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COMPANY NOTE WICE RATA LIMSUTHIWANPOOM

Ex 1: Share Price Weakness Despite Strong Earnings Ex 2: Trading Well Below Historical PE
(Bt/share) (x)
15 1 70 -
14 - 60 1 +2 STD = 56.9x
13 A 50 4
+1 STD = 41.2x
12 N 40 i MN/A 2
- A =254
11 30 — j,“' verage X
10 - 20 \/\
-18TD=9.7
97 10 . W’J\
8 ———————7— 01 -2 STD = -6.1x
cC € 5 535 5 5 9 o o D a9 a9 a a9 3%
33333723333848833 10 -
v oQ - NN Qo ® 9 o - 9N 0 Jan-16  Jan-17  Jan-18 Jan-19 Jan-20  Jan-21
Source: Bloomberg Sources: Bloomberg, Thanachart estimates
Ex 3: Record Normalized Earnings Continue Ex 4: Gross Profit Breakdown Quarterly
(Bt m) (Btm) = Logistics supply chain and warehouse
180 - Cross-border truck based via 50%-held ETL
158 400 - Air freight
160 - 350 - u Sea freight -
140 -
300 A |
120 ~
250 A |
100 -
80 1 200
60 150
40 100
20 A 50
0 T T T T T T T ] 0
1Q20 2Q20 3Q20 4Q20 1Q21 2Q21 3Q21F 4Q21F 1Q20 2Q20 3Q20 4Q20 1Q21 2Q21 3Q21F 4Q21F
Sources: Company data, Thanachart estimates Sources: Company data, Thanachart estimates
Note: *Supply chain solutions cover customs brokers, domestic transport and
warehouse services.
Ex 5: Strong Sea Freight Rate Amid Supply Shortage Ex 6: Adding Another 10% Container Capacity In 2H21
uss) Container Freight Rate (Btm) Quarterly Cross-Border Trucking (%)
——— WCI Shanghai to Los Angeles Container Freight 800 - Revenue (LHS) r 18
14,000 - Gross profit margin (RHS) L 16
12.000 | WCI Composite Index Rate per 40-Foot Box 700 A
J - 14
600 A
10,000 A L 12
8,000 1 | 500 1 1
6‘000 - .A/ 400 - [ 8
4,000 A 300 4 [ 6
2,000 -J\A'\.N;M’/N‘N‘/—-' 200 1 L 4
0 77T 100 4 L 2
D OO0 00000 OO0 O O v~ v« « T«
TT T T LT AgQgPFgEgqyqa 0 )
§55335555338555853%
S=s"pzZ25===s"Hpz235=s"00 1Q20 2Q20 3Q20 4Q20 1Q21 2Q21 3Q21F4Q21F
Source: Bloomberg Sources: Company data, Thanachart estimates
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COMPANY NOTE WICE RATA LIMSUTHIWANPOOM

Ex 7: Still A Shortage Despite Industry’s New Containers Ex 8: Severe Port Congestion
t 1cE 1 ]
- . (vessels) Los Angeles Port (days)
40 - Vessels at anchor (LHS) - 25
T 35 4 Average days at anchor and berth (RH

30 - /\,- 20
25 1 15
20 -/\/‘ /\/-/v\\/

\ /'\v L 10

15
10 - ¢
W N P
5 4
FAIFIFIFIFIINIIIHIFFH Y
e COs5S>35353553550000ao0a0a090af
S2I253555522238888880

Source: Triton International Source: Port Of Los Angeles

Ex 9: Strong Consumption Driving Goods Trade Ex 10: Retail Inventories Have Remained Low

(% change vs. Dec-19) ™= US goods spending ® US Inventories to sales ratio

25 - US services spending 1.8 -

20 A 16 4

15 A

10 4 1.4 4

5 1 1.2 4

o1 1.0

6) 1 '

(10) 1 058 -

(15) 1

0.6 -

(20) -

(25) - 24 +——TT—"T—T—"T—T—
O OO0 000000000 ™™ ™T™r™ ™ ™ v« O O NN W0V O ™ AN MT IO O© O NMN~NO0O O —
FRARPFFIRPRIFAAFAQAQRIAFQA QA QA PR T T TR ALYTLYT LT L A4A
CO 55> S59aG 29 caL s >X>c35 D C > Q35 >5C > Q35 >E5Cc > a3 >5 C
§22<83528024888228332 8233522828322 828322¢9

Source: U.S. Bureau of Economic Analysis Source: Federal Reserve Economic Data

Ex 11: Strong Earnings Growth In 2021-22F Ex 12: Gross Profit Forecasts

(Bt m) (Bt m) m Supply chain solutions

700 - Cross-border services (51% stake)

1,400 - Air freight
u Sea freight
600 - 1,200 - 89 98
500 A i 74 191 256
1,000 123
400 - 800 - 291
313 e
300 A 600 -
200 4 400 - F E
| 280

100 - 200 { 167 164

o i B = B o 84 [ 8§ , ,

2018 2019 2020 2021F  2022F 2023F 2018 2019 2020 2021F  2022F  2023F

Sources: Company data, Thanachart estimates Sources: Company data, Thanachart estimates

Note: *Supply chain solutions cover customs brokers, domestic transport and
warehouse services.
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COMPANY NOTE WICE RATA LIMSUTHIWANPOOM

Ex 13: Sea Freight Forecasts Ex 14: Cross-Border Service Revenue And Gross Margin
(Btm) Volume (RHS) (Bt m) mmmm Revenue (LHS) (%)
m (TEU) G in (RHS
=G fit per TEU (LHS 4,000 - ross margin (RHS) - 16
12,000 - ross profit per TEU (LHS) - 80,000
3,500 - - 14
10,000 - r 70,000
L 60.000 3,000 A L 12
8,000 L 50 000 2,500 A - 10
6,000 - - 40,000 2,000 A L 8
3 1,500 A - 6
4,000 1 30,000
- 20,000 1,000 A L 4
2,000 1 L 10,000 500 P
0 - F 0 0 J . . . . 0
2018 2019 2020 2021F 2022F 2023F 2019 2020  2021F  2022F  2023F
Sources: Company data, Thanachart estimates Sources: Company data, Thanachart estimates
Ex 15: Air Cargo Capacity Remains Low Ex 16: We Estimate Relatively Flat Air Freight Earnings
(m tonne-kilometres)
mmmm Gross profit (LHS) .
11,000 - (Btm) Gross profit per TEU (LHS) (y-y%)
10,000 - 350 - —— Volume growth (RHS) r 60
- 50
300 “
9,000 - L 40
8,000 - 250 | 30
200 - 15 1 5
7,000 -
] - 10
6,000 - 150 .
100 - [
5,000 - 14
: (19) (9 L (10)
4,000 +——————————T—————— 50 - L (20)
D OO OO OO OO OO O O O O O O «™ v« v« v
TR T DL TR PYQQY 0 4 . . . . (30)
§ 5533588533588 53 2019 2020  2021F  2022F  2023F
S=Es"wzS5=2ss"wzoH=s
Source: Association of Asia Pacific Airlines Sources: Company data, Thanachart estimates

Note: data derived from 36 Asia Pacific based carriers
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COMPANY NOTE

WICE

RATA LIMSUTHIWANPOOM

Ex 17: Key Earnings Revisions

Sea freight revenue (Bt m)
New

Old

Change (%)

Cross border gross margin (%)
New
Old

Change (pp)

Sea freight gross profit (Bt m)
New

Old

Change (%)

Sea freight volume (TEU)
New

Old

Change (%)

Cross border revenue (Bt m)
New

Old

Change (%)

Cross border gross margin (%)
New

Old

Change (pp)

Normalized profit (Bt m)
New

Old

Change (%)

2019 2020

650 656 3,150
2,390
31.8

19.9 20.6 18.4
16.0
24

129 135 580
382
51.6

35,482 34,104 52,861
46,040
14.8

479 979 2,406
1,743
38.1

1.4 14.0 11.9
1.4 14.0 12.6
0.7)

52 192 482
421
14.7

4,166
3,107
34.1

16.0
16.0

667
497
34.1

60,790
59,853
1.6

2,887
2,350
22.9

13.0
13.0

578
528
9.6

2021F 2022F 2023F

3,593
2,718
32.2

18.0
19.0
(1.0)

647
516
25.2

69,909
74,816
(6.6)

3,465
2,820
22.9

14.5
13.8
0.7

629
606
3.7

Sources: Company data, Thanachart estimates
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COMPANY NOTE WICE RATA LIMSUTHIWANPOOM

Ex 18: 12-month DCF-based TP Calculation Using A Base Year Of 2022F

2022F  2023F  2024F  2025F  2026F zost‘ 2029F  2030F  2031F  2032F Te'\'?;f'uﬂ
EBITDA 956 1,084 1,040 1,231 1,394 1,548 1,709 1,892 2,165 2,397 2,641 —
Free cash flow 564 715 749 808 905 1,034 1,164 1,260 1,490 1,688 1,884 18,849
PV of free cash flow 562 578 545 528 521 532 537 520 551 558 531 5,314
Risk-free rate (%) 25
Market risk premium (%) 8.0
Beta 1.2
WACC (%) 11.2
Terminal growth (%) 2.0

Enterprise value - add

investments 11,275
Net debt (2021F) (368)
Minority interest 39
Equity value 11,605
# of shares (m) 652
Equity value/share (Bt) 18.0

Sources: Company data, Thanachart estimates

Valuation Comparison

Ex 19: Valuation 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) (%) (%)

Expeditors Int'l EXPD US us 67.9 (20.2) 16.9 211 5.7 5.0 11.2 14.0 1.0 1.0
CH Robinson Worldwide CHRW US us 46.9 (3.8) 16.0 16.6 6.2 5.3 11.9 12.3 2.4 2.5
Echo Global Logistics ECHO US us 108.3 (12.4) 17.3 19.8 2.6 2.3 10.5 12.4 na na
LEO Global Logistics LEO TB Thailand 79.9 15.7 23.8 20.6 5.1 4.5 20.8 17.3 2.0 2.3
Triple | Logistics NTB Thailand 101.3 5.9 20.7 19.6 4.3 3.8 27.8 254 2.6 2.7
Wice Logistics WICE TB Thailand 151.2 19.9 15.3 12.7 6.1 4.8 8.8 6.9 2.9 3.5
Average 97.5 0.9 18.3 18.4 5.0 4.3 15.2 14.7 2.2 2.4

Sources: Company data, Thanachart estimates
Note: * Thanachart estimates, using normalized EPS
Based on 6-Oct-21 closing prices

nyaamneswatuanysal luseswadunsiaingy
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APPENDIX

WICE

RATA LIMSUTHIWANPOOM

COMPANY DESCRIPTION

COMPANY RATING

U3¥NY LL&:U‘%‘ETV]ziatJLﬂu;j'lﬁu?ms%’uﬁ'ﬂmﬂumﬁuﬁﬁzmwﬂizmﬂ

UszanilifiSanasasdudusasanias

(Non-Vessel

Operation

Common Carrier) 1IMIWLUAZEIBONNINLA (WUUIANGUATLUL
"lmﬁmj), YUFINIBINA BATVUFITINNITULAU Lastduiudiaany

aLsﬂﬂiaﬁﬂﬂuqﬁnﬁﬂLaL%U

Rating Scale
Industry
Outlook
o 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

Source: Thanachart; *CG Rating

W — Weakness

« fdszauminiauswulunsfaliuimasuaanssusafue

srwinsdszing lasuium U‘L%J]u finmeaaBaidunan

" 197ZAAN@ niche YUFINIOUUTNUNTULABITZRINGLELTBAZIBaEN

diealduazan

O — Opportunity

«  denudanlmidesnziasgiaadnounn

T — Threat

= msmeluadounaziniiaadule

- M muﬁ‘ﬂugﬁmﬂimﬁuwﬁmﬁm

« esmgialanfidanuass usznadiulefouanvasmsdilan

. mimiw‘”umﬂ;_}”wda?méﬁmuﬁu

CONSENSUS COMPARISON

RISKS TO OUR INVESTMENT CASE

Consensus Thanachart Diff
Target price (Bt) 15.30 18.00 18%
Net profit 21F (Bt m) 418 482 16%
Net profit 22F (Bt m) 498 578 16%
Consensus REC BUY: 3 HOLD: 1 SELL: 0

HOW ARE WE DIFFERENT FROM THE STREET?

B glszanmmainlsd 2021-22F maamgandwammﬂ a9

i X, A , a o
BT 89U NUNNTBED LI M TIUFIN NS LA NEZ LI NI

WINLA

" qanusatinan EJ“UENLT]%G%GT’I’J"]"U 230819 18%

n a I A a -‘L » ﬂ“’ o o oA 4
winasegnalanwiaiasegialudsamaiudrtinirniaaniso
17 azganaliifiaanuissdaanudasnisunss

" WINAIZINNTBEINNAINARARINIIANG

°

5 pngldiazaanm s iududsnsuus s anssua wu e gaa e

oA %
nieald

Sources: Bloomberg consensus, Thanachart estimates

Source: Thanachart
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FINANCIAL SUMMARY WICE RATA LIMSUTHIWANPOOM
INCOME STATEMENT
FY ending Dec (Bt m) 2019A 2020A 2021F 2022F 2023F
Sales 2,221 3,996 7,088 8,446 8,363
Cost of sales 1,869 3,378 5,836 7,024 6,829
Gross profit 352 617 1,253 1,422 1,534
% gross margin 15.9% 156.5% 17.7% 16.8% 18.3%
Selling & administration expenses 291 293 532 559 565
Operating profit 62 325 721 863 969
% operating margin 2.8% 8.1% 10.2% 10.2% 11.6%
Depreciation & amortization 42 61 71 93 116
Sea freight and CBS should EBITDA . 104 386 791 956 1,084
) ) ) % EBITDA margin 4.7% 9.7% 11.2% 11.3% 13.0%
drive earnings growth in Non-operating income 0 0 0 0 0
2021-23F Non-operating expenses 0 0 0 0 0
Interest expense (7) (10) (19) (16) (10)
Pre-tax profit 55 315 702 847 958
Income tax 21 48 140 169 192
After-tax profit 34 267 561 677 767
% net margin 1.5% 6.7% 7.9% 8.0% 9.2%
Shares in affiliates' Earnings (0) (1) 0 0 0
Minority interests 18 (74) (79) (99) (138)
Extraordinary items 10 9 0 0 0
NET PROFIT 62 201 482 578 629
Normalized profit 52 192 482 578 629
EPS (Bt) 0.1 0.3 0.7 0.9 1.0
Normalized EPS (Bt) 0.1 0.3 0.7 0.9 1.0
BALANCE SHEET
FY ending Dec (Bt m) 2020A 2021F 2022F
ASSETS:
Current assets: 934 1,402 2,369 3,001 3,360
Cash & cash equivalent 302 408 587 879 1,259
Account receivables 596 953 1,709 2,036 2,016
Inventories 0 0 0 0 0
Others 36 41 72 86 85
Investments & loans 0 0 0 0 0
Net fixed assets 230 208 287 344 378
Other assets 410 436 443 451 459
Total assets 1,574 2,046 3,099 3,796 4,198
LIABILITIES:
Current liabilities: 528 845 1,420 1,696 1,644
o Account payables 464 727 1,279 1,539 1,497
Net cash position
Bank overdraft & ST loans 12 14 20 13 7
Current LT debt 14 32 0 0 0
Others current liabilities 38 72 120 144 141
Total LT debt 438 102 199 124 67
Others LT liabilities 111 123 236 293 309
Total liabilities 687 1,070 1,855 2,114 2,020
Minority interest 93 99 39 138 276
Preferreds shares 0 0 0 0 0
Paid-up capital 326 326 326 326 326
Share premium 348 348 348 348 348
Warrants 0 0 0 0 0
Surplus (8) (68) (68) (68) (68)
Retained earnings 128 271 600 939 1,296
Shareholders' equity 794 877 1,205 1,545 1,902
Liabilities & equity 1,574 2,046 3,099 3,796 4,198

Sources: Company data, Thanachart estimates
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FINANCIAL SUMMARY

WICE

RATA LIMSUTHIWANPOOM

CASH FLOW STATEMENT

FY ending Dec (Bt m) 2019A 2020A 2021F 2022F 2023F
We forecast sustainable Earnings before tax 55 315 702 847 958
cash inflow streams Tax paid (17) (20) (115) (148) (196)
Depreciation & amortization 42 61 71 93 116
Chg In w orking capital (16) (94) (204) (67) (23)
Chg In other CA & CL / minorities (9) (70) (147) (11) 2
Cash flow from operations 55 193 306 714 857
We assume rising CAPEX Capex (48) (39) (150) (150) (150)
to finance growing CBS Right of use 0 (40) 0 0 0
business ST loans & investments 6 3 0 0 0
LT loans & investments 0 0 0 0 0
Adj for asset revaluation 0 0 0 0 0
Chg In other assets & liabilities (12) 24 106 49 8
Cash flow from investments (54) (52) (44) (101) (142)
Debt financing 84 83 72 (82) (64)
Capital increase 0 0 0 0 0
Dividends paid (99) 77) (154) (239) (272)
Warrants & other surplus 7 (40) 0 0 0
Cash flow from financing (8) (34) (83) (321) (335)
Free cash flow 6 153 156 564 707
VALUATION
FY ending Dec 2019A 2020A 2021F 2022F 2023F
Normalized PE (x) 141.7 384 15.3 12.7 11.7
Normalized PE - at target price (x) 225.8 61.1 24.3 20.3 18.7
PE (x) 118.9 36.6 15.3 12.7 11.7
PE - at target price (x) 189.3 58.4 24.3 20.3 18.7
EV/EBITDA (x) 68.7 18.4 8.8 6.9 5.7
EV/EBITDA - at target price (x) 110.8 29.7 14.4 11.5 9.7
P/BV (x) 9.3 8.4 6.1 4.8 3.9
P/BV - at target price (x) 14.8 13.4 9.7 7.6 6.2
P/CFO (x) 135.1 38.2 241 10.3 8.6
Price/sales (x) 3.3 1.8 1.0 0.9 0.9
Dividend yield (%) 0.8 1.2 29 3.5 3.8
FCF Yield (%) 0.1 2.1 2.1 7.7 9.6
(Bt)
Normalized EPS 0.1 0.3 0.7 0.9 1.0
EPS 0.1 0.3 0.7 0.9 1.0
DPS 0.1 0.1 0.3 0.4 0.4
BV/share 1.2 1.3 1.8 2.4 29
CFO/share 0.1 0.3 0.5 1.1 1.3
FCF/share 0.0 0.2 0.2 0.9 1.1
Sources: Company data, Thanachart estimates
THANACHART RESEARCH 9



FINANCIAL SUMMARY

WICE

RATA LIMSUTHIWANPOOM

Rising ROE on margin
expansion driven by
growing CBS business

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)

21.2
(35.6)
(35.6)
(33.5)
(33.5)
94.7

15.9
2.8
47
15
0.1

(0.3)
9.2

15.4
35
6.4

4.2
1.5
2.8
1.9
89.1
62.2
11.2
7.5
38
566

79.9
2245
224.5
269.5
269.5

45.4

15.5
8.1
9.7
6.7
0.2

(0.3)

33.1

39.4

10.6

23.0

32.0
2.2
8.1
2.2

97.0

84.6

11.2

48.6

275
617

2021F

77.4
139.9
139.9
151.2
151.2

45.0

17.7
10.2
11.2
7.9
0.2
(0.3)
38.3
42.0
18.8
46.3

53.9
2.8
10.2
25
97.4
80.0
11.2
93.5
577
837

2022F

19.1
19.9
19.9
19.9
19.9
45.0

16.8
10.2
11.3
8.0
0.1
(0.4)
53.5
59.3
16.8
42.1

49.2
24
10.2
2.5
98.1
80.0
11.2
82.4
690
803

(1.0)
8.7
8.7
8.7
8.7

45.0

18.3
11.6
13.0

9.2
0.0
(0.5)

94.1

105.4
15.7
36.5

44.5
21
11.6
2.3
98.9
80.0
11.2
96.5
775
716

Sources: Company data, Thanachart estimates

THANACHART RESEARCH

10



Disclaimers

i’]EJG’]%%U]J%?]@W]'II@]UUiHﬂV\aﬂﬂﬁWﬂﬁ%“ﬂ’l@] $1na (W1 TH) I@mwmwuuuwug'mmaumawauaﬁ“ a@ﬂvlmumua&wa'ﬁmwLLm’nmgjnana ‘VN‘LHJ
’Jﬂﬂﬂiwﬁdﬂtw’?ﬂMUSﬂ’]‘SLN?;ILL‘WS‘].Ia;&ag}ﬂ%ﬂﬂd‘ﬂ%LLa:L‘HLﬂ%‘lla&laﬂiwﬂaﬂﬂgiﬂﬂﬁ%ﬁlﬂsﬁﬂ”ﬂﬁU‘Hﬂﬂ'ﬂi‘wETI LLmJ"lmJL'qmmmmmammmu‘[wnamamwsa
ﬂivnmwmmﬂmwmmgmﬂm TNBINLINULRE ﬂ’l’mL‘E\u‘l%mﬂﬁ’]iﬂﬂuuﬂﬂ’ﬂﬂﬂﬂﬂﬂa?.luLLlJa\‘ILLﬂWL”UVLﬂ %Wﬂ"llE]&Ia“/lvl@ﬁ‘iJSJ’]LﬂaUuLLﬂaGVLﬂ msmmaua‘ﬂ
ﬂﬂﬂgaulmaﬂmmuuu VLJJ’J’I“/N“V‘W@W\?EIU’]\‘]E‘T’J%VLIIYI’]%’] SISIES LLfﬂ‘H #I0TN0ONINUUWIUARITITAT Y 92 @]adT(ﬂiUﬂ'J’lNEl%&la&lﬁ]’miJiH‘Ymau

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) Iﬂyﬂ%uuumﬂ
Lﬂuwaamm “L@Wa2N8 Derivative Warrants 31%472% 104 AannIweg e ACE16C2111A, ACE1602201A ADVA16C211OA ADVA16C2201A, AEON16C2201A
AEON16C2201B AMAT16C2112A, AOT16C2112A, BAM16C2110A, BAM16C2112A, BANP16C2110A, BANP16C2112A, BANP16C2201A, BBL16C2201A,
BCH16C2111A, BCH16C2111B, BCH16C2201A, BCPG16C2111A, BGRI16C2110A, BGRI16C2112A, CBG16C2201A, CHG16C2111A, CHG16C2112A,
COM716C2110A, COM716C2112A, CPAL16C2111A, CPAL16C2112A, CPF16C2112A, DELT16C2112A, DELT16C2202A, DOHO16C2111A, DOHO16C2112A,
DTAC16C2112A, EA16C2110A, EA16C2201A, EGCO16C2110A, GLOB16C2201A, GPSC16C2110A, GPSC16C2201A, GPSC16C2201B, GULF16C2112A,
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, 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, TASC16C2201A, TOP16C2112A, TRUE16C2202A, TU16C2110A, TU16C2111A (underlying securities are
ACE, ADVANC, AEONTS, AMATA, AOT, BAM, BANPU, BBL, BCH, BCPG, BGRIM, CBG, CHG, COM7, CPALL, CPF, 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, TASCO, TOP, TRQE TU) LLQWUTJ:*WH]@W]"I‘U‘Y]’JLQS’] WIJE]OV\QH‘Y]TW?J
A198909NE17 ﬁ]x‘l&lﬁ’JuvLﬂﬁ?utﬁﬂ%iﬂ&lﬂ?’mmﬂLLUGY]’NNE]‘]_]L,IFJ“E% (conflicts of interest) wanani uﬂad‘numiﬂﬂwﬁ’ma snaluniafetmiued
lua’mmLLamaﬂﬁauwuﬁmﬂm’snau@maﬂaamu

‘V\S.I’IF_JL‘VWﬂ lﬁ‘]ﬂ'ﬂ ‘nuﬁu"n’m N4 (TCAP) fnatﬂuwnaﬁmmlﬁmmamsuwmnmwg SUTIR N0 (UNTW) Iﬂyna%u‘luaﬂmmaﬂaw 50.96 4 ammuminaﬁu
USEN NTRBEFTI 3na (Vo) (THANI) MINNATILAZNIIEL UNNNTNTDAS 56 LAz Lﬂuwnwulmmmaa THANI

UIENNUSHIQ 3100 (TCAP), FNANINAITINYTUTIN e (V1 T) (TTB LﬂuUSHW‘nNﬂ’J’mLﬂEJ’J“IJE]QﬂUUiHﬂ%ﬂﬂ‘HiWEJ‘EWH'W] 10 (uTw) (TNS) Imﬂ
TCAP Lﬂuunavm 8882 50.96 1% TNS uaz navsulu TTB So8az 20.1 A4t msammummﬂ”mawaﬂmwumnma '«Numu"lﬂmmmmsammmmﬂLmea
Na‘ﬂiimm (conflicts of interest)

U3HNNUTUTIA 9100 (TCAP) U5En Mamilaads shia (umnaw) (THANI uSsn 1Bu 0 10 (o) (MBK) wazuSen dnulsada waud unswi3 41na (uwnomw)

(PRG) {IuuSHnATaNNAE1T0InLUSENRANNITNITUTIA 3100 (M1TH) G91K MIFavinuniemziaasnanningadnann 3edsulammioniadanutaunds
& . .
mManayszlosd (conflicts of interest)

RINEAQ: * USHNASNININE SUI® 3170 (Tw) (TNS) uaz UIHN NUTUIA e @mww) TCAP fnssunmssiunulain woasanid m{kﬂimﬂ Faviwind
ﬂﬁumwaﬂmﬂ%mmaa TCAP uaz ¥ntifl U35 mnssumInism wasdssmnssumsuins TNS aghalsfians U‘mLﬂiﬂwm?l,ﬂnnﬁmm‘nuuuawmmwﬂao
the3spwes TNS

WNBAG: * mwganmwyﬁmm N0 (WWITW) (TNS) Uaz U3uh ﬁmmma wwmmwmnmﬂmﬂwmaan Na (WA1TH) EASTW Nﬂiiuﬂ’]ii’l&lﬂu}mm
UIIDFAI% "lmmw FIYNRINN NIFUMIATIIREUVEI EASTW Uz Fwdif nIsumsusEm nssumisuswnies TNS athdlsheny uﬂuLﬂﬂmﬂmnmm’uuuu
auummmaammwmm TNS”

v @ v

‘V\S.I’]F_JW\@ ** “UiHﬂ%GﬂﬂiWﬂﬁW’ﬂW(ﬂ e QJ‘VY]’HM) (TNS) Lﬂuﬂﬂﬂﬂﬂﬁﬂﬂﬁ'ﬂ’]%u’lﬂ Wun“ﬂumm’nawna ﬂiwlﬂ“ﬂ‘l&lﬂaﬂﬁﬂﬁ vluumnﬂswnu MNLL'Y]%NE]BV\%?’] “Nh

A o U q q
il ‘iJ‘i‘]:WI a‘maamﬂmuw @ (UWTW) A3IN 1/2562 ﬂsum%uﬂ"lmauﬂ W.¢. 2565” YlaaﬂIﬂEl USHN annadaddwd $ane (UNTW) (SQ) NI f‘l”l‘i'ﬂﬂ"ﬂ’]‘ﬂ“ﬂ
AATZHRVBIRANNTNEAINA? aaawumuvlﬂmw,aﬂmaummmmmdmwaﬂsimu (conflicts of interest)”

v o

RULAG: ** “mﬁ'wm”nﬂ%'wmwmm e (W) (TNS) Naﬂmsmsammmwun V.ummmwumawna ﬂiwLﬂ‘Y]vLN(ﬂaiJﬁ‘ﬂ‘ﬁ leI&Jﬂiwﬂu LR NNLLY]% Nnamun

QA

maami:m ﬁ?%a@lﬁ’]ﬂﬂii&liiﬁluw e (&m’]‘ﬁ%) (ROJNA) ﬂi\‘i"n 3/2562 munwuﬂ"lnnau W.¢l. 2566" ‘Y]E]E]ﬂIﬂEJ U3HN a’;uammﬂﬂﬁﬂiam e (ll%’]“ﬁ%)
AN ﬂ'ﬁﬁ]ﬂ‘ﬂ’]ll“ﬂ'lLﬂi’]“’ﬂ"llé]\‘]ﬂaﬂ“(ﬁw{m{'lﬂﬂ’]’l ’1]\1E]']’i]llﬁ’JuvLﬂﬁ’JuLﬁUMSE]&Jﬂ'J’]N“D@]LLENV]’NNG‘]JT"IEJ’HM (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 Ansuma

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




