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qfa (AAILLU1N)

Taie (1) 40.25
AU (1N) 51.00 (+32.05%)

2ADAUZEN

AuKuTTLa (FUKY): 1,373
YAAIRRIA (A1ULN): 55,269
YAAINAIA (FIULUTHEYRUTF): 1,543
21937A1 52 dlavi-go/en (Um): 61/40
Asdaunmads 3 Ifaudaunde (@uvu/du): 10.223
FIATWS (Un): 1.00

Whayuluad (%) 23 WAHNIAN 2566

1. u.&.8010 wAuAa" 14.9
2. 158w Inaduifais dda 9.8
3. UBS AG SINGAPORE BRANCH 8.4
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SAWAD TB EQUITY

SE (rebased)

A Bloomberg, PSR

aqdiayanivmsiuddey

0115‘!115118{6\ f.A. 2564 2565 2566E  2567E
el6(@uun) 9,411 11,445 16,641 19,967
A'ls(@uumn) 4,722 4,476 5,063 5,420
ilseaiu(um) 3.44 3.26 3.69 3.95
P/E(X) 11.70 12.35 10.92  10.20
BVPS(u 1) 17.99 18.69 20.66 22.57
P/B(X) 2.24 2.15 1.95 1.78
Wuifunasau(un) 1.80 1.80 2.00 2.15
Dividend Yield (%) 4.47 4.47 4.97 5.34
Mﬁﬁum’avlquﬁ(x) 0.93 1.58 3.14 3.28
ROE(%) 20.19 17.78 18.74 18.26

7un: dayaudsiv, PSR Anannsal
3198951 daagn

3sisaduyann

P/E'67 (13X)

addsal owara
"ndasigvinsasnusundnniwe #18577
N5:66 2 6351700 #497
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Financials

yufitlsaianu Valuation Ratios

JUSINAUAR 5.A., AIULIN 2564 2565 2566E 2567E  vusIudude 5.a. 2564 2565 2566E  2567E

sulananidagns 6,855 8,780 15,897 21,545 P/E (X), adj.** 11.70 1235 1092  10.20

5116 A1555 TN NS (791) (862) (2,228) (4,698) P/B (X), adj.** 2.24 2.15 1.95 1.78

slanbilieanidadu 6,065 7,918 13,670 16,847 HanauLnuLIuiiuna (%) 4.47 4.47 4.97 5.34

Te'lanlildnandesiu 3,347 3,527 2,971 3,120

518 laa1nMSEN LU U 9,411 11,445 16,641 19,967 Ans1NsLiuin

A lddalunisetfiuou 3,476 5,442 8,408 10,780 \!u‘i')us“lvuﬂn 5.0., % 2564 2565 2566E 2567E

Alsnaud1sasuarang 5,935 6,002 8,233 9,186 sm"LsTmaﬂﬁus@mﬁ -16.05 28.07 81.07 35.53

a"ﬁawﬁigfy 455 (78) (1,487) (1,973) se'laannisatiuousin -6.73 21.61 45.40 19.98

Alsnaun 6,390 5,924 6,746 7,213 i'lsnauad 6.82 -7.30 13.88 6.92

A (1,352) (1,097) (1,315) (1,407) Ailsgns, Usulse 474  -521  13.10 7.06

Alsudvns 5,038 4,827 5,431 5,807

druilbidaunamuauuasuiintas (316) (351) (368) (386) dns1MsvinAals

AlsaNS, a1 4,722 4,476 5,063 5,420 eus‘:uﬁuﬂn 5.0., % 2564 2565 2566E 2567E

Alsgus, Usuilge 4,722 4,476 5,063 5,420 HAAAUUNUAARUNSNET 58l 6 15.85 16.12 17.50 17.52
HUNUNIINITLIU 4.28 3.83 5.20 5.30

2iayanaliu fusvdaneanifingns 14.02 14.53 15.05 14.31

JUSINAUAR 5.4, UIN 2564 2565 2566E  2567E

Alssiay, ausenu 3.44 3.26 3.69 3.95 dnsrdrunisdudrdag

fi'lssaniu, dsuilge 3.44 3.26 3.69 3.95 JUSINAUAR 5.0. 2564 2565 2566E  2567E

Wutluwasau 1.80 1.80 2.00 2.15 ROE (%) 20.19 17.78 18.74 18.26

yamau i deaviu 17.99 18.69 20.66 22.57 ROA (%) 9.26 7.49 5.42 4.34
Fadunidu/nu (X) 0.93 1.58 3.14 3.28

VU AR IFIULASLIU NPL (%) 3.34 2.35 1.82 1.90

\mswﬁvuqm 5.0., S1UUIN 2564 2565 2566E  2567E

LWuan 2,689 2,823 5,481 5,690

5IEUNIFTENIEUIAT 39,801 67,381 114,451 131,619

Sundndaywug (5,747) (11,570) (12,822) (14,210)

LWURIMNU (736) (748) (1,789) (3,170)

Fuidasuuazaanifodetu 33,318 55,063 99,841 114,239

au &9 722 857 943 1,037

dudauazaanidodotuana 611 598 610 622

AunFweidu 3,729 5,549 5,814 6,095

Aunsweisau 49,967 69,482 117,382 132,519

Jurn 500 7,356 16,741 19,564

5ILNTTENINEUIAT 3,255 5,625 19,665 21,252

wildusreduiianiaw 14,073 22,033 47,107 54,656

wil&uauwus 671 501 536 574

Wudfu 48 49 56 64

wilgudu 3,942 4431 4,898 5416

uiidusu 22,992 40,477 89,008 101,533

nusTuan 1,373 1,373 1,373 1,373

A'lsszay 17,406 19,420 21,998 24,672

dhsavdu (5) (25) (27) (28)

drunaviifaiiu 24,698 25,662 28,374 30,986

wahuladailidaiuraniuau 2,277 3,342 3,509 3,685

grupjfiarfusiu 24,698 25,662 28,374 30,986

Aun: AayauiEn, PSR Aanisal

**Fvdvsadesaga
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Fact Sheet

siayatiaveiu amdae

Wag: W 33/4 avasieayluvivnas 1. arundmolunsuadsiunasgsAadudanudan
4u 15 auuwsssu 9 Luawieug 2. anndnonnandsuuilasasdasaanide
weiiEue Anu. 10310 3. amadeonnasAaiiathseniiuacgne

sdwii: 66 2 693 5555

sans: 67 2 167 3206

URL: http://www.meebaanmeerod.com
AR/ NAN/NNINFIAR: SET/g535A3n1543u/ 1Sunuuasnanniwe

ANSELTIUES AR

Wannmsidida

SAWAD isznaussAialviusnisduidasatan analsiaiasunauinig "
1 fisa Wuaaiiula” delsenaudln 3 gsAandn laun 1) Suidansideu
saiimnlsaan 1huuarlauadidu 2) Auidauhdasadnsenuausting

way 3) audaduuarauuulifvansedy

Taseas19selel an Juil 30 Auenau 2566

- 11 2564 ey v duaaula 51% Ty s.aaudu

- 112559 ¥ad u. A TRA Wag 2014 an. devihgsAasuiaaa i

- 112559 winawmulu BFIT Taansdau 9.84% uasuithssuainag BFIT
- 11 2558 fadosEY Srisawad Vietnam LLC tRasufiugsAaduidasatan
Tuiaauu

- 11 2557 dad u. udnsRunIwe Adaiad tasuaedaamnt wariudantd

ANFNTUNIITIUNILTIT

s dayanivmsidudiday

sldan

12% H\\

Teldan
n e
Gugdu

88%

un: Aanavssiv, PSR

Taseasroduiila au Yuit 30 Aueney 2566

fUUN 3Q66 2Q66 1Q66 4Q65 3Q65
el 5,252 4,399 3,976 3,729 3,302
A'lsAaudisas 2,115 2,140 1,853 1,760 1,425
ilsgné 1,387 1,146 1,200 1,213 1,186
JUNFweisi 110,806 101,464 78,915 69,482 64,011
wilgusm 80,760 72,851 48,839 40,477 36,292
gurffaviu 26,947 25,554 26,868 25,662 24,473
EPS (un) 1.01 0.83 0.87 0.88 0.86
BVPS (1) 19.62 18.61 19.57 18.69 17.82
NIM (%) 14.23 12.46 14.45 14.97 13.95
NPL (%) 2.63 2.54 2.36 2.35 2.46

#un: Aayaudsv, PSR

aayaulsauisuusivlnaidae* a1 Suil 13 sun1Ax 2566

a 4 4 a 4
FULTAU FULTDIN

22%

___—wamailed
31%

a A
FULTD

FwiTaNan
23%

TOOUG
24%

un: Aanavssiv, PSR

uannwel dugm Mkt Cap. P/E P/BV  Div Yield
(fuun) (x) (x) (%)

Srisawad Corp PCL

SAWAD TB 9/23 55,269 11.2 3.2 4.5

Muangthai Capital PCL

MTCTB 9/23 90,630 19.3 na 2.2

Ngern Tid Lor PCL

TIDLOR TB #VALUE! 60,685 16.1 2.4 n.a.

Aun: Bloomberg, PSR
*efayada1vdenilsaaviu yas iyt wastlunasau 12 iausiga
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7upP AAV ABM ACE ACG ADB ADD ADVANC AEONTS AF 25 A5 AAl AlE ALUCON AMR APURE  ARIN AS ASIA
AGE AH AHC AIRA AIT Al AKP AKR ALLA ALT ASIAN ASIMAR ASN AURA BR BSBM BTG CEN CGH CH
AMA AMARIN AMATA AMATAV ANAN  AOT AP APCO APCS ARIP CHIC cl CIG cMmC COMAN CSP DOD DPAINT DV8 EFORL
ARROW  ASEFA ASK ASP ASW ATP30 AUCT AWC AYUD B EKH ESSO ESTAR EVER FORTH  FSMART FTI GEL GPI HEALTH
BA BAFS BAM BANPU  BAY BBGI BBIK BBL BC BCH HUMAN  IFS INSET IT J JCKH JDF JKN JMART  JUBILE
BCP BCPG BDMS BEC BEM BEYONG BGC BGRIM  BH BIZ K KCAR KGI KIAT KISS KK KTIS KwC KWM LbC
BJC BJCHI BKI BLA BOL BPP BRI BROOK BRR BTS LEO LHK MACO METCO MICRO MK MVP NCAP NOVA  NTSC
BTW BWG BYD CBG CENTEL CFRESH CHASE CHEWA CHG CHOW PACO PIN PQS PREB PRI PRIME ~ PROEN  PROS PROUD  PSTC
CIMBT CIVIL CK CKP c™m CNT COLOR COM7 COTTO  CPALL PTECH PYLON RCL SALEE SANKO  SCI SCN SE SE-ED SFLEX
CPAXT  CPF CPI CPL CPN CPW CRC CRD csc Css SINGER SKN SONIC SORKON SPVI SSp SST STANLY  STP SUPER
cv DcC DDD DELTA DEMCO DMT DOHOME DRT DUSIT EA SVOA N TCC TEKA TFM TMILL TNP TPLAS TPOLY TRC
EASTW  ECF ECF EE EGCO EPG ERW ETC ETE FE TRU TRUBB TSE VRANDA WAVE  WFX WIIK WIN WP X0
FLOYD FN FPI FPT FSX FvC GBX GC GCAP GENCO
GFPT GGC GLAND  GLOBAL GPSC GRAMMY GULF GUNKUL HANA HARN
HENG HMPRO HPT HTC ICC ICHI ICN m ILINK ILM
IMH IND INET INTUCH IP IRC IRPC ITC ITEL IVL
JAS JTS KBANK  KCC KCE KEX KKP KSL KTB KTC
KTMS KUMWEL KUN LALIN LANNA  LH LHFG LT LOXLEY  LPN
LRH LST M MAJOR MALEE  MATCH MBK MC M-CHAlI  MCOT
MEGA  MFC MFEC MILL MINT MONO  MOONG MSC MST MTC
MTI NC NCH NCL NDR NER NKI NOBLE  NRF NTV
NVD NWR NYT occ OISHI ONEE OR ORI ospP oT0
PAP PATO PB PCSGH  PDG PDJ PG PHOL PIMO PIW
PLANB  PLAT PLUS PM POLY PORT PPP PPS PR9 PRG
PRINC  PRM PRTR PSH PSL PT PTC PTT PTTEP PTTGC
Q-CON QH QTC RATCH  RBF RPH RS RT S S&J
SA SABINA  SAK SAMART SAMTEL SAPPE SAT SBNEXT SC SCB
scc sccc SCG SCGP SCM SDC SEAFCO SEAOIL  SECURE SELIC
SENA SENX SFP SFT SGC SGF SGP SHR SICT SIRI
SIS SITHAI  SJIWD SKR SM SMPC SMT SNC SNNP SNP
NeJ SPALI SPC SPCG SPI SPRC SR SsC SSF SSsC
STA STC STEC STGT STI suc SUN SUSCO  SUTHA  SviI
SVT SYMC SYNEX ~ SYNTEC TACC TAE TCAP TCMC TEAMG  TEGH
TFG TFMAMA TGE TGH THANA  THANI THCOM  THIP THRE THREL
TIDLOR  TIPH TISCO TK TKN TKS TKT TU ™ T™C
TMD T™T TNDT TNITY TNL TNR TOA TOG TOP TPBI
TPCS TPIPL TPIPP TPS Tam TQR TRT TRUE TRV TSC
TSTE TSTH TTA TTB TTCL W TURTLE  TVDH TVH VO
™vT TWPC UAC UBE UBIS UKEM up UPF UPOIC uv
VCOM VGl VIBHA  VIH VL WACOAL WGE WHA WHAUP  WICE
WINMED WINNER XPG YUASA  ZEN
asidan 15815 UDIFN nifunssun1susEning (10D) Fasnsmidy

24CS AMANAH AMARC ~ AMC APP ASAP  BCT BES BIG BIOTEC nainy ssunAIa
BLESS  BSM BVG cAz CCET  CHARAN CHAYO CHOTI  CITY CMAN stduazuuL  drydnual

CMR CRANE  CWT DHOUSE DTCENT EASON  FNS FTE GIFT GIS @ 40% Lifideydnuallan
GTB GTV GYT HL HTECH HYDRO IIG INGRS  INSURE  IRCP 40-49%

ITD ITNS JCK IMT R INg KBS KGEN KL L&E 50-59%

LEE MASTER MBAX  MEB MENA  META  MGT MITSIB  MID MOSHI 60-69%

MUD NATION NNCL  NPK NSL NV 0GC PAF pCC PEACE 70-79%

PICO PK PL PLANET PLE PMTA  PPM PRAKIT  PRAPAT PRECHA 80-100% A A AA
PRIN PSG RABBIT READY RIH RSP RWI s11 SAAM  SAF
SAMCO SAWAD SCAP  SCP SIAM  SKE SKY SMART ~ SMD SMIT

SOLAR  SPA STECH  STPI SVR TC TcCC TEAM  TFI TIGER

TITLE  TKC ™I TNH TPA TPAC  TRITN  UBA umi ums

uTpP VARO VPO w WARRIX WORK ~ WPH YONG  ZIGA

quafianis (Corporate Governance) 1 flunsaiunisem ulsunsuasdiineu
amgnIIuAsAAIMANnINbLaza A uannInd Taan1sd1532a0 10D unsdiauay
Usudiuandayavasusinaanadouluaaiavanning uviolsundalng uaraaia

wdnniwnd 1 1a la viln jasnssaa igaonuialaunsa

wndole doifu wa dreadenani lunsinaualuyy zasyaaanieuan Taelsilaiu
aslseiunislfind uazdlainislddaya aalulunisdsudiy

afly wanwaisadinam uwanisaisa acfuddsinglussnunisiifuquaianisuiim
aanafouivewiniu doifu nanssinataradouladis mandsiudonamn il
viEmudnnindfadl (Usanalng) i () Dladuduniaiusasfionnugneasuay

uansaIdnanusatiwlanansarsadinanusaivla
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TayavsEniiinganlassmsuussan Jrikuasnaentulnglunissasunasa (Thai CAC)

2RIFINANALATNADLTUNTINNMTUIEN Ing (Tana o 3 17 Lusnau 2566)

165un195u529

25 BES CPL
7UP BEC CPN
ADVANC BEYOND CRC
AF BGC CSC
Al BGRIM  DCC
AIE BKI DELTA
AIRA BLA DEMCO
Al BPP DIMET
AKP BROOK  DRT
AMA BRR DUSIT
AMANAH BSBM EA
AMATA  BTS EASTW
AMATAV  BWG ECF
AP CEN ECL
APCS CENTEL  EGCO
AS CFRESH EP
ASIAN  CGH EPG
ASK CHEWA  ERW
ASP CHOTI  ESTAR
AWC CHOW  ETC
AYUD CIG ETE

B CIMBT  FNS
BAFS CM FPI
BAM CMC FPT
BANPU  COM7  FSMART
BAY COTTO  FSS
BBL CPALL  FTE
BCH CPAXT  GBX
BCP CPF GC
BCPG CPI GCAP
sznaAtanusual

AAI DMT e
AH DOHOME ]
ASW EKH JAS
BBGI EVER IMART
CBG FLOYD  IMT
CI GLOBAL TS
CPW GREEN  LEO
oV ICN LH
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GEL
GFPT
GGC
GIS

GPI
GPSC
GSTEEL
GULF
GUNKUL
HANA
HARN
HEALTH
HENG
HMPRO
HTC
ICC
ICHI
IFS

I
ILINK
IM
INET
INOX
INSURE
INTUCH
IRC
IRPC
ITEL
VL

JKN

MEGA
MENA
MODERN
NER

OR

OoSspP
010
PRIME

R

K
KASET
KBANK
KBS
KCAR
KCE
KGI
KKP
KSL
KTB
KTC
KWI
L&E
LANNA
LHFG
LHK
LPN
LRH

MAJOR
MALEE
MATCH
MBAX
MBK
MC
MCOT
META
MFC
MFEC

PRTR
RBF
RT

SA
SANKO
SFLEX
SIS
SUPER

MILL
MINT
MONO
MOONG
MSC
MST
MTC
MTI
NCAP
NEP
NKI
NOBLE
NOK
NRF
NWR
0cC
0GC
ORI
PAP
PATO
PB
PCSGH
PDG
PDJ
PG
PHOL
PIMO
PK

PL
PLANB

SVOA
SVT
TEGH
TGE
TIPH
TKN
TMI
TPLAS

PLANET
PLAT
PM
PPP
PPPM
PPS
PRO
PREB
PRG
PRINC
PRM
PROS
PSH
PSL
PSTC
PT
PTECH
PTG
PTT
PTTEP
PTTGC
PYLON
Q-CON
QH
QLT
QTC
RABBIT
RATCH
RML
RS

VARO

WIN
WPH

RWI
S&J
SAAM
SABINA
SAK
SAPPE
SAT
SC

SCB
SCC
SCCC
SCG
SCGP
SCM
SCN
SEAOLL
SE-ED
SELIC
SENA
SGP
SINGER
SIRI
SITHAI
SKR
SMIT
SMK
SMPC
SNC
SNP
SORKON

SPACK
SPALI
SPC
SPI
SPRC
SRICHA
SSF
ssp
SSSC
SST
PTTGC
PYLON
Q-CON
QH
QLT
QTC
RABBIT
RATCH
RML
RS
RWI
S8J
SAAM
SABINA
SAK
SAPPE
SAT
sC
SCB
scc

SCCC
SCG
SCGP
SCM
SCN
SEAOLL
SE-ED
SELIC
SENA
SGP
SINGER
SIRI
SITHAL
SKR
SMIT
SMK
SMPC
SNC
SNP
SORKON
SPACK
SPALI
SPC
SPI
SPRC
SRICHA
SSF
SSP
SSSC
SST

PhillipCapital

Your Partner In Investment

STA
STGT
STOWER
SUSCO
SVI
SYMC
SYNTEC
TAE
TAKUNI
TASCO
TCAP
TCMC
TFG
TFI
TFMAMA
TGH
THANI
THCOM
THIP
THRE
THREL
TIDLOR
TIPCO
TISCO
TKS
TKT
TMD
TMILL
T™T
TNITY

SAWAD
TNL uw
TNP VCOM
TNR VGI
TOG VHH
TOP WACOAL
TOPP WHA
TPA WHAUP
TPCS WICE
TPP WIK
TRT X0
TRU YUASA
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SINGAPORE Phillip Securities Pte Ltd Raffles City TowerTel : (65) 6533 6001 www.poems.cOM.Sg

HONG KONG Phillip Securities (HK) Ltd 11/F United Centre 95 Queensway, Tel (852) 22776600 www.phillip.com.hk

MALAYSIA Phillip Capital Management Sdn Bhd, Block B Level 3 Megan Avenue Tel (603) 21628841 www.poems .com.my
JAPAN Phillip Securities Japan, Ltd 4-2 Nihonbashi Kabuto-cho, Chuo-ku, Tokyo Tel (81-3) 36662101

INDONESIA PT Phillip Securities Indonesia ANZ Tower Level 23B, Tel (62-21) 57900800 www.phillip.co.id

CHINA Phillip Financial Advisory (Shanghai) Co. Ltd Ocean Tower Unit 2318 Tel (86-21) 51699200 www.phillip.com.cn
FRANCE King & Shaxson Capital Limited 3rd Flr, 35 Rue de |la Bienfaisance Tel (33-1) 45633100 www.kingands haxson.com

UNITED KINGDOM
UNITED STATES
AUSTRALIA

SRI LANKA
TURKEY

INDIA

DUBAI

CAMBODIA

King & Shaxson Capital Limited 6th Flr, Candlewick House, Tel (44-20) 7426 5950 www.kingandshaxson.com
Phillip Futures Inc The Chicago Board of Trade Building Tel +1.312.356.9000

PhillipCapital Australia Level 10, 330 Collins Street, Melbourne, VIC 3000Tel (613) 86339803

Asha Phillip Securities Ltd , No 60, 5th Lane, Colombo, 03, Sri Lanka, Tel: (+94) 11 2429 100 www.ashaphillip.net
Hak Menkul Kiymetler A.S Dr.Cemil Bengii Cad. Tel: (+90) (212) 296 84 84 (pbx) akmenkul@hakmenkul.com.tr
PhillipCapital (India) Private Limited No. 1, C- Block, 2nd Floor,Modern Center, Jacob Circle, K. K. Marg,
Mahalaxmi Mumbai 400011 Tel: (9122) 2300 2999 Website: www . phillipcapital.in

PhillipCapital (India) Pvt Ltd.601, White Crown Building Dubai UAE. Mahalaxmi Mumbai 400011

Tel:(9122) 2300 2999 Website: www.phillipcapital.in

Building No71, 5t 163, Sangkat Toul Svay Prey |, Khan Chamkarmorn, Phnom Penh, Kingdom of Cambodia
Tel:(855) 23 217 942 Website: www.kredit.com.kh
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