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Sector: Transportation & Logistics 2Q26 MLaRANAIA; 3Q26E AxNAUNIIARAINAIUIULALILUNY
Bloomberg ticker SAV TB SAV 718NU 2Q26 um”l,mm 122 211U (-6% YoY, -15% QoQ) InAlAsaiU consensus WAy
Recommendation BUY (maintained) Lﬁ"Wﬂﬂ Tﬂﬂuﬂ@@ﬂ'&’]ﬂm mu

Current price Bt11.60

1) LV]FJQUH?QN‘H”@@E‘]QMWNV"I’]@@EW] 3.0 V?J‘L!LVI?;I']U‘L! (- 2% YOY 12% QoQ) Luﬂ\i"’]’mﬂﬂﬁﬂﬂﬁﬂ

Target price Bt14.50 (maintained)

Anatiuvilaneni@niieatiuunadan mnmﬂimmqmmmumwu
Upside/Downside +25% .
B Nochange 2 ma”l,mmnﬂfnmmi'agw 451 311U (-5% YoY, -8% QoQ) UFUFAI8ARIANNANIIANUIL

a a

Weadu
Bloomberg target price Bt16.45 . o v o I
Bloomberg consensus Buy7/Hold0/selo  3) ngauANAnldanedavinlaA Tag GPM 889 52.9% (2Q25 = 51.4%, 1Q26 = 52. 8%)
Stock data gamatlsznnanisnnlsd 2026E 1/1 547 81U (N34 YoY) Iaennls 1H26 'afm 265 811U
Stock price 1-year high/low Bt14.70/ Bt10.20 o ﬂ o ﬂ I <|:
Market cap. (& mn) 7 UM (2% Yo) ﬂm 1 48% annviat d1uiuinua iy 2H26E mmmm@ummu A YoY, HoH
Shares outstanding (mn) 640 mumiWummmmmummﬁﬂwqmm@memumimmmmuuwmﬂummﬂm ¥t Snuau
Avg. daily t Bt 6
b umover (Bt mn) o WEniiusaiieu n.a.26 nAUNUALI +8% Yo Faduniadiuls Yoy afausnlusey 4 ey
CG rating Bcelent  pydquiztin “80” 39NN MNNE 14.50 1NN B9 DCF (WACC = 9.5% TG = 2.5%) L?’Wﬂﬁ‘wLﬁu
SET ESG rating n.a.

A'ls 2Q26 Lﬂuwmmum LATAZNAULLALIR L FT WY 3Q-4Q26E AuNITHUFT18
Financial & valuation highlights
FY: Deo (Bt mn) 2024 2025A  2026E  2027E Srwamigatiu vnusied catalyst mﬂmuﬂ?wmmm AOT ﬁ‘ﬂ]m']\i?;l\mLLNuL“D’Wﬂ?uNﬂ\ﬁuﬂ'ﬂ\i
Revenue 1,756 2,071 1008 2104 AngnisDunlszmalnanielud 2026E f9azgaaliiy upside m@m”l,ﬂmmmum yananntiy
EBITDA 668 779 781 889 o
et proft st I o7 w7 SAV 1sznrAsngEuTuaan 1H26 7 0.40 U/ ALY dividend yield 7 3.4%
EPS (Bt) 0.73 0.85 0.85 0.98 . .
Growth 0% 17.6% 0.2% 14.7% Event: 2Q26 results review
Core EPS (Bt) 0.73 0.86 0.86 0.98 a n1ls 2Q26 dzaaf YoY, QoQ InaLtAEaAIA SAV 918971 2Q26 val,i‘@‘ﬂﬁ 122 A1
Growin 66.9% 184% - 08% 145% 4y (.6% Yo, -15% QoQ) InAiAeai consensus AT 2 InafifadadAny o Fal
DPS (Bt) 0.80 0.90 0.85 0.90
Div. yield 6.9% 7.8% 7.3% 78% 1) mmummuummﬂiumammLﬂu 3.0 nilwiigaiu (-2% YaY, -12% QoQ) \fiagann1dsy
PER () 16.0 13.6 13.6 18 pansTnuIANTNTTigeiy dealiananistuialandnisanidnifieetuunagan Tnasuau
Core PER (x) 15.9 13.4 135 1.8 R v . - RIS
EV/EBITDA (x) 10.0 87 87 76 Weadubien w.e. anaudnien -0.4% YoY usl w.A. ANAIANLTY -5% YoV 2tush H.8. AU
PBV () 4.9 5.4 5.1 48 naunilungasa Yoy el eadiu Landing & Take-off (domestic) a2 Landing & Take-off
Bloomberg consensus (international) ﬂmmammmnmwmmmmeiuﬂuwm atnglafimnu deldusanyuann
Net profit 464 546 567 649 o o
- 073 0.8 089 o1 weaiu Overflight Fzaaiaaantias mnmﬂnmmmmﬁsl,unumﬁm Aas3 kNN
@ Relative to SET SAV (LHS) %) mmimmmwmmmw 451 §7UL 9 (-5% YoY, -8% QoQ) UFUAAAAIAITNAANIGANUIU
16 140 mmuu mmymwim@mm YoY mnnmmmummuu Lummmw"l,mLfa@ﬂmmmuummm
14 20 uAneldanas QoQ Heandieuawiiaaiu mnm@mnmuumwwaﬂum
i w0 3) nMemuAuAlaaduinléd Tne GPM fmm 52.9% (2Q25 = 51.4%, 1Q26 = 52.8%) lad
o w© U YoY Lummﬂmm?mm@mmu@u’Lu 2Q25

O wwildunils 2H26E Az £NAUNAULA YoY, HoH anndanuauiigadunnume 1sdang
8 : : : : .60

ﬂiwmmmafﬂﬂiﬁ 2026E 7 547 dunm NAUNINIIET YoY 16 wiinnls 1H26 azanas -2%

Jul-25 Sep-25 Dec-25 Feb-26 May-26 Aug-26
. YoY fafm 265 A1ULN sn\mmﬂu 48% annvial] drvdurinle 2H26E aznduNFLlR YoY, HoH
ul N

Price performance ™ am oM 12M mmm';‘Wummm@ﬂmummuumﬂﬂmﬂqmm@LLavamumam"Lumvqu@ﬂﬂﬂmwmﬂuﬂmﬂ
Absolute 0.9% 10.5% 0.0% 5.7% mummmimmuwuimmmu ‘vmu muqummuumﬂum@u n.A.26 ﬂaummu‘lﬁmm +8% YoY
Relative to SET -1.3% 3.5% -19.1% -33.1%

mﬂumafﬂ@ummuim Yoy pfausnluset 4 ey wasiwuniiusaldaty
Major shareholders Holding
1. SAMART U-TRANS CO LTD 60.00%  Valuation/Catalyst/Risk
2. SAMART INTER HOLDING COMPANY LIMITED 1406%  gagnantiiung 14.50 U B9 DCF (WACC = 9.5% TG = 2.5%) (Lﬂaum‘q 2026E PER 71 17
3. Jarunee Chinwongworakul 7.16%

i1 -0.75SD below 3-yr average PER) Tnedl key catalyst A1NFANNTURLeUARNYAY AX T8
uuummummuun@umﬂum mm\‘mﬂimu upside mnmﬂmﬂiwmimammm AOT

Analyst: Al N , IAA (Reg. No. 029734
nalyst: Amnart Ngosawang 144 (Reg. No ) LL@wﬂ\mLLmuL‘*ﬂﬁﬂiwsﬂa‘EﬂNmmmm@ﬂnam“lﬂﬂmmmmmmqﬂumﬂi‘mmmluﬁ 2026E

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 pemission of DAOL.SEC Investment in securiies has risks. Investors are advised to consider carefully before making decisions.
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Fig 1: 2Q26 results review

FY: Dec (Bt mn)

3023 40 1Q24 20 3Q 4Q 1025 20 30 40Q 1Q26 2QE

Source: SAV, Bloomberg, DAOL
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Revenues 451 476 -5% 491 -8% 942 975 -3%
CoGS (213) (231) -8% (231) -8% (444) (477) %
Gross profit 239 245 -3% 259 -8% 498 498 0%
SG&A (66) (63) 5% (61) 9% (127) (124) 3%
EBITDA 173 191 -9% 200 -13% (372) (397) -6%
Other inc./exps (11) (8) 31% (10) 8% (21) 17) 22%
Interest expenses (3) (2) 117% 3) 12% (6) (3) 112%
Income tax (35) (38) -8% (41) -16% (76) (77) -1%
Core profit 124 134 -8% 144 -14% 267 277 -3%
Net profit 122 130 -6% 143 -15% 265 272 -2%
EPS (Bt) 0.19 0.20 -6% 0.22 -15% 0.41 0.42 -2%
Gross margin 52.9%  51.4% 52.8% 52.8%  51.1%
Net margin 27.0% 27.3% 29.2% 28.1% 27.8%
Fig 2: SAV share prices vs profit Fig 3: AU, 2Q26 -2% YoY, -12% QoQ
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Source: SAV, DAOL

Fig 5: 2021-27E Net profit

Not profit (Bt mn) w—NOt profit mangin (%)

264%  264%  BI%  D0%
s
TN s =
2021 22 23 24 25 “26E 27E

Source: SAV, DAOL

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 pemission of DAOL SEC. Investment in securiies 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) 2Q25 3Q25 4Q25 1Q26 2Q26
Sales 476 590 506 491 451
Cost of sales 231 353 237 231 213
Gross profit 245 237 268 259 239 378 l +25D
SG&A 63 62 64 61 66
EBITDA 191 181 202 200 173 298 +1sD
Finance costs 2 1 2 3 3 21.8 = a Avg.
Core profit 134 130 146 144 124 13.8 M 15D
Net profit 130 128 146 143 122
EPS 0.20 0.20 0.23 0.22 0.19 5.8 -28D
Gross margin 51.4% 40.1% 53.1% 52.8% 52.9% -23 T ! ! ' '
EBITDA margin 40.0% 30.6% 39.9% 40.7% 38.3% Sep-23 May-24 Jan-25 Sep-25 May-26
Net profit margin 27.3% 21.7% 28.9% 29.2% 27.0%
FY: Dec (Bt mn) 2023 2024 2025 2026E 2027E FY: Dec (Bt mn) 2023 2024 2025 2026E 2027E
Cash & deposits 520 768 682 619 638 Sales 1,644 1,756 2,071 1,908 2,104
Accounts receivable 163 196 181 201 222 Cost of sales (866) (843) (1,068) (915) (997)
Inventories 0 0 0 0 0 Gross profit 779 913 1,003 993 1,108
Other current assets 62 143 256 176 197 SG&A (264) (271) (250) (241) (253)
Total cur. assets 745 1,108 1,118 996 1,056 EBITDA 495 668 779 781 889
Investments 0 0 0 0 0 Depre. & amortization (64) (67) (73) (73) (79)
Fixed assets 20 19 15 26 28 Equity income 0 0 0 0 0
Other assets 1,116 1,051 1,164 1,261 1,371 Other income 22 15 23 22 22
Total assets 1,881 2,178 2,297 2,283 2,455 EBIT 440 603 713 711 812
Short-term loans 0 0 0 0 0 Finance costs (69) (7) (6) (6) (6)
Accounts payable 221 233 247 242 257 Income taxes (90) (129) (155) (155) “177)
Current maturities 0 0 0 0 0 Net profit before Ml 280 467 553 549 629
Other current liabilities 125 136 148 149 164 Minority interest 0 0 0 0 0
Total cur. liabilities 346 369 395 390 421 Core profit 280 467 553 549 629
Long-term debt 0 0 0 0 0 Extraordinary items (8) (3) (7) (3) (2)
Other LT liabilities 260 284 525 443 501 Net profit 272 464 546 547 627
Total LT liabilities 260 284 525 443 501
Registered capital 0 0 0 0 0 FY: Dec (Bt mn) 2023 2024 2025 2026E 2027E
Paid-up capital 320 320 320 320 320 Growth YoY
Share premium 1,163 1,163 1,163 1,163 1,163 Revenue 35.0% 6.8% 18.0% -7.9% 10.3%
Retained eamings (149) 122 76 46 130 EBITDA 31.3% 34.7% 16.7% 0.2% 13.9%
Others (58) (79) (181) (79) (79) Net profit 36.1% 71.0% 17.6% 0.2% 14.7%
Minority interests 0 0 0 0 0 Core profit 48.7% 66.9% 18.4% -0.6% 14.5%
Shares’ equity 1,276 1,525 1,377 1,450 1,533 Profitability ratio
Gross profit margin 47.4% 52.0% 48.4% 52.0% 52.6%
FY: Dec (Bt mn) 2023 2024 2025 2026E 2027E Core profit margin 17.0% 26.6% 26.7% 28.8% 29.9%
Net profit 272 464 546 547 627 Net profit margin 16.5% 26.4% 26.4% 28.7% 29.8%
Depreciation 64 67 73 73 79 ROA 14.9% 21.4% 24.1% 24.1% 25.6%
Chg in working capital (177) 92 7 (55) 11 ROE 21.9% 30.6% 40.2% 37.9% 41.1%
Others 245 (95) (30) (36) (138) Stability
CF from operations 404 529 660 529 579 D/E (x) 0.47 0.43 0.67 0.57 0.60
Capital expenditure (101) (14) (3) (10) (10) Net D/E (x) 0.00 0.00 0.00 0.00 0.00
Others 635 (64) (101) 0 0 Interest coverage ratio 6.34 84.66 122.24 117.71 134.55
CF from investing 534 (78) (104) (10) (10) Current ratio (x) 2.16 3.01 2.83 2.55 2.51
Free cash flow 938 451 556 519 569 Quick ratio (x) 1.98 2.62 219 2.10 2.04
Net borrowings (1,455) 0) (0) 0 0 Per share (Bt)
Equity capital raised 1,216 0 0 0 0 Reported EPS 0.42 0.73 0.85 0.85 0.98
Dividends paid (480) (185) (575) (576) (544) Core EPS 0.44 0.73 0.86 0.86 0.98
Others (21) 0 (17) (6) (6) Book value 1.99 2.38 215 2.26 2.40
CF from financing (741) (185) (592) (582) (550) Dividend 0.75 0.80 0.90 0.85 0.90
Net change in cash 182 248 (87) (63) 19 Valuation (x)
PER 27.34 15.99 13.60 13.58 11.83
Core PER 26.52 15.90 13.43 13.51 11.80
P/BV 5.82 4.87 5.39 5.12 4.84
EV/EBITDA 13.93 9.97 8.65 8.72 7.63
Source: SAV, DAOL Dividend yield 6.5% 6.9% 7.8% 7.3% 7.8%

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 pemmission 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 2025

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

Score Symbol Description ANUKLNY
90-100 ALAAA Excellent Fian
80-89 AAAA Very Good Fun
70-79 AAA Good A
60-69 AA Satisfactory Awold
50-59 A Pass WU
<50 No logo given n.a. n.a.

dunAuduiasuaniounssuNIsusEning (I0D)

wadsoemsrinugianonsusinenn: JouRianilit I0uwanlionnisasova:Us:DuveyanusBnean: Joulunananannw s
IKaUs:INATNg la=nanarannswe 15U 1o To ("UsBNaAN:IToU”) IJAIWeFaaNs s a1 DuveyaftjasnunslUaunsniindals wa
drsovsunanoduidunisuiniauatoyaluyuuadvosunnanguonsoInsgIuNsiNURIaNaNsvesusEnenan:Jou InaTulsmdums
Us:iuwamsUguinundensAiiufisnsvesusdnenn:idou dnAadlgldioyanieluvesusdnenan:idoulunisus:iou sudu wa
dsovnanutsaiulsiunnssusedtiuwanmsufUAnurdonsAdUNNsVesusEnean:IDuu la-lutielJumsiiAIuURunnsainulu
raNNSWevouusBnaan:zIduundorIu:UnTnq gidioyadunosigdonsrunyrnuvaunutodlunisdinszriia:anautsiunmsidvoyaln o A
IRYOAUUSBN9AN:ITuURIaAITULAZSo9T

Al usBNKaNnswe Al (Us:inATne) $71m () Dl ugurdasUsaIfiunonuAsUSoUla:QNFiodvouwad1sIveNano

DAOL SEC: ADWUHUNgVaIATIU=U

“Fo o9nNs1MUUU MNd1 Yarmudeduiiugnu Insmardawaneuinuius 10% (IusouRuduwa)
“fio” e99Ns1MUNUU MNG1 Yarmudeduiiugnu InsAAr3IWaneuInus:HI 0% - 10% (UsourRuduwa)
“yg” 1tou9nsIATNUU gandn yarAmudedeiugnu (UsouRuduwa)

HUNBIMG WanaUINUANAK3IRIUEsUIaIMUAUIADIVaINaARImUTU ndoanadluveu:tu

|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 pemission of DAOL SEC. Investment in securiies 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 In1svANn1 ESG Rating (ESG: Environment, Social, Governance) |v’\fau'dUondﬂuwnﬂmsﬁ'\ﬁuQuaﬁvmsuazﬁﬂmu
Sulinuourioduondouna:auAus:AUTA Inun1y DAOL SEC TAonuldanunisainuluusBnAtnswruunRgdu Salsdnrinincurlu
msiiAsiuU ESG @nSURURIS Cover ag) dmnsunaninturiunisus=10uAsiuu ESG vod DAOL SEC rmsWanstunen 3 ¢inu el
O msdanisfnudanondou (Environment) KUty N1sRUSENGUlBUNsIaNS:UIUNSHUTUSIANSIOIANNSAJIONSO LW
gnaunaiinswannsag WioUs:-ansnaw soufivdnisiWuyanwiondounsssusIANIASUWans:NUINNNISANITUSSHY Buisnld
INcuriginuseTEvaIUsENINUSENUUY Ddndousnulsnauwans:nusioduiondouinilks

O nsdaMsEudAU (Social) NsAUSBNTUlBUNIMSUSIsNEWaNsUAAaasuidusssula:InIfey Tnisaiasuna:weauun
wanuuagwsiaitiovazonnunw soufivauuauunAliinisufuRasiaiswuag1inunzau 1a:idalonialisusunusdnidnony
IneovoulinUInogWaIEU BusTinturin=uuvn Bloomberg Inen1sdnsovsieunusinge NUTEIUNISHiU V10&a1s6inde AINgoVoINU
usuN llaNaNssuNI NGO

Q ussBnfnuna (Govemance) msﬁué@nﬁmsﬁwﬁuauaﬁvmsﬁﬁ ATuuagNIUsSITE T1uan19NISUSHISAOWIAENAGAIIU
safuNvsmIa:nasSUBU nasnvurIayUdoulsids usoufivnisinendirinninsgoguldsula aisnldinouriwonsrunoin CG
rating voJaunAUduasuaniiunssunisusening (I0D)

ESG Rating i DAOL SEC Us:10ui 5 s=au Tl

Excellent (5) Good (3) Satisfactory (2) Pass (1)
dmsuusBnRTVeyalUWEIwoluNsUs:IDU9:IH 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 IOD’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.

D|scla|mer ‘LI‘WlLﬂi"]“’WQU‘LI‘L‘L’QﬂVW’W“ﬂuIﬂﬂUTHWMﬂﬂ‘WTWﬂ anla ‘]Ji‘“’L’VIﬂi‘V]fJ 'ﬂ']ﬂﬂ (ZJ‘W]‘]J‘H) mmnﬂi”mmwemmumm Luml,wwmmm"ﬁ'lmﬂum@mﬂi”ﬂﬂumimmmu‘hmmunmwumiﬂ Tnaaniin
wuuwumwumm@mwimLﬂmLmﬂmmmim‘nu@ulfn@nﬂim uazladiann L‘T]ﬂ.l‘]]’)uﬂ‘]‘ﬂ‘]]u’\lwﬂ’ﬂMi"t’]“ﬂ']f;lﬂ@ﬂ‘lﬂi‘wtlLLM’HEI’NIE] muu Urnuannineg anla ‘ﬂi‘wl,'ﬂﬂi‘i/]f_l ’Q']ﬂﬂ (NW11) azlifuinteusa
ﬂ‘]']ZJL@fJ‘VI'W_IIW] VWLﬂWlIu’Q’mﬂ’]TI‘D‘LIW’ALﬁ?’1VWQUUH‘V]\W]'NEINLLQUVHG?J@N Lmun@'luuﬂmwu‘l‘nmawu@wmsmmmamuﬂﬂm@um immuhmwu

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 pemission of DAOL SEC. Investment in securiies has risks. Investors are advised to consider carefully before making decisions. 5
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