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COMPANY NOTE

WHA RATA LIMSUTHIWANPOOM

Ex 1: Land Sales Taking Off

Ex 2: Industrial Land Presales Forecasts

rai rai i i
(rai) Industrial land presales (rai) ® Thailand Vietnam
700 - . . 1,600 -
® Thailand Vietnam
600 A 1,400 A
4 500
500 - 1,200 300 500
400 A 1,000
30
300 A 800
200 4 25 600
100 - 8 400
ol B B8 : B ws B 200
— — — — N TR >
o N N N N N S 0
<] g g gr g S - W e~ ©® @ 9 § L 9w ou
& = S & o ©o© o o & & & &
s 39 39 3% 3% I3 I3 39 = o o
3% 3% 3%
Sources: Company data, Thanachart estimates Sources: Company data, Thanachart estimates

Note: 1 rai is equivalent to 1,600 sqm and it takes six to 12 months for presales
to transfer to sales.

Ex 3: Bottoming Equity Income From Power This Year

(Bt m)
1,800
1,600
1,400
1,200
1,000
800

u Alternative energy
Independent Power Producer (IPP)
- m Small Power Producer (SPP)

Ex 4: Operating Profit And Equity Income Breakdown

m Dividend & other income
m Utilities & power at 71.6%-stake
Industrial land sales
(% Asset sales to REIT
) ® Rental business

100 -
. Ed

80 -
60 -

600 - 18
400 - = 40 21 24
46

200 A

0 1 . . . [ . . 20 - % ee 23
(200) - 10 _8 8 8

0 T T T
2019 2020 2021 2022F 2023F 2024F 2021 2022F 2023F 2024F
Sources: Company data, Thanachart estimates Sources: Company data, Thanachart estimates
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COMPANY NOTE WHA RATA LIMSUTHIWANPOOM

Ex 5: Inexpensive below -1SD PE Vs. Strong Earnings Growth Of 33/16% Over 2022-23F
x)

30 -
28 |

sl | +2 STD = 25.6x
24 1 +1 STD = 22.2x

22 -J
20 A \ Average = 18.9x

JW‘
o V’\w"”vwf f’ww

14 -

12 -2 STD = 12.1x

10 -

Jan-15 Jul-16 Jan-18 Jul-19 Jan-21 Jul-22

Sources: Bloomberg, Thanachart estimates
Ex 6: Key Earnings Revisions
2020 2021 2022F 2023F 2024F ‘

Equity income — power business (Bt m)
New 949 940 419 877 1,028
Old 653 978 1,151
Change (%) (35.9) (10.3) (10.6)
Industrial land presales (rai)
New
Thailand 218 513 1,050 900 990
Vietnam 292 Y| 300 500 500
Total 510 554 1,350 1,400 1,490
Old
Thailand 800 900 990
Vietnam 300 500 500
Total 1,100 1,400 1,490
Industrial land transfers (rai)
New 516 310 785 1,495 1,494
Old 785 1,332 1,439
Normalized profit (Bt m)
New 2,477 2,718 2,846 3,776 4,370
Old 3,105 3,855 4,290
Change (%) (8.3) (2.0) 1.9

Sources: Company data, Thanachart estimates
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COMPANY NOTE WHA

RATA LIMSUTHIWANPOOM

Ex 7: We Reaffirm BUY With A DCF/NAV-derived SOTP-based TP Of Bt4.3

Equity value Value/ share  Sum of the parts

(Bt m) (Bt) (%)
Industrial land bank value 11,528 0.8 19
Warehouse & factory rentals, asset sales (DCF) 11,227 0.8 19
Asset sales to WHART, HREIT and customers (DCF) 13,9056 0.9 21
WHAUP (Utilities and power) - 70% stake (DCF) 14,424 1.0 22
REITs* -15-23% stake (DDM) 11,766 0.8 19
Total equity value 62,850 4.3 100

Sources: Company data, Thanachart estimates

Valuation Comparison
Ex 8: Valuation Comparison With Regional Peers

EPS growth —— PE — — P/BV — EV/IEBITDA  —Div yield—
Name BBG code Country 22F 23F 22F 23F 22F 23F 22F 23F 22F 23F

(%) (%) (x) (x) () ()

Sembcorp Industri SCI SP Singapore 71.0 11.0 10.9 9.9 1.2 1.1
Bekasi Fajar Industrial Estate BEST IJ Indonesia na 506.1 62.0 10.2 0.3 0.3
Alam Sutera Realty ASRI IJ Indonesia 244 .1 5.9 6.4 6.0 0.3 0.3
Bumi Serpong Damai BSDE IJ Indonesia 40.1 12.6 11.8 10.5 0.5 0.5
Ciputra Development CTRAIJ Indonesia (0.9) 7.5 9.4 8.7 0.9 0.8
Lippo Karawaci LPKR IJ Indonesia 95.9 na na 49.2 0.4 0.4
Pakuwon Jati PWON 1J Indonesia 15.6 18.9 13.6 11.5 1.2 1.1
Summarecon Agung SMRA IJ Indonesia 57.4 291 171 13.2 1.0 0.9
Surya Semesta SSIA IJ Indonesia na (47.6) 36.5 69.6 0.5 0.5
Amata Corporation * AMATA TB Thailand 70.7 40.8 15.7 111 1.1 1.0
Amata VN * AMATAV TB Thailand 39.9 69.8 31.8 18.7 1.5 1.5
Frasers Property* FPT TB Thailand 57.3 26.3 14.5 11.5 1.0 0.9
WHA Corp PCL * WHA TB Thailand 4.7 327 15.8 11.9 1.4 1.3
Average 63.3 59.4 20.5 18.6 0.9 0.8

() ) (%) (%)

8.8 8.7 2.2 2.6
11.3 7.9 na 0.5
6.9 6.4 na na
6.9 6.5 0.7 1.0
6.4 5.7 1.3 1.6
10.0 8.5 0.0 0.0
7.6 7.0 0.6 1.2
7.5 6.7 0.7 0.9
5.7 5.0 na na

12.8 10.2 2.6 3.6
18.4 13.8 5.8 2.1
17.6 14.9 2.8 35
23.1 17.3 29 34

11.0 9.1 2.0 1.9

Sources: Company data, Thanachart estimates
Note: * Thanachart estimates, using normalized EPS
Based on 11-Jul-22 closing prices
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APPENDIX

WHA

RATA LIMSUTHIWANPOOM

COMPANY DESCRIPTION

COMPANY RATING

U5EN auLReTe aaslaisth $afe (W) (WHA) dLilugina
Walw logistics faciliies 111 US8nY Wainnlassnmsauainudadnis
2893061 (Built-to-Suit) wazlassns Warehouse Farm Imﬁmﬁuﬁﬂﬁl
Wu dwde, dszneunsduan uas Q’Lﬁﬁmﬂaﬁaﬁnﬁ wanan

WHA

f_TaLﬁu;jw”@umﬁﬂuqmm%ﬂﬁﬂuﬂizmﬂ%mmzﬁmmu

jj;l]"ﬂﬂ‘u WHA flawu 15-23% lu REITs Lm:ﬂammwaﬁam‘fagﬁw_ﬁ
(WHART HREIT WHABT L8z HPF) WHART Las HREIT FAAIVULND
Lﬂumémﬁa‘lumﬁmunuﬁmé‘"u WHA  shumszneRunswelinu
naINw

Rating Scale
Industry
Outlook 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

S — Strength

[
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Source: Thanachart; * CG Rating

W — Weakness
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T — Threat
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CONSENSUS COMPARISON

RISKS TO OUR INVESTMENT CASE

Consensus Thanachart Diff
Target price (Bt) 4.15 4.30 4%
Norm profit 22F (Bt m) 3,333 3,209 -4%
Norm profit 23F (Bt m) 3,813 3,776 -1%
Consensus REC BUY: 11 HOLD: 1 SELL: 0

HOW ARE WE DIFFERENT FROM THE STREET?

B yszynansinhsd 2022-23F wazsiadnunsvasslndifseny

VBIANA

" snasegialanwialudssinadannaniiana snadinaiisauda

Uszanamssaaanauiaygai

" wnuSunlaunauiiany dasninfiinena azsinaiiauee
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- o ea Y A s o
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] a I A EL ]J o Wu/ L7 a A VL 1l
winsugnalannie ludszinangassin gitnenasniinnia b
QLRRUELILATE g

n mnmmmsnszv}umiamulmﬂahwnmﬁagmﬁnamu"lﬁ 13
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Sources: Bloomberg consensus, Thanachart estimates

Source: Thanachart
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FINANCIAL SUMMARY WHA RATA LIMSUTHIWANPOOM

INCOME STATEMENT

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

Sales 6,914 10,417 9,749 13,648 14,253

Cost of sales 3,841 5,663 5,374 8,044 8,028
Gross profit 3,073 4,754 4,375 5,604 6,225

% gross margin 44 4% 45.6% 44 9% 41.1% 43.7%

Selling & administration expenses 1,304 1,604 1,636 1,839 1,899
Operating profit 1,769 3,150 2,739 3,765 4,326

% operating margin 25.6% 30.2% 28.1% 27.6% 30.4%

Depreciation & amortization 592 620 670 729 790
EBITDA 2,361 3,770 3,409 4,494 5,116

% EBITDA margin 34.2% 36.2% 35.0% 32.9% 35.9%

Non-operating income 1,284 915 1,018 1,076 1,128

Non-operating expenses 0 0 0 0 0

Interest expense (1,112) (1,146) (1,089) (978) (1,071)
Pre-tax profit 1,940 2,919 2,668 3,863 4,383

Income tax 293 679 400 580 658
After-tax profit 1,647 2,241 2,268 3,284 3,726

% net margin 23.8% 21.5% 23.3% 24.1% 26.1%

Shares in affiliates' Earnings 1,171 760 883 820 1,051

Minority interests (341) (283) (305) (327) (407)

We project 5/33/16% Extraordinary items 47 (128) 363 0 0

. . NET PROFIT 2,524 2,590 3,209 3,776 4,370
normalized EPS growth in . .

Normalized profit 2,477 2,718 2,846 3,776 4,370

2022-24F EPS (Bt) 0.2 0.2 0.2 0.3 0.3

Normalized EPS (Bt) 0.2 0.2 0.2 0.3 0.3

BALANCE SHEET

FY ending Dec (Bt m) 2022F 2023F

ASSETS:

Current assets: 17,362 17,844 18,228 19,415 19,682
Cash & cash equivalent 3,794 3,573 3,500 3,500 3,500
Account receivables 461 435 481 561 586
Inventories 12,626 12,635 13,103 13,884 14,076
Others 481 1,200 1,144 1,470 1,521

Investments & loans 16,122 15,713 16,251 16,688 17,136

Net fixed assets 17,821 17,514 18,943 20,250 21,690

Other assets 31,316 31,698 32,052 32,403 32,753

Total assets 82,621 82,769 85,474 88,756 91,261

LIABILITIES:

Current liabilities: 14,707 18,636 13,017 13,317 13,076
Account payables 2,577 2,583 2,650 2,975 2,969
Bank overdraft & ST loans 1,947 2,997 375 366 355
Current LT debt 9,865 12,579 9,277 9,061 8,794
Others current liabilities 318 477 716 915 958

Total LT debt 29,533 22,986 27,830 27,183 26,382

Others LT liabilities 6,214 7,117 8,274 9,198 9,596

Total liabilities 50,454 48,739 49,121 49,697 49,054

Minority interest 3,362 3,436 3,740 4,067 4,474

Preferreds shares 0 0 0 0 0

Paid-up capital 1,495 1,495 1,495 1,495 1,495

Share premium 15,266 15,266 15,266 15,266 15,266

Warrants 0 0 0 0 0

Surplus 2,971 3,518 3,518 3,518 3,518

Retained earnings 9,073 10,315 12,333 14,713 17,454

Shareholders' equity 28,805 30,594 32,612 34,992 37,733

Liabilities & equity 82,621 82,769 85,474 88,756 91,261

Sources: Company data, Thanachart estimates
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FINANCIAL SUMMARY

WHA RATA LIMSUTHIWANPOOM

The stock trades at a 30%
discount to our NAV/DCF-
derived SOTP-based TP

CASH FLOW STATEMENT

FY ending Dec (Bt m) 2020A 2021A 2022F 2023F 2024F
Earnings before tax 1,940 2,919 2,668 3,863 4,383
Tax paid (325) (631) (395) (529) (643)
Depreciation & amortization 592 620 670 729 790
Chg In w orking capital (162) 22 (446) (536) (222)
Chg In other CA & CL / minorities (12) (217) 749 263 614
Cash flow from operations 2,033 2,714 3,247 3,790 4,921
Capex (2,719) (307) (2,040) (1,972) (2,162)
Right of use (710) (307) (100) (100) (100)
ST loans & investments 244 (291) 0 0 0
LT loans & investments 10,203 410 (538) (437) (448)
Adj for asset revaluation 0 0 0 0 0
Chg In other assets & liabilities (7,018) 838 1,286 989 496
Cash flow from investments (0) 342 (1,393) (1,521) (2,213)
Debt financing 2,030 (2,475) (736) (872) (1,079)
Capital increase 1,356 0 0 0 0
Dividends paid (1,733) (1,694) (1,191) (1,397) (1,629)
Warrants & other surplus (2,819) 893 0 0 0
Cash flow from financing (1,166) (3,277) (1,927) (2,269) (2,708)
Free cash flow (686) 2,406 1,207 1,817 2,760
VALUATION

FY ending Dec 2020A 2021A 2022F 2023F 2024F
Normalized PE (x) 18.1 16.5 15.8 11.9 10.3
Normalized PE - at target price (x) 25.9 23.6 22.6 17.0 14.7
PE (x) 17.7 17.3 14.0 11.9 10.3
PE - at target price (x) 254 24.8 20.0 17.0 14.7
EV/EBITDA (x) 34.9 21.2 23.1 17.3 15.0
EV/EBITDA - at target price (x) 43.1 26.3 28.8 21.7 18.8
P/BV (x) 1.6 1.5 1.4 1.3 1.2
P/BV - at target price (x) 2.2 2.1 2.0 1.8 1.7
P/CFO (x) 22.0 16.5 13.8 11.8 9.1
Price/sales (x) 6.5 4.3 4.6 3.3 3.1
Dividend yield (%) 2.1 25 2.9 34 3.9
FCF Yield (%) (1.5) 54 2.7 4.1 6.2
(Bt)

Normalized EPS 0.2 0.2 0.2 0.3 0.3
EPS 0.2 0.2 0.2 0.3 0.3
DPS 0.1 0.1 0.1 0.1 0.1
BV/share 1.9 2.0 2.2 2.3 2.5
CFO/share 0.1 0.2 0.2 0.3 0.3
FCF/share (0.0) 0.2 0.1 0.1 0.2

Sources: Company data, Thanachart estimates
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FINANCIAL SUMMARY WHA RATA LIMSUTHIWANPOOM

FINANCIAL RATIOS
FY ending Dec 2021A 2022F 2023F 2024F
Growth Rate
Sales (%) (33.9) 50.7 (6.4) 40.0 4.4
Net profit (%) (21.8) 2.6 23.9 17.7 15.7
EPS (%) (23.3) 2.4 23.9 17.7 15.7
Normalized profit (%) (14.1) 9.7 4.7 32.7 15.7
Normalized EPS (%) (15.7) 9.5 4.7 327 15.7
Dividend payout ratio (%) 37.6 42.4 40.0 40.0 40.0
Operating performance
Gross margin (%) 44.4 45.6 44.9 411 43.7
Operating margin (%) 25.6 30.2 28.1 27.6 304
EBITDA margin (%) 34.2 36.2 35.0 32.9 35.9
Net margin (%) 23.8 215 233 241 26.1
Manageable net D/E of D/E (incl. minor) (x) 1.3 1.1 1.0 0.9 0.8
0.9x, on our 2022F Net D/E (incl. minor) (x) 1.2 1.0 0.9 0.8 0.8
estimate Interest coverage - EBIT (x) 1.6 2.8 2.5 3.9 4.0
Interest coverage - EBITDA (x) 2.1 3.3 3.1 4.6 4.8
ROA - using norm profit (%) 3.0 3.3 3.4 4.3 4.9
ROE - using norm profit (%) 8.5 9.2 9.0 11.2 12.0
DuPont
ROE - using after tax profit (%) 5.7 7.5 7.2 9.7 10.2
- asset turnover (x) 0.1 0.1 0.1 0.2 0.2
- operating margin (%) 441 39.0 38.5 35.5 38.3
- leverage (x) 2.8 2.8 2.7 2.6 2.5
- interest burden (%) 63.6 71.8 71.0 79.8 80.4
- tax burden (%) 84.9 76.8 85.0 85.0 85.0
WACC (%) 6.2 6.2 6.2 6.2 6.2
ROIC (%) 2.3 3.6 3.5 4.8 5.4
NOPAT (Bt m) 1,502 2,418 2,328 3,200 3,678
invested capital (Bt m) 66,356 65,584 66,593 68,101 69,763

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) LLae NaaﬂlﬂﬁﬂﬂmLLaﬂdﬁﬂﬁa%W%ﬁ (Derivative Warrants) I@]Uﬂ'ﬂ]'ﬂllullﬂﬂ"ﬂ
Lﬂuwaamm ¢l8WdV18  Derivative Warrants mmu 66 wanning laun ADVANC1602211A ADVANC16C2210A AMAT16C2209A, AOT1602209A
AWC1602207A BAM16C2207A, BANP16C2207A, BANPU16C2210A, BCH16C2211A, BCH16C2207A, BEC16C2207A, BGRI16C2209A, BLA16C2208A,
BLA16C2209A, CBG16C2207A, CBG16C2210A, CENTEL16C2209A, CHG16C2207A, COM716C2211B, COM716C2208A, COM716C2209A, COM716C2211A,
DOHO16C2207A, EA16C2207A, EA16C2209A, ESSO16C2209A, ESS0O16C2209B, GPSC16C2207A, GPSC16C2209A, GULF16C2207A, GULF16C2210A,
GUNK16C2207A, GUNK16C2209A, HANA16C2207A, HANA16C2209A, IVL16C2209A, JMART16C2210A, JMT16C2207A, JMT16C2210A, KBAN16C2208A,
KBAN16C2209A, KCE16C2208A, KCE16C2209A, KTC16C2209A, MEGA16C2207A, MINT16C2207A, MINT16C2211A, MTC16C2209A, PTG16C2209A,
PTTE16C2209A, PTTG16C2207A, RBF16C2209A, RCL16C2208A, S5016C2209A, S5016P2209A, SAWA16C2209A, SCB16C2208A, SET5016P2209B,
SPRC16C2209A, STEC16C2209A, TOP16C2211A, TTA16C2207A, TTA16C2208A, TTA16C2211A, TU16C2210A, 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, SAWAD, SCB, SET50, SPRC, STEC, TOP, TTA, '[;U WHA)
Lm"umﬂﬁmmumLmvwaamﬂmwr_lmoaamnm’a ﬁ]duﬁ’éuvl,@]ﬁ?%mﬂ%iﬂuﬂ’ﬂu’ﬂﬂLLEIGY]’IGNQﬂS“’ILI“H% (conflicts of interest) %aNIING unm‘ﬂu
AN TR Lamlu'ﬁmaam'suma\ﬂumﬂmLLmaaﬂﬁauwuﬁmnmmaumaulaawu

WINELAG: UIWN NUTUTNA 3IN0 (TCAP) ) ilueifowunulnaves USHh Thanachart SPV1 Co. Ltd Iﬂnﬁ@ﬁﬂuﬁ?ﬂduﬁﬂﬂW 100 uaz TCAP Lﬂuﬁﬁaﬁmw
lvﬁmmaauswmnmwu TUTNA mﬂﬂ (WATW) Imnwuluaﬂmmaﬂaw 50.96 lag NUSUTIA 91N@ (TCAP) Uaz USHM Thanachart SPV1 Co. Ltd & dasn
MIfant USEn Namitiads :na (@wiaw) (THANT nineassuasnedan Sasaz 60 wasduefioiulnaivas THANI

Uiﬂﬂﬂu'ﬁ%“ﬁqﬂ Fna (TCAP), ﬁu']ﬂ'ﬁ'ﬂﬂ'ﬁvlmﬂﬁu’lﬂ@] Fna (VWD) (TTB Lﬂuﬂiﬂﬂﬂ&lﬂqq&]LﬂU'J’IJ@\?T]UU?HV]%E]TW]?WU'H%‘H'W] $1na (WKW1TH) (TNS) I@lf_l
TCAP Lﬂuwﬂa%u 79882 50.96 lu TNS uae na%uﬂ,u TTB Yauaz 23 muu ﬂ'"li‘ﬂ]ﬂ‘ﬂ']‘ﬂ“/nLﬂiﬁ”%‘ﬂaﬂ%aﬂﬂﬁw&]ﬂﬁﬂﬂqi ﬁ]d&lmu‘lﬂmumumaumm“ﬂﬂLLUGYm
uadszlomd (conflicts of interest)

I3

V3ENNUTUTIG 9100 (TCAP) U3Wn Mosndiaads shna (wwnaw) (THAND uSsn 1Bu 0 10 (uwimw) (MBK) uazuSen dnalsada waud unswi3 41na (uwiow)
P Al s A U . g es o T AT o e e L L o Y
(PRG) HuUSHNNTaNUALITRINULSHNAANNINITUTIA $170 (WNTW) a9k MIANUNIaTzAUaImannIndaInan SslldulammionSalianutauds
4
manaszlomt (conflicts of interest)

1)

€

RINEAQ: * USHNASNNINE TU® 3110 (7w (TNS) Uaz UIEN NUSUIA i@ (unimw) TCAP finssumsiiunwldin winauiaaid ‘Iﬁ&ll‘ﬂﬂaﬂ Favwindl
ﬂii&lﬂ’]im]ﬂﬂ’]ﬂ%m‘llm TCAP uaz ¥ntifl U3ssmnIsumInssm tasdsssmnisumanins TNS adhalsfiany ummswwm"lmmﬂmmuuuaummwnaa
the3spwes TNS

‘IMJ']F_IWKﬂ * mwmjaﬂmwaﬁwmm Fna (W) (TNS) e UIWN 'ﬂﬂﬂ’]iLLﬂ“’W@NW}ﬂiWf.l’]ﬂiu’]ﬂﬁﬂ@]“"ﬂuaaﬂ e (UW1TU) EASTW &lﬂﬁi&lﬂ'ﬁi?&lﬂ%‘}ﬂuﬂ
WNAEATh "Lmaaﬂw F3winf NITUMIATIIRELVRY EASTW Uaz ¥utfl n3sumsusem nssunmsuiwszed TNS adnalsfianu UYI’JLﬂi’]“’MﬂﬂﬂﬂﬂﬂYI"l‘ll%U%
auummmaammawaa TNS”

‘H&I']F_IW\@ * “U‘iH‘ﬂV\Gﬂ“ﬂiWU‘ﬁu’mﬂ e (}JVH‘H%) (TNS) Lﬂumﬂmsmsm%my Mug‘numm’ﬁawna dreinnlidasing vluumnﬂswnu NNLLV]%N(]EJ%%T’I “vm
1l uﬂzﬁ’] m&ﬂaamﬂmuw @ (WATU) AN 1/2562 ﬂﬁum%uﬂ"lnnauﬂ W.¢. 2565” ‘Y]aaﬂiﬂ&l USHN annadaltwusd sne (UATW) (SQ) muu ﬂ’]i’ﬂ]ﬂ?’n‘ﬂ“fl
AaNeFUaInannIngaIna? JeenafldnldsimioniedanutaudimanaszTomt (conflicts of interest)”

RINULARA: ** “USHNRANNINSTUIA 0@ (Un1TU) (TNS) mmmsmsammmwun Muﬂmumwumawna ﬂiwLﬂY]vl,ll(ﬂaUﬁ‘nﬁ vl&lllﬂiwﬂ% LR NNLL‘Y]% Nﬂaﬂuﬂ
maam]:m muaﬂmﬂﬂssuimu" $na (N‘VX’]’H%) (ROJNA) ﬂiﬂ“n 3/2562 ﬂiun’mu@]vlnnau W.¢l. 2566" ‘Y]E]EmIﬂEJ USEN ﬁ?ua@la’]‘ﬁﬂii&lli’%u“‘ e (ll‘ﬂ’]"]j%)
AT ﬂ'ﬁﬁ]ﬂ'ﬂ']ﬂ‘l’l'nﬂiﬂ“’ﬂ‘llﬂﬂﬂﬂﬂﬂiw&lﬂ\‘lﬂaﬂ’l ilﬁa'ﬁl&lﬁ'J%vLﬂﬁ'J%LKU‘V\iEJNﬂ’!’]&l‘ll@lLLElx‘l“ﬂ’NNGﬂﬁ“IEl’liu (conflicts of interest)




Thanachart Research Team

wansinede

WuWun flamym, CFA

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

a & a ¢ Z a a &
DLANNIWHNE, 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, d3en, 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




