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Bloomberg ticker GLOBAL TB  15uAuuzinagann “%ﬂ" Wy “fe” wazdSusantiimaned 2023€ a9a1n 22.00 vl 19.00
Recommendation HOLD (downgraded) 1% 89 2023E PER‘?']' 28.0x (u?ﬂwi’ﬁu -0.8 SD below 5-yr avg. PER) mﬁmmuﬂu@m’m
Current price Bt17.40 mi'ﬂiwﬁu SET opportunity day 21143 mnﬂa‘%mummmmu 1) mﬂwmammﬂuﬂ 2023E u
Target price Bt19.00 (previously Bt22.00)  lyeisyyn 7 111 uazlusinailszng 5 6110 2) 2023E pmsel@stinsssiaannl 2022 wAN
Upside/Downside 9% aqngawAniiliusaae wazanidderesdislnafddlinguan Rldaiadiuneldnsaia
EPS revision 23E/24E : -11%

Bloomberg target price
Bloomberg consensus

Stock data
Stock price 1-year high/low
Market cap. (Bt mn)

Bt20.29
Buy 8/ Hold 10/ Sell 0

Bt22.37 / Bt16.13
90,032

YoY 3) QTD-SSSG TulABLL. 8. LA, A. 2023 SafuRRaURIS mid-to- high single digit LAy
GPM mmﬂnm‘l,nmmmﬂu‘l,u 1Q23 fisziu 25% annsAmanisailuanas 4) UBINANTINL
5o SG&A ANNNIsTuALITUANTY -40 bps wrinesazldnaananenniiGuanasdausily
W.A. 2023 S IHTTULANTENLAD SGEA AR -10 bps

Ufulsznnmunnannlagnad 2023E/24E 7 3.2/3.6 WUANULNN UMY -7.4%/-11.4% YoY AIN31A"

Shares outstanding (mn) 4,802 mﬁﬂﬁ\imﬂi“uﬁq@wimﬁm 1Q-2Q23E LL@VWmummmmfﬂﬂuimumﬂumwmmmmﬂ
Avg. daily turnover (Bt mn) 282

Free float 31.95% Lmvmmsn@mmmm‘l}mwwumm @m\ﬂa‘nmmmummmﬂmmﬂuﬂ 2023E flapgmaan nelu
CG rating Excellent  q|suinalneueng 7 4197WA% mqﬂivmﬁ 5 4111

ESG rating Very Good

o o 9P underperform SET i -3% Tutag 3 Lm@uwmum AnIMENTIEaNafL j‘qummmmw
Financial & valuation highlights

FY: Dec (Bt mn) 2021A  2022A 2023 2024 ummmm'\ummﬁmv@ﬂmmm@n’m@@ﬂm mumfnmmﬂ@@uummﬂﬂm'\mwmrml,m@
Revenue 33498 35270 35346 39125 maunummaﬂﬂﬂwmLmyﬂummmimi@ 2023E muﬁ‘lﬁmimmnmmm@u

EBITDA 5,587 5,769 5,450 5,742

Net profit 3,344 3,487 3,229 3,598

EPS (@) 073 073 067 075 Event: 1Q23 SET Opportunity Day

Growth 63.5% 0.1% 7.4% 11.4% Q Liﬂuuuu'ﬂdLﬂu@um’ﬂmiﬂ‘iu'ﬂu SET opportunity day 'nu‘u /17N outlook meﬂ\'i'a’lm
Core EPS (BY) 0.73 0.73 0.67 0.75 1mu LINNAAL ‘Emﬂuﬂ@yl,mumﬂmmu

Growth 63.5% -0.1% -7.4% 11.4% ‘]j 1 ﬁ EEL vL ﬂ AL Q 1 ‘]J A
DPS (80 o1 024 0.3 025 ) At aenagnunlul 2023E u mw\mm 7 791 ({Waudalu 1Q23 1 @4121) lusnailszne s
Div. yield 1.0% 1.4% 13% 14% @127 (819 1 @117, WA 2 411, aulntlide 2 @12n) Tnalunadniaudalu 1Q23 1 a1

PER () 239 240 259 232 2) 2023E mmmimmﬁmammﬂu 2022 MANANIAIMENTLFUFIAS Ay consumptlon i
Core PER (x) 23.9 24.0 25.9 23.2 T 1 51 |,L o o
EV/EBITDA () 126 132 140 123 @mmmﬂmmsﬁm@mm nAN NTTEY P lFanaiuelansada Yoy waz GPM #ianaay
PBV (x) 4.1 3.8 3.5 3.2 ﬂiummﬂ,mLaﬂummﬂmiwmmumeﬁ“mquu@um Hpuse brand

Bloomberg consensus 3) QTD-SSSG ‘Lmﬁ@um.ﬂ.m:w.‘ﬂ. 2023 €9 Lﬁuﬁmuﬁixﬁy mid-to-high single digit az GPM

= o a o @ = o
Net profit 3,344 3,487 3,466 3904 pnpeanun lnameiuli 1Q23 NIEAL 25% ANTIANUANTNEUTUIAg
EPS (BY) 0.70 0.70 0.69 0.78 & 2

(BY)

GLOBAL (LHS)

Relative to SET (%)

4) NBNANTENUAD SG&A AMNNNTTUAUTITUA1T1 -40 bps Tngiaznsenufada@IUnNIIngu
1R9LTENN 12.5% wsinesazldnauananna Wi Guanassiauwslu w.a. 2023 vinldiiunanseny

23.00 125 ) e o
pia SG&A N1411iAs19 -10 bps
21.00 ‘ ynv us 0 dsudszanunsinlegnaill 2023E/24E a9 -11% ag¥il 3.2/3.6 WuRULm 1315y
1900 j\ \/N\ f w05 Usznnnunierinleansl 2023E/24E 71 3.2/3.6 Wud WL MAGY -7.4%/-11.4% YoY Taenanis
ALY 1Q23 Aot 27% annszanungt 2023€ luvedsn ansauuandsasiiuiaag
1700 % gaifles 1Q-2Q23E memwwmmmimmvxlumm m’lummmumﬂ"l,mﬂm 3.53 uHuA
15.00 s UMM YoY a1nlu 2022 uaz GPM Lmvmmmmqum'ﬂﬂumum’lwmwmmmmﬁ Tne
Jan-65 May-65 Sep-65 Jan-66 May-66
Source: Aspen A 2023E st 25.1% aeindlsfmuununsrenganal 20238 densnadin laelussmna
Price performance ™ M oM 1w Weweng 7 @anuazsinelsuing 5 anan (Wauda 1 @ lulvauay 1 aranlusnalszng)
Absolute 0.6% -71.4% -8.9% -17.2% . .
Relative to SET 0.9% -2.6% -2.0% -10.0% ValuftlgnlcatoalySt/RISkd,‘, - . -
wrdfuAuuzingsann “ge” 1y “De” uardfusiandmnned 2023 asa1n 22.00 U
Major shareholders Holding i

19.00 UM 89 2023E PER 71 28.0x (wFaii1iu -0.8 SD below 5-yr avg. PER) A1nNan1s
ALY 2023E ANAVARA -7% faﬂ"m”l,iﬁmmﬁ\iﬂ’1mﬁﬁm'a"mmmmﬂfmmmﬂé’muLLmuﬁffT\i
15t uwridamsnesdn GPM azn3eia Al 2H23E mﬂmiwmmmwuﬁmmumum House brand
LL@”ﬂWiWﬂﬁN’]iﬂﬂ@UN’] sourcing antssmaanldunnty vdsanitldsunanstnuan GPM
WANTINAM

1. SCG Distribution Co.,Ltd.
2. Ms. Kunnatee Suriyavanakul

32.37%
11.33%

3. Mr. Kriangkai Suriyawanakul 11.14%

Analyst: Amnart Ngosawang (Reg. No. 029734)

Assistant Analyst: Pimpitsamai Tupinprom

Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no representation as to the accuracy and
completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOL SEC has no intention to solicit investors to buy or sell any securities in this report. In addition, DAOL SEC does not guarantee retums
nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved.
This report may not be reproduced, distributed or published by any person in any manner for any purpose without the permission of DAOL.SEC Investment in securities has risks. Investors are advised to consider carefully before making decisions.
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Fig 1: GLOBAL share prices vs. profits
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Source: Bloomberg, DAOL

Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no representation as to the accuracy and
completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOL SEC has no intention to solicit investors to buy or sell any securities in this report. In addition, DAOL SEC does not guarantee retums
nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved.
This report may not be reproduced, distributed or published by any person in any manner for any purpose without the permission of DAOL SEC. Investment in securities has risks. Investors are advised to consider carefully before making decisions. 2
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Forward PER band

Quarterly income statement

(Bt mn) 1Q22 2Q22 3Q22 4Q22 1023

Sales 9,634 9,220 8,170 8,47 8,933 X

Cost of sales (7,117) (6,781) (6,066) (6,201) (6,696) a7 7

Gross profit 2517 2,438 2,104 2,045 2,238 437

SG&A (1,244) (1,316) (1,320) (1,530) (1,280) 396 +28D

EBITDA 1,795 1,643 1,307 1,023 1,488

: : : : ’ 356 +1D
Finance costs (45) (46) (47) (55) (69) 315 #ﬁ h Mhﬁ L Avg

Core profit 1,157 1,028 775 527 883 ) ) :
) 275 -18D

Net profit 1,157 1,028 775 527 883

EPS 0.25 0.21 0.16 0.1 0.18 234 25D

Gross margin 26.1% 26.4% 25.8% 24.8% 25.0% 194 T
EBITDA margin 18.6% 17.8% 16.0% 12:4% 16.7% Jan-17  Jan-18  Jan-19  Jan-20  Jan-21  Jan-22  Jan-23
Net profit margin 12.0% 11.2% 9.5% 6.4% 9.9%
Balance sheet Income statement
FY: Dec (Bt mn) 2020 2021 2022 2023E 2024E FY: Dec (Bt mn) 2020 2021 2022 2023E 2024E
Cash & deposits 1,224 1,694 1,147 2,261 6,095 Sales 26,803 33,498 35,270 35,346 39,125
Accounts receivable 666 674 631 741 820 Cost of sales (20,401) (25,067) (26,166) (26,474) (29,305)
Inventories 14,287 16,186 15,747 17,234 19,076 Gross profit 47,204 58,565 61,436 61,820 68,430
Other current assets 7 78 42 44 49 SG&A (4,301) (4,806) (5,410) (5,514) (6,104)
Total cur. assets 16,184 18,631 17,568 20,279 26,039 EBITDA 3,840 5,587 5,769 5,450 5,742
Investments 838 1,607 1,824 1,824 1,824 Depre. & amortization (1,164) (1,264) (1,246) (1,274) (1,114)
Fixed assets 17,148 17,599 17,972 15,824 13,837 Equity income 23 81 120 137 158
Other assets 1,850 1,436 1,785 1,915 2,119 Other income 552 617 709 681 754
Total assets 36,020 39,275 39,148 39,843 43,820 EBIT 2,676 4,323 4,523 4,176 4,629
Short-term loans 11,193 12,066 9,475 12,329 13,648 Finance costs (246) (180) (193) (166) (160)
Accounts payable 2,988 2,543 2,311 2,980 3,298 Income taxes (455) (783) (824) (763) (851)
Current maturities 898 1,045 1,512 101 115 Net profit before MI 1,976 3,359 3,506 3,247 3,618
Other current liabilities 182 358 331 317 350 Minority interest (20) (15) (19) (18) (20)
Total cur. liabilities 15,261 16,011 13,629 15,727 17,412 Core profit 1,956 3,344 3,487 3,229 3,698
Long-term debt 3,384 3,268 3,252 (304) (420) Extraordinary items - - - - -
Other LT liabilities 161 160 176 186 206 Net profit 1,956 3,344 3,487 3,229 3,598
Total LT liabilities 3,545 3,427 3,428 (118) (214)
Total liabilities 18,806 19,439 17,057 15,608 17,198
Registered capital 4,402 4,602 4,802 4,802 4,802 FY: Dec (Bt mn) 2020 2021 2022 2023E 2024E
Paid-up capital 4,402 4,602 4,802 4,802 4,802 Growth YoY
Share premium 4,739 4,739 4,739 4,739 4,739 Revenue -4.6% 25.0% 5.3% 0.2% 10.7%
Retained earnings 7,845 10,174 12,290 14,433 16,821 EBITDA 0.9% 45.5% 3.3% -5.5% 5.4%
Others (5) 46 (43) (43) (43) Net profit -6.6% 70.9% 4.3% -7.4% 11.4%
Minority interests 233 275 304 304 304 Core profit -6.6% 70.9% 4.3% -7.4% 11.4%
Shares’ equity 17,214 19,836 22,091 24,234 26,622 Profitability ratio

Gross profit margin 23.9% 25.2% 25.8% 25.1% 25.1%
FY: Dec (Bt mn) 2020 2021 2022 2023E 2024E Core profit margin 7.3% 10.0% 9.9% 9.1% 9.2%
Net profit 1,956 3,344 3,487 3,229 3,598 Net profit margin 7.3% 10.0% 9.9% 9.1% 9.2%
Depreciation (1,164) (1,264) (1,246) (1,274) (1,114) ROA 5.4% 8.5% 8.9% 8.1% 8.2%
Chg in working capital 189 (2,035) (73) (1,064) (1,759) ROE 11.4% 16.9% 15.8% 13.3% 13.5%
Others - - - - - Stability
CF from operations 3,309 2,573 4,660 3,438 2,953 D/E (x) 1.09 0.98 0.77 0.64 0.65
Capital expenditure (2,207) (1,716) (1,618) 874 874 Net D/E (x) 0.83 0.74 0.59 0.41 0.27
Others (23) (769) 217) - - Interest coverage ratio (15.62) (30.97) (29.91) (32.81) (35.79)
CF from investing (2,230) (2,485) (1,835) 874 874 Current ratio (x) 1.06 1.16 1.29 1.29 1.50
Free cash flow 1,283 988 3,179 4,429 3,937 Quick ratio (x) 0.12 0.15 0.13 0.19 0.40
Net borrowings (521) 903 (2,139) (2,113) 1,217 Per share (Bt)
Equity capital raised 200 200 200 - - Reported EPS 0.44 0.73 0.73 0.67 0.75
Dividends paid (863) (814) (1,173) (1,086) (1,210) Core EPS 0.44 0.73 0.73 0.67 0.75
Others 30 93 (60) - - Book value 3.86 4.25 4.54 4.98 5.48
CF from financing (1,154) 382 (3,172) (3,199) 7 Dividend 0.20 0.18 0.24 0.23 0.25
Net change in cash (75) 470 (348) 1,114 3,834 Valuation (x)

PER 39.16 23.95 23.96 25.87 23.22

Core PER 39.16 23.95 23.96 25.87 23.22

P/BV 4.51 4.09 3.83 3.49 3.17

EV/EBITDA 19.83 13.63 13.20 13.97 13.26

Dividend yield 1.1% 1.0% 1.4% 1.3% 1.4%

Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no representation as to the accuracy and
completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOL SEC has no intention to solicit investors to buy or sell any securities in this report. In addition, DAOL SEC does not guarantee retums
nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved.
This report may not be reproduced, distributed or published by any person in any manner for any purpose without the permission of DAOL SEC. Investment in securities has risks. Investors are advised to consider carefully before making decisions. 3
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Corporate governance report of Thai listed companies 2022

CG rating by the Thai Institute of Directors Association (Thai IOD)

Score Symbol Description ADIHUNY
90-100 AAAAA Excellent Aian
80-89 AAAA Very Good Aun
70-79 AAA Good A
60-69 Al Satisfactory Awold
50-59 A Pass W
<50 No logo given n.a. n.a.

aunAu&alIasuanI1tunssUNIsSUSBNIng (I0OD)

wadnso9nsrinAugIaNINISUSENIANTuURIANIIST IDuwaRifionnisdisoiia:Us:IDueyanusBnann:Doulunainnannswe
IKaUs=INATNY 1aznaarannswei 150 19 To (‘usBnaAN:ITuU") IAIWERaaNs s Ia:IduToyaRtjainunalUauisnindils wa
dsovsunanoduilunisuniauavoyaluyuuadvasynnaniauansouInsgunIsrinAugiiananisvasusenenn:Gou Inelulsiduns
UsziduwansufUanurgonsAIGunInNIsvauusEnann:idou sniadlftgveyanialuvedusinenn:iGoulunisUs:10u Madu wa
dsonnamtlulsidunissusastuwanisUfUAUrEansAItUNsVauUsEnenn:idou aludioidunistiFiu=untunisasnulu
nanNSweivadusinann:zIduundoriuztning Gidvoyadenostiansturyrnuvesnuiodlunisdins =rilazanaulelunisidioyaln q A
IRYoALUSBNIAN:ITeURIEATUWadNSo9T

Al UsBnnannswe Al (Us:NATne) 57, (Urnsu) DlREUSUREaSUSaIfunOUASUoUIA:NNFioIVaIWanSIAINEND

DAOL SEC: ADUKIUIgVOIANIIUUN

Fo tosons1MUeUTU Finan yaAnmudedoiiugnu InsAnar3auanauinuiuml 10% (Usouuduwa)
“fio” |da\mnSWmUOQUu AN gammudﬁs\ﬁugwu IRUAINKIILANOUINUS:HIW 0% - 10% (lusouRuduwa)
“vg” Idad?’]ﬂS'lﬂ’]UO?UU gana Qaﬁ’]mUUﬂﬂ\ﬁuﬂ'\U (lUsourRuduwa)

KUNBIR WanauINURMAR3sORIUEsUINaIMUAWIdLIVOIRaNARINLTU HSoanauluveu=Uu

|IOD disclaimer

The Corporate Governance Report (CGR) of Thai listed Companies is based on a survey and assessment of information that
companies listed on the Stock Exchange of Thailand and the Market for Alternative Investment (“listed companies”) disclose to
the public. The CGR is a presentation of information from the perspective of outsiders on the standards of corporate governance
of listed companies. It is not any assessment of the actual practices of the listed companies, and the CGR does not use any non-
public information. The CGR is not therefore an endorsement of the practices of the listed companies. It is not a recommendation
for investment in any securities of any listed companies or any recommendation whatsoever. Investors should exercise their own
judgment to analyze and consider any information relating to the listed companies presented in this CGR report. No
representation or warranty is made by the Institute of Directors or any of its personnel as to the completeness or accuracy of the
CGR report or the information used.

DAOL SEC'’s stock rating definition

BUY The stock presents a good buying opportunity as it appears undervalued and/or will appreciate in the medium term.
A return of the stock, excluding dividend, is expected to exceed 10%.
HOLD The stock lacks a catalyst in the medium to long term, and there is uncertainty regarding earnings growth. A return
of the stock is expected to be between 0% and 10%.
SELL The stock appears overvalued and/or will perform poorly in the medium to long term, while there is major challenge
at a company.
Notes: The expected returns may be subject to change at any time without notice.

Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no representation as to the accuracy and
completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOL SEC has no intention to solicit investors to buy or sell any securities in this report. In addition, DAOL SEC does not guarantee retums
nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved.
This report may not be reproduced, distributed or published by any person in any manner for any purpose without the permission of DAOL SEC. Investment in securities has risks. Investors are advised to consider carefully before making decisions. 4
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ng (ESG: Environmental, Social, and Governance)

DAOL SEC In1s3an1 ESG Rating (ESG: Environment, Social, Governance) |v'\7'oU\1uono'wU§GnUmsrhﬁua||aﬁvmsna:Uﬂ:ﬂu
SuinsausiedIDRdaUIa:aIAUSAUTR [nenny DAOL SEC TrouldlenunisasnuluusnRinswsuunAgudu Sulidnrinincurilu
nsTRAzIUL ESG &rSURURISY Cover ag) dnsunaninturilunisus:idun:=iuu ESG vou DAOL SEC rinsWestunenn 3 ¢iu et

O msdanissinudanondeu (Environment) Hiuedi NsAUSENDUlBUNgIa:Ns:USUNISHNALTUBIANSIHOIANTSAIDAGUDE
gauna:linswonsogwoUs:ansnw soufiubn1sWuyanwiondouNNssSUBIARIFSUWANS:NUINNNSAMNTUSSTY Buisnld
INfurinUs elEveIUsENIUSENGIUY Dandousnalindiwans:nusioddiondouinilks

O n1sIAMsFnUAIAU (Social) N1sRUSENTUTBUNBNISUSHISNSWeNsyAAaogIdusssula:InIRgL Dnnsadiasuna:weun
winuuagwsaitiouna:iarunTw soutivauuauugAlrdnIsUURAReIswuegWInUNaU la-iUnlenaliyusu RUSENDAU
iReovoulFiulnogudueiu SuisTldincurinziuuan Bloomberg Tnen1sansoasneniusinge AlUIUNISRU V10anssinge RIRuoTodAU
uusBN laNINssUN W NGO

QO ussBnfiua (Governance) NSAUSENDNNSANAUAIANINTSAR ANITUINUETUSITE DIUONINSUSHNSAIALIRBAIIU
MorMUNISMIa:naSSUSU naonvugiagddoulnide FusoufiunisinenGirinninsgogwiusala dusnidinouriwaistu1an CG
rating vodaunAuadiasuanidunssuN1sustning (I0D)

ESG Rating Al DAOL SEC Us:10ul 5 s=61u Tl

Excellent (5) Good (3) Satisfactory (2) Pass (1)

a'msuusunnuvaualu|wa\1waTumSLJs 10U:IA rating 10U n.a.

ESG rating (ESG: Environmental, Social, and Governance)

DAOL SEC believes environmental, social and governance (ESG) practices will help determine the sustainability and future
financial performance of companies. We thus incorporate ESG into our valuation model.

O Environmental criteria consider how the company safeguards the environment and conserves natural resources. DAOL
SECURITIES (THAILAND) calculates how much revenue derives from a business operation that can be harmful to the
environment.

O

Social criteria examine how it manages relationships with employees, suppliers, customers, and the communities where it
operates. It also consists of employee welfare. DAOL SECURITIES (THAILAND) analyzes the company’s non-financial
statement reports (news and announcements), including NGO-related activities, retrieved from Bloomberg.

O

Governance ensures a company uses accurate and transparent accounting method, internal controls, risk assessments,
shareholder rights, and anti-corruption policies. DAOL SECURITIES (THAILAND) relates the I0D’s CG rating system.

DAOL SECURITIES (THAILAND)’'S ESG Scale of Ratings

Excellent (5) Good (3) Satisfactory (2) Pass (1)

DAOL SECURITIES (THAILAND) assigns an “n.a.” to notify an insufficient information.

Disclaimer: 1_IW]Lﬂ7’1WWQ‘LILIHQﬂﬂW’IIuIWEIUTHWMEmVITWEI ale ﬂi‘wmﬁ’l’/m @'mm (wwu mmqﬂim\ﬁﬂl,w'ammu@l,l,mLmﬂu,wmmLﬂmﬁ'luLﬂuﬂmumﬂiwﬂfaumimmau%mmun@wumiﬂ Tnadnnn

muuuwuﬁmm@w@mwimLﬁmLmﬂmemmimmuﬂulfn'amim e NiﬁmL"W]u']L‘ﬂm‘ﬂ‘)uﬁi"ﬂ‘ﬁu’ﬂwﬁ’ﬂﬂi’ﬂ“ﬂﬁﬂﬂ@ﬂﬂi‘WﬂLLM@?.INIG] Aa U3dnuanning anla ﬂi“’LVWﬁi‘VI?;I mnm (Nu1d) azlisulinTeusa
mmmwwlm WLﬂﬂ"llu"ﬂﬂﬂ’\i‘l‘ﬂi_lwlLﬂi”]"’ﬂﬂ‘i.li.lu‘ﬂd‘/l’\\iMNLL@”VI’N@@N Lm”mfﬂlmunmwﬂwawu@wmimwamamuﬂ'am@ummmmul@mwu

Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no representation as to the accuracy and
completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOL SEC has no intention to solicit investors to buy or sell any securities in this report. In addition, DAOL SEC does not guarantee retums
nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved.
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