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Bloomberg ticker HMPRO TB

Recommendation HOLD (maintained)  consensus kazisnana narilsanas Yoy mﬂmimﬂiﬂmmmmma‘ Easy E-receipt Wazm
Current price Bt6.05  Fiv QoQ Antladungniauas ﬁ'\ummmwmmmmimmmﬂuwummmhm Turnuzifeniu
Target price Bt7.00 (maintained)  GPM aeafialily 25.4% ﬁ-mrmmmummmmmm‘lﬁ’lﬂﬁwmm sauledndauaanane
Upside/Downside +16%  private label finzadld Asdanaaine SSSG AifaAnaLldunadou (SSSG Homepro = -12%,
EPS revision No change SSSG Megahome = -4%)

Bloomberg target price BI7.26 Liﬁmﬂi”mmmimiﬁﬁ 2026E/27E 7 6.2/6. 4 Wd UM +3%/+3% YoY wtlszifiunnlegnd

Bloomberg consensus

Buy 12/ Hold 11/ Sell 3
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Stock data v mmmwuummmﬂm’luﬂiwmﬂ iqmiﬂmmimmammLm"ma‘mmmmuaum Private
Stock price 1-year high/low Bt8.60 / Bt5.70
Market cap. (Bt mn) 79565 Label snwmwwu GPM uazdaagaitanansznuunedauainnismnglilaasunnsnisanveay
Shares outstanding (mn) 13151 A Easy E-Receipt Usznauiuselaain Rebate Nanaiuas SSSG NsRnavusiaiiias
Avg. daily turnover (Bt mn) 303 . ,
o o A a al a al 1

Free float 4% 13IAANLUZIN “Da” mmLﬂwmmmw 7.00 um 89 PER T 2026E #1 15 win (-1.5SD below 5-
CG rati E; llent
SETrZSI:Bgrating W yr average) mnmia‘mmﬂummmmmvmmﬁn@ uridesiasAnmuNnAsNIsNIZsULAsHEAA
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Financial & valuation highlights
FY: Dec (Bt mn) 2024A 2025A 2026E 2027E underperform SET -20% mﬂamum@mmmLﬂmﬁn@‘imamumeuMﬂmNLmsm
Revenue 67,952 65,955 67,035 68,169
EBITDA 12,234 11,682 11,845 12,117 Event: 1Q26 results review
E‘s;‘;;f)‘t 6'0523 6’00123 60113 6’03512 0 rls 1026 InalAzIAIA SSSG UARILTIAN Easy E-receipt HMPRO s1841unnls
Growth 0% 76% 8% 2o VB 1Q26 1 1.4 WUAIULW (-18% YoY, -12% QoQ) in-line AL consensus waztanan lag
Core EPS (Bt) 0.49 0.46 0.47 0.48 ﬁﬁqﬁmﬁqﬁmﬁqﬁ
Growth 1.0% -7.6% 2.8% 2.9% L 4 o i '
oPS (8 s os 040 oo 1) 3wldegN 1.6 uluAULN UAKY -9% YoYdmﬂg’mﬁa;wmﬁﬂ'am'mmmmi Easy E-
Div. Yield 66%  67% 6.5% 6s%  receipt UrLnauiLLINAAUAINATIATEFAATENLTEUS wazuAsa -2% QoQ A niTads
PER (09 122 132 129 25 panianargIungeainaufenisde N nnetenAun1eudans nnsnfuiionluiug
Core PER (x) 12.2 13.2 12.9 12,5 o o o o *
EV/EBITDA (x) 7.4 7.8 8.6 s wWnlvnjlu 4Q25 .
PBV (x 30 30 28 26 2) Gross profit a¢fl 4.1 WW&WUM waz GPM aenesiaiilu 25.4% (1Q25 = 25.0%, 4Q25 =
Bloomberg consensus 26.9%) ﬂwmmw YoY mﬂﬁmmummmLm@ﬂ%’lwﬂﬁmmmmﬂmsmﬂiﬂmmmmmﬁ
Net profit 6504 6,011 6.220 6582 Easy E-receipt azdngaugan1nt Private Label fifansasald Fedosantmanansznuann
EPS (B 0.49 0.46 0.48 0.50
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) SG&A/SaIe ﬂa‘ummmu YoY 114 20.3% (1Q25 = - 18. 2%, 4Q25 = 22. 2%) f-vmmn,mmﬂm
mwmmmnﬂm@uﬂﬂm Lazdndiil SG&A/Sale L‘wmumwﬂmwmmm

Implication

astlszanunisinlegnall 2026E/27E wazAImA 1Q26E uARA YoY is1Asilszanninisiile
11 2026E/27E ¥ 6.2/6.4 WAL +3%/+3% YoY LiNaaziauyunainisiufiatnadasily
Aagllannisrenaanan uaznaiindndaududn Private Label T9azdosvyu GPM uazdag
°mmmrzmm”wumqmumﬂmimﬂiﬂmmmmmmmwjaumi?r Easy E-Receipt Usznaumiu
718/1#an Rebate Nanaduaz SSSG NAadrazdafinay 1l 2Q26E is1Amdninlegnaas

Price performance ™ M 6M M Wusa Yoy @'mammnmiumﬂummﬂumumu Inel SSSG 284 HomePro ﬂaumﬂuufm
Absolute 0% S0% 6% 28% yjasainny 2% uaz MegaHome Husaldrauinausaisn +7%

Relative to SET -2.4% -19.7% -22.4% -54.8%

Major shareholders Holding Valuatlon/CataIyst/Rlsk

1. L&H Public Company Limited

2. Quality Houses Public Company Limited

3. Niti Osathanugrah

30.23%
19.87%
5.24%

Analyst: Amnart Ngosawang (Reg. No. 029734)

Assistant Analyst: Phakorn Sirisathaworn
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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: 1Q26 results review

FY: Dec (Bt mn) 2026E
Revenues 16,042 17,547 -8.6% 16,394  -2.1% 67,035 65,955 1.6%
CoGS (11,971)  (13,161)  -9.0% (11,986)  -0.1% (49,829) (49,152) 1.4%
Gross profit 4,071 4,387 -7.2% 4,408  -7.6% 17,206 16,804 2.4%
SG&A (3,262 (3,192 22%  (3,631) -10.2% (13,160) (13,309)  -1.1%
EBITDA 2,848 3,182  -10.5% 2,115  346% 11,845 11,682 1.4%
Other inc./exps 1,107 1,107 0.0% 1,339 -17.3% 4,156 4605  -9.7%
Interest expenses (166) a7y -3.4% (169)  -1.7% (537) 671) -19.9%
Income tax (346) (423) -18.2% (344) 0.3%  (1,486)  (1,416) 4.9%
Core profit 1,404 1,707 -17.8% 1,602  -12.4% 6,179 6,011 2.8%
Net profit 1,404 1,707 -17.8% 1,602 -12.4% 6,179 6,011 2.8%
EPS (Bt) 0.11 013  -17.7% 012  -12.4% 0.47 048  -1.9%
Gross margin 254%  25.0% 26.9% 257%  25.5%
Net margin 8.8% 9.7% 9.8% 9.2% 9.1%
Fig 2: HMPRO share prices vs profits
Bt mn Core profit ~ ——HMPRO (RHS)
Bt
2,000 16
1,500 14
1,000 11
500 9
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Source: HMPRO, Aspen, 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 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) 4Q24 1Q25 2Q25 3Q25 4Q25
Sales 16,960 17,547 16,392 15,622 16,394 x
Cost of sales (12,465) (13,161) (12,364) (11,641) (11,986)
Gross profit 4,495 4,387 4,027 3,982 4,408 42.8 425D
SG&A (3,525) (3,192) (3,192) (3,293) (3,631)
EBITDA 3,221 3182 2,776 1,782 2,115 .2 +18D
Finance costs (162) (171) (155) (176) (169) 276 I V ve Avg.
Core profit 1,727 1,707 1,399 1,304 1,602 20.0 15D
Net profit 1,727 1,707 1,399 1,304 1,602
124
EPS 0.13 0.13 0.11 0.10 0.12 -28D
Gross margin 26.5% 25.0% 24.6% 25.5% 26.9% 48 T T T T T T
EBITDA margin 19.0% 18.1% 16.9% 11.4% 12.9% Jan20  Jan-21  Jan22  Jan23  Jan-24  Jan-25  Jan-26
Net profit margin 10.2% 9.7% 8.5% 8.3% 9.8%
FY: Dec (Bt mn) 2023 2024 2025 2026E 2027E FY: Dec (Bt mn) 2023 2024 2025 2026E 2027E
Cash & deposits 6,429 5,554 4,488 2,693 3,202 Sales 68,283 67,952 65,955 67,035 68,169
Accounts receivable 2,115 2,008 2,358 1,981 2,014 Cost of sales (50,904) (50,545) (49,152) (49,829) (50,604)
Inventories 13,965 14,900 15,190 14,699 14,947 Gross profit 17,379 17,407 16,804 17,206 17,565
Other current assets 150 188 171 186 189 SG&A (13,401) (13,340) (13,309) (13,160) (13,383)
Total cur. assets 22,659 22,650 22,208 19,558 20,353 EBITDA 11,945 12,234 11,682 11,845 12,117
Investments 4,412 4,232 4,558 4,232 4,232 Depre. & amortization (3,431) (3,543) (3,583) (3,643) (3,707)
Fixed assets 31,179 31,941 32,858 33,627 34,120 Equity income (1) 1 (1) 1 1
Other assets 10,798 10,842 11,025 10,696 10,877 Other income 4,537 4,624 4,605 4,156 4,226
Total assets 69,048 69,665 70,648 68,014 69,582 EBIT 8,514 8,692 8,099 8,203 8,410
Short-term loans 2,040 3,013 6,005 2,970 3,020 Finance costs (540) (626) (671) (537) (521)
Accounts payable 15,225 15,459 15,313 15,250 15,508 Income taxes (1,533) (1,562) (1,416) (1,486) (1,530)
Current maturities 4,198 5,275 6,954 3,265 3,258 Net profit before Ml 6,442 6,504 6,011 6,179 6,359
Other current liabilities 2,117 2,202 2,012 2,173 2,209 Minority interest = = - - -
Total cur. liabilities 23,579 25,949 30,284 23,657 23,996 Core profit 6,442 6,504 6,011 6,179 6,359
Long-term debt 18,354 15,301 12,626 13,879 13,721 Extraordinary items - - - - -
Other LT liabilities 1,556 1,612 1,642 1,590 1,617 Net profit 6,442 6,504 6,011 6,179 6,359
Total LT liabilities 19,910 16,913 14,267 15,470 15,338
Total abs i ase s w3
Registered capital 13,151 13,151 13,151 13,151 13,151 FY: Dec (Bt mn) 2023 2024 2025 2026E 2027E
Paid-up capital 13,151 13,151 13,151 13,151 13,151 Growth YoY
Share premium 646 646 646 646 646 Revenue 4.9% -0.5% -2.9% 1.6% 1.7%
Retained earnings 11,786 13,030 13,678 15,114 16,475 EBITDA 6.3% 2.4% -4.5% 1.4% 2.3%
Others (25) (25) (1,378) (25) (25) Net profit 3.6% 1.0% -7.6% 2.8% 2.9%
Minority interests 0 0 0 0 0 Core profit 3.6% 1.0% -7.6% 2.8% 2.9%
Shares’ equity 25,559 26,802 26,097 28,886 30,248 Profitability ratio
Gross profit margin 25.5% 25.6% 25.5% 25.7% 25.8%
FY: Dec (Bt mn) 2023 2024 2025 2026E 2027E Core profit margin 9.4% 9.6% 9.1% 9.2% 9.3%
Net profit 6,442 6,504 6,011 6,179 6,359 Net profit margin 9.4% 9.6% 9.1% 9.2% 9.3%
Depreciation (3,431) (3,543) (3,583) (3,643) (3,707) ROA 9.3% 9.3% 8.5% 9.1% 9.1%
Chg in working capital (1,770) (534) (1,113) 1,230 (145) ROE 25.2% 24.3% 23.0% 21.4% 21.0%
Others - - - - - Stability
CF from operations 1,240 2,427 1,315 3,767 2,507 D/E (x) 1.70 1.60 1.71 1.35 1.30
Capital expenditure 1,721 2,781 2,666 2,974 3,114 Net D/E (x) 0.71 0.67 0.81 0.60 0.56
Others (83) 179 (326) 326 - Interest coverage ratio 22.13 19.56 17.40 22.04 23.26
CF from investing 1,638 2,960 2,340 3,299 3,114 Current ratio (x) 0.96 0.87 0.73 0.83 0.85
Free cash flow 2,525 4,704 3,438 6,307 5,201 Quick ratio (x) 0.37 0.30 0.23 0.21 0.23
Net borrowings 3,258 (1,002) 1,996 (5,471) (115) Per share (Bt)
Equity capital raised 0 - - - - Reported EPS 0.49 0.49 0.46 0.47 0.48
Dividends paid (5,129) (5,260) (5,363) (5,200) (5,200) Core EPS 0.49 0.49 0.46 0.47 0.48
Others 0 0) (1,354) 1,810 203 Book value 1.94 2.04 1.98 2.20 2.30
CF from financing (1,870) (6,262) (4,721) (8,861) (5,112) Dividend 0.39 0.40 0.41 0.40 0.40
Net change in cash 1,009 (875) (1,066) (1,795) 510 Valuation (x)
PER 12.4 12.2 13.2 12.9 12.5
Core PER 12.4 12.2 13.2 12.9 12.5
P/BV 3.1 3.0 3.0 2.8 2.6
EV/EBITDA 7.6 7.4 7.8 8.6 8.5
Dividend yield 6.4% 6.6% 6.7% 6.5% 6.5%

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 permission 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 Thai Institute of Directors Association (Thai IOD)

Score Symbol Description ADIHUNY
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 WanauINURMAR3sORIUEsUINaIMUAWIdLIVOIRaNARINLTU 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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ESG rating (ESG: Environmental, Social, and Governance)

DAOL SEC In1s3an1 ESG Rating (ESG: Environment, Social, Governance) |v'\7'oU\1uono'wU§L§nUmsrhﬁua||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) HUNefi NsAUSENGUlBUNEIA:NS:USUNSHNNLUTUSYANSIANTSANIDRGOUE
gauna:linswonsogwoUs:ansnw soufiubn1sWuyanwiondouNNssSUBIARIFSUWANS:NUINNNSAMNTUSSTY Buisnld
INfurisnUs elEveIUsEN3USENGIUY Dandousnalindiwans:nusiodaiondouinilks

O n1sIAMsFnUAIAU (Social) N1sRUSENTUTBUNBNISUSHISNSWeNsyAAaogIdusssula: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: UvAlAmzfariidniaulngssmuanming anle Wszwnrlng) s (am7) mmnﬂawmmwammu@l,l,ﬁ Lmﬂu,mumLﬂm”u’“lﬁl,ﬂu%mﬂi”n@umiﬁmau‘l@mmﬁnmmvﬁiﬂ Tnadnnn
muuuwuﬁmm@w@mwimLﬁmLmﬂm@mmimmu@ulfmmim uazdlafianun mmmummuﬂmwmmwaﬂmwmm@mﬂm Fovhu 1 BSmdnnIng anle (Wrzwelne) adn @naw) avlisuiateuse
mmmww’lm AR YAl an1amsauas 1 edan uazaaliinamuldnaitiaiansnnatnseupaunaunisindulanayu

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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