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Sector: Automotive 3Q23E aWUAIT HDARNA mnaummmmgin ANENTERAA
Bloomberg ticker SATTB  elaaduuzii “de” widsusadunngaadis 19.00 U (\s 20.00 U1n) £989 2023E PER
Recommendation HOLD (maintained) 71 8.5 i1 (-0.75SD below 5- -yr average PER) wtssfunnlsUni 3Q23E 233 fULM (+6%
Current price Bt18.10 YoY, +8% QoQ) LLuQTuquWumm Tmmﬂmamﬂmnﬁimm@mumumﬂummmmm‘lm
Target price Bt19.00 (previously Bt20.00) memnnmmumﬂﬁiﬂﬂLmﬂmmﬂam?mwm‘ (mmumﬂmm 20%-25%) mﬂmﬂummn
Upside/Downside +5% ﬂmmmLl,mmmwm'afaﬂmmm wazLsEn vl STRON mmmammmumiﬂﬁq E Tuk) &
EPS revision 2023E: -3%: 2024E: -4% ma‘uuwmmhmammu mmmmmmimmmimmm uazazdanall oM23E dnlsUns 723
Bloomberg target price Bt21.86 ‘Z\l"]‘LA‘LI"W] +5% YoY
Bloomberg censenss BUy T/ eld3/5ell ilfuslszanmunieninlall 2023 ag -3% 1lu 960 A1utm +5% Yoy anuualiln 3Q23E el
Stock data Husadn Tnannls 9M23E azAniilu 75% annviad 10zt 4Q23E 'avmu Yoy annAdedelvl
Stock price 1-year high/low Bt22.50/Bt17.10 . ﬁ ‘]J VL o
Market cap. (Bt mn) 7,696 WAAZNIIAY QoQ mummm@mmﬂum A1t 2024E 19115 ma‘mim m 1 0 WUAIULNN +6%
Shares outstanding (mn) 425 YoYmﬂﬂ'ﬂmmmnﬂumw 1.95 ANUAY +3% YoYTmﬂﬂwmm*ﬂﬂWmmwuu g7na
’:fe' :s!:/ tumover (Bt mn) 641; Lmim@n?n@mqnmm:rmm%lumimmna’mmLmvmnmmimm@ul‘mwmmu WAL STRON
CG rating Excellent %mmumum?d\mﬂu E Tuk o meu
ESG rating Excellent

mmuu -4% WAL outperform SET +2% lu 3 1Aau anaan Nammaummmu‘immm vmu b31

Financial & valuation highlights fapausin o aninlafdeiusat i sAuang catalystmmm?uﬂvmqmmaﬂ@mn

FY: Dec (Bt mn) 2021A 2022A 2023E 2024E

Revenue 8508 8931 9390 osrz  Mavenadngganaaueusndn (E Tuk, E Bus) Wﬂ:mum'mwlﬁzumﬂmﬂuﬂ 2024E
EBITDA 1,689 1,596 1,688 1,765
Net profit 953 940 968 1,018 Event: 3Q23E earnings preview
EPS (Bt) 2.24 2.21 2.28 2.40 o a [ a soucs ' Lo o
o oo s e, O m‘lsﬂnm 3Q23E fanumatn Inasannansoaunnwann order Tus usidagnnasu
Core EPS (BY) 2.5 2.16 2.26 2.40 mnﬁinqLﬂifawnsnamsmum Ltawusuw"l.wu isuifiunnlsng 3Q23E 7 233 aaty
S;‘;W(‘QU 1571'5;; ’31‘952’ ‘2‘652’ i‘;; UM (+5% Yo, +8% QoQ) LLm‘Euumwumm ‘Emm%mN@mnmnﬁ@mmﬂmnﬂumwmum”
Div. yield 8.3% 8.3% 8.3% oo TAndetelm UAENgNNARUAINGsTALATEIANINAN NsinmsReldus mm‘mmﬂivmu
o <;>ER( ) o > o i e'l¥azaeiil 2.3 WUAULN (+2% YoV, +8% QoQ) 1L GPM azasjl 18.0% (3Q22 =
ore X . . . . ' ¥
EV/EBITDA (x) 28 29 28 b7 18.7%,2Q23 = 18.0%) wunltiugansasn ulidnsinisldnndanisuanaslfusaiiuauniy
PBV () 10 10 09 09 Faneeld udariAnldanaingeaiuainizEvniva STRON NiFunansnauge i (E Tuk)
dl o a v v ] o o a 2 ] o 1 1
Bloomberg consensus gpueidatisnalidnnlunnn dounnledasiuln Yoy 18 aandquutannlsainnisdanmuay
Net profit 953 940 980 1,072 a o o o llsl v a o & ‘]_] aa 102; o & 2Q234’ 49,
P (30 oot st o 2ss  U3TMI azndunnfiinlslndlAnaszeiy Aﬂmw FANULIN ANTUAN A -4 F1ULN
o o/ Y o a o a U 0
© AT (LHS) Relatve 0 SET (%) Aati mN@Iﬁmiivl,mum”l,iﬂnmjl\/lyst #723 aniiuwm +§/o Yo;( )
23.00 130 0 dsurlsdnfil 2023E asantas anuuelidnn1sWuaAaNgstn 1Usulseunninng
2105 — e s AlsdnAT 2023E avaniin -3% Ll 960 &1uLM +5% YoY annuualiunanisa1iiuanu
\l\,\f " ' 3Q23E nefsnusiadn Inannls 9M23E azfniilu 75% anvisl dudunanisaniiuenu 4Q23E
19.50 100 . - v e N . - o
avslaiuln YoY laidntias anAndstaludiindy wAazngesa QoQ ANNHBANARTDLILG T4
17.75 85 . - - ! . . -
11 2023E 13elapgtsziina s NaaANARTOUAT 1.9 A1UAW N95a YoY Tne 8M23 wam'ls 1.2
1000 e omz  smas  Amos suss om0 é’mﬁu Anulu 64% a1nyiell 1oz STRON winliinazneasfdua1un1sdanay E Tuk 151’
Source: Aspen W daud 20248 mﬂivmamam%m 1.0 WUR1ULM +6% YoV mnmmm@mmﬂumw
Price performance ™ M oM oM 1.95 muﬂu +3% YoY annnMMsaeiufangen1ns s uRlulsLn A, ﬁinmm@mﬂiﬂ@
Absolute 4% A2%  TT%  86%  NAnINMATRAATUANNUEaT) 2023E fmmnm@mmmﬂmnmmumsmm@uim Taefinig
Relative to SET 2.3% 2.0% 2.8% 0.2%
Uszifiugnnunisnili 2H24E azveesARAans uaz STRON axfinisdeney E Tuk I8ifinTu
Major shareholders Holding . .
1. Somboon Holding Co., Ltd. 29.92% Valuatlon/CataIyst/Rlsk ,
o a o a al 1
2. Thai NVDR Co,, Ltd. 8.32% wUFusAunneagiy 19.00 L (me 20 00 U) 8989 2023E PER 1 8.5 11 (-0. 758D
3. Krungsri Dividend Stock Fund 2.19%

below 5yr-average PER) Tneuua A st yinamsiueaan catalyst mmvwmm
sluumuﬂum‘”LWme@a’LumaLaumu smmﬂumummqmmﬂiwmmmumnmu‘l,uﬁ 2024E

Analyst: Amnart Ngosawang (Reg. No. 029734)

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 pemmission of DAOL.SEC Investment in securiies has risks. Investors are advised to consider carefully before making decisions.
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Fig 1: 3Q23E earning preview

FY: Dec (Bt mn) 3Q23E
Revenues 2,335 2,297 1.6% 2,153 8.4% 7,007 6,732 41%
CoGS (1,915)  (1,868) 25%  (1,766) 84%  (5,766) (5515) 4.5%
Gross profit 420 430 -2.2% 388 8.5% 1,241 1,216 2.0%
SG&A (183) (184) -0.4% (168) 9.2% (509) (534) -4.6%
EBITDA 402 400 0.5% 393 2.5% 1,237 1,216 1.8%
Other inc./exps 25 21 20.6% 35  -27.7% 79 100 -21.1%
Interest expenses (0) 1) -27.4% 0) -0.2% 1) (2) -33.8%
Income tax (41) 42) 2% (41) -1.1% (123) (101) 21.8%
Core profit 233 222 5.1% 217 7.6% 723 689 5.0%
Net profit 233 259 -10.1% 223 4.4% 731 728 0.3%
EPS (Bt) 0.55 0.61 -10.1% 0.52 4.4% 1.72 1.71 0.3%
Gross margin 18.0% 18.7% 18.0% 17.7% 18.1%
Net margin 10.0% 11.3% 10.4% 10.4% 10.8%
Fig 2: SAT share prices vs profits Fig 3: #@ANAR tractor WuAlUNEITEADAR
Bt mn Coreprofit ~ ———SAT (RHS) Bt Unit: Thousand units 2021 2022 2023
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Source: SAT, Bloomberg, DAOL Source: SAT, DAOL
Fig 4: Thailand auto production (mn units) Fig 5: Thailand auto production - monthly
units 2020 2021 e 2022 e 2023
First car scheme
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& Tsunamiin 199 217 2.01 COoVID-19 150.000
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Source: The Federation of Thai Industries Source: The Federation of Thai Industries

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 pemmission of DAOL SEC. Investment in securities has risks. Investors are advised to consider carefully before making decisions. 2
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(Bt mn) 2Q22 3Q22 4Q22 1Q23 2Q23
Sales 2,105 2,297 2,200 2,519 2,153 *
Cost of sales (1,736) (1,838) (1,831) (2,086) (1,766) 223
Gross profit 369 460 369 433 388 19.9
SG&A (164) (184) (197) (159) (168) 17.5
EBITDA 372 430 380 442 393 151 +25D
Finance costs (1) (1) (0) (0) (0) 127 A +15D
Core profit 208 252 229 273 217 103 i w‘!‘- f o Avg.
Net profit 210 259 211 274 223 78 W WW -15D
EPS 0.49 0.61 0.50 0.65 0.52 55 25D
Gross margin 17.5% 20.0% 16.8% 17.2% 18.0% 3 T T T T T T
EBITDA margin 7% 18.7% 17.3% 17.6% 18.2% Jan-17  Jan-18  Jan-19  Jan-20 Jan-21  Jan-22  Jan-23
Net profit margin 10.0% 11.3% 9.6% 10.9% 10.4%
Balance sheet Income statement
FY: Dec (Bt mn) 2020 2021 2022 2023E 2024E FY: Dec (Bt mn) 2020 2021 2022 2023E 2024E
Cash & deposits 1,981 1,602 1,998 1,584 1,495 Sales 5,883 8,598 8,931 9,390 9,872
Accounts receivable 1,206 1,531 1,645 1,701 1,819 Cost of sales (4,991) (6,943) (7,346) (7,719) (8,115)
Inventories 565 594 776 838 907 Gross profit 891 1,655 1,586 1,671 1,757
Other current assets 655 1,816 1,411 1,950 2,050 SG&A (615) (737) (731) (693) (719)
Total cur. assets 4,407 5,543 5,830 6,073 6,271 EBITDA 1,039 1,689 1,596 1,688 1,765
Investments 919 939 957 1,049 1,251 Depre. & amortization (620) (572) (515) (549) (565)
Fixed assets 3,403 3,069 3,213 3,289 3,332 Equity income 3 84 38 40 45
Other assets 227 279 350 257 266 Other income 144 120 162 103 108
Total assets 8,955 9,830 10,351 10,668 11,121 EBIT 422 1,122 1,055 1,122 1,192
Short-term loans 12 0 0 0 0 Finance costs (8) (6) 2) 2) (2)
Accounts payable 974 1,228 1,335 1,283 1,314 Income taxes (40) (159) (140) (169) (180)
Current maturities 73 13 13 1 1 Net profit before Ml 374 957 913 950 1,010
Other current liabilities 441 652 706 615 637 Minority interest (4) (3) 4 10 8
Total cur. liabilities 1,501 1,892 2,054 1,899 1,952 Core profit 371 955 918 960 1,018
Long-term debt 59 0 0 132 146 Extraordinary items 0 (2) 22 7 0
Other LT liabilities 305 296 330 378 391 Net profit 371 953 940 968 1,018
Total LT liabilities 364 296 330 509 538
Registered capital 425 425 425 425 425 FY: Dec (Bt mn) 2020 2021 2022 2023E 2024E
Paid-up capital 425 425 425 425 425 Growth YoY
Share premium 716 716 716 716 716 Revenue -26.5% 46.2% 3.9% 51% 5.1%
Retained eamings 5,901 6,484 6,787 7117 7,490 EBITDA -37.4% 62.6% -5.5% 5.7% 4.5%
Others 5 17 21 0 0 Net profit -58.5% 156.6% -1.3% 2.9% 5.3%
Minority interests 48 0 16 0 0 Core profit -58.5% 157.5% -3.9% 4.6% 6.1%
Shares’ equity 7,096 7,642 7,966 8,259 8,631 Profitability ratio
Gross profit margin 15.1% 19.2% 17.8% 17.8% 17.8%
FY: Dec (Bt mn) 2020 2021 2022 2023E 2024E Core profit margin 6.3% 11.1% 10.3% 10.2% 10.3%
Net profit 371 953 940 968 1,018 Net profit margin 6.3% 11.1% 10.5% 10.3% 10.3%
Depreciation (620) (572) (515) (549) (565) ROA 41% 9.7% 8.9% 9.0% 9.2%
Chg in working capital (122) 4 (11) 438 159 ROE 5.2% 12.5% 11.5% 11.6% 11.8%
Others 1,399 994 804 (187) 581 Stability
CF from operations 1,029 1,379 1,218 670 1,194 D/E (x) 0.26 0.29 0.30 0.29 0.29
Capital expenditure (402) (250) (644) (550) (650) Net D/E (x) 0.02 0.00 0.00 0.02 0.02
Others 344 (1,017) 469 0 0 Interest coverage ratio 54.48 193.75 533.27 49575 609.04
CF from investing (59) (1,268) (174) (550) (650) Current ratio (x) 2.94 2.93 2.84 3.20 3.21
Free cash flow 970 111 1,044 120 544 Quick ratio (x) 2.56 2.62 2.46 2.76 2.75
Net borrowings (167) (111) (16) 105 16 Per share (Bt)
Equity capital raised 0 0 0 0 0 Reported EPS 0.87 2.24 2.21 2.28 2.40
Dividends paid (476) (374) (629) (638) (646) Core EPS 0.87 2.25 2.16 2.26 2.40
Others (49) (5) (2) (2) (2) Book value 16.69 17.97 18.74 19.42 20.30
CF from financing (692) (490) (648) (535) (632) Dividend 0.60 1.50 1.50 1.50 1.55
Net change in cash 278 (379) 396 (414) (89) Valuation (x)
PER 20.73 8.08 8.19 7.95 7.56
Core PER 20.76 8.06 8.39 8.01 7.56
P/BV 1.08 1.01 0.97 0.93 0.89
EV/EBITDA 5.31 2.80 2.88 2.82 2.71
Source: SAT, DAOL Dividend yield 3.3% 8.3% 8.3% 8.3% 8.6%

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 pemmission 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 2023

CG rating by the Thal Institute of Directors Assoclation (Thai IOD)

Score Symbol Description ANUKLNY
90-100 AAAAA Excellent kR
80-89 AAAA Very Good Fun
70-79 AdAA Good A
60-69 A A Satisfactory Awold
50-59 A Pass WU
<50 No logo given n.a. n.a.

dunAuduiasuaniounssuNIsusEning (I0D)

wadsoemsrinugianonsusinenn: JouRianilit I0uwanlionnisasova:Us:DuveyanusBnean: Joulunananannw s
IKaUs:INATNg la=nanarannswe 15U 1o To ("UsBNaAN:IToU”) IJAIWeFaaNs s a1 DuveyaftjasnunslUaunsniindals wa
drsovsunanoduidunisuiniauatoyaluyuuadvosunnanguonsoInsgIuNsiNURIaNaNsvesusEnenan:Jou InaTulsmdums
Us:iuwamsUguinundensAiiufisnsvesusdnenn:idou dnAadlgldioyanieluvesusdnenan:idoulunisus:iou sudu wa
dsovnanutsaiulsiunnssusedtiuwanmsufUAnurdonsAdUNNsVesusEnean:IDuu la-lutielJumsiiAIuURunnsainulu
raNNSWevouusBnaan:zIduundorIu:UnTnq gidioyadunosigdonsrunyrnuvaunutodlunisdinszriia:anautsiunmsidvoyaln o A
IRYOAUUSBN9AN:ITuURIaAITULAZSo9T

Al usBNKaNnswe Al (Us:inATne) $71m () Dl ugurdasUsaIfiunonuAsUSoUla:QNFiodvouwad1sIveNano

DAOL SEC: ADWUHUNgVaIATIU=U

“Fo o9nNs1MUUU MNd1 Yarmudeduiiugnu Insmardawaneuinuius 10% (IusouRuduwa)
“fio” e99Ns1MUNUU MNG1 Yarmudeduiiugnu InsAAr3IWaneuInus:HI 0% - 10% (UsourRuduwa)
“yg” 1tou9nsIATNUU gandn yarAmudedeiugnu (UsouRuduwa)

HUNBIMG WanaUINUANAK3IRIUEsUIaIMUAUIADIVaINaARImUTU ndoanadluveu:tu

|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. Itis 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 pemission of DAOL SEC. Investment in securiies has risks. Investors are advised to consider carefully before making decisions. 4
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ESG rating (ESG: Environmental, Social, and Governance)

DAOL SEC In1svANn1 ESG Rating (ESG: Environment, Social, Governance) |v’\fau'dUondﬂuwnﬁmsﬁwﬁuQuaﬁomsuazﬁﬂmu
Sulinuourioduondouna:auAus:AUTA Inun1y DAOL SEC TAonuldanunisainuluusBnAtnswruunRgdu Salsdnrinincurlu
msiiAsIuUL ESG @rSURURIST Cover ag) dmnsunaninturiunisus:=10uAsiuu ESG vod DAOL SEC rmsWanstunen 3 éinu el
O msdanisfnudanondou (Environment) KUty NsRUSENDUlBUsIa-Ns:=UsUNSHUTUSIANSIHOIANNSAIoNSD DLW
gnaunaiinswannsag WioUs:-ansnaw soufivdnisiWuyanwiondounsssusIANIASUWans:NUINNNISANITUSSHY Buisnld
INcuriginuseTEvaIUSENINUSENUUY Dandousnulfngiwans:nusiodaondouinilns

O nsdaMsEudAU (Social) NsAUSBNTUlBUNIMSUSIsNEWaNsUAAaasuidusssula:InIfey Tnisaiasuna:weauun
wanuuagsiaitouna:onnunw soufivaduauuamirinisufuaseiswuagWinuizau la:1idalomaliyusunusgndnoiy
IneovoulinUInogWaIEU BusTinturin=uuvn Bloomberg Inen1sdnsovsieunusinge NUTEIUNISHiU V10&a1s6inde AINgoVoINU
uuseEN a:nINssUN NGO

Q ussBnnuna (Governance) msr‘iué@nﬁmsﬁwﬁuQuaﬁvmsﬁ'ﬁ AGuUagNIUSITa T1UaN19NISUSHASAOIALNABAIIU
safuNvsmIa:nasSUBU nasnvurIayUdoulsids usoufivnisinendirinninsgoguldsula aisnldinouriwonsrunoin CG
rating voJaunAuduasuaniiunssunisusening (I0D)

ESG Rating i DAOL SEC Us:10ui 5 s=au Tl

Excellent (5) Good (3) Satisfactory (2) Pass (1)
dmsuusBnRTVeyalUWEIwoluNsUs:IDU9:IH 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 IOD’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.

D|scla|mer ‘LIW}Lﬂi"]“’WQU‘LI‘L‘L’QﬂW’T’lIuIﬂEI‘LITH‘WMﬂﬂ‘WTWEI anla ‘]Ji‘“’lﬁ/lﬂi‘l’]ﬂ 'ﬂ']ﬂﬂ (ZJ‘W]‘]J‘H) N’)[ﬂﬂﬂi’“’ﬂ\iﬁL‘W’ﬂu’]Lﬂu’ﬂLL@“’LN?JLL‘Wi“LIW]Lﬂi‘?“’ﬁ‘lﬂLﬂu‘H’ﬂNﬂﬂi“ﬂ’ﬂUﬂ’Wi‘ﬁlﬂﬂulﬂ“ﬂ’ﬂ\‘iuﬂ@\‘i‘l’]wn'ﬂﬂ naaniin
“UuUuWuﬁ']u“llﬂQ“ll’ﬂNﬂWiﬂLﬂﬂLNﬂﬂ'ﬂﬂ’Wﬁ']ﬁ‘m‘ﬂu’ﬂulﬁ]’ﬂﬂ’ﬂiﬁ meuimm@mm|,°nmmuwmuﬂmwmmwanmwameﬂm muu vsdnuannine ante ‘]Ji‘wmﬂiﬂil ""!’]ﬂﬂ (NuNT) ﬂ;imum‘nauwa
mwmwmlm WLﬂWlIu’Q’Wﬂﬂ’]ﬂ‘]]‘LIW’ALﬁi"\VWQ‘UU‘LW]\W]'NEINLLQUV]'N@@N Lmun@'luuﬂmwu‘l‘nmawu@wmsmmmamuﬂﬂmﬂum immﬂu’l@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.
This report may not be reproduced, distributed or published by any person in any manner for any purpose without the pemission of DAOL SEC. Investment in securiies has risks. Investors are advised to consider carefully before making decisions. 5
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