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NUTTAPOP PRASITSUKSANT
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nuttapop.pra@thanachartsec.co.th

COMPANY VALUATION

Y/E Dec (Bt m) 2021A  2022F 2023F  2024F
Sales 14,726 14,506 14,565 14,626
Net profit 12,888 12,556 12,666 12,786
Consensus NP — 12,115 12,013 12,104
Diff frm cons (%) — 3.6 5.4 5.6
Norm profit 12,669 12,556 12,666 12,786
Prev. Norm profit — 12,687 12,829 12,971
Chg frm prev (%) — (1.0) (1.3) (1.4)
Norm EPS (Bt) 1.2 1.2 1.2 1.2
Norm EPS grw (%) 21 (0.9) 0.9 0.9
Norm PE (x) 11.8 11.9 11.8 11.7
EV/EBITDA (x) 11.9 121 12.0 11.8
P/NAV (x) 0.8 0.8 0.8 0.8
Cash div yield (%)* 7.5 7.4 7.4 7.4
Effective yield (%)** 7.5 7.4 74 7.4
ROE (%) 7.2 71 71 71
Net D/E (%) 13.0 12.3 11.7 11.0

PRICE PERFORMANCE

(Bt/shry ——DIF Rel to SET Index (%)
20
“F 15
10
5
0
11 4 : : + (5)
May-21 Sep-21 Jan-22 May-22
COMPANY INFORMATION
Price as of 26-May-22 (Bt) 14.00
Market Cap (US$ m) 4,356.5
Listed Shares (m shares) 10,631.7
Free Float (%) 76.3
Avg Daily Turnover (US$ m) 4.3
12M Price H/L (Bt) 14.50/12.10
Sector Telecom

Major Shareholder TRUE Corporation 23.38%

Sources: Bloomberg, Company data, Thanachart estimates
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COMPANY NOTE

DIF

Ex 1: We Project Stable Dividend Payments...
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Ex 2: ...Despite Higher Earnings From Falling Interest
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Sources: Company data, Thanachart estimates

Sources: Company data, Thanachart estimates

Ex 3: DIF’s Network Asset Rental Contracts

Sale of rights to net

Long-term leasehold + Call

EUECHUS revenues + Call option Ownership Option
Assets /| Entity AWC BFKT TRUE TICC TUC TMV AWC TICC
Tow ers SRl e APy 2,939 tow ers 15,271 tow ers
towers towers tow ers
9'16::“';”"5 " ;ﬁ';mcore 670km (80,014 | 9,169 links
Fiber-optic cables (FOC) 47 250k 5,112km of 9,130km of K + 6.479km 7,981km of core km) + |and 90,036km
and transmission system i m FOC (122,974 | FOC (314,600 iy 8, FOC (303,453 | 12,872kmof of FOC
equipment of FOC core km) core km) of FOC corekm) | FOC (619,986 | (2,576,873
quip (680,400 (338,299 core A piigal
core km) km)
1.2 million ports 1.2 million
encompassing ports
Upcountry broadband encompassing
system 8,114 km of 6,114km of
FOC (198,085 ’
co(re ) FOC (198,085
core km)
2033 (tower)
Leaseback contract terms 2033 2033 2033 +10Yrs | 2033+10Yrs | 2033+ 10Yrs | 2033 +10Yrs | 2033 +10 Yrs
(FOC)
Group 1 Group 2

Source: Company data
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COMPANY NOTE DIF NUTTAPOP PRASITSUKSANT

Ex 4: 12-month DDM-based Valuation Using A Base Year Of 2023F

2024F ‘ 2025F 2027F 2029F ‘ 2030F ‘ 2031F

Dividend of common stock 11,090 11,090 11,090 11,090 11,090 11,090 11,090 11,090 11,090 11,090 11,090

Dividend from capital reduction - - - - — - — — — — —

Dividend payment 11,090 11,090 11,090 11,090 11,090 11,090 11,090 11,090 11,090 11,090 11,090
Cost of equity (%) 8.6
Terminal growth (%) 2.0
PV of dividend 10,307 9,576 8,775 8,117 7,508 6,943 6,422 5,940 5,270 4,851 4,466
Equity value (m) 154,233
No. of units (m) 10,663
Equity value / unit (Bt) 14.5

Sources: Company data, Thanachart estimates
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COMPANY NOTE DIF NUTTAPOP PRASITSUKSANT

Valuation Comparison

Ex 5: Valuation Comparison With Regional Peers
EPU growth — PE — — P/NAV — EV/EBITDA Div yield
Name BBG Code Country 22F 23F 22F 23F 22F 23F 22F 23F 22F 23F
(%) (%) (x) (x) (x) (x) (x) (x) (%) (%)

Link REIT/The 823 HK Hong Kong  444.9 3.9 22.5 21.7 0.9 0.9 21.7 20.3 45 4.6
Yuexiu Real Estate 405 HK Hong Kong (38.2) (0.5) 16.6 16.7 0.5 0.5 18.8 18.5 6.1 6.3
Fortune Real Estate 778 HK Hong Kong (7.9) 5.7 17.6 16.6 0.8 0.8 221 21.6 7.0 7.0
CapitaLand Mall Trust CT SP Singapore na 8.6 na na na na na na na na
Frasers Centrepoint Trust FCT SP Singapore 23.8 3.2 18.2 17.7 1.0 1.0 24.5 23.8 5.6 5.6
Mapletree Commercial MCT SP Singapore (19.6) 13.1 20.7 18.3 1.0 1.0 24.6 20.0 5.3 5.6
Suntec Real Estate SUN SP Singapore (51.7) 1.3 211 20.9 0.8 0.8 35.5 34.1 5.6 5.8
Starhill Global REIT SGREIT SP Singapore 66.0 24 13.9 13.6 0.7 0.7 17.9 17.2 6.8 7.4
CapitaLand Commercial CCT SP Singapore (24.0) 14.9 na na na na na na na na
Keppel REIT KREIT SP Singapore (18.4) 1.9 221 21.7 0.9 0.9 48.2 451 5.2 5.3
CapitaLand Retail China CRCT SP Singapore na 431 na na na na 15.3 14.3 na na
Ascendas Real Estate AREIT SP Singapore (30.3) 3.8 16.8 16.1 1.1 1.1 20.7 19.7 6.0 6.2
Mapletree Industrial Trust MINT SP Singapore (17.0) (10.7) 17.2 19.3 1.3 1.3 22.2 20.7 5.7 5.8
Mapletree Logistics Trust MLT SP Singapore (55.3) 9.1 20.6 18.9 1.2 1.1 25.7 22.7 5.5 5.7
Ascott Residence Trust ART SP Singapore (67.9) 53.3 37.3 24.3 1.0 1.0 29.3 23.2 4.9 5.8
CDL Hospitality Trusts CDREIT SP Singapore (0.5) 20.0 225 18.8 0.9 0.9 294 22.8 4.6 5.7
Axis Real Estate AXRB MK Malaysia (29.7) 7.2 19.6 18.3 1.2 1.2 19.5 18.2 5.0 5.3
Sunway Real Estate SREIT MK Malaysia 170.4 10.8 18.8 17.0 1.0 1.0 20.8 19.3 4.9 5.5
KLCCP Stapled Group KLCCSS MK Malaysia 431.1 7.3 18.3 17.0 0.9 0.9 23.9 22.8 5.1 5.5
IGB Real Estate IGBREIT MK Malaysia 49.7 8.3 19.4 17.9 1.5 1.5 19.6 18.3 5.0 5.4
Pavilion Real Estate PREIT MK Malaysia 77.6 6.8 18.8 17.6 1.1 1.1 20.0 19.0 5.3 5.7
BTS Rail Mass Transit ** BTSGIF TB Thailand 186.9 274 6.5 5.1 0.6 0.6 6.5 5.1 15.4 19.6
Digital Telecom Int. * DIF TB Thailand (0.9) 0.9 11.9 11.8 0.8 0.8 121 12.0 7.4 7.4
Jasmine Broadband Int. * JASIF TB Thailand (1.2) 11 10.1 10.0 0.9 0.9 10.1 10.1 9.1 9.2
IMPACT Growth REIT ** IMPACT TB Thailand 558.4 14.4 23.0 201 1.5 1.5 233 20.7 4.2 438
Frasers Property Thailand *  FTREIT TB Thailand (7.3) 3.2 14.5 141 1.0 1.0 17.4 17.0 6.4 71
WHA Premium Growth * WHART TB Thailand 134 0.9 14.3 14.2 1.1 1.0 18.4 17.9 6.4 6.7
CPN Retail Growth * CPNREIT TB  Thailand 68.6 30.2 15.2 1.7 1.4 1.4 18.7 14.9 6.0 7.8
Lotus’s Retail Growth** LPF TB Thailand 15.5 14.8 15.9 13.9 1.1 1.1 16.5 14.3 5.6 6.5
Average 64.3 10.6 18.2 16.7 1.0 1.0 21.6 19.8 6.1 6.7

Source: Bloomberg

Note: * Thanachart estimates, using Thanachart normalized EPS,
** Fiscal year ends in February for LPF, March for IMPACT and BTSGIF, and we use one-year forward numbers for 23-24F.

Based on 26 May 2022 closing prices
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APPENDIX DIF NUTTAPOP PRASITSUKSANT
FUND DETAILS COMPANY RATING
Tauun - nasnuNlasa R IRinIauwAy A3Na Rating Scale
Fadawanning  : DIF TB
TWNTov 1w IUUIN 1 27 TWNAN 2013 Ddustry Excellent 5
a s i 6 '
nuaanziion : 58 WIAL.(58,000 #iIL@W13 10 LIN/MiIe
1 ( o & e ) Analyst Business Good 4
dyznn - nesnunulasiaieiugu dszinnnasmula REC. Outlook
funindfaonu L lnsaumew wssssieidalouiaiugs Fair 3
1A o
mwmﬂfmms - lifidwueang ) ‘ ce Manage  Weak 2
avanial : UN3. UTEN N3 aastaisry (TRUE TB) rating* ment
HaanInasnu - U3unmannswgaansnasnu lnawndiad $1na Very Weak 1
wlotnoSuduns  : lddasniidasas 90 va9m lsgninysudse Financials _ Operating None 0
wnneiuduns  : nelasng
Fdadnaiudnadnn  : ldifin 49% vasnihiaimuninue
Source: SET Source: Thanachart; * No CG Rating
THANACHART’S SWOT ANALYSIS
S — Strength W — Weakness
o X A 9 a o & A & o v % 4 oA =
 dunasmulasaiefiugmisanugsialnidwiiadeuduinues « eldlasunsdsenuszoenits dudia auflsd 2025-2035
Uszina
aa a & v a A I3 :
= JFUNIWAS9BINUTINNT
» UM IIuuiiuny dred TRUE Wwiaiuayunan
O — Opportunity T — Threat
.el Y oA a ' P @ P~ o & a
= lamafiazliidiui@uuniyanad 3 » madienadoulueaiey  vasnamulasseisiugiuing lu
ve e oo d 4 . 4 auaa
» |dFundwdifinduan TRUE uazdilaznaunislnsnumaunoam
s AU RIUNYRINDUAZRANINIATIANS 9
s 3 =l
» mssaiumilag
CONSENSUS COMPARISON RISKS TO OUR INVESTMENT CASE
Consensus Thanachart Diff . e e oo
" e mmIsanNanauuNuUadL B9nunslssnuane
Target price (Bt) 16.37 14.50 -11% (minimum guarantee) Va9 TRUE @”aﬁumwﬁwlmjmnqﬂﬂaﬁ 3
) - A X . . X -
Net profit 22F (Bt m) 12,115 12,556 4% wazSanmmattfitiaduananudainslassgnaiugiud
i 4 o
Net profit 23F (Bt m) 12,013 12,666 5% WinTuaziu upside datlsennmnIvad
- ad . . v Lwe .
Consensus REC BUY: 6 HOLD:3 SELL: 1 Tunsdifi TRUE ldaunsnvimeldaudnlduaznasmulisnanm

HOW ARE WE DIFFERENT FROM THE STREET?

o ' o
" gfszanmmsinlsi] 2022-23F TILNFININVBIANA 4-5% 039819

Wuimnnznudareenidsinondiasves DIF luszazlng

B udagndlsiany nandinanewaasndin 11% dasannnd

yunasfidusudaumaliiuves DIF nasdygFaauInauganslud

2033

pnahiuningiunyaaafianadadsldadnfimenali a
ﬁwlﬁ’ﬁmwLﬁm@iaﬂi:mmmma:nifﬁmiamwaam

Sources: Bloomberg consensus, Thanachart estimates

Source: Thanachart
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FINANCIAL SUMMARY DIF NUTTAPOP PRASITSUKSANT

INCOME STATEMENT
FY ending Dec (Bt m) 2020A 2021A 2022F 2023F 2024F
Stable rental revenues Revenue 14,689 14,726 14,506 14,565 14,626
over the next 10 years Selling & administration expenses 301 309 316 324 331
Operating profit 14,389 14,417 14,189 14,241 14,295

% operating margin 98.0% 97.9% 97.8% 97.8% 97.7%

Depreciation & amortization 0 0 0 0 0
EBITDA 14,389 14,417 14,189 14,241 14,295

% EBITDA margin 98.0% 97.9% 97.8% 97.8% 97.7%

Non-operating income 17 16 23 23 23

Non-operating expenses (42) (43) (44) (45) (46)

Interest expense (1,957) (1,719) (1,611) (1,552) (1,485)
Pre-tax profit 12,407 12,671 12,557 12,667 12,787

Income tax 2 1 1 1 1
After-tax profit 12,406 12,669 12,556 12,666 12,786

% net margin 84.5% 86.0% 86.6% 87.0% 87.4%

Shares in affiliates' Earnings 0 0 0 0 0

Minority interests 0 0 0 0 0

Extraordinary items 1,018 219 0 0 0

NET INVESTMENT INCOME 13,424 12,888 12,556 12,666 12,786

Normalized Net Invest. Income 12,406 12,669 12,556 12,666 12,786

EPS (Bt) 1.3 1.2 1.2 1.2 1.2

Normalized EPS (Bt) 1.2 1.2 1.2 1.2 1.2

BALANCE SHEET

FY ending Dec (Bt m) 2020A 2021A 2022F 2023F 2024F

ASSETS:

Current assets: 7,233 7,959 8,140 8,154 8,170
Cash & cash equivalent 4,034 4,397 4,500 4,500 4,500
Account receivables 3,092 3,499 3,577 3,591 3,607
Inventories 0 0 0 0 0
Others 107 63 63 63 63

We expect no dividend Investments & loans 215,752 215,927 215,927 215,927 215,927
lifts as DIF still has to Net fixed assets 0 0 0 0 0
repay debt Other assets 0 0 0 0 0

Total assets 222,984 223,886 224,067 224,081 224,097

LIABILITIES:

Current liabilities: 8,139 8,245 8,214 8,321 8,430
Account payables 663 663 626 630 634
Bank overdraft & ST loans 0 0 0 0 0
Current LT debt 0 0 0 0 0
Others current liabilities 7,477 7,583 7,588 7,691 7,796

Total LT debt 27,586 27,267 26,409 25,440 24,350

Others LT liabilities 0 0 0 0 0

Total liabilities 48,557 47,670 46,079 44,518 42,837

Minority interest 0 0 0 0 0

Preferreds shares 0 0 0 0 0

Paid-up capital 106,317 106,317 106,633 106,633 106,633

Share premium 20,800 20,800 20,800 20,800 20,800

Warrants 0 0 0 0 0

Surplus 0 0 0 0 0

Retained earnings 47,311 49,100 50,555 52,131 53,827

Net Assets 174,427 176,216 177,987 179,564 181,259

Sources: Company data, Thanachart estimates
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FINANCIAL SUMMARY DIF NUTTAPOP PRASITSUKSANT

CASH FLOW STATEMENT
FY ending Dec (Bt m) 2020A 2021A 2022F 2023F 2024F
Earnings before tax 12,407 12,671 12,557 12,667 12,787
Tax paid 75 61 (64) 21 22
Depreciation & amortization 0 0 0 0 0
Chg In w orking capital (437) (407) (114) (11) (11)
Chg In other CA & CL / minorities (4,607) 35 68 80 82
Stable cash flows, thus Cash flow from operations 7,439 12,359 12,420 12,729 12,846
sustainable dividends
Capex 0 0 0 0 0
ST loans & investments 9,405 44 0 0 0
LT loans & investments (2,309) (176) 0 0 0
Adj for asset revaluation 0 0 0 0 0
Chg In other assets & liabilities 412 (448) (700) (700) (700)
Cash flow from investments 7,508 (579) (700) (700) (700)
Debt financing (294) (319) (859) (968) (1,090)
Capital increase 0 0 316 0 0
Dividends paid (11,099) (11,099) (11,100) (11,090) (11,090)
Warrants & other surplus 0 0 0 0 0
Cash flow from financing (11,393) (11,418) (11,643) (12,058) (12,180)
Free cash flow 7,439 12,359 12,420 12,729 12,846
VALUATION
FY ending Dec 2020A 2021A 2022F 2023F 2024F
Normalized PE (x) 12.0 11.8 11.9 11.8 11.7
Normalized PE - at target price (x) 12.5 12.2 12.3 12.2 121
PE (x) 11.1 11.6 11.9 11.8 11.7
PE - at target price (x) 11.5 12.0 12.3 12.2 121
EV/EBITDA (x) 12.0 11.9 121 12.0 11.8
EV/EBITDA - at target price (x) 12.4 12.3 12.4 12.3 12.2
P/NAV (x) 0.9 0.8 0.8 0.8 0.8
P/NAV - at target price (x) 0.9 0.9 0.9 0.9 0.9
P/CFO (x) 20.1 12.1 12.0 11.7 11.6
Price/sales (x) 10.1 101 10.3 10.2 10.2
Effective dividend yield (%) 7.5 7.5 7.4 7.4 7.4
A high-yield play may be Capital reduction yield (%) 0.0 0.0 0.0 0.0 0.0
pressured by the rising Cash dividend yield (%) 7.5 7.5 7.4 7.4 7.4
interest-rate trend FCF Yield (%) 5.0 8.3 8.3 8.5 8.6
(Bt)
Normalized EPS 1.2 1.2 1.2 1.2 1.2
EPS 1.3 1.2 1.2 1.2 1.2
Effective dividend * 1.0 1.0 1.0 1.0 1.0
Capital reduction dividend - - - - -
Cash dividend ** 1.0 1.0 1.0 1.0 1.0
NAV /unit 16.4 16.5 16.7 16.8 17.0
CFO/unit 0.7 1.2 1.2 1.2 1.2
FCF/unit 0.7 1.2 1.2 1.2 1.2

Sources: Company data, Thanachart estimates
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FINANCIAL SUMMARY DIF NUTTAPOP PRASITSUKSANT

FINANCIAL RATIOS

FY ending Dec 2020A 2021A 2022F 2023F 2024F
Growth Rate
Sales (%) 6.0 0.3 (1.5) 0.4 0.4
Net profit (%) (29.0) (4.0) (2.6) 0.9 0.9
EPS (%) (34.1) (4.0) (2.6) 0.9 0.9
Normalized profit (%) 8.9 2.1 (0.9) 0.9 0.9
Normalized EPS (%) 1.1 2.1 (0.9) 0.9 0.9
Dividend payout ratio (%)*** 82.9 86.4 88.3 87.6 86.7
Operating performance
Gross margin (%) 100.0 100.0 100.0 100.0 100.0
Operating margin (%) 98.0 97.9 97.8 97.8 97.7
EBITDA margin (%) 98.0 97.9 97.8 97.8 97.7
Net margin (%) 84.5 86.0 86.6 87.0 87.4
D/E (incl. minor) (x) 0.2 0.2 0.1 0.1 0.1
Net D/E (incl. minor) (x) 0.1 0.1 0.1 0.1 0.1
Interest coverage - EBIT (x) 7.4 84 8.8 9.2 9.6
Interest coverage - EBITDA (x) 7.4 8.4 8.8 9.2 9.6
ROA - using norm profit (%) 5.5 5.7 5.6 5.7 5.7
ROE - using norm profit (%) 7.2 7.2 71 71 71
DuPont
ROE - using after tax profit (%) 7.2 7.2 71 71 71
- asset turnover (x) 0.1 0.1 0.1 0.1 0.1
- operating margin (%) 97.8 97.7 97.7 97.6 97.6
- leverage (x) 1.3 1.3 1.3 1.3 1.2
- interest burden (%) 86.4 88.1 88.6 89.1 89.6
- tax burden (%) 100.0 100.0 100.0 100.0 100.0
Cost of equity (%) 7.6 7.6 7.6 7.6 7.6
ROIC (%) 7.2 7.3 71 71 71
NOPAT (Bt m) 14,387 14,416 14,188 14,240 14,294

Sources: Company data, Thanachart estimates
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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:

US]:WWXNﬂV]iWU SUTIR 4NA (UN1TW) mﬂmmﬂummmamwmaa (Market Maker) Lag NaaﬂlﬂﬁﬂﬂmLLaﬂdﬁﬂﬁa%W%ﬁ (Derivative Warrants) I@]Uﬂ'ﬂ]'ﬂllullﬂﬂ"ﬂ
Lﬂuwaamm ZL&Ua2N8 Derivative Warrants 31%43% 78 nannang laun AMAT16C2206A AOT16C2206A, AWC1602207A BAM16C2206A, BAM16C2207A
BANP16C2205A BANP16C2207A, BCH16C2207A, BEC16C2207A, BGRI16C2205A, BLA16C2205A, BLA16C2208A, CBG16C2205A, CBG16C2207A,
CHG16C2207A, COM716C2205A, COM716C2208A, COM716C2209A, CPF16C2205A, DOHO16C2207A, EA16C2205A, EA16C2206A, EA16C2207A,
EA16C2209A, ESSO16C2209A, GPSC16C2205A, GPSC16C2206A, GPSC16C2207A, GPSC16C2209A, GULF16C2205A, GULF16C2207A, GUNK16C2205A,
GUNK16C2206A, GUNK16C2207A, GUNK16C2209A, HANA16C2205A, HANA16C2207A, HANA16C2209A, INTU16C2205A, IRPC16C2205A, IVL16C2206A,
JMAR16C2205A, JMAR16C2206A, JMT16C2205A, JMT16C2207A, KBAN16C2206A, KBAN16C2208A, KBAN16C2209A, KCE16C2205A, KCE16C2205B,
KCE16C2208A, KCE16C2209A, MEGA16C2207A, MINT16C2207A, MTC16C2209A, OR16C2205A, PTG16C2209A, PTT16C2205A, PTTE16C2209A,
PTTG16C2207A, RBF16C2209A, RCL16C2205A, RCL16C2208A, RS16C2205A, S5016C2206A, S5016C2209A, S5016P2206A, S5016P2206B, S5016P2209A,
SAWA16C2205A, SCB16C2208A, SPRC16C2209A, SYNE16C2206A, TOP16C2206A, TRUE16C2205A, TRUE16C2205B, TTA16C2207A, TTA16C2208A
(underlying securities are AMATA, AOT, AWC, BAM, BANPU, BCH, BEC, BGRIM, BLA, CBG, CHG, COM7, CPF, DOHOME, EA, ESSO, GPSC, GULF,
GUNKUL, HANA, INTUCH, IRPC, IVL, JMART, JMT KBANK, KCE MEGA MINT MTC OR, PTG, PTT, PTTEP, PTTGC, RBF, RCL, RS, SET50, SAWAD,
SCB, SPRC, SYNEX TOP TRUE TTA). Uae Uiiﬂ"ﬂﬁ]@’l‘ﬂ’]'ﬂ“ﬂ’!L@i’]»%“ﬂﬂd%aﬂ'ﬂiv‘lﬂa’]dad@]dﬂﬂ’]’) aaumu"l,@mumﬂmauﬂ’nmmmmawaﬂiimu COI’]ﬂICtS of
interest) wanaN uﬂad‘ﬂuﬂ’ﬁﬁﬂ‘iﬂ"]i’]ﬂa Lamﬂ,uumaa*’nmu‘uaalumamu,amamauwuﬁmﬂm'mauma‘tﬂaamu

RINELNG: L3N NUITUTIA ane (TCAP Lﬁuwnaﬂmw‘lummaa U3¥% Thanachart SPV1 Co. Ltd Imﬂnawﬂummmaum 100 ez TCAP Lﬁuﬁﬁaﬁmw
lv\mmadmw‘nmnmwm TWTIA N4 (WD) I@ﬂnaﬁﬂuaﬂmmaﬂm 50. 96 Tag NUITUTIA 1@ (TCAP) LAz 138N Thanachart SPV1 Co. Ltd 4 sasn
msnavm U3EN No5haads 3 na (W) (THANI) MINNATUALNIE 0N To882 60 LA Lﬂumnmu‘lmmmm THANI

Uiﬂﬂﬂuﬁ%“ﬁ’m ﬁJ’mG’I (TCAP), ﬁuﬂﬂﬂﬁ“flﬂﬁﬂﬂ&lﬁu‘m(ﬂ ’ﬂ’mﬂ (VWD) (TTB Lﬂui.lii:mﬂ&lﬂi’mLﬂ?.I’J']JQGﬂ‘]J‘]JiHYI%aﬂYﬁWUﬁWEWGI ﬁﬂﬂﬂ (UW1TH) (TNS) IG‘IEI
TCAP Lﬂuwnauu Youaz 50.96 1 TNS uas nawulu TTB 2882 23 a9tk MIIATUNIATFvaIRannINgaInad JsflauldsrmionSadanutaundine
waﬂi~Iﬂ°nu (conflicts of interest)

UIENNUIUIG 0@ (TCAP) U3HN FTRasss e (wwu) (THANI) usa:m Y u ) (um‘m) (MBK) memn Unulsnfia waud unws $1na (W)
6

(PRG) Lﬂumﬂﬂ“ﬂum”mmﬂ’madﬂumﬂﬂ%aﬂ‘mwmum@l 1@ (WRITW) AITH mMIsarinuniiezivasnanningadnann Jedamldmuionsadanutauds

manadselosid (conflicts of interest)

RINEAQ: * USHNARNININETUI® $170 (UWTU) (TNS) waz 31N NUTUTA e (Wwau) TCAP dnssumssiunwleun mgamaﬂu %&éﬂﬂaﬂ Favwindl
nssumsga@mﬂmmmm TCAP uaz vhmtinfl Usemunssunsusem waslsemunssumsusms NS agnolsfion ummswmu"lmna@mwuuammwmaa
whedapas TNS”

RINEING: * u‘%ﬁ'ﬂ%ﬁ”ﬂﬂ%'wﬁﬁumﬂ F1N@ (WWITW) (TNS) Uaz U é”ﬂmmavﬁmmﬂfwmnsﬁmmwi’uaaﬂ $1na (Ur1Tw) EASTW ﬁﬂi}umiiwﬁu}ﬁuﬁ
waain laasar Gavhwii nITumInTImauved EASTW uaz vhwihfl nssunsuisn nssumiuiwiszas TNS adwlsfiony uniemeifildgniarduun
suuAgIuasrhiseves TNS®

WNpLAG: “umﬂ%aﬂmwwuwm N6 (NPTW) (TNS) ) lugdanInsdming Mug“ﬁumm'ﬂawﬂa danlidasing "lwwam.lrnu &Jmmuwna%un “W
Q ma:m wnaamﬂmu"n §ri (uwTw) 397 1/2562 asurnualanand w.a. 2565” Nieanlay LSEN awnadadtiunr St (T (SQ) AU MIATILN
Jenziaaanannindasnan Ssanadawladmmdunielanudaudinenaslszlomi (conflicts of interesty’

RINBLAG: ** “USENRANNINGTUIA 310 @ (W) (TNS) mamsmsammmwun %uﬂwmvwawna dyeinnlddasing liddsen uas NNLLYI% Nﬂaﬁ%ﬂ
‘].IENU?HY] ﬁ’!%ﬂfﬂﬁﬁﬁﬂiiﬂiiﬂu“’ $na (&I%’]‘Hu) (ROJNA) AN 3/2562 ﬂiUﬂ']‘Iﬁuﬂvlﬂﬂﬂuﬁ W.¢l. 2566" Y]EJE]ﬂIﬂF_I U3EN muamm%mw‘[mw e (3JW’I‘H‘H=)
AITH ﬂ’]iﬂﬂYI"IUY]’JLﬂi’]”W]Jadﬂﬂﬂﬂiwtlﬂdﬂﬁ"n FeonalawlasmmFonTadanudaudimanadszlont (conflicts of interest)




Thanachart Research Team

wansinede

WuWun flamym, CFA

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

a & a ¢ Z a a &
DLANNIOWHNE, 91413, LATDIAN, LAKLID
Wnzaut yuue

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

5UIANT, 53NN
FAITAN AINTS

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

wasow , lasiad
BWINTTOR WANTUTELES]

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

NaYNSNIRINGK

afdnA fAWANATTYNR, CFA
Tel: 662-779-9120
adisak.phu@thanachartsec.co.th

NAYNSN1IAIMNK

infedng quatnylwena

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

Data Support Team

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

DRINIINNINY, Wbz e
NITONDE FzAnanial

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

WA, SLULAN

dndans Wawing

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

o a I3
#NIALAIZK, wila
MA Awsuouna

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

Aazimana

fnvind whidsna

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

AanziaiSaunm

infipwg Jovadwant

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

asrsndlng, daans

oignw UsrRnTgudud

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

SRR, HANY, Property Fund, REITS, 1§19
301 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

Aarzinamaia

A 33Ty

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

HZ28NIAIIZA-NAYNSNITRINW
wansol Aaadsuiad
Tel: 662-779-9107

nariporn.kla@thanachartsec.co.th

uand LW‘HSLLaﬂaqa

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

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

qma’i’aﬁf 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 € o (4
AIMNNY ‘gdﬂi:ﬂmaﬂ
Tel: 662-779-9114
varathip.run@thanachartsec.co.th

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




	1Disclaimer & Name.pdf
	Untitled




