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Bloomberg ticker PRM TB

) a a o v % ~ | @ PR ¢
Recommendation BUY (maintained) 1) 93114 FSU Tu 3Q25E azfau annisiufmeldanaludifiulnsuna uaz u-rate aziiinau
Current price Bt6.35  (flulainndn 93% (3Q24 = 82%, 2Q25 = 88%)
Target price Bt8.20 (maintained) ) yansfuFalusiin 2 a1 Tdun 1. Ferudundldnat aunaaud1alun 1.38 nilu DWT az
Ugsidizibanside *29%  funeuBeusriEniuinelduany 6.a.25 uay 2. Gerudaindii azfuneuEe 1026E
Core EPS revision No change

Bloomberg target price
Bloomberg consensus

Bt9.38
Buy 7 /Hold 0/ Sell 0

3) 3Q25E azdaldfiGFalunjidn dry dock WuwRgaiu 2Q25 dq1 4Q25E Aadnazilisa VLCC
141 dry dock 1 &1 wsennns 45 3u

Avlszanunnannladn@dl 2025E 71 2.05 Wudunn (-2% YoY) Tne 1H25 azAnilu 47% an

Stock data & o & = , o a a
Stock price 1-year high/iow sos0/msso VL €11 2H25E Azn@UNNATY YoV, HoH daurinlaini 3Q25E avfuilaziiiui 550-580
Market cap. (Bt mn) 113 AIWUIN ATU YoY, QoQ AN FSU Ailaisiugn Fusuiaels crew boat 1iingn 1 a1 WAz SGEA
Shares outstanding (mn) 2500 qzapaaInAlaneniingy
Avg. daily turnover (Bt mn) 75 N o X - A .
Free float 3% ANANMUZUN “Ta” s1ANTuNNg 8.20 Unw B9 2025E core PRE 71 10.0 Wi (-0.5SD below 5-yr
CG rating Excellent average PER)
ESG rating Very good
Financial & valuation highlights Event: Analyst meeting
FY: Dec (Bt mn) 2023A 2024A 2025 2026 Fgy RAuma Lﬁq%'m“s'a’lmil,ﬁu wanautluuanannsdsrguiindneeid (29 4.0.) Tne
Revenue 8,087 8,791 9,239 9,867
EBITDA 3924 4,105 4,284 4,405 flsziiudndny m‘m
Net profit 2125 2120 2268 2265 1) q3na FSU a¥ Aiusioifleslu 3Q2sE mmqﬁmmﬂmmnLmsl,ummu"lmmm (FSU 1 anluad
EPS (BY) 0.85 0.85 091 0.91 e loo o o o
- o o B o La‘mmmmim 8 W.A.25) uAzilaziiiu u-rate Az memfluiummﬁ 93% a1n 3Q24 N 82% WAz
Core EPS (Bt) 0.73 0.84 0.82 0.91 2Q25 1 88% Luﬂ\imﬂL?@IWJW,?NLilﬁ?U\i’}uLmNVlﬂﬂ‘Vi@”N u-rate BN 100%
Growth 18.0% 14.7% 24% 106% D) mmmwma‘@lﬁmwu 2 a1 leun 1. Liﬂmummmmsﬂ mummﬂﬂuw‘lumw 1.38 uuu
DPS (Bt) 0.36 0.48 0.50 0.49
Div. yield 570 6% 0% s, DWT (ﬂ%uum@mummmmm 9an mu”mmmmmmnm 1.0 81 DWT) Iagiuauassunay
PER (x) 75 75 70 70 (FOUAY Limmiwimmmgmmmfﬂu B.A.25 UaY 2. Barudeniniu aviuueuBeludas 1Q26E
;‘/’:;fgfgx) 2; ;2 ;2 Zg 3) ludas 3Q25E azldfiiFaaunalunjidn dry dock Wiwmaaiy 2Q25 daulu 4Q25E azilize
PBV (x) 13 14 12 11w VLCC 1 dry dock e 1 an 3TEZIIAN 45 U
Bloomberg consensus 4) update mmmmiw 64N (Liﬂmummw) WALMTANLNY Tmmmma‘a‘uuﬂumlumﬂu
Net profit 2215 2120 2469 2528 N.A.-5.0.26 mem@um 1@ snwvmmmw,a‘@mewﬂ@quw 6 1 atinglsfinu aunaGeds
EPS (BY L D8 1.00 101 m@’l‘wm@mmm 2,499 DWT l,‘V]?;ILIﬂ‘LIL?ﬂﬂ@ﬂ?“"ﬂ\it'ﬂ@ﬂﬁ]ﬂ@’m 1.8-2.0 DWT wﬂw%mﬂ?mm
(BY Relative to SET PRM (LHS) (%)
o o mamiwnmuu"l,mmnmu ‘mmmLifﬂlummﬂivammwwmmwmwuu GPM N34
=] m'l'a‘ 3Q25E aznauNIATULAzIALIALANS Yoy, QoQ mmmﬂi”mmmimiﬁﬂﬂmﬂ
o " 2025E 1 2.05 Wud 1L -2% Yo Tnarinls 2H25 azAmiilu 47% anniatl dmsurialslng
8 80  3Q25E eedutlszanninnat 550-580 &1unnn ndunnFLTRTa YoY, QoQ (AlsUni 3Q24 =
6 60 523 A1UUN, 2Q25 = 540 A1) Angana FSU NazatulaaisugaanGalus uay u-rate 9
. o WA uer oSV fehtu Inaluisiew n.a.25 Guiufeldannize crew boat iinEn 141 uaz
Ju-24  Sep24  Nov-24  Jan25 Mar-25 Jun25  Aug-25 lutae 3Q25E azlufiFaun m‘lﬁmm’] dry dock 99104 SG&A AZAAAIAIN 2Q25 Aaziinig
Source: Aspen TunnAnldane Tludaniinau dau 4Q25E azdaiuln Yoy ”Lm’mmuquwﬂmwmu Ansutl
Price performance ™ M 6M  12M  2026E w3dszifiunnlsun® +11% YoY uazeladl upside annssuGe iy
Absolute -1.6% 9.5% -15.9% -22.1%
Relative to SET 1.8% 32%  -186%  -13.2% Valuation/Catalyst/Risk

Major shareholders

1. Nathalin Co., Ltd.

2. Thai NVDR Co., Ltd.

3. UOB KAY HIAN PRIVATE LIMITED

Holding
58.73%
5.00%
2.28%

Analyst: Amnart Ngosawang (Reg. No. 029734)

Lﬁ"]ﬂ\ii’m%ﬂ’mm’mw 8.20 UM 84 2025E core PER 1/1 10.0 m’] (-0.58D below 5-yr average
PER) laeifl key catalyst ananlsUni 3Q25E FTuua AT usiaiites souded 2025E-26E ¢
x| ] A A PR X | o | =2 X o 1
AlanadeFeludiininlaan Teazidlu upside sianalssialy saunasu valuation Setinaula
Anuili 2025€ core PER 1 7.8 1911 (-0.75SD) @94 key risk mnﬂ%mﬁmﬁmluiwmmw
mqﬂimﬂwmumwu"l,muwau anadenasiaaueInIudsiunIaGe TandunLmnTe
Beolmianasniy

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 retums
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: PRM share prices vs profits

Bt mn Core profit
650

520
390
260
130

0

—PRM (RHS)

Bt
14

4

Source: PRM, Bloomberg, DAOL

Q18 1Q19  1Q20 1Q21  1Q22

1023 1024 1Q25

Fig 2: Core profit & Core profit margin
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Fig 3: Revenue breakdown (Bt mn)
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Fig 4: Gross profit margin
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Fig 5: FSU - U-rate 3Q25E

Forecast U-rate

Customer U-rate May-25  U-rate Jun-25
3Q25E
UAE
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Japanese Oil and Chemical
100% 100% 100%
Trader
us
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Maijor oil
Chinese bunker trader 100% 100% 100%
us
67% 67% 100%
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86.80% 86.80% 93.40%

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 retums
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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(Bt mn) 2Q24 3Q24 4Q24 1Q25 2Q25
Sales 2,387 2,171 2,101 2,069 2,217 x
Cost of sales (1,458) (1,382) (1,387) (1,390) (1,397) 65.1
Gross profit 930 789 714 678 820 552
SG&A (156) (136) (180) (144) (159) 454
EBITDA 1,153 919 993 1,086 1,007 355 +25D
Finance costs (86) (80) (79) (88) (95) 257 +180
Core profit 639 523 397 417 540 158 r“'M hﬁ Avg.
Net profit 642 450 468 730 447 60 M _18D
EPS 0.26 0.18 0.19 0.29 0.18 39 T T T T T -25D
Gross margin 38.9% 36.3% 34.0% 32.8% 37.0% -13.7Sep-17 Mar-19 Sep-20 Mar-22 Sep-23 Mar-25
EBITDA margin 48.3% 42.3% 47.3% 52.5% 45.4%
Net profit margin 26.9% 20.7% 22.3% 35.3% 20.2%
Balance sheet Income statement
FY: Dec (Bt mn) 2022 2023 2024 2025E 2026E FY: Dec (Bt mn) 2022 2023 2024 2025E 2026E
Cash & deposits 3,408 3,606 3,593 3,511 3,444 Sales 7,715 8,087 8,791 9,239 9,867
Accounts receivable 733 967 1,358 1,020 1,116 Cost of sales (5,154) (5,251) (5,588) (6,077) (6,479)
Inventories 178 216 274 302 320 Gross profit 2,562 2,836 3,202 3,161 3,388
Other current assets 111 113 81 74 86 SG&A 563 586 609 626 646
Total cur. assets 4,429 4,902 5,307 4,907 4,966 EBITDA 3,880 3,924 4,105 4,302 4,405
Investments 392 188 215 179 270 Depre. & amortization (1,216) (1,300) (1,435) (1,476) (1,589)
Fixed assets 9,441 9,826 12,181 13,380 14,475 Equity income 43 26 16 18 20
Other assets 6,313 5,800 5,345 5,187 5,366 Other income 70 140 167 174 185
Total assets 20,575 20,716 23,048 23,654 25,077 EBIT 2,111 2,416 2,776 2,727 2,947
Short-term loans 0 0 730 0 0 Finance costs (303) (320) (325) (332) (341)
Accounts payable 914 1,099 1,480 1,180 1,215 Income taxes (146) (179) (224) (210) (210)
Current maturities 1,565 1,638 1,702 1,870 1,915 Net profit before MI 1,662 1,917 2,227 2,186 2,395
Other current liabilities 167 155 261 207 230 Minority interest (112) (89) (129) (140) (130)
Total cur. liabilities 2,646 2,893 4,174 3,257 3,360 Core profit 1,549 1,829 2,098 2,046 2,265
Long-term debt 2,752 1,923 3,736 3,000 3,200 Extraordinary items 665 297 22 239 0
Other LT liabilities 4,365 3,862 3,406 4,337 4,349 Net profit 2,215 2,125 2,120 2,284 2,265
Total LT liabilities 7,117 5,785 7,142 7,337 7,549
Total liabilities 9,763 8,677 11,316 10,594 10,909
Registered capital 2,500 2,500 2,500 2,500 2,500 FY: Dec (Bt mn) 2022 2023 2024 2025E 2026E
Paid-up capital 2,500 2,500 2,500 2,500 2,500 Growth YoY
Share premium 3,407 3,407 3,407 3,407 3,407 Revenue 31.2% 4.8% 8.7% 51% 6.8%
Retained earnings 4,649 5,903 5,639 6,682 7,723 EBITDA 43.3% 1.1% 4.6% 4.4% 2.8%
Others (145) (190) (233) (142) (142) Net profit 57.9% -4.0% -0.2% 7.0% -0.1%
Minority interests 401 418 418 612 680 Core profit 58.5% 18.0% 14.7% -2.4% 10.6%
Shares’ equity 10,812 12,039 11,732 13,060 14,168 Profitability ratio
Gross profit margin 33.2% 35.1% 36.4% 34.2% 34.3%
FY: Dec (Bt mn) 2022 2023 2024 2025E 2026E Core profit margin 20.1% 22.6% 23.9% 22.2% 23.0%
Net profit 2,215 2,125 2,120 2,268 2,265 Net profit margin 28.7% 26.3% 24.1% 24.5% 23.0%
Depreciation (1,216) (1,300) (1,435) (1,476) (1,589) ROA 7.5% 8.8% 9.1% 8.7% 9.0%
Chg in working capital (55) 101 (70) 38 66 ROE 14.3% 16.2% 17.9% 15.7% 16.0%
Others 2,305 2,332 3,395 3,904 3,306 Stability
CF from operations 3,249 3,258 4,010 4,734 4,049 D/E (x) 0.90 0.72 0.96 0.81 0.77
Capital expenditure 13 (810) (3,459) (2,800) (2,800) Net D/E (x) 0.40 0.30 0.53 0.37 0.36
Others 560 279 100 0 0 Interest coverage ratio 6.97 7.54 8.54 8.22 8.64
CF from investing 572 (531) (3,360) (2,800) (2,800) Current ratio (x) 1.67 1.69 1.27 1.51 1.48
Free cash flow 3,821 2,727 651 1,934 1,249 Quick ratio (x) 1.61 1.62 1.21 1.41 1.38
Net borrowings (1,945) (1,238) 2,129 (460) 250 Per share (Bt)
Equity capital raised 0 0 0 0 0 Reported EPS 0.89 0.85 0.85 0.91 0.91
Dividends paid (675) (945) (1,303) (1,225) (1,225) Core EPS 0.62 0.73 0.84 0.82 0.91
Others (405) (314) (1,501) (332) (341) Book value 4.32 4.82 4.69 5.22 5.67
CF from financing (3,025) (2,498) (675) (2,017) (1,316) Dividend 0.30 0.36 0.48 0.50 0.49
Net change in cash 796 198 (13) (83) (66) Valuation (x)
PER 7.7 7.47 7.49 7.00 7.01
Core PER 10.25 8.68 7.57 7.75 7.01
P/BV 1.47 1.32 1.35 1.22 1.12
EV/EBITDA 5.41 4.98 5.29 4.98 4.91
Source: PRM, DAOL Dividend yield 4.7% 5.7% 7.6% 7.9% 7.7%

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 retums
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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED (&) 02351 1800 &5 \Www.daol.cottimn ()




DL DAOL SEC

UPDATE

Corporate governance report of Thai listed companies 2024

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

Score Symbol Description ADIHUNE
90-100 AAAAA Excellent Aian
80-89 AAAA Very Good Aun
70-79 AAA Good A
60-69 Al Satisfactory Awold
50-59 A Pass W
<50 No logo given n.a. n.a.

aunAu&asIasuan tunssUNIsUSBNIng (I0D)

wadnso9nsrinAugIaNINISUSENIANTuURIANIIST IDuwaRlfionnisdisoia:Us:IDueyanusBnann:Goulunainnannswe
IKaUs=INATNY 1aznanrannswe 150 19 To ("usBneAN:IToU") IDAIWYFoassMU: Iaziduvayanyainunsluaunsaivdal & wa
dsovsunanoduilunisuniauavoyaluyuuadvasynnaniauansouInsgunIsrinAugiiananisvasusenenn:Gou Inelulsiduns
UsziduwanmsufUanunrgonsaAItunvnNsvauusinenn:iduu snnadlsisieyanisluvesusinean:idoulunisus:iou fudu wa
dsovnnantiFlllsidunissusastuwanisuaUAnuKrEansAItUNsVaUsEnean:Idou nalufioJunstiFiu:untunisasnulu
nanNSweivadusinaan:zIduundoriuztntng gidvoyadanastiansrunynuvesnuiadlunisdinsi=rila-anaulalunistiioyaln o A
IRYoALUSBNIAN:ITBURIEATUWadNSO9T

Al UsBnrannswe Al (Us:NATNe) $70m (UKnsu) DlREUTUREaSUSIRnUASUoUI:NFDIVaIWAZNSIETINED

DAOL SEC: ADUKIUIgVOIANIIUUN

“Fo tosons1MUeUU sinan yaAnmudedoiiugnu InsAnar3auanauinuium 10% (Usouuduwa)
“fio” |da\mnSWmUOQUu AN gammudﬁs\ﬁugwu IRYAINKIIWANOUINUS:HIW 0% - 10% (lusouRuduwa)
“vg” Idad?’]ﬂS'lﬂ’]UO?UU gana Qaﬁ’]mUUﬂﬂ\ﬁuﬂ'\U (lusouRuduwa)

KUNBIR WanauINURMAR3JORIUEsUINaIMUAIFDIVaIRaNARINLTU HSoanauluveu=Uu

|IOD 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 presents a good buying opportunity as it appears undervalued and/or will appreciate in the medium term.
A return of the stock, excluding dividend, is expected to exceed 10%.
HOLD The stock lacks a catalyst in the medium to long term, and there is uncertainty regarding earnings growth. A return
of the stock is expected to be between 0% and 10%.
SELL The stock appears overvalued and/or will perform poorly in the medium to long term, while there is major challenge
at a company.
Notes: The expected returns may be subject to change at any time without notice.

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 retums
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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ng (ESG: Environmental, Social, and Governance)

DAOL SEC In1s3an1 ESG Rating (ESG: Environment, Social, Governance) |v'\7'oU\1uono'wU§GnUmsrhﬁua||aﬁvmsna:Uﬂ:ﬂu
SuinsausiedIDRdaUIa:aIAUSAUTR [nenny DAOL SEC TrouldlenunisasnuluusnRinswsuunAgudu Sulidnrinincurilu
nsTRAzIUL ESG &rSURURISY Cover ag) dnsunaninturilunisus:idun:=iuu ESG vou DAOL SEC rinsiestunenn 3 ¢iu et

O msdanissinudanondeu (Environment) HNefi NsAUSENGUlBUNEIA:NS:USUNSHNNLTUYANSITANTSAUIDRG0UDE
gauna:linswonsogwoUs:ansnw soufiubn1sWuyanwiondouNNssSUBIARIFSUWANS:NUINNNSAMNTUSSTY Buisnld
INfurisnUs elEveIUsEN3USENGIUY Dandousnalindiwans:nusiodaiondouinilks

O n1sIAMsFnUAIAU (Social) NsRUSENDUTBUNBNISUSHISNSWeNsyAAaogIdusssula:InIRgL Dnnsadiasuna:weun
winuuegusaitioa:daruntw soufvatiuauugFRTnsURUAseNsiUegWIKU:aU a:iUnlonaliyusuRUSENTAI Y
iReovoulFiulnogudueiu SuisTldincurinziuuan Bloomberg Tnen1sansoasneniusinge AlUIUNISRU V10anssinge RIRuoTodAU
uusBN laNINssUN W NGO

0O ussBnfiuna (Govemance) NSAUSENTNISAAUAIANINTSAR ANITUINUSEWIUSITE DIuonWN1SUSHISAOUIFEIABAIIU
MorMUNISMIa:naSSUSU naonvugiagddoulnide FusoufiunisinenGirinninsgogwiusala dusnidinouriwaistu1an CG
rating vodaunAuadiasuanidunssunN1sustning (I0D)

ESG Rating Al DAOL SEC Us:I0ul 5 s=61u Tl

Excellent (5) Good (3) Satisfactory (2) Pass (1)

a'msuusunnuvaualu|wa\1waTumSLJs 10U:IA rating 10U n.a.

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

DAOL SEC believes environmental, 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 Environmental criteria consider how the company safeguards the environment and conserves natural resources. DAOL
SECURITIES (THAILAND) calculates how much revenue derives from a business operation that can be harmful to the
environment.

O

Social criteria examine how it manages relationships with employees, suppliers, customers, and the communities where it
operates. It also consists of employee welfare. DAOL SECURITIES (THAILAND) analyzes the company’s non-financial
statement reports (news and announcements), including NGO-related activities, retrieved from Bloomberg.

O

Governance ensures a company uses accurate and transparent accounting method, internal controls, risk assessments,
shareholder rights, and anti-corruption policies. DAOL SECURITIES (THAILAND) relates the I0D’s CG rating system.

DAOL SECURITIES (THAILAND)'S ESG Scale of Ratings

Excellent (5) Good (3) Satisfactory (2) Pass (1)

DAOL SECURITIES (THAILAND) assigns an “n.a.” to notify an insufficient information.

Disclaimer: UnAAmzviatiuidavaulna s imudnning anle (Wsznealng) andn (m170) mmﬂiwmmwammumm LmﬂLmemLﬂmw’“lﬁl,ﬂuﬁfamﬂim@umaﬁmau%mmﬁnm*nuvﬁiﬂ Tnednsn

o

ﬂuUuWuﬁ?u‘ll’ﬂ\‘i‘ll’ﬂN@WiﬂLﬂﬂLNﬂﬂ’ﬂ@qﬁTim‘ﬁu’ﬂulﬂ]’ﬂﬂ'ﬂiﬂ uazdlafianun L‘nm‘naum@‘nu’]’lmammqwaﬂmwmmamﬂm muu 15muannine anla ﬂi‘“’mﬁ‘l‘ﬂ?_l "ﬂﬂﬂ (WuT) A azlifufinTeusa
mwmwwlm WLﬂﬂ"llu"ﬂﬂﬂ’\i‘l‘ﬂi_lwlLﬂi"]”ﬂﬂ‘i.li.luﬂd‘/l’\\iﬁli\ﬁl,m”“/l’]\i'ﬂ’ﬂﬂ Lm”mfﬂlmunmwﬂmawu@wmimwamamuﬂ'am@ummmmuhmwu

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
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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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED




