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Block Trade
5 ANANWUS 2567

afa (AYALULN)

nanila (1) 39.50

AU (1) 50.00 (+32.03%)
(@ua1951A 19U + Nanauwnutduiiuna)

2APAUZEN

uumTELaI (@unu): 1,373
YRAIRAIA (RIULN): 54,240
YRAINAA (R1ULUTHUENTT): 1,539
2h957A1 52 dlani-ge/sh (um): 61/36
asdareads 3 autaunas (@uvu/fu): 9.72
$IAWS (U): 1.00

whaviulval (%) 23 WaHN1AU 2566

1. u.d.801 uAnuaan 14.9
2. U5 lnaduifais Ada 9.8
3. UBS AG SINGAPORE BRANCH 8.4
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SAWAD TB EQUITY SET (rebased)

A Bloomberg, PSR

aqudayaniemsidudndey

\mﬂuavuﬂﬂ 8.0, 2564 2565 2566E 2567E
sel6(d@uun) 9,411 11,445 16,831 19,967
Als(@uum) 4,722 4,476 5,063 5,420
i'lssiaiu(un) 3.44 3.26 3.69 3.95
P/E(X) 11.49 12.12 10.70 10.01
BVPS(U ) 17.99 18.69 20.66 22.57
P/B(X) 2.20 2.11 1.91 1.75
Wuiluwasiaviu(um) 1.80 1.80 2.00 2.15
Dividend Yield (%) 4.56 4.56 5.06 5.44
ui’lﬁu@iawqué(x) 0.93 1.58 3.14 3.28
ROE(%) 20.19 17.78 18.74 18.26

un: dayausEv, PSR AmnTsal
*g19dvsataaidge

81lsusivyann

P/E'67 (13X)

afdsal Yowaua
dniasigvinisasnusunanniwe # 18577
N5:66 26351700 #497

Ref:.CO2567_0098
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SAWAD
Financials
suAtlsaanu Valuation Ratios
JUTINAUAR 5.0., AU 2564 2565 2566E 2567E  yuSINAUER 5.A. 2564 2565 2566E  2567E
Melananiagns 6,855 8,780 16,172 21,545 P/E (X), adj.** 1156 12.19 1077  10.07
sulaa1s55uLTiaNgns (791)  (862) (2,388) (4,698) P/B (X), adj.** 2.21 2.13 1.92 1.76
slarihildaanidody 6,065 7,918 13,784 16,847 Wanauunutuiiuna (%) 4.53 4,53 5.03 5.41
se'lelildnanidosy 3,347 3,527 3,047 3,120
s1elaa1ANNSEN LTNUY 9,411 11,445 16,831 19,967 dns1NMsiuin
Aldaluniseiunu 3,476 5,442 8570 10,780 mﬂuﬁuﬂm 5.0., % 2564 2565 2566E  2567E
Alsnaudrsavuaznni 5,935 6,002 8,260 9,186 ﬂu'l,m”ﬂamﬁuﬂmﬁ -16.05 28.07 84.20 33.22
zhiawﬁzgty 455 (78) (1,518) (1,973) TelaannalsaLiuun -6.73 21.61 47.06 18.63
A'lsnauni 6,390 5,924 6,742 7,213 m'lsAauas 6.82 -7.30 13.81 6.98
i (1,352) (1,097) (1,397) (1,407)  rn'lsqwa, Uslge 474  -521  13.23 6.94
Alsudvani 5,038 4,827 5,345 5,807
Fudlifiaunamuanuauiivan (316) (351) (277) (386) dns1MsvinAls
Alsaus, sy 4722 4476 5063 5,420 JusIududn 5.0., % 2564 2565 2566E  2567E
Alsgns, dsuilge 4,722 4,476 5,068 5,420 WAfAULNUNNIUNTnediale 15.85 16.12 17.50 17.52
AUNUNIINITLIU 4.28 3.83 5.20 5.30
2ayacaiu fusdareanidogna 1402 1453 1505 14.31
oui1u§uqﬂ 5.Q., LN 2564 2565 2566E  2567E
A'lseaviy, ausienu 3.44 3.26 3.69 3.95 dns1drumsidudrdag
ilssianiy, Usuige 3.44 3.26 3.69 3.95 ausws‘fuqﬂ 5.0. 2564 2565 2566E  2567E
Wuiluwasau 1.80 1.80 2.00 2.15 ROE (%) 20.19 17.78 18.74 18.26
yara i dsauy 17.99 1869 20.66 22.57  ROA (%) 9.26 7.49 5.42 434
dadunidu/nu (X) 0.93 1.58 3.14 3.28
VUHAAITIUTNISLIUY NPL (%) 3.34 2.35 1.82 1.90
\mi'mayuﬂﬂ 5.0., A1UUIN 2564 2565 2566E  2567E
Wuan 2,689 2,823 5481 5,690
FIENTTEUINEUIANT 39,801 67,381 114,451 131,619
Aunindayius (5,747) (11,570) (12,822) (14,210)
Wuamu (736) (748) (1,789) (3,170)
Fuidasmuazaanidasesy 33,318 55,063 99,841 114,239
au &15a9 722 857 943 1,037
audauaraanidodefuans 611 598 610 622
Sunsweidu 3,729 5549 5814 6,095
Funswesu 49,967 69,482 117,382 132,519
13uehn 500 7,356 16,741 19,564
FIENITTEUINEUIANT 3,255 5,625 19,665 21,252
nildusaduiitanean 14,073 22,033 47,107 54,656
wilduaysius 671 501 536 574
Wuriu 48 49 56 64
wiidudu 3,942 4,431 4,898 5,416
uiiausu 22,992 40,477 89,008 101,533
NnusTLAI 1,373 1,373 1,373 1,373
ilsasay 17,406 19,420 21,998 24,672
dsaviu (5) (25) (27) (28)
duzaviifiaiu 24,698 25,662 28,374 30,986
vjﬁmu”m”tﬁuﬁ'lﬂﬁa'wmamuau 2,277 3,342 3,509 3,685
dupifiariusin 24,698 25,662 28,374 30,986
A AayauiEn, PSR Aansal
**Fwdvrateaige
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Fact Sheet

sfayatiiaveiy AMudue

Aat: a1 33/4 avmsieagiuvivmnas 1 1. arundnoluntsuaiviuzassAadwdasadan
4fu 15 auuwssu 9 LuaInug 2. annmonnnmldsuuasuasdasnanide
umehene nvu. 10310 3. AnudnvannsAatatnsentiuagn e

Tnséw: 66 2 693 5555

sans: 67 2 167 3206

URL: http://www.meebaanmeerod.com

ARIA/NAN/NUINGTAR: SET/g5A3n1513u/ tdunuuasuannine

ANSELTIUES AR Wannmsidda

SAWAD 1lsznaugsAialvivsnsduidasadtan anoldiadasmunausns "a
1y fise Wuaaviula” delsenavse 3 gsfiavan lewd 1) Sudansdou
sauimnUsaan ukastauaidu 2) Sudahdasadnseuousding
uay 3) ﬁut'ifadauunﬂauuu%jﬂwé’nﬂizﬁu

Tas9as19518'le o Fuil 30 Aueney 2566

- 1 2564 vy u.duaariula 51% Ty s.aauiu

-1 2559 dad u. AEaTRA WIas 2014 an. devigsAasuiwdaaumi

- 11 2559 1ihamulu BFIT Taansdaviu 9.84% wamuiithssuainag BFIT
- 11 2558 SadausEv Srisawad Vietnam LLC iasifiugsArduidasadan
Tuidaauu

- 11 2557 dad u. udnsRuniwed Aiaiad iiasudedaamni uasfudant

NAFNTUNIITLIUNILTINT

asddayaniynisidudideay

seldan

un: Aanavssiv, PSR

Teldann
o e
Fugia

88%

Taseasrodudla au Yuit 30 Aueney 2566

FUUIN 3Q66 2Q66 1Q66 4Q65 3Q65
ele 5,252 4,399 3,976 3,729 3,302
i'lsAaudrsas 2,115 2,140 1,853 1,760 1,425
i'lsgni 1,387 1,146 1,200 1,213 1,186
funFweisiu 110,806 101,464 78,915 69,482 64,011
wil&usm 80,760 72,851 48,839 40,477 36,292
durianu 26,947 25,554 26,868 25,662 24,473
EPS (u) 1.01 0.83 0.87 0.88 0.86
BVPS (1) 19.62 18.61 19.57 18.69 17.82
NIM (%) 14.23 12.46 14.45 14.97 13.95
NPL (%) 2.63 2.54 2.36 2.35 2.46

un: dayavssiv, PSR

siayauldauisuusimlnaidae* au Yuil 2 AUATWUS 2567

FulTadung fulan
22% s
___—uaiaasled
31%

a 4
FULTD
(3
a 4 da INUUG
FULTINAY

24%
23%

un: anavssiv, PSR

uannswe éuqn Mkt Cap. P/E P/BV Div Yield
(f7uun) (x) (x) (%)

Srisawad Corp PCL

SAWAD TB 9/23 54,583 11.1 3.2 4.5

Muangthai Capital PCL

MTCTB 9/23 94,340 20.1 na 2.1

Ngern Tid Lor PCL

TIDLOR TB 9/23 62,652 16.7 2.5 1.2

)
7u7: Bloomberg, PSR
*ayadwdi'lssaviu yaa oyt wasifunasau 12 iauaige

SAWAD
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100.00 ---- swmﬁu@u 141: Bloomberg, PSR ™"
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WAanAULNUSIN  Aluuzd A6
> +20% 4a 1
+5% to +20% neasda / FaiAeils 2
-5% to +5% fia 3
-5% to -20% neague / aevindls 4
<-20% A1 5
RUNLLUG)

PSR 13'l6Wa s andA L ugtinn s aInuan L RENL AN A 2 UL NUNITRINULTIUTU L eI
Afivdoiladatdonann LUNAAR UL NULAILAUANULE 9L 2 IUSANTWE, USTENNTIAATS
amulunaia, dnsinsdiudduaassaviy, Tadasenasraviu su8e usafeinlslu
nannind nauduuniriuganie
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7UP AAV ABM ACE ACG ADB ADD ADVANC AEONTS AF 2s A5 AAI AIE ALUCON AMR APURE  ARIN AS ASIA
AGE AH AHC AIRA AIT AJ AKP AKR ALLA ALT ASIAN ASIMAR ASN AURA BR BSBM BTG CEN CGH CH
AMA AMARIN AMATA AMATAV ANAN AOT AP APCO APCS ARIP CHIC Cl [el]c} cMmC COMAN CSP DOD DPAINT DV8 EFORL
ARROW ASEFA  ASK ASP ASW ATP30  AUCT AWC AYUD B EKH ESSO ESTAR EVER FORTH  FSMART FTI GEL GPI HEALTH
BA BAFS BAM BANPU  BAY BBGI BBIK BBL BC BCH HUMAN  IFS INSET IT J JCKH JDF JKN JMART  JUBILE
BCP BCPG BDMS BEC BEM BEYONG BGC BGRIM  BH BIZ K KCAR KGI KIAT KISS KK KTIS KwC KWM LDC
BJC BJCHI BKI BLA BOL BPP BRI BROOK BRR BTS LEO LHK MACO METCO MICRO MK MvP NCAP NOVA NTSC
BTW BWG BYD CBG CENTEL CFRESH CHASE CHEWA CHG CHOW PACO PIN PQs PREB PRI PRIME ~ PROEN  PROS PROUD  PSTC
CIMBT  CIVIL CK CKP ™M CNT COLOR  com7 COTTO  CPALL PTECH PYLON RCL SALEE SANKO  SCI SCN SE SE-ED SFLEX
CPAXT  CPF CPI CPL CPN CPW CRC CRD Csc (&) SINGER SKN SONIC SORKON SPVI SSP SST STANLY STP SUPER
cv DCC DDD DELTA DEMCO DMT DOHOME DRT DUSIT EA SVOA swc TCC TEKA TEM TMILL TNP TPLAS  TPOLY  TRC
EASTW  ECF ECF EE EGCO EPG ERW ETC ETE FE TRU TRUBB TSE VRANDA WAVE  WFX WIIK WIN WP X0
FLOYD FN FPI FPT FSX FVC GBX GC GCAP GENCO

GFPT GGC GLAND  GLOBAL GPSC GRAMMY GULF GUNKUL HANA HARN

HENG HMPRO  HPT HTC ICC ICHI ICN 1] ILINK ILM

IMH IND INET INTUCH IP IRC IRPC ITC ITEL VL

JAS JTS KBANK  KCC KCE KEX KKP KSL KTB KTC

KTMS KUMWEL KUN LALIN LANNA LH LHFG LT LOXLEY  LPN

LRH LST M MAJOR MALEE MATCH MBK MC M-CHAI  MCOT

MEGA MFC MFEC MILL MINT MONO  MOONG MsC MST MTC

MTI NC NCH NCL NDR NER NKI NOBLE  NRF NTV

NVD NWR NYT occ OISHI ONEE OR ORI osp oTo

PAP PATO PB PCSGH  PDG PDJ PG PHOL PIMO PIW

PLANB  PLAT PLUS PM POLY PORT PPP PPS PR9 PRG

PRINC PRM PRTR PSH PSL PT PTC PTT PTTEP PTTGC

Q-CON QH Qrc RATCH  RBF RPH RS RT S S&J

SA SABINA  SAK SAMART SAMTEL SAPPE  SAT SBNEXT SC SCB

scc Neeo SCG SCGP SC™M sbc SEAFCO SEAOIL  SECURE  SELIC

SENA SENX SFP SFT SGC SGF SGP SHR SICT SIRI

SIS SITHAI  SIWD SKR SM SMPC SMT SNC SNNP SNP

Nej SPALI SPC SPCG SPI SPRC SR SSC SSF SSSC

STA STC STEC STGT STl suc SUN SUSCO  SUTHA  sviI

SVT SYMC SYNEX  SYNTEC TACC TAE TCAP TCMC TEAMG  TEGH

TFG TFMAMA TGE TGH THANA  THANI  THCOM THIP THRE THREL

TIDLOR  TIPH TISCO TK TKN TKS TKT TU ™ ™C

TMD ™T TNDT TNITY TNL TNR TOA TOG TOP TPBI

TPCS TPIPL TPIPP TPS Tam TQR TRT TRUE TRV TSC

TSTE TSTH TTA TTB TTCL W TURTLE  TVDH TVH VO

™vT TWPC UAC UBE UBIS UKEM up UPF upoOIC WV

vcom  val VIBHA  VIH VL WACOAL WGE WHA WHAUP  WICE

WINMED WINNER XPG YUASA  ZEN

24¢s AMANAH AMARC  AMC APP ASAP BCT BES BIG BIOTEC amiat 1581 UDIAN & nifunssunsuEnine (10D) Tudasnisidu
BLESS BSM BVG CAZ CCET CHARAN CHAYO CHOTI aTy CMAN nawiMsIadusLLssIMALNG quafians (Corporate Governance) fi tlunwsanfiunsau ulneuasdiinau
CMR CRANE  CWT DHOUSE DTCENT EASON FNS FTE GIFT GIS sTRUATILY a‘ma"num' annssunsAAuudnninduazaatandnnind Taen1sarsazag 10D dlunsarsauay
GTB GTV GYT HL HTECH HYDRO G INGRS INSURE  IRCP Ghn’i’\ 40% 1;jﬂﬁqja’nun(‘[mq Usufiuandayavasuinaansdoulunaiandnning wialsandlng uazaain

ITD ITNS JCK IMT JR ISP KBS KGEN KIL L&E 40-49% A wdnnswd (du 1a 1a Ainslaresaassasau waniiudayaiidamuhllaunsa
LEE MASTER  MBAX MEB MENA META MGT MITSIB MID MOSHI 50-59% Ad wdele dotfu ma d15adenanie tlunmiaualuny sasaaanieuan Tl
MUD NATION  NNCL NPK NSL NV 0GC PAF pcc PEACE 60-69% Q}QA ndsafiunsd e wasileinslddaya aelulunisylsasiu

pico PK PL PLANET  PLE PMTA PPM PRAKIT  PRAPAT  PRECHA 70-79% A,A,A,A, afls nanwainadenam uwanisina aufuiidsnglussnunsmfuquafanisudiv
PRIN PSG RABBIT READY RIH RSP RWI si1 SAAM SAF 80-100% A A A AA Ity ot s deaald i motugansin vl
zg&io st‘/AD ;CI'EACPH Z$S| ?\fRM iEE ?—E‘éc -T—ZLA’\;T iE/IID -T—:\glgR wiEnndnvingfiadyl (dssivalng) de (uwnau) Sladuduviaiusasionnugndasuas
TITLE TKC ™I TNH TPA TPAC TRITN UBA uml umMs nanuanadinanudawlanansaIdnaNusaivla

uTtp VARO VPO W WARRIX WORK ~ WPH YONG ZIGA
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165un155u529

2S 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 M FPI
BAM CcMC FPT
BANPU  COM7  FSMART
BAY COTTO  FSS
BBL CPALL  FTE
BCH CPAXT  GBX
BCP CPF GC
BCPG CPI GCAP
szardaauIsual

AAI DMT ITC
AH DOHOME ]
ASW EKH JAS
BBGL EVER IMART
CBG FLOYD  IMT
CI GLOBAL TS
CPW GREEN  LEO
oV ICN LH
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GEL
GFPT
GGC
GJS

GPI
GPSC
GSTEEL
GULF
GUNKUL
HANA
HARN
HEALTH
HENG
HMPRO
HTC
ICC
ICHI
IFS

I
ILINK
1M
INET
INOX
INSURE
INTUCH
IRC
IRPC
ITEL
VL

JKN

MEGA
MENA
MODERN
NER

OR

OospP
oTo
PRIME

R

K
KASET
KBANK
KBS
KCAR
KCE
KGI
KKP
KSL
KTB
KTC
KWI
L&E
LANNA
LHFG
LHK
LPN
LRH

M
MAJOR
MALEE
MATCH
MBAX
MBK
MC
MCOT
META
MFC
MFEC

PRTR
RBF
RT

SA
SANKO
SFLEX
SIS
SUPER

MILL
MINT
MONO
MOONG
MSC
MST
MTC
MTI
NCAP
NEP
NKI
NOBLE
NOK
NRF
NWR
0CC
0GC
ORI
PAP
PATO
PB
PCSGH
PDG
PDJ
PG
PHOL
PIMO
PK

PL
PLANB

SVOA
SVT
TEGH
TGE
TIPH
TKN
TMI
TPLAS

PLANET
PLAT
PM
PPP
PPPM
PPS
PR9
PREB
PRG
PRINC
PRM
PROS
PSH
PSL
PSTC
PT
PTECH
PTG
PTT
PTTEP
PTTGC
PYLON
Q-CON
QH
QLT
QTC
RABBIT
RATCH
RML
RS

VARO

WIN
WPH

RWI
S&J
SAAM
SABINA
SAK
SAPPE
SAT
SC

SCB
SCC
SCCC
SCG
SCGP
SCM
SCN
SEAOIL
SE-ED
SELIC
SENA
SGP
SINGER
SIRI
SITHAI
SKR
SMIT
SMK
SMPC
SNC
SNP
SORKON

SPACK
SPALL
SPC
SPI
SPRC
SRICHA
SSF
Ssp
SSSC
SST
PTTGC
PYLON
Q-CON
QH
QLT
QTC
RABBIT
RATCH
RML
RS
RWI
S8J
SAAM
SABINA
SAK
SAPPE
SAT
sC
SCB
sCC

SCCC
SCG
SCGP
SCM
SCN
SEAOIL
SE-ED
SELIC
SENA
SGP
SINGER
SIRI
SITHAI
SKR
SMIT
SMK
SMPC
SNC
SNP
SORKON
SPACK
SPALI
SPC
SPI
SPRC
SRICHA
SSF
SSP
SSSC
SST

PhillipCapital

Your Partner In Investment

STA
STGT
STOWER
SUSCO
SVI
SYMC
SYNTEC
TAE
TAKUNI
TASCO
TCAP
TCMC
TFG
TFI
TFMAMA
TGH
THANI
THCOM
THIP
THRE
THREL
TIDLOR
TIPCO
TISCO
TKS
TKT
TMD
TMILL
T™T
TNITY

SAWAD
TNL uw
TNP VCOM
TNR VGI
TOG VIH
TOP WACOAL
TOPP WHA
TPA WHAUP
TPCS WICE
TPP WIK
TRT X0
TRU YUASA
TRUE ZEN
TSC ZIGA
TSI
TSTE
TSTH
TTA
TTB
TTCL
TU
TURTLE
TVDH
TVO
TWPC
UBE
UBIS
UEC
UKEM
UOBKH
UPF
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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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