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COMPANY NOTE SIsB SAKSID PHADTHANANARAK

Ex 1: Nonthaburi Campus Ex 2: Nonthaburi Campus

International School
= Multi Level
Kindergarten

Source: Company data Source: Company data

Ex 3: Rayong Campus — 25km From Its Competitors Ex 4: Rayong Campus

Source: Company data Source: Company data

Ex 5: SISB’s Capacity And Student Numbers

2022 - 2026 (Five-year plan)
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Source: Company data
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Ex 6: SISB’s Revenue Projections

% 2018 i 2019 i 2020 %
| i | 1
(students) | | | Covid-19 Outbreak
5,000 1 i | | |
4,500 - i i i i
4,000 1 i l 1 |
3,500 - l i i i
-] ; ; ;
2,500 A } ‘ ‘ i
2,000 - : i i i
1,500 | i | l
1,000 - } ! ! | :
500 - i i i l i
0 | | | i |
e e 22 2222 e 2888855588388
8 3 8 &8 5 ¥ &§8 &8 S § &§ & S ¥ &§ & S § & & B 8 & 8
O 0o 0= 5 o o' = 5 o o' = S5 o o = S5 o o o o o o o
Source: Company data
Ex 7: Key Assumption Changes
2020 2021 2022F 2023F 2024F ‘
Students (students)
New 2,638 2,434 2,814 3,382 3,691
Old 2,814 3,202 3,591
Change (%) - 5.6 2.8
Gross margin (%)
New 42.7 471 49.3 48.8 50.8
Old 49.3 49.6 49.8
Change (pp) - (0.8) 1.0
Normalized earnings (Bt m)
New 175 209 285 370 483
Old 285 371 455
Change (%) (0.1) (0.3) 6.1
Source: Company data, Thanachart estimates
THANACHART RESEARCH
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Ex 8: SISB’s Quarterly Earnings
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Ex 9: SISB’s Yearly Earnings
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Sources: Company data, Thanachart estimates

Sources: Company data, Thanachart estimates

Ex 10: SISB’s EBITDA Vs. Net D/E

Ex 11: SISB’s EBITDA Margin Vs. Net Margin

(Btm) s EBITDA (LHS Net D/E (RHS (x) (%) ——— EBITDA margin Net margin
g [¢]
800 + - 0.0 45 -
700 A 40 -
L (0.1) s
600 - 5
- (0.2 30 A
500 - (0.2)
25 A
400 - L (0.3)
r 20 A
300 A
- (0.4) 15 -
200 b 10 p
- (0.5
100 - (0.5) 5 |
0 - T T T (0.6) 0 T T T T T T ]
2018 2019 2020 2021 2022F 2023F 2024F 2018 2019 2020 2021 2022F 2023F 2024F
Sources: Company data, Thanachart estimates Sources: Company data, Thanachart estimates

Ex 12: SISB’s PE Standard Deviation
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Sources: Bloomberg, Thanachart estimates
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COMPANY NOTE SISB SAKSID PHADTHANANARAK

Ex 13: 12-month DCF-based TP Calculation Using A Base Year Of 2023F

Terminal
(Bt m) 2023F 2024F 2025F 2026F 2027F 2028F 2029F 2030F 2031F 2032F 2033F Value
EBITDA 565 692 799 896 1,003 1,119 1,244 1,390 1,551 1,713 1,888 —
Free cash flow 60 530 637 733 838 952 826 1,220 1,377 1,536 1,709 23,248
PV of free cash flow 60 450 492 519 544 568 452 612 608 620 630 8,563
Risk-free rate (%) 25
Market risk premium (%) 8.0
Beta 0.8
WACC (%) 8.5
Terminal growth (%) 2.0
Enterprise value - add
investments 14,118
Net debt (2022F) (492)
Minority interest —
Equity value 14,610
# of shares (m) 940
Target price/share (Bt) 15.5
Sources: Company data, Thanachart estimates
Valuation Comparison
Ex 14: Valuation Comparison With Regional Peers
—EPS growth— ——PE — — P/BV — EV/EBITDA — Div yield —
Name BBG code Country 22F 23F 22F 23F 22F 23F 22F 23F 22F 23F
(%) (%) (x) (x) (x) (x) (x) (x) (%) (%)
NIIT Ltd NIIT IN India (12.3) 16.3 27.6 23.8 4.2 3.2 171 12.6 1.4 29
China New Higher Edu. 2001 HK Hong Kong 23.8 15.3 5.4 4.7 1.0 0.9 5.3 4.7 9.2 10.0
Minsheng Education 1569 HK Hong Kong 49.5 11.6 26 23 0.4 0.4 1.3 1.1 9.5 12.0
Edvantage Group 382 HK Hong Kong 29.5 15.7 4.3 3.7 0.8 0.7 4.7 4.0 6.6 7.6
SISB Pcl SISB TB Thailand 36.5 29.6 38.9 30.0 5.1 4.6 23.1 18.8 1.2 1.5
Average 254 17.7 15.8 12.9 23 2.0 10.3 8.2 5.6 6.8

Sources: Company data, Thanachart estimates
Note: * Thanachart estimates, using normalized EPS
Based on 14-Jun-2022 closing prices

nyaamneswatuanysal Tuseswadunsiaings
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APPENDIX SIsB SAKSID PHADTHANANARAK

COMPANY DESCRIPTION COMPANY RATING
uSun eslatead 0@ (Wwau) (SISB) IWuSmseumsdnsnlu Industry Rating Scale
a a , . a ¢ o Outlook
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T59158% 4 uw9 'l,ungamwea synslss waztBoslnad wazfivniSon
' = ' ' el ' =
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-~ CG Manage
Einaing rating* ment Fair 2
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Financials Operating
None 0
Source: Thanachart Source: Thanachart; * CG Rating
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CONSENSUS COMPARISON RISKS TO OUR INVESTMENT CASE
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Sources: Bloomberg consensus, Thanachart estimates Source: Thanachart
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FINANCIAL SUMMARY SISB SAKSID PHADTHANANARAK
INCOME STATEMENT
FY ending Dec (Bt m) 2020A 2021A 2022F 2023F 2024F
Sales 1,048 1,055 1,253 1,562 1,791
Cost of sales 601 558 636 800 881
Gross profit 447 496 617 761 910
% gross margin 42.7% 47.1% 49.3% 48.8% 50.8%
Selling & administration expenses 276 279 326 390 430
Operating profit 172 218 291 371 480
% operating margin 16.4% 20.7% 23.3% 23.8% 26.8%
Depreciation & amortization 156 152 167 194 212
EBITDA 328 370 458 565 692
% EBITDA margin 31.3% 35.0% 36.6% 36.2% 38.6%
After the easing of the Non-operating income 28 20 20 25 30
COVID-19 restrictions, we Non-operating expenses (0) (5) 0 0 0
expect SISB’s earnings to Interest expense (26) (26) (25) (24) (23)
grow strongly from 2022F Pre-tax profit 174 208 286 372 486
Income tax (1) 0 3 4 6
After-tax profit 175 208 283 368 481
% net margin 16.7% 19.7% 22.6% 23.5% 26.8%
Shares in affiliates' Earnings 1 1 2 2 2
Minority interests 0 0 0 0 0
Extraordinary items (15) 0 0 0 0
NET PROFIT 160 209 285 370 483
Normalized profit 175 209 285 370 483
EPS (Bt) 0.2 0.2 0.3 0.4 0.5
Normalized EPS (Bt) 0.2 0.2 0.3 0.4 0.5
BALANCE SHEET
FY ending Dec (Bt m) 2023F
ASSETS:
Current assets: 1,098 863 717 746 1,087
Cash & cash equivalent 1,008 764 600 600 920
Account receivables 77 78 93 116 133
Inventories 7 8 9 11 13
Others 6 12 15 18 21
Investments & loans 54 55 55 55 55
Net fixed assets 1,556 1,999 2,283 2,589 2,527
Other assets 458 417 423 428 433
Total assets 3,166 3,334 3,478 3,818 4,102
SISB’s balance sheet
looks solid and it is in a LIABILITIES:
net-cash position Current liabilities: 626 635 644 685 681
Account payables 77 84 96 121 133
Bank overdraft & ST loans 0 0 0 0 0
Current LT debt 17 18 26 32 17
Others current liabilities 532 533 522 533 532
Total LT debt 60 58 82 101 53
Others LT liabilities 604 626 564 622 666
Total liabilities 1,289 1,319 1,290 1,408 1,401
Minority interest 0 0 0 0 0
Preferreds shares 0 0 0 0 0
Paid-up capital 470 470 470 470 470
Share premium 1,128 1,128 1,128 1,128 1,128
Warrants 0 0 0 0 0
Surplus 0 0 0 0 0
Retained earnings 279 416 590 813 1,103
Shareholders' equity 1,877 2,014 2,188 2,411 2,702
Liabilities & equity 3,166 3,334 3,478 3,818 4,102

Sources: Company data, Thanachart estimates
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FINANCIAL SUMMARY SIsB SAKSID PHADTHANANARAK

CASH FLOW STATEMENT

FY ending Dec (Bt m) 2022F 2023F
Earnings before tax 174 208 286 372 486
Tax paid (0) (0) (3) (4) (6)
Depreciation & amortization 156 152 167 194 212
Chg In w orking capital 16 5 (4) (0) (6)
Chg In other CA & CL / minorities 53 21 11) 9 (2)
Cash flow from operations 399 386 434 570 685
We factor in Bt950m of Capex (293) (595) (450) (500) (150)
capex in 2022-23F mainly Right of use (348) (6) (%) (3) (5)
for the investments in the STloans & Investments 0 0 0 0 0
new Thonburi and LT loans & investments (1) (1) 0 0 0
Nonthaburi campuses Adj for asset revaluation 0 0 0 0 0
Chg In other assets & liabilities 255 43 (63) 58 44
Cash flow from investments (386) (558) (518) (447) (111)
Debt financing 1 (0) 31 25 (63)
Capital increase 0 0 0 0 0
Dividends paid (94) (71) (111) (147) (192)
Warrants & other surplus (8) 0 0 0 0
Cash flow from financing (101) (72) (80) (122) (254)
Free cash flow 106 (209) (16) 70 535
VALUATION
FY ending Dec 2020A 2021A 2022F 2023F 2024F
Normalized PE (x) 63.3 53.1 38.9 30.0 23.0
Normalized PE - at target price (x) 83.2 69.8 51.1 394 30.2
Given its solid PE (x) 69.4 53.1 38.9 30.0 23.0
fundamentals, SISB PE - at target price (x) 91.1 69.8 51.1 39.4 30.2
deserves a premium EV/EBITDA (x) 31.0 28.2 23.1 18.8 14.8
valuation in our view EV/EBITDA - at target price (x) 41.6 37.6 30.7 25.0 19.8
P/BV (x) 5.9 55 51 4.6 41
P/BV - at target price (x) 7.8 7.2 6.7 6.0 54
P/CFO (x) 27.8 28.7 25.5 19.5 16.2
Price/sales (x) 10.6 10.5 8.9 71 6.2
Dividend yield (%) 0.6 0.8 1.2 1.5 2.0
FCF Yield (%) 1.0 (1.9) (0.1) 0.6 4.8
(Bt)
Normalized EPS 0.2 0.2 0.3 0.4 0.5
EPS 0.2 0.2 0.3 04 0.5
DPS 0.1 0.1 0.1 0.2 0.2
BV/share 2.0 2.1 2.3 2.6 2.9
CFO/share 0.4 0.4 0.5 0.6 0.7
FCF/share 0.1 (0.2) (0.0) 0.1 0.6

Sources: Company data, Thanachart estimates
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FINANCIAL SUMMARY SIsB SAKSID PHADTHANANARAK

FINANCIAL RATIOS
FY ending Dec 2020A 2021A 2022F 2023F
Growth Rate
Sales (%) (4.3) 0.6 18.8 24.6 14.7
Net profit (%) (27.6) 30.5 36.5 29.6 30.6
EPS (%) (27.6) 30.5 36.5 29.6 30.6
Normalized profit (%) (20.7) 19.2 36.5 29.6 30.6
Normalized EPS (%) (20.7) 19.2 36.5 29.6 30.6
Dividend payout ratio (%) 44.7 45.0 45.0 45.0 45.0
Operating performance
Gross margin (%) 42.7 471 49.3 48.8 50.8
Operating margin (%) 16.4 20.7 23.3 23.8 26.8
EBITDA margin (%) 31.3 35.0 36.6 36.2 38.6
Net margin (%) 16.7 19.7 22.6 23.5 26.8
D/E (incl. minor) (x) 0.0 0.0 0.0 0.1 0.0
Net D/E (incl. minor) (x) (0.5) (0.3) (0.2) (0.2) (0.3)
Interest coverage - EBIT (x) 6.6 8.5 1.7 15.4 20.5
Interest coverage - EBITDA (x) 12.6 14.5 18.3 23.5 29.6
ROA - using norm profit (%) 6.0 6.4 8.4 10.1 12.2
ROE - using norm profit (%) 9.5 10.7 13.6 16.1 18.9
DuPont
ROE - using after tax profit (%) 9.4 10.7 13.5 16.0 18.8
- asset turnover (x) 0.4 0.3 0.4 0.4 0.5
- operating margin (%) 19.1 22.2 24.9 254 28.5
- leverage (x) 1.6 1.7 1.6 1.6 1.5
- interest burden (%) 87.0 89.1 92.0 93.9 95.4
- tax burden (%) 100.4 99.9 98.8 98.8 98.8
WACC (%) 8.5 8.5 8.5 8.5 8.5
ROIC (%) 21.6 23.0 21.7 21.6 24.4
NOPAT (Bt m) 172 218 288 367 474
invested capital (Bt m) 946 1,327 1,696 1,943 1,852

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
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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
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SELLs.

Disclosures:

US]:WWXNﬂV]iWU SUTIR 4NA (UN1TW) mﬂmmﬂummmamwmaa (Market Maker) Lag NaaﬂlﬂﬁﬂﬂmLLaﬂdﬁﬂﬁa%W%ﬁ (Derivative Warrants) I@]Uﬂ'ﬂ]'ﬂllullﬂﬂ"ﬂ
Lﬂuwaamm 2L&Ua218 Derivative Warrants 31431 70 ‘vﬁﬁmYﬁWF_l 7 leun ADVANC1602210A AMAT16C2209A, AMAT1602206A AOT16C2209A, AOT16C2206A
AWC1602207A BAM16C2206A, BAM16C2207A, BANP16C2207A, BCH16C2207A, BEC16C2207A, BGRI16C2209A, BLA16C2209A, BLA16C2205A,
BLA16C2208A, CBG16C2207A, CENTEL16C2209A, CHG16C2207A, COM716C2211A, COM716C2208A, COM716C2209A, DOHO16C2207A, EA16C2206A,
EA16C2207A, EA16C2209A, ESSO16C2209B, ESSO16C2209A, GPSC16C2206A, GPSC16C2207A, GPSC16C2209A, GULF16C2207A, GUNK16C2206A,
GUNK16C2207A, GUNK16C2209A, HANA16C2207A, HANA16C2209A, IVL16C2209A, IVL16C2206A, JMART16C2210A, JMAR16C2206A, JMT16C2207A,
KBAN16C2206A, KBAN16C2208A, KBAN16C2209A, KCE16C2208A, KCE16C2209A, KTC16C2209A, MEGA16C2207A, MINT16C2207A, MTC16C2209A,
PTG16C2209A, PTTE16C2209A, PTTG16C2207A, RBF16C2209A, RCL16C2208A, SET5016P2209B, S5016C2206A, S5016C2209A, S5016P2206A,
S§5016P2206B, S5016P2209A, SAWA16C2209A, SCB16C2208A, SPRC16C2209A, STEC16C2209A, SYNE16C2206A, TOP16C2206A, TTA16C2211A,
TTA16C2207A, TTA16C2208A, WHA16C2209A (underlying securities are ADVANC, AMATA, AOT, AWC, BAM, BANPU, BCH, BEC, BGRIM, BLA, CBG,
CENTEL, CHG, COM7, DOHOME, EA, ESSO, GPSC, GULF, GUNKUL, HANA, IVL, JMART, JMT KBANK KCE KTC MEGA MINT MTC PTG, PTTEP
PTTGC, RBF, RCL, SET50, SAWAD, SCB, SPRC, STEC, SYNEX, TOP, T'[A WHA). LLE‘]“"USHYH]GW]’]‘UV]’JLﬂi’l“’W‘llagﬂﬂﬂﬂiWUa’Na«mdﬂa’]’J Falldn
VL@]ﬁ’]umﬂ%iﬂ&lﬂ'ﬂ&lﬂl@]LLEJG‘Y]’IGNR]JT’IEHI% (conflicts of interest) wanandh unaa‘nummnms’m Lawluumaa’mnwuaﬂumﬂmuamamauwuﬁ
mﬂm'maumau‘laaawu

RINELAG: USEN NUTUTA 91N0 (TCAP) ) Wudavunelngives uSEn Thanachart SPV1 Co. Ltd Imﬂﬁaﬁﬂuﬁ‘@mu{auav 100 uaz TCAP Li‘luc&"ﬁaﬁmw
l‘v\mmaamwmnmwy SUTa A (W) lasfedulusadiuiouas 50. 9% lag NusUTIA 9N@ (TCAP) Uag USHM Thanachart SPV1 Co. Ltd & s
mM3fewn V38 Nomiliads 9na (uwaw) (THANI naneassuaznedan Souas 60 uaziduefiowulnnves THANI

Uiﬂﬂﬂuﬁ%“ﬁ’m ﬁJ’mG’I (TCAP), ﬁuﬂﬂﬂﬁ“flﬂﬁﬂﬂ&lﬁu‘m(ﬂ ’ﬂ’mﬂ (VWD) (TTB Lﬂui.lii:mﬂ&lﬂi’mm&l’)'ﬂadﬂ‘]JiJiH“/l%aﬂY]ﬁWﬂﬁWﬁ’](ﬂ ’mﬂﬂ (UKW1TH) (TNS) IG‘IEI
TCAP Lﬂuwnauu Youaz 50.96 1 TNS uas nawulu TTB 2882 23 a9tk MIIarUNIATzFvaIrannIngaInad JsflauldsrmionSadanutaundine
waﬂi~Iﬂ°nu (conflicts of interest)

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

(PRG) Lﬂumﬂﬂ“ﬂum”mmﬂ’madﬂumﬂﬂ%aﬂ‘mwmum@l 1@ (WRITW) AITH mMIsarinuniiezivasnanningadnan J9dauldmuionsadanutauds

manadselosid (conflicts of interest)

RINEAQ: * USHNARSNININETUI® $170 (UWTU) (TNS) waz 31N NUTUTA e (Wwau) TCAP dnssumssiunwlein mgamaﬂu %&éﬂﬂaﬂ Favwindl
nssumsga@mﬂmmmaa TCAP uaz vhmtinfl Usemunssunsusem waslsemunssumsusms NS adnolsfien ummswmu"lmna@mwuuammwmaa
dhedapas TNS”

RINEIRG: * u‘%ﬁ'ﬂ*ﬂﬁ”ﬂﬂ{wﬁﬁmm F1N@ (WWITW) (TNS) Uaz U é”ﬂmmavﬁmmﬂfwmnsﬁwmmﬁ‘uaan $1na (Ur1Tw) EASTW ﬁﬂi}umiiwﬁu}ﬁuﬁ
wadin laasar Gavhwid nITumInTImaUved EASTW uaz vhwihfl nssunsuisn nssumiuiwiszas TNS adwlsfiony uniemedfildgniarduon
suuAgIuasrhiseves TNS®

WNpLAG: “umﬂ%aﬂmwwumﬂ N6 (NPTW) (TNS) ) lugdanmsdming Mug“ﬁumm'ﬂawﬂa danlidasing "lwwam.lrnu &Jmmuwna%un “W
Q ma:m wnaamﬂmu"n $ri (uwTw) 397 1/2562 asurnnualanand w.a. 2565” fieanlay 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

Strategy, U3en, N3z
MNT FaERAYYN

Tel: 662-779-9104
chak.reu@thanachartsec.co.th

DRINIINNINY, Wbz e
NITONOE 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

HBEREA, HANY, Property Fund, REITS, 1i%4719
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






