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Change in Numbers
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COMPANY INFORMATION
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a‘ﬂ“n']wmnnﬂ Avg Daily Turnover (US$ m) 29.9
10D ‘N%@l'}! 12M Price H/L (Bt) 51.50/36.25
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COMPANY NOTE

IVL YUPAPAN POLPORNPRASERT

Ex 1: Market Concerns Over Russian Gas Supply
(EUR/Mwh)
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Ex 2: Russian Gas At One-third Of Europe’s Supply

European gas supply- 2021

LNG
18%

Storage Pipeline -
4% Russia
30%

Pipeline
36%

Production
12%

Source: Bloomberg

Source: Bloomberg

Ex 3: Europe Accounts For 70% Of Russian Gas Demand

Russia gas demand - 2021

. Eurasia
Asia WA
11%

OECD
Europe
72%

Ex 4: Europe Accounts For 9% Of Global PET Capacity

Global PET capacity - 2021
(25.3mtpa)

Europe
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Others
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East
12%
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Sources: Bloomberg

Sources: Bloomberg

Ex 5: IVL’s Integrated PET EBITDA
(US$ m)
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Ex 6: IVL’s EBITDA Sensitivity
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Sources: Thanachart estimates
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COMPANY NOTE

IVL YUPAPAN POLPORNPRASERT

Ex 7: West Integrated PET Spread

Ex 8: Asia Integrated PET Spread

(US$/tonne) (US$/tonne) Asia Integrated PET
900 - West Integrated PET 450 - TNS's assumption
814 - --=- 5yrAvg
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700 666 350 1
600 A +US$269/tonne 300 1
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Source: Company data Source: Bloomberg
Ex 9: US MTBE Spread Ex 10: US MEG Spread
USSH/t: US$/tonne
<700$).°””e US MTBE S()OOSB_ ) US MEG
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Source: Bloomberg Source: Company data
Ex 11: We Revise Down Our 2022F Profit As We Assume Higher European Gas Costs
(Bt m) 2022F 2023F 2024F ‘
Net profit
New 26,894 29,987 30,854
old 28,510 29,995 30,996
Change (%) (5.7) (0.0) (0.5)
Sources: Thanachart estimates
THANACHART RESEARCH



COMPANY NOTE IVL YUPAPAN POLPORNPRASERT

Ex 12: 12-month DCF-based TP Calculation, Using A Base Year Of 2023F

2024F 2025F 2026F 2027F  2028F Terminal
value
EBITDA 72,912 74514 76,966 78,997 81,106 83,295 85568 87,929 90,380 92,924 95,567
Free cash flow (9,084) 32,064 47,679 49,228 50,829 52,485 54,199 55973 57,809 59,709 74,424 932,018
PV of free cash flow (7,615) 24,600 33,487 31,001 29,181 27,463 25,855 24,342 22,920 20,616 23,330 292,158
Risk-free rate (%) 2.5
Market risk premium (%) 8.0
Beta 1.5
WACC (%) 9.2
Terminal growth (%) 2.0

Enterprise value - add 547,338

investments

Net debt 197,427
Minority interest 14,262
Equity value 335,649
# of shares 5,615
Equity value/share (Bt) 60

Sources: Company data, Thanachart estimates

Valuation Comparison

Ex 13: Comparison With Regional Peers
EPS growth —PE — — P/BV — EVI/EBITDA - Div yield -
Name BBG code  Country 22F 23F 22F 23F 22F 23F 22F 23F 22F 23F
(%) (%) (x) (x) (x) (x) (x) (x) (%) (%)

Sinopec Shanghai 338 HK Hong Kong 29.9 21 4.9 4.8 0.5 0.5 5.4 5.2 7.7 9.8
Sinopec Yizheng 1033 HK Hong Kong 325 13.2 12.6 11.2 1.4 1.2 9.4 8.9 0.0 0.0
AKR Corporindo AKRA IJ Indonesia 20.2 12.0 12.5 11.1 1.5 1.4 9.6 8.6 3.3 4.0
Reliance Industries Ltd RIL IN India 27.8 27.5 25.2 19.8 1.9 1.8 15.6 12.6 0.3 0.4
LG Chem 051910 KS  South Korea  (30.0) 254 14.0 11.2 1.5 1.3 6.5 5.5 2.2 22
SK Energy 096770 KS  South Korea 81.9 15.1 14.5 12.6 1.0 0.9 7.6 6.8 0.9 1.6
Petronas Chemicals Group PCHEM MK  Malaysia (6.5) (6.2) 12.7 13.5 21 2.0 8.0 8.3 4.8 4.4
Formasa Chemical 1326 TT Taiwan (214 (1.7 14.4 14.6 1.2 1.2 11.7 121 6.5 5.3
Far Eastern New Century 1402 TT Taiwan 3.1 10.2 13.1 11.9 0.7 0.7 11.4 10.9 5.7 5.9
IRPC Pcl * IRPC TB * Thailand 38.2 19.6 13.4 11.2 0.8 0.8 8.4 7.7 3.7 4.5
Indorama Ventures * IVL TB * Thailand 31.7 11.5 8.9 8.0 1.4 1.2 7.4 7.5 5.6 6.3
PTT Global Chemical * PTTGC TB * Thailand (13.3)  (0.5) 9.0 9.0 0.7 0.7 7.5 7.2 8.2 5.6
Siam Cement * SCCTB* Thailand (29.1) 46.0 13.3 9.1 1.2 1.1 12.5 8.6 3.8 5.5
TPI Polene TPIPL TB Thailand (40.7) 0.0 10.7 10.7 0.7 0.6 9.8 9.8 na 4.7
Average 8.9 12.4 12.8 11.3 1.2 1.1 9.3 8.6 4.1 4.3

Sources: Bloomberg, * Thanachart estimates
Based on 8 March 2022 closing prices
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APPENDIX IVL

YUPAPAN POLPORNPRASERT

COMPANY DESCRIPTION

COMPANY RATING

U5un dulaman hueeds e (WwTw) Lﬂuwwamwamaﬂammsw
mia (PET) wlouazidusslndiomaas nmmanwmanmam
(PTA) uaz lulwasau lnalaa (MEG) IVL Lﬂuﬁuﬂmmmmmmm
mﬂ,sﬂwmaamaiﬁl%wwa@l‘lﬂaﬂ ua@maumiﬂiwmuau‘lwmm
e ﬂﬂan Vv awsmuazylayl uaz AnGasmalummsamaLtn
AL SR mimmmumﬂauammu MIGUARTNTN ENUBUG
Fanauaz Namnmsﬁlunauammmﬁu T IVL amimmﬂaw
gmsumadvlaesfiay HUMTIENBFLUSHN LTI AU, Towfiud
ATLI99T

Rating Scale
Industry
5ou“°°k 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
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Source: Thanachart; *CG Rating

W — Weakness
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CONSENSUS COMPARISON

RISKS TO OUR INVESTMENT CASE

Consensus Thanachart Diff
Target price (Bt) 59.18 60.00 1%
Net profit 22F (Bt m) 28,257 26,894 -5%
Net profit 23F (Bt m) 29,707 29,987 1%
Consensus REC BUY: 19 HOLD: 2 SELL: 0

HOW ARE WE DIFFERENT FROM THE STREET?

= ﬂizmmmiﬁw"liqﬂ%ﬂ 2022F U89L5161nI1284987@ 1iha931nL3n
o A o &
Wsuudgunanmaglagadu

" uemantnan umausﬂnﬁﬁmﬁwamm@

" Spreads Ndniaa uazmia MImwaudunuigniaeidn
ﬂaﬁ'wé’nﬁa:ﬁa'lﬁl,ﬁmﬂ'zmLﬁmﬁmau@iasg‘waomﬂmaam

Y o4 e
" m380adu893aHa% 9azvinldimdsa MTBE uaz MEG aaad
WuanuReIdadszanmn1s e

n a ' c:'vL. o & P '
ﬂ’]ii’l&lﬂ'ﬂﬂ'ﬁa’]ﬁ;(ﬂ“ﬂ Nﬂizﬁ‘ﬂf«laﬁ’]Liﬁ]ﬁ]ZLﬂuﬂ’ﬂNLﬁU\‘l@]aﬂiz&l’]m
NI1IVaILIN

Sources: Bloomberg consensus, Thanachart forecasts

Source: Thanachart
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FINANCIAL SUMMARY

IVL

YUPAPAN POLPORNPRASERT

We foresee a sharp
earnings turnaround in
2022F

INCOME STATEMENT
FY ending Dec (Bt m)
Sales
Cost of sales
Gross profit
% gross margin
Selling & administration expenses
Operating profit
% operating margin
Depreciation & amortization
EBITDA
% EBITDA margin
Non-operating income
Non-operating expenses
Interest expense
Pre-tax profit
Income tax
After-tax profit
% net margin
Shares in affiliates' Earnings
Minority interests
Extraordinary items
NET PROFIT
Normalized profit
EPS (Bt)
Normalized EPS (Bt)

2020A
331,513
277,729
53,784
16.2%
39,092
14,692
4.4%
20,469
35,161
10.6%
(1,318)
0
(7,482)
5,892
(1,095)
6,987
2.1%
143
(392)
(4,324)
2,414
6,738
0.4
1.2

2021A

468,108
386,738
81,370
17.4%
47,343
34,027
7.3%
21,736
55,763
11.9%
1,978
0
(6,905)
29,100
6,703
22,397
4.8%
160
(2,137)
5,868
26,288
20,420
47
3.6

2022F

1,734,469
1,485,809
248,660
14.3%
204,530
44,130
2.5%
25,616
69,747
4.0%
0
0
(8,145)
35,986
7,230
28,756
1.7%
165
(2,027)
0
26,894
26,894
4.8
438

2023F

1,711,277
1,460,945
250,332
14.6%
201,795
48,537
2.8%
24,375
72,912
4.3%
0
0
(8,684)
39,853
8,004
31,849
1.9%
165
(2,027)
0
29,987
29,987
5.3
5.3

2024F
1,760,230
1,503,701
256,529
14.6%
207,568
48,961
2.8%
25,553
74,514
4.2%
0
0
(8,026)
40,936
8,220
32,716
1.9%
165
(2,027)
0
30,854
30,854
5.5
5.5

BALANCE SHEET

2020A

2021A

2022F

2023F

2024F

FY ending Dec (Bt m)

ASSETS:

Current assets:
Cash & cash equivalent
Account receivables
Inventories
Others

Investments & loans

Net fixed assets

Other assets

Total assets

LIABILITIES:

Current liabilities:
Account payables
Bank overdraft & ST loans
Current LT debt
Others current liabilities

Total LT debt

Others LT liabilities

Total liabilities

Minority interest

Preferreds shares

Paid-up capital

Share premium

Warrants

Surplus

Retained earnings

Shareholders' equity

Liabilities & equity

119,835
19,390
33,422
53,938
13,084

3,229

264,291
65,817

453,172

117,161
57,783
20,726
16,503
22,150

164,073
36,329

317,564

8,953

0

5,615

60,331

0
(6,852)

67,561

126,655

453,172

176,859
16,456
53,172
88,979
18,252

3,603

291,677
69,689

541,828

161,121
90,265
26,619
17,371
26,866

169,893
39,811

370,825
12,235

0

5,615
60,331
0

4,330
88,492
168,769
541,828

621,624
15,241
197,016
341,848
67,518
3,603
296,661
135,615
1,057,503

513,370
346,789
36,146
27,972
102,463
226,317
127,422
867,109
14,262
0

5,615
60,331
0

4,330
105,855
176,132
1,057,503

617,366
20,241
194,382
336,128
66,616
3,603
347,086
134,408
1,102,463

531,533
340,986
41,061
51,996
97,490
236,871
125,872
894,275
16,289
0

5,615
60,331
0

4,330
121,622
191,899
1,102,463

634,669
20,241
199,943
345,965
68,521
3,603
348,733
136,957
1,123,962

561,478
350,965
39,323
69,160
102,030
207,480
129,145
898,104
18,316
0

5,615
60,331
0

4,330
137,266
207,542
1,123,962

Sources: Company data, Thanachart estimates
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FINANCIAL SUMMARY

IVL

YUPAPAN POLPORNPRASERT

IVL trades well below its
long-term average PE
multiple

CASH FLOW STATEMENT
FY ending Dec (Bt m)
Earnings before tax

Tax paid

Depreciation & amortization

Chg In w orking capital

Chg In other CA & CL / minorities
Cash flow from operations

Capex

Right of use

ST loans & investments

LT loans & investments

Adj for asset revaluation

Chg In other assets & liabilities
Cash flow from investments
Debt financing

Capital increase

Dividends paid

Warrants & other surplus
Cash flow from financing

Free cash flow

2020A

5,892
1,495
20,469
9,719
8,645
46,220

(72,337)
(11,865)
48
(682)
(141)
(2,017)
(86,994)
55,040
0
(3,930)
(1,400)
49,710

(26,117)

2021A

29,100

(5,123)
21,736

(22,308)
727
24,133

(49,122)
415
9
(374)
11,539
3,511
(33,934)
12,581
0
(5,193)
(520)
6,867

(24,989)

2022F

35,986
(857)
25,616
(140,190)
20,093
(59,352)

(30,600)
0
30
0
0
21,685
(8,885)
76,552
(0)
(9,531)
0
67,021

(89,952)

2023F

39,853
(7,230)
24,375
2,552
(4,678)
54,871

(74,800)
0
0
0
0
(343)
(75,143)
39,493
0
(14,220)
0
25,272

(19,929)

2024F
40,936
(8,392)
25,553
(5,418)
2,971
55,649

(27,200)

0

0

0

0

725
(26,475)
(13,964)

0
(15,210)

0
(29,174)

28,449

VALUATION
FY ending Dec

Normalized PE (x)

Normalized PE - at target price (x)
PE (x)

PE - at target price (x)
EV/EBITDA (x)

EV/EBITDA - at target price (x)
P/BV (x)

P/BV - at target price (x)
P/CFO (x)

Price/sales (x)

Dividend yield (%)

FCF Yield (%)

(Bt)

Normalized EPS
EPS

DPS

BV/share
CFO/share
FCF/share

35.4
50.0
98.8

139.5
12.0
14.8

1.9
2.7
5.2
0.7
16
(10.9)

1.2
0.4
0.7
22.6
8.2
4.7)

1.7
16.5
9.1
12.8
7.8
9.6
15
2.1
9.9
0.5
2.4

(10.5)

3.6
47
1.0

28.3
4.3

(4.5)

2022F

8.9
12.5
8.9
12.5
7.4
8.8
1.4
1.9
(4.0)
0.1
5.6
(37.7)

48
48
2.4

31.4

(10.6)

(16.0)

2023F

8.0
11.2
8.0
11.2
7.5
8.9
1.2
1.8
4.3
0.1
6.3
(8.4)

5.3
5.3
2.7
34.2
9.8
(3.5)

2024F
7.7
10.9
7.7
10.9
7.2
8.5
1.1
1.6
4.3
0.1
6.5
11.9

5.5
5.5
27
37.0
9.9
5.1

Sources: Company data, Thanachart estimates
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FINANCIAL SUMMARY IVL YUPAPAN POLPORNPRASERT

FINANCIAL RATIOS
FY ending Dec 2021A 2022F 2023F 2024F
Growth Rate
Sales (%) (6.0) 41.2 270.5 (1.3) 29
Net profit (%) (54.0) 988.9 2.3 11.5 29
EPS (%) (54.0) 988.9 2.3 11.5 29
Normalized profit (%) 28.6 2031 31.7 115 29
Normalized EPS (%) 28.6 2031 31.7 115 29
Dividend payout ratio (%) 162.8 214 50.0 50.0 50.0
Operating performance
Gross margin (%) 16.2 17.4 14.3 14.6 14.6
Operating margin (%) 4.4 7.3 2.5 2.8 2.8
EBITDA margin (%) 10.6 11.9 4.0 4.3 4.2
Net margin (%) 21 4.8 1.7 1.9 1.9
Leverage remains D/E (incl. minor) (x) 1.5 1.3 1.5 1.6 1.4
manageable despite a Net D/E (incl. minor) (x) 1.3 1.2 1.4 1.5 1.3
major acquisition Interest coverage - EBIT (x) 2.0 4.9 54 5.6 6.1
Interest coverage - EBITDA (x) 4.7 8.1 8.6 8.4 9.3
ROA - using norm profit (%) 1.6 4.1 3.4 2.8 2.8
ROE - using norm profit (%) 5.3 14.3 16.1 16.3 15.4
DuPont
ROE - using after tax profit (%) 5.5 156.7 17.2 17.3 16.4
- asset turnover (x) 0.8 0.9 2.2 1.6 1.6
- operating margin (%) 4.0 7.7 2.5 2.8 2.8
- leverage (x) 3.3 3.5 4.8 5.9 5.6
- interest burden (%) 441 80.8 81.5 82.1 83.6
- tax burden (%) 118.6 77.0 79.9 79.9 79.9
WACC (%) 9.2 9.2 9.2 9.2 9.2
ROIC (%) 6.6 8.5 9.9 8.6 7.8
NOPAT (Bt m) 17,422 26,189 35,264 38,789 39,130
invested capital (Bt m) 308,567 356,196 451,326 501,586 503,266

Sources: Company data, Thanachart estimates
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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:

UIERANNIWG suma e o) Fwihiidudaussninadas (Market Maker) wazifoanluddnyuaasinfoynWus (Derivative Warrants) Iﬂyﬂaﬁgﬁuﬁﬁ‘w
ilurfoanuaziauasy Derivative Warrants $1%3% 90 nanniwg |dun ADVA16C2203A, AMAT16C2206A, AOT16C2204A, AOT16C2206A, AWC16C2207A,
BAM16C2206A, BAM16C2204A, BANP16C2205A, BANP16C2204A, BBL16C2203A, BBL16C2204A, BCH16C2207A, BCH16C2203A, BEC16C2207A,
BEC16C2204A, BGRI16C2203A, BGRI16C2205A, BLA16C2205A, CBG16C2204A, CBG16C2205A, CHG16C2207A, COM716C2203A, COM716C2205A,
CPAL16C2203A, CPAL16C2204A, CPF16C2205A, CRC16C2204A, DELT16C2203A, DTAC16C2203A, EA16C2206A, EA16C2203A, EA16C2205A,
GLOB16C2203A, GPSC16C2206A, GPSC16C2203A, GPSC16C2205A, GULF16C2203A, GULF16C2205A, GUNK16C2206A, GUNK16C2203A,
GUNK16C2205A, HANA16C2204A, HANA16C2205A, HANA16C2207A, INTU16C2205A, IRPC16C2205A, IVL16C2203A, IVL16C2206A, JMAR16C2206A,
JMAR16C2205A, JMT16C2203A, JMT16C2205A, KBAN16C2206A, KBAN16C2204A, KCE16C2204A, KCE16C2205A, KCE16C2205B, MEGA16C2207A,
MINT16C2207A, MINT16C2203A, MINT16C2204A, MTC16C2204A, OR16C2203A, OR16C2205A, PTG16C2203A, PTL16C2202B, PTT16C2203A,
PTT16C2205A, PTTE16C2203A, RCL16C2205A, RS16C2205A, S5016P2206B, S5016C2203A, S5016C2203B, S5016C2206A, S5016P2203A, S5016P2203B,
S5016P2206A, SAWA16C2204A, SAWA16C2205A, SCC16C2204A, STA16C2203A, STEC16C2204A, SYNE16C2206A, TOP16C2206A, TRUE16C2205B,
TRUE16C2205A, TRUE16C2203A, TRUE16C2203B, TU16C2204A, WHA16C2204A (underlying securities are ADVANC, AMATA, AOT, AWC, BAM, BANPU,
BBL, BCH, BEC, BGRIM, BLA, CBG, CHG, COM7, CPALL, CPF, CRC, DELTA, DTAC, EA, GLOBAL, GPSC, GULF, GUNKUL, HANA, INTUCH, IRPC, IVL,
JMART, JMT, KBANK, KCE, MEGA, MINT, MTC, OR, PTG, PTL, PTT, PTTEP, RCL, RS, SAWAD, SCC, SYNTEC, SET50, STA, STEC, TOP, TU, WHA,
TRUE). Lm:y‘%ﬁ'ﬂﬁ'@ﬁm}ﬁmﬁ:jﬂgayé’ﬂﬂ%'wﬁﬁwaaam”aﬂdﬂg §aﬁdgu:|,g”mm§w§gﬁgmwﬂ'mLLLTamwazJS:IMﬁ (conflicts of interest) wanan
unamummnmmnauanm’[wuma"ﬁmumaa‘lnﬁmtyu,a@mawﬁmg,wuﬁmﬂmuﬁaumaﬂaamu

RUNOLAG: USHN NUTUTIA e (TCAP) udfaviusslnnves uSHn Thanachart SPV1 Co. Ltd lasdaduludasiuiesaz 100  uaz TCAP iugfiowuny
IngjaasuSunnannsng suma 9 ne (i) laofeiuluasiuiasss 50.96 lap NuswI@ 910a (TCAP) Uaz USHN Thanachart SPV1 Co. Ltd 4 sadn
mMIhonn 158N Nomfidads 9na (o) (THANI) naneassuaznedan Sauas 60 uazidusfiowulnnvas THANI

V3ENNUIUTIA 9100 (TCAP), TWIANsnmITinesusia $1na (uwiow) (TTB) uwudunAdanufoidosnuuSsnwannsndsuma sna (wwiaw) (TNS) las

e v v = v v o o o a 6 a a € 1 2 A v a A a a v
TCAP lug{fiawu Souaz 50.96 lu TNS uaz faviulu TTB Fauas 23 asiu MIsamunienzvsswanningainan Selidmldawioniadanudaudons
watlszlant (conflicts of interest)

USENNUTUTIA 9100 (TCAP) 13N Mamilaads shia (usmnaw) (THANI uSsn 1Bu 0 10 (o) (MBK) wazuSen dnalsada waud unswi3 $1na (uwnmw)
a o a a v a a e a e 6 o Q/ @ o a 3 a 6 o e 6 ' 2 A L . @
(PRG) Wnu3unAfanuiieafasnuussnnanniwgsusia 10 (o) 4tk mIsaruniansiuasmannindgainann Jadaulddmfoniadanutauds
& . .
manaszlomi (conflicts of interest)

A o o o & o o A o o o A ' o @ & 1aa a 2 o o A
WINOIMG: * UTENRANNINETRTG 9100 (U1w) (TNS) uas U3HN nuswa 9100 (Wn1ow) TCAP Inssunsnunuldun wgsnaal nufsaa Gevinning
s [l o v A a o a ' =3 a e v a o a
qﬁumiaaﬂmﬂmymaa TCAP uaz wif UsesunssumsuSem wazdsesunssunsusmis TNS aghalsianu umLﬂ*nfmﬂﬂgnﬁmm‘nuuuaumgm‘uao
fhedapas TNS”

RUBLAG: * U%ﬁ'ﬂgﬁ'ﬂﬂ%'wﬁﬁm’m i@ (Wrnaw) (TNS) wae USHN damiussiamIningnsinaaaziuaan $10a (niow) EASTW dnssymsiiunildun

. AE a o v a o v a e a Il I3 a e v o o
wiaed ladsaz Gavhwindl nasumIaTaseuas EASTW uaz vwiifl nysun1suien nsswnsuimias TNS adilsfionn unlenzditldgniariduum
FuNAzInVeIrsIBVRd TNS”

ok g (Do e o o 1y o : v v oa A e vL.a, AAVL.dD o Ay U S AN JR Y
RUTULIAG: VIBNAINNINLUTUTIA NG L&J‘Iﬁ"]’ﬁu) (TNS) Lﬂuﬁﬁlﬂﬂ'ﬁﬂ'ﬁ'ﬂ’]%u’m wuﬂmum:ymaana Urzianldaasand ludnandsenn NEJJLW]%H{]E]?}%Q V‘\"H:

T 2o T a a ¢ o o < 4 o : L | ale a a ¢ o o o

URIRSY FNAAILIBY S0 (NA1K) ATIN 1/2562 asuiwua lanaud w.a. 2565” neanlay USHN awnadaitiuuy 910a @PITH) (SQ) A1 ATIATINUN
PR e v SR . X

Jenzvaananningainan Ssanaldwlasimioniolanutaudimenaszlami (conflicts of interesty’

WNHRG: ** “UTENWANNIWGTUTIG $100 (i) (TNS) fiamamsdadwievud duisiiaszyderdiie dssnnlidendnd lufidsenu wazluny diour
209UTHN MugamwnIINlIINe 100 (UWTw) (ROINA) 397 3/2562 Asurwualinaul w.e. 2566” Naanlas U3EM aaugasmnIsulsaus e (mTw)
A MIIauNiaTzfuamannIngainand ssenaliaunlamuiuniadanudaudinanadszlond (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

SWIATT, 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 fAWaNATTYNS, CFA
Tel: 662-779-9120
adisak.phu@thanachartsec.co.th

NAYNSNIIAINGK

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 GuzAnansail

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
wNIALAIZRH, 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

HZ28ANINAIIZA-NAYNSNITRIN
a 6 o a 6

udnIol assdIniad

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‘ fuesand
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




