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31 August 2023 Asian A"iance International

Sector: Food & Beverage HANNSANHUNURIUARGALAD, Ty inventory Inadugaluy 4Q23E
Bloomberg ticker AAlI TB mﬂiumLLumeuLﬂu “%@” (Gt “tm”) LL@yﬂiummLﬂwmwuLﬂu 5.00 U™ (1AN 3.30 L)
Recommendation BUY (previously HOLD) 84 2024E PER 21x 1nammmL@m@mmwnimmmmmL@m‘w 23x Imeign rollover 111497An
Current price Bt4.18 Lﬂwmﬂﬁ 2024E i’]Nﬂ\iﬂi‘Uﬂin’]mﬂ’]Tﬂﬂﬂu meumLﬂumﬂmnmmmmmm Site
Target price Bt5.00 (previously Bt3.30) it m‘llimumammmiﬁmmmﬂ'm AAI A.41NTAIAT el (30 @.A.) a1n 1) uualtuma
Upside/Downside +20%

ma‘muumummﬂmmum wag 2H23E @"Wumm Iﬂ?;lllﬂﬂ’ﬂ‘]jﬂ.l'ﬂ’] inventory destockmg
“’1ﬂﬂ@uﬂﬂ1u 4Q23E ‘1)1@\1muﬁmm’]m@ﬂﬂqﬂﬂﬂﬂﬂﬂﬂﬂqﬁhﬂ’]@,\‘l’ﬁﬂium'ﬂﬂ'ﬂﬂﬂ@ﬂ °1I§LL°"1/]‘]Q_‘|
Bloomberg target price Bt4.01 2024E @unmmwumu LAY 2) Nﬂ’]ﬁ‘L@i"ﬂ’]@ﬂﬂWﬁ"\ﬂlﬁN[ﬂ’ﬂLu'ﬂ\i Ineay LiN’é‘i\‘]NﬂUﬂuﬂ’]ﬂﬂﬂ’]

EPS revision 2023E: No change, 2024E: +12%

Bl Buy 2/ Hold 2 / Sell 0
e — s1ausn 1y 4Q23E wazdnsnanily eml,ﬂmw‘lmy ludl 2024
Stock data o = - o Loz © = &
Stook price T-year highllow bodo/pog  +31ANNN1UNGAD 2023E 1 323 1uum (-64% Yo) wstlFunnlsdnAt 2024E 3 +12% 1y
Market cap. (Bt mn) 6843 500 UL (+56% YoY) yulngunlifi inventory esgnAndugsedunng dwmil 2H23E
Sh tstandi 2,125
ares outstanding {rmn) s lszifiuinlsunfiasii HoH a1nnsngaanduaniinafianaetgnAiuas GPM Humnu
Avg. daily turnover (Bt mn) 72 a
Free float 27% ma‘*’umﬂmmmﬁm@mmmmmmLm:mmwmmi@mmaumm
CG rating n.a.
. e mmuuﬂiummmmm@um outperform SET +33% T 1 thiau anrilsund 2023 Andann
Financial & valuation highlights LAZNINFUNAUKUNGH laggard sty e’ wiaziidaduritmeainesmgiia usits
FY: Dec (Bt mn) 2021A  2022A 2023 2024E ummmmuuwﬂiummuun -39% YTD Aeuinsazviauladuauuds mmyml,m‘lluu HANNg
Revenue 4985 n1 5269 6220 mmuwumu@mmummum 1023 uazasneReiun RN TuIani anviadl catalysts
EBITDA 933 1,239 572 794
Net profit 653 859 323 s0  AMNNsenagnAn dlu 4Q23E uay 2024E
EPS (Bt) 0.38 0.48 0.15 0.24
Growth 89.1%  259%  686%  550%  Event: Site visit
Core EPS (Bt) 0.41 0.51 0.15 0.24 o a ' ° v . [y =
e s w0 s O HEMEELdunuHugaigauss, ﬂt}mq inventory °lna;1uqz°lu 4Q23E 135yl
OPS (B1) 0.19 029 0.1 014 WuuINNINIUAINN12AR Site visit ilsssunARTes AAL a1l TaaddssiaudAnaail
Div. yield 45% 69%  25%  34% ) Gafunan AL BWBRINAARIAARAILAY 2H23E axWudaf Tneaniy 4Q23E Nin1adn
PER (x) 10.9 8.6 275 17.8 I ) } B o e @ o Y o 1 T ,
Core PER () 02 oo ore e ) inventory destocking Az Ind@ugavisiiudynnignAndiundsdaluiieunngs
EV/EBITDA (x) 8.2 5.1 13.0 9.5 mmxwﬂwuu utilization rate NABEIWNTUBELYN 60% nauny 1H23 1 50%
PBY () 80 5 18 7 2) finsasangnAnagluadseiiias Tnsanizgndngu private label luanig+ InagnAnss
Bloomberg consensus WINATENAINOLAUAFAILA 4Q23E T0urTignABnenevil TudlugnAnselug) azbudaney
Net profit 653 859 324 5)[ aué’qluﬁ 2024E
EPS (BY) 0.38 048 0.15 0.24 - L . ¥ 4 4 . . . -
- AL R 0SET () 3) Widagszudeiansanunulfulgeiunlsanuiu ieldresiunisaanaiidsnin@n
.00 110 ansdndiaesludl 2025E-26E anuuwANTazIzaanN1T1EnanaIN1THansInanaeanllnau
o w0 ANNNNITEABNIIAIUBIANTHA AU LY
5.80 70 Implication
- AN © 0 dsuilszurmunnsil 2024E °11u 131mernlstnRil 2023 7 323 mumw (-64% YoY) sl
\‘ﬁa\”‘\/ Uuuszannunsrinlsunfidl 2024E T +12% 1 500 &ruum (+55% Yov) ileaseuuua v
W Feb23 Way23 razs ) inventory 189gnANaznALgszAunG saufslidfadavyuainnisaenagnAnlal dwiu 2H23E
Source: Aspen mmﬂivmumiiﬂﬂm £ATU HoH nyulne 1) ﬁmm inventory destocking ARAANLTUUAL
— " " A LLmTumﬂﬂmumlu 4Q23E, 2) GPM Uusndian mumavxlummmmm’lma#n@mmm“m
rice performance
o . . . \Ae 398 GPM mmm‘m@mmnmmmma?wmumummmmu“ﬂmr:nm (Human food) 104z
solute 34.8% -12.6% -44.3% n.a.

Relative to SET 32.7%  -153%  -41.5% n.a. iqﬂqﬂuﬁﬂiﬂﬂqﬁﬂﬂuﬁm@\‘lLﬂﬂu‘ﬂf;lLTuﬂu ﬁﬁ@ﬁ@ﬂiqﬂﬂﬂu’]mﬂu n.A. ﬂF;I“'V] USQT ,900/ton ana3

a A v I [ o 1
Major shareholders Holdng  ~5% AN 2Q23 1ade? USD2,000/ton, uaz 3) nsvenagnAnsnelvluanig seus 4Q23E

1. Asian Sea Corporation PCL 70.00% VaIuatlon/CataIyst/Rlsk

Uizt G (1An “m'a”) LL@”ﬂimﬁmLﬂfmmmuLﬂu 5.00 U (WX 3.30 L)
84 2024E PER 21x 1ﬂaLﬂﬂaﬂﬁL@@ﬂﬂmmumiummaﬁmmmw 23x Taenan roliover Tufldan
et 2024F sandedfulss urnunnainlaiy L@mummLﬂumﬂmﬂmu@mm@ma
Analyst: Vecraya Mukdapitak (Reg. no. 086645) ANTUIUNUAARNGALAD BNYISH catalysts mﬂmi‘ummnﬂﬂuulu 4Q23E uag 2024E

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 returns 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 permission of DAOL.SEC Investment in securities has risks. Investors are advised to consider carefully before making decisions.
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Fig 1: AAI share prices vs profits
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Fig 2: Tuna price vs quarterly GPM Fig 3: Tuna price
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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. DAOLSEC has no intention to solicit investors to
buy or sell any securities in this report. In addition, DAOL SEC does not guarantee returns 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 permission of DAOL.SEC Investment in securities has risks. Investors are advised to consider carefully before making decisions. 2
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Quarterly income statement Forward PER band
X

(Bt mn) 2Q22 3Q22 4Q22 1Q23 2Q23
Sales 1,814 1,958 1,701 1,391 1,196
Cost of sales (1,429) (1,548) (1,358) (1,261) (1,044)
Gross profit 385 410 343 130 162 529 +28D
SG&A (102) (125) (117) (96) (75)
EBITDA 345 348 292 o7 149 414 +1sD
Finance costs (10) (11) 9) (5) (3) 300 O . Avg.
Core profit 264 266 200 45 106
. 185 s.—-.\_! \w -15D
Net profit 183 195 300 72 26
EPS 0.11 0.11 0.15 0.03 0.01 7.1 -25D
Gross margin 21.2% 20.9% 20.2% 9.3% 12.7% oy r T T T T T
EBITDA margin 19.0% 17.8% 17.1% 7.0% 12.4% Nav-22 Dec-22 Feb-23 Apr-23 Jun-23 Aug-23
Net profit margin 10.1% 10.0% 17.7% 5.2% 2.2%
FY: Dec (Bt mn) 2020 2021 2022 2023E 2024E FY: Dec (Bt mn) 2020 2021 2022 2023E 2024E
Cash & deposits 83 46 1,508 1,628 1,525 Sales 4,512 4,985 7,124 5,269 6,220
Accounts receivable 513 607 981 585 691 Cost of sales (3,729) (3,932) (5,709) (4,636) (5,321)
Inventories 1,067 1,630 1,754 1,325 1,520 Gross profit 784 1,054 1,414 632 899
Other current assets 836 86 232 232 232 SG&A (314) (338) (425) (337) (398)
Total cur. Assets 2,500 2,368 4,476 3,771 3,969 EBITDA 754 933 1,239 572 794
Investments 42 41 34 36 39 Depre. & amortization (147) (154) 174) (200) (215)
Fixed assets 907 1,077 1,353 1,443 1,627 Equity income 3) 2) 1 2 4
Other assets 114 120 216 228 240 Other income 140 65 76 75 75
Total assets 3,564 3,606 6,080 5,478 5,776 EBIT 607 779 1,065 372 580
Short-term loans 254 496 0 0 0 Finance costs (27) (21) (36) “17) (12)
Accounts payable 392 517 492 357 409 Income taxes (25) (77) (126) (32) (68)
Current maturities 121 98 83 55 44 Net profit before MI 555 681 903 323 500
Other current liabilities 14 7 58 58 58 Minority interest 44 14 0 0 0
Total cur. liabilities 781 1,181 633 469 512 Core profit 599 695 903 323 500
Long-term debt 109 21 362 128 103 Extraordinary items 0 (42) (44) 0 0
Other LT liabilities 18 27 51 56 61 Net profit 599 653 859 323 500
Total LT liabilities 127 49 414 183 165
Registered capital 1,700 1,700 2,125 2,125 2,125 FY: Dec (Bt mn) 2020 2021 2022 2023E 2024E
Paid-up capital 1,700 1,700 2,125 2,125 2,125 Growth YoY
Share premium 0 0 1,890 1,890 1,890 Revenue 25.9% 10.5% 42.9% -26.0% 18.0%
Retained earnings 860 7 1,064 856 1,130 EBITDA 112.2% 23.8% 32.8% -53.8% 38.8%
Others 97 (41) (46) (46) (46) Net profit 180.7% 8.9% 31.6% -62.4% 55.0%
Minority interests 0 0 0 0 0 Core profit 180.7% 15.9% 29.9% -64.3% 55.0%
Shares’ equity 2,656 2,376 5,034 4,825 5,099 Profitability ratio
Gross profit margin 17.4% 21.1% 19.9% 12.0% 14.5%
FY: Dec (Bt mn) 2020 2021 2022 2023E 2024E Core profit margin 13.3% 13.9% 12.7% 6.1% 8.0%
Net profit 599 653 859 323 500 Net profit margin 13.3% 13.1% 121% 6.1% 8.0%
Depreciation 147 154 174 200 215 ROA 18.4% 18.2% 17.7% 5.6% 8.9%
Chg in working capital 91) (593) (579) 690 (249) ROE 26.3% 26.0% 23.2% 6.5% 10.1%
Others (34) 54 (47) 5 5 Stability
CF from operations 622 268 407 1,218 472 D/E (x) 0.18 0.26 0.09 0.04 0.03
Capital expenditure (75) (299) (369) (290) (299) Net D/E (x) 0.15 0.24 0.21) (0.30) (0.27)
Others (512) (129) (46) (14) (16) Interest coverage ratio 225 375 29.4 216 50.2
CF from investing (588) (428) (415) (303) (314) Current ratio (x) 3.20 2.01 7.08 8.03 7.76
Free cash flow 34 (160) 8) 915 157 Quick ratio (x) 1.83 0.63 4.30 521 4.79
Net borrowings (185) 131 (170) (263) (35) Per share (Bt)
Equity capital raised 0 0 2,315 0 0 Reported EPS 3.53 0.38 0.48 0.15 0.24
Dividends paid 0 (791) (512) (531) (226) Core EPS 3.53 0.41 0.51 0.15 0.24
Others 159 780 (160) 0 0 Book value 15.62 1.40 2.83 227 2.40
CF from financing (27) 120 1,473 (794) (261) Dividend 4.65 0.19 0.29 0.11 0.14
Net change in cash 8 (40) 1,465 121 (103) Valuation (x)
PER 1.19 10.88 8.65 27.51 17.76
Core PER 1.19 10.22 8.22 27.51 17.76
P/BV 0.27 2.99 1.48 1.84 1.74
EV/EBITDA 1.47 8.23 5.14 13.00 9.45
Source: AAI, DAOL Dividend yield 11.2% 4.5% 6.9% 2.5% 3.4%

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. DAOLSEC has no intention to solicit investors to
buy or sell any securities in this report. In addition, DAOL SEC does not guarantee returns 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 permission 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 2022

CG rating by the Thai Institute of Directors Association (Thai I0OD)

Score Symbol Description ANNUNE

90-100 AAAAA Excellent ALAA
80-89 AAAA Very Good Annn
70-79 AAA Good A
60-69 AA Satisfactory Anald
50-59 A Pass N
<50 No logo given n.a. n.a.

ANANALFTNADTUNSTNNTUSHEN INE (10D)

mm&’ﬁmqmiﬁﬁﬁuqLmﬁ@miﬁﬁmmmﬁﬂuﬁLm\‘iﬁﬁ unaildannisdrmauazlssfiudeyaiiiimannadoulunaa
panninduiadszmalng wazaanandnning 18u 1o la (L3daanaidew) Wamasaanansue u,@vLﬂm’fﬂmﬁﬁmwu%iﬂmm b
RRRNGE u@mm@mﬂmq@uﬁummﬁmumwalmummwmmﬁamﬂu@nm@mmﬁmm@mﬂuml,l,aﬂ@mmmmﬁmmmﬁﬂu
Imﬂ”l,sfl,mLﬂumsﬂumum@miﬂgumqum@msmLuummmmummmmmﬂu @ﬂmulé‘lm@mmﬂ”l,ummmw@mw aifaulunng
drzifiu dodu nadrsaanuansiidldimdunisfusestanamsdfiRawrienisaiiuntsesidnaanzideon uazldfedunisly
mLLuwm'Lumiaqwuiuuaﬂwswmmumw@mmt,wum@muuwmlm Jlddagyaienasldiansngrnaesmuesunsimmziiay
mmaulﬂumﬂmﬂmlm 1 FReafusEmanmseuiiuandlunadiaeii

Fail 1smudnnsne anla Wszwnalng) aia (waw) FdtududeiusesdivrnunsutaunasgnAeueinadniamnain

DAOL SEC: AMNUN1EURIAILUEYUN

‘e Wesangantlaqiiu aands yadmnadeiugnn Tnspandsuanauunidus 10% (ldsnEuiung)
“fa” Wasansandaqiiy Andn yareudadeiugn lnaamavdanaseuunuszndng 0% - 10% (lisanRuiluna)
aqng” iesanaanifagii geands yasmnadeiugau (ldsskuung)

S o = d S a &4 z
VBN nanaLLNUAAIAniIaNallfeuLl R NANLIAENTRIRANATIIRLTY VTaanas Uzl

10D 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. It is 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’s total return is expected to exceed 10% over the next 6-12 months. The stock has good fundamentals and

attractive valuations.
HOLD The stock’s total return is expected to be between 0% and 10% over the next 6-12 months. The stock has good
fundamentals but may lack near-term catalysts or its valuations are not attractive.
SELL The stock’s total return is expected to fall below 0% or more over the next 6-12 months. Stock should be sold as
negative total return is anticipated due to deteriorating fundamentals compared with its valuations.
The stock’s expected total return is the percentage difference between the target price and the current price, which excludes

dividend yields.

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. DAOLSEC has no intention to solicit investors to
buy or sell any securities in this report. In addition, DAOL SEC does not guarantee returns 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 permission of DAOL.SEC Investment in securities 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 #n1349m%1 ESG Rating (ESG: Environment, Social, Governance) LW’amu‘ﬂmminuﬂﬁmﬂumLL@ﬂ@miLLﬂ”umw
i‘umm’aumfamLL’ma’auLLﬂ”mmm”mﬂm {nane DAOL SEC Iuﬂa’lulaiﬂﬂun’liﬂﬁwu‘luuswwwmﬂwwrﬁumwmﬂu Aqldanvininouat
lurlﬁiluﬁvLLuu ESG mmmjuwm Cover ag dmiuvaninoeilunisdszifiunziuu ESG 989 DAOL SEC yinnafiansunann 3 Anu
Fail

a miqmmsmuamqmafau (Environment) #aneifi ﬂﬂi‘ﬂ‘i_li‘izmmutil‘i_l’]ilLLﬂ“’ﬂT”U’JHﬂ’]i‘WN’]‘iﬂH@QﬂﬂiLWﬂ'ﬂﬂﬂ’ﬁ’mLL’mﬂ‘aﬂJ
aghstaauuazldninansetnafidss@nann mummmiﬂuﬂﬁmwLmﬂmum\‘iﬁii‘mwﬂmmNam‘”wm’mmimmuﬁi‘m smm
1°ﬁmmﬁ‘mmumﬂ"[mmmi:mmmtmuuj ud’mmm’mimwdwammumﬂaqmmaﬂumﬂm

a ﬂﬁi@ﬂﬂ'liﬂ"luﬂﬂﬂ&l (Social) ﬂ’]?WU?HVIJJHI?;III’Wﬂ’]ﬁ‘Ui‘ﬂ’]i‘Vli‘Wil'mﬁ‘Uﬂﬂ@’r]f;lﬁﬂl,ﬂuﬁi‘i‘uLLZ%L‘VI’]L‘V]?;IJJ ANNIAULATULAZWENUN
Wuﬂ\i’]uﬂﬂ’]\iﬁﬂLuﬂQLL@”Nﬂmﬂ’]W i"JNﬂ\mull'&uuﬂﬂ'ﬂ‘ﬂuﬂ’]iﬂﬂuﬁlE]’r]LLNQ’]H'r]EJ’NLHN’]“’@N [{33b4 Lﬁm‘[ﬂmm‘lwnmuvmmwum’m
Lﬂil']‘ll'ﬂ\ilﬂl;[ﬂlliﬁ]'ﬂﬂ’]\iil\iﬂu mwﬂmnm‘m”uuu@’m Bloomberg Imamsmmwmmumm wiulmummu ‘II’VJ@’WW]’N”I ‘VlLﬂF;I’J‘]J’ﬂ\i
ALULTEN uazNangsun1e NGO

O ussEMAua (Governance) NsAiLFEMIinTsrniuguananisha avfiuauadnellsela Juuamienisiimsanuidasidaau
v a co o vl > = = ' oo o ' ' =< o e
sasunainuazaesiUiu naanauguadidiulfide Gssandenisarandliuinaigednellidla fasldinusfaisanan ce
rating 1898NNANAILESNADTUNITNNTUTEN Ine (I0D)

ESG Rating 7 DAOL SEC 1ls=ifiudl 5 s ldur
1. Excellent fazunusan aglusesy 5

2. Very Good lapzuuusan aglusyiu 4

3. Good limzunusn atfluszau 3

4. Satisfactory leinzunusn agfluszau 2

5. Pass linzuuusan agluseiu 1

a o Aoy

FmiuL wﬁm@miﬂLﬁmwﬂumiﬁmﬁu@ﬂﬁ rating {4 n.a.

ESG rating (ESG: Environmental, Social, and Governance)

DAOL SEC believes environment, 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 Environment. Environment factors relate to corporate responsibility for its actions and how it manages its impact on the
environment. DAOL SEC analyzes revenue, which exposes to environment risks and opportunities.

O Social. Social factors deal with company’s relationship with its employees and vendors. That also includes company's
initiatives related to employee health and well-being, as well as community involvement. DAOL SEC’s evaluation on social
practices is based on Bloomberg, which measure from company’s social responsibility news.

O Governance. Corporate government factors include company’s transparency, decision-making structure, concrete risk
assessment method, treatment of minority shareholders and anti-corruption practices. DAOL SEC conduct this analysis based

on |IOD’s scores.

DAOL SEC’s ESG ratings score from 1-5
Excellent scores at 5

Very Good scores at 4

Good scores at 3

Satisfactory scores at 2

o ~ D=

Pass scores at 1

DAOL SEC provides “n.a.” in cases of insufficient data.

Disclaimer: uviinszviatiuidinaulnaddmdnning enle (szmelng) Srin (o) ﬁqmqﬂimmﬁﬂﬁﬁmuﬂLLavLmﬂmemmmm’wLﬂum@mﬂivnﬂumimmmu’mmunmmwﬂﬂ Tnednyin

muuuwujﬁumﬂwﬂmwimlﬂmLmﬂmﬂm]a'nmuﬂumn@’l,m wazRlawmundnyaawteTih Wgevieravannindusietnala duiu UEmwdnming anle (Ussinelne) a1in (naw) alifuinseuse
& P,

AsAEmele fiAntuannsduriamsaliuiliimensaasniden uazaeliinamuldnaiadasanetsseunauneunsindulanmu

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. DAOLSEC has no intention to solicit investors to
buy or sell any securities in this report. In addition, DAOL SEC does not guarantee returns 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 permission of DAOL.SEC Investment in securities has risks. Investors are advised to consider carefully before making decisions. 5
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