Tnsans 0-2680-4355

ansynz wiia B

735/5 fyryz Feuth wiia 01T E duz
DUUATUATUNS WINEUnas (Aaedlszinaidlanile)
wAnszlIue NN 10260

3. 0-2108-6300 19817 0-2108-6301

aundudag |

2177 Wiudad u 15 fiea 1501
1Tl 4,4/5 OUBTRTT weeeLlnady
Lmlyndu nqawme 10330

s 0-2658-6300

ik GUTE)

55/60 wsfii1 TeEIAIAD
vagudnfdunianandsaLi
suaiadin sneiles gL 20000

ns (038) 053-950 nsans (038) 053-966

ANMEAYNTAIAT

322/91 nuende

druandt sunaidlesaynsanng
Amdndamsanns 74000

s (034) 837-190 n3ens (034) 837-610

ngiin

@l 1, 1/1 ouwrjenn muananalug
Sunedles dmdagiia 83000

s (076) 355-730 nsans (076) 355-730 sie 119

snanainyilssing B

i walh Tasia araneiny duz

el 550 wa 1 Anuatilusinuesing
duneaiylsane Swmdnaszufia

s (037) 226-347-8 Tn3ans (037) 226-346

AUATAITTA B
el 1/15-16 aungamn fuatntialn
Sunaiies Amdaunsatssd 60000

3 (056) 314-150 n3ans (056) 314-151

. & P o e eas a oy d L o pe a d oo y 4 v Hye o &4 55

Anduas - lenansarfuildainduannuudsdioyai uaa. wanmiwe wiuued fuds (Wezwelng) Wuinhdededszneuiuiduzdiumrecgfanin Gelllivanetenanugnitesidesuymizecieyadinaausadnale uazienan sitlidavinduieszlomTlunnslidu

Foyadsznoumsindulalunisamuiniu FlEdgUsrasdifiefazdnsawdetihnstenewsnnindlalauianzitadunisialusednale dnamuialifeyaluienasiidszneunvdeyauazaananiiugu  uazdasungimsesaulunisiadulanisaauli
e ' e S e ea o yoa . ae s a aa o ' da

wnzanuinal ietlaonudiufiuansegluenansiliflupanudiudausnvecg¥ain una. vdnming wiuued fuds (WUssindlng) naeaaufiimsuszminnuasaiimlbisuiufesiulieriuanuduiivansesluenansilfaausiatingla

Monday, November 13, 2017 9



ST

Lease IT PLC 39 Maybank kimEng
THAIINSTITUTE OF DIRECTORS ASSOCIATION {10D) CORPORATE GOVERNANCE REPORT RATING 2017

AAAAA

AMATA DRT KCE PPS SCCC TNDT Score Rangs Number of Logo Diescrip tion
AOT DTAC KKP PSL SEED TOP 30-100 IYY Yy Excellent
BAFS DTG KTB PTT SIM T5GC 8083 L4844 Very Good
B EASTW KTG FTTEF SITHAI TTCL 078 AAh Good
BCP EGCO LHBANK PTTGC SNG TU 059 AA Satisfactory
BIGC GFFT LPN QH SPALI uv 5053 A Fass
BTS GP5C MBK QTC S55C V&1 Lower than 50 Mo lego given N/A
BWG G RAMMY MCOT RATCH STEC WACOAL

CK HANA MINT SAMART 5Vl WAVE

CPF HMPRO MONC SAMTEL TCAFP

CPN INTUCH MK BAT THCOM

5L IRPC NYT 5C TISCO

DELTA VL oTD SCB TET

DEMCO HKBANK FHOL SCC TME

AAAA

25 BBL DCC K NCH PRG SMPC TFI TRUE

A8 BDMS EA KsL NOBLE PRINC SMT TGCI TSE

ACAP BEM ECF KTIS N5l PT SNP THAI TSR

ADVANC BFIT EE LEE NTV PTG 5P THAMA TSTE

AGE BLA ERW LAMMNA 0CC PYLOM SPPT THANI TSTH

AH BOL FORTH LH 0GC Q-CON SPRC THIP TTA

AHC BROOK FFI LHK OISHI RICHY SR THRE TTW

AP CEN GBX LT ORI ROBINS 55F THREL ™D

ALUCON CENTEL GC LOXLEY PACE RS 55T TICON VO

AMANAH CFRESH GCAFP LRH FAP Rl STA TIFCD TWFC

ANAN GCGH GL L5T FPB 5 S5USCO TH UAC

AP CHG GLOBAL M PCSGH S&J SUTHA TS UF

APCO GHO GLOW MACO PDI SABINA SWC THC UPF

APCS CHOwW GUNKUL MALEE FE SALEE SYMC THI VIH

ARIP Cl HOTROT MBKET PG SAMCO BYMEX THILL WNT

ASIA CIMET HYDRO MC PJW 5CG SYMTEC TMT WINNER

ASIMAR CKP ICC MEGA PLANB SEAFCO TAE THNITY YUASA

ASH CM ICHI MFC PM SFP TAKUNI THL ZMICO

ASP CNS IFEC MOONG PPP S1AM TASCO TOG

AUCT CNT INET MSC PR SINGER TBSP TRCORFP

AYUD GOL IRC MTI PRANDA 515 TCGGC TRC

BANFU CFl JSF MTLS FREB SMEK TF TRU

AdAA

AEC BJCHI DIMET GYT HHC NEFP RML STANLY TPOLY

AEONTS BKD: DNA HPT KOOL NOK RPC STPI TRITM

AF BR EARTH HTC KWC NUSA SANHD Suc TRT

AIRA BROCK EASOM HTECH KYE PATO SAPPE TACC TTI

AIT BRR ECL IF5 LALIN PCA SAWAD TCCGC TV

A BTHC EFCRL IHL LPH FDG sCI TCMC TWF

AKR CBG EPCO ILINK MAJOR PF SCN TEAM u

AMARIN CGD EFG INSURE MAKRO FICO SCP TFD UEBIS

AMATAV CHARAN ESS50 IRCP MATCH PIMO SEAOIL TFG LIl

AMC CITY FE IT MATI FL SEMA TIC UFQIC

APURE CMR FER ITD M-CHAI PLAT SIRI TIW ut

AQUA COLOR FOCUS J MDX PLE SR THEN UWC

ARROW COMT FSMART JMART MFEC PMTA 5P TLUXE VIBHA

AS CPL F55 JMT MJD PPM SMIT TMD VPO

BA C5C FVC JUBILE ME PRIM SORKON TNP VTE

BEAUTY C5pP GEL JWD MODERN PSTC SPA TOPP WICE

BEC GCS5R GIFT HASET MPG QLT SPC TPA WK

EH G55 GLAND KBS NC RCI SPCG TPAC WIN

BIG CTW GOLD HCAR NCL RGCL SPYI TPCH X0

BJC DCON GETEL KGI NDR RICH 55C TFIFL

Sowrce: Thai Institute of Directors (100)
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A BFIT LINK
ABC BJCH NET
AEC BEROCK RC

AF BEROOK J

A BRR JMART
AlIRA BSEM JMT
ALUCON BTNC ] JUBILE
AMATA CGH G JUTHA
ANAN GIFT K

AOQT GLOBAL KASET
AP GPSC KBS
ARCS GREEN KCAR
AQUA GUNKUL KSL
ASIAN HMFRO KTECH
ASK CH KYE
BCH EC LEE
16 funisfusas CAC

ADVANC BW G FEGC
AKP NTUCH
AMANAH RPC
ASP VL
AYUD KBEANK
BAF S KCE
BANFPU K&
BAY KEP
BBL KTB
BCP KTC
BK LANNA
BLA LHEANK
BTS ccC LHK
HyA

AAV BD M3 C MR FOCUS
ABICD BEC CNT FORTH
ACAP BEM COLOR FWE
ACC BGT CoMT7T ]
ADAM BH COMAN G
AEONTS BIG CPH G

AFC BIGC CPL GL
AGE BIZ CPR GLAND
AH BJC CRANE GOLD
AHG BKD CSP GRAMMY
AIE BLAND CSR GRAND
AlT BLISS CTW GSTEL
Ald BM CWT GTE
AJD BOL CA GYT
AKR BEPP CCON HARN
ALLA BR CCORP HF
ALT BRC DELTA HOTPOT
AMA BEM DNA HPT
AMARIN BTC DRACO HTECH
AMATAV BTW DEGT HYDRO
AMC HL
APCO NO X
APURE NSURE
APX RGP
AQ T
ARIP TD
ARROW TEL
AS JAS
ASEFA JCT
ASIA JSP
ASIMAR JTS
AEN JWD
ATPI0 KAMART
AU KT
AUCT KCM
BA KDH
BAT-3K KIAT
BCPG KKC
Source ¢ ThailInstitute of Directors
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