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COMPANY NOTE CKP NUTTAPOP PRASITSUKSANT

Ex 1: Strong Power Generation From NN-2 Ex 2: Much Stronger Performance From XPCL
(GWh) ®2019 2020 2021F (GWh) ®2019 2020 2021F
600 - 3,000 -

500 - 2,500 A
400 - 2,000 -
300 - 1,500 A
200 A 1,000 A
100 A 500 -
0 - T T T " 0 T T "
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4
Sources: Company data, Thanachart estimates Sources: Company data, Thanachart estimates
Ex 3: Capacity Expansion Drives EPS Growth In 2022F Ex 4: CKP’s Capacity Breakdown By Type (2021F)
(MW)
1,200 1
1,002 1,002
1,000 A 938 o70
800 -
600 A 535
400 A
200 A
Hydro
0 - T T T T ) 83%
2019 2020 2021F 2022F 2023F
Sources: Company data, Thanachart estimates Source: Company data
Ex 5: Luang Prabang Hydropower Project
Type Run-of-river
Luang Prabang HPP
- - e Installed capacity 1,460MW
@ Xayaburi HPP
4 Shareholders CK Power - 42.0%
: PT Sole - 38.0%
! CH Karnchang - 10.0%
' PetroVietnam Power - 10.0%
-:.
! Offtakers Likely EGAT and EDL
Expected COD within 2028

Source: Company data
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COMPANY NOTE CKP NUTTAPOP PRASITSUKSANT

Ex 6: Our DCF-based Sum-Of-The-Parts (SOTP) 12-month TP Calculation

Valuation method Value per CKP share

((CELD)

Xayaburi (XPCL) DCF 5.1% 4.35
Nam Ngum 2 (NN2) DCF 3.8% 1.06
Bangpa-in Cogen (BIC) DCF 5.1% 0.46
Solar Farms / Rooftop DCF 5-10% 0.17
Total - existing capacity 6.04
HQ operations and net debts at parent level (0.22)

Plus: Developing project(s)

Luang Prabang (LPCL) DCF 10.0% 1.68

Total 7.50

Source: Thanachart estimates
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COMPANY NOTE CKP NUTTAPOP PRASITSUKSANT

Valuation Comparison

Ex 7: Comparison With Regional Peers

EPS growth —PE— — P/BV—  —EV/EBITDA— — Div yield —

Name BBG code Country 21F 22F 21F 22F 21F 22F 21F 22F 21F 22F
(%) (%) (x) (x) (x) (x) (x) (x) (%) (%)

Datang International Power 991 HK China 9.6 7.3 9.4 8.8 0.6 0.5 8.7 8.5 8.1 8.9
Huadian Power 1071 HK China 6.3 20.2 5.9 4.9 0.4 0.4 8.4 7.7 10.1 9.6

Huaneng Power 600011 CH China (29.0) 25.4 124 9.9 0.7 0.6 7.7 6.8 3.5 4.2

Cheung Kong Infrastructure 1038 HK Hong Kong 6.2 8.1 13.6 12.6 1.0 1.0 40.4 39.0 5.3 5.4
China Power Int'l 2380 HK  Hong Kong 13.6 13.3 9.7 85 0.7 0.6 9.2 8.3 5.7 6.2
China Resources Power 836 HK Hong Kong 12.4 13.9 7.8 6.8 0.8 0.7 6.5 5.8 5.0 5.9
CLP Holdings 2 HK Hong Kong 0.8 6.7 17.4 16.3 1.7 1.6 10.9 10.4 4.0 4.1
Hongkong Electric Holdings 6 HK Hong Kong 41 5.9 16.3 15.4 1.2 1.2 78.8 78.4 5.7 5.7
Huaneng Power 902 HK Hong Kong (21.2) 18.7 8.4 71 0.5 0.4 7.5 6.7 5.9 6.9
Tata Power TPWR IN  India 17.6 21.4 271 22.3 1.9 1.9 10.9 10.3 1.2 1.3
Tenaga Nasional TNB MK Malaysia 9.8 2.7 11.8 11.4 1.0 1.0 6.7 6.6 5.3 5.4
YTL Corp YTL MK Malaysia (68.4) na 107.5 30.7 0.6 0.6 12.6 11.4 5.3 45
YTL Power YTLP MK  Malaysia 447 3.6 12.6 12.2 0.5 0.5 10.3 10.2 5.0 6.0
Manila Electric MER PM Philippines 11.1 0.7 13.9 13.8 3.6 3.3 9.7 9.3 4.9 5.1
Absolute Clean Energy Pcl * ACE TB Thailand 18.8 84.4 27.0 14.6 3.9 3.3 211 11.8 1.5 34
BCPG Pcl * BCPG TB  Thailand (13.2) 3.3 20.7 20.0 1.7 1.7 17.7 17.9 22 22
B.Grimm Power Pcl * BGRIM TB  Thailand 3.0 24.8 417 334 4.0 3.7 14.9 13.8 1.2 1.5
Banpu Power Pcl * BPP TB Thailand 10.2 12.4 151 13.4 1.3 1.2 2162 162.6 4.0 45
CK Power Pcl * CKP TB Thailand 418.6 8.2 22.3 20.6 1.8 1.7 19.7 19.1 1.8 24
EA Pcl* EATB Thailand 15.3 32.6 37.1 28.0 6.8 5.8 22.2 171 0.8 1.1
Electricity Generating * EGCO TB  Thailand 17.9 111 8.7 7.8 0.8 0.8 18.0 16.0 4.0 43
Global Power Synergy * GPSC TB  Thailand 18.1 7.9 25.0 231 2.1 2.0 14.8 14.1 24 26
Gulf Energy Dev. Pcl * GULFTB  Thailand 42.7 211 67.7 55.9 6.0 5.8 53.9 45.2 0.9 1.1
Gunkul Engineering * GUNKUL TB Thailand 345 22.0 22.4 18.3 3.3 3.0 19.8 17.7 2.2 2.7
RATCH Group * RATCH TB  Thailand 25.2 2.8 9.4 9.1 1.0 1.0 17.2 15.9 5.9 6.6
SPCG Pcl* SPCGTB  Thailand (8.1) (19.9) 71 8.9 1.1 1.0 45 4.6 6.3 5.1
TPC Power Holding * TPCHTB  Thailand 52.4 23.3 11.0 8.9 1.3 1.2 8.7 74 2.7 34
WHA Utilities & Power * WHAUP TB Thailand 47.9 245 13.6 10.9 1.3 1.2 30.6 26.2 44 55
Average 25.0 15.1 21.5 16.2 1.8 1.7 25.3 21.7 41 4.5

Sources: Bloomberg, * Thanachart estimates
Based on 18 Aug 2021 closing prices
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APPENDIX CKP

NUTTAPOP PRASITSUKSANT

COMPANY DESCRIPTION

COMPANY RATING

USHN Fia w1anes e (WrnTw) (CKP) fovu 75% loy US¥N T
A3B19 3N (WATW) (CK) Imaaswﬁsnwaa ckP uusinlanda
mmu‘luumwnNamtawm%mu‘lwm ﬂ%uu U3HNY aWnw 7
Iﬂsamﬂiﬂwm faINISNERTIN 810MW (gn¥) dyznaudly 2
TasamInasinuad 4 lassmanainuusdanfiagd uaz 2 lasans
NRINUANNTEUIN lay 5 Imoms Ffiumsuda uazlassmaingy
2 seswudamlsld ckp mn’nam udenainlassmsnasnuin
ooyt ﬁ]:l%mutmamvlimwaﬂLuammlumaum a.19 MAIMIHEN
m%mm'ﬂwwmwwammaﬂswmﬁ"lmmﬁumusna

Industry Rating Scale
Outlook
Excellent 5
Analyst Business
REC. Outlook Good 4
Fair 3
CG Manage
rating® ment Weak 2
Very Weak 1
Financials Operating
None 0

Source: Thanachart
THANACHART’S SWOT ANALYSIS

S — Strength
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O — Opportunity
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Source: Thanachart; * CG rating

W — Weakness
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T — Threat
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CONSENSUS COMPARISON

RISKS TO OUR INVESTMENT CASE

Consensus Thanachart Diff
Target price (Bt) 6.55 7.50 15%
Net profit 21F (Bt m) 2,217 2,043 -8%
Net profit 22F (Bt m) 2,619 2,210 -16%
Consensus REC BUY: 5 HOLD: 1 SELL: 0

HOW ARE WE DIFFERENT FROM THE STREET?

B yfszmnaunsilsd 2021-22F 28915167071 Bloomberg consensus
8% usr 15%
sundguusinoinhaastssinrwasowiludnd
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Sources: Bloomberg consensus, Thanachart estimates

Source: Thanachart
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FINANCIAL SUMMARY CKP NUTTAPOP PRASITSUKSANT

INCOME STATEMENT
FY ending Dec (Bt m) 2019A 2020A 2021F 2022F 2023F
Sales 8,377 6,695 8,642 8,821 8,923
Cost of sales 6,577 5,990 6,414 6,551 6,565
Gross profit 1,800 705 2,227 2,270 2,358
% gross margin 21.5% 10.5% 25.8% 25.7% 26.4%
Selling & administration expenses 442 428 513 550 562
Operating profit 1,358 277 1,715 1,720 1,796
% operating margin 16.2% 4.1% 19.8% 19.5% 20.1%
Depreciation & amortization 1,518 1,561 1,615 1,630 1,640
EBITDA 2,875 1,838 3,330 3,350 3,436
% EBITDA margin 34.3% 27.5% 38.5% 38.0% 38.5%
Non-operating income 463 482 473 411 411
Non-operating expenses 0 0 0 0 0
Interest expense (1,105) (996) (1,088) (1,018) (929)
Pre-tax profit 716 (236) 1,100 1,113 1,278
Income tax 12 (16) 35 72 121
After-tax profit 704 (221) 1,065 1,041 1,156
% net margin 8.4% -3.3% 12.3% 11.8% 13.0%
Shares in affiliates' Earnings (122) 407 1,639 1,848 1,770
Minority interests (336) 207 (661) (679) (719)
. . Extraordinary items 523 11 0 0 0
Earnings lifted to new
. NET PROFIT 769 405 2,043 2,210 2,207
normalized base as XPCL . i
) ) Normalized profit 246 394 2,043 2,210 2,207
running at full potential EPS (BY) 0.1 0.0 03 03 0.3
Normalized EPS (Bt) 0.0 0.0 0.3 0.3 0.3
BALANCE SHEET
FY ending Dec (Bt m) 2019A 2021F 2022F
ASSETS:
Current assets: 6,606 10,566 7,094 7,134 7,156
Cash & cash equivalent 4,909 8,901 5,002 5,002 5,002
Account receivables 1,292 1,054 1,361 1,389 1,405
Inventories 61 61 65 67 67
Others 344 551 666 676 683
Investments & loans 19,601 20,069 21,428 22,788 26,866
Net fixed assets 9,247 8,919 8,671 8,417 8,163
Other assets 28,737 27,484 26,654 25,814 24,964
Total assets 64,191 67,038 63,846 64,152 67,149
LIABILITIES:
Current liabilities: 3,394 6,275 5,314 5,041 5,283
Healthy balance sheet for Account payables 690 620 664 678 680
new round of investment Bank overdraft & ST loans 0 0 0 0 0
Current LT debt 2,622 5,544 4,549 4,257 4,499
Others current liabilities 81 111 101 106 104
Total LT debt 24,888 24,961 20,480 19,164 20,256
Others LT liabilities 362 764 862 828 779
Total liabilities 28,644 32,000 26,655 25,033 26,318
Minority interest 11,998 11,264 11,925 12,604 13,323
Preferreds shares 0 0 0 0 0
Paid-up capital 8,129 8,129 8,129 8,129 8,129
Share premium 13,319 13,319 13,319 13,319 13,319
Warrants 0 0 0 0 0
Surplus 329 373 373 373 373
Retained earnings 1,771 1,953 3,445 4,694 5,686
Shareholders' equity 23,549 23,774 25,266 26,515 27,508
Liabilities & equity 64,191 67,038 63,846 64,152 67,149

Sources: Company data, Thanachart estimates
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FINANCIAL SUMMARY

CKP

NUTTAPOP PRASITSUKSANT

Strong cash flow streams
from two hydropower
projects

Rising dividend yield
from growing free cash
flow from Xayaburi

CASH FLOW STATEMENT

FY ending Dec (Bt m) PLRET. 2020A 2021F 2022F 2023F
Earnings before tax 716 (236) 1,100 1,113 1,278

Tax paid (22) 18 (35) (72) (121)
Depreciation & amortization 1,518 1,561 1,615 1,630 1,640

Chg In w orking capital (164) 168 (267) (15) (15)
Chg In other CA & CL / minorities (1,528) (287) 1,514 1,843 1,762

Cash flow from operations 520 1,224 3,927 4,499 4,544

Capex (211) (115) (200) (200) (200)
Right of use 0 (423) (50) (50) (50)
ST loans & investments (87) (66) 0 0 0

LT loans & investments (7,092) (468) (1,359) (1,359) (4,078)
Adj for asset revaluation 0 0 0 0 0

Chg In other assets & liabilities 4,761 1,014 (189) (321) (335)
Cash flow from investments (2,631) (59) (1,798) (1,930) (4,663)
Debt financing (2,168) 3,005 (5,477) (1,608) 1,334

Capital increase 4,556 0 0 0 0

Dividends paid (886) (774) (551) (961) (1,215)
Warrants & other surplus 776 595 0 0 0

Cash flow from financing 2,278 2,827 (6,028) (2,569) 119

Free cash flow 309 1,109 3,727 4,299 4,344

VALUATION

FY ending Dec 2019A 2020A 2021F 2022F 2023F
Normalized PE (x) 176.8 115.6 22.3 20.6 20.6

Normalized PE - at target price (x) 236.8 154.8 29.8 27.6 27.6

PE (x) 56.6 112.5 223 20.6 20.6

PE - at target price (x) 75.9 150.7 29.8 27.6 27.6

EV/EBITDA (x) 23.0 36.5 19.7 19.1 19.0

EV/EBITDA - at target price (x) 28.1 44 .9 24.3 23.7 23.5

P/BV (x) 1.9 1.9 1.8 1.7 1.7

P/BV - at target price (x) 2.6 2.6 2.4 2.3 2.2

P/CFO (x) 83.7 37.2 11.6 10.1 10.0

Price/sales (x) 5.4 6.8 5.3 5.2 5.1

Dividend yield (%) 0.5 0.6 1.8 2.4 2.9

FCF Yield (%) 0.7 2.4 8.2 9.4 9.5

(Bt)

Normalized EPS 0.0 0.0 0.3 0.3 0.3

EPS 0.1 0.0 0.3 0.3 0.3

DPS 0.0 0.0 0.1 0.1 0.2

BV/share 2.9 2.9 3.1 3.3 3.4

CFO/share 0.1 0.2 0.5 0.6 0.6

FCF/share 0.0 0.1 0.5 0.5 0.5

Sources: Company data, Thanachart estimates
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FINANCIAL SUMMARY CKP NUTTAPOP PRASITSUKSANT

FINANCIAL RATIOS
FY ending Dec
Growth Rate
Sales (%) (7.6) (20.1) 291 2.1 1.2
Net profit (%) 28.3 (47.4) 404.7 8.2 (0.1)
EPS (%) 22.7 (49.6) 404.7 8.2 (0.1)
Normalized profit (%) (58.7) 59.9 418.6 8.2 (0.1)
Normalized EPS (%) (60.5) 53.0 418.6 8.2 (0.1)
Dividend payout ratio (%) 31.7 70.3 40.0 50.0 60.0
Operating performance
Gross margin (%) 21.5 10.5 25.8 25.7 26.4
Operating margin (%) 16.2 41 19.8 19.5 20.1
EBITDA margin (%) 34.3 27.5 38.5 38.0 38.5
Net margin (%) 8.4 (3.3) 12.3 11.8 13.0
D/E (incl. minor) (x) 0.8 0.9 0.7 0.6 0.6
Net D/E (incl. minor) (x) 0.6 0.6 0.5 0.5 0.5
Interest coverage - EBIT (x) na na na na na
Interest coverage - EBITDA (x) na na na na na
ROA - using norm profit (%) 0.4 0.6 3.1 3.5 3.4
ROE - using norm profit (%) 1.2 1.7 8.3 8.5 8.2
DuPont
ROE - using after tax profit (%) 3.4 na 4.3 4.0 4.3
- asset turnover (x) 0.1 0.1 0.1 0.1 0.1
- operating margin (%) 21.7 na 25.3 24.2 24.7
- leverage (x) 3.0 2.8 2.7 2.5 24
- interest burden (%) 39.3 (31.1) 50.3 52.2 57.9
- tax burden (%) 98.3 na 96.8 93.5 90.5
WACC (%) 9.2 9.2 9.2 9.2 9.2
ROIC (%) 3.1 0.6 3.7 3.6 3.6
NOPAT (Bt m) 1,334 277 1,660 1,608 1,625
invested capital (Bt m) 46,150 45,379 45,293 44,935 47,261

Sources: Company data, Thanachart estimates
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Recommendation Structure:

Recommendations are based on absolute upside or downside, which is the difference between the target price and the current market price. If
the upside is 10% or more, the recommendation is BUY. If the downside is 10% or more, the recommendation is SELL. For stocks where the
upside or downside is less than 10%, the recommendation is HOLD. Unless otherwise specified, these recommendations are set with a 12-month
horizon. Thus, it is possible that future price volatility may cause a temporary mismatch between upside/downside for a stock based on the
market price and the formal recommendation.

For sectors, an “Overweight” sector weighting is used when we have BUYs on majority of the stocks under our coverage by market cap.
“Underweight” is used when we have SELLs on majority of the stocks we cover by market cap. “Neutral” is used when there are relatively
equal weightings of BUYs and SELLs.

Disclosures:

‘LITHY]‘V\RT’IY]SWEI SUTIR NG (URTW) mﬁmmﬂuwmmamwmaa (Market Maker) LR Naan’lumﬂmmma‘nﬁauwuﬁ (Derivative Warrants) I@]F_I
ﬂﬁ]'ﬂﬂ%ﬂi‘]ﬂ'ﬂLﬂ%NaﬂﬂLLa CL8UaV18  Derivative Warrants AU 91 RANNINE VI,@]LLTI ACE16C2111A, ADVA16C2110A AEON16C2108A,
AOT1602109A AOT16CZ112A BAM16C2110A, BANP16C2109A, BANP16C2110A, BCH16C2109A, BCH16C2111A, BCH16C2111B,
BCPG16C2111A, BDMS16C2109A, BGRI16C2110A, BH16C2109A, CBG16C2108A, CBG16C2109A, CBG16C2109B, CHG16C2111A,
COM716C2110A, COM716C2112A, CPAL16C2109A, CPAL16C2111A, CPAL16C2112A, CPF16C2108A, CPN16C2109A, DELT16C2108A,
DELT16C2109A, DOHO16C2111A, DTAC16C2112A, EA16C2108A, EA16C2110A, EGCO16C2110A, EPG16C2109A, GPSC16C2109A,
GPSC16C2110A, GULF16C2112A, GUNK16C2108A, GUNK16C2110A, HANA16C2112A, IRPC16C2108A, IRPC16C2110A, IVL16C2109A,
IVL16C2110A, IVL16C2111A, JMAR16C2111A, JMT16C2110A, KBAN16C2108A, KBAN16C2109A, KBAN16C2111A, KBAN16C2111B,
KCE16C2109A, KCE16C2110A, KTC16C2110A, KTC16C2110B, MINT16C2109A, MINT16C2112A, MTC16C2108A, MTC16C2109A, OR16C2108A,
OR16C2109A, PRM16C2109A, PTG16C2109A, PTT16C2109A, PTT16C2112A, PTTG16C2108A, PTTG16C2110A, PTTG16C2111A,
RBF16C2110A, RS16C2108A, RS16C2109A, S5016C2109A, S5016C2109B, S5016C2109C, S5016C2109D, S5016C2112A, S5016P2109A,
S5016P2109B, S5016P2112A, SAWA16C2112A, SCB16C2111A, SCC16C2112A, SCGP16C2109A, STA16C2112A, STEC16C2110A,
STGT16C2111A, TASC16C2109A, TOP16C2112A, TQM16C2108A, TU16C2110A, TU16C2111A (underlying securities are ACE, ADVANC,
AEONTS, AOT, BAM, BANPU, BCH, BCPG, BDMS, BGRIM, BH, CBG, CHG, COM7, CPALL, CPF, CPN, DELTA, DOHOME, DTAC, EA, EGCO,
EPG, GPSC, GULF, GUNKUL, HANA, IRPC, IVL, JMART, JMT, KBANK, KCE, KTC, MINT MTC, OR, PRM PTG PTT PTTGC RBF RS,
SAWAD, SCB, SCC, SCGP, SET50, STA, STEC, STGT, TASCO, TOP, TQM TU). LLRWU‘EH‘Y]‘WW]"IU‘YI’JLﬂi’h‘lﬁ’l]E]x'l%ﬁﬂ‘ﬂiW?_lﬂ'NEN(ﬂdﬂﬁ”l'J mumu
vLﬂﬁ'J%LﬁUV\?E]&Iﬂ’J']N‘IJ@LL?.IOY]"IGNE“.JSWIFJ?% (conflicts of interest) wanand %ﬂadﬂ%ﬂ?iﬂﬂﬂ?iﬂﬂﬂ Lé]Uﬂi%ﬂ%dﬁﬂ‘ﬁ"ﬁ’luﬂﬂdiﬂﬁ'\ﬂmLLﬁ@dﬁ‘ﬂ‘ﬁE}uW%ﬁ
@Gﬂﬂﬂ’&ﬂﬂ%@]ﬂﬁ%}ﬂﬂd'ﬂ%

A

%NW?_IL‘HW ‘lJT]SJ'YI ‘Y]‘l«laﬁ%“ﬁ’](ﬂ NNA (TCAP) GﬁdLﬂ%NﬂEJM%SWEIELMIIJ”IJ@NUSHYW\QTWISWEI TUTIN ANA (UMTU) I@Unamusluaﬂmusaﬂa., 50.96 A
ﬁﬂﬁ?%ﬂ’]iﬂﬂﬂu UM swmuaasm NNA (UT) (THANI) MINNATIUALNIBDN UINNINT0LAS 56 Az Lﬂuwnamﬂ%mmao THANI

UIENNUTUTIS 100 (TCAP) FNANTNNT MUTUWINA 4104 (Un1TH) (TTB) Lﬂuuswwwmm’mmm"uaanumwwﬂaﬂmwr_lﬁwm@l A (URITW)
(TNS) T@]F_I TCAP Lﬁuwna‘nu fouaz 50.96 1 TNS uaz namﬂu TTB $28az 20.1 a9tk MIsarnunitenziuesnanningadnand Jedaulaain
Laﬂﬂsaummmmmd‘n’mNmﬂi”Iﬂ“}ju (conflicts of interest)

UV3ENNUIUTIQ $110 (TCAP) USEN Masiasds $1na (uwimw) (THAND USsn 18x § 10 (wwiw) (MBK) wszuSen Unwlsola uwoud unswn3

10 (WRTW) (PRG) {DuUSHNNTANUNTaINLUSENREANNINGTUTIA $100 (NA1TH) a9%k MIFArUnIaziaasranningaina1? J9881u
) v 7 6 . .

lasuwaonsadanutaudinionayszlooyd (conflicts of interest)

RN Ui‘l&ﬂﬂaﬂﬂiw&lﬁu"ﬂ’]@ @ (NM’]“D%) (TNS) uaz UTEN Yl%ﬁu“ﬂ’]@l e (¥ 1) TCAP &Jﬂiillﬂ’]ii?&]ﬂ%vlﬂtm u’l&lﬁlllﬁ]@lu ﬂiﬂitaﬂ
Enamﬂgmw ﬂii&lﬂ’]iw'ﬂ@ﬂ’ﬁl%m'ﬂa\‘] TCAP uag viweinf ﬂi“’ﬁ']%ﬂii&lﬂ’ﬁ‘ﬂi‘]:}ﬂ warlIEmunITINIILINNT TNS E’JEJ’NVLiﬂG]’IJJ ‘]J"/]’JLﬂi’]“’%‘l«m@ﬂﬂ
ﬁmmmuuuaummumaammﬁmmao TNS”

RUELAR: * U‘iHYIﬂﬂﬂVISWUﬁ%‘IZI@] 'a]']ﬂ@l (SJ'WYD"LL) (TNS) Lae U3EN ﬂﬂﬂ"l‘iLLﬂ»W@&l%’]'ﬂiWf;l"lﬂi%’]ﬂﬁﬂ(ﬂw?%aaﬂ ﬁ]’]ﬂﬂ (W1 TU) EASTW fnysuns
Tl&lﬂu[ﬂj,m maamkg vL(ﬂENﬂ“‘ ‘UG‘Y]’]WWW] NITUNIATIINOVVEI EASTW Uaz ¥wdifl nIsumsusen nssunIusnisved TNS amo"lsn@nu un
’JLﬂS’]“"M%vLﬂﬂﬂﬁ]@ﬂ'l“ﬂuuuﬁulmﬁ'l%"ﬂE’NN’]El’J'ﬂF.I“lJi’N TNS”

'VWJ']UL‘VW] ** “mwwmﬂmwmu%’m ‘%’Iﬂ@] (UWTU) (TNS) Lﬂummmimm’mmm Mummmwwﬁawna ﬂiwLﬂﬂvl&l(ﬂaf_laYlﬁ leI&maﬂl]iwﬂ% NNLL‘Y]‘H,N
namm “‘mun ‘]Ji‘i:}“(] wnaamﬂmwﬂ ‘%’Iﬂ@] (ummu) asin 1/2562 mum%mvl,mauﬂ W.e1. 2565 waarf[m U3EN annadaddiuud $1na (uwmu)
(SQ) @N‘NM ﬂ'ﬁﬁ]@"ﬂ"m'ﬂ’lLﬂi’]»%‘ﬂﬂd%aﬂ‘ﬂ‘iwEl(ﬂ\‘iﬂﬂ"l’l FeonaflanlammFonsadanuvaudimanaszlont (conflicts of interest)”

RUYLAG: ** “UiHﬂMaﬂ‘ﬂiWﬂﬁWD’m $na (um"ﬁu) (TNS) Nﬁ]ﬂﬂ’]iﬂ’\iﬁ]@ﬁ]’mmwuﬂ Muﬂ“ﬁumm"ﬂawna ‘lJi‘”LnYlemaﬂaﬂﬁ vL&JSJ‘]Ji‘”ﬂu uaed
Fa) »

NN Nna‘ﬂuﬂmaduswﬂ muamm%msuisam e (Nm“ﬁu) (ROJNA) ATIN 3/2562 ﬂiumvxuﬂvlnﬂauﬁ W.7. 2566 ‘naanlm UIBN &n

ama’mnﬁmfﬁlw na (&Jm“ﬁu) At MIarhuniaNeiasmannIwgainan dsenalidnladiuioniadanudaudinenaselosd (conflicts

of interest)




Thanachart Research Team

wansinede

RuWun flamym, CFA

Tel: 662-779-9199
pimpaka.nic@thanachartsec.co.th

a & a ¢ A A a &
DLANNITOWNE, 91113, LAFDIAN, LAWLID
WnTaus yuun

Tel: 662-483-8298
pattadol.bun@thanachartsec.co.th

sW1A1T, 53NN, Uiz
FITAN AINTS

Tel: 662-779-9106
sarachada.sor@thanachartsec.co.th

NAYNSN1IAINK

afdnA FAWANATTYNS, CFA
Tel: 662-779-9120
adisak.phu@thanachartsec.co.th

NAYNSNITAINGK

wdsdnd qrasnlwena

Tel: 662-483-8304
thaloengsak.kuc@thanachartsec.co.th

Data Support Team

wasow , Ylasad, nszanws
MNT FaERAYN
Tel: 662-779-9104
chak.reu@thanachartsec.co.th

DRINTIINNINY, Wiz el
NITONWEE GuzAnaniail

Tel: 662-779-9109
phannarai.von@thanachartsec.co.th

UREI, TULKNN

AnGans wawwsng

Tel: 662-779-9112
saksid.pha@thanachartsec.co.th

Aezhinaia

fnyind witdana

Tel: 662-779-9105
pattarawan.wan@thanachartsec.co.th

a € A a
AATERTIUINIW

a a € 1 @ o a 4

RNTLTBY gaiﬂuwwu

Tel: 662-483-8303
sittichet.run@thanachartsec.co.th

assalng, daans

oignw UssinTgudue

Tel: 662-483-8296
nuttapop.Pra@thanachartsec.co.th

g1, HANY, Property Fund, REITSs, 14719
301 5&1:371%’;”%@

Tel: 662-483-8297

rata.lim@thanachartsec.co.th

Small Cap, n13unng, Tssusa
@y a3lmriv

Tel: 662-779-9113
siriporn.aru@thanachartsec.co.th

AALRNImaRa

Amiud 33Twiingg

Tel: 662-779-9123
witchanan.tam@thanachartsec.co.th

o Aa I's
wNALAINZH, wila
AR Ansuuma

Tel: 662-779-9115
lapinee.dib@thanachartsec.co.th

uand twpsuaslana
Tel: 662-779-9108
monrudee.pet@thanachartsec.co.th

Fuas TNV

Tel: 662-779-9117
sunet.rak@thanachartsec.co.th

Thanachart Securities Pcl.
Research Team
19 Floor, MBK Tower

nsuial Sanem
Tel: 662-779-9118
kasemrat.jit@thanachartsec.co.th

v & a e a
FUSIFG Su19EU
Tel: 662-779-9116
suksawat.lim@thanachartsec.co.th

444 Phayathai Road, Pathumwan Road, Bangkok 10330

Tel: 662 -779-9119
Email: thanachart.res@thanachartsec.co.th

a A ar 4
NN EGTJSZ@]U'N?I
Tel: 662-779-9114
varathip.run@thanachartsec.co.th

aﬁumm FOINY

Tel: 662-779-9198
sujintana.sth@thanachartsec.co.th




