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Bloomberg ticker GLOBAL TB AIATLLZEN “Tia” ‘ﬁlmﬂmﬂwmﬂﬁ 2024E *ﬁ 16.00 UM A9 2024E PER 17{ 26.5x (VsaWiniy -
Recommendation HOLD (maintained) ~ 1.25 SD below 5-yravg. PER) A1anls 3Q24E *w 572 §1UL (+9% YoV WsinAsa -26% QoQ)
Current price BUST0  pefifademansiii 1) mmmmvl,mﬂw 7.3 LALLM (m\ﬁm YoY UH -16% QoQ) mmﬂ@w
Target price B16.00 (maintained)  ganq Tnein1m SSSG u 3Q24E m AU -5-7% AN traffic ‘wmmvﬂmum@m“wumnmmu
ClpSlEBReTsen 2% uaz demand ﬂf_lx‘iVLNWum‘) wanaNil 3Q24E VLMVLﬂNﬂﬁiLﬂW&’WI’]LWQJ ﬂﬁwuumwfmmmm
S RS Nochange g7 4ngin Tpaignaniimaeauaazdlnly 4Q24E 2) AR GPM Tisvi 26.0% mmﬂm +10 bps
Bloomberg target price Bt1670  YoY WAUARA -60 bps QoQ AN traffic mmmmmmm HAZAIA SGEA mm'aﬂw 1.4 WAL

Bloomberg consensus

Buy 10/ Hold 8 / Sell 1

(-4% YoY, -14% QoQ) Tmmmﬂummummmmw 18. 5% LWN‘II‘L! QoQ mm"m”l.mmmmmu

Stock data ' fadeggnia uAanas Yoy anAnldaNEAINN281 g TiaRa
Stock price 1-year high/low Bt17.40/ Bt12.40
Market cap. (Bt mn) 81,669 ﬂdﬂhﬂﬂmrﬂiﬂﬂﬁ‘@%ﬁﬁ 2024E/25E 1 2.9 A% 3.4 WuduLm Ineiis +8%/+18% YoY a1n
Shares outstanding (mn) 4,802
v, daily tumover (Bt ) e il 2023 ‘Vl’ﬂF;Wl 2.7 AUAULN Tmﬂﬂiwmmmi@ OM24E Al 72% anniszanninnavatiues
Free float s1o5% 131 YiliiAmenaazil downside Nl 2Q24E Wl ndnann asnglafmimes
CG rati Excellent
N xeelent o p GPM Tiaznsasald uasiseldanngnanlvaifiazaeneliudaidnan wurnls 20248 18
ESG rating Very Good ) q 5
Financial & valuation highlights 31A1%ul5uMa9 underperform aanaluTng 1 uaz 3 WeuRuAN AnANAaAETAYTe
FY: Dec (Bt mn) 2022A 2023A 2024E 20256 mﬂqmuﬂﬂmwwmmmmumnmmumnmmm@mmqmumu’Lu 3Q24E mﬁu low season WAy
Revenue 35,270 32,301 34,002 37,7117 W,
igieley oo ass s s ¥ FUHANTENLANTN YN m‘l,umw,mvm fea” Inenls 2024E wulnlfAaudneandn udiazi
Net profit 3487 2671 2855 342 MITIENEANIINANEN 8 a1 luD
EPS (Bt) 0.73 0.56 0.60 0.71
Growth 0% -23.4% 79% - 183%  Event: 3Q24E earnings preview
Core EPS (Bt) 0.73 0.56 0.60 0.71 ° \1 - o o o ' o o VL
rouh o1 oaan row e 3 AArils 3Q24va 572 AULM AENE +9% YoY WH -26 f Qo% ¥AAnls 3Q245
OPS (BY) 0.24 0.19 0.20 024 9572 §1UUN 1EFQ +9% YOY WAUARA -26% QoQ (AN 3Q23 7 525 R1ULY WAy 2Q24 ¢
Div. yleld 16% 1.2% 1.3% 15% 765 a1uun) Imﬂﬁﬁﬁwﬁﬂmmﬂ
PER (x) 216 28.2 26.1 22.2
Core PER (4 o6 I 261 o 1) mmmw’lm@ﬂm 7.3 MUAULW N3957 YoY Usianas -16% QoQ mmﬂ@wqmm@ neAnn
EV/EBITDA () 121 146 134 124 S$SSG lu 3Q24E Maxdl -5-7% AN traffic fianasildsunanssnuaIninyion uay demand
PBY () 35 3.2 30 28 Fetelaiius ‘Emﬂumwmmmmﬂuﬂ 8. ANABLTZAL high single digit uazAIAALENLAL
Bloomberg consensus demand ummmﬂumwmu Bl.A. Lﬁumu”l,ﬂ u@ﬂmﬂuslu 3Q24E 1N1®NﬂﬂiLﬂ®ﬂﬁﬂlﬁLWN
Net profit 3,487 2,671 2,855 3,277
tre o . e s g ﬂ%uuumﬂmqum 87 4111 TneananRivaeieimaaidnly 4Q24E
. Relative 0 SET CLOBAL (L) o 2) A1A GPM N3zl 26.0% 818619 +10 bps Yo UsnAfa -60 bps Q0Q AW traffic 184@71
a 1 o U a
" 0 N1aAa9 uazAIR SGEA A1AREI 1.4 WAL (-4% YoY, -14% QoQ) TaaAmidudadiu
. . fegenIE 18.5% Wadl QoQ mmw’lmmmmmuﬁ%ﬂqmm@ uianad Yoy ann
Anldantannnisananananfianad iesannlalgmnnndngnan lmilulnsungd (a1 18.1%
1 100 WA 19.1% ATNAAL)
13 85 0 avlszanmunistinlsil 2024E/25E mm 2.9 UAE 3.4 WURIULN +8%/+18% YoY 1914
0 . ‘ ‘ ‘ ‘ S dszanounianinlegnal] 2024E/25E 1 2.9 uaz 3.4 Wuduum Tefiusn +8%/+18% YoY an’lu
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Price performance ™ M M 12v pag e lafifediann GPM aznsssiald uariingldainananlmiiazaeneliudadhun uay
Absolute 33% - 40% 1% 6% GiuReluiliian 4 419010 4Q24E Aazuuunals 2024E 6
Relative to SET -3.0% -6.8% -12.1% -1.9% 9
Major shareholders Holding Valuatlon/CataIyst/Rlsk

AR “Be” Aeanvana] 2024E 71 16.00 U 249 2024E PER 71 26.5x (virawinfu
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1. SCG Distribution Co.,Ltd.
2. Ms. Kunnatee Suriyavanakul

32.37%
11.33%

3. Mr. Kriangkai Suriyawanakul 11.14%

Analyst: Amnart Ngosawang (Reg. No. 029734)

Assistant Analyst: Pimpitsamai Tupinprom

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: 3Q24E earnings preview

FY: Dec (Bt mn) 3Q24E

Revenues 7,284 7,340 -0.8% 8,715 -16.4% 24,767 24,777 0.0%
CoGS (5,390) (5,443) -1.0% (6,395) -156.7%  (18,363)  (18,483) -0.6%
Gross profit 1,894 1,898 -0.2% 2,320 -18.4% 6,404 6,294 1.7%
SG&A (1,347) (1,399) -3.7% (1,574) -14.4% (4,386) (4,101) 6.9%
EBITDA 1,093 1,018 7.3% 1,337 -18.2% 3,744 3,710 0.9%
Other inc./exps 172 173 -0.3% 206 -16.4% 592 523 13.0%
Interest expenses 71) 1) -0.7% (71) 0.0% (228.1) (205.4) 11.1%
Income tax (127) (117) 8.5% (179) -28.9% (485) (494) -1.8%
Core profit 572 525 8.9% 765 -25.2% 2,062 2,111 -2.3%
Net profit 572 525 8.9% 765 -25.2% 2,062 2,111 -2.3%
EPS (Bt) 0.12 0.11 8.9% 0.16 -25.2% 0.43 0.44 -2.3%
Gross margin 26.0% 25.9% 26.6% 25.9% 25.4%

Net margin 7.9% 7.2% 8.8% 8.3% 8.5%

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 securities has risks. Investors are advised to consider carefully before making decisions. 2
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(Bt mn) 2Q23 3Q23 4Q23 1Q24 2Q24
Sales 8,503 7,340 7,523 8,767 8,715 *
Cost of sales (6,344) (5,443) (5,557) (6,578) (6,395) 477
Gross profit 2,159 1,898 1,966 2,190 2,320 437
SG&A (1,423) (1,399) (1,423) (1,464) (1,574) 396 +28D
EBITDA 1,240 1,018 1,093 1,314 1,337 356 % h +12D
Finance costs (65) (71) (77) (86) (71) 315 i Jh .hl_ AL A . ! | T Avg.
Core profit 703 525 561 725 765 275 N V ! || F‘W v _15D
Net profit 703 525 561 725 765 :
EPS 0.15 0.1 0.12 0.15 0.16 234 -25D
Gross margin 25.4% 25.9% 26.1% 25.0% 26.6% 194 T T T T T T T
EBITDA margin 14.6% 13.9% 14.5% 15.0% 15.3% Jan-17 Jan-18 Jan-19 Jan-20 Jan-21 Jan-22 Jan-23 Jan-24
Net profit margin 8.3% 7.2% 7.5% 8.3% 8.8%
Balance sheet Income statement
FY: Dec (Bt mn) 2021 2022 2023 2024E 2025E FY: Dec (Bt mn) 2021 2022 2023 2024E 2025E
Cash & deposits 1,694 1,147 1,053 4,547 (3,457) Sales 33,498 35,270 32,301 34,002 37,717
Accounts receivable 674 631 757 701 773 Cost of sales (25,067) (26,166) (24,040) (25,297) (28,024)
Inventories 16,186 15,747 14,038 15,552 17,152 Gross profit 58,565 61,436 56,341 59,299 65,740
Other current assets 78 42 216 116 128 SG&A (4,806) (5,410) (5,524) (5,712) (6,261)
Total cur. assets 18,631 17,568 16,064 20,917 14,596 EBITDA 5,587 5,769 4,803 5,209 5,670
Investments 1,607 1,824 1,967 1,967 1,967 Depre. & amortization (1,264) (1,246) (1,223) (1,313) (1,232)
Fixed assets 17,599 17,972 19,304 18,100 16,978 Equity income 81 120 135 158 179
Other assets 1,436 1,886 1,722 1,706 1,882 Other income 617 709 708 746 827
Total assets 39,275 39,250 39,058 42,690 35,422 EBIT 4,323 4,523 3,580 3,896 4,438
Short-term loans 12,066 9,475 7,626 8,631 9,519 Finance costs (180) (193) (282) (279) (195)
Accounts payable 2,543 2,311 3,043 2,686 2,963 Income taxes (783) (824) (620) (727) (802)
Current maturities 1,045 1,512 2,195 1,899 2,808 Net profit before Ml 3,359 3,506 2,678 2,890 3,441
Other current liabilities 358 331 256 319 352 Minority interest (15) (19) (7) (7) 9)
Total cur. liabilities 16,011 13,629 13,120 13,535 15,641 Core profit 3,344 3,487 2,671 2,883 3,432
Long-term debt 3,268 3,252 2,186 3,500 (8,171) Extraordinary items - - - - -
Other LT liabilities 160 176 204 183 202 Net profit 3,344 3,487 2,671 2,883 3,432
Total LT liabilities 3,427 3,428 2,390 3,683 (7,969)
Total liabilities 19,439 17,057 15,511 17,218 7,673
Registered capital 4,602 4,802 5,002 5,002 5,002 FY: Dec (Bt mn) 2021 2022 2023 2024E 2025E
Paid-up capital 4,602 4,802 5,002 5,002 5,002 Growth YoY
Share premium 4,739 4,739 4,739 4,739 4,739 Revenue 25.0% 5.3% -8.4% 5.3% 10.3%
Retained eamings 10,174 12,290 13,538 15,463 17,741 EBITDA 45.5% 3.3% -16.7% 8.5% 8.4%
Others 46 (43) (40) (40) (40) Net profit 70.9% 4.3% -23.4% 7.9% 18.3%
Minority interests 275 304 308 308 308 Core profit 70.9% 4.3% -23.4% 7.9% 18.3%
Shares’ equity 19,836 22,091 23,547 25,472 27,750 Profitability ratio
Gross profit margin 25.2% 25.8% 25.6% 25.6% 25.7%
FY: Dec (Bt mn) 2021 2022 2023 2024E 2025E Core profit margin 10.0% 9.9% 8.3% 8.5% 9.1%
Net profit 3,344 3,487 2,671 2,900 3,432 Net profit margin 10.0% 9.9% 8.3% 8.5% 9.1%
Depreciation (1,264) (1,246) (1,223) (1,313) (1,232) ROA 8.5% 8.9% 6.8% 6.8% 9.7%
Chg in working capital (2,035) (174) 2,257 (1,656) (1,531) ROE 16.9% 15.8% 11.3% 11.3% 12.4%
Others - - - - - Stability
CF from operations 2,573 4,558 6,152 2,557 3,133 D/E (x) 0.98 0.77 0.66 0.67 0.28
Capital expenditure (1,716) (1,618) (2,556) (109) (109) Net D/E (x) 0.74 0.59 0.47 0.37 0.27
Others (769) (217) (143) - - Interest coverage ratio (30.97) (29.91) (17.04) (18.66) (29.03)
CF from investing (2,485) (1,835) (2,699) (109) (109) Current ratio (x) 1.16 1.29 1.22 1.55 0.93
Free cash flow 988 3,077 3,819 2,667 3,173 Quick ratio (x) 0.15 0.13 0.15 0.40 (0.16)
Net borrowings 903 (2,139) (2,231) 2,022 (9,874) Per share (Bt)
Equity capital raised 200 200 200 - - Reported EPS 0.73 0.73 0.56 0.60 0.71
Dividends paid (814) (1,173) (898) (975) (1,154) Core EPS 0.73 0.73 0.56 0.60 0.71
Others 93 (60) 7 - - Book value 4.25 4.54 4.84 5.24 5.71
CF from financing 382 (3,172) (2,922) 1,047 (11,028) Dividend 0.18 0.24 0.19 0.20 0.24
Net change in cash 470 (449) 531 3,495 (8,005) Valuation (x)
PER 21.61 21.62 28.22 26.15 22.19
Core PER 21.61 21.62 28.22 26.15 22.19
P/BV 3.69 3.46 3.24 3.00 2.75
EV/EBITDA 12.51 12.12 14.56 13.42 12.43
Dividend yield 1.1% 1.6% 1.2% 1.3% 1.5%

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 securities has risks. Investors are advised to consider carefully before making decisions. 3
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Corporate governance report of Thai listed companies 2023

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

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

aunAuEduiasuaniIounssuNIsusEning (I0D)

wadsoemsrinugianonsusinenn: Jounianiiit I0uwanlionnisasova:Us:DuveyanusBnean: Joulunatanannsw e
IKaUs:INATNg la=nanArannswe 15U 19 To ("UsSBNeAN:ITuU") IDAILEFoaNSSHU: la:i0uTolyantasnuRslUausaiindls wa
drsovsunanoduidunisuiniauatoyaluyuuadvosyunnanguonsoInsgIuNIsiNURIaNaNsveasusEnenan:Jou InaTulmdums
Us:iuwamsUgusnundenisaiufisnsvesusinann:idou nmudliiEveyanealuvedusinenn:iDoulumsUs:1i0u Audu wa
dsovnianutsaiulsiunnssusedtiuwansuUAnurdonsAIdUNNsVesusEnean:ITuu la-lutielJumsiiAIustRunnsainulu
raNNSWevouusBnaan:zIduundorIu:UnTnq gidioyadunosigdonsrunyrnuvaunutodlunisdinszriia:anautsiunmsidvoyaln o A
IRYOAUUSBN9AN:ITuURIaAITULAZSo9T

Al usBNrannswe ale (Us:InATNg) $1An (Unsu) DTTudundosusedtivnounsUtioUIa:0NFoIvaIWadsoaINan

DAOL SEC: ADWUHUNgVaIATIU=U

“Fo o99nNs1IMUUU MNd1 Yarmudeduiiugnu Insmandawaneulnuius 10% (IsouRuduwa)
“fio” e99Ns1MUNUU MNG1 Yarmudeduiugnu InsAAr3IWaneuInus:HI 0% - 10% (UsourRuduwa)
“yg” 1touansIAdeqUU gandn yarenudedeugnu (Isouiduduwa)

HUNBIMG WanaUINUANAK3IRIUEsUIaIMUAIUIADIVaINaARImUTU 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. Itis 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 securities 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'dUondﬂuwnﬁmsﬁwﬁuQuaﬁomsuazﬁﬂmu
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 NsRUSENDUlBUsIa-Ns:=UdUNSHUTUSIANSIHOIANNSAIoNSD DLW
gnaunaiinswannsag WioUs:-ansnaw soufivdnisiWuyanwiondounsssusIANIASUWans:NUINNNISANITUSSHY Buisnld
INcuriginuseTEvaIUsENINUSENUUY Ddndousnulsnauwans:nusioduiondouinilks

O nsdAMSsEUdAU (Social) NsAUSBNTUTBUNIMSUSINsNEWaNsUAAaasuidusssula:InIfsy Tnisaiasuna:weauun
wanuuagwsiaitiovazonnunw soufivauuauunAliinisufuRasiaiswuag1inunzau 1a:idalonialisusunusdnidnony
IneovoulinUInogWaIEU BusTinturin=uuvn Bloomberg Inen1sdnsovsieunusinge NUTEIUNISHiU V10&a1s6inde AINgoVoINU
uuseEN a:nINssUN NGO

Q ussBnnuna (Governance) msr‘iué@nﬁmsﬁwﬁuQuaﬁvmsﬁ'ﬁ AGuUagNIUSITa T1UaN19NISUSHASAOIALNABAIIU
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 ‘LIW}Lﬂi"]“’WQU‘LI‘L‘L’QﬂW’T’lIuIﬂEI‘LITH‘WMﬂﬂ‘WTWEI anla ‘]Jﬁ“”mﬂ‘l“ﬂil ""!’]ﬂﬂ (‘N‘M’]‘Hu) N’)[ﬂﬂﬂi’“’ﬂ\iﬁL‘W’ﬂu’]Lﬂu’ﬂLL@“’LN?JLL‘Wi“LIW]Lﬂi‘?“’ﬁ‘lﬂLﬂu‘H’ﬂNﬂﬂi“ﬂ’ﬂUﬂ’Wiﬁlﬂﬂul’ﬂ“ﬂ’ﬂ\iuﬂ@\?V]HV]QIﬂ {naanyin
muuuwuﬁmmm%mwimLﬂmwmamﬁﬁm‘nu@umﬂnﬂim uazladianin |,°nmmummmimwmmwmnmwamealm m\mu vsdnuanning ala ‘]Ji‘wlmﬁi‘ﬂil ’Q']ﬂﬂ (NUN) A azlisufinTeuse
mwmwmlm WLﬂWlIu"ﬂﬂﬂ’]ﬂ‘]]‘Lm’ALﬁi"\VWQ‘UU‘LW]\W]'NEINLLQUV]'N@@N Lmunﬂ'luuﬂmwu‘l‘nmawu@wmsmmmmm@m aumimmmu‘l@m‘wu

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.
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