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COMPANY VALUATION

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

Sales 4202 4414 6,633 8,441
Net profit 1,103 800 1,373 1,933
Consensus NP — 1,076 1,508 1,759
Diff frm cons (%) —  (25.6) (9.0) 9.9
Norm profit 1,153 800 1,373 1,933
Prev. Norm profit — 737 1,490 1,778
Chg frm prev (%) — 8.6 (7.9) 8.7
Norm EPS (Bt) 1.0 0.7 1.2 1.7
Norm EPS grw (%) (41.2)  (33.1) 71.6 40.8
Norm PE (x) 20.2 30.2 17.6 12.5
EV/EBITDA (x) 21.8 211 13.3 10.3
P/BV (x) 1.5 1.5 1.4 1.3
Div yield (%) 1.0 1.3 2.3 3.2
ROE (%) 7.8 5.0 8.2 10.9
Net D/E (%) 70.4 60.0 50.2 34.2

PRICE PERFORMANCE

(Bt/shr) ——— AMATA (%)
24 Rel to SET Index 30
22

. 7 M R
18 \/'u.// \V 10
16

14 + T T + 0
Jan-21 May-21 Sep-21 Jan-22

COMPANY INFORMATION

Price as of 20-Jan-22 (Bt) 21.00
Market Cap (US$ m) 734.4
Listed Shares (m shares) 1,150.0
Free Float (%) 73.0
Avg Daily Turnover (US$ m) 9.7
12M Price H/L (Bt) 28.50/18.40
Sector Industrial Estate
Major Shareholder Kromadit family 26.2%

Sources: Bloomberg, Company data, Thanachart estimates
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COMPANY NOTE

AMATA

Ex 1: Quarterly Presales And Transfers

m Presales Thailand u Transfers Thailand

(rai) Presales Vietnam Transfers Vietnam
350 -
300 A
250 A
126
200 1 126
150 1 196
100 A
50 A
o E
o - = «~ w o = = = W
N N N N ~ N N (o] N ~—
g o ¢ g « g O O O o
< - N ™ g < - N ™ g

Ex 2: Normalized EPS To Recover Q-Q
(Bt/share)

0.45 1
0.40 A
0.35 1 0.32
0.30 -
0.25 A
0.20 A
0.15 1

0.17
0.10 0.10

0.10 -

0.05 - I I

0.00 - , , , ,

4Q20 1Q21 2Q21 3Q21 4Q21F

0.39

Sources: Company data, Thanachart estimates

Sources: Company data, Thanachart estimates

Ex 3: Presales Turnaround From Thailand And Vietham

(rai) ® Thailand industrial land
Vietnam* industrial land

1,400 1 Vietnam* commercial land

1,200 A

1,000 A 500
75
438
800 -

322
600 A
400 A
648 563 650
200 A
0 - T T T T T

2018 2019 2020 2021F 2022F 2023F

Ex 4: 72/41% Normalized EPS Growth In 2022-23F

(Bt/share) mmmm Normalized EPS (LHS) (%)
25 - Growth (RHS) 80

L 60
2.0 -

L 40
15 - - 20
1.0 A B

- (20)
05 -

L (40)
0.0 - T T ’ ©0)

2019 2020 2021F 2022F 2023F 2024F

Sources: Company data, Thanachart estimates
Note: *Vietnam via 73%-owned Amata Vietnam (AMATAV, SELL, Bt7.5)

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

Ex 5: High Backlog Carried Over To 2022-23F Ex 6: Our Land Sales Forecasts

u Backlog carried over - Vietnam
Backlog carried over - Thailand
(Bt bn) Industrial land revenue - Vietnam 1,400 -

(rai) m Land presales Land transfers Backlog

7, ¥ Industrial land revenue - Thailand 1,250 1’25(1) 212
. 1,200 1 1,069 1,088 1,105
1,000 { %€
5 1 862
2.72 4
4 4 2.54 ' 800
3 1.26 600 1
2 | 400 { 1336
0.49 ’
11 1.81 200 A
0 A T T T \ 0 -
2020 2021F 2022F 2023F 2024F 2020 2021F 2021F 2022F 2023F 2024F
Sources: Company data, Thanachart estimates Source: Thanachart estimates
Note: Estimated total backlog at end-2021F is Bt4.07bn to be carried over to be Note: Estimated total backlog at end-2021F is 1,069 rai to be transferred and
recognized as revenue in the following years when lands are transferred to recognized as revenue in the following years
customers
Ex 7: Peaking Gas = 2023F Power Business Turnaround Ex 8: Operating Profit And Equity Income Breakdown
I L mLand sales Income from utility
(Btm) m Power equity income Other equity income
800 - (%) Power equity income = Income from rentals
u Others
700 4 100
600 4 80 - i I
500 A 63 156 11 12
400 - 152 60 - 13 12
150
300 A - 40 4
200 - 151 . 54
100 - 268 20 A
0 A T T T T T 0 - T
2019 2020 2021F 2022F 2023F 2024F 2019 2020 2021 F 2022F 2023F 2024F
Sources: Company data, Thanachart estimates Sources: Company data, Thanachart estimates
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COMPANY NOTE

AMATA

Ex 9: AMATA’s Land Presales

(rai) 3358 u Thailand Vietnam
2,000 - I Factory relocation to
1,800 A < the East post

1600 - mega-flood in late 2011
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Ex 10: Share Price Trades Below Average P/BV
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Sources: Company data, Thanachart estimates

Sources: Bloomberg, Thanachart estimates

Ex 11: AMATA Trades a 16% Discount To Our NAV

Equity value SOTP

(Bt/share) (%) ‘
Thailand operations 21.0 84%
Industrial estates- 12.2 49%
Power and utilities 6.3 25%
Rental factories/other assets 2.0 8%
REIT investment 0.5 2%
Vietnam operations* 4.0 16%
Total 25.0 100%

Ex 12: AMATAYV Trades At A Premium To Our NAV

Equity value SOTP

(Bt/share) (%)

Industrial estates* 6.2 97%
Rental of factories & other services 0.2 3%
Total 6.8 100%

Source: Thanachart estimates

Note:* We assign an average 30% discount to the price of developed land while
raw land is valued at cost

Source: Thanachart estimates

Note:* We assign an average 30% discount to the price of developed land while
raw land is valued at cost

THANACHART RESEARCH
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COMPANY NOTE AMATA RATA LIMSUTHIWANPOOM

Ex 13: Our Key Assumption Changes

2019 2020 2021F 2022F 2023F 2024F ‘
Presales of industrial land (rai)
New
Thailand 648 212 563 650 750 750
Vietnam 0 0 322 438 500 500
Total 648 212 885 1,088 1,250 1,250
Old
Thailand 410 500 700 800
Vietnam 322 438 500 500
Total 732 938 1,200 1,300
Industrial land revenue (Bt m)
New
Thailand 3,148 1,541 1,051 2,357 2,765 3,163
Vietnam 62 0 491 1,264 2,539 2,719
Total 3,210 1,541 1,542 3,621 5,304 5,882
Old
Thailand 844 2,044 2,342 2,774
Vietnam 267 1,522 2,534 2,719
Total 1,110 3,565 4,876 5,493
Equity income (Bt m)
New 715 552 418 286 487 581
Old 548 584 568 582
Change (%) (23.7) (51.0) (14.2) (0.2)
Normalized profit (Bt m)
New 1,742 1,103 800 1,373 1,933 2,241
Old 737 1,490 1,778 2,011
Change (%) 8.6 (7.9) 8.7 115

Sources: Company, Thanachart estimates

THANACHART RESEARCH 5



COMPANY NOTE AMATA RATA LIMSUTHIWANPOOM

Ex 14: Boosting Our NAV-Derived SOTP-Based TP For AMATA To Bt25/share From Bt24

Sellable area I

Developed Raw land Selling price/rai Land cost/rai | Developed land* Undeveloped land*
(rai) (rai) (Bt m/rai) (Bt m/rai) (Bt m) (Bt m)

Thailand
Amata City Chonburi 598 8,411 11.0 1.3 4,605 10,934
Amata City Rayong 1,230 806 4.5 0.55 3,875 443
Total 1,828 9,217 8,479 11,378
Total landbank value 19,857
Power (294MW equity-owned) 7,505
Water @ 8x PE 2,776
AMATAR (REIT) - 17% stake 749
Fixed assets (rental factory business, investments in associates and other fixed assets @ 50% discount) 3,281
Total assets 34,168
Less: Net debt (ending 2021F) 6,986
Less Minority interest (ending 2021F) 3,136
Equity value 24,046
Equity value/share (Bt) 21.0

Vietnam
Amata Bien Hoa Commercial Complex 75 0 24.8 1.5 1,488 0
Amata City Long Thanh IP 125 1,669 8.9 23 670 4,208
Amata City Halong IP 2800 0 4.0 0.8 7,777 539
Total 3,000 1,669 9,935 4,208
Total landbank value 14,143
Fixed assets (rental factory business, other fixed assets @ 50% discount) 346
Investments in associates in power business (16% stake- @ 50% discount) 72
Total assets 14,561
Less: Net debt (ending 2021F) 7,815
Less: Minority interest (ending 2021F) 366
Equity value 6,380
Equity value/share (Bt) at 73%-stake 4.0
AMATA 25.0

Sources: Company data, Thanachart estimates

Note: * For developed land, we apply a 30% discount to Thai estates, 30% to Vietnam’s Halong estate, 40% to Vietnam’s Long Thanh estate and 20% for Vietnam’s
commercial land at Bien Hoa, while we value land bank at cost.
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COMPANY NOTE AMATA RATA LIMSUTHIWANPOOM

Valuation Comparison

Ex 15: 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) (x) (%) (%)
Sembcorp Industri SCI SP Singapore 105.4 38.3 13.9 10.0 1.1 1.0 9.5 9.0 2.1 2.9
Bekasi Fajar Industrial Estate BEST IJ Indonesia 14.3 61.0 na na 0.2 0.2 96.4 18.4 0.6 0.1
Alam Sutera Realty ASRI IJ Indonesia na 59.3 15.4 9.6 0.3 0.3 8.3 7.3 na na
Bumi Serpong Damai BSDE IJ Indonesia 49.9 20.7 13.6 11.3 0.6 0.6 8.0 7.2 0.1 0.5
Ciputra Development CTRAIJ Indonesia 7.9 (2.5) 11.9 12.2 1.0 1.0 7.4 7.6 1.0 2.3
Lippo Karawaci LPKR IJ Indonesia 99.5 na na 36.5 0.5 0.5 8.2 10.1 0.0 0.0
Pakuwon Jati PWON IJ Indonesia 347 31.0 17.2 13.1 1.4 1.3 9.6 8.8 0.5 0.9
Summarecon Agung SMRA IJ Indonesia 61.3 58.3 37.3 23.5 1.5 1.4 121 10.9 0.3 0.6
Surya Semesta SSIA IJ Indonesia (73.0) na na 134.8 0.6 0.6 14.0 7.0 0.0 0.0
Amata Corporation * AMATA TB Thailand (33.1) 71.6 30.2 17.6 1.5 1.4 21.1 13.3 1.3 2.3
Amata VN * AMATAV TB Thailand 153.9 6158 175.0 244 21 2.0 32,9 16.0 1.3 1.6
Frasers Property *,** FPT TB Thailand (42.8) 57.3 20.0 12.7 0.9 0.9 27.7 16.7 2.7 31
WHA Corp PCL * WHA TB Thailand 9.6 34.9 18.9 14.0 1.9 1.7 25.1 20.3 2.1 2.9
Average 32.3 95.1 35.3 26.6 1.0 1.0 21.6 11.7 1.0 1.4

Sources: Company data, Thanachart estimates
Note: * Thanachart estimates, using normalized EPS
Based on 20-Jan-22 closing prices

1 ¥ 6 ¥ [
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APPENDIX

AMATA

RATA LIMSUTHIWANPOOM

COMPANY DESCRIPTION

COMPANY RATING
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FINANCIAL SUMMARY AMATA RATA LIMSUTHIWANPOOM

INCOME STATEMENT

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

Sales 5,914 4,202 4,414 6,633 8,441

Cost of sales 2,917 2,066 2,322 3,467 4,560
Gross profit 2,997 2,136 2,092 3,166 3,881

% gross margin 50.7% 50.8% 47.4% 47.7% 46.0%

Selling & administration expenses 1,053 815 773 970 1,211
Operating profit 1,944 1,321 1,319 2,196 2,670

% operating margin 32.9% 31.4% 29.9% 33.1% 31.6%

Depreciation & amortization 311 355 387 409 430

Operational turnaround EBITDA 2,254 1,676 1,706 2,605 3,100

% EBITDA margin 38.1% 39.9% 38.7% 39.3% 36.7%

Non-operating income 319 177 129 144 151

Non-operating expenses 0 0 0 0 0

Interest expense (330) (436) (475) (470) (431)
Pre-tax profit 1,932 1,062 974 1,870 2,391

Income tax 314 164 195 299 383
After-tax profit 1,618 899 779 1,571 2,009

% net margin 27.4% 21.4% 17.6% 23.7% 23.8%

Shares in affiliates' Earnings 715 552 418 286 487

Minority interests (446) (298) (397) (484) (562)

Extraordinary items (145) (49) 0 0 0

NET PROFIT 1,742 1,103 800 1,373 1,933

Normalized profit 1,887 1,153 800 1,373 1,933

EPS (Bt) 1.6 1.0 0.7 1.2 1.7

Normalized EPS (Bt) 1.8 1.0 0.7 1.2 1.7

BALANCE SHEET

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

ASSETS:

Current assets: 10,221 10,321 10,669 11,182 11,436
Cash & cash equivalent 2,285 2,386 2,250 2,250 2,250
Account receivables 573 398 447 727 925
Inventories 7,204 7,416 7,844 8,014 8,018
Others 159 121 127 191 243

Investments & loans 4,424 4,574 4,574 4,574 4,574

Net fixed assets 7,280 7,037 7,398 7,742 8,266

Other assets 14,473 18,554 19,998 20,645 20,823

Total assets 36,397 40,486 42,638 44,143 45,098

LIABILITIES:

Current liabilities: 5,179 4,174 4,742 5,409 5,653

Due to the nature of its Account payables 683 548 541 807 1,062

) ) ) Bank overdraft & ST loans 851 305 843 770 606
business, it carries huge Current LT debt 2,144 1,894 2,113 1,931 1,519
land inventory for sale Others current liabilities 1,501 1,427 1,244 1,901 2,466

Total LT debt 10,443 13,386 11,095 10,136 7,977

Others LT liabilities 3,798 4,173 7,127 7,500 8,536

Total liabilities 19,421 21,733 22,963 23,045 22,167

Minority interest 2,922 3,104 3,502 3,986 4,548

Preferreds shares 0 0 0 0 0

Paid-up capital 1,067 1,150 1,150 1,150 1,150

Share premium 174 1,070 1,070 1,070 1,070

Warrants 0 0 0 0 0

Surplus 101 (14) (14) (14) (14)

Retained earnings 12,713 13,443 13,968 14,906 16,178

Shareholders' equity 14,055 15,648 16,173 17,112 18,383

Liabilities & equity 36,397 40,486 42,638 44,143 45,098

Sources: Company data, Thanachart estimates
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FINANCIAL SUMMARY

AMATA

RATA LIMSUTHIWANPOOM

Share price trades below
average P/BV

CASH FLOW STATEMENT

FY ending Dec (Bt m) 2019A 2020A 2021F 2022F 2023F
Earnings before tax 1,932 1,062 974 1,870 2,391
Tax paid (251) (229) (179) (257) (338)
Depreciation & amortization 311 355 387 409 430
Chg In w orking capital 533 (173) (485) (183) 53
Chg In other CA & CL / minorities 390 353 96 785 908
Cash flow from operations 2,916 1,369 792 2,624 3,444
Capex (791) (77) (700) (700) (900)
Right of use 0 (264) (300) (50) (50)
ST loans & investments 0 0 0 0 0
LT loans & investments (621) (149) 0 0 0
Adj for asset revaluation 0 0 0 0 0
Chg In other assets & liabilities (2,318) (2,939) 1,420 (225) 902
Cash flow from investments (3,730) (3,429) 420 (975) (48)
Debt financing 1,696 2,132 (1,534) (1,214) (2,734)
Capital increase 0 979 0 0 0
Dividends paid (395) (373) (275) (435) (661)
Warrants & other surplus (260) (116) 0 0 0
Cash flow from financing 1,041 2,622 (1,809) (1,649) (3,396)
Free cash flow 2,125 1,292 92 1,924 2,544
VALUATION

FY ending Dec 2019A 2020A 2021F 2022F 2023F
Normalized PE (x) 11.9 20.2 30.2 17.6 12.5
Normalized PE - at target price (x) 14.1 241 35.9 20.9 14.9
PE (x) 12.9 21.1 30.2 17.6 12.5
PE - at target price (x) 15.3 25.1 35.9 20.9 14.9
EV/EBITDA (x) 14.9 21.8 21.1 13.3 10.3
EV/EBITDA - at target price (x) 16.8 24.4 23.8 15.1 11.8
P/BV (x) 1.6 1.5 1.5 1.4 1.3
P/BV - at target price (x) 1.9 1.8 1.8 1.7 1.6
P/CFO (x) 7.7 17.0 30.5 9.2 7.0
Price/sales (x) 3.8 5.3 51 3.4 2.7
Dividend yield (%) 1.0 1.0 1.3 2.3 3.2
FCF Yield (%) 9.5 5.5 0.4 8.0 10.5
(Bt)

Normalized EPS 1.8 1.0 0.7 1.2 1.7
EPS 1.6 1.0 0.7 1.2 1.7
DPS 0.2 0.2 0.3 0.5 0.7
BV/share 13.2 13.6 14.1 14.9 16.0
CFO/share 2.7 1.2 0.7 2.3 3.0
FCF/share 2.0 1.2 0.1 1.7 2.2

Sources: Company data, Thanachart estimates
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FINANCIAL SUMMARY AMATA RATA LIMSUTHIWANPOOM

FINANCIAL RATIOS
FY ending Dec 2019A 2020A 2021F 2022F 2023F
Growth Rate
Sales (%) 35.8 (28.9) 5.0 50.3 27.3
Net profit (%) 711 (36.7) (27.5) 71.6 40.8
EPS (%) 711 (39.1) (30.1) 71.6 40.8
Normalized profit (%) 50.2 (38.9) (30.6) 71.6 40.8
Normalized EPS (%) 50.2 (41.2) (33.1) 71.6 40.8
Dividend payout ratio (%) 12.2 20.8 40.0 40.0 40.0
Operating performance
Gross margin (%) 50.7 50.8 47.4 47.7 46.0
Operating margin (%) 32.9 314 29.9 33.1 31.6
EBITDA margin (%) 38.1 39.9 38.7 39.3 36.7
2022-23F earnings are Net margin (%) 27.4 21.4 17.6 23.7 23.8
supported by high land D/E (incl. minor) (x) 0.8 0.8 0.7 0.6 0.4
backlog carried over from Net D/E (incl. minor) (x) 0.7 0.7 0.6 0.5 0.3
2021F Interest coverage - EBIT (x) 5.9 3.0 2.8 4.7 6.2
Interest coverage - EBITDA (x) 6.8 3.8 3.6 55 7.2
ROA - using norm profit (%) 54 3.0 1.9 3.2 4.3
ROE - using norm profit (%) 14.0 7.8 5.0 8.2 10.9
DuPont
ROE - using after tax profit (%) 12.0 6.1 4.9 9.4 11.3
- asset turnover (x) 0.2 0.1 0.1 0.2 0.2
- operating margin (%) 38.3 35.7 32.8 35.3 334
- leverage (x) 2.6 2.6 2.6 2.6 2.5
- interest burden (%) 85.4 70.9 67.2 79.9 84.7
- tax burden (%) 83.7 84.6 80.0 84.0 84.0
WACC (%) 0.0 0.0 0.0 0.0 0.0
ROIC (%) 7.2 4.4 3.7 6.6 8.1
NOPAT (Bt m) 1,628 1,117 1,055 1,844 2,243
invested capital (Bt m) 25,208 28,848 27,975 27,699 26,236

Sources: Company data, Thanachart estimates

THANACHART RESEARCH 11



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@WAVNE Derivative Warrants 31%42% 116 AannIweg e ACE16C2201A, ACE1602202A ADVA16C2201A ADVA16C2202A, AEON16C2201A
AEON16C2201B AOT16C2204A, AOT16C2202A, BAM16C2204A, BANP16C2204A, BANP16C2201A, BANP16C2202A, BBL16C2204A, BBL16C2201A,
BBL16C2203A, BCH16C2201A, BCH16C2203A, BEC16C2202A, BGRI16C2205A, CBG16C2204A, CBG16C2201A, CBG16C2202A, CHG16C2202A,
COM716C2203A, CPAL16C2204A, CPAL16C2203A, CPF16C2205A, CPN16C2202A, CRC16C2204A, DELT16C2202A, DELT16C2203A, DOHO16C2202A,
EA16C2205A, EA16C2201A, ESSO16C2202A, GLOB16C2201A, GLOB16C2203A, GPSC16C2205A, GPSC16C2201A, GPSC16C2201B, GPSC16C2203A,
GULF16C2202A, GUNK16C2205A, GUNK16C2201A, GUNK16C2203A, HANA16C2204A, HANA16C2202A, HMPR16C2202A, INTU16C2201A, INTU16C2202A,
IVL16C2202A, JAS16C2202A, JMAR16C2205A, JMAR16C2201A, JMAR16C2202A, JMT16C2205A, JMT16C2201A, JMT16C2203A, KBAN16C2201A,
KBAN16C2202A, KCE16C2205A, KCE16C2201A, KTC16C2202A, LH16C2202A, MAJO16C2201A, MINT16C2204A, MINT16C2203A, MTC16C2204A,
MTC16C2202A, OR16C2202A, OR16C2203A, PTG16C2201A, PTG16C2202A, PTG16C2203A, PTL16C2201A, PTL16C2202A, PTL16C2202B, PTT16C2201A,
PTT16C2203A, PTTE16C2203A, RBF16C2202A, RS16C2205A, RS16C2201A, S5016P2203B, S5016C2112A, S5016C2112B, S5016C2112C, S5016C2112D,
S5016C2203A, S5016P2112A, S5016P2112B, S5016P2112C, S5016P2112D, S5016P2203A, SAWA16C2204A, SAWA16C2202A, SCB16C2201A,
SCB16C2202A, SCC16C2204A, SCGP16C2201A, SCGP16C2202A, SPAL16C2202A, SPRC16C2201A, STA16C2203A, STA16C2201A, STEC16C2204A,
STEC16C2201A, STGT16C2202A, SYNE16C2202A, TASC16C2201A, TOP16C2202A, TRUE16C2202A, TRUE16C2203A, TU16C2204A, TU16C2202A,
WHA16C2202A (underlying securities are ACE, ADVANC, AEONTS, AMATA, AOT, BAM, BANPU, BBL, BCH, BEC, BGRIM, CBG, CHG, COM7, CPALL, CPF,
CPN, CRC, 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 RBF RS SAWAD SCB SCC, SCGP, SPALI, SPRC, SET50, STA, STEC, STGT,
SYNTEC, TASCO, TOP, TRUE TU, WHA). LLR"’UEH’Y]?}@W]’]‘UYVJLﬂi']”ﬂ’l@dﬁaﬂ‘ﬂiWﬂEl']{lad(ﬂ\flﬂa’n mua’su"l,@a’smamsaum’mwLmewaﬂi”Imu
(conflicts of interest) wanani uﬂmﬂumiﬁm:nﬁ?JawLaUﬂluvﬁmaa"ﬁ‘mumaal‘umﬂmLl,amawﬁauwuﬁmnmaﬂaumaul’«aad“nu

%

‘Ih&l’]?_lmﬂ Uiizm YI%D"WII’W] 1N@ (TCAP) ﬁmtﬂuwna%uﬁU‘lvﬁmmawmwmnmwn SUTIA NG (UATW) Tﬂﬂnﬂ%u‘luaﬂmusamaz 50.96 ﬁﬂé’?’)%ﬂ’]iﬁaﬁu
U3EN mBaads 9N (V1) (THANI) MINNATILAZNINEaL UINNINT8aS 56 LAz L'ﬂuwnaﬂﬁlﬂmmaa THANI

U‘iﬂ“ﬂ“ﬂuﬁ%‘ﬁqﬂ 'ﬂJ']ﬂ(ﬂ (TCAP), ﬁuqﬂqiﬂﬁqiiﬂﬂﬁu‘ﬁqﬂ 'ﬁJ']ﬂﬂ (VWD) (TTB Lﬁuuiﬂ“ﬂ“ﬂwﬂ?"mLﬂUQTﬂGﬂUUENﬂ%aﬂYﬁWﬂﬁ%‘UWW 'QJ”mﬂ (Wn17H) (TNS) Iﬂf.l
TCAP Lﬂuwﬂﬂﬁu J888z 50.96 1% TNS uae na%ulu TTB Sauaz 20.1 @Nuu ﬂ'ﬁﬁ]@l“ﬂ"l'ﬂ"/nLﬂi']w%']]ﬂ\j%ﬂﬂﬂﬁWﬂﬂdﬂﬂ'\'ﬂ Qduﬁjuvlﬂﬁqutaﬂﬁﬁauﬂ?’]umﬂLLEN‘Y]'N
nadsz Lot (conflicts of interest)

V3ENNUBUTIA 9100 (TCAP) 136N Masdiaads shna (wwnaw) (THANI uSsn 1Bu 0 10 (uwiow) (MBK) wazuSen dnalsada waud unswi3 41na (uwimw)

(PRG) uuUSHNNTaNUALITRINULSHNAANNINTTUTIN 3100 (UNTH) A9 MIRUNIleTziuamannIndainan Sslldnldmumiunsalinnutauds
€ . .
manaszlomi (conflicts of interest)

RINEAQ: * USHNASNININETUI® 0@ (UWTU) (TNS) waz 131N NUSTUTIA i@ (unimu) TCAP finssumsiianwldin winauiaad %&A/ﬁﬂaﬂ Faviwind
ﬂssumﬁgwmﬂmmmaa TCAP sz vhmtinfl Usesunssunsusem waslsemunssumsusms NS adnolsfien ummswv%u"l,@nnaﬂmmuuuaummuﬂuaa
dhedapes TNS”

‘I)\&I’]?_IW\W * u’%ﬁwm‘"nm‘”wﬁﬁumﬂ $na (W) (TNS) Uaz U3EN ’ﬁ]ﬂﬂWSLLE‘]“’WG&Iu’WﬁWil"lﬂi%’]ﬂﬁﬂﬂ‘”')%aaﬂ @ (W¥Wv%) EASTW uﬂssumsswnu}mm
WaEITh "Lmaaﬂv TN NITNNTATIIRALVEY EASTW Uaz ¥wtifl n3sunIsusen nasumsuimszes TNS ?JLI’NVIJﬂﬂ’]&J U“/I’JLﬂi’]”ﬂuvL@ﬂﬂﬁ]@Wﬂ“ﬂullu
ﬁ&m@]ﬁ’]WHENBJ’]EJ’JﬁlEJ”Uad TNS”

‘I)\&I’]?_IL‘I)\W * “umﬂmnmwmuwm @ QJ%W‘U%) (TNS) Lﬁuw'«mmsmﬁnumu Mug’ﬁumwwama ﬂﬁ“’Lﬂ“fle&lﬂaEJﬁYlﬁ vlll&mﬁﬂﬁﬁ‘”ﬂ% &INLLYI‘H:NFIB‘M%ﬂ "‘I)\‘H:
Il ‘1_I51:WI av\ﬂaamﬂmu‘n 0@ (WATU) AN 1/2562 mun'mu@"l,ﬂnauﬂ W.¢. 2565” Y]ﬂaﬂI@il U3HN annadadtuwd sane (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: ** “USENRANNINSTUIA I1n@ (VA1) (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 U3HN muaﬂa’mmiﬂsam na (um"nu)
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 &
DLANNITOWHNE, 81413, LAIDIAY, LAKLID
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

wasow , lasiad
HWIWTTI WanTazialy

Tel: 662-779-9110
yupapan.pol@thanachartsec.co.th

NaYNSNIRINGK

afdnd AWaNATTYNa, CFA
Tel: 662-779-9120
adisak.phu@thanachartsec.co.th

NAYNSN1IAINGK

infednd quatnylwena

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

Data Support Team

Thematic Research, n3zaAN
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

o Aa I3
wNIALAIZRK, wila
AR Awsnuma

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

Iareinaia

fnyias wivisana

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

Aanziizlianm

infipwg Jovadvant

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

Aanzinamaia

Arvur 33Ny

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

HZ28RNINAIIZA-NAYNSNITRIN
a 6 o a 6

udnsol assilsniad

Tel: 662-779-9107

nariporn.kla@thanachartsec.co.th

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

FuAT N0
Tel: 662-779-9117
sunet.rak@thanachartsec.co.th

Thanachart Securities Pcl.
Research Team
19 Floor, MBK Tower

nsuial Sanea
Tel: 662-779-9118
kasemrat.jit@thanachartsec.co.th

zgma’S’aﬁ‘ fuesisd
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
AIMNNY EGIJS:@‘U’N?I
Tel: 662-779-9114
varathip.run@thanachartsec.co.th

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






