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Bloomberg ticker KBANK TB ¢ :

Ry S BUY (maintaines)  0-78x (-1.25SD below 10-yr average PBV) a1ni@n#l 195.00 1% 84 2023E PBV 71 0.85x (-
Current price Bt144.50  1.00SD below 10-yr average PBV) annnisdfunnlsuas PBY ae Tnesfiyunaaiuauann
Target price Bt175.00 (previously Bt195.00) ma‘ﬂivmuumLm‘wvmmmuﬂﬂa‘wmum (20 1.A.) me%mqiummma‘@wmm@a“lmvmum
Upside/Downside 21%  peiiedud 2023E mmu‘lummmmnmi Clean up muummma’luimqmi Debt relief way
EPS revision 2023E:-12%, 2024E: 7% § NPL Inflow mewnm?ﬂ@@mum@ high y|eId (Micro SME, Consumer loan 14 digital loan)

Bloomberg target price
Bloomberg consensus

Stock data
Stock price 1-year high/low

Bt179.18
Buy 22 / Hold 3 / Sell 1

Bt175.00/Bt137.50
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muma‘ﬂa‘uﬂ?mems‘mimwﬁluﬁ 2023E/2024E &4 -12%/-7% A1nN131/5u credit cost
meul,wmmw clean up aﬂuumummum M lilennlegnalud 2023 'afm 3.9 wiludu
LN AT +9% Yoy mnﬁmmiuﬁﬂfau mmmmmmimwﬁ 1Q23E AzN39A1 Yoy 41N

Market cap. (Bt mn) 342,368
S| )
hares oustanding (mn) 2306 olitudhsesidmssnasiuge usaziiad QoQ AINgFUAT OPEX wammmuqmma
Avg. daily tumover (Bt mn) 2,067
Free float 4% mmuummuﬂﬂmmm -6% DoD Uazanas -8% LN'BW]?;ILIHLI SET ludas 3 m@ummummn
CG rating Excellent
i Excaliont wnliudnraaiisonifiniy LLm'am\i”Linm mmm’mmuummiuﬂiwmuwmm% 4Q22 %
Financial & valuation highliahts aanunanAellsesuiiauda anusd valuation m”l,w,l,wasﬁ'amﬂl,wm 0.68x PBV (-1.25SD below
FY: Dec (Bt mn) 2021A 20224 20238 204 1Q-yr average PBV) \inuriugutvating SCB faaneiufi 0.80x PBV
Net interest income 119,391 132,999 134,148 139,138
Non NIl 35,316 32,882 33,752 34,901 .
. Event: Analyst meeting
Pre-provision profit 92,306 98,505 95,706 100,581
Provision 40332 51919 44372 43584 O uuumLﬂuaumnmiﬂswﬁuummﬂmLw's'lwuu'z‘l:uud'ﬁmm AL lUTEALEY 191
Net profit D e EES damE uuuumLﬂu@umﬂmiﬂi”wumLmq”mumuﬂﬂiwmum (20 0.A.) LW?W:LLmTuwmmmq
EPS (Bt) 16.06 15.10 16.44 18.25
EPS growth (%) 200%  60% 89%  110% ﬂmrﬁwaﬂui”mMNMLum‘Luﬁ 2023E Tmﬂuﬂmmummm patl
NIM (%) 3.2% 3.3% 3.3% 3.2% 4 eL ﬂ . GL A
BUPS (B0 o1a ioa oot wos D Amudaulun ules0sdnreaiidalgazinn W 4Q22 1fina1nn1s Clean up gnwiliiag
] . = a 1 a & . . .
DPS (Bt) 3.3 3.0 33 3.7 'aﬂeluimdmi Debt relief uazdl NPL Inflow tANa nn19laaa@uida high yield (Micro
PER 9.0 9.6 8.8 7.9
iy 8 o o e os SME, Consumer loan 11 d|g|ta| loan) ‘[mlmmmﬁ?mmﬁmmﬂmmu'&mmmiﬂum’mﬁ
Dividend yield 2.2% 2.1% 2.3% 2.5% 2022 (credit cost lu 2022 987 211bps) LL[Flsl,uﬁ 2023E azg9linng Clean up @nuu@ﬂ "
Bloomberg consensus % credit cost @”ﬂﬂuﬂ@ummqm”muﬂﬂmw 140-160bps
Net proft (8t mn) 03 3769 47208 53089 2) NPL T4 4Q22 mwmmm'aw 3.19% AN 3.07% 1 3Q22 WMzinsspduRF AN
EPS (Bt) 16.06 15.10 19.90 21.79 o o
© KBANK (LHS) Relatve 0 SET  (3) Fu wiihasfinisans NPL B4 1.7 wihudnuunn 1y JKAMC wagd] write-off aan’lilan 8
172.00 130 Wuduum , .
00 3) n1lsaniF3uaanui 4.7 Aud1ULIN 1147N unrealized gain AnAATIARUTlULAY
' Analssime
154.00 ‘/\ f” 10 4y ihumnenienisRuludl 2023E aztlsenaaludun 27 w.a. 23
/ ./ s .
500 | WYW W’Wl 0 dfudszananisdnlegnall 20236/2024E a9 -12%/-7% 21nn151U5 credit cost
136,00 wauu mumsﬂmﬂiymmma?m"l,mlwﬂuﬁ 2023E/2024E 84 -12%/-7% ]/ NN1TU5L _credit

Jan-22 Apr-22

Jul-22

Oct-22 Jan-23

cost meummyﬂw clean up @ﬂuumummum Tael5y credit cost 1) 2023E Ty

Price performance ™ M 6M M 180bps mmmm 150bps uasdl 2024E Ty 170bps ANiANT 140bps inlilannlegnalu
Aosolute L% 2 86% 25% ) ogogF fazm 3.9 Miud U WRutw +9% YoY mnﬁmmluﬁn@u mmmmmﬂﬂmwﬁ
Relative to SET -3.5% -8.0% -5.4% 1.3%

1Q23E AzN39ia Yoy mnLLufaqummwwmmmavmum usasLaE QoQ mnmumu@”
Major shareholders Holding

1. Thai NVDR Co., Ltd.
2. State Street Europe Ltd.

3. South East Asia UK (Type C) Nominees Ltd.

19.36%
10.36%
4.65%

Analyst: Saranrat Panthachotirat (Reg. No. 028916)
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Valuation/Catalyst/Risk

ﬂa?umml,ﬁwmﬂmm@ﬁ 175.00 U1 849 2023E PBV 7 0.78x (-1.25SD below 10-yr
average PBV) mmau‘ﬁl 195.00 LN 89 2023E PBV‘?‘; 0.85x (-1.00SD below 10-yr average
PBV) annn1slsunilsuas PBV a4 uregnglafagatAnnudaeannuuaTeunisiagnsaslsl
Wuldmuaim uaznansznuainialaninnanam

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.
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Fig 1: KBANK share prices vs profits
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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. 2
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(Bt mn) 4Q21 1Q22 2Q22 3Q22 4Q22
Net interest income 30,800 31,751 32,012 33,088 36,148 X
Net fee income 8,749 8,832 8,146 8,125 7,779 31
Non-interest income 30,454 26,468 23,733 27,518 31,826
Non-interest expense (39,209)  (34.995)  (32,304)  (37.122)  (39,616) 25 +25D
PPOP 22,045 23,223 23,441 23,484 28,358 20 +18D
Provisions (9,580) (9,336) (9,852) (9,948) (22,784)
Profit before tax 12,466 13,887 13,589 13,536 5,574 14 ¥ b 'WMA Avg.
Core profit 9,901 11,211 10,794 10,574 3,191 09 \M"J sD
Net profit 9,901 11,211 10,794 10,574 3,191
EPS (Bt) 4.18 4.73 4.56 4.46 1.35 03 -25D
NIM (%) 3.2% 3.2% 3.2% 3.3% 3.6% 03 | ' ' ' ' ' !
Cost to income (%) 44.1% 37.8% 40.1% 39.0% 38.8% Jan-10  Jan-12  Jan-14  Jan-16  Jan-18 Jan-20  Jan-22
NPL ratio (%) 3.8% 3.8% 3.8% 3.1% 3.2%
Credit cost (%) 1.6% 1.5% 1.6% 1.6% 3.7%
ROAE (%) 8.2% 8.2% 8.5% 8.7% 7.2%
FY: Dec (Bt mn) 2020 2021 2022 2023E 2024E FY: Dec 2020 2021 2022 2023E 2024E
Cash 61,962 59,972 57,115 63,118 64,797 Growth
Interbank & money market 417,420 420,494 502,536 999,515 974,440 Outstanding loan 11.5% 7.9% 3.0% 4.0% 4.0%
Investment (net) 824,456 1,097,87 1,029,44 721,494 849,222 Net loan 12.9% 8.1% 3.7% 3.7% 4.0%
Net loan 2,121,70 2,293,64 2,377,77 2,465,13 2,563,74 Earning asset 10.8% 12.2% 3.1% 4.5% 4.8%
Outstanding loan 2,244,82 2,421,81 2,495,07 2,594,88 2,698,67 Asset 1.1% 12.2% 3.5% 5.9% 4.8%
Loan-loss provision (134,393 (144,772 (133,529 (147,908 (153,824 Deposit 13.2% 10.8% 5.8% 4.0% 4.0%
Properties foreclosed (net) 28,035 42,314 51,007 50,205 54,637 Liabilities 11.5% 12.6% 3.2% 5.9% 4.6%
PP&E (net) 57,630 54,871 60,098 61,902 65,817 Equity 8.3% 9.2% 5.7% 6.1% 6.5%
Intangible assets 23,834 24,936 26,996 27,965 29,648 Interest & dividend income -2.0% 6.1% 11.8% 3.9% 5.4%
Other assets 63,775 71,243 76,370 79,493 84,072 Interest expense -32.4% -13.7% 14.4% 26.0% 15.0%
Earning asset 3,485,52 3,910,03 4,031,89 4,215,21 4,416,47 Net interest Income 6.2% 9.5% 11.4% 0.9% 3.7%
Total asset 3,658,79 4,103,39 4,246,36 4,497,89 4,715,44 Net fee and service income -10.2% 7.0% -6.9% 2.6% 3.4%
Total deposit 2,344,99 2,598,63 2,748,68 2,857,79 2,972,10 Non-interest income -14.5% -3.0% -4.7% -8.6% -4.6%
Interbank & money market 87,797 186,449 155,240 213,471 227,159 Personnel expense -3.3% 7.2% 0.4% 5.0% 5.0%
Total borrowing 69,390 103,886 67,897 78,761 91,362 Non-interest expense -71% -0.4% 1.4% -3.8% -3.3%
Other liabilities 638,883 652,409 682,581 719,071 755,916 PPOP -3.3% 8.7% 6.7% -2.8% 51%
Total liabilities 3,167,51 3,566,72 3,679,28 3,896,17 4,074,55 Core profit -23.9% 29.0% -6.0% 8.9% 11.0%
Paid-up share capital-PS 0 0 0 0 0 Net profit -23.9% 29.0% -6.0% 8.9% 11.0%
Paid-up share capital-CS 23,693 23,693 23,693 23,693 23,693 EPS -23.1% 29.0% -6.0% 8.9% 11.0%
Share premium 18,103 18,103 18,103 18,103 18,103 Performance
Total retained earning 362,105 395,813 425,035 456,826 492,280 NIM 3.3% 3.2% 3.3% 3.3% 3.2%
Appropriated 3,050 3,050 3,050 4,997 7,159 Non-II /NIl 107.4% 95.6% 82.5% 74.0% 68.1%
Unappropriated 359,055 392,763 421,985 451,829 485,120 Cost / income ratio 42.0% 40.0% 38.9% 40.3% 39.5%
Minority interest 51,616 59,961 63,810 66,658 70,370 ROE 7.0% 8.3% 7.3% 7.5% 7.8%
Shareholders' equity 491,286 536,675 567,079 601,719 640,885 ROA 0.8% 1.0% 0.9% 0.9% 0.9%
PPOP on equity 20.1% 20.1% 20.1% 18.4% 18.2%
PPOP on total asset 24%  24%  24%  22%  22%
FY: Dec (Bt mn) 2020 2021 2022 2023E 2024E Asset quality & Capital
Interest & dividend income 127,592 135,415 151,334 157,244 165,687 Gross NPL ratio 3.9% 3.8% 3.2% 3.5% 3.7%
Interest expense (18,570) (16,024) (18,335) (23,096) (26,549) Loan-loss coverage 133.1% 139.2% 144.3% 141.5% 143.0%
Net interest income 109,022 119,391 132,999 134,148 139,138 LLR / outstanding Loan 5.4% 5.0% 4.9% 5.0% 4.9%
Net fee and service income 33,004 35,316 32,882 33,752 34,901 Excess LLR / net loan 4.0% 3.7% 3.6% 3.6% 3.6%
Non-interest income 45,869 43,958 40,259 37,761 39,372 CAR 18.8% 18.8% 18.8% 17.7% 17.7%
Non-interest expense (69,997) (71,044) (74,753) (76,203) (77,929) + Tier | 16.1% 156.5% 16.8% 14.0% 14.0%
PPOP 84,895 92,306 98,505 95,706 100,581 + Tier Il 2.7% 3.3% 2.0% 3.7% 3.7%
Provision expense (43,548) (40,332) (51,919) (44,372) (43,584) Liquidity asset 35.6% 38.5% 37.4% 39.7% 40.0%
EBT 41,347 51,973 46,586 51,334 56,998 Efficiency
Tax expense (7,656) (9,729) (8,633) (10,010) (11,115) Fee income / total asset 1.3% 1.3% 1.2% 1.1% 1.1%
Core profit 29,487 38,053 35,769 38,945 43,243 Non-II / total asset* 3.4% 2.9% 2.6% 2.3% 2.1%
Minority interest (4,203) (4,192) (2,184) (2,378) (2,641) Cost / total asset 4.1% 3.7% 3.5% 3.2% 2.9%
Net profit 29,487 38,053 35,769 38,945 43,243 Loan to deposit ratio (LDR) 95.7% 93.2% 90.8% 90.8% 90.8%
Source: Company, 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. Investmentin securities has risks. Investors are advised to consider carefully before making decisions. 3
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Corporate governance report of Thai listed companies 2022

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.

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. 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

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. Investmentin 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
msiiAsIuUL ESG @rSURURIST Cover ag) dmnsunaninturiunisus:=10uAsiuu ESG vod DAOL SEC rmsWanstunen 3 éinu el

O msdanisfnudanondou (Environment) KUty NsRUSENDUlBUsIa-Ns:=UsUNSHUTUSIANSIHOIANNSAIoNSD DLW
Faruna:lgnswannsogubUs:ansnw soufudnsWuwanwinadouN s ssUBIARIASUWANS:NUIINNSANTUSSTY BuIsTld
INfUAgnusTelEvedusEINgNUSENaUY Tandousnaliifdiwans:nusioduiondouinilng

O nsdaMsEudAU (Social) NsAUSBNTUlBUNIMSUSIsNEWaNsUAAaasuidusssula:InIfey Tnisaiasuna:weauun
winuuegraitisdna:ztincuniw soudvaltiuauuafTnsUFURARoIS U WIMUN=aL Iazidalomalryusu AUSENTAI W
iReovauliRUnogaIEU Suishigincurinziuua N Bloomberg [neN1s81s098189U6 RlUTEIUNNSU ¥10a1sHgY RIRUOTIAU
uuseEN a:nINssUN NGO

Q ussBnnuna (Governance) msr‘iué@nﬁmsﬁwﬁuQuaﬁvmsﬁ'ﬁ ANTUULENIUSITE T1UNNNISUSKASADUIEIAGAIU
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 ‘]Ji‘“’lﬁ/lﬂi‘l’]ﬂ 'ﬂ']ﬂﬂ (ZJ‘W]‘]J‘H) mmnﬂi”mﬂl,wemmumm Luml,waummm”ﬁ'lmﬂum@mﬂi”ﬂﬂumimmmu‘hmmunmwumiﬂ Tnaaniin
“UuUuWuﬁ']u“llﬂQ“ll’ﬂNﬂWiﬂLﬂﬂLNﬂﬂ'ﬂﬂ’Wﬁ']ﬁ‘m‘ﬂu’ﬂulﬁ]’ﬂﬂ’ﬂiﬁ LA NllﬁmL’ﬁ[ﬂu’]L‘]]EU‘]]’Juﬂi"ﬂ‘nuﬂlwﬁ’ﬂﬁﬁ"ﬂ“ﬂ']ﬂﬂﬂﬂﬂiﬂﬂLLM’EEI’W\?I@ muu 1anuanning anla ﬂi‘umﬁl‘ﬂﬂ ""!’]ﬂﬂ (NuNT) azliFuRinTausia
mwmwmlm WLﬂWlIu’Q’Wﬂﬂ’]ﬂ‘]]‘LIW’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.
This report may not be reproduced, distributed or published by any person in any manner for any purpose without the pemission of DAOL SEC. Investmentin securities has risks. Investors are advised to consider carefully before making decisions. 5
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