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COMPANY NOTE STEC SAKSID PHADTHANANARAK

Ex 1: Key Assumption Changes

2022F

New work value (Bt bn)

New 15.3 25.3 33.0 47.0 30.0
Old 33.0 50.0 10.0
Change (%) — (6.0) 200.0

Normalized profit (Bt m)

New 1,434 867 177 883 1,090
old 710 1,254 1,288
Change (%) (75.1) (29.6) (15.4)

Gross margin (%)

New 5.6 4.4 3.0 55 5.6
Old 4.4 5.7 5.7
Change (pp) (1.4) (0.2) (0.1)

Source: Thanachart estimates

Ex 2: STEC’s Potential New Work Value

Project Construction Chance New workin | New workin New work in
Value (Bn) Value (Bn) (%) 2021F (Bn) 2022F (Bn) 2023F (Bn)
Backlog value as of end 2020 77

Project

Newly signed contracts
Government Center Zone C
Ayudhaya Division Canal
To be signed contracts
Double-track Denchai - Chiang Khong's

Contract 2,3 40 46 %0 23 ) i
U-Tapao Airport’s First Phase 31 27 100 - 27 -
Potential projects
South Purple Line 125 79 25 - 20 -
West Orange Line 129 96 - - - -
Red Line Extension 103 67 25 - - 17
Double-track Chira — Ubon 36 36 5 - - 2
Double-track Khon Kaen - Nong Khai 25 25 5 - - 1
Others - - - - - 10
Total new work value 376 33 47 30
Backlog at year end 85 102 98

Sources: Company data, Thanachart estimates
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COMPANY NOTE STEC SAKSID PHADTHANANARAK

Ex 3: STEC’s Backlog Value Vs. Revenue Ex 4: STEC’s Gross Margin Vs. Earnings
0,
(Btm) u Backlog Revenue (Btm) mmmm Normalized profit (LHS) (%)
120,000 1,600 - . - 9
Gross margin (RHS)
] - 8
100,000 - 1:400
1,200 - 7
80,000 A - 6
1,000 1
- 5
60,000 A 800 A
- 4
40,000 - 600 1 L 3
400 A .
20,000 A
200 A L
0 A T T T T T 0 A T T T T T 0
2018 2019 2020 2021F 2022F 2023F 2018 2019 2020 2021F 2022F 2023F
Sources: Company data, Thanachart estimates Sources: Company data, Thanachart estimates
Ex 5: STEC’s PE Band Ex 6: STEC’s PE Standard Deviation
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COMPANY NOTE

STEC

SAKSID PHADTHANANARAK

Ex 7: 12-month DCF-derived SOTP-based TP Calculation, Using A 2022F Base Year

(Bt m) ‘ ‘ Terminal
2022F 2023F| 2024F 2025F 2026F 2027F 2028F 2029F 2030F 2031F 2032F Value

EBITDA 1,900 2,225 2,390 2,457 2,458 2,360 2,121 2,181 2,241 2,301 2,361 —

Free cash flow 130 709 1,060 1,447 1,475 1,440 1,430 1,213 1,273 1,334 1,395 17,116

PV of free cash flow 130 593 811 995 923 821 741 573 547 500 474 5,810

Risk-free rate (%) 25

Market risk premium (%) 8.0

Beta 1.0

WACC (%) 9.3

Terminal growth (%) 2.0

Enterprise value - add

investments 12,918

Net debt (2021F) (5,252)

Minority interest 290

Equity value 17,880

# of shares (m) 1,525

Equity value/share (Bt) 11.7

Sum-of-the-parts calculation % holding (Bt m)
Enterprise value from construction business 12,918
Investment equity value 8,896
TSE 9.00% 572
BSR JV 15.00% 1,523
GULF 1.88% 6,802
Total enterprise value 21,814
(Less) Net debt (2020F) (5,252)
(Less) Minority interest 290
Total enterprise value 26,776
# of shares (fully diluted) (m shares) 1,525
Sum of the parts (SOTP) (Bt/share) 17.5

Sources: Company data, Thanachart estimates
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APPENDIX

STEC

SAKSID PHADTHANANARAK

COMPANY DESCRIPTION

COMPANY RATING
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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
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CONSENSUS COMPARISON

RISKS TO OUR INVESTMENT CASE

Consensus Thanachart Diff
Target price (Bt) 16.67 17.50 5%
Net profit 21F (Bt m) 901 177 -80%
Net profit 22F (Bt m) 1,233 883 -28%
Consensus REC BUY: 12 HOLD: 4 SELL: 1

HOW ARE WE DIFFERENT FROM THE STREET?

" gamsaiinlsressd 2022F dniema 28% Wasanidain
dwnnanlimuudnunelduazdanilduduisdas Tann
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Sources: Bloomberg consensus, Thanachart estimates

Source: Thanachart
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FINANCIAL SUMMARY

STEC SAKSID PHADTHANANARAK

We expect STEC's
earnings to turn around
from this year onward...

...due to a resumption of
construction work
realizing higher revenues
and gross margin

STEC's financial status
looks solid with a net-
cash position

INCOME STATEMENT

FY ending Dec (Bt m) 2019A 2020A 2021F 2022F 2023F

Sales 32,992 35,841 25,375 29,363 34,031

Cost of sales 31,149 34,249 24,618 27,742 32,109
Gross profit 1,843 1,591 757 1,621 1,923

% gross margin 5.6% 4.4% 3.0% 5.5% 5.6%

Selling & administration expenses 530 686 761 734 783
Operating profit 1,313 906 (4) 887 1,140

% operating margin 4.0% 2.5% 0.0% 3.0% 3.3%

Depreciation & amortization 771 1,050 973 1,083 1,155
EBITDA 2,084 1,956 969 1,970 2,295

% EBITDA margin 6.3% 5.5% 3.8% 6.7% 6.7%

Non-operating income 277 166 182 183 190

Non-operating expenses 0 0 0 0 0

Interest expense (51) (53) (37) (44) (43)
Pre-tax profit 1,539 1,018 141 1,026 1,287

Income tax 326 236 28 205 257
After-tax profit 1,213 782 113 821 1,029

% net margin 3.7% 2.2% 0.4% 2.8% 3.0%

Shares in affiliates' Earnings 231 95 75 75 75

Minority interests (11) (10) (11) (13) (15)

Extraordinary items 50 226 0 0 0

NET PROFIT 1,484 1,093 177 883 1,090

Normalized profit 1,434 867 177 883 1,090

EPS (Bt) 1.0 0.7 0.1 0.6 0.7

Normalized EPS (Bt) 0.9 0.6 0.1 0.6 0.7

BALANCE SHEET

FY ending Dec (Bt m) 2019A 2020A 2021F 2022F 2023F

ASSETS:

Current assets: 23,149 21,095 16,633 18,859 21,856
Cash & cash equivalent 7,261 6,496 6,255 6,935 8,055
Account receivables 10,342 9,905 6,952 8,045 9,324
Inventories 4,026 3,227 2,361 2,660 3,079
Others 1,520 1,468 1,066 1,219 1,398

Investments & loans 20,440 17,326 17,326 17,326 17,326

Net fixed assets 5,556 3,223 4,320 4,806 5,222

Other assets 62 2,389 2,307 2,256 2,205

Total assets 49,207 44,033 40,586 43,247 46,609

LIABILITIES:

Current liabilities: 31,479 26,595 23,618 25,246 27,541
Account payables 27,802 21,673 19,222 20,522 22,432
Bank overdraft & ST loans 0 1,000 1,003 1,004 1,002
Current LT debt 0 0 0 0 0
Others current liabilities 3,677 3,921 3,394 3,720 4,107

Total LT debt 0 0 0 0 0

Others LT liabilities 3,081 2,727 2,528 2,718 2,945

Total liabilities 34,560 29,321 26,146 27,964 30,486

Minority interest 271 279 290 303 318

Preferreds shares 0 0 0 0 0

Paid-up capital 1,525 1,525 1,525 1,625 1,525

Share premium 2,097 2,097 2,097 2,097 2,097

Warrants 0 0 0 0 0

Surplus 2,869 2,264 2,264 2,264 2,264

Retained earnings 7,886 8,546 8,263 9,093 9,918

Shareholders' equity 14,377 14,433 14,150 14,980 15,805

Liabilities & equity 49,207 44,033 40,586 43,247 46,609

Sources: Company data, Thanachart estimates
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FINANCIAL SUMMARY

STEC

SAKSID PHADTHANANARAK

STEC's valuation looks
attractive to us at 23x PE
in 2022F...

....falling to 19x in 2023F
vs. its 34x in pre-COVID
2015-19

CASH FLOW STATEMENT

FY ending Dec (Bt m) 2019A 2020A 2021F 2022F 2023F
Earnings before tax 1,539 1,018 141 1,026 1,287
Tax paid (326) (236) (28) (205) (257)
Depreciation & amortization 771 1,050 973 1,083 1,155
Chg In w orking capital 1,492 (4,893) 1,368 (92) 213
Chg In other CA & CL / minorities 732 483 (51) 248 283
Cash flow from operations 4,208 (2,577) 2,403 2,060 2,679
Capex (1,880) 1,282 (2,000) (1,500) (1,500)
Right of use 0 (2,314) (10) (10) (10)
ST loans & investments (10) (59) 0 0 0
LT loans & investments (8,104) 3,114 0 0 0
Adj for asset revaluation 2,726 (605) 0 0 0
Chg In other assets & liabilities 2,352 (175) (177) 182 218
Cash flow from investments (4,914) 1,244 (2,187) (1,328) (1,292)
Debt financing (1,236) 1,000 3 2 (2)
Capital increase 0 0 0 0 0
Dividends paid (763) (458) (460) (53) (265)
Warrants & other surplus (31) 25 (0) 0 0
Cash flow from financing (2,030) 567 (457) (51) (267)
Free cash flow 2,328 (1,295) 403 560 1,179
VALUATION

FY ending Dec 2019A 2020A 2021F 2022F 2023F
Normalized PE (x) 14.1 234 114.8 23.0 18.6
Normalized PE - at target price (x) 18.6 30.8 151.0 30.2 245
PE (x) 13.7 18.6 114.8 23.0 18.6
PE - at target price (x) 18.0 24.4 151.0 30.2 24.5
EV/EBITDA (x) 6.2 7.6 15.5 7.3 5.8
EV/EBITDA - at target price (x) 9.3 10.8 221 10.5 8.6
P/BV (x) 1.4 1.4 1.4 1.4 1.3
P/BV - at target price (x) 1.9 1.8 1.9 1.8 1.7
P/CFO (x) 4.8 (7.9) 8.4 9.8 7.6
Price/sales (x) 0.6 0.6 0.8 0.7 0.6
Dividend yield (%) 2.3 2.3 0.3 1.3 1.6
FCF Yield (%) 11.5 (6.4) 2.0 2.8 5.8
(Bt)

Normalized EPS 0.9 0.6 0.1 0.6 0.7
EPS 1.0 0.7 0.1 0.6 0.7
DPS 0.3 0.3 0.0 0.2 0.2
BV/share 9.4 9.5 9.3 9.8 10.4
CFO/share 2.8 1.7) 1.6 1.4 1.8
FCF/share 1.5 (0.8) 0.3 0.4 0.8

Sources: Company data, Thanachart estimates
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FINANCIAL SUMMARY

STEC

SAKSID PHADTHANANARAK

FINANCIAL RATIOS
FY ending Dec 2019A 2020A
Growth Rate
Sales (%) 19.8 8.6
Net profit (%) (8.2) (26.3)
EPS (%) (8.2) (26.3)
Normalized profit (%) 10.5 (39.5)
Normalized EPS (%) 10.5 (39.5)
Dividend payout ratio (%) 30.8 42.0
Operating performance
Gross margin (%) 5.6 4.4
Operating margin (%) 4.0 2.5
EBITDA margin (%) 6.3 5.5
Net margin (%) 3.7 2.2
D/E (incl. minor) (x) 0.0 0.1
Net D/E (incl. minor) (x) (0.5) (0.4)
Interest coverage - EBIT (x) 25.8 17.2
Interest coverage - EBITDA (x) 41.0 371
ROA - using norm profit (%) 3.0 1.9
ROE - using norm profit (%) 1.3 6.0
DuPont
ROE - using after tax profit (%) 9.6 54
- asset turnover (x) 0.7 0.8
- operating margin (%) 4.8 3.0
- leverage (x) 3.7 3.2
- interest burden (%) 96.8 95.1
- tax burden (%) 78.8 76.8
WACC (%) 9.3 9.3
ROIC (%) 47.0 9.8
NOPAT (Bt m) 1,035 696
invested capital (Bt m) 7,116 8,937

(29.2)
(83.8)
(83.8)
(79.6)
(79.6)
30.0

3.0
(0.0)
3.8
0.4
0.1
(0.4)

na
26.0
0.4
1.2

0.8
0.6
0.7
3.0

79.1
80.0
9.3
(0.0)
3)
8,898

2022F 2023F
16.7 15.9
399.5 234
399.5 23.4
399.5 234
399.5 23.4
30.0 30.0
5.5 5.7
3.0 3.3
6.7 6.7
2.8 3.0
0.1 0.1
(0.4) (0.4)
19.9 26.3
44.3 53.0
2.1 2.4
6.1 71
5.6 6.7
0.7 0.8
3.6 3.9
2.9 29
95.8 96.7
80.0 80.0
9.3 9.3
8.0 10.1
709 912
9,049 8,752

Sources: Company data, Thanachart estimates
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This report is prepared and issued by Thanachart Securities Public Company Limited (TNS) as a resource only for clients of TNS, Thanachart Capital
Public Company Limited (TCAP) and its group companies. Copyright © Thanachart Securities Public Company Limited. All rights reserved. The report
may not be reproduced in whole or in part or delivered to other persons without our written consent. Investors should use this report as one of many tools
in making their investment decisions since Thanachart Securities may seek to do other business with the companies mentioned in the report. Thus,
investors need to be aware that there could be potential conflicts of interest that could affect the report's neutrality.

Recommendation Structure:
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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:

USHNRANNTNEG BUTIA 710 (UATW) ‘YI']M%WY]LQ%N@LL@@IY]WQRQG (Market Maker) Lae Nﬂﬂﬂiuﬁ'\ﬂmuﬁﬂ\‘iﬁﬂﬁﬂ%w%ﬁ (Derivative Warrants) Iﬂﬂﬂﬁ]ﬂuuuﬁﬁ‘ﬂ
LﬂuNE]E]ﬂLLGWLﬁ%E]"ﬂ’]U Derivative Warrants mmu 110 mnmwn vL(ﬂLLﬂ ACE16C2111A s ADVA16C2110A , ADVA16C2110A , AEON1602108A

AEON16C2108A , AMAT16C2112A , AMAT16C2112A , AOT16C2109A , AOT16C2109A , AOT16C2112A , AOT16C2112A , BAM16C2110A , BAM16C2110A ,
BAM16C2112A , BAM16C2112A , BANP16C2109A , BANP16C2109A , BANP16C2110A , BANP16C2110A ,BANP16C2112A , BANP16C2112A , BCH16C2109A
, BCH16C2109A , BCH16C2111A , BCH16C2111A , BCH16C2111B , BCH16C2111B , BCPG16C2111A , BCPG16C2111A , BDMS16C2109A |,
BDMS16C2109A , BGRI16C2110A , BGRI16C2110A , BGRI16C2112A , BGRI16C2112A , BH16C2109A , BH16C2109A , CBG16C2108A , CBG16C2108A ,
CBG16C2109A , CBG16C2109A , CBG16C2109B , CBG16C2109B , CHG16C2111A , CHG16C2111A , CHG16C2112A , CHG16C2112A , COM716C2110A ,
COM716C2110A , COM716C2112A , COM716C2112A , CPAL16C2109A , CPAL16C2109A , CPAL16C2111A , CPAL16C2111A , CPAL16C2112A ,
CPAL16C2112A , CPF16C2108A , CPF16C2108A , CPF16C2112A , CPF16C2112A , CPN16C2109A , CPN16C2109A , DELT16C2108A , DELT16C2108A ,
DELT16C2109A , DELT16C2109A , DELT16C2112A , DELT16C2112A , DOHO16C2111A , DOHO16C2111A , DOHO16C2112A , DOHO16C2112A
DTAC16C2112A , DTAC16C2112A , EA16C2108A , EA16C2108A , EA16C2110A , EA16C2110A , EGCO16C2110A , EGCO16C2110A , EPG16C2109A
EPG16C2109A , GPSC16C2109A , GPSC16C2109A , GPSC16C2110A , GPSC16C2110A , GULF16C2112A , GULF16C2112A ,GUNK16C2108A ,
GUNK16C2108A , GUNK16C2110A , GUNK16C2110A , GUNK16C2112A , GUNK16C2112A , HANA16C2112A , HANA16C2112A , IRPC16C2108A ,
IRPC16C2108A , IRPC16C2110A , IRPC16C2110A , IRPC16C2112A , IRPC16C2112A , IVL16C2109A , IVL16C2109A , IVL16C2110A , IVL16C2110A ,
IVL16C2111A , IVL16C2111A , JMAR16C2111A , JMAR16C2111A , JMT16C2110A , JMT16C2110A , KBAN16C2108A , KBAN16C2108A , KBAN16C2109A ,
KBAN16C2109A , KBAN16C2111A , KBAN16C2111A , KBAN16C2111B , KBAN16C2111B , KCE16C2109A , KCE16C2109A , KCE16C2110A , KCE16C2110A ,
KTC16C2110A , KTC16C2110A , KTC16C2110B , KTC16C2110B , KTC16C2112A , KTC16C2112A , MEGA16C2112A , MEGA16C2112A , MINT16C2109A ,
MINT16C2109A , MINT16C2112A , MINT16C2112A , MTC16C2108A , MTC16C2108A , MTC16C2109A , MTC16C2109A , MTC16C2112A , MTC16C2112A ,
OR16C2108A , OR16C2108A , OR16C2109A , OR16C2109A , OR16C2112A , OR16C2112A , PRM16C2109A , PRM16C2109A , PTG16C2109A ,
PTG16C2109A , PTT16C2109A , PTT16C2109A , , PTT16C2112A , PTT16C2112A , PTTE16C2112A , PTTE16C2112A , PTTG16C2108A , PTTG16C2108A ,
PTTG16C2110A , PTTG16C2110A , PTTG16C2111A , PTTG16C2111A , RBF16C2110A , RBF16C2110A , RBF16C2112A , RBF16C2112A , RS16C2108A ,
RS16C2108A , RS16C2109A , RS16C2109A , RS16C2112A , RS16C2112A , S5016C2109A , S5016C2109A , S5016C2109B , S5016C2109B , S5016C2109C ,
§5016C2109C , S5016C2109D , S5016C2109D , S5016C2112A , S5016C2112A , S5016P2109A , S5016P2109A , S5016P2109B , S5016P2109B ,
S5016P2112A , S5016P2112A , S5016P2112B , S5016P2112B , SAWA16C2112A , SAWA16C2112A , SCB16C2111A , SCB16C2111A , SCB16C2112A ,
SCB16C2112A , SCC16C2112A , SCC16C2112A , SCGP16C2109A , SCGP16C2109A , STA16C2112A , STA16C2112A , STEC16C2110A , STEC16C2110A ,
STGT16C2111A , STGT16C2111A , TASC16C2109A , TASC16C2109A , TOP16C2112A , TOP16C2112A , TQM16C2108A , TQM16C2108A , TU16C2110A
(underlying securities are ACE, ADVANC, AEONTS, AMATA, 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, MEGA, MINT, MTC, OR, PRM,
PTG, PTT, PTTEP, PTTGC, RBF, RS, SAWAD, SCB, SCC, SCGP, SET50, STA, STEC, STGT, TASCO,, TOP, TQM, TU). LAZUSEHNIAYUNIIAZ Iz YRS
mnmwya’wamaﬂm’; aaumu"lﬂmmawsaumwwLmewaﬂi” El"m«la (conflicts of interest) uanmnu %ﬂﬂx‘]'{]uﬂ’ﬁﬂﬂkﬂi’mﬂ mmlummaammmaa
lummymeaﬂﬁagwuﬁmnmanaumauhamu

o

A o o A ” v ' Y o o o @ o Y ' @
RANELAR: U3EN NuSUTIa na (TCAP) adudfavunelnasasuSennannsng susia ana unirw) lesfeiulusadiusasas 50.96 § daswnsiiaru
U5u0 Mo Basds 9na @) (THANI anaassuazniedan snnninsesas 56 uaziuwdfiavulngiuas THANI

mwﬂﬂuﬁumm 1@ (TCAP), FUANTNANT MU TUTIA mn(ﬂ (NAT) (TTB Lﬂumwﬂﬂummmm“uadﬂumwrmaﬂmwmumm $na (W) (TNS) Tag
TCAP Lﬂuwna‘vxu Youaz 50.96 11 TNS uaz nawﬂu TTB $asaz 20.1 a4ty MIIaruniiansiasnanningainand Jslawlasiuionsaianudandim
Naﬂi”IU’ﬂu (conflicts of interest)

mwﬂﬂuﬁumm ﬁ]’m(ﬂ (TCAP) 31N i’]‘]jﬁ’maﬁ‘ﬁd @ (um“ﬁu) (THANI) Lm:m Y 11 LA (uwmu,) (MBK) LLaWUSH‘n ﬂ"nllvl,i‘ﬂ&lﬂ waued wnIW3 e (URTU)
(PRG) Lﬁuuswﬂwum’mmmmadnumwﬂﬂanmwmum’m N0 (WAITW) I mMIauNIlaNziuamannIngainal salsnlammionaianudauds
manaUselosid (conflicts of interest)

RIEAG: * USHNARNNINETUI® 3170 (UWTW) (TNS) waz U3SHN NUTUIA e (@wu) TCAP dnssumstinnwlaid waaniaa nydsida Favwind
ﬂﬁumimmmﬂv\mmaa TCAP uaz ¥wthf Usmunssumsviem tastsmunssumsuims TNS adnalsfiany ummsﬂmﬂﬂnnammmuuuauumnmaa
he3spas TNS®

RUBLAR: * USHY]‘QRHY]SWEIIT%’E’WI e (UW1T1) (TNS) Las 31N ﬁ]@ﬂ']iLLRWW@'Nu’WISWEl’]ﬂi%’]ﬂ’]ﬂ@l»'l%aaﬂ e (W) EASTW Nﬂii&lﬂ'ﬁi’)llﬂ%vl,(ﬂl.m
WIDAI% vl,ﬂﬂ\‘]ﬂ“' TR NITUNNTATIIRALVEI EASTW Uae ¥wdindl n3sumsuseh nssumsuimsues TNS QEJ’NVLSﬂV]’]N UNIATY ﬂuvl,ﬂnn%mwuuu
awmﬁm’uaammwmaa TNS”

VIZJ”IEJWW] * “UiHﬂ%ﬂﬂﬂﬁWﬂ'ﬁ%“ﬁ’](ﬂ e (ZJ%”I“H%) (TNS) Lﬂ%f«lﬁ]ﬂﬂ’]iﬂ’]iﬁ]’]%%’]ﬂ ﬁug“ﬁum,uwawna Uszianlidasing "luumnllsmu &INLL'Y]‘LLNE]EM%T‘I “WLL
Q ‘IJTH‘Y] wnaamﬂmu‘n e (NATU) A3IN 1/2562 mumuuﬂ"lnnauﬂ W.¢. 2565” YIE]E]T]I@]EI USHn annadaitiuusd s1na (UNTW) (SQ) @N‘LIM ﬂ’]iﬁ](ﬂ‘ﬂ’]‘u‘ﬂ
AATEAVBIRANNINGAINA 'i]ﬂé]”l'i]&lﬁ’!u‘lﬂﬁ’!umﬂﬁﬁﬂuﬂi'ﬁl“ﬂﬂLLUGﬂWGNﬂﬂizIU’H% (conflicts of interest)”

WNBAG: * “UTENANNINGTUTIG $100 (UTw) (TNS) HaanImsdasmiodur %uﬂwmvwawna dyeinnlddasing luddsen uas Aefunu dnoviur
Vo9UIEN muammvﬁﬂssﬂswv e (17U) (ROINA) A3 312562 asurvuelinoud w.e. 2566° feanlay U3EN muaﬂmﬂﬂimkaw @ (umw)
A9%1 MITaunIleneivasnanningaina1n Jsanafidanlasmdenedanudaudimanaszlami (conflicts of interest)




Thanachart Research Team

wansinee

WuWun flamym, CFA

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

a & a ¢ P a a &
DLANNIWHNE, 91413, LAIDIAN, LAKLID
Wnzaus yuue

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

a =y Qs
su1A1T, 53NN, sz
FAITA AINTS

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

NAYNSN1IAINK

3
aw a5 va

afana gww”wﬁﬁfmqa, CFA
Tel: 662-779-9120
adisak.phu@thanachartsec.co.th

NAYNSNIIAINK

idsdnd qrasylwena

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

Data Support Team

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

DRINIINNINY, Wbz e
NITONSE GuzAnanialt

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

WA, TULAN

dndans Wawing

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

Aezhinaina

fnvind whidsna

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

AaneimlSaunm

inTiowg Jovadwant

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

assndlng, daans

oignw UsrRnTgudud

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

SRR, HANY, Property Fund, REITS, 1i%419
SLa| équﬁfugﬁ

Tel: 662-483-8297

rata.lim@thanachartsec.co.th

Small Cap, n13unng, Tssusa
@y a3lmriv

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

AAEinamaia

Ariud 333wty

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

o Aa I's
wNALAIZAH, wila
AR Ansumma

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

uaga LW’ﬂsLLaalaqa
Tel: 662-779-9108
monrudee.pet@thanachartsec.co.th

GACE FalTarl

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

Thanachart Securities Pcl.
Research Team
19 Floor, MBK Tower

inmuiad Janea
Tel: 662-779-9118
kasemrat.jit@thanachartsec.co.th

v & a a
JURIFG AU nd
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 4
NN Edﬂi:@l‘u’sdﬂ
Tel: 662-779-9114
varathip.run@thanachartsec.co.th

aﬁmm FOTNY

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






