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Sector: Transportation & Logistics FuuLaaliu §.2.26 LBuNUA; flseall upside nulssya
Bloomberg ticker SAV TB muuumqLﬂuﬂmqmmmqiumﬂi 2Q26E fiazanaaily 124 6"ULW (-4% YoY, -13% QoQ)
Recommendation BUY (maintained) ‘Lﬂ@mmnumﬂuwmﬂivmuﬂfauumu InefiiladednAty fall
Current price Bt11.30 1) mmuummmm@uﬂu 3.0 Wilufigaiu (-2% Yo, -12% QoQ) Lu@qmnumﬂmammum
Target price Bt14.50 (maintained) ‘Eaﬂﬂm@ﬂmmuuquw mnm@m”wummumuwmmu 'am\fliﬂmw U tuL AU
Upside/Downside +28% e wm\lum IneinduNIngesa Yoy e Tmmfnwwymmuu Overflight findunnin
EPS revision Nochange ) |593)seifiugnelléi 450 &1u1m (6% YoY, -8% QoQ) USusanamufiAn e Wit
s ST ) BUS4S  3) nrgmaupuAn Idanedainle Imilﬂ’]m'j’l GPM # 51.6% (2Q25 = 51.4%, 1026 = 52, 8%)
Bloomberg consensus Buy 7 /Hold 0/ Sell 0
Stook dota idlsaslszanunierinlall 20268 'w 545 3TULN (NF9F9 YoY) ¥ail wnrnls 2Q26E vl
Stock price 1-year highlow Bta70 8020 ANTEIAA azyin 1 1H26E fifn1s7 267 &M (2% YoY) uazAniilu 49% At g
Market cap. (Bt mn) 7214 fAnls 2H26E mmﬁum@ummuim YoY mmma‘wumqmmmmummuummﬂmaqmn’mLLW
Shares outstanding (mn) 640 amumimmmumum@uﬂmam UANAINYIU N SAV 1uzaULlszya RSMS 183 AOT 191
Avg. daily turnover (Bt mn) 6
Frec float 18% 'ﬂmuu@vmmwu upside fanlsludl 2026E-27E 3719 5% uaz 11% ANATAL
CGmling Bedlent s fnuuzin “Be” warsaArtTavung 14.50 1w 439 DOF (WACC = 9.5% TG = 2.5%) Tagl
SET ESG rating n.a.

1AV underperform SET -36% a4 6 1heu dxviauanunisallunsduaannanalilunnugn

Financial & valuation highlights
mm”‘wmu catalyst @Wﬂ\i’]uﬂi”ll@“ﬂﬂ\i AOT ‘J"JNE]\?F;I\?NLLBJLLL"]J’TIJ?”N@QW%"H@QQWEH’W?UHLLMQ

FY: Dec (Bt mn) 2024A 2025A 2026E 2027E
Revenue 1,756 2071 vos 2100 Uszmndlnanielud 2026 sazdaeiin upside sarnlsldsaiiing
EBITDA 668 779 778 889 . .
Net profit 464 546 545 627 Event: 2Q26E earnings preview ‘
EPS (B1) 073 0.85 0.85 0% O fils 2Q26E AxTzaRAa YoY, QoQ Liilsziiunile 2Q26E aziiinls 124 druum (-
Growth 71.0% 17.6% -0.2% 15.0%
[0) 0,
Core EPS (1) 075 o6 o es 4% YoY,-13% QoQ) TnefiTadadnAny mu y .
Growth 66.9% 18.4% 1% 15.0% 1) LV]‘F.I’J‘]JH?'JN@“"]J?UWJ@@@\‘]L??U 3.0 uuummuu ( -2% YoY, -12% QOQ) 1asannlasy
DPS (BY) 0.80 0.90 085 0.90 mﬂ@ywmﬂmmuumﬂmmmw mN@sl,umﬂm@uum‘i@ﬂumimLaﬂmmuuuw'AW a8l
Div. yield 7.1% 8.0% 7.5% 8.0% o o
PER (0 156 122 123 s mmummuum@u La.gl. @mmmnu@ﬁ -0.4% YoY usl W.A. anaaiali -5% Yoy 1ausdi 1.0
Core PER () 15.5 13.1 132 15 mmuﬂaumtﬂumqm YoY viafl 1neniiu Landing & Take-off (domest|c) WaY Landing & Take-
EV/EBITDA (x) 8.7 8.4 85 4 off (mternaﬂonal) ‘ﬂi‘umammmﬂmumimmmm“luﬂmwmmmﬂm @mﬂsnmu SN
PBV (x) 47 53 5.0 47
uuumﬂmmuu Overflight Arvaaidntias mnmﬁnmmmmﬂ“l,unmmmwmmmﬂumn
Bloomberg consensus 2) 2) tszifiuaeld7 450 &1unam (-6% YoY, -8% QoQ) UFUF8ARIAINT AN
Net profit 464 546 567 649 ~ A a o | o = a r Y PR
EPS (B) 078 . DE9 e Weaalu ausnmelsanag Yoy NndrauauLnaniiv Lummm')ﬂimLfa@ﬁmmmuummm
' ¥ % 1 o a a 1 a a 1
9 Relative to SET SAV (LHS) @ wimelaanas QoQ weendnanuaiiendu AMNNALINANRULINNEAUAN
23 120 3) mammumhmmvmmimm InA1AIN GPM 1 51.6% (2Q25 = 51.4%, 1Q26 = 52.8%)
20 100 Imﬂmmu YoY Lummn"l,wm?mmimmmuiu 2Q25
. , @ flatlsziiunnlsll 2026E nsemals mensqm'\nau FANDIEIN upside AINU
szya mmmﬂ?vmmma‘mi?ﬁ 2026E 9 545 mumm ‘m\im YoY mmmﬂmwmmau
13 60 Aviation ‘Emmfawqwmﬂmmuwmﬂmmumﬂmuwumuuwmmu WAEIAINI1 AOT 'vﬁ,mmmﬂ
9 : ‘ ‘ ‘ : 40 annnsUlfudia PSC vt Wmm"l,i 2Q26E Lﬂu"l,ﬂmrmwmmm a¥inl9f 1H26E ifls7 267
Jan-25  Apr25  Jul25  Sep25  Dec25  Mar26  Jun-26 AULIN -2% YoY hazAnLi 49% mnﬂ@wmmmimi‘smﬁ d1m5unnls 2H26E aziluualii
Source: Aspen nauunle Yo, HoH i rmmna‘%lummmmmummuumnﬂﬂ%qmmaLL@ anun1snilu
Price performance ™ 3™ MM peduaannaeiineuaant if;ummimmimunﬂmm‘uu WaNANTU 9N SAV TuzauLlITya
Absolute 4.6% 3.7% -6.6% -8.9% I ~ ' o ‘]J o sL = oot ~ . o vLsL ﬂ
Relative o SET 0.9% a0 35.9%  sagn ATNNNT RSMS 289 AOT wmmwjgmm? 7240 LULABY N.A. AZTILWN upside ABNTLT bu
2026E-27E 919 5% WAL 11% AINANAL
Major shareholders Holding
1. SAMART U-TRANS CO LTD 60.00% Va|uation/Cata|yst/Risk
2. SAMART INTER HOLDING COMPANY LIMITED 14.06% a ' i
, A9TIANLTNUNNE 14.50 U 89 DCF (WACC = 9.5% TG = 2.5%) (Wiaiiin 2026E PER 71 17
3. Jarunee Chinwongworakul 7.16% o '

i1 -0.75SD below 3-yr average PER) Ingifl key catalyst a1nsadnduiitauaansas aztas
wyuawunaadunauNIWuea sondeninledadl upside annisdniszsalaseniszes AOT

Analyst: Al N Reg. No. 029734, o o o a a |
nalyst: Amnart Ngosavang (Reg. No ) wazdeilunudniszyalasesnisdamainsalldiuingnisDuwisdsswmalnanalud 2026€

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: 2Q26E earnings preview

Source: SAV, Bloomberg, DAOL

FY: Dec (Bt mn) 2Q26E
Revenues 450 476 -6% 491 -8% 941 975 -4%
CoGS (218) (231) -6% (231) -6% (449) (477) -6%
Gross profit 232 245 -5% 259 -10% 491 498 -1%
SG&A (62) (63) -2% (61) 2% (123) (124) -1%
EBITDA 172 191 -10% 200 -14% (372) (397) -6%
Other inc./exps (11) 8) 28% (10) 6% (20) (17) 21%
Interest expenses 2) (2) 56% (3) -20% (5) (3) 81%
Income tax (33) (38) -12% (41) -20% (74) (77) -3%
Core profit 124 134 -8% 144 -14% 268 277 -3%
Net profit 124 130 -4% 143 -13% 267 272 -2%
EPS (Bt) 0.19 0.20 -4% 0.22 -13% 0.42 0.42 -2%
Gross margin 51.6% 51.4% 52.8% 52.2% 51.1%
Net margin 27.6% 27.3% 29.2% 28.4% 27.8%
Fig 2: SAV share prices vs profit Fig 3: |a1uauLfigaiiy; 2Q26E -2% YoY, -12% QoQ
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Source: SAV, DAOL

Fig 4: anuauigadu (s1eil)

Source: SAV, DAOL
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Fig 5: 2021-27E Net profit

Net profit (Bt mn) N0t profit margin (%)

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 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) 1Q25 2Q25 3Q25 4Q25 1Q26
Sales 499 476 590 506 491 *
Cost of sales 246 231 353 237 231
Gross profit 253 245 237 268 259 8.0 +280
SG&A 61 63 62 64 61
EBITDA 206 191 181 202 200 00 +150
Finance costs 1 2 1 2 3 220 Avg.
Core profit 143 134 130 146 144 14.0 18D
Net profit 142 130 128 146 143
EPS 0.22 0.20 0.20 0.23 0.22 6.0 -280
Gross margin 50.7% 51.4% 40.1% 53.1% 52.8% 20000 T T T T
EBITDA margin 41.3% 40.0% 30.6% 39.9% 40.7% Sep-23 May-24 Jan-25 Sap-25 May-26
Net profit margin 28.4% 27.3% 21.7% 28.9% 29.2%
FY: Dec (Bt mn) 2023 2024 2025 2026E 2027E FY: Dec (Bt mn) 2023 2024 2025 2026E 2027E
Cash & deposits 520 768 682 618 636 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) (918) (1,000)
Inventories 0 0 0 0 0 Gross profit 779 913 1,003 990 1,105
Other current assets 62 143 256 176 197 SG&A (264) (271) (250) (241) (253)
Total cur. assets 745 1,108 1,118 995 1,055 EBITDA 495 668 779 778 889
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 2,282 2,453 EBIT 440 603 713 708 812
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 280 467 553 547 629
Other current liabilities 125 136 148 149 164 Minority interest 0 0 0 0 0
Total cur. liabilities 346 369 395 391 421 Core profit 280 467 553 547 629
Long-term debt 0 0 0 0 0 Extraordinary items (8) (3) (7) (2) (2)
Other LT liabilities 260 284 525 443 501 Net profit 272 464 546 545 627
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 earnings (149) 122 76 44 127 EBITDA 31.3% 34.7% 16.7% -0.1% 14.2%
Others (58) (79) (181) (79) (79) Net profit 36.1% 71.0% 17.6% -0.2% 15.0%
Minority interests 0 0 0 0 0 Core profit 48.7% 66.9% 18.4% -1.1% 156.0%
Shares’ equity 1,276 1,525 1,377 1,448 1,531 Profitability ratio
Gross profit margin 47.4% 52.0% 48.4% 51.9% 52.5%
FY: Dec (Bt mn) 2023 2024 2025 2026E 2027E Core profit margin 17.0% 26.6% 26.7% 28.7% 29.9%
Net profit 272 464 546 545 627 Net profit margin 16.5% 26.4% 26.4% 28.6% 29.8%
Depreciation 64 67 73 73 79 ROA 14.9% 21.4% 24.1% 24.0% 25.6%
Chg in working capital 177) 92 71 (56) 11 ROE 21.9% 30.6% 40.2% 37.8% 41.1%
Others 245 (95) (30) (34) (138) Stability
CF from operations 404 529 660 528 578 D/E (x) 0.47 0.43 0.67 0.58 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 84.66 122.24 117.21 134.47
CF from investing 534 (78) (104) (10) (10) Current ratio (x) 2.16 3.01 2.83 2.55 2.50
Free cash flow 938 451 556 518 568 Quick ratio (x) 1.98 2.62 2.19 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 0.85 0.98
Others (21) 0 (17) (6) (6) Book value 1.99 2.38 2.15 2.26 2.39
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) (64) 18 Valuation (x)
PER 26.63 15.58 13.25 13.27 11.54
Core PER 25.84 15.48 13.08 13.22 11.50
P/BV 5.67 4.74 5.25 5.00 4.72
EV/EBITDA 13.55 9.68 8.41 8.50 7.42
Source: SAV, DAOL Dividend yield 6.6% 71% 8.0% 7.5% 8.0%

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 ADUHUNE
90-100 AAAAA Excellent Aian
80-89 AALAA Very Good AN
70-79 AAA Good 7
60-69 AA Satisfactory Awold
50-59 A Pass W
<50 No logo given n.a. n.a.

aunAu&adIasuantunssUNIsUSBnIng (I0D)

wadnso9nsrinAugIaNINISUSENIAN:TuURIANIIST IDuwaRifionNsarsoia:Us:IDuoyanusBnann:oulunainnannswe
IK9Us=INATNY 1aznanrannswe 150 19 To ("usBNeAN:IToU") IDAIWaFoassMU: IaziduvoyaRyainunsluaunsaiidal & wa
drsovsunanoduilunsuniauavoyaluyuusdvasypnanisuansouInsguNIsinAuIananIsvasusenenn: Jou Inelulsidunis
UsziduwansunUanurgonssItunInsvaausBnenn:iduu sniadlsisieyanioluvesusneman:idoulunisus:idu fudu wa
drsonnamtiFlllsidunissusastuwanisuaUAnurEansAItUNsVaUsEnean:Idou naludioJunstiFiu:unTunisasnulu
nanNSweivadusBnann:zIduundoriuztning gidvoyadonostiaosrunyrnuvosnuadlunisdinsizria-anaulelunstivoyaln q A
IRBoALUSBNIAN:IToURIEAlUWadNSo9T

AT USENKaNNawe mlo (Us:INATNg) 99Am (UrnsU) OlAgugunSosusadfivnoASUoUIIa:QNADIVOIWAaNSIIIINGTD

DAOL SEC: ADUKIUIgVOIANIUZUN

“Fo tosons1MUeUU sinan yaAnmudedoiiugnu InsAnar3auanauinuium 10% (Usouuduwa)
“fio” |da\mnSWmUOQUu AN gammudﬁs\ﬁugwu IRYAINKIILANOUINUS:HIW 0% - 10% (IusouRuduwa)
“wg” Idad?’]ﬂS'lﬂ’]UO?UU gana Qaﬁ’]mUUﬂﬂ\ﬁuﬂ'\U (lusouRuduwa)

KUNBIMR WanauINURMAR3VORIUEsUINaIMUAWIFsIVOIRaNARINLTU 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 In1s9an1 ESG Rating (ESG: Environment, Social, Governance) |\7\“iaU\1uondﬂU§Gn0msn‘"1ﬁua||aﬁomsua:Uﬂ:ﬂu
SulinvousiaAuondouIa:ainusAUTA Tnun1y DAOL SEC TAonulalenunisasnuluusBnAtnsWruunRaueiu Salddnrinincurlu
msiiAsiuL ESG drSURURIST Cover ot dmsunaninturilunisUs:uA=iuu ESG vou DAOL SEC rinnsWestunnn 3 ¢iu et

QO nisdanissinudunondeu (Environment) HUNefiy NsAUSENGUlBUNYIA:NS:USUNSHNUTUSYANSoTANISAUIORGoUE
Fauna:snswansog WoUs:ansnw soufadnIsWuWanWIondoUNISSSUBARIFSULANS:NUIINNSANITUSSAY Baisnld
InfurisnUs elEveUsEn3USENnGUY Dandoustalfnadiwans:nusodaiondouiniilms

O n1sIANsANUAIAU (Social) NsAUSENTUTBUNBNISUSHISNSWeNsyAAaogwIdusssula:InIRgL Tnnsadidsula:weun
winuuegwsiaitioua:daruntw soufvatiuauug FKTnsURUAeIsIUeEWIKU:aU la:i0nlonaliyusuRUSENTAI Y
Reovoulkiaulnogudveiu SuisTldincurinziuuan Bloomberg Tnen1sansoasnenausinge AlUIUNISRU V10ansFinge RIRuoTodAU
uusBN Ia:NINssUN NGO

QO ussUnfuna (Govemance) NSAUSENTNISAAUAIANINISAR ANITUINULEWIUSITE TIuonWN1SUSHISAOUIFSIABAIRU
MoFUNYSMIAzAaSSUSU naonaugiagddoulnide FusoufiunisineniGiiinninsgogwiusalda usni§incurivaisru1an CG
rating vovaunAudIaSuan1UuUNssuN1susBning (I0D)

ESG Rating Al DAOL SEC Us:10ul 5 s=61u TgiA

Excellent (5) Good (3) Satisfactory (2) Pass (1)

dmsSuusenniieyaldiweswolunisUs:10u9:ls 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: UnAAmzviatiuidavaulna s imudnning anle (Wsznealng) andn (m170) mmnﬂummwammumw LmﬂLLWiumLﬂmw’“lﬁ’l,ﬂwﬁ'amﬂimfﬂumiﬁmau%mmﬁnmwuﬁaiﬂ Tnednnn

o

muuuwuﬁmm@w@mwimLﬁmLmﬂm@mﬁwmmu@umm@im uazdlafianun L‘nm‘naummm’lmam@mwarmiwamemﬂm muu 15muannine anla ﬂi‘“’mﬁ‘l‘ﬂ?_l "ﬂﬂﬂ (WuT) A aldifuinTeuse
mwmww’lm WLﬂﬂ“llu"ﬂﬂﬂ’\i‘l‘ﬂi.l“/l’lLﬂi"]"’ﬂﬂ‘i.li.luﬂd‘/l%ﬁMNLL@”VI’N@’QN Lm”m'a”lmunmwuhmwu@w'awmw'amai'auﬂ'am'aummmmu’l@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
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