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COMPANY NOTE

SIsB

SAKSID PHADTHANANARAK

Ex 1: Key Assumption Changes

Number of students (students)

2022F

New 2,611 2,638 2,520 2,769 3,137
Old 2,660 3,079 3,297
Change (%) (5.3) (10.1) (4.9)
Capacity (seats)
New 4,060 3,965 4,565 4,565 5,565
Old 4,565 5,565 5,565
Change (%) - (18.0) -
Gross margin (%)
New 421 42.7 45.0 46.2 471
Old 42.5 455 46.9
Change (pp) 2.5 0.7 0.2
Sources: Company data, Thanachart estimates
Ex 2: SISB’s Student Breakdown By Education Level And Seat Capacity
(Seats) mmmm Seat Capacity (LHS) ——NK(RHS) —— Primary (RHS) Secondary (RHS)  (Students)
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SismmlEEN
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Source: Company data
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COMPANY NOTE

SIsB SAKSID PHADTHANANARAK

Ex 3: SISB’s Student Distribution

School
Capacity | #Student b
Student Distribution 1Q2021 | Utilization [::EB]

|
]
ss — 780 405 51.9% 651K
[ 1 ] g
[ 4]
L __ 1
'_ A Conversion rate 79.1%
[ == ]
[ S
P8 — — 1825 1,320 72.3% 499K
——
" E— .
I E—— Conversion rate 91.4%
-
NE [t 1,360 903 66.4% 405K
T —1
Total 3,965 2,628 66.3%

Remaining capacity B Students

Ex 4: Tuition Fee Comparison

Affordable and Competitive Pricing

School Fees Y2021/22
Unit: "000 THB
1,100

G9 G10 G11 G12

Source: Company data

Source: Company data

Ex 5: SISB’s Quarterly Earnings Vs. Gross Margin

(Btm) mmmm Normalized profit (LHS) (%)
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Ex 6: SISB’s Yearly Earnings Vs. Gross Margin

(Btm) mmmm Normalized profit (LHS) (%)
400 1 Gross margin (RHS) - 50
350 A L 45
L 40
300 A
L 35
250 A [ 20
200 L 25
150 4 - 20
L 15
100 -
L 10
50 - L 5
0 A T T T 0
© N~ [se) [e)] o w [T LL
S S5 S & & & § Q
N N N N N o o o
N N N

Source: Company data

Sources: Company data, Thanachart estimates

Ex 7: SISB’s PE Band

(Bt/share)
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Ex 8: SISB’s PE Standard Deviation
(x)
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Sources: Bloomberg, Thanachart estimates
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COMPANY NOTE SIsB SAKSID PHADTHANANARAK

Ex 9: 12-month DCF-based TP Calculation Using A Base Year Of 2022F

Terminal
(Bt m) 2022F 2023F 2024F 2025F 2026F 2027F 2028F 2029F 2030F 2031F 2032F Value
EBITDA 450 550 650 763 878 1,001 1,137 1,263 1,405 1,559 1,729 —
Free cash flow 244 193 491 601 714 836 770 1,046 1,235 1,387 1,554 18,215
PV of free cash flow 243 160 372 407 440 467 390 481 515 502 508 5,951
Risk-free rate (%) 25
Market risk premium (%) 8.0
Beta 0.9
WACC (%) 9.7
Terminal growth (%) 2.0
Enterprise value - add
investments 10,434
Net debt (2021F) (697)
Minority interest 0
Equity value 11,132
# of shares (m) 940
Target price/share (Bt) 12
Sources: Company data, Thanachart estimates
Valuation Comparison
Ex 10: Valuation Comparison With Regional Peers
—EPS growth— ——PE — — P/BV — EV/IEBITDA — Div yield —
Name BBG code Country 21F 22F 21F 22F 21F 22F 21F 22F 21F 22F
(%) (%) (x) (x) (x) (x) (x) (x) (%) (%)
Beijing Kaiwen Edu. 002659 CH China na na na 31.8 1.0 0.9 25.6 13.0 na na
NIIT Ltd NIIT IN India 19.4 221 26.3 215 3.2 2.9 14.0 12.0 1.7 2.0
Huali University Group 1756 HK Hong Kong (4.9) 235 4.3 3.5 0.5 0.4 5.9 4.9 9.1 11.2
China New Higher Edu. 2001 HK Hong Kong 31.3 17.7 9.6 7.3 2.0 1.7 8.0 6.5 3.0 4.0
Minsheng Education 1569 HK Hong Kong 289.7 25.7 6.7 5.3 0.9 0.8 3.7 3.2 3.9 5.0
SISB Pcl SISB TB Thailand 1.0 52.8 55.7 36.5 5.0 4.6 26.4 20.0 0.8 1.2
Average 67.3 284 20.5 17.7 21 1.9 13.9 9.9 3.7 4.7

Sources: Company data, Thanachart estimates
Note: * Thanachart estimates, using normalized EPS
Based on 18-Oct-2021 closing prices
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APPENDIX SIsB SAKSID PHADTHANANARAK

COMPANY DESCRIPTION COMPANY RATING
uSun eslatead 0@ (Wwau) (SISB) IWuSmseumsdnsnlu Industry Rating Scale
a a , . a ¢ o Outlook
dreindlng lssSowmdeaseuinndrsg @u M Insamaas q9au 5 Very Strong 5
fns uazadliamans 009 aual auih fads uasfiwn uazfiase Analyst Business
o , o . Ao a REC. Outlook Strong 4
T59158% 4 uw9 1uﬂ§amwea synssns waztBoslnad wazfivniSon
' = ' ' el ' =
wmnh 2,600 au  fadundalungulsaSouiilwafigaurmislu Good 3
-~ CG Manage
Eineing rating* ment Fair 2
Weak 1
Financials Operating
None 0
Source: Thanachart Source: Thanachart; * CG Rating
THANACHART’S SWOT ANALYSIS
S — Strength W — Weakness
o o o o ed = ' o da 4 4, o & & a A A o
= MIIUEUATMIIUZUUIUANUDINNGS o Tsausw 3 1w 4 uvis AIBYUUNARNLTT AINUIIHANNLFLILAINY
»  madsndennametisliaansaesesidSouluszaunans NIABRYYNT
oA . o o &
uazygnoaiTaumang e * YANRINIAZABNYLIFANNENTY muumiﬂnmmauﬂﬁaﬁmm
o a4« . &
" UFEDUSNNNIEUNUTILNIY bEEN
O — Opportunity T — Threat
o a A a 4 oA
s anudasmilssSoummmaludszinalnadinannds " MSUIITUNTULSY
« Tamalunszzsasalu AEC - wunlludiewgedy

" MINIEAANNTLINIGIND o o o S a a
* - ﬂQ‘IMJ’]iJLLRz’UaUGﬂ‘Uluﬂ'ﬁﬂ']Lu%ﬁqiﬂﬁliﬁx‘]lﬁﬂu

CONSENSUS COMPARISON RISKS TO OUR INVESTMENT CASE

Consensus  Thanachart Diff " gouwmsnliasugiandeusaludszmalngaravhlvifiennuiies

fusudasunfgiunmaiivlevasiniSounszdndnSousa

Target price (Bt) 11.23 12.00 7%
Net profit 21F (Bt m) 193 177 8% " Jnpalaia-19 Azinadaiiasanaduanudaseuausa
Net profit 22F (Bt m) 270 71 0% sundguniandulavasiniSouuazasiSouaadin
et profi m A
- ae , S a R o
Consensus REC BUY: 3 HOLD:1  SELL: 0 WINUSENY limansaindnaFowneTasadlsinoazi

a Xy ' a o o & o o &
WRNwle azm‘zﬂumaauu@gmamwmvlwummaam AINUIL

HOW ARE WE DIFFERENT FROM THE STREET? d\ma@iam@msrﬁﬁﬂsqﬂﬁmaam

. . o : , 4 n A a ea o 4 o o a o % a
" dsanamamlwesndmsud 2021F dndaeseaa 8% 09 Wal Jufimungssilonfidneauessguna Useny a1adaidy
. . e o P - T T P T N S I .
zdunannnniniauafiuiszdasisnniudamadule AlFigiadngaaznaznudesuaagwnni lsiudu uae
6 o a
vasdniniouas SISB amansnkinlsgnFuaan

" A mINeTeaTENIIaNNa 7% LHaINTINaILINEIN
¥ - .
Judamadulazasilsluszuzen

Sources: Bloomberg consensus, Thanachart estimates Source: Thanachart
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FINANCIAL SUMMARY SISB SAKSID PHADTHANANARAK
INCOME STATEMENT
FY ending Dec (Bt m) 2019A 2020A 2021F 2022F 2023F
Sales 1,095 1,048 1,025 1,206 1,439
Cost of sales 634 601 564 649 767
Gross profit 461 447 462 557 672
% gross margin 42.1% 42.7% 45.0% 46.2% 46.7%
Selling & administration expenses 272 276 277 289 324
Operating profit 189 172 185 267 348
% operating margin 17.3% 16.4% 18.0% 22.2% 24.2%
Depreciation & amortization 126 156 162 183 202
EBITDA 316 328 347 450 550
% EBITDA margin 28.8% 31.3% 33.8% 37.3% 38.2%
After COVID-19 subsides, Non-operating income 34 28 16 26 32
we expect SISB’s Non-operating expenses @) (0) 0 0 0
earnings to turn around Interest expense (3) (26) (24) (22) (21)
strongly from 2022F Pre-tax profit 220 174 177 271 359
Income tax 2 (1) 2 3 4
After-tax profit 217 175 175 269 355
% net margin 19.9% 16.7% 17.1% 22.3% 24.7%
Shares in affiliates' Earnings 3 1 2 2 2
Minority interests 0 0 0 0 0
Extraordinary items 0 (15) 0 0 0
NET PROFIT 221 160 177 271 357
Normalized profit 221 175 177 271 357
EPS (Bt) 0.2 0.2 0.2 0.3 0.4
Normalized EPS (Bt) 0.2 0.2 0.2 0.3 0.4
BALANCE SHEET
FY ending Dec (Bt m) 2020A 2021F 2022F
ASSETS:
Current assets: 1,172 1,098 867 1,053 1,153
Cash & cash equivalent 1,096 1,008 780 950 1,030
Account receivables 56 77 75 88 105
Inventories 8 7 7 8 9
Others 11 6 6 7 9
Investments & loans 54 54 54 54 54
Net fixed assets 1,419 1,556 1,794 1,812 1,960
Other assets 56 458 462 467 472
Total assets 2,701 3,166 3,178 3,386 3,639
SISB’s balance sheet
looks strong and itisin a LIABILITIES:
net cash position Current liabilities: 571 626 621 631 641
Account payables 41 77 72 83 98
Bank overdraft & ST loans 0 0 0 0 0
Current LT debt 19 17 19 17 11
Others current liabilities 511 532 530 531 532
Total LT debt 58 60 64 57 39
Others LT liabilities 253 604 515 550 594
Total liabilities 882 1,289 1,200 1,238 1,274
Minority interest 0 0 0 0 0
Preferreds shares 0 0 0 0 0
Paid-up capital 470 470 470 470 470
Share premium 1,128 1,128 1,128 1,128 1,128
Warrants 0 0 0 0 0
Surplus 0 0 0 0 0
Retained earnings 221 279 381 550 767
Shareholders' equity 1,819 1,877 1,979 2,148 2,365
Liabilities & equity 2,701 3,166 3,178 3,386 3,639

Sources: Company data, Thanachart estimates
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FINANCIAL SUMMARY

SIsB

SAKSID PHADTHANANARAK

We factor in Bt950m of
capex over 2021-23F for
the Thonburi campus’s
phase 2 and the new
Nonthaburi campus

Given its solid
fundamentals, SISB
deserves a premium
valuation, in our view

CASH FLOW STATEMENT

FY ending Dec (Bt m) 2019A 2020A 2021F 2022F 2023F
Earnings before tax 220 174 177 271 359
Tax paid (2) (0) (1 (3) (4)
Depreciation & amortization 126 156 162 183 202
Chg In w orking capital (6) 16 (3) (3) (3)
Chg In other CA & CL / minorities 38 53 1 2 1
Cash flow from operations 376 399 336 450 555
Capex (160) (293) (400) (200) (350)
Right of use 0 (348) (5) (5) (5)
ST loans & investments 0 0 0 0 0
LT loans & investments (3) (1) 0 0 0
Adj for asset revaluation 0 0 0 0 0
Chg In other assets & liabilities (7) 255 (88) 35 44
Cash flow from investments (170) (386) (493) (170) (311)
Debt financing 6 1 5 9) (23)
Capital increase (49) 0 0 0 0
Dividends paid 0 (94) (76) (101) (141)
Warrants & other surplus 49 (8) 0 0 0
Cash flow from financing 6 (101) (70) (110) (164)
Free cash flow 217 106 (64) 250 205
VALUATION

FY ending Dec 2019A 2020A 2021F 2022F 2023F
Normalized PE (x) 447 56.3 55.7 36.5 27.6
Normalized PE - at target price (x) 51.1 64.4 63.7 41.7 31.6
PE (x) 447 61.7 55.7 36.5 27.6
PE - at target price (x) 51.1 70.5 63.7 41.7 31.6
EV/EBITDA (x) 28.0 27.3 26.4 20.0 16.2
EV/EBITDA - at target price (x) 325 31.6 30.5 23.1 18.7
P/BV (x) 54 53 5.0 4.6 4.2
P/BV - at target price (x) 6.2 6.0 5.7 53 4.8
P/CFO (x) 26.2 24.8 29.4 22.0 17.8
Price/sales (x) 9.0 9.4 9.6 8.2 6.9
Dividend yield (%) 1.0 0.7 0.8 1.2 1.6
FCF Yield (%) 2.2 1.1 (0.7) 25 21
(Bt)

Normalized EPS 0.2 0.2 0.2 0.3 0.4
EPS 0.2 0.2 0.2 0.3 04
DPS 0.1 0.1 0.1 0.1 0.2
BV/share 1.9 2.0 2.1 2.3 2.5
CFO/share 0.4 0.4 0.4 0.5 0.6
FCF/share 0.2 0.1 (0.1) 0.3 0.2

Sources: Company data, Thanachart estimates
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FINANCIAL RATIOS
FY ending Dec

Growth Rate

Sales (%)

Net profit (%)

EPS (%)

Normalized profit (%)
Normalized EPS (%)
Dividend payout ratio (%)

Operating performance
Gross margin (%)
Operating margin (%)
EBITDA margin (%)

Net margin (%)

D/E (incl. minor) (x)

Net D/E (incl. minor) (x)
Interest coverage - EBIT (x)
Interest coverage - EBITDA (x)
ROA - using norm profit (%)
ROE - using norm profit (%)

DuPont

ROE - using after tax profit (%)
- asset turnover (x)
- operating margin (%)
- leverage (x)
- interest burden (%)
- tax burden (%)

WACC (%)

ROIC (%)
NOPAT (Bt m)
invested capital (Bt m)

2019A

17.5
113.4
113.4
113.4
113.4

42.6

42.1
17.3
28.8
19.9

0.0
(0.6)
69.7
116.1
8.6
12.9

12.7
0.4
20.3
1.5
98.8
98.9
9.7
23.9
187
799

2020A

(4.3)
(27.6)
(27.6)
(20.7)
(20.7)

44.7

42.7
16.4
31.3
16.7
0.0

(0.5)
6.6
12.6
6.0
9.5

9.4
0.4
19.1
1.6
87.0
100.4
9.7
21.6
172
946

2021F

(22)
10.7
10.7
1.1
1.1
45.0

45.0
18.0
33.8
17.1
0.0
(0.4)
7.8
14.6
5.6
9.2

9.1
0.3
19.6
1.6
88.2
98.9
9.7
19.3
183
1,281

2022F 2023F
17.6 19.3
52.8 32.1
52.8 321
52.8 32.1
52.8 321
45.0 45.0
46.2 46.7
22.2 24.2
37.3 38.2
223 247
0.0 0.0
(0.4) (0.4)
12.3 16.5
20.8 26.0
8.2 10.2
13.1 15.8
13.0 16.7
0.4 0.4
24.3 26.4
1.6 1.6
92.6 94.4
98.9 98.9
9.7 9.7
20.6 271
264 345
1,272 1,385

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:

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:

USHNRANNTNE TUTIA 100 (MANTW) Wmmmﬂuwmmamwmaaa (Market Maker) Way Naaﬂlumﬂmuamamauwuﬁ (Derivative Warrants) la Uﬂ%uuusism
Lﬂuwaamm “L@Wa2Ne Derivative Warrants 31%43% 1 1 3 wannswg o ACE16C211 1A, ACE1 6C2201A, ACE16C2202A ADVA16C2110A, ADVA1 6C2201A
AEON16C2201A AEON16C2201B, AMAT16C2112A, AOT16C2112A, BAM16C2110A, BAM16C2112A, BANP16C2110A, BANP16C2112A, BANP16C2201A,
BBL16C2201A, BCH16C2111A, BCH16C2111B, BCH16C2201A, BCPG16C2111A, BEC16C2202A, BGRI16C2110A, BGRI16C2112A, CBG16C2201A,
CBG16C2202A, CHG16C2111A, CHG16C2112A, COM716C2110A, COM716C2112A, CPAL16C2111A, CPAL16C2112A, CPF16C2112A, CPN16C2202A,
DELT16C2112A, DELT16C2202A, DOHO16C2111A, DOHO16C2112A, DTAC16C2112A, EA16C2110A, EA16C2201A, EGCO16C2110A, GLOB16C2201A,
GPSC16C2110A, GPSC16C2201A, GPSC16C2201B, GULF16C2112A, GULF16C2202A, GUNK16C2110A, GUNK16C2112A, GUNK16C2201A,
HANA16C2112A, INTU16C2201A, IRPC16C2110A, IRPC16C2112A, IVL16C2110A, IVL16C2111A, JMAR16C2111A, JMAR16C2201A, JMT16C2110A,
JMT16C2201A, KBAN16C2111A, KBAN16C2111B, KBAN16C2201A, KCE16C2110A, KCE16C2201A, KTC16C2110A, KTC16C2110B, KTC16C2112A,
KTC16C2202A, MAJO16C2201A, MEGA16C2112A, MINT16C2112A, MTC16C2112A, OR16C2112A, PTG16C2201A, PTG16C2202A, PTL16C2201A,
PTT16C2112A, PTT16C2201A, PTTE16C2112A, PTTG16C2110A, PTTG16C2111A, RBF16C2110A, RBF16C2112A, RS16C2112A, RS16C2201A,
S5016C2112A, S5016C2112A, S5016C2112B, S5016C2112C, S5016P2112C, S5016P2112A, S5016P2112B, SAWA16C2112A, SAWA16C2202A,
SCB16C2111A, SCB16C2112A, SCB16C2201A, SCC16C2112A, SCGP16C2201A, SPRC16C2201A, STA16C2112A, STA16C2201A, STEC16C2110A,
STEC16C2201A, STGT16C2111A, STGT16C2202A, SYNE16C2202A, TASC16C2201A, TOP16C2112A, TOP16C2202A, TRUE16C2202A, TU16C2110A,
TU16C2111A (underlying securities are ACE, ADVANC, AEONTS, AMATA, AOT, BAM, BANPU, BBL, BCH, BCPG, BEC, BGRIM, CBG, CHG, COM7, CPALL,
CPF, CPN, DELTA, DOHOME, DTAC, EA, EGCO, GLOBAL, GPSC, GULF, GUNKUL, HANA, INTUCH, IRPC, IVL, JMART, JMT, KBANK, KCE, KTC, MAJOR,
MEGA, MINT, MTC, OR, PTG PTL PTT PTTEP PTTGC RBF RS SAWAD SCB, SCC, SCGP SPRC SET50 STA, STEC, STGT, SYNTEC, TASCO,
TOP, TRUE, TU). LRZUSHNIAYNUNIATIZAY agﬁaﬂmwnmd 8909Na1 mua’suvl,@ FulFenIadinnuda LLEIGV]’NNE\]‘]JS“’IEI’H% (conflicts of interest)
wanNd uﬂad‘ﬂuﬂ’ﬁﬂﬂ‘iﬂﬁﬂawLaﬂﬂlu%ud FaTrIu adlumﬂmLtaﬂdawﬁauwuﬁmnm’mauﬂﬂaulaao‘nu

o

‘I)\&l’]?_lmﬂ UiH‘YI Yluﬁu’ﬁ’m 1N@ (TCAP) ﬁmu‘juwna%mm‘l%mmawmwmnmwn SUTIA 1INA (UATW) Tﬂﬂna%u‘luﬁﬂﬁm‘?ama: 50.96 ﬁﬂﬁ’)%ﬂﬂﬁﬁﬂﬁu
U3EN NTBEass 9na (V1) (THANI) MINNATILAZNINEaL UINNTNTaLaS 56 LAz Lﬂuwna%ulﬂmmm THANI

U‘iﬂ“ﬂ“ﬂuﬁ%‘ﬁqﬂ 'ﬂJ']ﬂ(ﬂ (TCAP), ﬁuqﬂqiﬂﬁqiiﬂﬂﬁu‘ﬁqﬂ 'ﬁJ']ﬂﬂ (VWD) (TTB Lﬁuuiﬂ“ﬂ“ﬂwﬂ?"mLﬂUQTﬂGﬂUUENﬂ%aﬂYﬁWﬂﬁ%‘UWW 'QJ”mﬂ (WD) (TNS) Iﬂf.l
TCAP Lﬂuwﬂﬂﬁu J888z 50.96 1% TNS uae na%ulu TTB Sauaz 20.1 @Nuu ﬂ'ﬁﬁ]@l“ﬂ"lﬂ‘ﬂjtﬂiqwﬂmaﬁﬂaﬂ"ﬂiwtlﬂﬂﬂa'\'ﬂ Qdilﬁ'luvlﬂﬁ'ﬂulﬁﬂﬂiﬂuﬂ’lﬁmmﬂLLU\TY]'N
nadsz Lot (conflicts of interest)

V3ENNUBUTIA 9100 (TCAP) U3Wn Masdiaads shna (wmnaw) (THANI uSshn 1Bu 0 10 (uwiow) (MBK) wazuSen dnalsada waud unswi3 41na (uwnow)

(PRG) uuUSHNNTaNnuALITaINULSENAANNINITUTIA 3100 (UNTH) AI%s MIIRuNIleTziuamannIndainan Ssllsnldmmiendainnutauds
€ . .
manaszlomi (conflicts of interest)

RINEAQ: * USHNARNININETUI® 3100 (UWTU) (TNS) waz 131N NUIUTIR i@ (unimw) TCAP finssumsiiunldin wnsuiaai %%ﬁsmﬂ Faviwind
ﬂssumﬁgwmﬂmmmaa TCAP sz vhntifl Usesunssumsusem waslsemunssumsuims NS adnolsfien ummswv%u"l,@nnaﬂmmuuuaummuﬂuaa
dhedapes TNS”

‘I)\&I’]?.IL‘I)\@ * u’%ﬁwm‘"nm‘”wﬁﬁumﬂ $na (WA 1) (TNS) e U3EN 'ammma WGN%’WIEWU”Iﬂ‘i%’]ﬂWﬂG’l“'J%ﬂaﬂ @ (W¥Wv%) EASTW &mssumsswnu}mm
WNAEATh "l,maﬂv FIRIN NIINNTRTIIRALVEY EASTW Uaz ¥wtinfl n3sunsusen nasumsuimspes TNS ?JLI’NVIJﬂ@]’]&J UYI’JLﬂi’]“’WI«LVL@mﬂ’ﬂﬂVI’HIu‘U%
auum’lmaammawaa TNS”

‘I)\&I’]?_IL‘I)\W * “umﬂmnmwmuwm @ ;(}JVH‘U%) (TNS) Lﬁuw'«mmsmﬁnumu Mug’ﬂumm‘nawna ﬂi‘”LﬂYIVLNﬂaEJﬁYIﬁ Vluwaﬂﬂswnu &INLLYI‘H:NFIB‘M%ﬂ "‘I)\‘H:
Il ‘1_I51:WI av\ﬂaamﬂmu‘n 0@ (UWTW) A3IN 1/2562 mun'mu@"l,ﬂnauﬂ W.¢. 2565” Y]ﬂaﬂI@il U3HN annadadtuwd s1ne (UATW) (SQ) @1\3%% ﬂ"li‘-](ﬂ‘ﬂ’]ll"(l
AATNEAVBIRANNINGAING ﬁl\‘iE]’]ﬁl&Ia’luvLﬂﬁ’JuLﬁﬂﬂia&lﬂ’J’m"U@]LLEIGY]’]GNMJT’IEI“H% (conflicts of interest)”

v @

RINELAG: ** “USENRANNINGTUIA $1na (WAT) (TNS) Nﬁlﬂﬂ'ﬁﬂ”l‘iﬁ]ﬂﬁﬂﬁu’w%%ﬂ ﬂ%ﬂ’ﬂ%ﬂi“’ﬂ’ﬁaﬂﬂﬂ dreinnlddasing luddsenu uas NNLL“(]‘H; NﬂE]WLm

LR T}

°11€]01J51:W] mua@nmmmsﬂsam e (um"nu) (ROJNA) ﬂid“n 3/2562 ﬂiun’mu(ﬂvlnnau W.¢l. 2566" ‘Y]E]E]ﬂIﬂEJ U3EN mua@]mmnisu‘[ﬂuw e (JJ‘VY]"H‘LL)
AT ﬂ'ﬁﬁ]@]“ﬂ’]iﬁ’]’!tﬂi’]“’w’ﬂaﬂﬂﬂﬂﬂi‘w&lﬂ\‘lﬂa"l’l 'ﬂdEJ'W&lN'JuvLﬂﬁ'J%LﬁUWSEJNﬂ’J”IN’U@ILLFNY]’NNﬂﬂﬁ‘”I&l’ﬁ% (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 FoERAYN
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 & @ A o 4

RNTLTBY gasﬂuwwu

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&:«;71%’;”%53

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 '3
wNALAIZH, wila
AR Ansumma

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 a 4
NN Edﬂiz@u’sx‘]ﬂ
Tel: 662-779-9114
varathip.run@thanachartsec.co.th

aﬁumm FOINY

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




