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'ﬁ:u'\: Bloomberg, PSR
asu2inyaniensiusdny
JUSUAUFA 5.9, 2565 2566 2567FE  2568F
sw'lgd(aunm) 34,469 37,548 39,526 37,045
m'ls(Emum) 4,280 6,060 4,802 4,084
m'lseaviuum) 0.27 0.36 0.28 0.24
P/E(X) 6.79 5.04 6.36 7.51
BVPS(um) 285 2.88 3.01 3.09
P/B(X) 0.61 0.63 0.60 0.58
Wuilusadayu(um) 0.15 0.20 0.16 0.14
Dividend Yield (%) 8.33 11.23 8.89 7.54
ROE(%) 10.07 13.25 9.90 8.13
nilfusianuana(x) 1.89 211 2.06 2.04
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Figure 1. 2023 Financial snapshot

2023 FINANCIAL SNAPSHOT
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Figure 2. 2024 Launch plan

2024 LAUNCH BREAKDOWN

R AUNCH BREAKDOWN BY QUARTER
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Financials
suatlsaanu JUASzUALITUAR
auﬂué’uqn 5.A., ATULIN 2565 2566 2567E 2568E aui‘mé‘uﬂn 5.0, 81ULIN 2565 2566 2567E 2568E
s1la’ 34,469 37,548 39,526 37,045 ATTLALIUAAIINAIATTUALTUINY
EBITDA 5,574 6,612 6,211 6,604 atlinaua® 5,193 7,366 5933 5,213
&hLﬁam/msm‘aimiﬁﬂ 860 932 1,104 1,157 Tian1Tlsulse 1,912 1,575 465 1,170
EBIT 4,713 5680 5,107 5,446 armldmuuila s e (6,910) (4,859) (2,764) (1,931)
aantia (A1e) 5y (508) (253) (228) (640) Hudaaannnanssuaiuau 195 4,083 3,634 4,453
TanTsAug 515 1,534 205 209 Auq (3,178) (4,746) (1,382) (1,382)
anuiian’lsu.sa/fanssman 473 404 849 198 WUdagusI1ANISEILITN Y (2,983) (664) 2,251 3,070
TEATTWLA 515 1,534 205 209 ATELALIUAAIINAINTTUAINY
nlsnauns 5,193 7,366 5,933 5,213 Huaaiuananisuig(a)iiuasnu (385) (3,298) (800) (590)
aiana (1,087) (1,521) (1,382) (1,382)  duq (726) (2,409)  (964) (1,299)
m'lsudvnsd 4,107 5,846 4,551 3,831 WudaAUSIINNISAINL (1,110) (5,707) (1,764) (1,889)
dwilifidunanruanwadu bas (173) (215) (252) (253) ATELALIUAAIINAINTTUT AW
Arlsgus, ausaou 4,280 6,060 4,802 4,084 aanvuania 566 1,419 0 0
mlsgns, Usuilse 3,765 4,526 4,597 3,875 WuAans wnarsaneduni 6,523 8,661 1,661 1,600

Wuiluma (1,489) (3,348) (2,351) (2,570)
ADYAN 2 duq (951) (343) 0 0
YUSIUAUGA 5.@., UIN 2565 2566 2567E  2568E WudgagusannnIsIanlgu 4,650 6,389 (690) (970)
alsaadiy, a8y 0.27 0.36 0.28 0.24 Wuaauldounilasgns 556 18 (202) 211
fvlsdadu, inlss 0.25 0.27 0.27 0.23 Hans¥nuAFaTantliau (79) (170) 0 0
Wuilumasanu 0.15 0.20 0.16 0.14 wudaa/viguinduaalatavia 2,660 2,810 2,608 2,819
uaawuTdidawuy 2.95 2.88 3.01 3.09

Valuation Ratios
YU RAAIFIUEATISIG U ausmuéma 6.6, 2565 2566 2567E  2568E
VUSIUAURA §5.A., S1UUIN 2565 2566 2567E 2568E P/E (X), ad]. 7.28 6.68 6.65 7.92
HUaR 2,660 2,810 2,608 2,819 P/B (X), ad]. 0.61 0.63 0.60 0.58
Lﬁuﬂd‘ﬂuﬂﬂﬂ%ﬂﬁzil 0 0 0 0 manauunutiuiluma (%) 8.33 11.23 8.89 7.54
an wiln1sen 983 1,030 1,315 1,265
duaiasnds 85,859 100,042 103,411 105,334 dnsinsidula
ﬁlu‘l 7,753 6,527 6,527 6,527 auﬂné‘uﬁn 5.0. % 2565 2566 2567E 2568E
Aunswthiyuiausau 97,254 110,409 113,860 115,944 7ela’ 16.61 8.93 5.27 -6.28
idu a1asuazailnsal 4,906 8,440 8,681 8,554 EBITDA 19.59 18.63 -6.07 6.32
dunswdlifidiau 4,818 4,648 4,611 4,589 EBIT 31.81 20.52 -10.10 6.65
Wuamuusu/ianisiman 2,536 3,28 4,235 57233 lsans, diulse 86.64 20.21 158 -15.72
HURINUTLEZEN 2,036 2,355 2,455 2,455
auq 15901 18,164 18,168 17,997 dasimsvinals
aunswadluvuud ausiu 30,197 36,894 38,151 38,827 auﬂuéuqa 5.0, % 2565 2566 2567E  2568E
aunswesiu 127,451 147,303 152,011 154,772 EBITDA margin 16.17 17.61 15.71 17.83
Lﬁud‘iﬁﬂ%é"’u 32,313 35408 35,740 36,350 EBIT margin 13.67 15.13 12.92 14.70
vuilnasan 1,235 1,716 2,605 2,547 Net Profit Margin 12.42 16.14 12.15 11.02
Auq 8768 8281 8281 8281
WlAURIANTHUSIN 42,316 45,404 46,625 47,177 dasidrvn1stiudd
WHUIEHYE 39,922 45615 46,943 47,933 \'l‘l.l‘i'))lé"lﬁa 5.4, 2565 2566  2567E 2568E
dus 1,173 8,876 8,834 8,792 ROE (%) 10.07 13.25 9.90 8.13
wildus11 83,411 99,895 102,403 103,903 ROA (%) 3.51 4.41 3.21 2.66
st dn lenden il aumaiuau 1,608 1,459 1,208 955 wilquang 69,575 78,212 80,075 81,464
grusdausIu 44,041 47,408 49,608 50,869 daswmilausanuans (x) 1.89 2.11 2.06 2.04
Tl Afayaui®n, PSR manisal
#Fpaeranilaataa
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Tous wwrswszluuauda tuafenn 2. viafide dnwarwlasinis anuauaazasalasduaralnuluaanfiadaidn
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Tnsdw: 66 2 027 7888

Tnsans: 66 2 109 5479

URL: http://www.sansiri.com
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A1SeN LiugsAa Wiennmsish Ay
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SIRI ¥INETAIWEUIDEIWITUNTWELAD 28 (LUITIUUASLUIAI) LATEIA

Tilthuagasfiauinisadanizuning

- 11 2566 wlalasanis T 44 Tas9n1s yae 6.5 wiluaw(30 Tasen1suusiu 14 lasenisnaula)

-1l 2565 1ilalasanistui 31 Tasanas yada 5 uiluaw (16 Tasansuuisu 15 Tassntsaaula)

- 11 2564 ulalazan1s i 24 Tasen1s yad 2.6 wiluaw(19 Tasen1suunsiu 5 Tasanraaula)

- 112563 wlaTasanistui 12 Tasants wae 15.6 Wuaw, (11 Tasensuwrsiu 1 Tasenisaaula)

Tasvasnesiulae’ 31 sun1au 2566 agu wbyan1nistiud ey
) CRITTRTY 4066 3Q66 2066 1066 4065
swleiau 9
6% uaml:m 10,950 9,490 9,309 7,799 12,994
L - Alsdudy 3,523 2,919 2,898 2,467 4,547
MaleEmsgsiio lsand 1,300 1,557 1,621 1,582 1,791
6% Funswenu 147,303 144,026 139,816 134,734 127,451
Wi wildusam 99,895 97,034 92,863 88,659 83,411
dausiinvu 47,408 46,992 46,953 46,075 44,041
uwasy EPS (1W) 0.07 0.09 0.10 0.10 0.11
59% BVPS (1) 2.88 2.86 2.96 2.98 2.96
GPM (%) 32% 31% 31% 32% 35%
NPM (%) 12% 16% 17% 20% 14%
i YanaviEv, PSR flu: TanaviEn, PSR
s1u'le), m'lsgus aayaulfauniouud v Tndidoe® ar uil 4 5fwau 2567
40,000.00 800000 wannswe dusga Mkt Cap. P/E P/BV Div Yield
35,000.00 7,000.00 (87uun) (x) (x) (%)
30,000.00 6,000.00 Sansiri PCL
25,000.00 5,000.00 'SIRI TB 12/23 30,375 5.0 0.7 11.5
20,000.00 4,000.00 Quality Houses PCL
15,000.00 3,000.00 QH TB 12/23 23,357 5.3 0.8 6.9
10,000.00 2,000.00 SC Asset Corp PCL
5,000.00 1,000.00 'SC TB 12/23 14,192 5.7 0.6 4.8
0.00 0.00 Supalai PCL
750 e 7 7566 SPALI TB 12/23 40,428 6.7 0.8 7.0

syl e—e—rils

A - 2 e
U wauauI=En, PSR
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7upP AAV ABM ACE ACG ADB ADD ADVANC AEONTS AF 2S A5 AAl AIE ALUCON AMR APURE  ARIN AS ASIA
AGE AH AHC AIRA AIT Al 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 CIG 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 TFM 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 TS 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 MmTC

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 PJW

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&)

SA SABINA  SAK SAMART SAMTEL SAPPE SAT SBNEXT SC SCB

scc sccc SCG SCGP Nev) 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 e

™vT TWPC UAC UBE UBIS UKEM up UPF upoIC UV

vCcom val VIBHA VIH VL WACOAL WGE WHA WHAUP  WICE

WINMED WINNER XPG YUASA  ZEN

24Cs AMANAH AMARC  AMC APP ASAP BCT BES BIG BIOTEC asdat 15815 VIRIAN NunssuAIsUsEN e (10D) TuisasnisAidy
BLESS BSM BVG CAZ CCET CHARAN CHAYO CHOTI aTy CMAN InaimMsindudLLSSIALNa Quafians (Corporate Governance) fi iluntseinifiunisan ultuneuassiinau
CMR CRANE CWT DHOUSE DTCENT EASON FNS FTE GIFT GIS swiuamuy  drudnuni AngnsTuAlAIAuudnINduazaaananniwd Taanisarsazas 10D lunsaisauay
GTB GTV GYT HL HTECH HYDRO IIG INGRS INSURE  IRCP @ 40% Lifidyanwailan Usufivandayavasuivaavedouluaaiandnning uialsandlng uazaain

ITD ITNS JCK JMT JR ISP KBS KGEN KL L&E 40-49% A wdnuvind (Eu 1a la Alasdaresaassasau waniurayaitdamuililauisa
LEE MASTER MBAX  MEB MENA  META MGT MITSIB MID MOSHI 50-59% D windole doifu wa r9adenamde tunminwualuyy vasyaaaniouan Taelilaiu
MUD NATION  NNCL NPK NSL NV oGc PAF pcc PEACE 60-69% AQA amlsudunnl e wazidlaiinsldiaya amelulunsisady

PIco PK PL PLANET  PLE PMTA PPM PRAKIT  PRAPAT  PRECHA 70-79% A, Z=N AA, afls nansanadenam uwansaina auiilsnglussnunsiAuquafanisuiiv
PRIN PSG RABBIT  READY RJH RSP RWI S11 SAAM SAF 80-100% A D . . . o
SAMCO SAWAD SCAP scp SIAM SKE SKY SMART  SMD SMIT == = Aensdioulvoviiiu dofu wanisarsiafarnulfounladla Mendoiudona Wil
SOLAR SPA STECH STPI SVR TC TCce TEAM TFI TIGER viEnnannindfladyl (Ussnalng) 1da () Sladuduniaiusacionnugnaacuad
TITLE TKC ™I TNH TPA TPAC TRITN UBA uMi UMS nanwaadinanusaivlanansdadnanueainle

utp 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
0oTo
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
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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

SIRI
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

000 PhillipResearch @ PhillipThailand

® 02635 1700 do 486




COMPANY/S" -
UPDATEFu

PhillipCapital

Your Partner In Investment

SIRI
1 Qr 1
AV NANAANTIUNIIUN

ﬂ'anduaﬂmunssu il'auu'ms_sﬁa dtacineiaiil

LARATLRLAORINATIUD IS §5A3N TN BAT AGRI
2MsULATLATa AN FOOD

fudadlneuiina wziy FASHION
aavldlusirzauuazdrinou HOME
aavldRrumuasiniauai PERSON

§513n1513U fUIAII BANK
WUNULREUINNTWE FIN
dszAussuazdssAudin INSUR
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agovsuninduazAassy Jaanassne CONMAT
UFTNITFULUNIAD R CONS
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Blue Chip Stock : Vuififuguddiaatunax

Growth Stock : Wuifidasinisiduia 2 tleadaadaludinii 15%

Dividend Stock : Wudlssudasrnanauunuduiunaacioaian 5%

Turnaround Stock : Wuifinadsznaunisitudiddu

Defensive Stock : Vuifiadasaw

Hidden Asset Stock : Wurd&unsuauauuns

Cyclical Stock : Wueuininsgsna

AL tuN1IsTuiia Uz

WanaL LML S AL SIATAUFIU A uuziin

> 15% da

>5% - 15% nuapda / daiferils
>0% - 5% fia

0<= 28

UUNEILUG)
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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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