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STRATEGY NOTE SIAM SENSES PIMPAKA NICHGAROON

Ex 1: Cyclical Recovery Begins Ex 2: Absolute Real GDP To Surpass Pre-COVID In 2023F
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(-y%) Real GDP growth (Bttr) Real GDP ©
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Sources: NESDC; Thanachart estimates Sources: NESDC; Thanachart estimates

Ex 3: GDP Growth Forecast Revisions

2019 2020 2021 — 2022F —
New Old
(%) (%) (%) (%) (%)

Real GDP growth 22 (6.2) 1.6 3.8 3.6 4.5 4.4 4.3 4.0
Private consumption 40 (1.0) 0.3 5.0 3.7 3.1 3.0 3.1 2.8
Private investment 26 (8.2) 3.2 4.8 5.9 5.0 5.0 5.0 5.0
Government investment 0.1 5.1 3.8 2.7 3.1 4.0 4.0 3.0 5.0

Export (nominal USD growth)  (3.3)  (6.5) 18.8 5.9 3.6 3.4 3.0 3.0 3.0
Import (nominal USD growth)  (5.6) (13.8) 24.8 6.7 3.3 4.5 4.5 5.0 5.0

Export of services 06 (61.7) (18.4) 231 292 468 622 394 331
Current account (% to GDP) 7.0 42 (2.2) 0.5 (0.3) 3.9 3.0 6.3 6.3
Headline CPI 0.7 (0.8) 1.2 27 2.4 1.5 1.5 1.2 1.2
Bt/USD - average 31.056 31.30 3200 333 331 324 319 315 310
Policy rate 125 050 050 050 0.50 1.00 1.00 125 1.25

Sources: Bank of Thailand, NESDC, Thanachart estimates

Ex 4: Key GDP Drivers Are Consumption And... Ex 5: ...Tourism
(y-y%) Private consumption (m ppl) Tourist arrivals
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Sources: NESDC; Thanachart estimates Sources: Tourism Authority of Thailand; Thanachart estimates
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Ex 6: Thai Policy Rate Can Be Below Fed Funds Ex 7: Tourism, When Back, Will Refill Liquidity Pool
(%) Fed Funds Policy rate (% to GPD) Current account balance to GDP
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Source: Bloomberg Sources: Bank of Thailand; Thanachart estimates
Ex 8: Foreign Bond Holdings Are Low In Thailand
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Source: Bank of Thailand

Ex 9: Producers Are Affected Far More Than Consumers Ex 10: And Now The Russia/Ukraine Conflict
% %
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Ex 11: Output Gap Still Remains Ex 12: Unemployment Still Above Trend
(%) wGapt02019 - Accumulated gap at 3% GDP growth (%) Unemployment rate
40 - 33 25 1 ”3
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Sources: NESDC; Thanachart estimates Source: National Statistical Office
Note: Accumulated output gap is based on the assumption that potential GDP
would grow at 3% p.a. if COVID hadn’t happened. The gap is the difference
between forecast GDP and that potential GDP.
Ex 13: Net Oil & Petrochemical Imports To GDP Ratio Ex 14: Net Metal Imports To GDP Ratio
(% GDP) Net oil & petchem import (% GDP)
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Ex 15: Diesel And LPG Price Subsidization Ex 16: PTT And BCP Sell At Lower Retail Prices
(%) (Bt/liter)
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Diesel price subsidy to market Cooking gas LPG subsidy to 25.00 -
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Source: Thanachart estimates Source: Energy Policy and Planning Office (EPPO)

Note: Gasohol 95 is gasoline mixed with 5% ethanol.
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Ex 17: SET Composition (As of 25 Feb 2022)

Manufacturing
22%

Utgi;ies Services
0

53%

16%

Sources: SET, Thanachart estimates

Ex 18: Off-track Valuation Provides Room For Re-rating

10-yr avg @1,900 on 2023F

numbers

PE (x) 18.8 17.7 15.8 17.9
P/BV (x) 1.9 1.6 1.5 1.7
Dividend yield (%) 3.1 3.0 3.6 3.2

Sources: Bloomberg, SET, Thanachart estimates

Ex 19: 2023F PE Implies Room For A Re-rating Ex 20: 10-year STD SET PE
(x) Forward PE (x)
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Sources: Bloomberg; Thanachart estimates

Sources: Bloomberg; Thanachart estimates
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Ex 21: 10-year STD SET P/BV Ex 22: 10-year STD SET Dividend Yield
(x) (%)
2.6 - 49 -
+2 STD = 2.40x
24 Lo ab o L o ____ 4.6 A
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2.2 1 Hs=24x 40 +2 STD = 3.9%
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Sources: Bloomberg; Thanachart estimates Sources: Bloomberg; Thanachart estimates
Ex 23: Market Earnings Growth Ex 24: SET’s ROE
(%) (%)
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42.8 o 14.3
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Ex 25: Upgrade Sectors To Outweigh Downgrade Sectors
(% to total)

35 - Top sector earnings weight to market earnings in 2022F
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Source: Thanachart estimates
Note: Green = upgrade momentum, Red = downgrade momentum, Yellow = no change.
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Ex 26: Banks’ Strong Quarterly Earnings Recovery Ex 27: Retail’s Strong Quarterly Earnings Recovery
(Btm) Bank (Btm) Retail
60,000 - 25,000 1
50,000 - 20,000 A
40,000 A
15,000 A
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-~ ~— ~— - N N N N N N N N ~— -~ ~— ~— N N N N N N N N
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Source: Company data Source: Company data

Ex 28: Thanachart’s Top Picks

Ticker Rating  Current Target Upside Market Norm EPS — Norm PE —  EV/EBITDA or — Yield —
price price cap growth P/BV of Bank

2022F 2023F 2022F 2023F 2022F 2023F 2022F 2023F
(Bt/shr)  (Bt/shr) (%)  (US$ m) (%) (%) (x) (%) (%) (x) (%) (%)

BBL TB * BUY 137.00 165.00 20.4 8,019 141 10.5 8.6 7.8 0.5 0.5 3.5 3.8
CBG TB BUY 107.50 133.00 23.7 3,296 38.9 27.7 275 215 20.8 16.4 24 31
COM7 TB BUY 83.50 95.00 13.8 3,073 28.1 222 30.0 245 21.2 17.6 27 35
CPNTB BUY 56.50 64.00 13.3 7,776  105.3 437 36.6 254 16.4 13.7 1.4 1.8
EATB BUY 95.25 120.00 26.0 10,895 57.5 16.6 375 32.1 23.9 21.0 0.8 1.2
GLOBAL TB BUY 20.00 30.00 50.0 2,822 13.5 20.6 242 20.1 191 15.9 1.7 2.0
HMPRO TB BUY 15.80 19.00 20.3 6,372 211 20.0 315 26.3 17.8 15.4 25 3.0
KBANK TB BUY 163.00 190.00 16.6 11,843 13.9 13.0 9.0 8.0 0.8 0.7 22 25
M TB BUY 54.50 67.00 229 1,539 na 71.9 314 18.2 1.7 8.5 3.2 55
STARK TB * BUY 4.60 6.00 304 1,679 14.7 26.1 244 19.3 15.2 12.5 2.1 2.6
Stocks taken out

GPSC TB BUY 74.75 92.00 231 6,463 57.7 20.7 19.7 16.4 13.9 13.5 3.0 3.7
SCB TB BUY 126.50 150.00 18.6 13,172 (3.4) 7.8 12.5 11.6 0.9 0.9 24 4.3

Sources: Company data, Thanachart estimates
Note: * New additions Based on 1 March 2022 closing prices

ngmﬂdﬁwswm%m]'uaugini Tussomaivaisiangy
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APPENDIX 1: Top picks’ financials

Ex 1: Bangkok Bank Pcl (BBL TB)

Y/E Dec (Bt m) 2021 2022F 2023F 2024F ‘

Pre Provision Profit 67,066 63,704 66,208 71,234
Net profit 26,507 30,245 33,421 37,392
Norm profit 26,507 30,245 33,421 37,392
Norm EPS (Bt) 13.9 15.8 17.5 19.6
Norm EPS grw (%) 54.3 141 10.5 11.9
Norm PE (x) 9.9 8.6 7.8 7.0
P/BV (x) 0.5 0.5 0.5 0.5
Div yield (%) 2.6 3.5 3.8 4.3
ROE (%) 5.6 6.0 6.3 6.8
ROA (%) 0.6 0.7 0.7 0.8

Ex 2: Carabao Group Pcl (CBG TB)

Y/E Dec (Bt m) 2021  2022F  2023F  2024F
Sales 17,364 23,101 26,603 28,418
Net profit 2,881 3,910 4,993 5,603
Norm profit 2,816 3,910 4,993 5,603
Norm EPS (Bt) 2.8 3.9 5.0 5.6
Norm EPS grw (%) (19.8) 38.9 27.7 12.2
Norm PE (x) 38.2 27.5 215 19.2
EV/EBITDA (x) 28.3 20.8 16.4 145
P/BV (x) 10.5 9.0 7.7 6.8
Div yield (%) 1.8 2.4 3.1 3.9
ROE (%) 27.9 35.4 38.7 37.7
Net D/E (%) 53.1 35.3 16.6 0.8

Sources: Company data; Thanachart estimates

Sources: Company data; Thanachart estimates

Ex 3: COM7 Pcl (COM7 TB)

Y/E Dec (Bt m) 2021 2022F  2023F  2024F
Sales 51,126 59,017 66,271 74,724
Net profit 2,630 3,341 4,083 4,917
Norm profit 2,608 3,341 4,083 4,917
Norm EPS (Bt) 2.2 2.8 3.4 4.1
Norm EPS grw (%) 80.0 28.1 22.2 20.4
Norm PE (x) 38.4 30.0 245 20.4
EV/EBITDA (x) 26.6 21.2 17.6 15.6
P/BV (x) 19.0 17.6 15.1 133
Div yield (%) 1.2 2.7 35 44
ROE (%) 57.1 60.8 66.2 69.3
Net D/E (%) 496 0.6 (5.7) (9.6)

Ex 4: Central Pattana Pcl (CPN TB)

Y/E Dec (Bt m) 2021  2022F  2023F  2024F
Sales 24515 32303 38927 44,540
Net profit 7,148 8569 11,603 13,878
Norm profit 3,379 6,938 9971 12518
Norm EPS (Bt) 0.8 15 2.2 2.8
Norm EPS grw (%) (35.7) 105.3 437 25.5
Norm PE (x) 75.0 36.6 25.4 20.3
EV/EBITDA (x) 26.6 16.4 137 12.1
P/BV (x) 3.5 3.2 2.9 2.7
Div yield (%) 1.1 1.4 18 2.2
ROE (%) 438 9.1 12.0 13.7
Net D/E (%) 92.2 456 54.9 61.4

Sources: Company data; Thanachart estimates

Sources: Company data; Thanachart estimates

Ex 5: Energy Absolute Pcl (EA TB)

Y/E Dec (Bt m) 2021  2022F  2023F  2024F
Sales 20,174 45729 53303 62,322
Net profit 6,100 9483 11,060 12,492
Norm profit 6,021 9483 11,060 12,492
Norm EPS (Bt) 16 25 3.0 3.3
Norm EPS grw (%) 17.4 57.5 16.6 12.9
Norm PE (x) 59.0 37.5 32.1 28.4
EV/EBITDA (x) 406 23.9 21.0 18.2
P/BV (x) 10.9 9.1 76 6.6
Div yield (%) 0.3 0.8 1.2 1.8
ROE (%) 20.0 26.5 25.8 24.9
Net D/E (%) 114.8 79.4 55.3 39.7

Ex 6: Siam Global House Pcl (GLOBAL TB)

Y/E Dec (Bt m) 2021  2022F  2023F  2024F
Sales 33,498 36,772 40,763 45015
Net profit 3,344 3,799 4,580 5,503
Norm profit 3,344 3,799 4,580 5,503
Norm EPS (Bt) 0.7 0.8 1.0 1.2
Norm EPS grw (%) 70.5 13.5 20.6 20.2
Norm PE (x) 27.5 24.2 20.1 16.7
EV/EBITDA (x) 21.6 19.1 15.9 13.0
P/BV (x) 4.7 4.3 3.7 3.3
Div yield (%) 13 1.7 2.0 2.4
ROE (%) 18.3 18.4 19.8 20.9
Net D/E (%) 67.9 53.2 44.9 28.9

Sources: Company data; Thanachart estimates

Sources: Company data; Thanachart estimates
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Ex 7: Home Product Center Pcl (HMPRO TB)

Y/E Dec (Bt m) 2021 2022F 2023F 2024F
Sales 61,791 68,059 73,472 80,421
Net profit 5,441 6,586 7,902 9,315
Norm profit 5,441 6,586 7,902 9,315
Norm EPS (Bt) 0.4 0.5 0.6 0.7
Norm EPS grw (%) 5.5 211 20.0 17.9
Norm PE (x) 38.2 31.5 26.3 223
EV/EBITDA (x) 21.1 17.8 15.4 13.4
P/BV (x) 9.1 8.7 8.0 7.3
Div yield (%) 2.0 25 3.0 3.6
ROE (%) 24.5 28.2 31.8 34.4
Net D/E (%) 38.5 32.6 26.3 171

Ex 8: Kasikornbank Pcl (KBANK TB)

Y/E Dec (Bt m) 2021 2022F 2023F 2024F
Pre Provision Profit 92,999 99,196 105,175 112,049
Net profit 38,053 43,348 48,979 55,461
Norm profit 38,053 43,348 48,979 55,461
Norm EPS (Bt) 15.9 18.1 20.5 23.2
Norm EPS grw (%) 29.0 13.9 13.0 13.2
Norm PE (x) 10.3 9.0 8.0 7.0
P/BV (x) 0.8 0.8 0.7 0.7
Div yield (%) 2.0 22 25 5.7
ROE (%) 8.3 8.8 9.2 9.6
ROA (%) 1.0 1.0 1.1 1.2

Sources: Company data; Thanachart estimates

Sources: Company data; Thanachart estimates

Ex 9: MK Restaurant Group Pcl (M TB)

Y/E Dec (Bt m) 2021 2022F 2023F 2024F
Sales 11,182 15,987 19,046 20,481
Net profit 131 1,601 2,751 3,083
Norm profit 131 1,601 2,751 3,083
Norm EPS (Bt) 0.1 1.7 3.0 3.3
Norm EPS grw (%) (85.6) na 71.9 12.0
Norm PE (x) 383.2 314 18.2 16.3
EV/EBITDA (x) 21.2 11.7 8.5 8.1
P/BV (x) 3.8 3.6 35 34
Div yield (%) 1.5 3.2 55 6.1
ROE (%) 1.0 11.8 19.4 21.2
Net D/E (%) (56.9) (59.7) (60.6) (59.4)

Ex 10: Stark Corporation Pcl (STARK TB)

Y/E Dec (Bt m) 2021 2022F 2023F 2024F
Sales 27,094 27,560 31,203 34,282
Net profit 2,783 2,996 3,777 4,640
Norm profit 2,611 2,996 3,777 4,640
Norm EPS (Bt) 0.2 0.2 0.2 0.3
Norm EPS grw (%) 138.4 14.7 26.1 22.8
Norm PE (x) 28.0 24.4 19.3 15.7
EV/EBITDA (x) 18.3 15.2 125 10.2
P/BV (x) 11.2 10.3 8.0 4.8
Div yield (%) 0.0 21 2.6 4.4
ROE (%) 51.6 44.2 46.6 38.1
Net D/E (%) 198.1 135.4 103.2 28.4

Sources: Company data; Thanachart estimates

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,
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:

Ui]:l"/l‘ﬂﬂﬂﬂiWU SUTIG 4NA (WD) m%mmﬂuwmmamwmaa (Market Maker) Las Naaﬂlﬂﬁ’]ﬂmuaﬂdﬁﬂﬁa%w%ﬁ (Derivative Warrants) I(ﬂﬁﬂ'ﬂ]'ﬂllullﬂﬂ"ﬂ
Lﬂuwaamm “LRWa1e Derivative Warrants 31%473% 83 nannsng laun ADVA1602203A AMAT16C2206A, AOT1602204A AOT16C2206A, BAM1602206A
BAM1602204A BANP16C2205A, BANP16C2204A, BBL16C2203A, BBL16C2204A, BCH16C2203A, BEC16C2204A, BGRI16C2203A, BGRI16C2205A,
BLA16C2205A, CBG16C2204A, CBG16C2205A, COM716C2203A, COM716C2205A, CPAL16C2203A, CPAL16C2204A, CPF16C2205A, CRC16C2204A,
DELT16C2203A, DTAC16C2203A, EA16C2206A, EA16C2203A, EA16C2205A, GLOB16C2203A, GPSC16C2206A, GPSC16C2203A, GPSC16C2205A,
GULF16C2203A, GULF16C2205A, GUNK16C2206A, GUNK16C2203A, GUNK16C2205A, HANA16C2204A, HANA16C2205A, INTU16C2205A, IRPC16C2205A,
IVL16C2203A, IVL16C2206A, JMAR16C2206A, JMAR16C2205A, JMT16C2203A, JMT16C2205A, KBAN16C2206A, KBAN16C2204A, KCE16C2204A,
KCE16C2205A, KCE16C2205B, 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, BAM,
BANPU, BBL, BCH, BEC, BGRIM, BLA, CBG, COM7, CPALL, CPF, CRC, DELTA, DTAC, EA, GLOBAL, GPSC, GULF, GUNKUL, HANA, INTUCH, IRPC, IVL,
JMART JMT, KBANK KCE, MINT, MTC OR PTG, PTL, PTT, PTTEP, RCL, RS, SAWAD, SCC, SYNTEC, SET50, STA, STEC, TOP, TU WHA, TRUE). ilaz
UI¥NIQILNILATE ﬂ‘ﬂaﬂﬂﬂﬂ“ﬂiw&lﬂﬂﬂﬂdﬂ\‘lﬂﬂ"l’l 'i]\?&lﬁ'luvl,ﬂN’JuLKU%iﬂNﬂ’l’]&J‘]J@lLLEIG“ﬂ’NNﬂﬂ?’IFHi% (conflicts of interest) #anINGh  WNRINUAITANI
LR Laﬂﬂiuuuaaawmwaa'LummuLLamaﬂﬁauwuﬁmnmanau@mauhawu )

o

NUTULAG: 1151:}"(] NUIUTIA N4 (TCAP) ‘natﬂuwnaummlﬁammaauswﬂmnmwy TUTIA N (UNTU) Tﬂuna%u‘lua@mmauau 50.96 & a@muminavﬁu
USEN NTBEaTs 3N (¥¥1T%) (THANI) MINNATWUAZNIE0N NINNINT0LEZ 60 WA LﬂuNﬂﬂﬂ%lﬂﬂ.l’UaG THANI

Ui]:mﬂuﬁwn’m 1@ (TCAP), FUNATINTIMETHING 30 (URT) (TTB Lﬂuusm‘n‘num’mmm"uadﬂum]:mwanﬂiwzlﬁwnm e (W) (TNS) Tag
TCAP Lﬂumnamu 39882 50.96 1% TNS uae nauu‘lu TTB Jasaz 23 Adthi ﬂ’]iilﬂ‘l’l’m“fl’lLﬂﬁ"l“’ﬁ‘llé]d‘lﬁﬁﬂ“flﬁwF_Iﬂxiﬂa’]’l wumu"l@lmul,aumaumwwLmea
Na‘ﬂii&l‘ﬁu (conflicts of interest)

USENNUSUTIA $700 (TCAP) USEN 71a51H8a%9 $1na (wwnow) (THAND uSun 18y 9 1e (uwnaw) (MBK) uazu5un dnulsofia waud untuis $ina (unimw)

(PRG) {IuUSHnATANNLAEITINUUSHNREN NN TUTIA 3100 (WA1T1) 9% MIFariuniemziaasnannindgadnan s lamuionsadanutands
& . .
manayszlosd (conflicts of interest)

RIEAG: * USHNARNNINETUIS 3170 (UWTU) (TNS) waz U3SHN NUTUTA e (@wu) TCAP dnssumstiunwlaid waaniaa M%ﬂitaﬂ Favwind
ﬂﬁummwmﬂmmmaa TCAP uaz ¥ntifl UssmmnIsumIviem tasdssmnssumsuins TNS adnlsfiany ummswmﬁf’lmnnwm’uuuuauummmaa
the3spas TNS'

RUBLAR: * UiHﬂBﬂﬂﬂiWﬂ’ﬁ%’ﬁ’]@l e (UW1TU) (TNS) Las 31N ﬁmmmawwwmmwmnimmﬂ@muaaﬂ e (Wn11) EASTW uﬂimmiﬂunu}mm
WD VL(ﬂR\Tﬂ“’ TP NIINNTATIIRALVEY EASTW Uae ¥winfl n3sunsusen nssumsuimsues TNS E]EI'NVLST]W]&J UNIATY ﬂﬂﬂﬂﬂﬁ]ﬂﬂ’muﬂu
ﬁ&l&l(ﬂﬁ"l%‘llﬂdﬁhﬂ?‘ﬂ&l“ﬂﬂd TNS”

RINUAA: ** “USHNAANNINETUTIA 9106 LN%’]’H%) (TNS) Lﬂ%f«lﬁl@m’ﬁﬂ’]ﬁ]’]ﬁ%’]ﬂ qugf’ﬁum,mjawna Usznnlidasant lddwandsenn 4 ummuana‘v;un “vm,
il U‘Jlﬁ’] wﬂaamﬂmuw e (WD) A3IN 1/2562 ﬂﬁﬂﬂﬂ%%ﬂ‘lﬂﬂa%ﬂ W.¢. 2565” YlﬂﬂﬂI@lU USHN annadadduus s1ne (UATH) (SQ) AINH ﬂ’]‘iﬁ]ﬂ“fﬂu’ﬂ
AATEAVBIRANNIWEAINAT 53\1a"ﬁJNﬁ?%vlﬂﬁﬁul,ﬁ&miﬂ&lﬂ?ﬂ&mﬂLLUG‘Y]WJNE‘]H?&IU‘D% (conflicts of interest)”

RUBLAG: ** “Uigﬂﬁé"ﬂﬂif"w&lﬁ%‘ﬁ’m $na (UW1U) (TNS) Nﬁl@ﬂ'ﬁﬂ’]ﬁ]@ﬂ’]ﬁu’mﬁuﬂ %umjumwu“nawna ﬂivLﬂY]vlll@’lﬂf;lﬁ‘ﬂﬁ "luuﬂimu, LR &INLLWLL Nna'vmn
"IJFNLIS]:W] ﬁ’l%ﬂ@]ﬁ’]ﬂﬂii&ﬂiﬁ]uw $na (um“ﬁu) (ROJNA) ﬂid"n 3/2562 ﬂiunmu@"l,nnau W.¢l. 2566" 'Y]E]EmIﬂEJ U3HN ﬁ?%ﬂ@lﬁ?ﬂﬂiiﬂiiﬁ]uw $na (&W\’]‘H‘LL)
@]\‘1%% ﬂ']iﬁ]@]“/l’]ll“ﬂ’JLﬂi’] maamnmwmmﬂma ﬁ]dE]’]ﬁ]ZJﬁ’luvL@E‘nul,ﬁf_mia&Iﬂ’l’]&l“ﬂ@]tLﬂdﬂ’]dNaﬂiiﬂ‘ﬁu (conflicts of interest)




Thanachart Research Team

wansinee

WuWun flamym, CFA

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

a & a ¢ P a a &
DLANNIWHNE, 91413, LAIDIAN, LAKLID
Wnzaus yuue

Tel: 662-483-8298
pattadol.bun@thanachartsec.co.th

a =y Qs
su1A1T, 53NN, sz
FAITA AINTS

Tel: 662-779-9106
sarachada.sor@thanachartsec.co.th

wasw , lasiad
BWINTTOR WANTUTELES]

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

NaYNSNIRINGK

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

NAYNSN1IAIMNK

infedng guatgylwena

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

Data Support Team

Thematic Research, n3zaAi
MNT FaERAYN
Tel: 662-779-9104
chak.reu@thanachartsec.co.th

DRINIINNINY, Wbz e
NITONSE GuzAnanialt

Tel: 662-779-9109
phannarai.von@thanachartsec.co.th

WA, TULAN

dndans Wawing

Tel: 662-779-9112
saksid.pha@thanachartsec.co.th

o a I3
#NIALAIZK, wila
MA Awsnouna

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

Aazimana

fnyiad wisisune

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

AanzhamlSanm

inTipwg Jovadwant

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

assndlng, daans

oignw UsrRnTgudud

Tel: 662-483-8296
nuttapop.Pra@thanachartsec.co.th

SRR, HANY, Property Fund, REITS, 14719
SLa| équﬁfugﬁ

Tel: 662-483-8297

rata.lim@thanachartsec.co.th

Small Cap, n13unng, Tssusa
@y a3lmriv

Tel: 662-779-9113
siriporn.aru@thanachartsec.co.th

Aazinamaia

Amiud 33Twngg

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

HZ28ANIAIIZA-NAYNSNITRINW
wansol Aaadsuiad
Tel: 662-779-9107

nariporn.kla@thanachartsec.co.th

uand mel,l,aﬂaqa

Tel: 662-779-9108
monrudee.pet@thanachartsec.co.th

FUAT NI
Tel: 662-779-9117
sunet.rak@thanachartsec.co.th

Thanachart Securities Pcl.
Research Team
19 Floor, MBK Tower

insuiad Janea
Tel: 662-779-9118
kasemrat.jit@thanachartsec.co.th

qma’i’aﬁf fuesiand
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 € o (4
AINNY Edﬂ‘i:ﬂu’mﬂ
Tel: 662-779-9114
varathip.run@thanachartsec.co.th

FANAUT OIS
Tel: 662-779-9198
sujintana.sth@thanachartsec.co.th




