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REGIONAL MARKET 
Market  Close + / - Chg (%) 
MSCI Indonesia 7,549.4 40.1 0.5 
MSCI Asia-Ex Japan 620.6 0.9 0.1 
KLCI 1,455.0 0.1 0.0 
FSSTI 3,218.3 10.5 0.3 
SET 1,540.9 (6.2) (0.4) 
Hang Seng 18,096.5 (105.6) (0.6) 
Nikkei 32,467.8 (139.1) (0.4) 
Shanghai Comp 3,142.8 26.1 0.8 
Dow Jones 34,663.7 87.1 0.3 
Source: Bloomberg 
 
INDONESIA STOCK EXCHANGE 
 Level + / - Chg (%) 
Index 6,963.4 38.6 0.6 
LQ-45 958.7 6.3 0.7 
Value (US$m) 725.9 13.0 1.8 
 
FOREIGN TRADE IN IDX 
Net (US$m) Buy Sell Total (%) 
58.1  257.5  199.3  31.5 
 
TOP VOLUME  
Company Price Chg Volume 
 (Rp) (%) ('000) 
GoTo Gojek Tokopedia  89 (4.3) 3,471,216 
Bumi Resources  141 (2.1) 806,968 
Bukalapak.com 260 5.7 645,917 
Smartfren Telecom  61 1.7 468,186 
Bumi Resources Minerals  214 (0.9) 382,409 

 
TOP GAINERS  
Company Price Chg Volume 
 (Rp) (%) ('000) 
Kalbe Farma  1,860 8.1 58,536 
Indah Kiat Pulp & Paper  10,200 7.9 21,478 
Pabrik Kertas Tjiwi Kimia 8,475 7.6 16,011 
Bukalapak.com 260 5.7 645,917 
Bank Jago  2,420 5.2 27,758 

 
TOP LOSERS 
Company Price Chg Volume 
 (Rp) (%) ('000) 
Maha Properti 2,290 (20.5) 108 
Pertamina Geothermal  1,170 (7.5) 152,086 
Bank Maybank Indonesia  268 (5.6) 19,598 
MD Pictures  3,630 (5.5) 13,481 
GoTo Gojek Tokopedia  89 (4.3) 3,471,216 

 
COMMODITY TREND 
 11 Sep 23 Chg (%) 
 Closing 1-day 1-mth 
Forex (Rp/US$) 15,330 0.0 0.7 
Crude Oil NYMEX (US$/bbl) 87.29 (0.3) 4.9 
Coal Fut Newc (US$/tonne) 158.00 1.1 n.a. 
Nickel 3M LME 20,485 2.2 1.2 
Tin 3M LME 25,803 0.9 (2.5) 
Gold SPOT (US$/oz) 1,926 0.4 0.6 
CPO Fut Msia (MYR/tonne) 3,628 (2.7) (2.7) 
Source: Bloomberg, UOB Kay Hian 
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SMALL/MID CAP HIGHLIGHTS  NOT RATED 
 

Share Price Rp1,170 
Target Price n.a. 
Upside n.a. 
  

COMPANY DESCRIPTION 
Pertamina Geothermal Energy is a state-owned 
energy company focusing on geothermal energy.  

STOCK DATA 
GICS sector Energy 
Bloomberg ticker: PGEO IJ 
Shares issued (m): 41,396.1 
Market cap (Rpb): 48,433.5 
Market cap (US$m): 3,156.5 
3-mth avg daily t'over (US$m): 3.8 

Price Performance (%) 
52-week high/low Rp1,410/Rp615 

1mth 3mth 6mth 1yr YTD 
23.8 36.0 36.0 n.a n.a. 

Major Shareholders % 
Pertamina Power Indonesia 69.0 
Pedeve 6.0 

FY23 NAV/Share (Rp) - 
FY23 Net Debt/Share (Rp) - 

PRICE CHART 
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Source: Bloomberg 

ANALYST(S) 
Posmarito Pakpahan 
+6221 2993 3917 
posmarito@uobkayhian.com 
 

Pertamina Geothermal Energy (PGEO IJ) 
 

To Become A 1GW Geothermal Company In The Next Two Years 
PGEO’s share price rose 23.8% mom amid: a) rumours of PGEO acquiring SMGP, b) 
BREN, its peer, unlocking value through an IPO, and c) the establishment of Indonesia’s 
carbon market. PGEO also has a solid long-term fundamental outlook, supported by its 
solid operational and balance sheet. It targets to have 1GW capacity in the two years, 
by adding 340MW capacity to 672MW current capacity. LMB Unit 2 with 55MW capacity 
will be commercialised in 2024.  

WHAT’S NEW 
• Becoming a 1GW-capacity geothermal company in two years. Pertamina Geothermal 

Energy (PGEO) targets to become a 1GW-capacity geothermal company in the next two 
years, up 51% yoy from its current capacity of 672MW. The company has identified an 
additional capacity of 340MW to add to its current capacity in the next two years, which will 
come from optimising the existing geothermal assets and power plant capacity and adding 
new wells in its existing working areas. The development of Lumut Balai (LMB) Unit 2, which 
has capacity of 55MW, is on track and is expected to be commercialised in 2024. 
Meanwhile, Hululais Units 1 and 2, which will have an installed capacity of 110MW, are 
expected to be commercialised in 2026.  

• Solid operational performance translated into solid margins. PGEO has a solid 
relationship with PLN with long-term contractual off-take agreement with average contract 
length of more than 20 years. The tariffs are adjusted with an escalation rate of ~2%, following 
the US PPI and CPI. Supported by 95-98% available factor, PGEO’s EBITDA margin has 
historically stood at 84-85% while net profit margin has been >40%. Meanwhile, outage rate 
was low at 0.2% in 1H23, down from 0.5% in 2H22. The 0.5% outage rate in 2H22 was 
because of the landslide in Karaha working area. In 1H23, driven by the completion of landslide 
mitigation in Karaha, steam and electricity production improved with availability factor rising to 
98.12% from 95.99% 2H22 (1H22: 95.43%). The higher availability and a 2.6% adjustment in 
ASP lifted net profit by 30.1% yoy in 1H23.  

• Solid balance sheet to support the expansion. PGEO has stable cash flow generation, 
supported by robust EBITDA and manageable working capital. Depreciation accounted for 65% 
of its cost of revenue or 27% of its revenue in 1H23. As of Jun 23, debt outstanding reached 
US$731m while cash outstanding stood at US$664m, bringing the net debt to EBITDA down to 
0.19x and debt to equity ratio (DER) down to 39%. The low leverage provides rooms for the 
company to seek funding from debt issuance which could be used to finance the company’s 
inorganic and organic expansions.  

• New revenue stream − carbon credit revenue. PGEO successfully issued about 1.7m 
tonnes of vintage CO2eq of emission reduction for CDM and Gold Standard Mechanism 
from Ulubelu and Karaha working area, which generated additional revenue of US$747,000 
in 2022. The next carbon credit project for future issuance will include gold standard in four 
of its working areas and Verified Carbon Standard (VCS) in one of its working areas. It is 
reported that geothermal power generation has 10x lower carbon emission footprint 
compared with power generation from non-renewable resources.   

KEY FINANCIALS 
Year to 31 Dec (US$m) 2018 2019 2020 2021 2022 
Net turnover  n.a. 667 354 369 386 
EBITDA  n.a. 253 237 252 315 
Operating profit  n.a. 169 133 143 208 
Net profit (rep./act.)  n.a. 97 75 88 131 
Net profit (adj.)  n.a. 35 26 31 46 
PE (x) n.a. 33.8 44.3 38.0 25.4 
P/B (x) n.a. 3.4 3.2 2.6 2.6 
EV/EBITDA (x) n.a. 13.2 14.1 13.3 10.6 
Dividend yield (%) n.a. n.a. n.a n.a. n.a. 
Net margin (%) n.a. 14.3 20.6 23.1 33.0 
Net debt/(cash) to equity (%) n.a. 112.2 86.8 67.8 54.4 
ROE (%) n.a. 6.8 5.7 9.8 14.1 
Source: PGEO, Bloomberg, UOB Kay Hian 
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• Rumoured to be acquiring Sorik Merapi’s geothermal assets. Earlier this year, it was 

reported that KS Orka plans to divest of its ownership in Sorik Marapi Geothermal Power 
(SMGP) and according to the news, there were 10 companies interested to acquire SMGP’s 
ownership, including PGEO. Estimated transaction value is expected to reach US$1b, 
comprising 240MW installed capacity. We believe US$1b might be a reasonable price given 
the brownfield project investment could reach US$3m-4m per 1MW. Due to limited data, we are 
unable to calculate the impact of potential acquisition to PGEO’s earnings. However, we 
believe the acquisition could stretch PGEO’s balance sheet to almost 1x DER from 0.39x 
(assuming an acquisition price of US$1b). We believe PGEO will raise funds through debt as 
US$600m of its cash will be used as capex for 2023 and 2024.   

• Barito Renewable Energy plans to go public. Barito Renewable Energy (BREN) plans to go 
public. It has reportedly submitted its first and second registrations, and is awaiting pre-effective 
statement from financial authority service (OJK). BREN operates 885MW geothermal power 
with average availability factors of its assets ranging from 81-97% in 9M22. Its EBITDA margin 
has been improving gradually, rising from 78.68% in 2019 to 82.15% in 2021.  BREN targets to 
increase its capacity to 900MW this year from the current 885MW. The unlocking of BREN’s 
value by its parent company sparked speculation on its valuation, which has generated positive 
sentiment for PGEO’s share price performance in the last few weeks. 

• Supportive policies to play even larger role, in line with government’s net zero emission 
agenda. Given its huge potential, geothermal energy is one of the keys to Indonesia’s 
energy sustainability goals to become carbon-neutral by 2060. The government targets to 
increase the share of geothermal energy to 9.6% in 2030 from 6.3% in 2021, while total 
energy production will grow at 5.6% CAGR in 2021-30 to 480TWh in 2030. Aside from 
granting VAT exemption and property tax reduction during the exploration phase, the 
Ministry of Finance has also signed a financing agreement with the World Bank for the 
Geothermal Resource Risk Mitigation Facility (GREM) project and will provide extra funding 
support from the Indonesia Infrastructure Guarantee Fund.       

VALUATION 
• PGEO’s share price has risen 23.8% mom. Meanwhile, Indonesia’s renewable industry 

has been busy in the last few months with: a) rumours of KS ORKA divesting SMGP, b) the 
unlocking of BREN’s value, Barito Pacific’s (BRPT) subsidiary, through an IPO, c) the 
establishment of Indonesia’s carbon market. Currently, PGEO is trading at 9.9x 2023 
EV/EBITDA, which is slightly below global peers’ average. Geothermal energy has been 
listed as a priority investment by the government.  PGEO also has a strong relationship with 
PLN as the offtaker. PGEO’s installed capacity will start rising in 2024.  

VALUATION 
 Mkt Cap 3M Avg.to ------------ PE (x) ------------ ------ EV/EBITDA (x) ------ 
Company (US$m) (US$m) 2023F 2024F 2023F 2024F 
Pertamina Geothermal Energy 3,155 3.8 19.1 21.7 9.9 9.7 
Ormat Technologies, Inc 4,493 28.9 34.9 28.0 12.7 11.3 
Clearway Energy, Inc 4,771 29.1 25.2 20.3 12.0 11.2 
FirstEnergy Corp. 20,423 111.3 14.1 13.3 11.5 10.6 
Enel SpA 67,792 146.9 10.3 9.6 7.2 7.0 
Aboitiz Power Corp. 4,376 0.7 7.9 7.5 9.1 9.0 
Average   18.6 16.7 10.4 9.8 
Median   16.6 16.8 10.7 10.2 

Source: PGEO, Bloomberg 

  
EBITDA AND EBITDA MARGIN TREND 

 
Source: PGEO 

AVERAGE AVAIBILITY OF PGEO’S OPERATED ASSETS  

 
Source: PGEO 

AVERAGE REMAINING CONTRACT LIFE (YEARS) 

 
Source: PGEO 

GEARING RATIO (X) 

 
Source: PGEO 
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PROFIT & LOSS     

 

BALANCE SHEET     
Year to 31 Dec (US$m) 2019 2020 2021 2022 Year to 31 Dec (US$m) 2019 2020 2021 2022 
Net turnover 667 354 369 386 Fixed assets 2,173 2,079 1,963 1,906 
EBITDA 253 237 252 315 Other LT assets 132 153 155 136 
Deprec. & amort. 84 104 108 107 Cash/ST investment 126 155 125 262 
EBIT 169 133 143 208 Other current assets 142 165 154 171 
Total other non-operating income (23) (22) (14) (14) Total assets 2,573 2,551 2,397 2,475 
Associate contributions 1 2 3 4 ST debt 213 229 18 617 
Net interest income/(expense) 0 0 0 0 Other current liabilities 425 446 181 240 
Pre-tax profit 146 111 130 195 LT debt 967 814 940 328 
Tax (50) (38) (44) (67) Other LT liabilities 29 40 28 34 
Minorities 0 0 0 0 Shareholders' equity 939 1,023 1,229 1,256 
Net profit 96 73 85 127 Minority interest (0) (0) (0) (0) 
Net profit (adj.) 96 73 85 127 Total liabilities & equity 2,573 2,551 2,397 2,475 

           
CASH FLOW     KEY METRICS     
Year to 31 Dec (US$m) 2019 2020 2021 2022 Year to 31 Dec (%) 2019 2020 2021 2022 
Operating 202 228 (31) 209 Profitability     
Pre-tax profit 146 111 130 195 EBITDA margin 37.9 66.8 68.2 81.7 
Tax (50) (38) (44) (67) Pre-tax margin 21.9 31.3 35.1 50.4 
Deprec. & amort. 84 104 108 107 Net margin 14.3 20.6 23.1 33.0 
Working capital changes (50) (34) 16 (9) ROA n.a. 2.8 3.4 5.2 
Non-cash items 73 85 (241) (16) ROE n.a. 7.4 7.6 10.2 
Investing (107) (48) (26) (21)      
Capex (growth) (109) (48) (26) (31) Growth     
Investments 0 0 0 0 Turnover n.a. (46.9) 4.2 4.7 
Others 2 0 0 10 EBITDA n.a. (6.4) 6.4 25.4 
Financing (97) (151) 28 (51) Pre-tax profit n.a. (24.1) 17.0 50.4 
Dividend payments 0 0 0 (30) Net profit n.a. (23.8) 16.8 49.7 
Issue of shares 0 0 0 0 Net profit (adj.) n.a. (23.8) 16.8 49.7 
Proceeds from borrowings 0 0 798 0 EPS n.a. (23.8) 16.8 49.7 
Loan repayment (99) (149) (770) (19)      
Others/interest paid 1 (2) (0) (2) Leverage     
Net cash inflow (outflow) (3) 29 (30) 137 Debt to total capital 55.7 50.5 43.8 43.0 
Beginning cash & cash equivalent 0 126 155 125 Debt to equity 125.6 102.0 78.0 75.3 
Ending cash & cash equivalent (3) 155 125 262 Net debt/(cash) to equity 112.2 86.8 67.8 54.4 

     Interest cover (x) 6.8 5.7 9.8 14.1 
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TRADERS’ CORNER 

 
Source: Amibroker 

 
 

 
Source: Amibroker 
 

  

Mayora Indah (MYOR IJ) 
Technical BUY with 6% potential return  
Resistance: Rp2,620, Rp2,730 
Support: Rp2,400, Rp2,350 
Stop-loss: Rp2,480 
Share price closed higher and formed a bullish 
candlestick. As momentum is looking more 
positive, we expect more upside pressure to take 
place and price could challenge the resistance at 
Rp2,620 and Rp2,730. Technical indicator RSI is 
sloping upwards and approaching its centre line, 
while the MACD is on a bearish crossover. Buy at 
Rp2,540 and take profit at Rp2,700.  
Approximate timeframe: 2-4 weeks. 

Our institutional research has a fundamental BUY 
and target price of Rp3,000. 

 
 
 
Surya Citra Media (SCMA IJ) 
Technical BUY with 7.5% potential return  
Resistance: Rp168, Rp177 
Support: Rp146, Rp138 
Stop-loss: Rp150 
Share price closed with strong gains and formed 
a bullish candlestick. Price also broke above its 
Rp156 resistance level. Hence, it could trigger 
more upside pressure and price could challenge 
the resistance at Rp168 and Rp177. Technical 
indicator RSI is sloping upwards and above its 
centre line, while the MACD has just formed a 
bullish crossover signal. Buy at Rp159 and take 
profit at Rp170. 
Approximate timeframe: 2-4 weeks. 

 

 
 
 
 
 
 
 
 
 
 
 
ANALYST(S) 
Maskun Ramli, CFTe 
+6221 2993 3915 
maskunramli@uobkayhian.com 
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Disclosures/Disclaimers 
 
This report is prepared by PT UOB Kay Hian Sekuritas (“PT UOBKH”), a licensed broker dealer registered in the Republic of Indonesia 
and a member of the Indonesia Stock Exchange (“IDX”) 
 
This report is provided for information only and is not an offer or a solicitation to deal in securities or to enter into any legal relations, nor an 
advice or a recommendation with respect to such securities.  
 
This report is prepared for general circulation. It does not have regard to the specific investment objectives, financial situation and the 
particular needs of any recipient hereof. Advice should be sought from a financial adviser regarding the suitability of the investment 
product, taking into account the specific investment objectives, financial situation or particular needs of any person in receipt of the 
recommendation, before the person makes a commitment to purchase the investment product. 
 
This report is confidential. This report may not be published, circulated, reproduced or distributed in whole or in part by any recipient of this 
report to any other person without the prior written consent of PT UOBKH. This report is not directed to or intended for distribution to or 
use by any person or any entity who is a citizen or resident of or located in any locality, state, country or any other jurisdiction as PT 
UOBKH may determine in its absolute discretion, where the distribution, publication, availability or use of this report would be contrary to 
applicable law or would subject PT UOBKH and its associates and its officers, employees and representatives to any registration, licensing 
or other requirements within such jurisdiction.  
 
The information or views in the report (“Information”) has been obtained or derived from sources believed by PT UOBKH to be reliable. 
However, PT UOBKH makes no representation as to the accuracy or completeness of such sources or the Information and PT UOBKH 
accepts no liability whatsoever for any loss or damage arising from the use of or reliance on the Information PT UOBKH and its associate 
may have issued other reports expressing views different from the Information and all views expressed in all reports of PT UOBKH and its 
connected persons are subject to change without notice. PT UOBKH reserves the right to act upon or use the Information at any time, 
including before its publication herein.  
 
Except as otherwise indicated below, (1) PT UOBKH, its associates and its officers, employees and representatives may, to the extent 
permitted by law, transact with, perform or provide broking, underwriting, corporate finance-related or other services for or solicit business 
from, the subject corporation(s) referred to in this report; (2) PT UOBKH, its associate and its officers, employees and representatives may 
also, to the extent permitted by law, transact with, perform or provide broking or other services for or solicit business from, other persons in 
respect of dealings in the securities referred to in this report or other investments related thereto; (3) the officers, employees and 
representatives of PT UOBKH may also serve on the board of directors or in trustee positions with the subject corporation(s) referred to in 
this report. (All of the foregoing is hereafter referred to as the “Subject Business”); and (4) PT UOBKH may otherwise have an interest 
(including a proprietary interest) in the subject corporation(s) referred to in this report. 
 
As of the date of this report, no analyst responsible for any of the content in this report has any proprietary position or material interest in 
the securities of the corporation(s) which are referred to in the content they respectively author or are otherwise responsible for.  
 
IMPORTANT DISCLOSURES FOR U.S. PERSONS  
 
This research report is prepared by PT UOBKH, a company authorized, as noted above, to engage in securities activities in Indonesia.  PT 
UOBKH is not a registered broker-dealer in the United States and, therefore, is not subject to U.S. rules regarding the preparation of 
research reports and the independence of research analysts. This research report is provided for distribution by PT UOBKH (whether 
directly or through its US registered broker dealer affiliate named below) to “major U.S. institutional investors” in reliance on the exemption 
from registration provided by Rule 15a-6 of the U.S. Securities Exchange Act of 1934, as amended (the “Exchange Act”).  All US persons 
that receive this document by way of distribution from or which they regard as being from PT UOBKH by their acceptance thereof 
represent and agree that they are a major institutional investor and understand the risks involved in executing transactions in securities. 
 
Any U.S. recipient of this research report wishing to effect any transaction to buy or sell securities or related financial instruments based on 
the information provided in this research report should do so only through UOB Kay Hian (U.S.) Inc (“UOBKHUS”), a registered broker-
dealer in the United States.  Under no circumstances should any recipient of this research report effect any transaction to buy or sell 
securities or related financial instruments through PT UOBKH. 
 
UOBKHUS accepts responsibility for the contents of this research report, subject to the terms set out below, to the extent that it is 
delivered to and intended to be received by a U.S. person other than a major U.S. institutional investor. 
 
The analyst whose name appears in this research report is not registered or qualified as a research analyst with the Financial Industry 
Regulatory Authority (“FINRA”) and may not be an associated person of UOBKHUS and, therefore, may not be subject to applicable 
restrictions under FINRA Rules on communications with a subject company, public appearances and trading securities held by a research 
analyst account. 
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Analyst Certification/Regulation AC  
 
Each research analyst of PT UOBKH who produced this report hereby certifies that (1) the views expressed in this report accurately reflect 
his/her personal views about all of the subject corporation(s) and securities in this report; (2) the report was produced independently by 
him/her; (3) he/she does not carry out, whether for himself/herself or on behalf of PT UOBKH or any other person, any of the Subject 
Business involving any of the subject corporation(s) or securities referred to in this report; and (4) he/she has not received and will not 
receive any compensation that is directly or indirectly related or linked to the recommendations or views expressed in this report or to any 
sales, trading, dealing or corporate finance advisory services or transaction in respect of the securities in this report. However, the 
compensation received by each such research analyst is based upon various factors, including PT UOBKH total revenues, a portion of 
which are generated from PT UOBKH business of dealing in securities.  
 
Reports are distributed in the respective countries by the respective entities and are subject to the additional restrictions listed in the 
following table. 
General This report is not intended for distribution, publication to or use by any person or entity who is a citizen or resident of or 

located in any country or jurisdiction where the distribution, publication or use of this report would be contrary to 
applicable law or regulation. 

Hong Kong This report is distributed in Hong Kong by UOB Kay Hian (Hong Kong) Limited ("UOBKHHK"), which is regulated by the 
Securities and Futures Commission of Hong Kong. Neither the analyst(s) preparing this report nor his associate, has 
trading and financial interest and relevant relationship specified under Para. 16.4 of Code of Conduct in the listed 
corporation covered in this report. UOBKHHK does not have financial interests and business relationship specified under 
Para. 16.5 of Code of Conduct with the listed corporation covered in this report. Where the report is distributed in Hong 
Kong and contains research analyses or reports from a foreign research house, please note: 
(i) recipients of the analyses or reports are to contact UOBKHHK (and not the relevant foreign research house) in Hong 
Kong in respect of any matters arising from, or in connection with, the analysis or report; and  
(ii) to the extent that the analyses or reports are delivered to and intended to be received by any person in Hong Kong 
who is not a professional investor, or institutional investor, UOBKHHK accepts legal responsibility for the contents of the 
analyses or reports only to the extent required by law. 

Indonesia This report is distributed in Indonesia by PT UOB Kay Hian Sekuritas, which is regulated by Financial Services Authority 
of Indonesia (“OJK”). Where the report is distributed in Indonesia and contains research analyses or reports from a 
foreign research house, please note recipients of the analyses or reports are to contact PT UOBKH (and not the relevant 
foreign research house) in Indonesia in respect of any matters arising from, or in connection with, the analysis or report. 

Malaysia Where the report is distributed in Malaysia and contains research analyses or reports from a foreign research house, the 
recipients of the analyses or reports are to contact UOBKHM (and not the relevant foreign research house) in Malaysia, 
at +603-21471988, in respect of any matters arising from, or in connection with, the analysis or report as UOBKHM is the 
registered person under CMSA to distribute any research analyses in Malaysia. 

Singapore This report is distributed in Singapore by UOB Kay Hian Private Limited ("UOBKH"), which is a holder of a capital 
markets services licence and an exempt financial adviser regulated by the Monetary Authority of Singapore. Where the 
report is distributed in Singapore and contains research analyses or reports from a foreign research house, please note: 
(i) recipients of the analyses or reports are to contact UOBKH (and not the relevant foreign research house) in Singapore 
in respect of any matters arising from, or in connection with, the analysis or report; and  
(ii) to the extent that the analyses or reports are delivered to and intended to be received by any person in Singapore 
who is not an accredited investor, expert investor or institutional investor, UOBKH accepts legal responsibility for the 
contents of the analyses or reports only to the extent required by law.  

Thailand This report is distributed in Thailand by UOB Kay Hian Securities (Thailand) Public Company Limited, which is regulated 
by the Securities and Exchange Commission of Thailand. 

United 
Kingdom 

This report is being distributed in the UK by UOB Kay Hian (U.K.) Limited, which is an authorised person in the meaning 
of the Financial Services and Markets Act and is regulated by The Financial Conduct Authority. Research distributed in 
the UK is intended only for institutional clients. 

United 
States of 
America 
(‘U.S.’) 

This report cannot be distributed into the U.S. or to any U.S. person  or entity except in compliance with applicable U.S. 
laws and regulations. It is being distributed in the U.S.  by UOB Kay Hian (US) Inc, which accepts responsibility for its 
contents. Any U.S. person or entity receiving this report and wishing to effect transactions in any securities referred to in 
the report should contact UOB Kay Hian (US) Inc. directly. 
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