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0.20
12.01
12.85
2.02

38,480
4,634
0.28
6.04
2.96
0.56
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31U 1. Tassnaidlnludl 4Q66

PROJECT TO BE LAUNCHED IN 4Q2023

BuGaanN

RAMA B - MENG Al

-+ BUNITS
- THETOOMILLION
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RATCHAPRUEE - SAI 1 BANGNA - SUVARNARHUM

ETTHASIRI' SETTHASIRI SETTHASIRI SETTHASIRI'SETTHASIRI SETTHASIRI SETTHASIRI

RATCHAPRUEK - NAKHOW 1N KRUNGTHEF . PATHUMTHANI 2 PHAMOLYCITHIN - SAIMA! RATCHAPRLEE - PHRAN WOK

+ AFTUNITS + TAUNTS + 109 UNITS
+ THB 3200 MILLIGH + THBZIDOMILLION + THE1800MILLION

SARANSIRI  SARANSIRI  SIRI AVENUE®

smvares 2 wesTaATE BANGHA
© 3BAUNITS + 1BAUNITS 29 UNITS
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8 UNITS « 233 UNITS
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seronone l weoun I oo J i

- 247 UNITS
+ THE 1,600 MILLION

- 98uNITS
+ THE 1,800 MILLON

+ TOUNITS + T70UNITS + 35UNITS.
+ THB1100 MILLIGN + THB2,200 MILLICN + THE 1,200 MILLION
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PROJECT TO BE LAUNCHED IN 4Q2023
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N Aeadylaunched 15

3Q2023 REVENUE BREAKDOWN

I REVENUE FROM PROJECT SALES BREAKDOWN

71.869 A 8,007 r's 8,250

5% 3%
Yo¥Y QoQ
2,698 2,874

THB Million

3Q2022 2Q2023 3Q2023
M SDH & MIX TH HCONDO
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W 302023 REVENUE FROM PROJECT SALES

Other Income
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Financials
sunlsaanu JuUNSEUSI usQ
auﬂ;méuqa 5.0., A1ULIN 2564 2565 2566E 2567E au'a'nlﬁvma 5.A., A1ULIN 2564 2565 2566E 2567E
s1a'la’ 29,558 34,469 36,636 38,480 ATELARUAANATINTTHA T U
EBITDA 4,661 5,574 6,486 6,866 alsnaums 2,675 5,193 7,193 5976
ﬁ"uga:u/n R VAL 1,085 860 971 1,077 7ian13diuilge 2,676 1,912 1,437 783
EBIT 3,576 4,713 5,515 5,789 Arsldsuulavunyuiog (7,019) (6,910) (4,805) (9,134)
aanua (d18) §u (976) (508) (245) (277) WHudaannianssue il (1,667) 195 3,825 (2,375)
TanTaug 0 515 1,580 0 duq (2,744) (3,178) (3,869) (1,554)
anuuianlsn.sam/Aan1ssmean 75 473 343 464 WUAAHUSINANISEINITLNIUY (4,411) (2,983) (44) (3,929)
TIEN VLAY 0 515 1,580 0 ATYUALIUAAAINAANTTHAINY
m'lsnaund 2,675 5,193 7,193 5,976 Buaaduanaaisung(a)duasny (627) (385) (3,346) (800)
AEEne (737) (1,087) (1,473) (1,554) ﬁ'u‘l (2,802) (726) 1,767 176
n'lsudavnns 1,939 4,107 5720 4,422 WudagUsSINNNISAINUL (3,430) (1,110) (1,579) (624)
dwilifiawaniuauaasy das (79)  (173)  (199) (212) ATELALTUAAINAAINTTU IR
mlsaus, ausueu 2,017 4280 5920 4,634 aanuaniey 0 566 1,188 0
alsgns, Usuilse 2,017 3,765 4,706 4,634 Judang wnnisaodunid 7,863 6,523 6,039 4,522

Wuiluwma (594) (1,489) (3,348) (2,301)
ainyac iy duq (386)  (951)  (241) 0
VUSINAUGA §5.A., UIN 2564 2565 2566E 2567E Wudagusannn1sIauiLiu 6,882 4,650 3,638 2,221
Avlseadu, amsiaau 0.11 0.27 0.35 0.28 Wuaaul daunilasans (959) 556 2,015 (2,332)
Alssau, diuilse 0.13 0.25 0.28 0.28 HanssuandnTnantlan 5 (79) 0 0
wuilumasaiu 0.06 0.15 0.20 0.16 Wuda /uisuvitnduaalaiaeva 2,181 2,660 4,977 2,645
yaawwTadeaavu 2.75 2.95 2.98 2.96

Valuation Ratios
VUNARIFIUEATISL W \'l'l.l‘i'n.lé'l.ﬂli‘l 5.A, 2564 2565 2566E  2567E
du'i':luéluqn §.A,, AULIN 2564 2565 2566E 2567E P/E (X), ad]. 12.83 6.75 5.95 6.04
Guda 2,181 2,660 4,977 2,645 P/B (X), ad]. 061 057 056 056
Liuaamus:’;ﬂm&u 0 0 0 0 manauunuiuiluna (%) 3.59 8.98 12.01 9.36
a_ﬂﬂﬁmsﬁ"l 1,385 983 1,165 1,665
EHCRCREES) 55,143 85,859 100,180 109,272 dasinsauia
5‘11'1 7,330 7,753 6,450 6,450 yusIuAUER 5.0., % 2564 2565 2566E  2567E
aunsnhiuniausiu 66,039 97,254 112,771 120,032 sela’ -14.58 16.61 6.29 5.03
fdu amsuagailasal 5,166 4,906 7,303 7,563 EBITDA 45.55 19.59 16.38 5.85
duniwdlifidaau 3,931 4,818 4,617 4,564 EBIT 50.55 31.81 17.01 4.96
Wuamuusm/Aan13smean 2,475 2,536 3,329 3,893 A1lsans, Uil 26.87 B86.64  24.99 -1.53
WU aInuIsesen? 1,586 2,036 2,925 1,925
duq 37,436 15901 14,535 14,564 dasinisvinnnls
aundndlunuus ausau 50,593 30,197 32,709 32,508 au';'mé‘l-lﬂa 5.0, % 2564 2565  2566E  2567E
aunsngsiu 116,632 127,451 145,481 152,540 EBITDA margin 15.77 16.17 17.71 17.84
Lﬁurﬁ:ﬂmﬂafu 29,341 32,313 32,735 34,047 EBIT margin 12.10 13.67 15.05 15.04
wuiinasan 1,084 1,235 2,230 2,688 Net Profit Margin 6.82 12.42 16.16 12.04
duq 7,220 8768 8172 8172
witduauiuusiu 37,645 42,316 43,137 44,907 dasisErun s uddng
LUAITELENT 36,063 39,922 48,614 51,824 JUSINALAA 5.9, 2564 2565  2566E  2567E
ﬁuq 1,957 1,173 5,629 5,587 ROE (%) 5.03 10.07 12.85 9.43
uildusIu 75,665 83,411 97,380 102,318 ROA (%) 1.76 3.51 4.34 3.11
sftanlaidai Lifiaunaniau 1,741 1,608 1,474 1,262 nilauans 63,223 69,575 76,373 83,226
Arusifiniusiu 40,967 44,041 48,100 50,222 dasmidudanuans (X) 1.85 1.89 2.02 2.04

o - o .
7un: dayauiEn, PSR aianisal
=pwaaraiilaaias
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Tnadwyi: 66 2 027 7888

Tnians: 66 2 109 5479

URL: http://www.sansiri.com

EERGYGET AP ETHER SET/adavniuninauasnaasa/
visutadawnisunine

nSeEN LIUssSAS Yiennasish ey

SIRI vilgsfatimuadamniuningaian s (LUITIULATLUIFD) LageIAa

WilahuaggsiauinrsadomTuning -1l 2565 ilaTasenstuai 31 Tasens a1 s wiluaw, (16 TasenwuwIu 15 Tasensaaula)

-1l 2564 \ilaTasenstusi 24 Tasenns yaa 2.6 wilua (19 Tasen1suuru 5 lassnnaaula)
- 112563 wlalasanisua 12 TA59017 Yad1 15.6 Wuaw. (11 Tasnisuudsiu 1 lasenisaaula)

- 11 2562 wlalasenisua 201a390717 29 Wuaw.(16 TATIn1TUUIT Y 4 Tasenaaula)

Tasvasiesiola’ 30 AuBUu 2566 asi2ayan1vnisius dey
» SN 3066 2Q66 1Q66 4065 3Q65
el g
00; ﬂaﬂiljr;l 9,490 9,309 7,799 12,994 8,802
L _ Arlsduey 2,919 2,898 2,467 4,547 2,848
Tleiusnegsi Arlsand 1,557 1,621 1,582 1,791 1,268
1% AuniweTiu 144,026 139,816 134,734 127,451 127,888
MIer wildusam 97,034 92,863 88,659 83,411 85,636
ajusifinviu 46,992 46,953 46,075 44 041 42,252
“;‘;j/:” EPS (um) 0.09 0.10 0.10 0.11 0.07
BVPS (1) 2.86 2.96 2.98 2.96 2.84
GPM (%) 31% 31% 32% 35% 32%
NPM (%) 16% 17% 20% 14% 14%
#iu: sauavitin, PSR u: vanavuiEn, PSR
saula’, m'lsgué sinyaulfauniouudiv Indidoo* an Suil 20 waaSniau 2566
40,000.00 8,000.00 wanniwe auda Mkt Cap. P/E P/BV Div Yield
35,000.00 7,00000 (8uun) (x) (x) (%)
30,000.00 6,000.00 Sansiri PCL
25,000.00 5,000.00 SIRI TB 9/23 27,519 4.1 0.6 12.6
20,000.00 4,000.00 Quality Houses PCL
15,000.00 3,00000 QH TB 9/23 23,357 9.0 0.8 6.9
10,000.00 2,000.00 SCAsset Corp PCL
5,000.00 1,000.00 SCTB 9/23 13,759 5.0 0.6 5.0
0.00 000 Supalai PCL
e 8 s e SPALI TB 9/23 35,516 58 0.8 8.0
m——ule —e=ls 111: Bloomberg, PSR
i1 dauauien, PSR *sfayaswaenlsdavu yar et uagiunadadu 12 idauaan
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AMSARAUALUSSHNAUNA - 2565
AALALAA AAA
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 cw 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  IHL INOX JAK JMART ISP JUBILE  KASET
CIMBT  CK CKP ™M CNT COLOR COM7  COMAN COTTO CPALL Kwi KYE LEE LPH MATI M-CHAI  MCS MDX MENA
CPF o] 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 FSMART 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 T TEAM THE THMUI  TKC
HENG HMPRO ICC ICHI I ILINK LM IND INTUCH IP TNPC TOPP TPCH TPOLY TRUBB TTI TYCN UMS UNIQ
IRC IRPC ITEL VL TS 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
0ospP oTo PAP PCSGH PDG PDJ PG PHOL PLANB  PLANET
PLAT PORT PPS PR9 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 sSCB scC
sccc SCG SCGP SCM SCN SDC SEAFCO SEAOIL SE-ED SELIC
SENA SENAJ  SGF SHR sicT SIRI SIS SITHAI  SMPC SNC
SONIC ~ SORKON SPALI SPI SPRC SPVI ssC S58sC 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 U TVDH ™I ™o TWPC
u UAC UBIS upoOIC WV vcom - val VIH WACOAL WAVE
WHA WHAUP _ WICE WINNER XPG ZEN
AAAA
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 DVS8 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 ICK JCKH MAnugnsamaman naTRdnanuaaiwlanansaadmanuEaila
IMT 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 olh) RCL RICHY  RIH ROJNA  RPC
RT RWI S11 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 SO SPA SPC SPCG SR SRICHA  SSF SSP
STANLY STC STPI suc SVOA SVT SWC SYNEX  TAE TAKUNI
TCC TCMC  TFG TFI TFM TGH TIDLOR  TIGER TIPH TITLE
™ T™C TMD ™I TNL TNP TNR TOG TPA TPAC
TPCS TPIPL TPIPP TPLAS  TPS TQR TRITN TRT TRU TRV
TSE VT TWP UBE UEC UKEM UM UOBKH UP UPF
uTp VIBHA VL VPO VRANDA WGE WIIK WIN WINMED WORK
Wp X0 YUASA  ZIGA
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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
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K
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KCE
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LANNA
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SUPER

MILL
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NKI
NOBLE
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0GC
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PHOL
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TIPH
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TMI
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PPP
PPPM
PPS
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PREB
PRG
PRINC
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PSTC
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PTTEP
PTTGC
PYLON
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QTC
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RML
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SAAM
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SAK
SAPPE
SAT
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SCB
SCC
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SCG
SCGP
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SEAOLL
SE-ED
SELIC
SENA
SGP
SINGER
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SITHAI
SKR
SMIT
SMK
SMPC
SNC
SNP
SORKON

SPACK
SPALI
SPC
SPI
SPRC
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ssp
SSSC
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RML
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SCGP
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SCN
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SE-ED
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SENA
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SINGER
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SITHAL
SKR
SMIT
SMK
SMPC
SNC
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SPACK
SPALI
SPC
SPI
SPRC
SRICHA
SSF
SSP
SSSC
SST
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SYMC
SYNTEC
TAE
TAKUNI
TASCO
TCAP
TCMC
TFG
TFI
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THANI
THCOM
THIP
THRE
THREL
TIDLOR
TIPCO
TISCO
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TKT
TMD
TMILL
T™T
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SIRI
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TNR VGI
TOG VHH
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TOPP WHA
TPA WHAUP
TPCS WICE
TPP WIK
TRT X0
TRU YUASA
TRUE ZEN
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TSTE
TSTH
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UPF
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Blue Chip Stock : Wuifituguidiaalunax

Growth Stock : Wuifidasinisidule 2 tleadaaadalusinii 15%

Dividend Stock : Wuilssudnsnanauunuduiiunaatnoian 5%

Turnaround Stock : Wuifinadsenaunsitudifdu

Defensive Stock : Wuifiadasaw

Hidden Asset Stock : WuAg&unsueuauuno

Cyclical Stock : WuauinInsgsna
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> 15% 4a
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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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