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COMPANY VALUATION

Y/E Dec (Bt m) 2020A 2021F 2022F 2023F
Sales 17,231 16,876 21,226 23,742
Net profit 3,525 2,859 4,441 5,578
Consensus NP — 3,114 3,816 4,489
Diff frm cons (%) — (8.2) 16.4 24.3
Norm profit 3,525 2,859 4,441 5,578
Prev. Norm profit — 3,216 4,626 5,779
Chg frm prev (%) —  (11.1) (4.0) (3.5)
Norm EPS (Bt) 3.5 2.9 4.4 5.6
Norm EPS grw (%) 40.0 (18.9) 55.3 25.6
Norm PE (x) 33.8 41.6 26.8 213
EV/EBITDA (x) 25.3 29.9 20.2 16.2
P/BV (x) 12.0 11.2 9.4 8.2
Div yield (%) 2.0 1.6 25 3.5
ROE (%) 38.1 27.8 38.2 411
Net D/E (%) 34.9 23.4 49 (10.8)

PRICE PERFORMANCE

(Bt/shr) CBG Rel to SET Index (%)
160 30
20
140
10
120 0
(10)
100
(20)
80 + (30)
Nov-20 Mar-21 Jul-21 Nov-21

COMPANY INFORMATION

Price as of 23-Nov-21 (Bt) 119.00
Market Cap (US$ m) 3,596.8
Listed Shares (m shares) 1,000.0
Free Float (%) 28.9
Avg Daily Turnover (US$ m) 27.8
12M Price H/L (Bt) 154.50/105.00

Sector FOOD

Major Shareholder Sathientham Holding 25%

Sources: Bloomberg, Company data, Thanachart estimates
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COMPANY NOTE CBG PATTADOL BUNNAK
Ex 1: Sales Breakdown
C-Lock Others
1%
Domestic
distribution income
18%
Exported energy
drinks
47%
Domestic energy
drinks
30%

Sources: Company data, Thanachart estimates

Ex 2: Business Outlook in Cambodia... Ex 3: ... In Myanmar....
(Btm) mmmm Cambodia sales (LHS) Growth (RHS) (y-y%) (Bt m) mmmm Myanmar sales (LHS) Growth (RHS) (y-y%)
6,000 - - 100 2,500 - - 140
J - 80 - 120
5,000 2,000 100
4,000 [ 60 -
, i - 80
L 40 1,500
3,000 A - 60
- 20
1,000 A I
2,000 A 0 40
- 500 20
1,000 T N (20) L o
0 + T T T (40) 0 - T T T (20)
2016 2017 2018 2019 2020 2021F 2022F 2023F 2016 2017 2018 2019 2020 2021F 2022F 2023F
Sources: Company data, Thanachart estimates Sources: Company data, Thanachart estimates
Ex 4: .... In China... Ex 5: ...And In Thailand
(Btm) s China sales (LHS) Growth (RHS)  (y-y%) (Btm) mmmm Total domestic sales (LHS) (y-y%)
1,800 - - 100 14,000 - Growth (RHS) - 25
1,600 1 - 80 12,000 1
1400 | Started this year L 20
’ Starts implementing - 60 10.000 A
1,200 A \L new business strategy 0 ’
1,000 - 8,000 1 10
800 2
- o 6,000 - - 10
600 -
4,000 A
400 -  (20) | -
200 | - (40) 2000 1
0 + T T T (60) 0 - T T T T T 0
2017 2018 2019 2020 2021F 2022F 2023F 2018 2019 2020 2021F 2022F 2023F

Sources: Company data, Thanachart estimates

Sources: Company data, Thanachart estimates

Note: Thailand’s revenues include revenue from energy drinks, distribution of

mainly spirit products and functional drinks.
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COMPANY NOTE CBG PATTADOL BUNNAK

Ex 6: Earnings Drivers Are...

(Btm) mmmm Normalized profit (LHS) Growth (RHS) (y-y%)
6,000 - - 140
- 120
5,000
- 100
4,000 - 80
- 60
3,000
- 40
2,000 - 20
- 0
1,000
- (20)
0 (40)
2017 2018 2019 2020 2021F 2022F 2023F
Sources: Company data, Thanachart estimates
Ex 7: ...Rebounding Sales... Ex 8: ...And Expanding EBIT Margin
%
(Bt m) mmmm Total sales (LHS) Growth (RHS) (Y-Y%) (%)
25,000 - - 35 30 1 27.2
L 30 25 | 24.2 24.3
20,000 -
L 25 20.5 19.7
20 A
15,000 - - 20 15.9
L 15 15 A
10,000 A 5
10 10 1 73 9.1
5,000 o
3 T 5 u
- 0
0 - T T T (5) 0 T T T \
2017 2018 2019 2020 2021F 2022F 2023F 2016 2017 2018 2019 2020 2021F 2022F 2023F
Sources: Company data, Thanachart estimates Sources: Company data, Thanachart estimates
Ex 9: A High-ROE Company
(%)
45 41.1

40 A 38.2
35 1

30 A

38.1
32.0
27.8
25 {1 217
20 1 17.5 16.4
15
10
5 4
0 - . . . . . . . .

2016 2017 2018 2019 2020 2021F  2022F 2023F

Sources: Company data, Thanachart estimates
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COMPANY NOTE CBG PATTADOL BUNNAK
Ex 10: Earnings Adjustments

2019 2020 2021F 2022F 2023F
Sales (Bt m)
New 14,933 17,231 16,876 21,226 23,742
Oold 16,922 20,766 23,230
Change (%) (0.3) 2.2 2.2
Gross margin (%)
New 38.9 41.0 37.4 39.5 40.6
Old 38.6 404 41.6
Change (pp) (1.2) (0.9) (1.0)
SG&A to sales (%)
New 18.4 16.7 17.7 15.2 134
Old 16.5 14.5 12.8
Change (pp) 1.2 0.7 0.6
Normalized profits (Bt m)
New 2,518 3,525 2,859 4,441 5,578
Oold 3,216.0 4,626.0 5,770.0
Change (%) (11.1) (4.0) (3.3)

Sources: Company data, Thanachart estimates

Ex 11: 12-month DCF-based TP Calculation Using A Base Year Of 2022F

2022F ‘ 2023F ‘ 2024F

EBITDA 5,887
Free cash flow 4,550
PV of free cash flow 4,537

Risk-free rate (%) 25
Market risk premium (%) 8.0
Beta 1.0
WACC (%) 8.2
Terminal growth (%) 2.0

Enterprise value - add

investments 149,871
Net debt (2021F) 2,535
Minority interest 182
Equity value 147,154
# of shares (m) 1,000
Equity value/share (Bt) 147.00

7,219 7,897 8,729 9,617
5,944 5,552 7,528 8,307
5,083 4,389 5,502 5,647

2025F ‘ 2026F ‘ 2027F ‘
10,986
9,502
5,979

‘ ‘ Terminal
2028F 2029F 2030F 2031F 2032F Value
11,781 12,623 13,517 14,464 15,469 —_
10,243 10,984 11,769 12,601 13,483 216,542
5,965 5,921 5,873 5,822 5,577 89,575

Sources: Company data, Thanachart estimates
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COMPANY NOTE CBG PATTADOL BUNNAK

Valuation Comparison

Ex 12: Valuation Comparison With Regional Peers
EPS growth —PE — — PIBV — EV/IEBITDA — Div yield—
Name BBG code Country 21F 22F 21F 22F 21F 22F 21F 22F 21F 22F
(%) (%) (x) (x) (x) (x) (x) (x) (%) (%)

Yakult Honsha 2267 JP Japan 6.9 4.5 22.8 21.8 2.2 2.0 12.7 12.0 1.1 1.1
Coca-Cola KO US us 17.3 6.5 24.3 22.8 11.0 10.0 213 19.7 3.0 3.1
PepsiCo PEP US us 13.0 7.8 26.3 24.4 13.0 121 18.2 16.9 2.6 2.7
Monster Beverage MNST US us 13.8 12.5 34.8 30.6 7.8 71 23.8 21.2 0.0 0.0
Sappe PCL SAPPE TB Thailand 141 11.2 19.0 171 2.7 2.5 9.0 8.2 2.3 2.8
Carabao Group PCL* CBGTB Thailand (18.9) 55.3 41.6 26.8 11.2 9.4 29.9 20.2 1.6 25
Osotspa PCL* OSP TB Thailand 43 10.0 28.2 25.6 53 5.2 211 19.0 3.3 3.9
Average 7.2 15.4 28.1 24.2 7.6 6.9 19.4 16.7 2.0 2.3

Sources: Company data, Thanachart estimates
Note: * Thanachart estimates, using normalized EPS.
Based on 23-Nov-21 closing prices

1 q, 6 L [
ﬂEm’]@’]%iWﬂﬂW%%UUﬁNHim 1%3’]9\‘1’]%%‘]J1Jﬂ’]‘]2|"]€]0ﬂ€]15}
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APPENDIX CBG PATTADOL BUNNAK

COMPANY DESCRIPTION COMPANY RATING
viEh amunndl $1ia (CBG) AarnAaniasaugiainlngiae Industry Rating Scale
o« o A ' o A e oA o
Wuduauaasvaitsznalng lasdauwutiaanad 22°/Zi u:;wmav;u Outiook Excellent 5
100% TwuSemdassausunldund  CBD (UIBNHAALAIBIANTR), Analyst Business
APG (UIHNHAALAZIANIIIUTIEMILLATEIANTIIAY), UAz DCM REC. Outlook Good 4
(UIndadmineaudn) CBG LTunAaLATeIaugaIdIudil 2002 uaz Falr 3
tagtiudimsunsnsludszinauassisanludsssdseina cG Manage
: rating* ment Weak 2
Very Weak 1
Financials Operating
None 0
Source: Thanachart Source: Thanachart; *CG Rating
THANACHART’S SWOT ANALYSIS
S — Strength W — Weakness
a = ' A 4 f a o
» faouzudsunseluaaaiaiasanludssina . ag‘lu@m@aum
< ' t a a A A o @ o X 1Y
. am]‘aLmLmsaLLa:agluanm:Lﬂmuamgm . mmﬂLmaaﬂwgmaamaa"lmﬂsummﬂm%mn
AA v oa Aa a A o &
. muammsmu‘[mmmmgn " NINIAIUN LU TUA RSN,
O — Opportunity T — Threat
« madulaludnsdszna « msvslnaludssmeausznniziassgia
«  mamunnfimauszmaindefians * MW TUATUUTIVRIAANALATEIAN
*  AUFIINTNA
CONSENSUS COMPARISON RISKS TO OUR INVESTMENT CASE
Consensus Thanachart Diff " madulavessaensnsludisinauazdsdszinadininfiinena
. Wuanuizssdadszanmmsils uaznaidhwansvaan
Target price (Bt) 137.42 147.00 7%
n a ' - Ao ' o
Net profit 21F (Bt m) 3114 2,859 8% ﬂjitﬂuimmaamaﬂmuiuwmuam ;iﬂmmmmwmmwl,ﬂumm
. Wwesaadszununmls wazmantnainsuaan
Net profit 22F (Bt m) 3,816 4,441 16%
Consensus REC BUY: 9 HOLD: 5 SELL: 1

HOW ARE WE DIFFERENT FROM THE STREET?

B glyzanmwnnsintsd 2022F PINFINIIANG Lﬁmﬁnmi’]ﬁgmm
X a a y o A o
Wuuananniudenindulaluiu LL@:miﬂummlunumﬁﬂ LAz
Wonans

Sources: Bloomberg consensus, Thanachart estimates Source: Thanachart
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FINANCIAL SUMMARY CBG PATTADOL BUNNAK

INCOME STATEMENT

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

Sales 14,933 17,231 16,876 21,226 23,742

Cost of sales 9,123 10,173 10,568 12,850 14,092
Gross profit 5,810 7,058 6,308 8,375 9,650

We project gross margin to % gross margin 38.9% 41.0% 37.4% 39.5% 40.6%
rise over 2022-23F Selling & administration expenses 2,753 2,880 2,990 3,222 3,181
Operating profit 3,058 4,178 3,318 5,153 6,469

% operating margin 20.5% 24.2% 19.7% 24.3% 27.2%

Depreciation & amortization 534 668 743 771 790
EBITDA 3,592 4,846 4,061 5,924 7,259

% EBITDA margin 24.1% 28.1% 24.1% 27.9% 30.6%

Non-operating income 119 156 148 187 209

Non-operating expenses 0 0 0 0 0

Interest expense (133) (107) (89) (82) (67)
Pre-tax profit 3,044 4,227 3,377 5,257 6,610

Income tax 564 667 537 836 1,051
After-tax profit 2,480 3,559 2,840 4,422 5,559

% net margin 16.6% 20.7% 16.8% 20.8% 23.4%

Shares in affiliates' Earnings 0 0 0 0 0

Minority interests 38 (34) 19 19 19

Extraordinary items (12) 0 0 0 0

NET PROFIT 2,506 3,525 2,859 4,441 5,578

We expect 55% EPS growth Normalized profit 2,518 3,525 2,859 4,441 5,578
in 2022F EPS (Bt) 2.5 3.5 2.9 4.4 5.6

Normalized EPS (Bt) 2.5 3.5 29 4.4 5.6

BALANCE SHEET

FY ending Dec (Bt m) 2021F 2022F

ASSETS:

Current assets: 3,197 3,992 4,072 4,963 7,130
Cash & cash equivalent 962 947 1,000 1,200 3,000
Account receivables 1,140 1,420 1,391 1,750 1,957
Inventories 992 1,489 1,547 1,846 1,986
Others 104 136 133 167 187

Investments & loans 103 107 107 107 107

Net fixed assets 10,872 12,032 11,717 11,384 10,933

Other assets 607 956 1,244 1,421 1,526

Total assets 14,780 17,087 17,140 17,875 19,697

LIABILITIES:

Current liabilities: 3,777 5,655 4,863 3,950 3,866
Account payables 1,447 1,573 1,634 1,987 2,179
Bank overdraft & ST loans 298 2,504 1,973 1,017 786
Current LT debt 1,699 1,090 858 443 342
Others current liabilities 333 488 398 504 559

Total LT debt 2,131 894 704 363 281

Others LT liabilities 153 380 749 801 834

Total liabilities 6,062 6,929 6,316 5,114 4,980

Minority interest 163 201 182 163 144

Preferreds shares 0 0 0 0 0

Paid-up capital 1,000 1,000 1,000 1,000 1,000

Share premium 0 0 0 0 0

Warrants 0 0 0 0 0

Surplus 3,929 3,905 3,905 3,905 3,905

Retained earnings 3,637 5,051 5,737 7,692 9,667

Shareholders' equity 8,566 9,956 10,642 12,597 14,572

Liabilities & equity 14,780 17,087 17,140 17,875 19,697

Sources: Company data, Thanachart estimates
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FINANCIAL SUMMARY CBG PATTADOL BUNNAK

CASH FLOW STATEMENT

FY ending Dec (Bt m) 2019A 2020A 2021F 2022F 2023F
Earnings before tax 3,044 4,227 3,377 5,257 6,610
Tax paid (509) (592) (558) (731) (999)
Depreciation & amortization 534 668 743 771 790
Chg In w orking capital (701) (652) 32 (305) (155)
Chg In other CA & CL / minorities 451 40 (67) (33) (17)
Cash flow from operations 2,818 3,691 3,528 4,959 6,230
Capex (316) (1,828) (400) (400) (300)
Right of use 0 (304) (330) (50) (50)
ST loans & investments 0 0 0 0 0
LT loans & investments (3) (4) 0 0 0
Adj for asset revaluation 0 0 0 0 0
Chg In other assets & liabilities 67 205 382 (112) (62)
Cash flow from investments (252) (1,930) (348) (562) (412)
Debt financing (624) 359 (953) (1,712) (414)
Capital increase 0 0 0 0 0
Dividends paid (1,100) (2,100) (2,173) (2,485) (3,604)
Warrants & other surplus 17) (35) 0 0 0
Cash flow from financing (1,741) (1,776) (3,126) (4,197) (4,018)
Free cash flow 2,502 1,863 3,128 4,559 5,930
VALUATION

FY ending Dec 2019A 2020A 2021F 2022F 2023F
Normalized PE (x) 47.3 33.8 41.6 26.8 21.3
Normalized PE - at target price (x) 58.4 41.7 51.4 33.1 26.4
PE (x) 47.5 33.8 41.6 26.8 21.3
PE - at target price (x) 58.6 41.7 514 33.1 26.4
EV/EBITDA (x) 34.0 25.3 29.9 20.2 16.2
EV/EBITDA - at target price (x) 41.8 311 36.8 24.9 20.0
P/BV (x) 13.9 12.0 11.2 9.4 8.2
P/BV - at target price (x) 17.2 14.8 13.8 1.7 10.1
P/CFO (x) 42.2 32.2 33.7 24.0 19.1
Price/sales (x) 8.0 6.9 71 5.6 5.0
Dividend yield (%) 1.4 2.0 1.6 2.5 3.5
FCF Yield (%) 21 1.6 26 3.8 5.0
(Bt)

Normalized EPS 25 3.5 29 4.4 5.6
EPS 2.5 3.5 29 4.4 5.6
DPS 1.7 24 1.9 3.0 4.2
BV/share 8.6 10.0 10.6 12.6 14.6
CFO/share 2.8 3.7 3.5 5.0 6.2
FCF/share 2.5 1.9 3.1 4.6 5.9

Sources: Company data, Thanachart estimates
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FINANCIAL SUMMARY CBG PATTADOL BUNNAK

FINANCIAL RATIOS
FY ending Dec 2019A 2020A 2021F 2022F 2023F
Growth Rate
Sales (%) 3.5 15.4 (2.1) 25.8 11.9
Net profit (%) 116.3 40.6 (18.9) 55.3 25.6
EPS (%) 116.3 40.6 (18.9) 55.3 25.6
Normalized profit (%) 114.4 40.0 (18.9) 55.3 25.6
Normalized EPS (%) 114.4 40.0 (18.9) 55.3 25.6
Dividend payout ratio (%) 67.8 68.1 68.1 68.1 75.0
Operating performance
Gross margin (%) 38.9 41.0 37.4 39.5 40.6
Operating margin (%) 20.5 24.2 19.7 24.3 27.2
EBITDA margin (%) 24.1 28.1 241 27.9 30.6
Net margin (%) 16.6 20.7 16.8 20.8 23.4
D/E (incl. minor) (x) 0.5 0.4 0.3 0.1 0.1
Net D/E (incl. minor) (x) 0.4 0.3 0.2 0.0 (0.1)
Interest coverage - EBIT (x) 23.0 391 371 62.6 96.3
Interest coverage - EBITDA (x) 27.1 454 454 72.0 108.1
ROE looks attractive to us ROA - using norm profit (%) 17.3 22.1 16.7 25.4 29.7
at 39% in 2021F ROE - using norm profit (%) 32.0 38.1 27.8 38.2 41.1
DuPont
ROE - using after tax profit (%) 31.5 384 27.6 38.1 40.9
- asset turnover (x) 1.0 1.1 1.0 1.2 1.3
- operating margin (%) 21.3 25.1 20.5 25.2 28.1
- leverage (x) 1.8 1.7 1.7 1.5 1.4
- interest burden (%) 95.8 97.5 97.4 98.5 99.0
- tax burden (%) 81.5 84.2 84.1 84.1 84.1
WACC (%) 8.2 8.2 8.2 8.2 8.2
ROIC (%) 21.1 30.0 20.7 329 41.2
NOPAT (Bt m) 2,491 3,518 2,790 4,334 5,440
invested capital (Bt m) 11,732 13,497 13,177 13,220 12,981

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,
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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:

USHNRANNTNE TUTIA 100 (MANTW) Wmmmﬂuwmmamwmaaa (Market Maker) Way Naaﬂlumﬂmuamawﬁauwuﬁ (Derivative Warrants) Iﬂyﬂ%uuumﬂ
Lﬂuwaamm ZL@WaYN8 Derivative Warrants 31%43% 136 wannIwg laun ACE16C2111A, ACE1602201A ACE16C2202A ADVA16C2201A, ADVA16C2202A
AEON16C2201A AEON16C2201B, AMAT16C2112A, AOT16C2112A, AOT16C2202A, BAM16C2112A, BANP16C2112A, BANP16C2201A, BANP16C2202A,
BBL16C2201A, BBL16C2203A, BCH16C2111A, BCH16C2111B, BCH16C2201A, BCH16C2203A, BCPG16C2111A, BEC16C2202A, BGRI16C2112A,
CBG16C2201A, CBG16C2202A, CHG16C2111A, CHG16C2112A, CHG16C2202A, COM716C2112A, COM716C2203A, CPAL16C2111A, CPAL16C2112A,
CPAL16C2203A, CPF16C2112A, CPN16C2202A, DELT16C2112A, DELT16C2202A, DELT16C2203A, DOHO16C2111A, DOHO16C2112A, DOHO16C2202A,
DTAC16C2112A, EA16C2201A, ESSO16C2202A, GLOB16C2201A, GLOB16C2203A, GPSC16C2201A, GPSC16C2201B, GPSC16C2203A, GULF16C2112A,
GULF16C2202A, GUNK16C2112A, GUNK16C2201A, GUNK16C2203A, HANA16C2112A, HANA16C2202A, HMPR16C2202A, INTU16C2201A, INTU16C2202A,
IRPC16C2112A, IVL16C2111A, [IVL16C2202A, JAS16C2202A, JMAR16C2111A, JMAR16C2201A, JMAR16C2202A, JMT16C2201A, JMT16C2203A,
KBAN16C2111A, KBAN16C2111B, KBAN16C2201A, KBAN16C2202A, KCE16C2201A, KTC16C2112A, KTC16C2202A, LH16C2202A, MAJO16C2201A,
MEGA16C2112A, MINT16C2112A, MINT16C2203A, MTC16C2112A, MTC16C2202A, OR16C2112A, OR16C2202A, OR16C2203A, PTG16C2201A,
PTG16C2202A, PTG16C2203A, PTL16C2201A, PTL16C2202A, PTL16C2202B, PTT16C2112A, PTT16C2201A, PTT16C2203A, PTTE16C2112A,
PTTE16C2203A, PTTG16C2111A, RBF16C2112A, RBF16C2202A, RS16C2112A, RS16C2201A, S5016C2112A, S5016C2112B, S5016C2112C, S5016C2112D,
S5016C2203A, S5016P2112A, S5016P2112B, S5016P2112C, S5016P2112D, S5016P2203A, SAWA16C2112A, SAWA16C2202A, SCB16C2111A,
SCB16C2112A, SCB16C2201A, SCB16C2202A, SCC16C2112A, SCGP16C2201A, SCGP16C2202A, SPAL16C2202A, SPRC16C2201A, STA16C2112A,
STA16C2201A, STEC16C2201A, STGT16C2111A, STGT16C2202A, SYNE16C2202A, TASC16C2201A, TOP16C2112A, TOP16C2202A, TRUE16C2202A,
TRUE16C2203A, TU16C2111A, TU16C2202A, WHA16C2202A (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, ESSO, GLOBAL, GPSC, GULF, GUNKUL, HANA, HMPRO,
INTUCH, IRPC, IVL, JAS, JMART, JMT, KBANK, KCE, KTC, LH, MAJOR, MEGA, MINT, MTC, OR, PTG, PTL PTT PTTEP, PTTGC RBF RS SAWAD SCB
SCC, SCGP, SPALI, SPRC, SET50, STA, STEC, STGT, SYNTEC, TASCO, TOP, TRUE TU, WHA). LLa‘*ummﬂmummﬂwwuamaﬂmwumaaamnma ﬁ]x‘i&l
ﬁ’JuvLﬂaﬁutﬁﬂﬂiﬂuﬂ?’m“ﬂ(ﬂLLEIGVI'IQNEIﬂi“‘IU“H% (conflicts of interest) wanand unadﬂuﬂ'ﬁﬂnmi’ma%amluﬁmaa"ﬁ’mumaﬂumﬂmu,amaﬂﬁ
auwumaﬂmaﬂaumaﬂﬁ]amu

o

‘Ih&l"lf_lmﬂ U‘E‘J:WI Yluﬁu’mﬂ 1N@ (TCAP) ﬁmtﬂuwna%mm‘l%mmawmwmnmwn SUTIA NG (UATW) Iﬂﬂﬂﬂ%%‘luﬁﬂﬁ?%‘iaﬂa‘” 50.96 ﬁﬂa’)%ﬂﬁﬁﬂa%%
U3EN NmBaads 9ne (V1) (THANI) MINNATILAZNINEaL UINNINT8aS 56 LAz L‘ﬂuwnaﬂﬁlﬂmmaa THANI

U‘iﬂ“fl“fluﬁ%‘ﬁqﬂ 'ﬂJ']ﬂ(ﬂ (TCAP), ﬁuqﬂqiﬂﬁqiiﬂﬂﬁu‘ﬁqﬂ 'ﬁJ']ﬂﬂ (VWD) (TTB Lﬁuuiﬂﬂﬂwﬂ?"l&lLﬂUQTﬂGﬂUUENV\%aﬂYﬁWﬂﬁ%‘UWW 'QJ”mﬂ (WD) (TNS) Iﬂf.l
TCAP Lﬂuwﬂa‘ﬂu J888z 50.96 1% TNS uae ﬂa“ul% TTB Sauaz 20.1 @Nuu ﬂ'ﬁﬁ]@l“ﬂ"l'ﬂ“/nLﬂi"l"%'ﬂﬂ\jﬂaﬂﬂﬁv‘lﬂﬂdﬂaq? Qdilﬁj%vlﬂﬁ'ﬂulﬁﬂﬂiﬂuﬂ?']uﬂﬂLLU\TY]'N
nadszloit (conflicts of interest)

UV3ENNUBUTIA 9100 (TCAP) 136N Masdiaads shia (wwnaw) (THANI uSsn 1Bu 0 10 (uwiow) (MBK) wazuien dnulsada waud unswi3 41na (uwimw)

(PRG) uuUSHNNTaNUALITRINULSHNAANNINITUTIN 3100 (UNTH) A9l MIIRuNIleTziuamannIndainan Ssllsnldmmiendaianutauds
€ . .
manaszlomi (conflicts of interest)

RINEAQ: * USHNARNININESUI® 0@ (UWTU) (TNS) waz 131N NUSTUTIA i@ (unimu) TCAP finssumsiiunwldin wnauiaad nidsaea Faviwind
ﬂssumwwmﬂmmmaa TCAP sz vhmtifl Usesunssumsusem waslsemunssumsusms NS adnelsiieny ummswmu"l,@nnaﬂmmuuuaummuﬂuaa
the3spuas TNS

‘I)\&I"I?_IL‘V\W * mwﬁanmwumwm $na (WA 1) (TNS) e U3EN 'qmmma”wwmmwmmmmﬂﬂwmaaﬂ @ (W¥Wv%) EASTW &msswmﬁwnﬂmm
WaEITh "Lmaaﬂw FIHIN NITNNTATIIRALTEY EASTW Uaz ¥wtinfl n3sunsuien nasumsuimszes TNS ?JLI’NVIJﬂ@]’]&J ‘lJ“/I’JLﬂi’]wWIrIL@ﬂﬂﬁ]@WI”I“IJuUu
ﬁ&m@]ﬁ’]WHENI}J’]EJ’JilU”UEN TNS”

RABLAG: ** “USEﬂ%aﬂﬂiWUﬁ%’ﬂﬁﬂ @ (}J%W‘U%) (TNS) LﬂuN’ﬂﬂﬂWiﬂ’]iﬁ]’W\W’lﬂ Mun’ﬁumm‘nawna dzinnlidasing "lmmaﬂﬂswnu NELLﬂ%ﬂﬂaﬁ%ﬁ “‘I)i%

UL 4
Q Hiisﬂ’l wnaamﬂmu"n 0@ (UAT) AN 1/2562 mum%uﬂvl,nnauﬂ W.¢el. 2565" waarﬂm usa:m fnadaIluny 91na (WWTH) (SQ) AIWH NIANUN
AATEAVBIRANNINGAING ’ﬂ]dE]’]*’il&la’JuvLﬂﬁ’JuLﬁEl%iE]&lﬂ’J’]lﬁl(ﬂLLf_l\‘m’]dNﬂﬂi“’IEl"]j% (conflicts of interest)”

RINELAG: ** “USENRANNINGTUIA $1na (WAT) (TNS) mmmsmmmmmwun ‘I)\%ﬂ’ﬂ%ﬂi“’l_l’ﬁaﬁ»mﬂ ﬂi”LﬂYle&l@lﬂf_lﬁYl‘ﬁ vLSJEJiJi“’ﬂ% LR NNLL‘H% Nﬂﬂﬂ%if
?JEOUSH“/] muaﬂmmmiﬂsaw e (JJ‘HT’H‘H,) (ROJNA) ﬂid“n 3/2562 ﬂiun’mu(ﬂvlnnau W.¢l. 2566" ‘Y]E]E]ﬂIﬂEJ U3EN a’mammmmsukau** e (WD)
AT mﬁmmummikuawanmwamﬂma 'NEJ'W&IN’J%VLWQQ%LEU%SEJ&JF]’J’]N’U@]LLF_I\W]’NNﬂﬂﬁ“IU’ﬁ% (conflicts of interest)




Thanachart Research Team

Wiy wasow , Ylasad, nszanws
RuWun flamym, CFA MNT FoERAYN

Tel: 662-779-9199 Tel: 662-779-9104
pimpaka.nic@thanachartsec.co.th chak.reu@thanachartsec.co.th
BIENNIaRNd, 21917, LABIRN, 1awISD DRINTIINNINY, Wiz el

WnTaus yuun wisanTeoth AuzAnensadl

Tel: 662-483-8298 Tel: 662-779-9109
pattadol.bun@thanachartsec.co.th phannarai.von@thanachartsec.co.th
SW1A1T, 53NN, Uiz UREI, TULKNN

FITON FAINTI AnGans wawwsng

Tel: 662-779-9106 Tel: 662-779-9112
sarachada.sor@thanachartsec.co.th saksid.pha@thanachartsec.co.th
NAYNSNITAINK Azimana

afAng HAWatAsyna, CFA fnyiad witdsana

Tel: 662-779-9120 Tel: 662-779-9105
adisak.phu@thanachartsec.co.th pattarawan.wan@thanachartsec.co.th
HZ8RNIATIZA-NAYNEN1TAINW NAYNSMIRING

wanyal Assudag wdsend grasalwena

Tel: 662-779-9107 Tel: 662-483-8304
nariporn.kla@thanachartsec.co.th thaloengsak.kuc@thanachartsec.co.th

o A I3
#NAAIIZH, wila
A Awsnouma

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

Data Support Team

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

AasTRnamana

Ariud sIINtingg

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

AaziizlTanm

inBireg Jesadnat

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

Naga LW“ﬁiLLaﬂaqa InaTa ﬁﬂqﬂa

Tel: 662-779-9108 Tel: 662-779-9118
monrudee.pet@thanachartsec.co.th kasemrat.jit@thanachartsec.co.th
FuaT N0 zgma’S’aﬁ‘ fuesisd

Tel: 662-779-9117 Tel: 662-779-9116
sunet.rak@thanachartsec.co.th suksawat.lim@thanachartsec.co.th

Thanachart Securities Pcl.

Research Team

19 Floor, MBK Tower

444 Phayathai Road, Pathumwan Road, Bangkok 10330
Tel: 662 -779-9119

Email: thanachart.res@thanachartsec.co.th

a € o (4
AINNE Ed‘ﬂi:(ﬂ‘u’mﬂ
Tel: 662-779-9114
varathip.run@thanachartsec.co.th

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




