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Y/E Dec (Bt m) 2020A  2021F 2022F 2023F

Sales 399,939 471,406 474,865 526,881
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COMPANY NOTE

SCC

CHAK REUNGSINPINYA

Ex 1: SCC’s Forward PE
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Ex 2:

SCC’s Forward P/BV

+2 STD = 18.3x

+1 STD = 15.5x

+2 STD = 2.2x

+1.STD = 1.9x

Average = 1.6x

Average = 12.7x

11 - -1 STD =9.9x
9 A
-2 STD =7.1x
AR S
5 0.5 —/——m——m—mm—F—"—"—T—
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Sources: Bloomberg, Thanachart estimates Sources: Bloomberg, Thanachart estimates
Ex 3: SCC Has Badly Lagged Behind The SET Index
(% YTD) ——scC ——SET
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Sources: Bloomberg, Thanachart estimates

Ex 4: Earnings And TP Upgrades

(Bt/shr) Norm EPS
2019 2020 2021F 2022F
New/Actual 26.68 31.55 41.07 39.81
Old 38.98 35.63
Change (%) 5.4 11.7

2023F

35.95 35.30 490.00

32.04 31.67 460.00
12.2 11.5 6.5

Sources: Company data, Thanachart estimates
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COMPANY NOTE SCC CHAK REUNGSINPINYA

Ex 5: Cement And Building Materials Demand Took A Dive In 3Q21

(y-y%)

10 - Ceramic tiles

Cement RMC

Housing prodicts

N N

®) 1
(10) 1

(15) 1

(20) ' ' ' ' ' ' .
1Q20 2Q20 3Q20 4Q20 1Q21 2Q21 3Q21

Sources: Company data, Thanachart

Ex 6: Cement Demand In ASEAN
(y-y%)

20 - Cambodia Indonesia Myanmar Vietnam

10 A

0 -
" S
(20) - N
(30) A
(40) A
(50) A
(60) T T T T T T !

1Q20 2Q20 3Q20 4Q20 1Q21 2Q21 3Q21
Sources: Company data, Thanachart
Ex 7: Cement Margin Could Get Squeezed By Higher Coal Prices

(Eté;oonn-e) Cement price Coal price (RHS) (US$/E°q38)
1,820 - L 160
1,800 - L 140
1,780 A - 120
1,760 - - 100
1,740 - - 80
1,720 - - 60
1,700 - - 40
1,680 - - 20
1,660 T T T T T T 0

1Q20 2Q20 3Q20 4Q20 1Q21 2Q21 3Q21

Sources: Company data, Bloomberg, Thanachart
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CHAK REUNGSINPINYA

SCC

COMPANY NOTE

Ex 8: Chemical Spreads Starting To Improve

PP-NP
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Sources: PTTGC, Bloomberg, Thanachart

Ex 9: OCC Prices Have Begun To Ease Off In Europe, US

US price Europe price

Thailand CFR

(US$/tonne)

- 1210

- | g-dag
L 1Z-Bny
- Le-ine

- Lg-unp
- Lz-Repy
- Lg-dy
- LZ-lelN
- LZ-0ed
- Lg-uer
- 02-98d
- 0C-AON
- 02-1°0

L 0Z-des
L 0Z-Bny
- 0c-Inf

L 0z-unp
L 0z-Aen
L 0z-1dy
- 0C-1elN
- 0C-9°4

350 1

300 -

250 -

200 A

150

100 -

50 -

Oc¢-uer

0

Sources: Company data, Thanachart
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COMPANY NOTE SCC CHAK REUNGSINPINYA

Ex 10: 12-month DCF-based TP Calculation, Using A Base Year Of 2022F

(Bt m) 2022F 2023F 2024F 2025F 2026F 2027F 2028F 2029F 2030F 2031F 2032F Terminal
Value
EBITDA + other income 57,554 49,729 49,712 50,381 58,362 59,649 60,948 62,261 63,589 64,932 66,292
Free cash flow 9,602 (2,914) 976 989 30,858 31,532 31,490 32,132 32,766 33,392 34,011 530,448
PV of free cash flow 9,602 (2,708) 843 793 22613 21,380 19,752 18,649 17,596 16,592 14,977 233,589
Risk-free rate (%) 25
Market risk premium (%) 8.0
Beta 1.0
Wacc (%) 7.6
Terminal growth (%) 2.0
Enterprise value cement & 373,677
chemical
Other investments 229,067
Total enterprise value 602,744

cement & chemical

Net debt cement & chemical 163,215

Minority Interest cement & 80,716
chemical

Equity value cement & 358,813
chemical

Equity value packaging 234,529
Total equity value 593,343
# of shares 1,200
Equity value / share 490

Sources: Company data, Thanachart estimate
Note: *Includes liquid assets held under current and non-current assets
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COMPANY NOTE

SCC

CHAK REUNGSINPINYA

Valuation Comparison

Ex 11: Valuation Comparison With Regional Peers

Name

Sinopec Shanghai
Sinopec Yizheng

AKR Corporindo
Reliance Industries Ltd
LG Chem

SK Energy

Petronas Chem Group Bhd
Formosa Chemical

Far Eastern New Century
IRPC Pcl *

Indorama Ventures *
PTT Global Chemical *
Siam Cement *

TPI Polene

Average

BBG code

338 HK
1033 HK
AKRA IJ
RIL IN
051910 KS
096770 KS
PCHEM MK
1326 TT
1402 TT
IRPC TB
IVLTB
PTTGC TB
SCCTB
TPIPL TB

Country

Hong Kong
Hong Kong
Indonesia
India

S. Korea
S. Korea
Malaysia
Taiwan
Taiwan
Thailand
Thailand
Thailand
Thailand
Thailand

EPS growth
21F 22F
(%) (%)
na 17.4
na 42.9

32.0 16.9
(0.6) 24.6

183.3 (18.1)
na 77.9
na (14.1)

1425 (17.3)

36.3 0.7
na 9.6
169.1 (0.9)
2194 (1.2)
302  (3.1)
83.3 (27.3)
99.5 7.7

—  PE—
21F
()

6.3
20.6
15.7
35.8
14.8
31.4
121
11.0
12.9
14.9
13.8
11.5

9.6

7.7

15.6

22F
(x)

5.4
14.4
13.4
28.7
18.1
176
14.1
13.4
12.8
13.6
13.9
11.6

9.9
10.6

14.1

— P/IBV —
22F

(x)

21F
(x)

0.6
1.7
1.8
2.7
2.7
1.3
2.0
1.3
0.7
1.1
1.7
0.9
1.4

na

1.5

0.6
1.5
1.7
2.1
2.3
1.3
1.9
1.3
0.7
1.0
1.6
0.9
1.3

na

1.4

EV/EBITDA

21F
(x)

6.6
9.6
11.0
22.3
7.8
8.8
7.4
8.5
11.5
9.2
8.3
6.9
8.6
8.4

9.6

- Div yield -
22F 21F  22F
x) (%) (%)

5.5 8.3 9.7
8.7 0.0 0.0
9.9 3.0 3.6
16.6 0.3 0.3
8.0 1.3 1.3
8.1 0.7 1.2
8.0 4.6 4.0
1.1 6.6 5.5
11.3 6.0 5.9
8.4 4.0 4.4
9.0 2.5 2.5
6.7 5.2 5.2
8.9 4.7 5.2

9.5 na na

9.3 3.6 3.8

Sources: Bloomberg, * Thanachart estimates
Based on 4 November 2021 closing prices

1 04 6 L [
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APPENDIX SCC

CHAK REUNGSINPINYA

COMPANY DESCRIPTION

COMPANY RATING

A o a o =] A o A '
UIEh Yuduudine $1ia (umiw) (SCC) lunitsluiaIanisnilng
ﬁq@maaﬂi:mﬂvlm mMIdiwuseIIENY Usznaudie 3 ngunan
=

fa ﬂﬂw’f'jmuﬁm:i’aqﬁaa%n Dasiad LLa:UiE@]ﬁm‘VT tyzuno 2/3
vasilsdadinanadianal udiuseny szutumudulalugsfia
Yuduuduaziagriosinlupiimaeudou

U q

Rating Scale
Industry
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

. @"nLmﬂdmdmsmmmﬁuﬂaLms'amﬂ"lunﬂgsﬁﬁ]meﬁmﬁmﬂﬁ
» JYTIAM I ARG WASTEINNNTIATIRUNONUTILATI
LI TET KT R P AIL K IT PR

= v a = I3 1
= ANEUIMIsEANALT LN
O — Opportunity

= Tamalumsvih M&A T,ﬂFJL%W’]:ﬂ’]ﬂgiﬁﬁl’;ﬁ@;ﬁaﬁ%ﬁﬂ%ﬂ%%ﬁl%

Source: Thanachart; *CG Rating

W — Weakness

o & a o
- mmwawmm@iuﬂs:mﬂﬂu%an

[

a A o o = o 9 vo a o
- ﬁq’ﬁﬂ"ﬂﬂi@]ilﬂuu ﬂwmglﬂuqﬂ'ﬂﬂiﬁzd Eﬂdmﬁlﬁ]z‘ﬂﬂﬂﬂﬂiuﬂi’mwu

WIWR
UG

T — Threat

. o
= mswdsiuluaanediuudludssing

» fenuduldldegeannnlunsmensfaeding  laoawzlu *  W@UINTV24 shale gas LﬁumwLﬁ'ﬂmaqiﬁﬁ]mmmﬁﬁﬁagua:
Buaw uazduladiide ninllanadluewaa
CONSENSUS COMPARISON RISKS TO OUR INVESTMENT CASE
Consensus Thanachart Diff
" MIRAAIRIVBY chemical spreads Lﬁadmnqﬂaﬁﬁmﬁm n
Target price (Bt) 497.86 490.00 2% ANULFDIADLTT AN M T8I
Net profit 21F (Bt m) 49,289 49,286 0% . s o o
B gygnaintaitiasantlvasBiuuditasannanusisilunis
Net profit 22F (Bt m) 46,974 47,773 2% . . X N
indseuinivlasimalasiaseiug useininig
Consensus REC BUY: 24 HOLD: 3 SELL: 0 B msaaasvaananiiuaarinlianuaansalunsuasiuwluns

HOW ARE WE DIFFERENT FROM THE STREET?

B ylyzynmnnainbsd 2021-22F waanlndifsanuuainane

B Gaiumatinangua s natasanutaiaane

a Ao ead o o . N ' A
NALARATWIAU% Wazenavinli chemical spreads dninana %9
WuanuReIdad sz vadn

Sources: Bloomberg consensus, Thanachart estimates

Source: Thanachart
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FINANCIAL SUMMARY

SCC CHAK REUNGSINPINYA

Earnings to decline in
2022-23F on lower
chemical spreads

Balance sheet expansion
due to investments in
new petrochemical
complex

INCOME STATEMENT

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

Sales 437,980 399,939 471,406 474,865 526,881

Cost of sales 355,752 309,947 368,036 373,858 432,956
Gross profit 82,228 89,992 103,370 101,007 93,925

% gross margin 18.8% 22.5% 21.9% 21.3% 17.8%

Selling & administration expenses 54,308 52,815 59,011 59,699 60,599
Operating profit 27,920 37,177 44,359 41,308 33,326

% operating margin 6.4% 9.3% 9.4% 8.7% 6.3%

Depreciation & amortization 23,932 27,377 30,324 29,987 29,155
EBITDA 51,851 64,555 74,682 71,294 62,481

% EBITDA margin 11.8% 16.1% 15.8% 15.0% 11.9%

Non-operating income 8,992 7,278 9,138 9,770 10,810

Non-operating expenses (2,594) 0 0 0 0

Interest expense (6,587) (7,082) (7,688) (7,088) (7,584)
Pre-tax profit 27,731 37,373 45,809 43,990 36,553

Income tax 6,167 5,809 5,497 5,719 5,117
After-tax profit 21,564 31,564 40,312 38,271 31,435

% net margin 4.9% 7.9% 8.6% 8.1% 6.0%

Shares in affiliates' Earnings 11,632 9,456 14,537 13,960 14,486

Minority interests (1,182) (3,156) (5,562) (4,458) (2,783)

Extraordinary items 0 (3,720) 0 0 0

NET PROFIT 32,014 34,144 49,286 47,773 43,138

Normalized profit 32,014 37,864 49,286 47,773 43,138

EPS (Bt) 26.7 28.5 411 39.8 35.9

Normalized EPS (Bt) 26.7 31.6 41.1 39.8 35.9

BALANCE SHEET

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

ASSETS:

Current assets: 164,386 214,017 158,425 159,938 177,678
Cash & cash equivalent 44,222 102,981 27,000 27,000 27,000
Account receivables 62,166 54,842 64,642 65,117 72,249
Inventories 56,411 54,654 64,897 65,924 76,344
Others 1,587 1,540 1,886 1,898 2,084

Investments & loans 101,749 117,009 117,009 117,009 117,009

Net fixed assets 305,986 363,425 393,109 413,145 434,028

Other assets 62,612 54,930 65,038 65,791 73,197

Total assets 634,733 749,381 733,581 755,883 801,912

LIABILITIES:

Current liabilities: 131,505 161,420 133,353 133,299 147,661
Account payables 55,887 65,273 77,506 78,732 91,178
Bank overdraft & ST loans 18,797 21,510 13,752 13,223 13,652
Current LT debt 52,785 68,908 36,540 35,136 36,276
Others current liabilities 4,037 5,729 5,555 6,208 6,555

Total LT debt 155,188 160,553 146,161 140,544 145,103

Others LT liabilities 20,297 31,281 25,509 25,966 29,006

Total liabilities 306,990 353,255 305,023 299,809 321,770

Minority interest 47,528 75,154 80,716 85,174 87,958

Preferreds shares 0 0 0 0 0

Paid-up capital 1,200 1,200 1,200 1,200 1,200

Share premium 0 0 0 0 0

Warrants 0 0 0 0 0

Surplus (33,656) (12,001) (12,001) (12,001) (12,001)

Retained earnings 312,671 331,773 358,643 381,700 402,985

Shareholders' equity 280,215 320,972 347,842 370,899 392,184

Liabilities & equity 634,733 749,381 733,581 755,883 801,912

Sources: Company data, Thanachart estimates
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FINANCIAL SUMMARY

SCC

CHAK REUNGSINPINYA

FCF to remain positive
despite major capex

SCC is trading at nearly
1std below its 4-year P/E
average

CASH FLOW STATEMENT

FY ending Dec (Bt m) 2019A 2020A 2021F 2022F 2023F
Earnings before tax 27,731 37,373 45,809 43,990 36,553
Tax paid (6,375) (4,072) (5,931) (5,121) (4,987)
Depreciation & amortization 23,932 27,377 30,324 29,987 29,155
Chg In w orking capital 13,050 18,467 (7,810) (275) (5,108)
Chg In other CA & CL / minorities 15,002 30,221 12,619 12,231 12,621
Cash flow from operations 73,340 109,366 75,010 80,812 68,233
Capex (82,451) (84,817) (60,000) (50,000) (50,000)
Right of use 0 0 (300) (300) (300)
ST loans & investments 18 42 (90) 0 0
LT loans & investments 10,340 (15,260) 0 0 0
Adj for asset revaluation 0 0 0 0 0
Chg In other assets & liabilities (104) 18,613 (13,666) 1,754 (2,208)
Cash flow from investments (72,197) (81,421) (74,057) (48,546) (52,508)
Debt financing 21,594 24,202 (54,518) (7,550) 6,128
Capital increase 0 0 0 0 0
Dividends paid (19,799) (14,998) (22,417) (24,716) (21,853)
Warrants & other surplus (9,096) 21,611 0 0 0
Cash flow from financing (7,302) 30,815 (76,935) (32,266) (15,725)
Free cash flow (9,111) 24,549 15,010 30,812 18,233
VALUATION

FY ending Dec 2019A 2020A 2021F 2022F 2023F
Normalized PE (x) 14.8 12.6 9.6 9.9 11.0
Normalized PE - at target price (x) 18.4 15.5 1.9 12.3 13.6
PE (x) 14.8 13.9 9.6 9.9 11.0
PE - at target price (x) 18.4 17.2 1.9 12.3 13.6
EV/EBITDA (x) 12.7 9.7 8.6 8.9 10.3
EV/EBITDA - at target price (x) 14.9 11.4 10.1 10.5 12.1
P/BV (x) 1.7 1.5 1.4 1.3 1.2
P/BV - at target price (x) 2.1 1.8 1.7 1.6 1.5
P/CFO (x) 6.5 4.3 6.3 59 7.0
Price/sales (x) 1.1 1.2 1.0 1.0 0.9
Dividend yield (%) 3.5 3.5 4.7 5.2 4.6
FCF Yield (%) (1.9) 5.2 3.2 6.5 3.8
(Bt)

Normalized EPS 26.7 31.6 411 39.8 35.9
EPS 26.7 28.5 411 39.8 35.9
DPS 14.0 14.0 18.7 20.6 18.2
BV/share 233.5 267.5 289.9 309.1 326.8
CFO/share 61.1 91.1 62.5 67.3 56.9
FCF/share (7.6) 20.5 12.5 25.7 15.2

Sources: Company data, Thanachart estimates
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FINANCIAL SUMMARY

SCC

CHAK REUNGSINPINYA

Margins will remain flat in
2022F before declining in
2023F due to lower
chemical spreads

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

(8.5)
(28.5)
(28.5)
(28.5)
(28.5)

525

18.8
6.4
11.8
4.9
0.7
0.6
4.2
7.9
5.2
11.5

7.7

0.7

7.8

2.2

80.8
77.8

7.6

5.0
21,71
462,763

2020A

(8.7)
6.7
6.7

18.3

18.3

49.2

225
9.3
16.1
7.9
0.6
0.4
5.2
9.1
5.5
12.6

10.5

0.6

11.1

23

84.1
84.5

7.6

6.8
31,399
468,962

2021F

17.9
44.3
443
30.2
30.2
45.5

21.9
9.4
16.8
8.6
0.5
0.4
5.8
9.7
6.6
14.7

121
0.6

11.3
2.2

85.6
88.0

7.6

8.3
39,036
517,295

2022F

0.7
(3.1)
(3.1)
(3.1)
(3.1)
51.7

21.3
8.7
15.0
8.1
0.4
0.4
5.8
101
6.4
13.3

10.6

0.6

10.8

21

86.1
87.0

7.6

6.9
35,938
532,802

11.0
(9.7)
(9.7)
(9.7)
(9.7)
50.7

17.8
6.3
11.9
6.0
0.4
0.3
4.4
8.2
5.5
11.3

8.2

0.7

8.4

2.0

82.8
86.0

7.6

5.4
28,661
560,215

Sources: Company data, Thanachart estimates
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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 Naaﬂlumﬂmuamawﬁauwuﬁ (Derivative Warrants) la Uﬂ%uuusism
Lﬂuwaamm ZL@Wa2Ne Derivative Warrants 31%43% 138 wannswg o ACE16C211 1A, ACE1 6C2201A, ACE16C2202A ADVA16C2110A, ADVA1 6C2201A
ADVA1 6C2202A, AEON16C2201A, AEON16C2201B, AMAT16C2112A, AOT16C2112A, AOT16C2202A, BAM16C2110A, BAM16C2112A, BANP16C2110A,
BANP16C2112A, BANP16C2201A, BBL16C2201A, BCH16C2111A, BCH16C2111B, BCH16C2201A, BCPG16C2111A, BEC16C2202A, BGRI16C2110A,
BGRI16C2112A, CBG16C2201A, CBG16C2202A, CHG16C2111A, CHG16C2112A, CHG16C2202A, COM716C2110A, COM716C2112A, CPAL16C2111A,
CPAL16C2112A, CPF16C2112A, CPN16C2202A, DELT16C2112A, DELT16C2202A, DOHO16C2111A, DOHO16C2112A, DOHO16C2202A, DTAC16C2112A,
EA16C2110A, EA16C2201A, EGCO16C2110A, ESS0O16C2202A, GLOB16C2201A, GPSC16C2110A, GPSC16C2201A, GPSC16C2201B, GULF16C2112A,
GULF16C2202A, GUNK16C2110A, GUNK16C2112A, GUNK16C2201A, HANA16C2112A, HANA16C2202A, HMPR16C2202A, INTU16C2201A, INTU16C2202A,
IRPC16C2110A, IRPC16C2112A, IVL16C2110A, IVL16C2111A, IVL16C2202A, JAS16C2202A, JMAR16C2111A, JMAR16C2201A, JMT16C2110A,
JMT16C2201A, KBAN16C2111A, KBAN16C2111B, KBAN16C2201A, KBAN16C2202A, KCE16C2110A, KCE16C2201A, KTC16C2110A, KTC16C2110B,
KTC16C2112A, KTC16C2202A, LH16C2202A, MAJO16C2201A, MEGA16C2112A, MINT16C2112A, MTC16C2112A, MTC16C2202A, OR16C2112A,
OR16C2202A, PTG16C2201A, PTG16C2202A, PTL16C2201A, PTL16C2202A, PTL16C2202B, PTT16C2112A, PTT16C2201A, PTTE16C2112A,
PTTG16C2110A, PTTG16C2111A, RBF16C2110A, RBF16C2112A, RBF16C2202A, RS16C2112A, RS16C2201A, S5016C2112A, S5016C2112A, S5016C2112B,
S5016C2112C, S5016P2112C, S5016P2112A, S5016P2112B, S5016C2203A, S5016P2203A, S5016C2112D, S5016P2112D, SAWA16C2112A,
SAWA16C2202A, SCB16C2111A, SCB16C2112A, SCB16C2201A, SCB16C2202A, SCC16C2112A, SCGP16C2202A, SCGP16C2201A, SPAL16C2202A,
SPRC16C2201A, STA16C2112A, STA16C2201A, STEC16C2110A, STEC16C2201A, STGT16C2111A, STGT16C2202A, SYNE16C2202A, TASC16C2201A,
TOP16C2112A, TOP16C2202A, TRUE16C2202A, TU16C2110A, 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, EGCO, 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, T,U WHA) L
US‘]:J-YH]@W]'I‘UY]’JLF]TI“’WLIE]\fl‘}fiaﬂ“nin;la'lﬂil\flﬂ\‘ma’l"l ﬁ]\mﬁ’Juvl,ﬂﬁ’J%LﬁUﬁiﬂNﬂ’J’lﬂJ’ﬂ(ﬂLLUGV]’IGNE‘I]_]T‘I{J’E% (conflicts of interest) wanand uﬂm‘nums
ﬂﬂ‘mmﬂawLaﬂ@luumaa“nmwuaolumﬂmLLamawﬁauwuﬁmﬂm'maumaﬂ%amu

o

‘Ih&l"lf_lmﬂ U‘E‘J:WI Yluﬁu’mﬂ 1N@ (TCAP) ﬁmtﬂumna%mm‘l%mmawmwmnmwn SUTIA NG (UATW) Iﬂﬂﬂﬂ%%‘luﬁﬂﬁ?%‘iaﬂa‘” 50.96 ﬁﬂa’)%ﬂﬁﬁﬂa%%
U3EN MTBEass 9na (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\jﬂaﬂ'ﬂiv‘lﬂﬂﬂﬂaqj Qdilﬁj%vlﬂﬁ'ﬂulﬁﬂﬂiﬂuﬂ?']uﬂﬂLLU\TY]'N
nadsz Lot (conflicts of interest)

V3ENNUBUTIA 9100 (TCAP) 136N Masdiaads shia (wmnaw) (THANI uSshn 1Bu 0 10 (uwiow) (MBK) wazuisn dnulsada waud unswi3 41ne (uwiow)

(PRG) uuUSHNNTaNnuALITaINUUSHNAANNINITUTIA 3100 (UNTH) A3%s MIIRuUNIleTziuamannIndainan Ssllsnldmmiendainnutauds
€ . .
manaszlomi (conflicts of interest)

RINEAQ: * USHNARNININESUI® 0@ (UWTU) (TNS) waz 131N NUIUTIR i@ (unimu) TCAP finssumsiiunwldin wnauiaad nidsiaea Faviwind
ﬂssumwwmﬂmmmaa TCAP sz vhntifl Usesunssumsussm weslsemunssumsuims NS adnolsfien ummswmu"l,@nnaﬂmmuuuaummuﬂuaa
the3spuas TNS

‘I)\&l"l?.ll,‘l)\ﬂ * ‘iJ%‘i:%/lﬁ&ﬂVl%Wﬁﬁu’ﬂ']ﬂ $na (WA 1) (TNS) e U3EN ’ammma WG&I%’]VI?WU’]ﬂ‘i%’]ﬂ’]ﬂﬂ“?%ﬂaﬂ @ (W¥Wv%) EASTW &mswmﬁwnﬂmm
WNAEATh "l,mdm FIRIN NIINNTATIIRALVEY EASTW Uaz ¥wtnfl n3sunIusen nasumsuimszes TNS ?JLI’NVIJﬂ@]’]&J ummiﬂmu"l,mmﬂmmuuu
ﬁ&m@]ﬁ’]WHENBJ’]EJ’JilU”UEN TNS”

[ >

RABLAG: ** “USEYW\GﬂVI‘SWEIﬁ%’EWﬂ @ LN%W‘U%) (TNS) LﬂuN’«Jﬂﬂﬂiﬂ’]iﬁ]’WtW’lﬂ V\%ﬂ’ﬁ%ﬂi"ﬂ‘ﬁaﬁdﬂﬂ drzinnlddasing "luwaﬂﬂswnu &INLLYI%NE’IB%%ﬂ “Nh

U o q q

UL 4
Q Hiisﬂ’l wnaamﬂmu"n 0@ (UAT) A3IN 1/2562 mum%uﬂvl,nnauﬂ W.¢el. 2565" waarﬂm usa:m fnadaIluny 91na (WWTH) (SQ) AIWH ﬂ']i‘ﬂﬂ‘i’]’]‘ﬂ“fl
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

wansinede

RuWun flamym, CFA

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

a & a ¢ A A a &
DLANNITOWNE, 81113, LATDIAN, 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

AaeiizeSanm

FnTipws Jovadwant

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




