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Nomura : Key Factors

(+) Ex Factor: Alcoa 11t8ri1s 2Q16 AN mannm +89.5% nezsuRuming@des
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(+) Fund Flow: sin1#7@ 611 &1, Long Future 9705, 218 Bond 1912 a

(*) Int Factor: gonsenus A7AM172Q16 989 10 BankA AT 4.94 WELAL (+3.9%q-q)
(-) OIL: T IMTuAL2UT WTI -1.43% ¢ $44.76/bbl / Brent -1.1% 4 $46.25/bbl
(-) Valuation: SET laqiumsa PER16F 11 15.84 i1 gandn LT Avg PER 14.7 i
SET PER 16F: CNS 15.74x (EPS 93.25) vs Cons.15.84x (LT-Avg 14.7x)

2016 SET Target: CNS Base 1515 pts (EPS 93.25, PER16.25x)

Nomura Daily Top Picks: IVL, BBL, BCH
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Asset allocation : i 70% NBIAY 12.5% AAALBUA 5% UALRUAR 12.5%
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Market Performance Closed Change %chg
SET Index 1468.39 +12.74 +0.88%
High/Low 1470.57/1463.15 Value(MB) 59,589.79
Market Indicator Closed Chg %Chg
DJIA (USA) 18,226.93 80.19 0.44%
NASDAQ (USA) 4,988.64 31.88 0.64%
FTSE (UK) 6,682.86 92.22 1.40%
NIX (Japan) 15708.82  601.84 3.98%
HSKI (Hong Kong) 20,880.50 316.33 1.54%
Oil (WTI) $/bbl 44.73 -0.64 -1.41%
Baltic dry index 704.00 1.00 0.14%
Gold Spot $/ounce 1,354.85 -11.55 -0.85%

Investor Data-Daily

(THBmn) Buy Sell Net
Institution 9,968.64 6,182.01 3,786.64
Proprietary 6,059.06 6,804.62 -745.56
Foreign 14,693.97 14,082.71 611.26
Customer 28,872.73 32,525.07 -3,652.34

Top 5 NVDR Net Buy (Value) THBmn

11-Jul  8-Jul 7-Jul 6-Jul 5-Jul
ADVANC 593.0 121.4 215.8 197.5 79.4

INTUCH 380.4 29.7 83.0 -77.9 6.7
CPF 300.1 152.4 69.1 3175 60.2
SCC 236.7 -20.7 162.2 112.5 -58.8
CPN 170.1 -33.9 7.6 12.1 1.2
ECONOMIC INDICATORS
Date Indicators Achel  Suvey  Prior
12/07 GECPly-y 0.3%  0.3%
US Wholesale Inv. 0.2% 0.6%
13/07  JP Industrial Prod, y-y - 0.1%
CH Trade Balance $46.0b $50.0b
CH Export y-y 5.0% 41%
CH Import y-y 6.2% -0.4%
EC Industiral Prod. y-y 1.3% 2.0%
Date Events

1417 BOE Meeting
2177 ECB Meeting
26-27/7 FOMC Meeting
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Theme: Bottom-Play
Power Solution Technologies PCL: PSTC | MAI:
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Forecasts & Valuation

Year-end 31 Dec (THB mn) FY14 FY15 FY16F FY17F FY 18F
Revenue 448.2 484.1 889.7 1,788.1 18437
Revenue Growth (%) 0.8% 8.0%  838% 101.0% 3.1%
EBITDA 96.6 50.5 175.8 350.6 394.6
Norm. Profit 38.6 14.4 90.6 218.9 253.2
Net Profit 386 14.4 90.6 2189 253.2
EPS (THB) 0.0087  0.0033  0.0205 0.0495 0.0573
EPS Growth (%) 169.4%  -62.6% 527.8% 141.7%  157%
PER (x) 80.18 21455 u17 14.14 12.23
BV/share (THB) 0.12 0.12 0.19 0.20 0.20
PIBV (x) 5.99 5.95 3.68 3.50 3.46
Dividend yield (% ) 0.00%  0.00%  1.17%  283%  2.21%
ROE (%) 7.5% 28%  10.8%  247%  28.3%

Source: Company data, CNS IRIS

Investment Research and
Investor Services

12 July 2016
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Mainta%ed BUY
TP16F (SOTP

Maintained ) THB 098
Closing price 077
Upside/Downside 2727%
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msUsznaugsiaseiinusnfintdasainis
utepanaulszinnaaanisanilugsiadu 2
gsnavdn 1Hur1.gafasanuuy dmine uaz
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Key Data

Shares in Issue (mn) 442268
Market Cap (THBmn) 3,405.46
12-mth High/Low (THB) 1.17/0.40

3-mth avg daily turnover (THBmn) 22.54

Foreign Limit/ Actual (%) 49.00/0.05
Expected Free Float (%) 44.74%
NVDR (%) 0%
Dividend Policy (%) Atleast 50%
Par Value (THB) 0.10

Major Shareholders (%)

1. Asauai Inslafa
2. U 8T peniintivadu (i)

23.59%
15.96%

Strategy Analysts

Koraphat Vorachet

Analyst Registration No. 043100
Koraphat.Vorachet@th.nomura.com
02-287-6771, 02-638-5771

Thanapol Withayaruksun

Serial No. PSTC-00008
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Figure 1: Valuation Table

Current Renewable Energy Projects

MW THB/Share

KSP#1 (Solar Farm) 200 0.031
SGG#2 (Solar Roofiop) 0% 0.010
PWG#3 (Solar Roofiop) 0.9 0.010
PVG#4 (Solar Roafiop) 0.2 0.002
PBRES (Solar Fam) 1.00 0.008
NWR# (Blogas) 051 0.007
SPN#7 (Biogas) 200 0.053
ARN#8 (Biogas) 40 0.098
ARN249 (Blogas) 40 0.084
SCNC#10 (Biomass) 400 0.102
UDON#11 (Biomss) 1.00 0.027
GSS#12 (Biomass) 200 0,072
Agriculture and Cooperaiives#13 (Solar Fam) 10.00 0.00
WKE#14 (Biomass) 8.00 0.157
SYS#16 (Biogas) 480 0.006
Core business (PER) (16 PER) 0.114
Total 529 0.977

Potential Projects (Upside)

Mw THB/S hare

Biomass Plantin 3 Soutern Provinces#16 5.00 0.100
Potential Solar Farm Cooperatives Phase II#15 10.00 0.096
Total 15.00 0.196
Source: CNS IRIS, Company data
Figure 2: Current and Future Projects
Current Projects Holding % Equity MW Status Purchase Type §COD
KSP#1 (Solar Farm) 100% 200 coD Adder 8.00 3an
SGG#2 (Solar Rooftop) 100% 0.99 cobp FiT6.16 2014
PWG#3 (Solar Rooftop) 100% 0.99 coD FiT6.16 4Q14
PVG#4 (Solar Roofiop) 20% 0.20 cob FiT6.16 4014
PBR#5 (Solar Farm) 100% 1.00 cop FiT5.66 4Q15
NWR#6 (Biogas) 51% 0.51 ToBe COD Adder 0.50 3Q16
SPN#7 (Biogas) 100% 200 ToBeCOD Adder 0.30 Q16
ARN#8 (Biogas) 100% 4,00 ToBeCOD Adder 0.30 Q16
WKE#14 (Biomass) 100% 8.00 cop FiT + Premium 0.50 4Q16
SCNC#10 (Biomass) 100% 4.00 PPA signed FiT + Premium 0.50 1Q17
Agriculture and Cooperatives#13 (Solar Farm) 100% 10.00 PPA signed FiT 5.66 1Q17
ARN 2#9 (Bicgas) 100% 4.00 PPA signed Adder 0.30 Q17
SYS#16 (Biogas) 100% 460 PPA signed Adder 0.30 3017
UDON#11 (Biomass) 100% 1.00 PPA signed FiT + Premium 0.50 1Q18
GSS#12 (Biomass) 100% 2.00 PPA signed Adder 0.50 1Q18
Tota 4529
Future Projects Holding % Equity MW Status Purchase Type SCOD
Biomass Plant 3 Southern Provinces 60% 5.00 Wait for Bidding FiT + Premium 0.50 3Q18
Potential Solar Fam Cooperatives Phase lI#15  100% 10.00 Wait for Bidding FiT4.24 1Q18
Total 15.00

Source: CNS IRIS, Company data





