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1Q67 tfl low season 193g3naLAuTe InedTil BSI 1 TTA 614849 -8.4% g-q MANgNNA Using
Iud AU AaAsegialanuazdoyuiniigans dail BSI +27.5% vy TneAneaeT04
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1mmm 15,932 Aaaans g4N3gAAIMNIIN 29.4% AN 1Q66 1 16.1% UATgININ 2Q-4Q66

2Q67 (1 44.81.-4 1.21.) paitd BSI +16.6% anAeAels 1Q67 Uaz +40.4% annAiadely 2Q66
el Net T/C ammumiufam 13,602 ABAAS mnmm"l,mmmmmmmummnu 1Q67 Wnay
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mmmqmmmjﬂmmqﬂmqm@”mwvmm”lmqﬂu,iﬂ naguua i 2H67 @‘vmmmmum tsznay
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Block Trade DGR 2217

dia (Usutivainnuaadia)
enia (1) 8.25

FARUFIU (1) 10.00 (+25.66%)
(fHu6195107%U +Nanauunuiuiiung)

2imyauEEn
NuuusTLEd (@Uru): 1,822
YAAINATA (RIULIN): 15,035
YIAINRTA (FULUTagands): 410
2h951A1 52 ﬁﬂmﬁ-qa/m (um): 8.5/4.74
Asdaaneads 3 daudaunds (8uu/du): 10.85
T1AIWNS (LN): 1.00
whiafuluey (%) 21 fiuneu 2567
1. U (AN NWAIAS 23.5
2. U.&. qEan AMAIAT 5.5
3. une WA LiesTand 4.9
msulauuulaseusian (%)
1ifau  3fau 11
WEsuisundnniwe 26% 21% 17%
t3euLiay SETINDEX 30% 24% 34%
@1 VS eiafil SET
20
15
10
5
0+ T T )
06/64 06/65 06/66 06/67
TTATB EQUITY SETI (rebased)
A Bloomberg, PSR
sauladayaniemsildusdnday
GHi?Héuﬂﬂ 5.A. 2565 2566 2567E  2568E
Tela(@uumn) 29,321 23,976 36,152 38,842
A'ls(@uum) 3,269 1,217 2,480 2,903
Alssayu(um) 1.79 0.67 1.36 1.59
P/E(X) 460 12.36 6.06 5.18
BVPS(uN1) 15.21 15.52 16.70 17.93
P/B(X) 0.54 0.53 0.49 0.46
Wuilunasayu(um) 0.22 0.18 0.37 0.20
Dividend Yield (%) 2.67 2.18 4.45 2.42
ROE(%) 12.54 434 8.44 9.20

7iu: dayaviiv, PSR Atansal
*g19dvsadaage

Fsuszdivann

P/B'67 (0.6x)
ey Genuuvd

Aniassvinisaanua undnniwe #17970
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TOTAL DRY BULK TRADE Bulk Carrier Fleet Development by DWT

2023[e)  2024(f)  2025(f)

+3.1%YOY +2.9%YoY +2.4%YoY

+4.4%YoY +2.4%YoY +1.5%YoY 1200
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800 Y
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3,000
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2,000
200
1,000 3 19} 118, 138,21 3R 254
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= Minor Bulks [ Grains mes Coking Coal Wi Steam Coal s iron Ore —Total

fun: Clarksons Research, April 2024

3171 2 Order Book (Backlog) 784 MML &1 1Q67
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Fact Sheet
ainyaingei A
fAas: aAsasnue 1 8, 26/26-27 way 1. anudmenniginsaaia/anamnssu/amsasegiatlan
daau AUULWAUIA LUQURT Laa 2. Anuidsesun1Tumu/vudiugia uasasululasonislu
Unariu Ava. 10330 3. anuidaeaunisul§auniladadruanion guanaieluuazeolsana
Tnsdwyi: 66 2 250 0569-74
nsans: 66 2 253 9497, 66 2 254 8436
URL: http://www.thoresen.com
ARG/ ARU/MNINGIAA: SET / u3n7s / sudvuasiadadng
M56LIUGAR Vieinmsiiadey
FARamuTaansfaiuluusivay TaoamulugsAandn 4 nau'ldun - 112566 - Sadous¥ndan "waidin Sunantniras (Auwn)" ssAadomnsuniweg
nsussAanudaaia naussAausnisuaniede naussAaafidaaida Mudunintdauiasviaia,
AWARAT LATARUATAINUEY "Jausn da" idlsarmeautawsius uwarlvanuthamdanienisidudy
MML
- 112565 - FadouiEnean "Tndieu uaaRs" Fanudoiaillasi&au
WRIMEaMAnIeY, "tuasiue Aran" 4anaudefindolufanisdisn
uarndnillas&anfouuunuazluna, "M 80 uas" uay "W 80 1in" ssAasanTsiu
- 112564 - daFauiu 1 &), SadousivdanvingsAataaudouazadiAuiniudy
Sufuuviuaaiazinngy, rhdaWuluussv adeaas faaud 1 60%, Sadaussvdan
Wudnslanziauarudnisiifmas, SadousindasvingsAaiianisaudug, de
WV vivihgsAdsuinatuiad
- 112563 - daFauiin 2 &1, MML 218135154 AOD uasindousEnsmny 2
uidn MiAmdussAiaaanuas
-112562 - Fufadu duidu 13uad waud duadaluiuv Tasuevuuisvdas PMT
W 40% (Ra e unadonsuninduuiuviaag PMT
Taseaenelel al Suil 31 siuneu 2567 sqlzinyanivnisdudnday
S SuLn 1Q67 4066 3Q66 2Q66 1Q66
MINBURS ganue 6,523 6,641 6,568 6,001 4,766
inuas, 1% 39, 15% finlsdfusiu 1,335 1,324 1,187 1,072 730
A'lsgné 1,116 -3 375 630 215
fuUninesiu 48,983 42,973 44,459 44,677 43,466
Lﬁuﬁa, wil&usm 18,064 14,683 14,927 16,155 15,875
26% sur{fiiaviu 30,919 28,290 29,533 28,523 27,591
EPS (un) 0.61 0.00 0.21 0.35 0.12
. BVPS (un) 16.97 15.52 16.20 15.65 15.14
wanmady, GPM (%) 20% 20% 18% 18% 15%
48% NPM (%) 17% 0% 6% 10% 5%
iun: ayavssiv, PSR #un: dayavisv, PSR
A lsamBuanmugsia aL Juil 31 fiunawu 2567 aiayaulSauisuumiminaidoae* au Yui 5 diquneu 2567
200 es6 visnnswe duse Mkt Cap. P/E P/BV Div Yield
(hunwn) (x) (x) (%)
600 421 450 Thoresen Thai Agencies PCL
400 TTATB 3/24 15,035 7.1 0.6 2.2
200 ; 3 Precious Shipping PCL
0 - — - PSLTB 3/24 16,061 15.7 1.0 2.4
27 Regional Container Lines PCL
-200 -96 ) -84 RCLTB 3/24 25070  20.8 0.6 2.5
Wiuda  uaninal wiidoued  aenu/aug
H1Q66 W1Q67 ‘
71: Bloomberg, PSR
un: dayausdn, PSR *qfayadavdoilsdaniu yaa iy uarifunasdanu 12 idausige
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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 NunssuAsUsEN e (10D) TuisasnisAidy
BLESS BSM BVG CAZ CCET CHARAN CHAYO CHOTI aTy CMAN InaimMsindudLLSSIALNa QuafianTs (Corporate Governance) fi iluniseinifiunisan ultuneuassiinau
CMR CRANE CWT DHOUSE DTCENT EASON FNS FTE GIFT GIS swuamuy  drudnuni AngnsTuAlAIAuudnINduazaaananniwd Taanisarsazas 10D lunsaisauay
GTB GTV GYT HL HTECH  HYDRO IIG INGRS INSURE  IRCP s 40% ‘Lifidudnwailan dsufiuanndayazvasiEnaavadeuluaaravdanning wislsanding uavaain

ITD ITNS JCK JMT JR ISP KBS KGEN KL L&E 40-49% wdnuvind (Eu 1a la Alamdaresaassasau waniurayaidamuirlilaunsa
LEE MASTER MBAX  MEB MENA  META MGT MITSIB MID MOSHI 50-59% windole doifu wa dr9adenamde tlunminwualuyy vasyaaaniouan Taelilaiu
MUD NATION  NNCL NPK NSL NV oGc PAF pcc PEACE 60-69% Amlsudunnl e wazilaiinsldiaya aelulunsisady

PIco PK PL PLANET  PLE PMTA PPM PRAKIT  PRAPAT  PRECHA 70-79% afls nansanadenam uwansaina auiilsnglusenunsmAuquafanisuiiv
PRIN PSG RABBIT  READY RJH RSP RWI S11 SAAM SAF 80-100% . . . o
SAMCO SAWAD SCAP scp SIAM SKE SKY SMART  SMD SMIT aanafioyinowviniu dofu wantsdrsafvatauldsundadie movdeiudonan vieil
SOLAR  SPA STECH STPI SVR TC TCce TEAM TFI TIGER uidvvanningflady (dssnalne) e (umnau) Tlafuduviaiusasionnugneasuas
TITLE TKC ™I TNH TPA TPAC TRITN UBA umi ums wanudadinanusavlanansdIdinanuaatnla

utp VARO VPO w WARRIX WORK ~ WPH YONG ZIGA
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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
CI GLOBAL TS
CPW GREEN  LEO
oV ICN LH
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GEL
GFPT
GGC
GIS

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

I
ILINK
IM
INET
INOX
INSURE
INTUCH
IRC
IRPC
ITEL
VL

JKN

MEGA
MENA
MODERN
NER

OR

OoSspP
010
PRIME

R

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

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
PRO
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
SEAOLL
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
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
SEAOLL
SE-ED
SELIC
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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

PHILLIP SECURITIES (THAILAND) | 9 [P age

O © © rhillipResearch 6 PhillipThailand 3 02 635 1700 do 486




COMPANYE " PhillipCapital
U H_@’DATE 'l‘ ‘\‘. Your Partner In In¥:s:ment

mMsilaeTayauaEANRIUANE
9 dy 4‘ 1 o d’/v o 1 a o o o S a i o £ o o o
dayauazilevanszidsngluienansinaunsaduiidpinuazsinauwnsina s unannineazy Wszwdlne) adm (@uTw)  Anelddeninuaaesdinany
12
ADUZNIINNNIANALUA NN TN U Aa1ANANNINE (N.8.7.) N1981909 “PST” Tusranuatiudl luneanuie uismudnnineaad Wszwmalng) ands (uunaw)
v A o S R TR o X 4 jaem s o 4 o
gnduiinisnusluednedu Wevinulasurieaumeanuaiuiugm mumﬂmw%ﬂgummmﬂﬂmummeﬂuhmrﬂ@iﬂu

1%

& SO TR cd gy LYo s S P .

fayauaziienarsylenarsaunsatuidniniulnefdnnl szasdineldaudauyanawini Tnsda@nsilunssu@nsues PST usileadifan 139 2eaeu

aa@vs s ldvre damedeyauazitiomansylunenuaiuideasisnmulaglilasuaymyn sudnaenvierindisenuaiuil lidvismmaieunsdou lay
v 1 v ¥ v

TWlAsuaymyman PST new snidunisAnaanaanuiatuie ldnauninieluinti wnviuldiunmenuaiilngldldna iWmauizermanemenuatiu

dy v o v o a
U LACLINNALEAINUN

meuatuidmiuasineunslon PST Lﬁﬂ‘lﬁlﬂuﬁﬂgﬂﬁﬂ%mﬁﬂ&u fayn vivaAmAAILlAT ﬁﬂmnglummm@ﬁuf‘z TlAdwidenedunsdnaauvie
muﬂu,uzlﬁﬂ'fmﬂizmm“lunw?;w%mwﬁﬂwivwﬁ N9IaaY vseanls e wistala deyauazAuAniuee lumssuatiuime PST Ransanudadn
gnrﬁ@ﬂumm:f-ﬁ”mﬁuﬁmﬂmuaﬂuﬁﬁqmuﬁﬁmﬁ@ﬁmq PST ldsuannypaaiiany Seuvasiiuntesdeyasnanlaaialy dnaziimadawe 1§ lumanudas me
PST ldrmndumeuiivanzay ienmaseniniladndeyadenanagnaes usieil PST fenafusesemugnienitesusuymiedeyasmannld  ms
0?’1Lﬁumi?ﬁ”@mﬂimﬂﬁm%ﬁmmu@ﬂuﬁﬁ@LflummLiﬁmmﬁﬂmnumﬂﬁmQ’Lﬁm Tne PST avlifufingeula FianaTimm %ﬂﬁmmuﬁnm”wﬂm:wﬁu{
anaflilAnuulapdaulethemaduazifiuan ussiamesiiuwnulueanhisdudeiueieidtmanissiiumilueuns

menualuilllldsmihtuiesanlizasluneamu anuemeneliu uezmuanufasmnanizatzasla TespnalayaRad FUNeueiE
amAsPasTef LA waznisasuesinueslunieesiiduias  iedszneunsindulateanummnzanluniadn
amulunanning vizanagnsnisamulas fingnaile viteuusilumenueniuil uazfenszmindramanisniiualinluaunemretalaiif aluase TesuayUiR s
flamuniieldiededlunnaueeviedngeliinnsterienandnmindiidadslunenudindwliinlundile fnw deyafidrsielumanuuniiamzd
aﬁuﬁmﬂﬁmﬂﬁﬂu‘%mﬁﬂmmfgﬂmmeﬁﬁ Lmzmmmm%@m%uj FonaFin Ravsunudadiuindiaamhdedeld il UsdwanmineTiaa
1 ivmmim i () vdersdnlan lunguuinsimluedelifudssiuaugndasienusnysafiedeyaiingn doweiiashiansérededesya
fanang ailaawiu nsmanenl anNAFIU dszanning nsdseidinen uarsAnmee flsnglunsnuauilgrdmaiuiissyflunanusnanawn
uazenailaauulasldlneficesudalsine s

¥ o o ' Y o =*x 2 o = = v ° s 2o - ] ' = a < o °
URRANALY: MUABNTUNTILINIANTUUA LR S mu1°n1uﬂ'131,ﬁmme@mmmvmm'gu@ yaanannll  danailudiuniliresneuunanszy nnafulazniin

v
o

menuaiuifl)Wrededullmudermunuay NfauiﬂumﬂﬂmLumﬂmummmauawﬁ‘”qnzmvlﬂﬂizmi W YIUANNINIRI BT EANNANN AT
sndeenvanusnduazudmmineinanaielumenuunieeziaiig

msfuses:  UNAATTIARTNeuLYARzatuirefusesdn mnliueine] Tdsnglumeauundeezvaiuiiiugnnesdiuiavesaindinssinise
. o o o A o o 6 o 1 NIG/Q al yal o Y 1l g NIG/Q 910/2; =
wsEndeanuanning uazvendnningiinan lnamindinssllitnadseloniivden uazlifidoularemaneuumuntindmmelaiuialuenn daqriu

NI ¥ o v =3 A o ° 4‘ 1 a [ o N‘/ [ A v
LL'Z\]ZI‘H@H’W@MLﬂ?;l'!"ll'ﬂ\‘mi_lﬂ’\i‘ﬁlmﬂ'l’mLﬂu‘ﬂi‘@ﬂﬁLLuZH’]L@‘W’]ZL@W&'NELﬂ“] wﬂiﬂﬂg@ghmmwuumLﬂmm&muu VLN'J’WIQEIVI’N[}]NVT@V]’NQEN

a o o o o= a o  ar =4 9Jdl NI k7 A A o o oo =< l 10 o v v N‘ o A NI
Usmuannineilady (Uszwelng) ania (wngw) wediinandesFadiaouduiusiu PST smulusladarinenizidimdii nesunis wilnaw viseyanan
nendeslunsdnrsanviiessnsenuatuiianuisnliinisgmnssunienislusine  unesrnssing  idludszmalnauaziolan Fesantaustlidninaniz
ﬁqnﬁuﬁquﬁmﬂ?mﬂmﬁuﬁ@ (muﬁqmﬂﬁmmﬁumuu BNt viagsnssunisdpamheuanning) uaznsilumneaninAuanninevuzogsnssu

Le

Faanemdnnine v PST m@uﬂmwmmmmm@mmmuwuﬁﬂu PST saudauslaisnAnienzid g nasunis winen m@ummamﬂmm@ﬂummmmﬂu
m@@@ﬂmmm@uuu@wumusfmm@mmuiumimﬁmﬁmumwm@@mmrwn@wwﬂmﬂg"lummqummwmuuu LLavm'wms‘Lummmwu@mﬁimﬂu
Uimreanuanyningiangin  wanaini PST mﬂmﬂ@mmmmmm@mmmﬁuwuﬁﬂu PST sondausliidnsaanizidnwii nasunIg WHNIIU mﬂmﬂw
mmmﬂummmLmﬂum@@@ﬂmmm@uuum'ﬂmqLLuxmm@u?mmmmmmmmmwmnmq WATNITAINU m@mimnu@uj wmmmmwm@ﬂmﬂgh
SN TAHEUNT RIS

PHILLIP SECURITIES (THAILAND) | 10 | Page

O © © rhillipResearch 6 PhillipThailand 3 02 635 1700 do 486




COMPAN :‘“ : PhillipCapital
U H_@’DATE 'l‘ ‘\“ Your Partner In In¥:s:ment

PST vitauprafifendenieiiauduiugiu PST madeuslisinanzdmiil nssums winow vieyaasiiiasdaslumssnsiauviesenmenuariifanad
nsfesnusaevieneifunsinsalundnmindiidndalume el M?ﬂluﬁmmﬁ%@“mﬂ@'a\m*ﬁhﬂixmm%L@@fm viteeeLduifandes Jevitenne wiamvnnnsae
WiBINE t AT MLA wiadndanlunisvinganssula finendeatundnmindsanann Lmz”lﬁ?ummwﬁw?ﬂmWauLmu%iuﬁLﬁm*’ﬁmﬁ"ﬂﬁiﬂﬁuﬁmdm Ruamnu
m@@ﬂmmmumm\mmm U mﬂm\mmﬂ@mmmﬁ% uazgls sﬁqm'&mmmmmmnmwmumwmﬂ&mLL@ﬂLﬂ@ﬂuimqNaﬂm\mm@ammmﬁ uazgls vidaana
Nummmqﬂ?vwm@uq ﬂmnm\mmﬂmummuﬂmwu ANNHLNILAINA1IB1AAINANTENL LTI LABYAAT 1A VFERARBLILIUAINE LA
nﬁﬂiﬁm@umemmﬂgumﬂ%umwm PST sitayppaiiintadasviaiiapuduiiudiiu PST mudustlisinanzdming nesunng wilneu vdeyeaafifeadasiuns
wmLmﬂwa@@@ﬂmmmwuum@ma‘qﬂuﬁa‘nﬁu‘lm I mﬂmqmqmuimwmuﬂ wspanainstiedulidnaviliaddnyvielifiauluuiim uaznisawu u?‘@ma‘mmuﬁ
Aeadesiindnielumecuneunsariuil mﬂmmu ﬂu@mwmq PST mﬂmmwmmmmm‘aummﬁmwuﬁﬂu PST "Lmu santaustlisnsaamzdaaini nssunis
W9 m@ummmiLrimm@ﬂummmLm?ﬂw?@@@mwmuﬂuuum@iﬂmﬂmng‘Lumamuanuu Tngl PST m@ummawmmmmmﬂmmmuwuﬁﬂu PST saudaustlal
AfpRmIZE Mg neTunne wilneu m@mm@wmmm@ﬂummmmﬂwmﬂam‘ﬁmmawu a1aaHunemnavEe lddeyafainaarewiiaiuiivasaininig
u:mLstmﬂmuauuumﬂImauL“ummngumﬂmumw viai psT mﬂummmnﬂfmmm@mmmzﬁ“uwuﬁnu PST santaustlisnfaanzidanini nesunts e
mﬂ‘uﬂﬂmlmmmm'lummmmmumﬂﬂﬂﬂmmm@uuu pdniienansauieenalifipnnaeandesiumenuatiuding mﬂwﬂﬂmﬂmLLmﬂmﬂﬂmmu@mmr
Tusneariuil

¥

o o o e g 99 L C anve o X A o - - ~ 3
AMNLIURHNITANLATAINLALIN: i’]f;ld’]u’ﬂlli.luﬂ’}ﬁmﬂizﬂﬂﬂLW@IMT@H@LWWH‘LL :Jlmmmmmwmmqﬂizmﬁﬂumimnu ANTUNITUNNNITNU UTBATNAINNABNINT

]

o

wnziazadler]) revdilafunenuatul wdnmindunmannindenaiiannuidegs uazenaldwnziuinamuunngs inawuaassldnasidazesvinulunig
AnduAniminzanlunsawulunanyningnéstslumesaiuniiessiatuiisudaiimuaniangunng ni uasin@nnesdesiuinamu wasingszasvizans
gnElunisau §1usn19Ru uaztszaunisadlunisaauaesinamu nsdsuudaseesdnsuanilfeuRunssalsana viednsaenide suiatdadeaus] isdu

2

= = = = = : ! o o v ¥ & = ' o P = = o a
NITINU Lﬂﬂﬂ’gﬂ'ﬂ LAZNITLHNEN 'P]’T’QZ‘\?Nﬂiumdu’lﬂﬁ?’ﬂﬂum@H@ﬁqTﬂQﬂﬂﬂWiWiﬂﬂ NS Nmﬂi:ﬂaumﬂuﬂmmimmL‘flummLﬂumimmﬁjmNmmim"num’]ﬂuﬂmﬂm

unsideyn: Auanysal kazarmgniestesdeya evanssiimngeglumenueiuigadeyaanuvasdeyail PST uasinlinmzifarsanudaiuinileem
whidefie wiieil PST waziniinmeilifusesindeyaiilsngey lumenueiinamugndeaieiimusuysnl fuweiainmdddeyadangs A
ﬂi’mglummm@ﬂ’uiﬂummLﬁuﬂﬂﬁ;ﬁu o i’uﬁﬂmﬂgﬂmﬁmmaﬂ’ui dvenadnnuanulasldlaefifesudslinmusamth  venanil PST Tlegneldde
ynilae lunisufudyoiternlidesaiduaqiii

5 o I~ = = o § va = & o Lo = a : = o = =
fomsszds  nsamuiliandessgenenainliiinanugrydeainnisiene saaweil Wnamuasassiasuedvsaunsuivaamminzanlunsamulnganflsis
dszaunisnilunisasmu dnnUsrasdlunisamu wiasRunu uazseazdungw] Nineades

zﬁw%’uﬂﬂmnﬂuﬂizmmm”g@m?mwhﬁu: mmquum%Lm'}:ﬁ@ﬂu"’iﬁumamﬁmm’mmﬁﬁmuﬁﬂm{wﬁ@aﬂ Wszmelng) |18 (Eunaw) Fauunadneaes
ﬁﬂ%Lﬂ?w:ﬁ;’ﬁﬁmﬁﬂmmwuuﬁmmzﬁ@ﬁuﬁ Tmﬂﬁﬂ"iLﬂiq:u‘sﬁﬁmﬁwmmwuuw‘iLﬂ?q:u‘ﬂﬁuiﬁqﬁﬁwLuﬂfagu@ﬂmmﬂmm"gal,u?m LLmﬁ”LﬁﬁmmLﬁmim’Lm fiu
mwﬁw?ﬂcﬁ’f;Lmu%@‘mmﬁnm”wﬁ@ﬂmﬂﬁmiﬁ’m"umLmluﬂi”mﬂam”ﬁ’aL;f’imﬁ"\ﬁi’u ﬁrﬁme”ﬁﬁﬁﬂﬂﬂmﬂﬁmiﬁﬁumLmemwﬁw?@ﬁqLmu?ﬁ'y'aém
nannindlulszinaanigaisng Lmﬂ,mnLﬂummﬂgummmﬂmuummﬂummﬂumm FINRA vi3a ngmm,,mﬂulm ﬁmqﬂsymmuﬁfameu@ﬂmu@mnmaum

el o

LﬂEI'HI@\‘]ﬂ‘LIﬂ'1?[5]ﬂﬁ]@@@ﬂWim_lllﬁ‘izwmﬂi"m{]bluﬂﬂluﬁ"\ﬂd’]u nnseande u,@Vm?sn@mw@ﬂmwﬂmﬂ’Lm@umwmummem

MenuaUEt A BmsTmindlad] (szmelng) S1in (mnaw) deuananelfur “Unasnuaniiiueg g’ winsdupaAliedanallu Rule 15a-6(b)(4)
ma‘lﬁnguma Securities and Exchange Act, 1934 (the Exchange Act) 124UseinAanigaLaan BAZNNTAAINAANAI IALIADIENTINNIAN T LNANNSNETLATAANA
nanningdraalszmAauigaiini (nam) fiAuailesiu Rule 15a6(a)(2) mﬂmummmfawﬂmmLﬂw,ﬂuunmmmmuumﬂummumwuwmu AflAasnazyinnig
o paseeuaiil LL@:mimmmmfaﬁuﬁnﬁuﬁum@m uananil shadasen sidn LL@:/m'ammﬂ,ﬂmuﬂmnumﬂ@ﬂummgmmm mimyl,mﬂuuﬂmnuamuu
gelnny

vFHnuannsnenadl (Uszinalng) adm (i)

v
o g

Anineuasnzidauniegidgu 15 8113999m 1eaR 849 auuAan L1ein ngamny 10500 Uszinalng

]

PHILLIP SECURITIES (THAILAND) | 11 | Page

O © © rhillipResearch 6 PhillipThailand 3 02 635 1700 do 486




