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DISCLAIMER

BY ACCEPTING THIS REPORT THE RECIPIENT HEREOF REPRESENTS AND WARRANTS THAT HE IS ENTITLED TO RECEIVE SUCH REPORT IN
ACCORDANCE WITH THE RESTRICTIONS SET FORTH BELOW AND AGREES TO BE BOUND BY THE LIMITATIONS CONTAINED HEREIN. ANY FAILURE
TO COMPLY WITH THESE LIMITATIONS MAY CONSTITUTE A VIOLATION OF LAW.

THIS DOCUMENT HAS BEEN PREPARED BY ASIAPLUS SECURITIES (“ASIAPLUS SECURITIES”) INDEPENDENTLY OF CHASE ASIA PUBLIC COMPANY
LIMITED (THE “COMPANY”), ANY OTHER SYNDICATE MEMBER OR ANY OF THEIR RESPECTIVE AFFILIATES.

THE INFORMATION AND OPINIONS IN THIS DOCUMENT ARE ENTIRELY THOSE OF ASIAPLUS SECURITIES AS PART OF ITS INTERNAL RESEARCH
ACTIVITY AND NOT AS A MANAGER OR UNDERWRITER OF ANY OFFERING OR AS AN AGENT OF OR FINANCIAL ADVISOR TO THE COMPANY OR
ANY OTHER SYNDICATE MEMBER OR ANY OF THEIR RESPECTIVE AFFILIATES. ASIAPLUS SECURITIES HAS NO AUTHORITY WHATSOEVER TO
MAKE ANY REPRESENTATION OR WARRANTY ON BEHALF OF THE COMPANY OR ANY OTHER SYNDICATE MEMBER OR ANY OF THEIR RESPECTIVE
AFFILIATES IN CONNECTION WITH ANY PROPOSED OFFERING OR OTHERWISE.

THIS DOCUMENT IS CONFIDENTIAL AND IS BEING FURNISHED TO YOU SOLELY FOR YOUR INFORMATION AND MAY NOT BE REPRODUCED OR
REDISTRIBUTED TO ANY OTHER PERSON OR PUBLISHED, IN WHOLE OR IN PART, FOR ANY PURPOSE. THIS DOCUMENT MUST NOT BE DISTRIBUTED
TO THE PRESS OR ANY MEDIA ORGANIZATION.

NEITHER THIS DOCUMENT NOR ANY COPY OF IT MAY BE TAKEN, TRANSMITTED INTO OR DISTRIBUTED, DIRECTLY OR INDIRECTLY, IN THE
UNITED STATES, (OR TO U.S. PERSONS AS DEFINED UNDER REGULATIONS OF THE U.S. SECURITIES ACT OF 1933, AS AMENDED), CANADA OR
JAPAN. THE DISTRIBUTION OF THIS DOCUMENT IN OTHER JURISDICTIONS MAY ALSO BE RESTRICTED BY LAW AND PERSONS INTO WHOSE
POSSESSION THIS DOCUMENT COMES SHOULD INFORM THEMSELVES ABOUT AND OBSERVE ANY SUCH RESTRICTIONS. ANY FAILURE TO
COMPLY WITH THESE RESTRICTIONS MAY CONSTITUTE A VIOLATION OF UNITED STATES OR CANADIAN OR JAPANESE SECURITIES LAWS OR
THE LAWS OF ANY OTHER SUCH JURISDICTION. NONETHELESS THE DISTRIBUTION OF THIS DOCUMENT DOES NOT MEAN ANY UNDERWRITER
MEMBER IS CARRYING ON BUSINESS IN REGULATED ACTIVITIES IN ANY COUNTRY OTHER THAN THAILAND.

THIS DOCUMENT DOES NOT CONSTITUTE OR FORM PART OF ANY OFFER FOR SALE OR SOLICITATION OF ANY OFFER TO BUY ANY SECURITIES
NOR SHALL IT OR ANY PART OF IT FORM THE BASIS OF OR BE RELIED ON IN CONNECTION WITH ANY CONTRACT OR COMMITMENT WHATSOEVER.
ANY DECISION TO PURCHASE OR SUBSCRIBE FOR SHARES IN THE OFFERING SHOULD BE MADE SOLELY ON THE BASIS OF THE INFORMATION TO
BE CONTAINED IN THE FINAL PROSPECTUS TO BE PUBLISHED IN DUE COURSE IN RELATION TO THE OFFERING.

ANY OPINIONS, FORECASTS OR ESTIMATES HEREIN CONSTITUTE A JUDGMENT AS OF THE DATE OF THIS DOCUMENT, AND THERE CAN BE NO
ASSURANCE THAT FUTURE RESULTS OR EVENTS WILL BE CONSISTENT WITH ANY SUCH OPINIONS, FORECASTS OR ESTIMATES.

INVESTOR SHOULD READ THE PROSPECTUS IN DETAIL BEFORE MAKING A DECISION TO INVEST IN THE SHARES OF THE COMPANY. THE
INFORMATION CONTAINED IN THIS DOCUMENT IS SUBJECT TO CHANGE WITHOUT NOTICE, ITS ACCURACY IS NOT GUARANTEED, IT MAY BE
INCOMPLETE OR CONDENSED, WILL NOT BE UPDATED, AND IT MAY NOT CONTAIN ALL MATERIAL INFORMATION CONCERNING THE COMPANY.
ACCORDINGLY, NO REPRESENTATION OR WARRANTY, EXPRESS OR IMPLIED, IS MADE AS TO, AND NO RELIANCE SHOULD BE PLACED ON, THE
FAIRNESS, ACCURACY, COMPLETENESS OR CORRECTNESS OF THE INFORMATION AND OPINIONS CONTAINED IN THIS DOCUMENT. NONE OF THE
COMPANY, ANY UNDERWRITER MEMBER OR ANY OF THEIR RESPECTIVE AFFILIATES OR DIRECTORS, MEMBERS, OFFICERS OR EMPLOYEES
SHALL HAVE ANY LIABILITY WHATSOEVER (IN NEGLIGENCE OR OTHERWISE) FOR ANY LOSS HOWSOEVER ARISING FROM ANY USE OF THIS
DOCUMENT OR ITS CONTENTS OR OTHERWISE ARISING IN CONNECTION WITH THIS DOCUMENT. PARTICULAR ATTENTION SHOULD BE PAID TO
THE RISK DESCRIBED HEREIN.

THE PROJECTIONS, FORECASTS AND VALUATIONS DESCRIBED IN THIS REPORT WERE BASED UPON A NUMBER OF ESTIMATES AND ASSUMPTIONS
AND ARE INHERENTLY SUBJECT TO SIGNIFICANT UNCERTAINTIES AND CONTINGENCIES. PROJECTIONS, FORECASTS AND VALUATIONS ARE
NECESSARILY SPECULATIVE IN NATURE, AND IT CAN BE EXPECTED THAT ONE OR MORE OF THE ESTIMATES ON WHICH THE PROJECTIONS,
FORECASTS AND VALUATIONS WERE BASED WILL NOT MATERIALIZE OR WILL VARY SIGNIFICANTLY FROM ACTUAL RESULTS, AND SUCH
VARIANCES WILL LIKELY INCREASE OVER TIME. ALL PROJECTIONS, FORECASTS AND VALUATIONS DESCRIBED IN THIS REPORT HAVE BEEN
PREPARED SOLELY BY THE AUTHORS OF THIS REPORT INDEPENDENTLY OF THE COMPANY. THESE PROJECTIONS, FORECASTS AND VALUATIONS
WERE NOT PREPARED WITH A VIEW TOWARD COMPLIANCE WITH PUBLISHED GUIDELINES OR GENERALLY ACCEPTED ACCOUNTING PRINCIPLES.
NO INDEPENDENT ACCOUNTANTS HAVE EXPRESSED AN OPINION OR ANY OTHER FORM OF ASSURANCE ON THESE PROJECTIONS, FORECASTS
OR VALUATIONS. YOU SHOULD NOT REGARD THE INCLUSION OF THE PROJECTIONS, FORECASTS AND VALUATIONS DESCRIBED HEREIN AS A
REPRESENTATION OR WARRANTY BY OR ON BEHALF OF THE COMPANY, ANY UNDERWRITER MEMBER, THE AUTHORS OF THIS REPORT OR ANY
OTHER PERSON THAT THESE PROJECTIONS, FORECASTS OR VALUATIONS OR THEIR UNDERLYING ASSUMPTIONS WILL BE ACHIEVED. FOR THESE
REASONS, YOU SHOULD ONLY CONSIDER THE PROJECTIONS, FORECASTS AND VALUATIONS DESCRIBED IN THIS REPORT AFTER CAREFULLY
EVALUATING ALL OF THE INFORMATION IN THIS REPORT, INCLUDING THE ASSUMPTIONS UNDERLYING SUCH PROJECTIONS, FORECASTS AND
VALUATIONS.

ASIAPLUS SECURITIES IS OR MAY BE A MEMBER OF THE UNDERWRITER MEMBER IN RESPECT OF THE OFFERING OF SHARES BY THE COMPANY,
PERFORM OTHER FINANCIAL OR ADVISORY SERVICES FOR THE COMPANY OR HAVE OTHER INTERESTS IN OR RELATIONSHIPS WITH THE
COMPANY.

ASIAPLUS SECURITIES (OR ITS OFFICERS, DIRECTORS OR EMPLOYEES) MAY, TO THE EXTENT PERMITTED BY LAW, HAVE A POSITION IN THE
SECURITIES OF (OR OPTIONS, WARRANTS OR RIGHTS WITH RESPECT TO, OR INTEREST IN THE SHARES OR OTHER SECURITIES OF) THE COMPANY
AND ASIAPLUS SECURITIES MAY MAKE A MARKET OR ACT AS A PRINCIPAL IN ANY TRANSACTIONS IN SUCH SECURITIES.
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fafuduannduninddosnunmiteulugasdeunhildinniy 1
deddermunauuigiunisteduninddesamninlualud 2565 159 550
Guum Tas CHASE T#%oAuninddosnmnmidnunuds 460 vy
10 IM65
uananil Satmunauuigiumelfend 2566 wintu 927 &wuwm
Wintudia 34.5% yoy Mnuuiltumeldssiauimsauninddosannind
USuidiutuile 52.6% yoy 1nil 626 v m MnnsEumeesdnifuiuan
Mnduninddesnuamiitemlutnoundhilfintudedes  Tasde
Werhvunauufgtumstoauninddesamunmwlmilul 2566 13 1.0
fiudmuum wdandl CHASE TéRuszaumu 1PO viyumnltimaiulslu
szoven uareneldsiianelfssiefinnunil 2566 audiln 8.2%
yoy 17l 254 &1uum LLazmmwalé'ﬁqiﬁaﬁuiﬁ%uﬁiaﬂ 2566 aziAUle
5.6% yoy 117 47 §1uum

2) fvunsuuAgnu Gross margin U 2565 azUfuanasunil 67.0% a1n
69.5% 1wl 2564 wansznuaNATIEEWie nadukuliuTelsuliuTu
AAAITINAY WAAIAM Gross margin U 2566 asUFULRNAUINT 67.5%
wavInnuliueldeuidulnity vasfunltiudumueuimauas
FendndFuiutuludnsdisnt

3) fvuasuuAgiu Cost to income ratio U 2565 azUurinduanii
14.3% 211 12.3% 113 2564 wazAa Cost to income ratio U 2566 9y
Usuanasni 13.5% nunliunsuszndaievuin
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0) fwiuaauufgiu Credit cost U 2565 azUFuiiatiuanii 6.5% 410 6.0%
Tl 2560 nuuwiltunarayuiuasinfinininaintull 2565 T
WiLTUE 60.7% yoy 117 164 &MU NANTEMUINNTRWILTINSTALY
Guanlgsnnindvanedl CHASE aianisalld ainamziudle adnelsh
AN AR Credit cost U 2566 azUiuanasundi 6.0% a1nuualiiy

wiswghatiui wyuwwldunsdaiuiuanldaenadaaiuvuneundy

avuagiulunasus:uarunas

auuagaulunasus:zuarunas 2564 2565F 2566F  2567F
sreldgsioannund 276 235 254 279
dMSINSIAUTR -20.7% -15.0% 8.2% 9.7%
yantRAAnAL 19,290 15,000 16,000 17,000
dns1n0WENSe 5.3% 5.0% 6.0% 6.0%
AREUTBEU 22.4% 21.0% 21.5% 21.5%
snglngsnousnisdunswenesArunIw 375 410 626 834
AMSINSIAUIR 15.1% 9.2% 52.6% 33.3%
NISTAINURIUER 344 390 596 794
RulkauSennaunswedosnruntw 1,415 1,838 2,746 3,609
SoAunswdfosnrunwlni 888 550 1,000 1,000
swwldigsividulidauite 129 44 47 42
AMSINSIAULR 131.2% -65.5% 5.6% -10.0%
Rulkauidonnannd 790 988 889 800
Yields 17.9% 5.0% 5.0% 5.0%
s19lnsou 781 689 927 1,155
dMSINSIAUTR 7.0% -11.8% 34.5% 24.6%
WaAVIANUAUIASARAAIAS9=IARATU 102 164 194 241
AlEIremonIDy 11 18 22 32
fialsgns 271 148 232 289
AMSINSIAUTR 280.1% -45.5% 57.1% 24.7%
nlauRTNs:AoNIDE9Y 539 905 537 1,269
Gross margin 69.5% 67.0% 67.5% 67.5%
Cost to income ratio 12.3% 14.3% 13.5% 13.0%
Credit cost 6.0% 6.5% 6.0% 6.0%
Cost of funds 21% 2.5% 3.0% 3.5%
Net margin 34.7% 21.4% 25.0% 25.0%
D/E 0.3 0.5 0.2 0.4
ROE 20.3% 7.5% 8.6% 8.3%
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5) fvunsuudgiualdaeaenidel 2565 vty 18 Fwuwm iuTui
68.3% yoy Iﬂ'aﬁmuﬂaumﬁgmwﬁ?&uﬁﬁmmanLﬁjaaha o AuT 2565
oefl 905 &muw Wududs 67.9% yoy annshiuludeRunsnddes
anunwlud 2565 uagimunaLLAsIu Cost of funds Ladel 2565 Wiy
2.5% uananil SstmuaauuAgiualdsnenanded 2566 Wity 22
duum Wadu 19.8% yoy lnsiwunauufgiuniauiidanseaenide
910 0 AuT 2566 %agﬂiﬁ 537 AUV anadEe 40.7% yoy uazdaNNAgIY
Cost of funds 1Aed 2566 Wiy 3.0%

Uedeninouidsvndirarynous:uarunis

1) funsanlunsdenidesamnmanaantumsiulivanzan (e
Foaunindfesamnmarlunamunaiuly)  asvhliuldunansuuny
89 CHASE sniniiusziduld waznaduunltuilsavdvos CHASE 16

2) wwilduasugiavzasia wnafuuuiliunuansalunsdissvives
anviiues CHASE 1# Tnendugnuiines CHASE iSugnuilfinefiatindrsenil
Wneuwdd vibilanuseulmneAsugiavzasdi ediwnliuiningise

willaunndngnuiinily Faszneduuwiliduilsansues CHASE

FAIR VALUE T 2566 In1fiu 3.70 u1n

Fe 39 Useidiu Fair value U 2566 989 CHASE winfiu 3.70 U 89 PBV 2.2 Wi
#1135 Gordon Growth Model 1 ROE 1@gszozem 11% uaznsiiulaadesses
6177 7.0% ng Fair value 189 CHASE Lilouwin PER U 2566 11 32 win Indides
AadeguszneunsUsmsaunindsesgunmlunaevdnnind iufuuins

dunindioamnmuuulifivdnuseiudundn (s BAM fuumsaduning
sosamnmiivdnuseudundn) Tnereifoussidiuin CHASE Tdneamlunis
wulpgduszorem ndsndnszasyu PO uwd mngrurilsuasduliduideun

dunindaeeamunnidiniileneuiududdugnaivnssu
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n1sUs:iuyanTWugIu3i58 GORDON GROWTH MODEL vou CHASE

Gordon Growth Model

Sustainable ROE 11.0%
g 7.0%
ROE-g 4.0%
Beta 0.80
Risk free rate 4.0%
Risk premium 6.0%
COE 8.8%
COE-g 1.8%
ROE-g/COE-g 2.19
(P/BV)

BVS

Fair Value
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IUSsuIfisu VALUATION vouyUs:noun1sushisaunswenounmunIw

Current Target Upside PBV PER ROE
Name Bloomberg Price Price (%) 2565F  2566F  2565F  2566F  2565F  2566F
BANGKOK COMMERCI 4.80 16.00 20.94 30.9% 1.19 1.16 17.78 14.56 6.77 8.08
JMT NETWORK SERV 4.70 53.75 80.85 50.4% 3.41 3.20 41.00 29.99 9.03 11.21
CHAYO GROUP PLC 5.00 8.95 10.69 19.4% 2.61 2.12 30.03 23.99 9.87 10.41
KNIGHT CLUB CAPI 5.00 7.85 7.20 -8.3% 4.13 3.57 46.18 35.68 12.40 10.70
Awerage 2.84 2.51 33.75 26.06
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Js:uarunaswanasaiitiuvaud 2565-2567 vouy CHASE

ourhlsgianu (&uun)

duga 31 s.A. 2564 2565F 2566F 2567F
e'léTu 781 689 927 1,155
funuAIIENIsLarAITNdwW (238) (227) (301) (375)
Alsdiusiu 543 462 626 780
aladu 4 3 5 5
Al lunisusumns (96) (99) (125) (150)
Alafanedu (0) - - -
NATNANUMULATAATIAATIRSLAATY (102) (164) (194) (241)
AlsAausununIvnsiuLas MBSl 349 203 312 393
AUNUNIINITLIU (11) (18) (22) (32)
AlsnaumEdules 339 185 290 362
anlaananiEdule (68) (37) (58) (72)
Alsanagiiaiushuian (0) - - -
A'lsgna 271 148 232 289
EPS (1) 0.17 0.09 0.12 0.15
ourhlsunanusielasina (&uun)

4Q64 1Q65 2Q65 3Q65
Nalasu 262 199 161 156
sunuAILENITLAaAITNTN (56) (51) (57) (61)
An'lstiusiy 207 148 104 95
ne'ladu 3 0 1 1
alaanalunsudnig (27) (24) (24) (25)
AlaAnadu (0) - - -
NRIANUAULASAATIAATINAsLARTY (72) (27) (46) (40)
ArlsnausununensdunasaEdule 111 98 35 31
AUNUNIINITLIU 3) 3) 3) (5)
A'lsnaumEdule 108 95 32 27
alananEdule (20) (18) 7) 7)
Alsanngiiaiusduian 0) 0) 0 0
fi'lsana 88 77 26 19
EPS (1) 0.06 0.05 0.02 0.01
O0S1FOUMOMSIDU
duga 31 s.A. 2564 2565F 2566F 2567F
Gross margin 69.5% 67.0% 67.5% 67.5%
Cost to income ratio 12.3% 14.3% 13.5% 13.0%
Cost of funds 2.1% 2.5% 3.0% 3.5%
nil&u/nu 0.31 0.48 0.18 0.37
ROA 14.3% 5.4% 6.7% 6.5%
ROE 20.3% 7.5% 8.6% 8.3%
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Us:urrunaswanasaaitugiud 2565-2567 vou CHASE (519)

ouqga (@uun)

auga 31 sA. 2564 2565F 2566F 2567F
Wugauaznansiauvindusge 200 99 198 227
anuilnseuazganiiau 63 100 110 120
Wulidwdauafunsndsasnanw 1,415 1,838 2,746 3,609
Gulwdwdaungnnd 346 346 311 280
nngiusanisang 24 22 25 25
7Adu a1as uazalnsal 330 400 420 440
Rundwedu 128 160 184 206
FUFUNSNE 2,506 2,965 3,994 4,906

nilgunauseau 288 729 416 803
nilgulainuuiau 301 229 181 533
swuiidu 588 958 597 1,336

nuszua? 784 784 993 993
giutAuyamiu 1,751 666 1,708 1,708
Alsaeau 797 885 1,025 1,198
druzavpiiaiu 1,918 2,007 3,397 3,570

vilduuardruaavnifaniu 2,506 2,965 3,994 4,906

vugasglasina (&uun)

4Q64 1Q65 2Q65 3Q65
WUsaLaza S LIS URR 200 - 212 108
anuiinsAuazganidu 63 - 68 96
Wuldwdaunfunintsanaann 1,415 - 1,340 1,760
Gulwdwdaungnni 346 - 366 366
niweiusanisune - gnd 24 - 22 21
7Adu a1ans uazailnsal - ané 330 - 357 373
Runiweidy 128 - 146 152
FINIUNIWE 2,506 - 2,512 2,875
nilgunyuisau 288 - 288 674
wil&ulivyuseu 301 - 203 162
smuildu 588 - 491 836
NnusTua? 784 - 784 784
sHhutAuyamiu 1,751 = 1,751 666
fi'lsazau 797 - 899 919
Aruuaveifianfu 1,918 - 2,020 2,040
ulldauuazdruradaniu 2,506 - 2,512 2,875
auud@piulumsus:noums
auga 31 sA. 2564 2565F 2566F 2567F
nelagsAafaaund 276 235 254 279
e'ldgsAausmsRunsnEdanqaw 375 410 626 834
se'ldgsAalduda 129 44 47 42
Hand 888 550 1,000 1,000
wilguiiimseeanidnane 539 905 537 1,269
Effective tax rate 20.0% 20.0% 20.0% 20.0%
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