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COMPANY NOTE RPH SIRIPORN ARUNOTHAI

Ex 1: Changes In Our Key Assumptions And Earnings Revisions

2020 2021 2022F 2023F 2024F ‘
Revenue from COVID-19 services (Bt m)
- New 632 460 61 41
-Old 311 59 29
- Change (%) 47.9 4.2 39.0
Gross margin (%)
- New 29.1 471 41.5 30.3 30.9
- Old 304 30.5 31.1
- Change (pp) 11.1 (0.2) (0.3)
Normalized profit (Bt m)
- New 94 403 297 142 166
-Old 160 141 166
- Change (%) 85.4 0.2 (0.4)

Sources: Company data, Thanachart estimates

Ex 2: 12-month DCF-based TP Calculation Using A Base Year Of 2022F

Terminal
2022F 2023F 2024F 2025F| 2026F 2028F 2030F 2031F| 2032F value
EBITDA excl. depre from right of use 448 249 274 289 303 319 336 354 374 395 418 446 —
Free cash flow 482 345 253 238 250 262 276 291 307 325 344 207 3,722
PV of free cash flow 481 303 209 181 177 173 170 167 165 155 152 85 1,534
Risk-free rate (%) 25
Market risk premium (%) 8.0
Beta 0.6
WACC (%) 6.7
Terminal growth (%) 2.0
Enterprise value - add 3,952
investments
Net debt (end 2021) (31)
Minority interest 0
Equity value 3,983
# of shares (m) 546
Equity value / share (Bt) 7.30

Sources: Company data, Thanachart estimates
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COMPANY NOTE RPH SIRIPORN ARUNOTHAI

Valuation Comparison

Ex 3: Valuation Comparison With Regional Peers
Market EPS growth ——PE— —P/BV— EV/IEBITDA — Div yield —
Name BBG code Country Cap 22F 23F 22F 23F 22F 23F 22F 23F 22F 23F
(Ussm) (%) (%) (x) x) x) x () (x) (%) (%)

Ramsay Healthcare RHC AU Australia 12,882 (26.1) 732 554 320 4.5 42 138 113 1.4 1.9
Guangzhou Pharmaceutical 874 HK Hong Kong 6,979 3.5 6.3 8.7 8.2 1.1 0.9 7.3 6.9 2.2 2.3
Lijun Int'l Pharmaceutical 2005 HK  Hong Kong 1,412 578 237 9.0 7.3 1.6 1.4 7.7 6.3 3.4 4.0
Apollo Hospitals Enterprise  APHS IN  India 6,878 498.0 28.0 57.7 451 9.4 80 247 210 0.3 0.3
Fortis Healthcare India FORH IN  India 2,359 na 426 493 346 2.8 25 184 165 0.0 0.0
KPJ Healthcare KPJ MK  Malaysia 910 1773 333 279 209 1.7 1.7 114 103 1.8 24
IHH Healthcare Bhd IHH MK Malaysia 13,136 (7.9) 134 352 310 23 22 155 144 0.9 1.1
Ryman RYMNZ  New Zealand 3,176 na 183 214 181 1.5 1.3 199 156 2.0 2.2
Raffles Medical Group RFMD SP Singapore 1,555 (15.7) 79 303 280 2.2 2.1 14.7 1441 2.2 2.1
Bangkok Chain Hospital * BCH TB  Thailand 1,371 (46.7) (50.9) 128 2641 3.3 3.2 83 136 3.9 1.9
Bangkok Dusit Medical * BDMS TB Thailand 12,548 16.0 153 46.6 404 4.9 47 284 252 1.2 1.4
Bumrungrad Hospital * BH TB Thailand 4,068 1273 278 480 376 8.0 78 30.0 240 2.1 2.7
Chularat Hospital * CHGTB  Thailand 1,158 (58.4) (18.8) 227 279 52 50 159 187 3.1 25
Ladprao General Hospital * LPHTB  Thailand 122 (49.9) (17.6) 18.0 218 24 24 100 117 4.2 34
Praram 9 Hospital * PR9TB  Thailand 350 352 179 355 30.1 2.7 25 156 136 1.3 1.5
Rajthanee Hospital * RJHTB  Thailand 300 (23.1) (41.5) 132 226 5.1 52 96 152 6.1 3.3
Ratchaphruek Hospital * RPHTB  Thailand 113 (26.2) (52.4) 13.0 274 2.1 2.1 79 134 4.6 2.7
Thonburi Healthcare Group* THG TB ~ Thailand 1,611 (31.3) (32.0) 58.7 86.4 59 59 292 339 1.0 0.7
Average 394 53 313 303 3.7 3.5 16.0 159 2.3 2.0

Source: Bloomberg
Note: * Thanachart estimates, using Thanachart normalized EPS
Based on 23 May 2022 closing prices
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Industry
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Financials Operating
None 0

Source: Thanachart

THANACHART’S SWOT ANALYSIS

S — Strength
& « €, fd & ' ' o o
= LUIUA ITNNY Wunusuanudaunssadannnludinia
YakUA%

€ A a 6

LAad LLﬂ‘?.:E‘JT‘LI%%']SISGW ENNANANURUN BT O UANLLANE LR

N TTuWNSluIInIavannnn

lsswennazes RPH asagfluriiafid vunuufiasnwly dania
YakUA%

O — Opportunity

=0 o Ao a
flsswgnuauszsnungnuavassgninaludssmdlng
1IN TIHUaAEDATAAINNFINTO LN TTBITUN GG

P o | A o
madviuvesgithenndszineiiawiu - anmudadszmen
LATBINL DY

GPP uaz GPP per capital ﬁgﬂu INIAVAUUAL

[2IPEY Lﬁ&lx‘i‘ﬂ’]ﬂﬂ'ﬁLLWfiZU’mIﬂ'ﬁJﬂ- 19

Source: Thanachart; * CG Rating

W — Weakness
v imInsznegugnendnne WHasnn RPH Giadiiuamarias

a da ve &
NUWFANUIN UVL@] aafI1unand

T — Threat
= mosguimolng ldun Tsswenunaveuuriuna wazlsswenuna

NINWVULY
s anFBIINUlELIEP89N103]

- ﬂ'ﬁ&lLa‘ﬂd’ﬂ']ﬂﬂ’ﬁLLWiliz‘UﬂﬂIﬂﬁ(ﬂ- 19

CONSENSUS COMPARISON

RISKS TO OUR INVESTMENT CASE

Consensus Thanachart Diff
Target price (Bt) 717 7.30 2%
Net profit 22F (Bt m) 234 297 27%
Net profit 23F (Bt m) 139 142 2%
Consensus REC BUY: 1 HOLD: 2 SELL: 0

HOW ARE WE DIFFERENT FROM THE STREET?
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FINANCIAL SUMMARY

RPH SIRIPORN ARUNOTHAI

Earnings return to normal
level from 2H22F

No new investments
planned

INCOME STATEMENT

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

Sales 799 1,413 1,222 976 1,069

Cost of sales 567 747 715 681 739
Gross profit 233 666 507 296 330

% gross margin 29.1% 47 1% 41.5% 30.3% 30.9%

Selling & administration expenses 122 168 145 132 138
Operating profit 111 498 362 164 191

% operating margin 13.9% 35.2% 29.6% 16.8% 17.9%

Depreciation & amortization 89 89 89 87 85
EBITDA 200 587 451 251 277

% EBITDA margin 251% 41.6% 36.9% 25.7% 25.9%

Non-operating income 13 12 13 14 16

Non-operating expenses 0 0 0 0 0

Interest expense (8) (7) (3) 1) (0)
Pre-tax profit 116 503 371 177 207

Income tax 23 100 74 35 41
After-tax profit 94 403 297 142 166

% net margin 1.7% 28.5% 24.3% 14.5% 15.5%

Shares in affiliates' Earnings 0 0 0 0 0

Minority interests 0 0 0 0 0

Extraordinary items 0 0 0 0 0

NET PROFIT 94 403 297 142 166

Normalized profit 94 403 297 142 166

EPS (Bt) 0.2 0.7 0.5 0.3 0.3

Normalized EPS (Bt) 0.2 0.7 0.5 0.3 0.3

BALANCE SHEET

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

ASSETS:

Current assets: 239 717 684 655 768
Cash & cash equivalent 159 238 320 520 650
Account receivables 57 450 335 107 88
Inventories 23 30 29 28 30
Others 0 0 0 0 0

Investments & loans 12 12 12 12 12

Net fixed assets 1,527 1,453 1,387 1,322 1,259

Other assets 26 32 31 29 28

Total assets 1,804 2,215 2,114 2,018 2,067

LIABILITIES:

Current liabilities: 225 418 250 163 166
Account payables 87 197 196 104 113
Bank overdraft & ST loans 20 20 0 1 0
Current LT debt 102 105 2 5 1
Others current liabilities 16 96 51 53 51

Total LT debt 186 82 4 9 3

Others LT liabilities 37 35 53 41 42

Total liabilities 449 535 307 213 211

Minority interest 0 0 0 0 0

Preferreds shares 0 0 0 0 0

Paid-up capital 546 546 546 546 546

Share premium 679 679 679 679 679

Warrants 0 0 0 0 0

Surplus 0 0 0 0 0

Retained earnings 130 455 581 580 631

Shareholders' equity 1,355 1,680 1,806 1,805 1,856

Liabilities & equity 1,804 2,215 2,114 2,018 2,067

Sources: Company data, Thanachart estimates
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CASH FLOW STATEMENT
FY ending Dec (Bt m)

2022F

2023F 2024F

Earnings before tax 116 503 371 177 207
Strong cash flow, on our Tax paid (19) (21 (116) (33) (43)
estimates Depreciation & amortization 89 89 89 87 85
Chg In w orking capital (51) (289) 114 138 26
Chg In other CA & CL / minorities 2 2 (3) (0) 0
Cash flow from operations 137 284 455 368 275
Capex (13) (16) (20) (20) (20)
Right of use (12) 2 0 0 0
ST loans & investments 0 0 0 0 0
LT loans & investments 0 0 0 0 0
Adj for asset revaluation 0 0 0 0 0
Chg In other assets & liabilities 14 (11) 17 (13) (0)
Cash flow from investments (11) (25) (3) (33) (20)
Debt financing 39 (102) (199) 7 (10)
Capital increase 0 0 0 0 0
Dividends paid (55) (82) (171) (142) (115)
Warrants & other surplus (2) 3 0 0 0
Cash flow from financing (17) (181) (370) (136) (125)
Free cash flow 125 268 435 348 255
VALUATION
FY ending Dec 2020A 2021A 2022F 2023F 2024F
Normalized PE (x) 41.3 9.6 13.0 27.4 23.4
Normalized PE - at target price (x) 42.5 9.9 13.4 28.1 241
PE (x) 41.3 9.6 13.0 27.4 23.4
PE - at target price (x) 42.5 9.9 13.4 28.1 241
EV/EBITDA (x) 201 6.5 7.9 13.4 11.7
EV/EBITDA - at target price (x) 20.6 6.7 8.1 13.9 12.1
P/BV (x) 2.9 2.3 2.1 2.1 2.1
Inexpensive valuation, in P/BV - at target price (x) 2.9 2.4 2.2 2.2 2.1
our view P/CFO (x) 28.3 13.7 8.5 10.5 14.1
Price/sales (x) 4.8 2.7 3.2 4.0 3.6
Dividend yield (%) 1.8 4.2 4.6 2.7 3.2
FCF Yield (%) 3.2 6.9 11.2 9.0 6.6
(Bt)
Normalized EPS 0.2 0.7 0.5 0.3 0.3
EPS 0.2 0.7 0.5 0.3 0.3
DPS 0.1 0.3 0.3 0.2 0.2
BV/share 2.5 3.1 3.3 3.3 3.4
CFO/share 0.3 0.5 0.8 0.7 0.5
FCF/share 0.2 0.5 0.8 0.6 0.5
Sources: Company data, Thanachart estimates
THANACHART RESEARCH 6



FINANCIAL SUMMARY RPH SIRIPORN ARUNOTHAI

FINANCIAL RATIOS
FY ending Dec 2022F
Growth Rate
Sales (%) (2.1) 76.7 (13.5) (20.1) 9.4
A net-cash company Net profit (%) (2.7) 3294 (26.2) (52.4) 16.9
EPS (%) (2.7) 3294 (26.2) (52.4) 16.9
Normalized profit (%) (2.7) 3294 (26.2) (52.4) 16.9
Normalized EPS (%) (2.7) 3294 (26.2) (52.4) 16.9
Dividend payout ratio (%) 75.6 40.6 60.0 75.0 75.0
Operating performance
Gross margin (%) 29.1 471 41.5 30.3 30.9
Operating margin (%) 13.9 35.2 29.6 16.8 17.9
EBITDA margin (%) 251 41.6 36.9 25.7 25.9
Net margin (%) 11.7 28.5 24.3 14.5 156.5
D/E (incl. minor) (x) 0.2 0.1 0.0 0.0 0.0
Net D/E (incl. minor) (x) 0.1 (0.0) (0.2) (0.3) (0.3)
Interest coverage - EBIT (x) 14.2 74.4 105.4 296.0 417.8
Interest coverage - EBITDA (x) 25.6 87.8 131.4 453.8 na
ROA - using norm profit (%) 5.3 20.1 13.7 6.9 8.1
ROE - using norm profit (%) 7.0 26.6 171 7.8 9.0
DuPont
ROE - using after tax profit (%) 7.0 26.6 171 7.8 9.0
- asset turnover (x) 0.4 0.7 0.6 0.5 0.5
- operating margin (%) 15.6 36.1 30.7 18.2 19.4
- leverage (x) 1.3 1.3 1.2 1.1 1.1
- interest burden (%) 93.7 98.7 99.1 99.7 99.8
- tax burden (%) 80.6 80.1 80.1 80.0 80.0
WACC (%) 6.7 6.7 6.7 6.7 6.7
ROIC (%) 5.8 26.5 17.6 8.8 11.8
NOPAT (Bt m) 90 399 290 131 153
invested capital (Bt m) 1,505 1,649 1,493 1,299 1,210

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:

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 & Name1.pdf
	Untitled




