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KEY INVESTMENT HIGHLIGHTS
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Fig 1: Centers of Excellence (COE) Performance
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Fig 3: BH’'s Key Strategy for 2025E
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Fig 4: Al-driven and Digital Health Developement
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Fig 5: VitalLife Journey
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Fig 8: Global Medical Tourism Market Growth, 2019-24 Fig 9: Thailand’s Healthcare Service Growth Projection, 2019-30E
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Fig 10: Thailand’s Population Projection, 2019-30E
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Fig 11: Revenue by Payor (%), 2020-24 Fig 12: Revenue by Nationalities (%), 2020-2024
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Fig 13: Revenue growth by patients, 2020-24 Fig 14: Revenue growth by Nationalities, 2020-24
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HIUYRA intensity WARIEFILERIINlIgIUATNITATLANFILYW L?ﬂﬂaﬂﬂmﬂﬁiimﬂu1ﬁ1u°nqq 2025E-2026E.

Tmﬂm@miml,uumu 2Q25 31818 6,005 A1uLm (-4. 4% YoY, -1.9% QoQ) ANUINAFUANU intensity WA ARANTIN
ﬂﬂimmu QoQ m”l,imumu (GPM) 52.3% (mnfn 1Q25 1/1 50.3%), SG&A AR -11.3% QoQ, N1 EBITDA ﬂﬂ’w
2,537 A1UUN (”1 6% YoY, +8.5% QoQ) waz m”l,mwﬁﬂw 1,858 a1ULM (-3. 8% Yoy, +7. 1% QoQ) Tael Net
margin 30.9% AludALauAn 28.3% lu 1Q25 mm@um@@mmmuwu/ﬁmmmmiwmu mmvmwimumm@y

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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paniduanaanastaangainleningan (1H25: 18l -5.3% Yov, EBITDA 7.2% YoY, finlaqn3 -8.3% Yo, usi
EBITDA margin ENVIN[?IQTLQ‘”@‘LIM >40%)

mumﬂi"mmmimi? 3Q25E 1712 1.90 Wuk 1L 288 QoQ, 398 Yoy anseldilu QoQ Awtlade
qgnIALaY LLquuumiWummmﬂ"lmmvrsu'ﬂfaﬂnmq uffenmeldreinadsldfunsanadusieifies, Sees GPM fisn
50-51% UAZNNIAILAN SG&A slaifias ity EBITDA margin f1gendn >40%

Fig 15: 2Q25 results review

FY: Dec (Bt mn)

Revenues 6,005 6,282 -4.4% 6,120 -19% 12,125 12,798 -5.3%
CoGS (2,864)  (3,008) -4.8%  (3,040) 5.8%  (5904)  (6,154) -4.1%
Gross profit 3,141 3,274 -4.1% 3,080 2.0% 6,221 6,644 -6.4%
SG&A (961) (1,007) -4.5% (1,084) -11.3% (2,045) (2,027) 0.9%
EBITDA 2,537 2,577 -1.6% 2,338 8.5% 4,875 5,254 7.2%
Other inc./exps 99 44 127.1% 86 14.8% 185 103 79.5%
Interest expenses 50 77 -34.5% 61 -18.1% 12 136 -18.0%
Income tax (449) (432) 4.0% (400) 12.2% (849) (901) -5.8%
Core profit 1,858 1,932 -3.8% 1,734 7.1% 3,591 3,917 -8.3%
Net profit 1,858 1,932 -3.8% 1,734 7.1% 3,591 3,917 -8.3%
EPS (BY) 2.34 2.43 -3.8% 2.18 7.1% 4.52 4.93 -8.3%
Gross margin 52.3% 52.1% 50.3% 51.3% 51.9%

Net margin 30.9% 30.8% 28.3% 29.6% 30.6%

Fig 16: Revenue (Btmn) vs EBITDA margin, 2021-26E Fig 17: Net Profit (Btmn) vs net profit margin, 2021-26E
Revenue e EBITDA Margin Net Profit e Net Profit Margin
411%  40.8% 27.7% P e

25,296 25,634 12,404 20,646 25,296 25,634
2021 2022 2023 2024 2025E 2026E 2021 2022 2023 2024 2025E 2026E
Source: Company, DAOL SEC Source: Company, DAOL SEC

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. 7
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VALUATION

sziius AL UNIZENT 213.00 LN

Li"lﬂﬁ‘“‘LNuN@ﬂ’l BH ‘Vl 213.00 U 2026E PER ‘V] 22x (’é‘i\‘iﬂ’)’]ﬂ’]L’il@ﬂﬂ@N"ﬁ\?W]i‘ﬂi‘q’] 18.6x) WWﬂIﬁN’&i’]\ii’]Hiﬂ‘V]N
mmumﬂfmmqmmmLL@”Tmmn i"JNﬂ\‘]ﬂ’W‘J“LIi‘ﬂ’]i‘mu‘ﬂuﬂmﬂ?"ﬂﬂﬁﬂ’\W@”“ﬁQﬂWﬂ\ii"ﬂU margin mmkuﬂ%uu
“ﬁﬂ‘il’]?.li"]'] 19.4x "V\?FJ\?ZJ“]]@\‘]'J’]\WWHHW? re-rating mni‘mLuummmmwmﬂvl,m@umLmumumnLﬂ@snusn@uua”mﬂqa
[5]'1\1‘]]’][5] Iﬂﬂi"}ﬂ’]L‘ﬁf’]‘MN'lf;lﬂ’%‘i’ﬂﬂﬂi‘“’ﬂ’]ﬂéﬂ’]i‘ﬂ’ﬂiﬂﬂﬁ 2025E/2026E ‘V] 7,467/7,703 mumw (Net margm ‘VI 29—
30%) “]]\‘]@"‘V]ﬂu EBITDA margin 'VIZN way ROE ~23% ‘V]'&\‘]ﬂ'}’]ﬂﬂLﬂ@ﬂﬂ@Nﬂﬂﬁ\iNuﬂ@’Wﬂm ‘VN‘LJ. BH uma‘ﬂummm
Bﬂﬂﬂﬂﬂﬁﬂ‘ﬁﬁﬂ@ﬁﬂﬂ@@ﬂﬂmﬂiﬁﬂ’mElil"V]ﬂﬁ‘v‘V]‘LI medical tourism Wag intensity @WﬂﬂWQuLﬁiﬂﬂﬂ@Lﬂu catalyst 's‘nﬂﬂ;l

Fig 18: Peer comparison

T Price Up5|de Net proT‘t gwth (% Core proT‘t gwth (%) PER (x) PBV (x) Div. yield (%) ROE ( f'.;)
ock ec
price

*BCH NR 13.00 17.25 327 146 118 146 119 19.0 1.2 119
BDMS BUY 20.70 26.00 256 41 48 41 48 198 189 30 29 38 40 153 154
BH BUY 188.00 213.00 13.3 -4.0 3.2 42 32 200 194 47 4.0 1.9 20 231 207
*CHG NR 163 222 362 -05 85 -05 85 166 154 22 21 47 48 135 139
PRO BUY 2250 29.00 289 140 74 140 74 218 203 30 27 18 20 138 135

Sources: *Bloomberg consensus, DAOL SEC

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. 8
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Quarterly income statement Forward PER band

>( |

(Bt mn) 2Q24 3Q24 4Q24 1Q25 2Q25
Sales 6,282 6,384 6,452 6,120 6,005
Cost of sales (3,008) (3,089) (3,259) (3,040) (2,864)
Gross profit 3,274 3,294 3,193 3,080 3,141 101.2 +25D
SG&A (1,007) (1,003) (1,142) (1,084) (961) 732 +1SD
EBITDA 2,577 2,589 2,400 2,338 2,537 451 Avg.
Finance costs 77 71 64 61 50 171 L—mf—h__.—a-\_w 15D
Core profit 1,932 1,955 1,903 1,734 1,858 09 . . . . .
et profit 1.9%2 1:9% 1:903 Rk 1858 sopln20 2l Jan22  Jn23  Jan2e  Jands o0
EPS 2.43 2.46 2.39 2.18 2.34
Gross margin 52.1% 51.6% 49.5% 50.3% 52.3%
EBITDA margin 41.0% 40.5% 37.2% 38.2% 42.3%
Net profit margin 30.8% 30.6% 29.5% 28.3% 30.9%
FY: Dec (Bt mn) 2022A 2023A 2024A 2025E 2026E FY: Dec (Bt mn) 2022A 2023A 2024A 2025E 2026E
Cash & deposits 8,276 10,745 12,113 17,908 23,651 Sales 20,646 25,296 25,634 25,270 26,291
Accounts receivable 2,658 4,408 3,982 2,457 2,556 Cost of sales (11,099) (12,895) (12,503) (12,382) (13,014)
Inventories 326 362 356 437 459 Gross profit 9,546 12,401 13,131 12,888 13,277
Other current assets 159 169 280 505 526 SG&A (3,798) (4,180) (4,171) (4,094) (4,338)
Total cur. assets 11,419 15,685 16,732 21,307 27,192 EBITDA 7,173 9,709 10,544 10,316 10,531
Investments 2 85 2,144 2,144 2,144 Depre. & amortization 1,117 1,097 1,077 1,093 1,067
Fixed assets 12,476 13,039 13,388 12,547 11,709 Equity income (1) (1) (0) 0 0
Other assets 362 404 390 505 526 Other income 308 392 508 430 526
Total assets 24,259 29,212 32,653 36,503 41,570 EBIT 6,056 8,612 9,467 9,223 9,465
Short-term loans 0 0 0 0 0 Finance costs (4) (2) (8) (1) (0)
Accounts payable 1,835 2,090 2,068 2,648 2,784 Income taxes (1,072) (1,583) (1,604) (1,697) (1,704)
Current maturities 24 17 37 20 10 Net profit before Ml 4,980 7,027 7,855 7,525 7,761
Other current liabilities 1,556 2,077 1,721 1,263 1,315 Minority interest 39 49 57 57 57
Total cur. liabilities 3,415 4,184 3,827 3,932 4,108 Core profit 4,941 6,978 7,797 7,468 7,704
Long-term debt 40 74 102 51 53 Exchange gain (loss) (3) 28 (23) 0 0
Other LT liabilities 799 856 923 253 263 Net profit 4,938 7,006 7775 7,468 7,704
Total LT liabilities 839 930 1,025 303 315
Registered capital 923 923 922 922 922 FY: Dec (Bt mn) 2022A 2023A 2024A 2025E 2026E
Paid-up capital 796 796 796 796 796 Growth YoY
Share premium 450 450 450 450 450 Revenue 66.4% 22.5% 1.3% -1.4% 4.0%
Retained earnings 18,448 22,489 26,167 30,693 35,572 EBITDA 160.1% 35.4% 8.6% -2.2% 21%
Others 12 67 75 75 75 Net profit 306.2% 41.9% 11.0% -4.0% 3.2%
Minority interests 300 297 313 313 313 Core profit 305.8% 41.2% 11.7% -4.2% 3.2%
Shares’ equity 20,005 24,098 27,801 32,328 37,207 Profitability ratio
Gross profit margin 46.2% 49.0% 51.2% 51.0% 50.5%
FY: Dec (Bt mn) 2022A 2023A 2024A 2025E 2026E Core profit margin 23.9% 27.6% 30.4% 29.5% 29.3%
Net profit 4,938 7,006 7,775 7,467 7,703 Net profit margin 23.9% 27.7% 30.3% 29.5% 29.3%
Depreciation 1,117 1,097 1,077 1,093 1,067 ROA 20.4% 24.0% 23.8% 20.5% 18.5%
Chg in working capital (625) (1,532) 411 2,025 14 ROE 24.7% 29.1% 28.0% 23.1% 20.7%
Others 696 526 (386) (1,469) 20 Stability
CF from operations 6,126 7,098 8,877 9,115 8,803 D/E (x) 0.21 0.21 0.17 0.13 0.12
Capital expenditure (1,203) (1,659) (1,426) (312) (228) Net D/E (x) Cash Cash Cash Cash Cash
Others 0) (83) (2,059) 0 0 Interest coverage ratio 1,707.40 3,5697.97 1,135.85 3,307.24 6,664.25
CF from investing (1,203) (1,742) (3,486) (312) (228) Current ratio (x) 3.34 3.75 4.37 5.42 6.62
Free cash flow 4,923 5,355 5,391 8,803 8,575 Quick ratio (x) 3.20 3.62 4.21 5.18 6.38
Net borrowings (31) 28 48 (68) (8) Per share (Bt)
Equity capital raised 0 0 0 0 0 Reported EPS 6.21 8.82 9.78 9.40 9.69
Dividends paid (2,545) (2,941) (2,940) (2,940) (2,823) Core EPS 6.22 8.78 9.81 9.40 9.69
Others (6) 27 (1,132) 0 0 Book value 24.80 29.95 34.59 40.29 46.43
CF from financing (2,582) (2,886) (4,023) (3,008) (2,832) Dividend 3.20 3.70 3.70 3.55 3.67
Net change in cash 2,341 2,469 1,368 5,794 5,743 Valuation (x)
PER 30.25 21.32 19.21 20.01 19.39
Core PER 30.23 21.41 19.16 20.01 19.39
P/BV 7.58 6.28 5.43 4.67 4.05
EV/EBITDA 19.68 14.29 13.03 12.75 11.94
Dividend yield 1.7% 2.0% 2.0% 1.9% 1.9%

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. 9
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Corporate governance report of Thai listed companies 2024

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

Score Symbol Description AUKLNY
90-100 AbLALAA Excellent Riae
80-89 AAAA Very Good Fiun
70-79 AdA Good A
60-69 Al Satisfactory Awold
50-59 A Pass W
<50 No logo given n.a. n.a.

dunAuduiasuaniiunssunisusEning (I0D)

wad1so9nNnsrnAURIaRINISUSENIAN:IDouRIandlSt uwanlfinnnnisarsova:Uus:iDuiioyanustnann:iduulunanrannswe
IKaUs=INATNY 1aznanrannswei 150 19 To (‘usBneAN:ITuU") IAIWERaaNs s Ia:iduvoyaRtjainunalUauisnindils wa
drsovsunanodviiunisiniausvoyaluyuusdvasynnaniguansouInsguNIsrinAugIiananisvasusenenn:Jou Inglulsidunis
Us:1duwanisugumnuiur$onisaAnIbuiianisvodusenann:idou 5nﬁdDW&\?@gamzﬁuvauué@nvmn:|U£JuTumsUs:|Uu Gudiu wa
dsovnnamtlulsidunissusauuwanisUfUAUrEansAItUNSsVaIUSEnenn:idou aludioidunistiAu=untunisasnulu
nanNSwevadusBnamn:iduundoriu:unne ¢iioyadnosiidosturyiruvesnuiadiunisdinshia:anaulsiunisiioyaln o A
IRwoUUSBNeAN:IDuURIanluwWad1soel

AT USGNKANNSWE Ao (Us:inATng) 91AR (UKsu) NlRgugundosusadfivnduASUBOUIIA:ONADIVIWAGNSININETD

DAOL SEC: ADUKIUIgVOIANIUZUN

“Hor itlogons1ATeqUU MNdn yaAnmuTedeRUgNU IngAAnrSIwanouInuius 10% (Usouruduta)
“fio” tiosans1MUNUTU Fndn yaAnmudediugnu InsANAR3IWaneUINUS:n3W 0% - 10% (Usouiuduwa)
wig”  10eunnsnANdeelu andn yarmudeduugnu (Usourkuduwa)

HUNBIKF WaRaUINURATAKSIONIUASUIUAINMUADUIRBIVaINaARINUTU ndoanadluviu=tu

10D 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. 10
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ng (ESG: Environmental, Social, and Governance)

DAOL SEC in1s3mnin ESG Rating (ESG: Environment, Social, Governance) I 9Uuan3usiniinisrinAugiiafianisia:tinou
SunLeUsagwndouIa:aiAus:AUTA Inuna DAOL SEC Tinonuldlenunisasnuluussnitniswsuunigudiu Salsdnrinincurilu
nstAzIIUU ESG drSURUNIsT Cover g drSuraninourilunisus:idun:iiuu ESG vod DAOL SEC MN1sW9Nstu9n 3 Au Ml

O msdanisgiudondeu (Environment) et NsAUSENGHUloUNYIa:Ns:UoUNSHNNUTUIANSIOIANNS ARSI
snruIa-iEnswansegwiiUs:ansnw soufudinisWuwanwiondeunusssusIAnHSULans:NUINNMSANITUSSAY BuIsld
INCUrENUsTeTEveIUSENSUSENGUY Ddndousnalsifdiwans:nusioduiondouinilks

Q msynnisiudvAU (Social) msﬁu§@nﬁuIUU']Umsuémsns‘wmnsqﬂﬂaaam|Uusssuna:|rh|ﬁau Unsauiasuna:wsuun
wiinuuagusiaitiouna:daruntw soufvatiuauurAnTronsURUAseIstUoEWIKU:aU a:i0nlonalRyusuRUSENGTAY
iReavadliiFulnegasEiu BuisTldincurinziuuan Bloomberg Inannsdnsoasieniusingg AlLTEIUNISHU V1oanssue RiRovouiu
uusuN lIaNINSSUN NGO

QO uss@nfiuna (Governance) N1SAUSEN umsri’wﬁuguaﬁvmsﬁ'ﬁ FiduuagIUSIla DiuonNsUSHISAOUIALIAGAIU
MofinuNvsMIa:-nassUBU masnvugiayiddoulnide BusoufivnisinamEiiinninsgegulusula duisniEinturiwoisrunain CG
rating vaJaunAuauiasuanidunssunisusaning (10D)

ESG Rating Il DAOL SEC Us:10Uid 5 szaU Téilin

Excellent (5) Good (3) Satisfactory (2) Pass (1)
dmsuusBnRTvoyalUWadwalun1sUs:I0uv:s 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

Soclal 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.

Disclaimer: unAiasziariuiidninaulnaiizimusannine anla (Uszmalne) a1dn (W) mmqﬂim\ml,w'aummu@l,l,ml,wu,wsuvnLﬂmm“lmﬂwn'amﬂimfaumimmau%mmun@wumiﬂ Tnednsn

muuuwuﬁmm@w@mwimLilmLmﬂm@mﬁ’]imw@um@mim Lm”m”l,mummmmmmummuﬂmwmmwmnmwaLLmemﬂm Aaii Usdnuanning anla ﬂi“’LVWﬁi‘VI?;I mnm (Nu1d) azlisulinTeusa
ﬂ‘]'WZJL@EIWWEIIW] WLﬂﬂ“llu"ﬂﬂﬂ’ﬁ‘l‘ﬂi_l“/l’lLﬂi”]"’ﬂﬂ‘i.li.lu‘ﬂd‘/l%ﬁMNLL@“’VI’N@@N Lm”mfﬂlmunmmuhmmmmﬂmmamai@uﬂ@um@ummmmﬂ@mwu

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. 1

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED




