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SEE APPENDIX I FOR IMPORTANT DISCLOSURES AND ANALYST CER TIFICATIONS 

Bangchak Petroleum (BCP) 
To report a 3Q09 earnings of Bt1,972mn  

   
� 3Q09 earnings to drop 27% qoq to Bt1,972mn 
We expect the company to report a 3Q09 net profit of Bt1,972mn (EPS Bt1.76), 
down 27% qoq from lower inventory and hedging gains, but an improvement from 
a loss of Bt252mn in the same period of last year. We estimate the company to 
achieve a base gross refining margin (GRM) of $3.1/barrel, down from $4.26/barrel 
in 2Q09. However, we forecast the company will still book a hedging gain of 
$4.6/barrel or Bt1,238mn to help offset earnings this quarter. In 3Q09, we expect 
the company to book a surprising inventory gain of $4.4/barrel compared to other 
refineries, with no inventory gains. This will be due to the company storing more 
low priced crude oil than normal since May this year as they wanted to test run the 
product quality improvement (PQI) project, but the project was delayed and 
resulted in high crude inventory at low prices. The total GRM will be $12.1/barrel in 
3Q09, down from $15.3/barrel in 2Q09. We also expect the utilisation rate to slow 
from 70% in 2Q09 to 68% (81,700barrels/day) following the slowdown in oil 
demand. 
 
� PQI project will operated in mid September 
The PQI project is currently in test runs with an expected transfer from the EPC 
contractor this month. We forecast the company 4Q09 earnings outlook will 
weaken from 3Q09 based on a lower GRM and utilisation rate. The company plans 
to run the plant at 70,000-75,000barrels/day (utilisation 58-63%) due to a 
maintenance shutdown of 7-10 days and the ongoing slowdown in domestic 
refined oil demand. However, the recent rise in crude oil prices is expected to 
boost the inventory gain this quarter. We also forecast the company to book a 
hedging gain of around Bt1bn in 4Q09, which will be the last quarter for huge 
hedging gains.  
 
� Revised target to Bt18 and maintained Speculative B uy rating 
We expect the company to pay a 2H09 dividend of at least Bt0.50 after an interim 
dividend of Bt1 for 1H09 representing an attractive yield of 10.9%. However, the 
2010 earnings are expected to slow from this year due to the lack of any huge 
hedging gains. As a result, we have revised our fair value estimate to be more 
conservative at Bt18 based on a target PER of 8x (down from 9x). The current 
share price still looks inexpensive trading on a 2010 PER of 6.1x and offering an 
upside of 31% to our new fair value estimate. We are maintaining our Speculative 
Buy  recommendation on BCP. 
 
Earnings summary 
Year End Dec 31 2007 2008 2009F 2010F 2011F 
Sales (Btmn) 94,979  129,042  107,872  118,052  121,594  
EBITDA (Btmn) 4,791  1,952  6,189  5,370  5,515  
Normalised earnings (Btmn)   2,410    614   3,015     2,527   2,745  
Earnings (Btmn) 1,764  (750) 6,516  2,527  2,745  
EPS (Bt)   1.58   (0.67)    5.82     2.26     2.45  
PER (x)   8.7   N.A.     2.4     6.1     5.6  
EV/EBITDA (x) 4.1  14.7  3.6  4.1  3.7  
Free cash flow (Btmn) 5,621  (9,129) 5,916  1,744  2,656  
CF/share (Bt) 3.9  (1.2) 4.3  2.6  3.4  
BVPS (Bt) 19.0 17.6 21.9 23.2 24.6 
P/BV (x) 0.7 0.8 0.6 0.6 0.6 
DPS (Bt) 0.30 0.50 1.50 0.90 0.90 
Dividend yield (%) 2.2% 3.6% 10.9% 6.6% 6.6% 
Net debt/equity (x) 0.2 0.7 0.3 0.3 0.2 
ROA (%) 4% -2% 15% 6% 6% 
ROE (%) 9% -4% 29% 10% 10% 

Source : Company reports and KELIVE Research estimates. 

SPECULATIVE BUY  
  
Price (Bt) 13.70  
Target (Bt) 18.00  
Set Index 681.91  
 
Historical Chart 
 

 

 
 
Stock Information  

Paid up shares (mn) 1,169.83  

Par value (Bt) 1.00  

Free Float (%) 39.95  

Market Capitalisation 

(Btmn) 
16,729 

Foreign Limit (%) 100.00  

 
Major Shareholders 
SIAM DR (%) 46.45 

PTT (%) 23.99 

THAI NVDR (%) 5.72 

 
IMPORTANT NOTICE 

 
Kim Eng Securities may 
have a relationship with 
this company. Kim Eng 
Securities may prepare 
research reports on the 
company now or in the 
future. Therefore, 
investors should use 
their own judgment 
before making an 
investment. 
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Kitichan.s@kimeng.co.th 
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BCP quarterly profitability  
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Source : BCP reports and KELIVE Research estimates. 

 
BCP income statement         

Btmn  3Q09F 2Q09 QoQ 3Q08 YoY 9M09F FY09F %

Sales 30,386 27,114 12%   37,121 (18%) 79,021107,872 73%

COGS 28,086 24,215 16%   35,334 (21%) 72,569100,321 72%

Gross profit 2,300 2,899 (21%)     1,788 29% 6,453 7,551 85%

Gross margin (%) 7.6% 10.7% N.A. 4.8% N.A. 8.2% 7.0% N.A.

SG&A 820 723 14%        671 22% 2,177 2,869 76%

EBITDA 1,819 2,497 (27%)     1,531 19% 5,197 6,189 84%

EBITDA margin (%) 6.0% 9.2% N.A. 4.1% N.A. 6.6% 5.7% N.A.

Interest expenses 128 134 (5%)        418 (70%) 402 717 56%

Net profit before extra items 615 936 (34%)        863 (29%) 1,407 3,015 47%

Stock gain / (loss)   1,199   1,453 (17%)     (295) N.A. 1,549 0 N.A.

Net profit before stock gain/(loss) (585 ) (517 ) 13% 1,158 N.A. (142 ) 3,015 (5%)

Extraordinary gain (loss) 

 - Forex gain (loss) 120 232 (48%)     (106) N.A. (152) (272 ) 56%

 - Other (loss) 1,238 1,536 (19%)  (1,008) N.A. 5,010 3,773 N.A.

Net profit  1,972 2,704 (27%)     (252) N.A. 6,266 6,516 96%

EPS (Bt) before extra items    (0.52)   (0.46) 13%       1.03 N.A.    (0.13)      2.69 (5%)

EPS (Bt)      1.76     2.42 (27%)    (0.22) N.A.      5.60      5.82 96%

Source : BCP reports and KELIVE Research estimates.      
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Income Statement       
(Btmn) 2007 2008 2009F 2010F 2011F 
       
Sales  94,979  129,042  107,872  118,052  121,594 
Other income   409   236   323   279   301 
Total revenues  95,389  129,277  108,194  118,331  121,895 
Cost of Goods sold  88,064  124,498  99,125  109,808  113,132 
Depreciation and Amortisation   822   843    1,196    1,161    1,166 
SG&A and Others Expenses    2,533    2,828    2,881    3,154    3,247 
EBIT     3,969    1,109    4,993    4,209    4,350 
Interest expenses   655   854   717   649   598 
EBT     3,314   255    4,276    3,560    3,752 
Minority Interest    -   (3)    -    -    - 
Equity Acc. + Extraordinary Gains   (647)  (1,364)    3,501    -    - 
Net profit    1,764   (750)    6,516    2,527    2,745 

Source : BCP reports and KELIVE Research estimates. 

 
Balance Sheet      
(Btmn) 2007 2008 2009F 2010F 2011F 
       
ASSETS      
Cash & Deposits 6,738 2,330 3,138 2,989 3,739 
Accounts receivable 5,402 4,098 3,971 4,346 4,476 
Inventory 11,029 5,916 6,746 7,473 7,699 
Other current assets 695 2,320 1,981 2,168 2,233 
Total current assets 23,865 14,665 15,836 16,975 18,147 
Investments 0 0 0 0 0 
Property, Plant and Equipment 18,412 25,235 24,277 24,306 24,334 
Other assets 2,701 2,640 2,923 2,884 2,834 
Total Assets 44,978 42,540 43,036 44,165 45,315 
LIABILITIES      
OD + Current portion of L-T debt 1,603 1,874 1,782 1,782 1,782 
Account payable + Trust Receipt 9,012 4,527 5,390 5,971 6,151 
Other current liabilities 2,820 1,690 1,781 1,715 1,835 
Total current liabilities 13,434 8,091 8,953 9,468 9,769 
Long term debts  6,677 11,043 5,835 5,053 4,271 
Debentures + CDs 2,762 2,762 2,762 2,762 2,762 
Other liabilities 881 882 904 893 899 
Total liabilities 23,753 22,777 18,454 18,176 17,700 
Minority Interest 1 39 39 39 39 
SHAREHOLDERS' EQUITY      
Shares + Warrants 1,119 1,119 1,119 1,119 1,119 
Premium on shares 7,505 7,505 7,505 7,505 7,505 
Retained earnings + Revaluation 12,410 10,891 15,728 17,137 18,762 
Total shareholders' equity 21,224 19,724 24,542 25,951 27,576 
Total liabilities and equity 44,978  42,540 43,036 44,165 45,315 

Source : BCP reports and KELIVE Research estimates. 
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Statement of Cash Flow      
(Btmn) 2007 2008 2009F 2010F 2011F 
       
Net profit 1,764 (750) 6,516 2,527 2,745 
+ Depreciation & Amortisation 822 843 1,196 1,161 1,166 
- Sales of fixed assets 59 (3) (948) 0 0 
+ Decrease in working capital 1,724 (822) 591 (773) (121) 
+ Others (8) (662) (2,552) 0 0 
Operating cash flows 4,360 (1,394) 4,801 2,915 3,789 
       

Purchase of fixed assets (3,602) (7,535) 467 (1,171) (1,134) 
Investment in affiliated 3,789 (505) 648 0 0 
Other investing activities 1,074 305 0 0 0 
Investing cash flows 1,261 (7,735) 1,114 (1,171) (1,134) 
       

Payment of dividend (190) (336) (1,679) (1,119) (1,119) 
Equity Increase 1 39 0 0 0 
Other debt financing (3,271) 3,066 1,062 157 (754) 
Internal financing cash flows (3,461) 2,769 (617) (962) (1,874) 
       

External financing 0 6,360 0 0 0 
Issuing debentures and CDs (0) 0 0 0 0 
Borrowing from banks 0 6,360 0 0 0 
       

Last year outstanding debt 12,728 11,041 15,678 10,379 9,597 
This year outstanding debt 11,041 15,678 10,379 9,597 8,814 

Source : BCP reports and KELIVE Research estimates. 
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APPENDIX I:  TERMS FOR PROVISION OF REPORT, DISCLOSURES 
AND 

DISCLAIMERS 
 
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-à-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. 
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Additional information on mentioned securities is a vailable on request. 
 
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 o note that additional disclaimers, warnings or qua lifications may 
apply if the reader is receiving or accessing this report in or from other than Singapore. 
 
As of 6 November 2009, Kim Eng Securities Thailand PLC and the covering analyst do not have any interest in Bangchak 
Petroleum. 
 
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. 
 
© 2009 Kim Eng Securities Thailand PCL.  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. Kim Eng Securities Thailand 
PLC. accepts no liability whatsoever for the actions of third parties in this respect. 

 
THAI INSTITUTE OF DIRECTORS ASSOCIATION (IOD) CORPORATE GOVERNANCE REPORT RATING 2008

Score Range Number o f Logo Description
90-100 Excellent

ACL EGCO NCH PTTEP SC TIPCO 80-89 Very Good
BANPU KBANK NKI RATCH SCB TISCO 70-79 Good
BCP KK PTT SAM TEL SE-ED 60-69 Satisfactory
BLS KTB PTTCH SAT SNC

50-59 Pass
Lower than 50 No logo given N/A

ADVANC BM CL ECL KEST OCC S&J SPSU THAI TSTH
AKR BR OOK EIC KGI OGC SAM ART SSEC THCOM TTA
AM ATA BT ERAWAN KSL PG SAM CO SSF THRE UM I
AOT CCET GBX L&E PHATRA SCC SSI TIC UM S
AP CK GC LANNA PRANDA SCIB STEC TICON UP
ASIM AR CM GENCO LH PS SCSM G STEEL TIP UV
BAFS CNS GFPT LPN PSAP SHIN SVI TK VNT
BAY CPALL GRAM M Y M ACO PSL SICCO SWC TM B WACOAL
BBL CPF GSTEEL M FEC PYLON SIM SYNTEC TNITY YUASA
BEC CPN HANA M INOR QH SINGER TASCO TOP ZM ICO
BECL CSL HEM RAJ M INT RCI SIRI TCAP TPC
BH DELTA ICC M K RCL SIS TCP TRC
BIGC DRT IFEC M SC ROBINS SITHAI TF TRUE
BKI EASTW IRP NM G RS SPALI TFD TSTE

A CITY GLOW KDH M LINK PREB SM K THANI TT&T
AEONTS CM O GM M M KH M ODERN PRECHA SOLAR THIP TTI
AHC CNT GOLD KKC NC PRG SPACK TIES TUF
AI CPI HM PRO KTC NNCL PRIN SPC TIW TVO
AIT CPL HTC KWC NOBLE PTL SPG TKS TWFP
AJ CSC ILINK LALIN NSI RAIM ON SPI TKT TYCN
ALUCON CSP INET LOXLEY NTV ROJANA SPPT TLUXE TYONG
ASCON CSR INOX LRH NVL RPC SSC TM D UEC
ASK CTW IRC LST PAF S&P STA TM W UOBKH
ASL DCC IRCP LVT PAP SAFARI STANLY TNL UPF
ASP DEM CO IRPC M AJOR PATKL SAICO STAR TNPC UPOIC
BFIT DM IT M AKRO PATO SAUCE STPI TOG US
BJC DRACO ITD M ATCH PB SCAN SUC TOPP UST
BOL DTC JAS M ATI PDI SCCC SUSCO TPA UVAN
BSBM DVS JTS M BK PF SCG SVOA TPAC VARO
BTNC E JUTHA M -CHAI PICO SCP SYRUS TPCORP VIBHA
CAWOW EASON KASET M COT POST SEAFCO TAF TR VNG
CENTEL FE KC M CS PPM SINGHA TBSP TRT WG
CFRESH FOCUS KCAR M EDIAS PR SKR TC TRU
CHARAN GL KCE M FC PR124 SM C TEAM TSC

Source: IOD  
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 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 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 
 

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 

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 

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 

    
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 
 

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 

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 
 

Thailand 
Kim Eng Securities (Thailand) 
Limited 
(Member of the SET) 
The Offices at Central World,  
20-21th Floor,  
999/9 Rama I Road,  
Pathumwan, Bangkok 10330 
Thailand 
Telephone: 66 2 658 6300 
Facsimile: 66 2 658 6384 

    
Taiwan 
Yuanta Core Pacific Securities 
11/F, No 225, Nanking East Rd 
Section 3 Taipei 
Taiwan 
Telephone: 63 2 849 8888 
Facsimile: 63 2 848 5738 
 
 
 
 
 
 

   

 
 
 
 
 
 
 
 
 
 
 
 
 
 
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.sg ). 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.   

 


