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U ITTLE (FUKY): 5,663
YAAIRRIA (UL N): 20,274
YIAIRAA (A IULNTERUTT): 592
ah951A1 52 dlavi-ge/en (Um): 4.76/3.46
Avdaumads 3 W@audaunas (@ uviu/du): 11.352
5IAWS (Un): 1.00
Whayulued (%) 3 AUATWUS 2566
1. u5¥N su6 LadWl 141da 56.8
2. RAFFLES NOMINEES (PTE) LIMITED 5.6
3. U3¥N NUSUEIR AR (UUNAU) 3.8
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THANITB EQUITY

SETI (rebased)

A Bloomberg, PSR

agiladayaniemsidudndey

ausauﬁua_n £.A. 2564 2565 2566E 2567E
sela(@uumn) 3,313 3,518 3,820 3,941
A'ls(@uun) 1,709 1,753 1,921 2,180
mlsaaiu(um) 0.30 0.34 0.35 0.35
P/E(X) 11.86 10.49  10.09  10.09
BVPS(uM) 2.04 2.22 2.38 2.38
P/B(X) 1.75 1.62 1.50 1.50
Wuiluwasau(uin) 0.17 0.19 0.20 0.20
Dividend Yield (%) 4.75 5.24 5.45 5.45
uﬁﬁudawus{mﬁ(x) 3.26 3.36 3.22 3.11
ROE(%) 15.27 14.65 1496 15.71
Wun: iayausEv, PSR ANaATTaL
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P/B'66 (1.9x)
Aol Yowaua

AnTiasigvinisasnua I unan e #18577
N3:662 6351700 #497

Ref No.. CO2566_0606
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suflsananu Valuation Ratios

auswéuam 5.A., AVUIN 2564 2565 2566E  2567E ausauéuﬂﬂ 5.A. 2564 2565 2566E 2567E

51 u"lﬁfmamﬁﬂqmﬁ 3,430 3,511 3,895 4,002 P/E (X), ad]. 11.86 10.49 10.09 10.09

selaans55uTiunsns (913)  (926) (1,044) (1,070)  P/B (X), ad]. 1.75 1.62 1.50 1.50

se'leilsldnanidasy 2,517 2,585 2,850 2,933 nanauuNULIUTung (%) 475 5.24 5.45 5.45

selavilaildaanudas 796 933 970 1,009

s1alaannnsa iy 3,313 3,518 3,820 3,941 dnsnnMstauia

A ldFalunssfiveu 585 774 799 825 aus‘auavuaﬂ 5.0., % 2564 2565 2566E  2567E

Alsnaudisasuazani 2,729 2,744 3,021 3,116 sw”lﬁfmamfl"uamﬁ -2.43 2.35 10.93 2.77

shsamﬁa“m (586) (555) (620) (391) Telaannnseiunusiu 3.56 6.17 8.59 3.18

Alsnauniid 2,143 2,189 2,401 2,725 i'lsnauns -7.79 2.16 9.67 13.52

aEAne (434) (436) (480) (545) i'lsgna, dsuige -8.12 2.55 9.59  13.52

Alsuadvnnid 1,709 1,753 1,921 2,180

Fudlifidunanluauaacuisinean (0) (0) 0 0 ans1mMsvinAlls

AN15ANG, AN 1,709 1,753 1,921 2,180 auswéuqn 5.0., % 2564 2565 2566E  2567E

Alsgus, Usuilqe 1,709 1,753 1,921 2,180 WA UULNUNARUNSNET el 6 7.05 6.80 6.90 6.90
AUNUNIINITLIY 2.49 2.40 2.50 2.50

2iayanaiiu Fusvdaneaniiogna 5.17 5.05 5.09 5.09

ausauéuﬂn 5.A., UIN 2564 2565 2566E  2567E

A'lssanu, ausesu 0.30 0.34 0.35 0.35 dnsdrumsidudrdayg

Alssianiu, Usuilge 0.30 0.34 0.35 0.35 JusWAUER 5.0. 2564 2565 2566E  2567E

WHuiluwasanu 0.17 0.19 0.20 0.20 ROE (%) 15.27 14.65 14.96 15.71

uaﬂ"m’mﬁm‘ﬁﬁiaﬁu 2.04 2.22 2.38 2.38 ROA (%) 3.50 3.40 3.49 3.78
aaunildu/vu (X) 3.26 3.36 3.22 3.11

VULAAIFIUEANSLIU NPL (%) 3.77 2.75 2.50 2.50

ausaua“vuqm 5.A., AUUIN 2564 2565 2566E  2567E

LWUan 476 650 452 727

FUNNTIEUINEUIANT 54,175 59,059 62,012 65,112

Aunswiaywus (5,333) (6,067) (6,067) (6,067)

LURINY (1,470) (1,537) (1,971) (2,245)

Fuidfasmuazaaniiadesy 47,371 51,455 53,974 56,801

au &15a9 0 0 0 0

Audauavaanidodosuans 67 76 80 84

Funswedu 754 1,064 1,143 1,230

unsweisau 49,223 53,909 56,130 59,350

LWuen 0 0 0 0

FELNNTIEUIWEUIANT 8,703 9,941 10,240 10,547

wilguaedufianlenu 0 0 0 0

wilguauiug 333 275 281 287

Lurfu 139 156 171 188

nildudu 293 278 293 293

uiidusiu 37,657 41,548 42,817 44,912

nuasead 5,663 5,663 5,663 5,663

Alsdean 5584 6,378 7,330 8,454

d1saviu 320 320 320 320

drunavepifianiu 11,567 12,361 13,313 14,437

gl lifidunaaiuqu 0 0 0 0

Arunifaiusiu 11,567 12,361 13,313 14,437

A AayausEn, PSR Aansal

**gudeadaandgn
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Fact Sheet
afayatiiaveiu ERIE )
Wag: a7nsuaissvmnas u 11 UP, 1. anudesannanuduriuzasdasaande
77/35-36 QUUATITULT UWUWARDIGY 2. anudnennarsisieduiaannaaniunsidudlundn
s LunaaasEIu nny 3. A dnosunanwnasgani
Tnsdwni: 0-2440-0844
sans: 0-2440-0848
URL: www.ratchthani.com
ARIR/ AN/ NUIAGIAR:
SET/85A1an1543u/13unuiasnannine
A1561LTHIUES AR Wannnsiddny
asliusnsuhdaninddunazusnsiminddunuudadonazlviuinng
grAatiAmiadugsAiandn TaauiugnaAnaundndasaussvnafesalmi - 11 2563 1eFuduLAsia A- uurTiuaefiain TRIS Rating
uazsaldua - 11 2561 adou. ansTiLEu Audhsud Tusninas e snLfugsAaunewin
UszAuiundde wazuiemindssiudin
- 11 2560 laFudaidanTuitarduialudzuil MSCl Global Small Cap
- 11 2557 laananwmivinalvg) wazuaTaIssA
- 1 2554 1nvuwuy RO Tifus.suand wasidasunisfanu 65.18%
Taseasresnale au Sui 31 fiunau 2566 gqu2aanivnisidusdiday
u AUUIN 1Q66 4Q65 3Q65 2Q65 1Q65
9% 9 5786t 1,191 1,131 1,130 1,100 1,083
13% misnaudsas 2,441 2,441 2,441 2,441 2,441
A'lsgna 450 353 453 492 455
sele z‘il{m‘?wu'ﬂu 54,937 53,909 53,822 52,317 50,617
i » uil&usm 42,126 41,548 41,818 40,766 38,595
NBIINLUBN furdaiu 12,811 12,361 12,004 11,551 12,022
UazUSMS EPS (un) 0.08 0.06 0.08 0.09 0.08
11% BVPS (u ) 2.26 2.18 2.12 2.04 2.12
NIM (%) 4.85 4.85 5.01 5.02 5.06
NPL (%) 2.66 2.52 2.58 2.53 3.09
Viun: Biayavssv, PSR iun: siayavssn, PSR
Tasvasredudla au Sui 31 siunau 2566 aiayanlSuurisuusivinada* o Yui 17 waun1au 2566
“ uannIwe duga@ Mkt Cap. P/E P/BV  Div Yield
uainailod oI (Fwwwm)  (x) (x) (%)
2% 5% _ Ratchthani Leasing PCL
THANI TB 3/23 20,274 11.5 na 47
Srisawad Corp PCL
SAWAD TB 3/23 72,091 15.6 2.9 3.4
Muangthai Capital PCL
mz";(;”ry MTCTB 3/23 81,620  17.1 2.8 2.5
0 INUIINN SCB X PCL
70% SCB TB 3/23 346,812 9.0 0.8 6.5
Aun: Bloomberg, PSR
un: Aiayaussv, PSR *ipyadavdirlasau yaamind wastunasau 12 tdausiga
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ANSARAUAUULSSHENALNA - 2565

eV-V-V-V.\

AAV ADVANC AF AH AIRA Al AKP AKR ALLA ALT A A5 Al ALL ALPHAX AMC APP AQ AU
AMA AMARIN AMATA AMATAV ANAN  AOT AP APURE  ARIP ASP BEAUTY BGT BLAND BM BROCK  BSBM BTNC CAZ ccp
ASW AUCT AWC AYUD BAFS BAM BANPU BAY BBIK BBL CMAN  CMO CMR CPANEL CPT CSR caw D DCON
BCP BCPG BDMS BEM BEYOND BGC BGRIM  BIZ BKI BOL EMC EP EVER F&D FMT GIFT GLOCON GLORY  GREEN
BPP BRR BTS BTW BWG CENTEL CFRESH CGH CHEWA CHO HL HTECH  [HL INOX JAK JMART ISP JUBILE ~ KASET
CMBT CK CKP M CNT COLOR COM7 COMAN COTTO  CPALL Kwi KYE LEE LPH MATI M-CHAI  MCS MDX MENA
CPF CPI CPN CRC CSS DDD DELTA  DEMCO DOHOME DRT MORE MPIC MUD NC NEWS NFC NSL NV PAF
DTAC DUSIT EA EASTW  ECF ECL EE EGCO EPG ETC PF PK PPM PRAKIT PTL RAM ROCK RP RPH
ETE FN FNS FPI FPT FSMMART FVC GC GEL GFPT SIMAT  SISB SK SOLAR  SPACK  SPG sQ STARK ~ STECH
GGC GLAND GLOBAL GPI GPSC GRAMMY GULF GUNKUL HANA HARN SVH PTECH TC TCCC TC) TEAM THE THMUI  TKC
HENG HMPRO ICC ICHI I ILINK ILM IND INTUCH IP TNPC TOPP TPCH TPOLY TRUBB TTI TYCN UMS UNIQ
IRC IRPC ITEL VL ITs JwD K KBANK  KCE KEX UREKA VARO W WFX WPH YGG
KGI KKP KSL KTB KTC LALIN LANNA LHFG uT LOXLEY
LPN LRH LST MACO MAJOR MAKRO MALEE  MBK MC MCOT
METCO  MFEC MINT MONO  MOONG MSC MST MTC MVP NCL
NEP NER NKI NOBLE  NSI NVD NYT OISHI OR ORI
osp oTo PAP PCSGH  PDG PDJ PG PHOL PLANB  PLANET
PLAT PORT PPS PRY PREB PRG PRM PSH PSL PTG
PTT PTTEP PTTGC PYLON Q-CON QH Qarc RATCH  RBF RS
S S&J SAAM  SABINA SAMART SAMTEL SAT sC SCB scC
Sccc SCG SCGP M SCN SDC SEAFCO SEAOIL SE-ED SELIC
SENA SENA]  SGF SHR sict SIRI SIS SITHAI  SMPC SNC
SONIC  SORKON SPALI SPI SPRC SPVI SsC SSSC SST STA
STEC STGT ST SUN SUSCO  SUTHA  SvI SYMC SYNTEC TACC
TASCO TCAP TEAMG TFMAMA THANA THANI  THCOM THG THIP THRE
THREL  TIPCO  TISCO TK TKN TKS TKT TMILL T™T TNDT
TNITY TOA TOP TPBI Tam TRC TRUE TsC TSR TSTE
TSTH TTA TTB TTCL W TU TVDH ™I ™o TWPC
u UAC UBIS upoIC UV vcom  val VIH WACOAL WAVE
WHA WHAUP  WICE WINNER XPG ZEN
AA
anilatiananraInIvasanAdaTuasfun T muiEving  (10D) lwdann
25 7Up ABICO ABM ACE ACG ADB ADD AEONTS AGE WaminsaduduussEvAua  Afuauadants (Corporate Governance) f tluassniiuatem ulmnevas
AHC AIE AIT ALUCON AMANAH AMR APCO APCS AQUA ARIN ssduasuu A dnual Anfnauaaassuariimdaninduazmarendnvivd  Taonrsdviazas 10D du
ARROW AS ASAP ASEFA  ASIA ASIAN  ASIMAR ASK ASN ATP30 A 50%dydn=aiteg andmakaslsuiunntayarawisnanninlusaandnning  winlsvalng
B BA BC BCH BES BEC SCAP BH BIG BIC 50-59% A uagaanaudnuing @n @ la fdnmdamsiaassas vandurayaidamy
BICHI BLA BR BRI BROOK BSM BYD CBG CEN CHARAN 60-69% AA yldamnsaendald dnfu wa dwndmands dunminaualuny wae
CHAYO CHG CHOTI CHOW CI clG cITY CIVIL CcMC CPL 70-79% AAA vapammian  laglbildidunmbsuiunliid  vasilaianldiaye moluluns
CPW  CRANE CRD csc csp o CWT  DCC DHOUSE DITTO sossn  AAAA dseadiu
DMT DOD DPAINT DV8 EASON EFORL ERW ESSO ESTAR FE 90-100% AAAAA afh wansdnndman dunanmdims a uilneglunanuasdiduasa
FLOYD FORTH FSS FTE GBX GCAP GENCO GIS GTB GYT fansuSEmanadminoinfy 0y wansdmatanuldounlats mmdsu
HEMP HPT HTC HUMAN HYDRO ICH IFS nG IMH INET denan el vigmudanindflady (Usanalng) $1da  (uwiau) TlaTuduviausas
INGRS INSET INSURE  IRCP IT ITD ] JAS JCK JCKH ManuanEasmaman namasmanuRaiwlasan v madmanudadula
JMT IR KBS KCAR KIAT KISS KK KOOL KTIS KUMWEL
KUN KWC KWM L&E LDC LEO LH LHK M MATCH
MBAX  MEGA  META MFC MGT MICRO  MILL MITSIB MK MODERN
MTI NBC NCAP NCH NDR NETBAY NEX NINE NATION NNCL
NOVA  NPK NRF NTV NUSA NWR occ 0GC ONEE PACO
PATP PB PICO PIMO PIN PIW PL PLE PM PMTA
PPP PPPM PRAPAT PRECHA PRIME PRIN PRINC  PROEN PROS PROUD
PSG PSTC PT PTC [o]h) RCL RICHY RIH ROJNA  RPC
RT RWI 511 SA SABUY  SAK SALEE  SAMCO SANKO SAPPE
SAWAD SCI SCP SE SECURE  SFLEX SFP SFT SGP SIAM
SINGER  SKE SKN SKR SKY SLp SMART SMD SMIT SMT
SNNP SNP 50 SPA SPC SPCG SR SRICHA  SSF Ssp
STANLY STC STPI suc SVOA SVT swc SYNEX  TAE TAKUNI
TCC TCMC TFG TH TFM TGH TIDLOR  TIGER TIPH TITLE
™ ™C TMD ™I TNL TNP TNR TOG TPA TPAC
TPCS TPIPL TPIPP TPLAS  TPS TQR TRITN TRT TRU TRV
TSE T TWP UBE UEC UKEM umi UOBKH UP UPF
uTP VIBHA VL VPO VRANDA WGE WIIK WIN WINMED WORK
wp X0 YUASA  ZIGA
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m@sdau‘i‘l:}‘wﬂLmﬁi’;adtﬂix'iﬂ"lil.l,u’aﬁ’auﬂgjuEl°ll@\‘l.ﬂ’1ﬂL@ﬂ%u‘lﬂﬂeluﬂﬁiﬂ@ﬂﬁuﬁqﬁ‘a‘ﬂ (Thai

CAC) Ua9@HIANRILFTNAONITUNSTTNNITUSTEN LN E (Taya tu U 7 nsnHIAN 2565)

1Taasun1s5usav CAC

2s Al ADVANC AIE AIRA AF AKP AYUD AMA
AMANAH AMATA AMATAV AP ASP ASK Al ASIAN AS
AWC BCP BAFS BBL BCH BKI BLA BSBM BAY
BPP BANPU BEC B BES BWG BGC PDI BTS
BRR cIG CEN CNS CPN CENTEL CRC cMC CPF
CHEWA CM CHOW CPI CIMBT coL comMm7z CGH CPALL
CPL Ccsc DELTA DEMCO TIP DRT DIMET DTC DCC
ETC ECL EPG EP ESTAR ETE EASTW EGCO EA

XO FE FSsS FTE FNS FSMART FPI GCAP GJS
GSTEEL GEL GFPT GC GGC GPSC GBX GLOW GLOD
GPI GULF GUNKUL HTC HANA HARN HEMP HENG HMPRO
ICcC ICHI IFS INSURE IVL IRC ILINK ITEL INET
INTUCH IRPC JR JKN KBANK KCE KGlI KSL KBS
CHOTI KKP KWG K KTB KCAR KTC LPN LRH

LH LHFG L&E LHK MAJOR MALEE MATCH MBKET MBK
MC MCOT META MSC MFEC MILL MINT M MONO
MOONG MTI MTC MBAX NBC NINE NMG NEP TIDLOR
NOBLE NOK ocCcC OGC ORI PAP PK PATO PG

PL PHOL PLANB PLANET PTECH INOX PSTC PPPM PDJ
PR9O PREB PSL PE PM PPP PT PB PRG
PRM PRINC PDG PPS PROS PSH PTG PTTEP PTTGC
PTT PYLON QTC QLT Q-CON QH RML RATCH THANI
RWI S&J SNP SORKON SPACK SAAM SABINA SPI SPC
SCG SMIT SMPC SSi SAK SIRI sC SCN SCGP
SE-ED SEAOIL CFRESH SELIC SENA SSP 7UP sccc MAKRO
SSSsC SGP SKR SINGER STOWER SNC SAT STA STGT
SRICHA  SITHAI VIH SPRC SST sSCM SPALI SSF SUSCO
svi sYmMc SMK SYNTEC TMILL TKS TKT TAKUNI TSTH
TAE TFI TGH KASET TNR TOPP TOP TOG TPP
TPA TFMAMA THRE TRU TSC TSTE TU TVO WACOAL
TWPC THCOM TFG THREL TVI TCAP TNP THIP TNL
BROOK ERW LANNA NKI PLAT sccC scB TASCO TIPCO
TRT TISCO TTB T™™T DTAC TPCS TNITY i TRUE
TTCL U uBIS UEC UKEM uv UOBKH VGl VNT
WHA WHAUP WICE WIIK YUASA TVD
MaudsznacitascunsuaitzinsiIg CAC

AH ALT ADB ASW B52 BBGI BRI MME CcBG
CAZ Cl CMCF CHG cvVv CcCPW CPR DHOUSE DOHOME
ECF EVER FLOYD J JTS IMT KEX KCC MEGA
NCAP NER NONA NRF PIMO OR RBF RS SANKO
GLOBAL STECH SA SFLEX SVT SUPER TKN ™I TMD
TSI VARO VIBHA VCOM wW WIN

VIussa

AQUA ARROW APCO EKH LDC siIs Sss

Page | 5 | PHILLIP SECURITIES (THAILAND)

f ) 4) ©) PhillipResearch

¥ ) PhillipThailand

)02 635 1700 rio 486



Company

Update ¥

PhillipCapital

Your Partner in Investment

1RSI IINANAN JA11NTFTU

Aanguanaruinssu dauunansia datinduii

LNBATULRTANRINATINAING F5AANTLAWAT AGRI
2MNsUATLATa IR FOOD

Judadlnauiina Wiy FASHION
aavlaluadzaunasainou HOME
aavldgIuduasindouai PERSON

§5A3N15L3U FUIAS BANK
WUNUURTUI N NTWE FIN
dszAusouazsdszAudin INSUR

JuAaaa1nITu ENULIU 6T AUTO
Janan&MNITULALLATDINNS IMM
ussfouad PKG
ATEANRURLIRANITRUNW PAPER
Hesiaiuasiafisoad PETRO
LUan STEEL

adunsunineauazaasse Jaanasge CONMAT
UTNITFULUNAD R CONS
Weuua F9MF NN wel PROP
NaINUTINaFITUNSNELRY PF&REIT
naansasiiianisasnulua Fonzuniwe

ninenns wavunaraIssadina ENERG
wifiaais MINE

usnIs Wi el COMM
dauasdonuw MEDIA
AITULWNE HELTH
AsviaaAenuazdunuinig TOURISM
UsNITLANRAR PROF
AudIlasiadafng TRANS

watuad fududdansadngd ETRON
waTuTadasaumnaLarnIsdasas ICT

d = _— s
AU 2AUA2AIUU

Blue Chip Stock :
Growth Stock :
Dividend Stock :
Turnaround Stock :

o ol

fuififuguisigatunau
unidansnisiduie 2 deatfiasadelisinii 15%

s Sy e

Wun'laFudaswanauunuduiiunaadivias 5%

PO

nun

S

=i

Wuifinadsenaunisfudiddu

Defensive Stock : Vuifiadasaw
Hidden Asset Stock : Wudfi&unsweduauuels
Cyclical Stock : HueNININTgsNa
e o ar o

tAaL2ituA1s ThiALuzin
Wanau l,mul,i]%uul,ﬁuu?m'\ﬁug'\u AU

&
>15% aaa
>5% - 15% naaadta / dalferi'ls
>0% - 5% fia
0<= 28
UMNEILUG

PSR 13ildWAIsaANAILULIINTRINUAINLRENLAANAA A LU NUATaINULEILS U wafrTodeiaTafonan 1w iuaana LU ABuAUANNLE LS
aasudnning, ussenniAnsamulunaia, dasnsliudiduuassiaviu, dadasenassaiviu Huds usadsrrlslundnniwe Aaudiwunidugavin
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SINGAPORE Phillip Securities Pte Ltd Raffles City TowerTel : (65) 6533 6001 www.pOems.cCOM.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

PHILLIP SECURITIES (THAILAND) | 8 | Pa g e

f) 4) ©) PhillipResearch

¥ ) PhillipCapitalTH )02 635 1700 rio 486

Your Partner in Investment



Com any PhillipCapital

our Partner in Investment

Update ¥

MallAlNErayALATANRIUEANS

9 dy dl 1 o d’jv o 1 a o o o S a i o VY o o o
dayauazilevnarszidsngluienansinaunsaduiidpinuazinauwnsina s unannineazy Wszwdlne) adm  (wwaw)  Analfdeanimuaaesdninain
k2
ADUZNIINNNIANALUA NN TN U Aa1ANaNNINE (N.8.7.) N19819D “PST” Tusranuatiudl Winnaanuis uiEmudnninemadd Wszmalng) ands (wunaw)
v A o S R TR o X 4 lmaem o o 4 1
gnduiinisnusluednedu Wevinulasurieaumeanuaiuiugm mwﬂﬂmm:ﬂgummmﬂmuumLLﬂmeuhmmvl,ﬂu

1%

& SO QR cd oy AP - S .

fayauazilomarssluenarsmaunsaiuiaainiulnedingUszasdiieldnudauyanawinii Inadednsilunssu@nsoes PST usileadifan 139 aeaeu

aa@vs s ldvredamedeyauazitomansy lunenuaiuiseaisisanulag lildfuaynyn Fudnasnteridmeauaiud idmianuevieunsdau Tng
v 1 v ¥ v

TlAsuewyman PST new snidunisdnaanaanuiatuie ldnawninielwinti wnviulaiusmenuaiuilngldldna iWmauieranemenuatiu

dy v o v o a
U LACLINNALEAINUN

MeuatUESmhuazaindlag PST eldidudeyadrsBariniu  doya visaANARLIWlA Viﬂmﬂgiummmfaﬂuﬁ TWlAidwietadunistnaouie
Lmu@LLuzLﬁ'@fi"mqﬂi:mm’“lumi%w?'amwﬁﬂwé”wﬂ N9aY vseanlsla) wietela dayauazAINARTIWEN lumesueriuiime PST Ransanudadn
gnrﬁ@ﬂumm:f-ﬁ”mﬁuﬁmﬂmuaﬂuﬁffqmuﬁﬁmgaﬁma PST ldsuannypaaiiany Seuvasiiunzesdeyasananlaaialy dnaziimadawe 1§ lumsnudas ma
PST ldrundunauiianzay ienmasenliuniladndeyadenanognaes usieil PST fienafuseseugnienierusuymmzesdeyadingwld ms
9?’1Lﬁumi?ﬁ”@mﬂimﬂ'a”wawwmu@ﬂuﬁﬁ'aLflummLiﬁam@aﬁﬂ@qnuLLﬁLﬁﬂaé’lﬁm Tne PST avlifufingeula Flanafimuan %ﬂﬁmmuﬁﬂﬁwmmmﬁuﬁr
anaflilAnuulaspdeulmethemaduaziiuan ussuamesiiunulueanhisidudendusdeidtoansuiumdlueuan

o danve o X 4 o - y 4 o o d

eualiuiRlddninauiedngUssadlunisamu a01uenanIlie wasamaNfesmsenzianzaie sesyanalayanauiildfusenuaiud o
AMUAIAIITRATURNANTISE NN UNIE 1E uazmsasuzesiueslunmtensiduiass  Wedszneunsindulatisannmunnzanlunisdn
amulunanning vizanagnsnisamulac Ana1adis viseuuzi lumenuaiuil uasienszmindiranisalius iduluenanenaliinuase sauatiuiils
= dl ¥ A A A o ¥ o &’/ A o ar O'NI v =< o U [ a =3 k7 NI v =< a s
fianuialdvdetiaidunnaveneviednyslivinnisderdenavanninemdaiclunanusinainlidnlunsdlla fann deyafidnediclumeuuninmzi
atfuflenaldunainuinmsdeyanisternauaadn uazainuuasiegadu TwassEng farsanudawiudiieontdetield sl USEnuannnemady
(dszwalng) arfia o) vierslan lunduneiinlueselifunlssiunnugnieniens ey snfresfoyadands Framniadlinasdnsdedesya
sandn A n1antnnsal ausRigu dazanninag nisssiiuen wazmasine fsmnglumsuaiiilinedmnduin ey lumenudnanawiy
uazenailiuuasldlnefidasudalinauaam

-

¥ o o ' Y o =*x 2 o = = v ° a8 a - ] ' =< a I o °
URRANALY: NIUABNTUNTIUDITDNTVUA LA N@u@ﬂumuﬁmme@mLL@vmm'mmmmmmqu Fenaudiuniierasresuuniemed  n19sulazngtin

v v
= '

menuaiuifl)Wrededullmudermunuay NfauiﬂumﬂﬂmLumﬂmmemmuamﬁmzﬁqnﬂﬂizmi Ml vinuanNnsnTeaTRANHANREATY
Uﬁ“ﬂ‘VlN'ﬂﬂﬂ‘ﬂ@ﬂ‘ﬂi‘WﬂLL@”M@ﬂV]ﬁ‘WHV\ﬂ@’]’JOﬂuﬁ"]ﬂ\i’]u‘]_ﬁ/l')Lm"]”Wﬂ‘LILIu

msfuses:  INAATTIERTNeuLYARzatLireiusesdn maliusine] Tdsnglumenuunieezvaiuiiiugnuesdiuiiveaindinssinise
. o o o A o o 6 o 1 NIG/Q al yal cao Y 1 AIO/A 9/0/:; = s

wsEndeanuanning uazvendnningiinann lnaindinssldtnadssloniivdeu warhifidaularesnaneuunuiidnidnmsfldiuitiuedn daqiiu
warlwawianineadesiunisliauiiuriemuusiianizianzasla iUmngeglumenuuniinsziatiui ldrlaenimsaienisdan

UFdnudnninemady Wszwdlng) adm (Wvnaw) ‘vﬁ@sﬁﬁm%qﬁﬂﬁmmﬁuﬁuﬁrﬁu PST soudaustlidndaanizidmiing nesunne wiinau ﬁ?‘@qﬂﬂ@‘ﬁl
Lﬁ'mi@ﬂumﬁmLm?ﬂw?@@@ﬂmmmﬂﬁuﬁmmWmiﬁu?ﬂWiﬁqimmmamsﬁuﬁmj WNaaANTFT solulszmenauazinlan  Fesmaiouslianimans
Aanssuidwatize/ntizouia (santanislinisativayu fifinmansiiu WeagInssuNIsanameuanning uazniaduunautihAuanningdiisagansu
Famnavanmine il PST siseypnaiieadeniiefinudiniugiu PST sadauslidninanizidruini nssunis wilnew vieypeadinuadeslunsdnsies
m@@@ﬂmmm@uuu@wmmumwmmmulumsmmmmnuuiwmfrmmmrwu@Wm}ﬂmﬂg"lummmmmmmuuu LL@Wm'aﬁmﬂﬁu?mw%m@ﬁqﬁsﬁ'ﬁu
UiEmdeanudnninddingin  wenanil PST siteyarafiiendesiefiaudiniusiu PST mufuslaisiaanzdiudai NITNNT WML W3anpAaT
mmmmlummmLmﬂum@@@ﬂmmmfuuuumﬂwmLLuzmm@usmsmwum@mnul,l,ﬂma:mmﬂmq KATNITAINU m@mmmu@uj wmmmmw@wﬂmﬂgh
MeumEusaL

A Adl tdl k% A A o o g e = il 1o o v £ 4=: o A tdl d‘ ¥ o al A o td” =

PST #1321AAANNENIDINTBNAINNANNUENY PST saufaus ldadpennzid g nesunis winanu Miﬂuﬁﬁﬂi’]mﬁl’)ﬂl'ﬂﬂuﬂ’]iqmL[ﬂTHNMT@@@H?’]H\?’WH@UUHB’WN
4 & a < o o ey o o X A g o & IR = e A e I S P I §
nsneanurdavTadeduafiaTa lunanninegnenedelumesnuaiiuil m’alummcywmwmmmﬂizmwwqmm viraaalduningqdeas TauTa1e NFANNINIITE

v

= o 4 9 o e I I N TV v o 9 A dd e o o 4 a
NIRUE U TIANNINUA V?ﬂLTW?QNIuﬂW?WWﬁ;?ﬂ??NIﬂ ] MNUATNNLUAANNINELAINAT Lmzblmum‘mﬂﬂmmﬂmElm_ll,mu@uwLﬂf;l'!ﬂ@dﬂugiﬂ?iumdﬂ@ﬁq WUAINU

PHILLIP SECURITIES (THAILAND) |9 | Pa g e

f) ) ©) PhillipResearch ¥ ) PhillipCapitalTH A ») 026351700 7O 486



Company

Update ¥

2190g IFLLULANANWANST W anakuseaafanigy uazgyls Geenailmnuidasainanudienuresdnauanidfsussudvanaluseaaifansy uazyls wiveana

ﬁuﬁlﬁ"]ﬁh\iﬂﬁ‘zmﬂéuj ﬁ’umaﬁuﬁmﬁummﬁnmnu ANNELNILAINA1IE1AAINANTENL LTI LABLAAT 517 VFENARBLILILAINE LA
mﬂiﬁm@umemmﬂgumﬂ%umm PST sitayppaiintadaviaiiaudusiugiu PST mudausilisinanzdrudid nesunns wiinen u‘?@umﬂaﬁﬁm%ﬂumi
wmLmﬂwa‘@@@ﬂmmmwuum@mmuluﬁmﬁﬂm I mqﬂmﬂ'JﬂﬂqmuimWﬂLua wiioenafinmsfieulaidnacibdsyvidelaifnin i uaznsasu viansamud
Aendesindnislumenunaunsaiiil faaweil deyafine PST wieyarafiiuadanieiiamuduiudiu PST 1miu mudaustlisnenzdiudadl nssums
wineu m@‘i_qlmmmiLrimm@ﬂumi@mLm?ﬂw?@@@mwmu@uuumﬂmimﬂiﬂﬂgiummm@uuu Tne PST sitayanafiftndasviadianuduiusiu PST mudouslsl
Srimiamnzidomhdl nssnis wiineu ‘l)l?‘ﬂ‘].!ﬂﬂ@ﬁL?Wlilfl‘]gf@\ﬂuﬂ’]?"%’mLﬁ?ﬂuﬂ?ﬂﬂﬂﬂ?’]ﬂﬂ’]u’aﬂuﬁ a1aaHunemnavEe lddeyasainaaawiiaiuiivasaininig
LtmLLWﬁ"mﬂmu@ﬂuf‘Imﬂﬁ%umemﬂgumﬂ‘ﬁ'wmw il PST u"ﬁm.mﬂmﬁﬁﬂﬁmﬁﬂﬁmmﬁuﬁuﬁrﬁu PST sanfaustlaisniniamizidming nesunis wingw
visayapaTiiaataslumssnsiauvsanenmenualill aradminenansauienalifimnsenadesiumanueiudnagn vieiteagiuansndldanidemanss
Jumenueriuil

¥

o o o e g 99 \C anve o & A o - - ~ 3
AMNLIURHNITANLATAINLALIN: i’]f;ld’]u’ﬂlli.luﬂ’}ﬁmﬂiz'&\iﬂLW?JSLM"]JT’JQ;I‘MVIWHLL ﬂmmmwmmmqﬂizmﬁﬂumimnu ANTUNITUNNNITNU - UTBATNAINNABINT

i

o

wnziazadler] 2evdilafunenuatul wdnmindunmannindenaiianuidegs uazenaldmanziuinamuungs inawuaassidnasidazesvinulunig
Apduanimanzanlunsawulunanyningnéetslumaamiuniinssiatuiisudaiimuaniangunng ni uasin@nnesdesiuinamu wasingszavians
gnElunisau §1usn19Ru uaztszaunisadlunisawuaesinamu nsdsuudaseesdnsuanilfeuRunssalsana viednsnenide suiatdadeaus] isdu

2

= = = : = = : ! o o v ¥ & = ' o P = = o a
NITINU Lﬂﬁﬂ’gﬂ’ﬂ LAZNITLHNEN 'm@mNﬂsluwj\mf;ﬂm‘@ﬂummﬁ‘@ﬁwmu@ﬂwmfﬂm NS Nmﬂi:ﬂaumﬂuﬂmmimmLﬂummL‘ﬂumimm“ﬁmm@mim’uuuq’miuﬂmﬂm

unaidayn: Auanysal kazarmgniestesdeya ievanssiimngeglumenueiuigadeyaanuvasdeyail PST uasinfiamzifansanudaiuiniianm
whidefie wiieil PST waziniinmeilifusesindeyaiilsngey lumenueiinamugndeaieiimusuysnl fuweialinmdddeyadangs A
ﬂi’mglui'mmuaﬂ’uiﬂummLﬁuﬂﬂ@;ﬁu o i’uﬁﬂmﬂghmmmaﬂ’ui dvenadinnuanulasldlaefifesudslinsusannh  venanil PST Tliagneldde
ynilae lunisufudyoiternlidesaiduaqiii

5 o = = = o § va = & o Lo = a : = o = =
fomssrds  nsamuilandasgenenainliiinanugrydeainnisiene saaweil Wnamuasassiansunetvsaunsuivaammsnzan lunsamulnganilsis
dszaunisnilunisasmu dnndsrasdlunisamu wiasRunu uazseazdungw] Aneades

zﬁw%’uﬂﬂmnﬂuﬂi:mmm”g@m?mwhﬁu: i’mmuuw“gLm'}:ﬁ@ﬂw’iﬁumamﬁmm’mmﬁﬁmuﬁﬂﬁwﬁ@ﬂ Wszwelne) /18 (uunaw) Fauunadneaes
ﬁﬂﬁLﬂ?w:ﬁﬁﬁmﬁﬂmmwuuﬁmmzﬁ@ﬁuﬁ Tmﬂﬁﬂ"iLmﬁw‘sﬁﬁmﬁwmmuuw‘iLmﬂm"ﬂﬂuﬁﬁqﬁﬁwLuﬂ@guﬂﬂm:mﬂwé“g@l,u?m LL@:ﬁiﬁﬁmmLﬁ'mi@ﬂm fiu
mwﬁ’m?ﬂcﬁ’f;Lmu%@mwﬁnm”wﬁ@qzmﬂﬁmiﬁﬁu@‘l,l,aluﬂimmmvgfaLu“imﬁ"mi’u ﬁrﬁmexuﬁdi@i@ﬁmﬂiﬁmiﬁﬁu@Lmemwﬁwﬁfaﬁ’qLmu%@mw
nannindlulszinaanigaisng Lm:l;i&i’wLﬂuﬁmﬂ@u“ﬁmu%’faﬁmumﬂwﬁumlﬂﬂumm FINRA vida npviesuideulaT mmﬂixmmmﬁﬂL;ﬁmu@ﬂmﬁfamnﬁﬁuﬁ

o

WendasiunisissedesrsiuuiEnieng lusglusmesiu nseande uaznisdenavanningnelfmendrenindnez

eI TUInL AT WA Wszwmalng) anfm (W) iauananelun “Unasnuaniiiusnelug)” Wintumna s denalu Rule 15a-6(b)(4)
mﬂiﬁﬂgumﬂ Securities and Exchange Act, 1934 (the Exchange Act) 189LseinAanigaLaan WAZNTAAINAANA IALIANIENTINNIAN T LNANNSNET AT AATA
nanningdraalszmAauigaiing (nam) fredleaiu Rule 15a6(a)(2) mﬂmumm'}uﬂunﬂmimLﬂuLﬂuunmmmmuumﬂummwsmwmu AlA2INTENINNg
o puseeuaiil LL@:mimmmmfaﬁuﬁn@Tuﬁml,ri@m uenannil ¥nudnaen s Lm:/m'ammﬂﬂmuﬂmnumﬂ@ﬂmmgfmmm wiu”l,mﬂuuﬂmnuamuu
gelnny

uSinuannsngwaay (Uszsinalne) adnm (uwmu)

v
o g

dinauaanzideunsatidu 15 ana1ssiand L@°1I‘V| 849 nuuRaN U195n N4 10500 tszindlne

]

PHILLIP SECURITIES (THAILAND) | 10 | Page

f) ) ©) PhillipResearch ¥ ) PhillipCapitalTH A ») 026351700 7O 486




