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ANAN : 2016 - 17 “Years of Harvest”
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2017 : Business Plan — Launches (5114‘”11’])

1Q17 2Q17 3Q17 (F) 4Q17 (F)

Housing m Condo

N1 : ANAN

ANAN’s Existing Backlog (’é’mum)

2017 2018 2019
Mitsui's Share mAnan's Backlog in JV-Condo

mAnan's Backlog-Housing mAnan's Backlog-Condo
N1 : ANAN



ANAN’s Projects Transfer 2017

SECURITIES PUBLIC COMPANY LIMITED

Total Project Begins | % Net Sold
Value (MB) Transfer

Ashton Residence 41 1,900 2Q17 47.1%

Ideo Sukhumvit 115 2,744 3Q17 67.3%

Ideo Q Siam- Ratchathewi (JV) 3,819 3Q17 82.9%

Ideo Mobi Bangsuelnterchange (JV) 2,533 3Q17 42.5%
UNIiO| Unio Sukhumvit 72 1,460 4Q17 49.2%
mm Unio Rama 2 - Thakham 985 4Q17 52.3%
Venio Sukhumvit 10 861 4Q17 88.8%

Ashton Asoke 6,705 4Q17 97.9%

Q Chidlom-Phetchaburi 3,003 4Q17 55.9%

IdEO Ideo Tha Phra Interchange 2,977 4Q17 37.4%

THA PHRA
IIIIIIIIIII
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Unit : MB
Revenue

Growth (%)

Net Profit
Growth (%)

EPS (Bt.)

Fully diluted EPS
BV (Bt.)
Dividend (Bt.)
PE (x)

PBV (x)

Dividend Yield (%)

N1 : ANAN uagd)seurans lng AIRA

FY14
10,328
13%
1,301
60%
0.39
0.39
2.07
0.08
8.40
1.58
2.44%

SECURITIES PUBLIC COMPAMY LIMITED

3 Yr Price Performance

SET Brror B anan

0 -

-50 T T T T
30/06/2014 04/02/2015 15/0%/2015 21/04/2016 25/11/2016

N1 : Set Smart

FY15 FY16 FY17F FY18F
10,740 11,730 10,514 10,502
4% 9% -10% 0%
1,207 1,501 1,746 2,605
-7% 24% 16% 49%
0.36 0.45 0.52 0.78
0.36 0.45 0.52 0.78
2.62 3.23 3.31 4.32
0.10 0.13 0.16 0.23
11.55 11.54 9.93 6.65
1.60 1.61 1.57 1.20
2.39% 2.40% 3.02% 4.51%
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AMaanisuantas BR
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Source: BR, AIRA Ressarch
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Financial Summary (Bt mn FY14 FY15 FY16 FY17F FY18F
Revenue 6,484 7729 6,088 10,120 10,899
Growth (%) -9% h% 25% 8%
Met Profit 661 550 213 569 803
Growth (%) -17% -61% 167% 41%
EPS (Bt.) 0.96 0.69 0.23 0.62 0.88
BVES 3.18 h15 4 89 h51 B39
PE (x) 9.8 275 11.2 79
PBV (x) 11 1.3 1.3 11
DPS (Bt.) 0.00 0.50 0.20 0.37 0.53
Dividend Yield (%) 0% 8.5% 3.1% 5.4% 7.6%

Source: BR, AIRA Ressarch
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Financial Summary

Unit : MB FY15
Revenue 2407
Growth (%) 30%
Met Profit 202
Growth (%) 4%
Diluted EPS (Bt.) 0.41
BV (Bt.) 2.70
Dividend (Bt.) 0.40
PE (%) 12.49
PBV (%) 223
Dividend Yield (%) B.67%

N1 - IHL azilseuanms lag AIRA

FY16
1,852
-19%
191
-9%
0.38
2.60
010
15.50
2.33
1.68%

FY17F

2,381
22%
273
43%
0.49
2.96
0.20
16.98
3.19
2.07%

FY18F

3,208
35%
437
G0%
0.79
3.97
0.28
10.59
2.64
2.94%

FY19F

3,702
13%
545
25%
0.92
4.1
0.37
10.24
2.30
3.92%
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Truly Global Thai Chemical Company

PET bottles Premium baby diapers Airbags are made
are made are made from
from IVL polymers from IVL fibers IVL yarns
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| V)

Producer of PET Producer of NDC Producer of IPA
Globally Globally Globally
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EMEA Consolidated Industry Provides Resilience
America

Revenue! 39% 32% 29%
Countries 3 12
Production Sites? 16 20
R&D Centers 3 5

_ 2000 2010 2011 2012 2013 2014 2015 M6
Domestic Sales ~ >95% >95% >75% mmm NA Industry PTA Spread $/t  sssAsia Industry PTA Spread $it
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EMEA : HVA leadership A]RA

EMEA 2018F (Capacity)

n Netherlands

= Germany

<

m Packaging
= Poland 34 Eib
m Fibers
w MMt u Lithuania
@ Turkey BPTA
2013 2014 2015 3Q16X4 Y » Africa ‘ " IPA

BEMEA Necessity MBEMEA HVA = Other EMEA 2%

finn : IVL

O @uA1 HVA (High Value Added) tingamIanuduarlunilylsy

A o g Y !

O IVL yuduvznan High Value Added (HVA) G’Tm‘ﬂuwaﬁﬁ’mmmﬂﬂiﬂmmuqﬁﬂ’nwamﬁ’mcﬁ
' TagaziindSuamsnan HvA  vudlu 2.0 auduaot)luil 60 910 1.5 Sruduaeil
(191)°58

0 maaduel HVA T 159udugs a1a EBITDA margin/ton 980131181 200 USD/ton tiounudum
172 11)u049 IVL 1 EBITDA margin 0g#it#ig4 60 USD/ton
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Asia : Growth Market

Projected Demand Growth in India IVL Asia 2018 (Capacity)

® Thailand

m PET
[ Ind.unema 48 m Packaging
S ds China MMt = Fibers

= [ndia

m PTA
Others 18% \
2%

2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026
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Tur91)59 - 69 az1@ D Tamay (CAGR) g4 17%
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Financial Summary

FY15 FY16 FY17F FY18F FY18F
Revenue (MB.) 234,698 254,620 273,665 294,190 317,402
Growth (%) -3.78% 8.49% 7.48% 7.50% 7.89%
Net Profit 6,609 16,197 11,463 13,462 14,741
Growth (%) 295% 145.1% -29.2% 17.4% 9.5%
EPS (Bt.) 1.37 3.36 2.38 2.80 3.06
BV (Bt.) 16.58 18.50 20.06 21.89 23.89
Dividend (Bt.) 0.48 0.66 0.71 0.84 0.92
P/E () 27.1 11.1 15.6 13.3 12.2
P/BV (x) 2.2 2.0 1.9 1.7 1.6
Dividend Yield (%) 1.29% 1.77% 1.92% 2.25% 2.47%
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SECURITIES PUBLIC COMPANY LIMITED

Thailand's Geography
77 cities/877 towns/ 7,255 villages

+ 1Q17 total 1,874 branches
+ All branches linked online, real time

Well positioned in urban and rural markets
Leading player across retail loan categories
) 940
506
415 |

2013 2014 2015 2016 2017
(F)

. - Target 2,200
Growing Potential ‘ 9=

1,664

6 million people
294 branches

22 million people
549 branches

28 million people
917 branches

10 million people
114 branches

Proportion of Loan Receivables as of March, 31 2017

Personal Loan

Land
12.82% - Nano
—_— R

2.32%

Tractor

4.93%

Car
32.95%

A7 - MTLS uag AIRA
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Average New Loan and Loan Receivables per Branch
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(Figure is annualized)
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Allowance for Doubtful Account
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2013 2014 2015
» Allowance for doubtful account by Aging
Non performing loans

Additional provision for uncollectible receivables include stop accrued
= Allowance for doubtful accounts to non performing loans ratio
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Financial Summanry

Met Profit (Btmn) 825 1,464 2282 3,120
EPS (Bt} 0.39 0.69 1.08 1.47
Growth (%) 5162% T77.47% GE587% 35.59%
BY (Bt) 267 316 4.07 495
Dividend (Bt) 0.20 0.10 0.16 0.59
PE (x} 5462 3580 3274 2396
PBV (x) 7.99 7.82 5.66 7.11
Dividend Yield (%) 0.94 0.40 0.46 1.67
ROAA[E) 7TEES%:  T.B1% T.72%  T.82%
ROAE(%%) 16.34% 23.72% 2978% 32.60%
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Starch and Related Business Food Products Business
= Native tapioca starch = Glucose/Sweetener = Dry & fresh mung = Dry & fresh rice noodles = Bean Sheet

for:- vermicelli :
= Sago/Coarse Flour R Ve (Shanghai noodle)
¥ Food Industry / MSG

¥ Paper Industry

= Tapioca starch
= Modified tapioca starch

= Pearl / Sago
¥ Pharmaceutical = Alpha starch /Sag

¥ Textile Industry
v Adhesive Industry

= Modified tapioca starch

“Mative Starch” “Glucose” “pearl [ Sago”  “Alpha Brand” “Double Dragon” “phoenix” “Double Kilin" “New Grade’
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Production Base : 4 factories in Thailand and 2 factories in Vietnam Production Base : 1 factory in Thailand
Capacity : 390,000 tons for Tapioca starch and 33,000 tons for Glucose Capacity : 22,000 tons for Vermicelli and 4,000 tons for Noodles
Customer Base : ~79% Export and ~21% Domestic (TH only) Customer Base : ~395% Domestic and ~5% Export

N1 : TWPC
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Dividend Yield 4% nuzii1 “do” s1auihviang 12.60 v.
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Financial Summa
Unit: MB. FY15A FY16 FY1TF FY18F FY19F

Revenue 5,525 6,163 6.423 7.014 7.488
Growth (%) 4.2% 11.6% 4.2% 9.2% 6.7%
Core Profit 468 622 596 682 748
Growth (%) -4 5% 50.5% 4.1% 14.4% 9.6%
EPS 0.43 0.76 0.68 0.78 0.85
BVPS £.39 579 6.26 6.70 716
DFS 027 0.30 0.34 0.39 042
PE 14.45 13.23 14.02 12.26 11.18
PBV 1.26 1.61 1.52 1.42 1.33
Dividend Yield (%) 4.0% 3.2% 3.6% 4.1% 4 5%

Source: TWPC, AIRA Estimale



MDF board

Melamine Laminated
Particleboard

FINISHED PRODUCTS
[ uiuds=q

SECURITIES PUBLIC QOMPANY LIMITED

Particleboard

Melamine Laminated
board

FINISHED PRODUCTS

u



VNG.....1131%3 2Q/60 A3 qoq

mﬂwamﬁmmmmmmﬂmﬁmm 1Q/60 1Ay
AARTUATIEIALIT N 20/60 Wudull aa
ARl TR qoq lag yoy mﬂegjfﬁ
Uszanar 3,000 &M 10 (1) Msaow
FaneuauMan 10/60 malaidinda 400 1
v waz (2 Gusudmhdimnanlntves
MDF (910 0.945 dwavu.Al 5y 1.17
auu./‘ﬂ) Mam lsgns 400 — 450 a1UUM

nnnnnn | £ N\

=
W E=Y 1N
o 1Q/60

LA
NIIAD yoy 910 Gross Profit Margin InQY
anagIn 30.3% 10e 2Q/59 Wuilszuna 28 —

29%114 2Q/60

SECURITIES PUBLIC COMPANY LIMITED
lll?l olll a Y
8 AN ii;;mﬁ (@MUUIN)
3,500
' M sale i Net Profit
2,000 2878 2346 2873 2879 2868
2532 2586 2591 &8l
250 g BBl -
2000 - BB B BB BB
150 (O B B B NN BN B BN .
1000 (- B B BN NN BN BN BN .
413 B 466 455 B 405 B 424

500 269 el EiCH BN el R § 265.

Gros

35.00%
30.00%
25.00%
20.00%
15.00%
10.00%

5.00%

0.00%

A
nua :

1Q16 2015 3Q15  4QMs  1QM16 2016  3QM6  4Q16  1QM17

s Profit Margin t1a2 Net Profit Margin (%)

e 5P NP

N
~N—

N

1QM1s 216 3QM5  4QM15 1QM16  2Q116 3QM6  4QM6  1QMT7

VNG



VNG....mMa1)°60 #lamai New High

9 v Y a % a % J [ [ 1T 9 ]
® 1] VNG §A0unFnusInmannus MDF Ninadllenalliuas wasll Supply v luaaia ug

SECURITIES PUBLIC QOMPANY LIMITED

A X v

Y a A 3 v Yo w a 3 A o . a I~
ﬂﬂlﬂgﬂ%ﬂﬁfﬂﬂjﬂﬂgunlmwa@ﬂlw Glluﬂa\‘lﬁugﬂﬂla\‘]ﬂﬁWaﬁlﬁﬂ\lﬂfﬂﬂlﬂﬂﬂljﬂﬁcﬂ Line N1INaAUDY PB HJH MDF

= =] 9 [ A d? 9 = = 1 JAa P A Y o
o YMUELNIIAN1 PB mmﬂuuﬂimwwumm’nmmmﬂmu 53%ﬂﬂﬂ@ﬂlﬂ@ﬁulﬂﬂiﬂﬂiuﬂgﬂu u,azul@]mu
o Y Yo Jd o w a 1A A 3 9 ~ =R 9 <3 1
M lima VNG 1a5ulss Tewinnmasmanaalvnidnozimnuay 0.3 dueun./al deezudnaialuyig 2Q/60
9 % o w a % L. 1 A o 9191 0o 1 Y A
Wﬁ@ﬂﬂﬂ%ﬂWﬂﬂTﬂQﬂWﬁWﬁﬂUlﬂﬂQ Finished Product (¥U Na@ﬂmmﬂuﬂumﬁ%gﬂ Ltaztgwu"luﬂﬂw’g i'JiJﬁ\‘]
a [ 4 A 2 9 [V Aa A A ] 1 ] 9
panfad HVA i uazmeldmslSulgalssaniameaemsnaalugaimiumn magsanduny
A ' o q ¥ v v A X o o
NTTINANND T UIYAN Tl"lclﬁﬂwﬁ"lﬂvlﬂ“lﬂﬂ 12,583 a1HUIN waﬁu 13% ﬂWﬂﬂ’J"lﬂJfTﬁJ"lﬁﬂT]"lﬂ"lllﬁ ﬁ Gross
. ! o a Y A 2
Profit Margin (R88 1523184 29 - 30% tazmam l5gns Yssue 1,884 A NN 18% 130 1.20
Y Y a o 1 = [ 1A 9
c]J"I‘1/]/‘1{|i°|«! ﬂTﬂﬁlﬁﬂ1ﬂNuﬂuNa1uﬁﬂﬁ'}umfJ'Jﬂll‘]J’59 n1avgn 0.59 c]_I"I‘I/]/‘I{‘rlﬂl

% ) a Y o
swlauazilsgns @) M lsuazRuiluwa W1/RY)
16,000 1.40 1.9
o g nelénne m inlsgns 13716 W EPS [l Dividend 120
14,000 12,583 1.20

12,000 10,751 10,793 11,108 100
10,000
3,481 0.80
3,000
0.60
5,000

040
4,000

1,426
2,000 752 2 0.20

(191)

2013 2014 2015 2016 2017F 2018F 13 - 2014 2015 2016 2017F 2018F
(0.20) (0.12)

N1 : VNG uagd)seuams lng AIRA



VNG .....510 v’ 60 91 18.00 un

v 9y 9y o A ) A o = A dg
o AATTAVITIATNUASNOUAANTITAVUUIU 1Q/60 Waﬁﬂ'lulii;fﬂ‘ﬁﬁ'IQ'ﬂcluﬁ@‘U 1 ‘lJ VUSNATANUN

SECURITIES PUBLIC COMPANY LIMITED

9 9y

2Q/60 1azdNg¥9 High Season W 3Q/60 Amansil60 1iTomaiin New High 9nAss 210
U v 9y v
(1) MaaMsnan MDF NNy Hieyamsesianiuu 11uanasvadesd Supply Ivinees
v 9

W lueanalus9il60 - 61 (2) 5191 PB Nuun Iuaduananudesnsludu (3) vene
o w a .. a @ Jd A g 9 s
Maanswaa 1l Finished Product uazmannmar HVA wiwdu @) ladselesiainms
Usuljamemsnaanmaiisandaunumsnaa saudesduiuna 1H/60F 1719918 0.15 — 0.20

Y < v 9 g}./
vy aautladeryusiaulussesay
® iJszimiusianihviungd)’ 60 #1 18.00 UM 89 PE 15X

Financial Summa
Unit : MB FY14A FY154 FY16A FY1TF FY18F

Sale 10,751 10,793 11,108 12,583 13,716
Growth (%) 26.77% 0.39% 2.92% 13.268% 9.00%
Net Profit [ 1,426 1,591 1,864 2,025
Growth (%) 434.11% 49.68% 11.57% 16.36% 1.33%
EFS (Bt 0.48 0.51 1.02 1.20 1.2
BV (Bt.) 42 478 531 5.96 6.62
Dividend (Bt.) 0.27 045 0.50 0.59 0.64
PE (x) 26.75 15.16 13.59 1148 10.68
PBV (x) 3.21 289 260 231 208
Dividend Yield (%) 1.96% 3.26% 3.62% 4.2%% 4.61%
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