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whaulua (%) 13 finunau 2566

1. e A% Aneyauwnad 21.0
2. 13 Inaduifans 41da 10.9
3. UBS AG Singapore Branch 6.3

msulduuuilaserus1an(%)

1iflau  3ifau 11
wWssuisunan niwe 1% 6% -12%
wlFauLviey SETINDEX 2% 10% -10%
51A1 VS G il SET
20
15
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0 +
06/63 06/64 06/65 06/66
BTSTB EQUITY SETI (rebased)
Aun: Bloomberg, PSR
aqudayaniemsidudnday
JusmAUFA 1.0 2565 2566 2567E  2568E
sela (@) 26,056 18,311 16,881 14,909
Als(@uun) 3,826 1,836 2,556 2,749
A'lssiaviu(un) 0.29 0.14 0.19 0.21
P/E(X) 25.43 53.06 38.12 35.44
BVPS(u1) 6.54 6.18 6.12 6.02
P/B(X) 1.13 1.20 1.21 1.23
Wutlumasiafu(uin) 0.31 0.31 0.31 0.31
Dividend Yield (%) 4.19 4.19 4.19 4.19
ROE(%) 4.72 2.19 3.16 3.44

Au: dayavs¥v, PSR aansal
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Aag): 271AsTila T MIas, 21 AaLanw 1. dasnsduiamodsegia/dasaanids/anwadas
AUUIAMA-59RA WUIIDUNA L12A 2. uTanaaIUMUTATINS WRUF U229 1ATEY
QAT A. 10900 3. namululasensinidaixluiluldaau sy

Tnsdwi: 66 2 273 8511-15, 66 2 273 8611-15

msans: 66 2 273 8610, 66 2 273 8616

URL: http://www.btsgroup.co.th

ARIA/NAN/MUIAFTAR: SET/audouasiadafing
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Tas9as19518l6 ot Fuil 31 fiunau 2566

- 11 2566 avuuAu BLAND vindhusauenasiaduuy 2 aadiidfiasmag
511, 1y 41.09% Tu TNL, u¥ndas (VGI) tRuvuluudsiv "usuin
was", NINE wldsudaiily TURTLE wasnflalviusnis 'SuperRich Turtle’
uag 'Turtle Taste!'

- 11 2565 1aanu 25% tu "Afiiduv", neaaaausalwhaadivdas uay
uidndas (VGI) deusimsmmu "wsuiv wan", winda "uruadody"
51%, 127da NINE 7 60%, 12aanu 15% Tu JMART

- 1 2564 windavu "vuade uaus” aRuTAsINs "wuada
aauwana”, e ldsusdaneasedideasuiduniy, VSENHINNUAY
winlulasenissumiugasia, laldsalwhaiedvas

- 11 2563 usEMTWNUA BTS faviu 35% Laaum ludaanimiaiun
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wifla
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MATCH
4%

MIX
28%

Aun: dayavuiEn, PSR

nsiduinuassiale o Yui 31 siunau 2566

MU 4Q66 3Q66 2Q66 1Q66 4Q65
Hapu 5,007 4,721 4,580 4,003 4,729
filsdusiu 1,655 1,487 1,487 1,371 1,371
filsand (222) 1,049 474 536 812
Auminesam 270,926 274,406 257,742 253,804 255,867
nil&usm 189,604 187,385 170,659 165,613 169,739
Raurdaiu 81,322 87021 87,083 88191 86,128
EPS (1) (0.02) 0.08 0.04 0.04 0.06
BVPS (u1m) 6.18 6.61 6.61 6.70 6.54
GPM (%) 33% 32% 32% 34% 29%
NPM (%) -4% 22% 10% 13% 17%

un: dayavssv, PSR
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uannSwe’ dusa Mkt Cap. P/E P/BV  Div Yield
(fuun) (x) (x) (%)

BTS Group Holdings PCL

BTS TB 3/23 97,441 52.9 1.7 4.2

Bangkok Expressway & Metro PCL

BEM TB 3/23 128,394 44.3 3.4 1.4

Shanghai ShenTong Metro Co Ltd

600834 CH 3/23 3,881 54.0 2.4 0.6

MTR Corp Ltd

66 HK 3/23 224,825 22.9 1.3 3.6

un: Bloomberg, PSR
*qfayad1vdeniilssaaiu yar iyt uazdunasavu 12 idauaige
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ANSARAUALUSTENAUNA - 2565

AALAAA

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 CAzZ ccp
ASW AuUCT 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  [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 FSMART FVC GC GEL GFPT SIMAT  SISB SK SOLAR  SPACK  SPG saQ STARK  STECH
GGC GLAND GLOBAL GPI GPSC GRAMMY GULF GUNKUL HANA HARN SVH PTECH TC TCCC TCl 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 MCcoT

METCO  MFEC MINT MONO  MOONG MSC MST MTC MVP NCL

NEP NER NKI NOBLE  NSI NVD NYT QISHI OR ORI

0osp 0oT0 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 Qrc RATCH  RBF RS

S S8J SAAM  SABINA SAMART SAMTEL SAT SC S5CB ScC

Sccc SCG SCGP scm SCN SDC SEAFCO SEAQIL  SE-ED SELIC

SENA SENAJ  SGF SHR SICT SIRI SIS SITHAI  SMPC SNC

SONIC  SORKON SPALI SPI SPRC SPVI SsC SSSC SST STA

STEC STGT ST SUN SUSCO  SUTHA  sviI 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 T1B TTCL W TU TVDH ™I ™o TWPC

u UAC UBIS upoIC UV vcom VGl VIH WACOAL WAVE

WHA WHAUP  WICE WINNER XPG ZEN

- = — - T
antamgransd@ITaaNALdLaiuaamiuasuAruiEving  (10D) lwsann

25 7UP ABICO  ABM ACE ACG ADB ADD AEONTS AGE nainstaduduussinina  iuauadans (Coporate Govenance) i illunwdndunnam wlanzuas
AHC AIE AIT ALUCON AMANAH AMR APCO APCS AQUA ARIN szauazuudpdnuni dninouaasnTunnifmdnnindeamatandnnind Taunsdniavas 10D du
ARROW AS ASAP ASEFA  ASIA ASIAN  ASIMAR ASK ASN ATP30 s 50%idmanmailag asdmananissuiunndayaraaiinanninlusaavdnning  winlssvalng
B BA BC BCH BES BEC SCAP BH BIG BIC 50-59% A vavaanaudnning Sy @ la Afnmdaweseaissasty wandurayaddams
BICHI BLA BR BRI BROOK BSM BYD CBG CEN CHARAN 60-59% AA Wwllawsasndold dnfu wa dwndmands Wunmitauatin nas
CHAYO CHG CHOTI CHOW CI ClG cITY CIVIL cMC CPL 70-79% AAA yapammian  Tagliladunsbssaiunnlfid wasdlainwldioya aaluluais
CPW  CRANE CRD csc csp o CWT  DCC DHOUSE DITTO s AAAA sy

DMT DOD DPAINT DV8 EASON EFORL ERW ESSO ESTAR FE 90-100% AAAAA ads mansdsmdman dunanwdnn a wllnaglimsnunisiiduaca
FLOYD FORTH FSS FTE GBX GCAP GENCO  GJS GTB GYT Aansuidmanandmineviny dnfy wanwdmaienaliousdadls memdoiu
HEMP HPT HTC HUMAN HYDRO ICH IFS nG IMH INET danam el vismmdnnimddladyd (Ussmalng) diie (uwam) Tletufndasuias
INGRS INSET INSURE IRCP IT ITD 1 JAS 1CK JCKH Sanuansasmasman namasnanusaiwlasansd s nanuaatela

Mt 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 ar RCL RICHY  RIH ROJNA  RPC

RT RWI S11 SA SABUY  SAK SALEE ~ SAMCO SANKO SAPPE

SAWAD SCI sSCp 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 ™vT TWP UBE UEC UKEM  UMI UOBKH UP UPF

uTp VIBHA VL VPO VRANDA WGE WIIK WIN WINMED WORK

WP X0 YUASA  ZIGA

Page | 4 | PHILLIP SECURITIES (THAILAND)

f) 4) ©) PhillipResearch ¥ ) PhillipThailand )02 635 1700 rio 486



Com

any

Update ¥

PhillipCapital

Your Partner in Investment
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CAC) masd@iIANdILFsHdaaITuNssNNIsUSEN e (daya tu 3UN 7 nsngaan 2565)

1Tasun1ssusay 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 com7 CGH CPALL
CPL CcscC DELTA DEMCO TIP DRT DIMET DTC DCC
ETC ECL EPG EP ESTAR ETE EASTW EGCO EA

XO FE FSs FTE FNS FSMART FPI GCAP GJS
GSTEEL GEL GFPT GC GGC GPSC GBX GLOW GLOD
GPI GULF GUNKUL HTC HANA HARN HEMP HENG HMPRO
ICC ICHI IFS INSURE IVL IRC ILINK ITEL INET
INTUCH IRPC JR JKN KBANK KCE KGI 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 occ OGC ORI PAP PK PATO PG

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

AH ALT ADB ASW B52 BBGI BRI MME CBG
CAZ Cl CMCF CHG cv CPW 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 T™T™MI TMD
TSI VARO VIBHA VCOM wW WIN

Iussa

AQUA ARROW APCO EKH LDC siIs SSs
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aavldRrumuasiniauai PERSON

§513n1513U fUIAII BANK
WUNULREUINNTWE FIN
dszAussuazdssAudin INSUR

Judana1inIsy ENU UG AUTO
faaaaaMNISULATLATAITNS IMM
ussFeuad PKG
ATTANMURTIRANITANN PAPER
Hlasiasiuasiaiisoual PETRO
L1an STEEL

agovsuninduazAassy Jaanassne CONMAT
UNITFULKBUNAD RS CONS
Wenuna Fonnsunswel PROP
N2INUTIMARINBUNTNELAY PF&REIT
nagniasiRansasnuluadorsunswe

niwenns wasuLarsIsITling ENERG
wifiaus MINE

u3Ing Wi el cCOMM
dauasfonuw MEDIA
ASLWNE HELTH
Asviaadmuardunuinis TOURISM
UINITLANEAR PROF
ausnazlaigfng TRANS

watulad dusuadnnsaing ETRON
WAaTuTadssaUNALaTNITRa s ICT

d _— _— )
AUANN2AUAADINU

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

PP P4 P '
Wnfivugundngalungu

Wunfidasinisfiuie 2 Ueatflagadalieni 15%
Wuldsudnsuanauunuduilunaatanias 5%

Wuifinadsznaunisitudiddu

Defensive Stock : Vuifiadasaw
Hidden Asset Stock : Wurd&unsuauauuns
Cyclical Stock : Wueuininsgsna
e o ar o
tnaL tuNIs A uLn
WanaL LML S AL SIATAUFIU A uuziin
> 15% da
>5% - 15% neaada / dalfen’ls
>0% - 5% fia
0<= 28
UUNLKA

PSR "L'lAWATAUAILUSUIAITRINUINALRENLAAINAN A VLN UNTITRINULTILS N weiderfisfviladaiBonanw LduNana L nuLAauAUANULE
aaIndnnine, ussenndnIsaInulunan, aasnsdsudriduaassiniviy, Tadaissuagsiaiviu s3u89 usatAsA'lsTundnnswe AaudAuwusindugaving

Page | 6 | PHILLIP SECURITIES (THAILAND)

f ) 4) ©) PhillipResearch

¥ ) PhillipThailand

%) 02 635 1700 rio 486



Com any ‘ PhillipCapital

Your Partner in Investment

Update ¥

Waimanzuinannawe

ARLNSNITAINURALI AT ITVNIIIMATIA  Llaanniay IsAW AJNANAIUNTTH
g5an mcyﬁauan’ AnTiasigvinIsaInuaITuUuI N NIwe #9501 02 635 1700 sia 487
fndesgvintsaauildamamaiia
ANyl JuAusisw fnfasevinisasvuilafafususuaaianu 437928 02 635 1700 6ia 494
findrsgvinsaamuiladamenaia
anfiuv afiandanaind AnIAsevinIsaINUFUNa N NIWE #41993 02 635 1700 sia 532 SULIUG
Hahaiindasigvinisasnuildamovaia
alfasivs washiys, CFA finfiaspvinisasuilafoRugusuaaiany 4111498 02 635 1700 6ia 498
Aniasigvinisasmuilaiamemaiia
And i infnsinisasuiladoRugiusunaiavu #038313 02 635 1700 sia 488 wInsFumNAa®se Wannadeviuvind (lanaasmnssu)
waTuTafassumauaznsdaas
FUWoE ugf1a Waheindiaser
weaal Toiianidn Wahaiiniesed
Jaswa J5AAR WihaiinIaszd
flaguiiugiu ANy WMsAWY AFNANAIUNTTU
EHRHE-TIRINI AnFiasevinIsaINUaITUNINNTWE #17970 02 6351700 sia 483 audouarladading dauardonuw
Faa Iuavana’lne AnTesevinIsaanusuninniwe #17972 02 635 1700 6ia 482 InrasuazaTns dududidansatad
waou Ulasiefl Wanunadowsunswe
aadsal Yowana dninswvinsaenuiundnnine #18577 02 635 1700 6ia 497 §U1AT5 Wunundnniwe dsedusdn
NAITTOL TITURY Hahainiasie
alguul uusdudo Hheiniwsied
FIUADYAURTANTNAR

wiluing duavinming
AfEF) AEIA
Turieuda susssanwed

Buuisasuazulanim
lfuad denssinu
506360 1@ulad

Wnaanuuunsiiln
AINFUY walwyae

PHILLIP SECURITIES (THAILAND) | 7 | Pa ge

f) 4) ©) PhillipResearch ¥ ) PhillipCapitalTH )02 635 1700 rio 486



Company

Update ¥

PhillipCapital

sz Tulszine

AFILN

dnTnaulual 849 ana17arimidl Hu 11 %as 1101, 1102, 1104, Sy 14 vaa 1403, 1404, sfu 15 wavdu 22 waa 2202
auuday uwwWaan Lweuesn  asdtmwa 10500

a3uasuns 699 atasluLtaasuNasumIvas U 17 OUUASUASUNS  URWEIUWAN  LUASIUBAI AgILw 10250

30126 333 anamaiilediu 14U 15 gamanie  auuinNE-59dn  upavRaNWA LwWAARdAT  ATILMWY 10900

LenasY 308 21A1TANEIAUYIE DU 19 AUULENITI  WBIITATITA  LIASUWUEWA ATULWWY 10100

urangil 3522 anAnsdiinsuaazuaasd wwnzd du 8 auuataws? wu9Aaadiu  Luainanwd ATILMWE 10240

a1 Twa 320 a"m"lim""ﬂéﬁ'ﬂn -ﬁ:u 4 AUUNIYIIH 4 WAWUWINORIFIH  LAAUWIA  AgItvw4 10500

deny 989 anasdAEUNILAS T 11 enfa A2 auuwsgst 1 uwradnuiu  tweildnuiu  asavws 10330

Auss 130 - 132 @@ T@usIVMILAaF 39U 19 auuing uwwandl wedvudu  agemws 10330

@rvRvuia

Lafen Taaai 111/51 wH9l 2 auuudiea siuavuadvan ainadaadiseluy  Fowiewdinelvy 50000

wia Tuad 55 atawEiLauaiiuas fu 4 suusiegsiud  swawalual awnawialual Sewiadenan 90110

wia Tued2 607 alasuIains du 3gia 3D auuwITLANY sivamialual dwnawalual Joudaaszar 90110

ABULAY 359/2 anmslavday du 4 euudesawm swaludias dwnadiawauundu Fwinuauundu 40000

Weralan 59/15 avas lnadidad sfu 2 aunwsulaslanuisa 2 eéualuiiae dgunactidasiwatlan Joniadwalan 65000

2N 25/45 aUUNTUUAWUNNWT  fuaviiasia annadiasuuws dawiazuws 86000

wuauaie 53/112, 53/114 Wil 9 druavieanal awnaaisien Fowdenaus 20230

= = = - . =) = . s . P = .
aundatnaitduitaad dauvunu 252 wyn 11 sivatiaant dusnatfiaswauunu  Jowiauauuwnu 40000

aanevilssine

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
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