COMPANY

UPDATE i
30 September 2026 SanSi ri
Sector: Property Development 3Q26E uualun presales aA|Y YoY, QoQ anpaulaluliillnuasag
Bloomberg ticker SRITB  wifiyunasduauniiaaainuuslduaaning (net presales) ¥9n 3Q26E finnmdnazliusn
Recommendation BUY (maintained) ANAN Tmﬂﬁﬂ@'ﬁ/ﬂﬁﬂﬁ
Current price Bt1.45 1) 137lsziliu 3Q26E azdl presales 117 9.0 WUA UL (-19% YoY, -10% QoQ) Liuanas uay
Target price Bt1.60 (previously Bt1.64)  pandumaned SIRI Usziduldi 9.1-9.5 fuduum wesannisidnneulaludanas uaz
Upside/Downside +10% 1m@uwﬂmmmmmmﬂumqqmqﬂmeau n.gl. Y9l mmml‘w presales 990 9M26E agi#1 3.0
Core EPS revision 2026E: -3% / 2027E: -3% PHUAULN (-7% YoY) Al 73% mm‘ﬁhmﬁ 2026E 1 4.1 #UKIULW (-2% YoY)
Bloomberg target price o 2) naadalasenisludlu 3Q26E ndnusdntdes Tnedasiald 9 Tasanas yarnsaw 1.6
Bloombergconsensus Buy 15/Hold 4/8ell 0 $fud1uun (Auukuaziie 10 TA79n"7 yarsN 1.8 nlud1uLm) wiazidawinga 2
Stock data TA2an1za NN WA AT sludidaina nueuan 1 Tasanis
fﬂt:fkif2:§1(l;/f ;rnh)‘gh/‘ow Bﬂ'eof;zg wdfudsznnunisinlsUnstl 2026E a9 3% 1w 1 4.0 WuG LM (-3% Yo) annnsuiy
Shares outstanding (mn) 17570 anganlal mummsﬁﬂwuLLuQTum@uLL@mﬂmmqﬂmmvv]ummu m‘lum@mwwum:rmw
Avg. daily tunover (Bt mn) 7 daa laennlsdng 1H26 ﬂmflu 42% mﬂmﬂ mmuum‘ium 2H26E mﬂumummm AU
g;er:;’:; Excjlian/‘; QN 1H26 mm@mi@umwmu Taeiannzanaeulnitlassnis I Gulausnni aniianndn
SET ESG rating AAA arinNNUNNT8NNIRLARANANANNRARALILNL earn-out 70 The Standard 11 4Q26E
Financial & valuation highlights AIALUEIN g wsitlfusadwanaaadlu 1.60 U (1Bin 1.64 uw) €984 2026E core PER
FY: Deo (Bt mn) 2024A  2025A  2026E 20278 § 72 31 (-0.255D below 5-yr avg. PER) asannisdinisdiudszunmunisinlsanas adnalsf
Revenue 37,786 32,853 31,120 32,350 ¥ o o aa K = . o a
CBITOA Jess soar  oa0 s AW wualtiunnle 2H26E 9dfiAN19ATUAIN 1H26 VUL valuation aqrfusraulamnsan
Net profi 5253 4513 a1z 4247 2026E core PER WeN 6.5 i (-0.55D) uazdl dividend yield 714 8.3% siall
EPS (Bt) 0.30 0.26 0.24 0.24
Growth -16.4% -14.8% -8.3% 1.5% Event: Company update
22:2 E;f’sm(Bt) 4‘08_22 4322 3‘09_2; 4’02_‘; O 3Q26E uualin presales ARRY Yo, QoQ 1311/3¢Li1 net presales 19 3Q26E %'agj*ﬁ'
Growth 82%  16.3%  -44% 72% 119 9.0 RUAIULM (-19% YoY, -10% QoQ) UFusaanas uazAndud e SIRI ‘]Ji‘:’;l,flui”f
DPS (BY) 0.15 0.13 0.12 012 | Fntleed 9.1-9.5 LRIt Wasanniadanaulnlmianas wazrldfunansznuainiivon
Div. yield 10.3% 9.0% 8.3% 8.3% | = o ' = P '
PER (4 e so o o aastlanaiAen n.e. sl presales azutaiiluuuaiuaauln i 55%:45% 1nzfinadn
Core PER (x) 53 6.3 65 60 presales Aaulnazanad Yoy uaz QoQ miuniailalasanisiudanas Ing 3Q26E dn1sida
EV/EBITDA () 127 132 153 56 paulalu 3 Tasenis yar1au 5.5 Wuduum Tnsiinnaidenidalasenis Pynn Kaset (3afn
Pev oe oo os % Tazanng 230 Amunm) lesannransgnuingion uannisdlareulaludifinainuny The Base
EZ"’;;?’Q consensus cses ees ams  amy Midtown nim (yar1lAanie 1.2 Wuduun) dounualidn presales TnTanisuussuay
EPSTBt) 030 026 025 0os  MNALAEN YOY UANNIL QoQ Imﬂmnmmwﬂm GENE Imﬂimamﬂwmﬂmiu 3Q26E &
(&) Relative to SET SIR! (LHS) - U 9 1A39N1? YAAIIN 1.6 niuAULN E iy presales 993 9M26E azagil 3.0 nHuA
1.60 10 UM (-7% YoY) ﬂmf]u 73% mmﬂ’mqﬁ 2026E 71 4.1 MAUAULN (-2% Yov)
s w9 Usuasdnlsun@tl 2026E asantdas Inagimaiilsdnd 2H26E WBuln HoH w5y
dszunauiniainladni 2026E as 3% 1u 4.0 Wuduwmn (-3% Yov) a1nnisuliuanseniau
e ” mummsﬁ@mmmmqiummuu@ 7944 SIRI mwmﬂ‘imqmimﬂiuisﬁummu VRIVERE
1 " nsvnusemmeuazlaufidnas el ﬂ’]ii‘ﬂﬂ[ﬁl 1H26 Azl 42% annilss mmm?mﬁ Auu
100, . — T mii'ﬂﬂm 2H26E 19nelatlsziiiuay Auann 1H26 mnm@u‘im’luumwi@u Ua Lﬂumﬂuimmmm
JRES - Seprd Dot Mar#S drdS SepdS mmnf*ﬂu ‘ﬂm“"Vlf;I\‘iﬂ\mLLNuﬂ’]i‘LﬁmIﬂNﬂ’Y;‘LLWJﬁ"]UNWﬂﬂlu@“’“ﬁ')ﬂﬂuuﬁﬂ alau AAd1asiiaen
Source: Aspen I@uqqqmiu 4Q26E 204z GPM a¥ATuan 1H26 wana Nt AMAd1azinistuiingenns
Price performance ™ M 6M M FAANANIINRIARALILNU earn-out A1 The Standard T 4Q26E
Absolute -1.4% 0.0% 6.6% 2.7%
Relative to SET -1.7% -1.0% -3.6% -26.5% Valuation/Cata|ymSt/Risk
Major shareholders Holding  43089AUUztn “Ge” widfumandvinaaady 1.60 U (A 1.64 Um) €984 2026E core
1. Thai NVDR Company Limited 1049%  PER# 7.2 i1 (-0. 258D below 5-yr avg. PER) Luﬂqmﬂmmm@ﬂ@uﬂivmmmimi@amm g
z: LESVEGY?N';S‘::S;Z PoL 223 ¢l9il key risk ’ﬂ’mﬂ’]m‘ﬁﬂluﬁﬁ‘ﬂ@ﬂ@\‘iwﬁ Teialgndn LmVammﬂiﬂianﬁiwaﬂu‘&numm:u il

Wienansznunisneiidnas sanfensutedugiusanfiderondnegs dau key catalyst 410
2H26E flaiitasenisnailaunintu doavyunisifulnaesnils uas dividend yield 143577

Analyst: Amnart Ngosawang, IAA (Reg. No. 029734) '

Y gosawang ¢ 8.3% sinil
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: SIRI share prices vs profits
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Source: SIRI, Aspen, DAOL

Fig 2: 3Q26E Presales (Bt mn) (-19% YoY, -10% QoQ) Fig 3: Presales (Bt mn) wiiatElu condo wa low rise
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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) 2Q25 3Q25 4Q25 1Q26 2Q26
Sales 8,504 7,709 10,203 6,323 6,994 x
Cost of sales (6,258) (5,510) (6,872) (4,777) (5,176)
Gross profit 2,247 2,199 3,331 1,547 1,819 127 +250
SG&A (1,310) (1,315) (2,270) (1,215) (1,336)
EBITDA 1792 1,625 2,193 1386 1584 10 M +13D
Finance costs (135) (98) (126) (106) (126) 78 r A . Awg.
Core profit 1,214 920 1,343 749 879 50 W W .
Net profit 1,214 1,001 1,484 864 1,005
EPS 0.07 0.06 0.09 0.05 0.06 5 -250
Gross margin 26.4% 28.5% 32.6% 24.5% 26.0% 00 T T T T T T T T
EBITDA margin 21.1% 21.1% 21.5% 21.9% 22.7% Jan-18 Jan-19 Jan20 Jan21 Jan22 Jan23 Jan-24 Jan25 Jan-26
Net profit margin 14.3% 13.0% 14.5% 13.7% 14.4%
Balance sheet Income statement
FY: Dec (Bt mn) 2023 2024 2025 2026E 2027E FY: Dec (Bt mn) 2023 2024 2025 2026E 2027E
Cash & deposits 2,810 4,913 5,898 5,293 4,759 Sales 36,965 37,786 32,853 31,120 32,350
Accounts receivable 1,030 1,001 562 571 652 Cost of sales (25,125) (26,045) (23,105) (22,583) (23,311)
Inventories 100,042 101,582 94,103 97,214 99,256 Gross profit 11,841 11,742 9,749 8,537 9,039
Other current assets 6,527 3,259 4,206 4,505 4,792 SG&A (6,743) (7,813) (6,475) (5,975) (6,147)
Total cur. assets 110,409 110,755 104,769 107,583 109,458 EBITDA 9,007 7,658 6,947 6,490 6,611
Investments 9,331 9,035 11,731 11,555 11,875 Depre. & amortization (932) (818) (803) (831) (859)
Fixed assets 7,026 8,595 8,109 8,771 9,012 Equity income 404 1,142 602 780 820
Other assets 20,537 21,014 20,796 21,270 21,905 Other income 926 931 1,028 1,234 1,249
Total assets 147,303 149,399 145,405 149,178 152,251 EBIT 6,670 6,310 5,448 5,216 5,611
Short-term loans 14,649 15,492 16,841 14,520 14,600 Finance costs (494) (416) (505) (516) (538)
Accounts payable 1,716 2,212 2,401 1,744 1,737 Income taxes (1,521) (1,172) (1,126) (960) (967)
Current maturities 20,758 26,070 22,524 25,687 26,687 Net profit before Ml 4,655 4,722 3,817 3,740 4,107
Other current liabilities 8,281 7,135 14,419 10,958 8,642 Minority interest 215 43 183 165 140
Total cur. liabilities 45,404 50,910 56,185 52,909 51,667 Core profit 5,108 4,863 4,103 3,961 4,247
Long-term debt 44,348 34,569 32,296 37,700 39,700 Extraordinary items 952 390 411 222 0
Other LT liabilities 10,142 14,929 6,862 6,393 6,451 Net profit 6,060 5,253 4,513 4,182 4,247
Total LT liabilities 54,491 49,499 39,158 44,093 46,151
Total liabilities 99,895 100,409 95,343 97,002 97,818
Registered capital 20,344 20,344 20,344 20,344 20,344 FY: Dec (Bt mn) 2023 2024 2025 2026E 2027E
Paid-up capital 17,640 18,513 18,658 18,846 18,846 Growth YoY
Share premium 2,498 2,561 2,579 2,584 2,584 Revenue 9.7% 2.2% -13.1% -5.3% 4.0%
Retained earnings 20,480 21,957 23,793 25,648 27,782 EBITDA 29.3% -15.0% -9.3% -6.6% 1.9%
Others 5,331 5,148 4,435 4,455 4,455 Net profit 41.6% -13.3% -14.1% -7.3% 1.5%
Minority interests 1,459 812 597 643 766 Core profit 25.1% -4.8% -15.6% -3.5% 7.2%
Shares’ equity 47,408 48,990 50,062 52,177 54,433 Profitability ratio
Gross profit margin 32.0% 31.1% 29.7% 27.4% 27.9%
FY: Dec (Bt mn) 2023 2024 2025 2026E 2027E Core profit margin 13.8% 12.9% 12.5% 12.7% 13.1%
Net profit 6,060 5,253 4,513 4,182 4,247 Net profit margin 16.4% 13.9% 13.7% 13.4% 13.1%
Depreciation (932) (818) (803) (831) (859) ROA 3.5% 3.3% 2.8% 2.7% 2.8%
Chg in working capital 13,012 (1,108) (14,444) 7,538 4,732 ROE 10.8% 9.9% 8.2% 7.6% 7.8%
Others (15,345) 9,017 23,558 (14,789) (8,463) Stability
CF from operations 2,796 12,343 12,825 (3,900) (343) D/E (x) 2.1 2.05 1.90 1.86 1.80
Capital expenditure (4,779) 1,290 421 (650) (650) Net D/E (x) 1.68 1.55 1.43 1.49 1.49
Others (928) (607) (1,819) 0 0 Interest coverage ratio 13.51 15.18 10.78 10.11 10.43
CF from investing (5,707) 683 (1,398) (650) (650) Current ratio (x) 2.43 2.18 1.86 2.03 2.12
Free cash flow (2.911) 13,026 11,427 (4,550) (993) Quick ratio (x) 0.23 0.18 0.19 0.20 0.20
Net borrowings 8,661 (3,846) (4,573) 6,751 3,110 Per share (Bt)
Equity capital raised 1,419 754 0 0 0 Reported EPS 0.36 0.30 0.26 0.24 0.24
Dividends paid (3,757) (3,289) (2,718) (2,290) (2,114) Core EPS 0.29 0.28 0.23 0.22 0.24
Others (3,394) (4,602) (2,887) (516) (538) Book value 2.84 2.83 2.87 2.96 3.09
CF from financing 2,929 (10,983) (10,179) 3,945 459 Dividend 0.20 0.15 0.13 0.12 0.12
Net change in cash 150 2,103 985 (605) (534) Valuation (x)
PER 3.99 4.78 5.60 6.11 6.01
Core PER 4.97 5.26 6.32 6.54 6.01
P/BV 0.51 0.51 0.51 0.49 0.47
EV/EBITDA 11.46 12.72 13.21 15.28 15.55
Source: SIRI, DAOL Dividend yield 13.8% 10.3% 9.0% 8.3% 8.3%

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 2026

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
usuN llanINssuN I NGO

0O ussUnfiuna (Governance) N1SAUSENDNNSANAUAIANINASAR AITUINUEWIUSITE Giuon1IN1sUSHISAOUIEBIRBAIU
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
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
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