COMPANY

UPDATE

29 December 2022

Sector: Commerce

Liberator

DAOL SEC

Home Product Center
fls 4Q22€ Toladinanngiugs wasAnldanaiiiadu

asAuuzi a7 fisnaniuanednd 18.50 U B9 2023E PER i 35.7x (+0.5SD above

Bloomberg ticker HMPRO TB . b d i < N

‘ o 5-yr average) AN I3UNR 4Q22E 1 1.7 WugwLm wAsa -6% YoY Tenasia +11% QoQ
Recommendation BUY (maintained) o o 20w o d Y o609 a = e Uy
A—— aussy  ANTAGEAY 1) SSSG eneadnria Yoy guiigeluiliiuda vinliiiiu SSSG feadaldiiies
rarooton 511850 (maint 'd) luszau +3-4% udpenanaaranlunadaaziin SSSG Tuseat +10% angiunaindninglu
S(O=NpHES o7 (maintaine 4Q21 2) elfaenesa +11% YoY udnanananfiifiaau MegaHome 4 @111 uaz HomePro 1

. . 0, v a

Upside/Downside 9% granuareenIeRAIUAINNIg relocate @11n39AR, wazln +13% QoQ AN seasonality factor
22 (eyisla Nochange  yfsunangey AanssunaafeiEuNaUN way Demand Anuststenusniiudoslaned ngu
Bloomberg target price airos  MngTlual 3) GPM fidausinasaindas high season Aiaziin199A promotion 1eNAUAININTIL

Bloomberg consensus

Buy 22/ Hold 4 / Sell 0

Tugastlaned Aawiuselluszay 25.3% wasia -90 bps YoY 4) Sapsiiuenldanagesiaiiasan
u 3Q22 ansuyuAIIudIuazAnaws A ldaneeesananlwinsudidianuda pre-operating

Stock data S o w ' ~ = A o ~ = a
Stock price 1-year highow Bri240/Bi660  expenses UeNd1mNTinIaazida Ann#seFauinauanFaniiulng

Market cap. (Bt mn) 201213 patlsznnunnaninlagns 2022E/23E 71 6.3/6.8 WUAWLM +15%/+9% YoY dnuiuviell 20226
Shares outstanding (mn) 13,151 i e »L,,,L o . . A o
Avg. daily tumover (Bt mn) 300 RRIZINAN CiPM mgwm 'm uTeAL +40 bps YOZ; 11N Sc;ntr|but|on 1849 e-commerce Neg
Free float 41%  maintain lAegiszAUNINNGT 6% waz private label NTeNgsafie +130 bps YoY (9M22 = 20.8%,
CG rating Excellent  2021=19.5% @91 EBITDA margin azu5usintiulaaninfiann cost push inflation uazenldans
ESG rating Bedent gingisanulneaniylu 2H22E

Financial & valuation highlights $1ANYUNALNN outperform SET 7 +7%/+10% 11199 1 uag 3 1AauREIUNT 1510899191A i
FY: Dec (Bt mn) 2020A 2021A 2022E 2023E o ¢ 0 VL o . ) ¢
Feonie oot coms  osrio mesr A8 outperform sialfiann sentiment usanyuaInanmsnngig

EBITDA 9,814 10,251 11,244 12,082 . X

Net profit 5,155 5,441 6,262 6,834 Event: 4Q22E eim'ngs prSWeW . . .
EPS (BY) 039 o4 048 o052 O mannlgUn® 4Q22E W 1.7 WURIULIN (-6% YoY,+11% QoQ) t31tlszangynisnnls
Growth A65%  85%  154% 9% 4|nf 4Q22E 91 1.7 WU NAGI -6% YoY 81aF3 +11% QoQ anniladefail 1) SSSG
Ci EPS (B 0.39 0.41 0.48 0.52 o o o ° & o o

- & oo sen isre o 3878F297A Yoy guiigelulliiuda sinlsiiu sSSG Nanayldiiesluszdy +3-4% wil
DPS (&) 033 035 0.40 oas  tEAEAIY lUNIATBAziU SSSG lugrat +10% angiunaindanelu 4021 atnglef
Div.yield 2% 23%  26%  28%  Anuwesdnsendiadilumlidn daqiuunaynnldiesnseau 70% Weisuiud 2019 2)
PER () 395 378 326 228 ggldanadn +11% Yoy uanan@191MiinaL MegaHome 4 4191 Uag HomePro 1 @111
Core PER () 395 75 %25 28 azenleNATUANINNNT relocate a11759ER, wazln +13% QoQ ann seasonality factor MA4
EV/EBITDA (x) 21.9 21.0 191 17.8 a \ Y Aa o | P , ' Y
PV (0 05 60 63 7s  vuAnQEU AAngsuneadeEuNa LN war Demand anustedenuantutalaned nguidigd
oot sl 3) GPM fidausaasaIngas high season Nazdin13am promotion 1eAUAMNTUlUT2S

oomberg consensus =3 ' o o o @ ' ' '

p—— J s st ess  roer  Uaned mnmuiuaglustdy 25.3% uasia -90 bps Yoy 4) feaiiiunldaagesiaiiasannly
EPS (B) 039 041 049 054 3Q22 AMNAUNUAILUAIUAZAINANU Anldagresana nanFufidaniuda pre-operating

a o o ' = A al o a =3 a
- T Relafive 0SET  (56) expenses 184811 Nawzidln AnElaGauninausnGaniiung

18.00 120 O 2023E outlook UsHMALTMua1aa1agnvindull 2022F Inaiuliinguausineaing
16.50 110 1NN31 home-use HUNW MegaHome AaNu3U 4 191UaE HomePro 1 @191 LiHWENAY focus

13.50

15.00 “f\ W\/ﬂ/\ f 100
N g

80

0
Jul-21  Sep-21  Dec-21

Source: Aspen

Mar-22

Jun-22  Sep-22  Dec-22

188 dnd9uN19218AUAHIU online channel TaaiuAuAN soft-line 11 margin gauazINy
AndauRuAN private label atin9siallaiayL GPM 1aqiil private labels 71in5iaiiadath
9M22 = 20.8% 184978 A8 U 2021=19.5% (private label § margin 49n31&uA"Usziny
WRenriuge 10-15%)

0  msszanmnsinlsgnall 2022E-23E 91 6.3 WAz 6.8 WUAIULIN 191AsszanunIg
mlegne 2022E 71 6.3 WUAULN (+15% YoY AN 5.4 Wuauunull 2021) uaxdl 2023E 7

Price performance ™ M 6M  12M 6.8 WUAIULIN (+9% YoY) d1115U 2022E AnALiu GPM Benafa L lusyay +40 bps YoY
Absolute B4%  181%  183% 6%  (D022F = 25.2%, 2021 = 24.8%) AN contribution 184 e-commerce NIy maintain lAagjsrAy
Relative to SET 6.5% 10.1% 15.0% 6.5%

NN 6% uaz private label NTENaHa 431 EBITDA margin aziusaaulaanini +20 bps

Major shareholders YoY a1n cost push inflation wazAnldanasemisaululnaianiylu 2H22E
1. L&H Public Company Limited
2. Quality Houses Public Company Limited

3. Thai NVDR Company Limited

Holding
30.23%
19.87%

8.32%

Valuation/Catalyst/Risk .

AL “Ta” $1AiuNNg 18.50 UW B9 2023E PER ¥ 35.7x (+0.5SD above 5-yr
average) 19nasdNanIsaBudalanelnsunaaguyuinls 4Q22E anheu f.a. 2022 €9
Iffunansznuainggely udsnelfaaninvesiaanazugu $SSG Miuuanlfaniesfouday
Wanuiugungalu 4Q21 athslsfinuaziivanldaafiwsadusanasunansantls

Analyst: Amnart Ngosawang (Reg. No. 029734)

Assistant Analyst: Pimpitsamai Tupinprom

Disclaimer. This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no representation as to the accuracy and
completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOL SEC has no intention to solicit investors to buy or sell any securities in this report. In addition, DAOL SEC does not guarantee retums
nor price of the securiies described in the report nor accept any liability for any loss or damage of any kind arising out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are
reserved. This report may not be reproduced, distributed or published by any person in any manner for any purpose without the pemission of DAOL.SEC Investment in securities has risks. Investors are advised to consider carefully before making

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED




COMPANY IL DAOL SEC

UPDATE Liberator

Fig 1: 4Q22E earnings preview

FY: Dec (Bt mn) 4Q22E 2022E

Revenues 17,957 16,191 10.9% 15,897 13.0% 65,710 60,568 8.5%
CoGS (13,414)  (11,951) 12.2%  (11,823) 13.5%  (49,151)  (45,534) 7.9%
Gross profit 4,543 4,240 7.2% 4,074 11.5% 16,559 15,034 10.1%
SG&A (3,559) (3,220) 10.5% (3,130) 13.7%  (12,419)  (11,326) 9.7%
EBITDA 2,985 3,028 -1.4% 2,769 7.8% 11,244 10,251 9.7%
Other inc./exps 1,221 1,194 2.3% 1,045 16.9% 4,008 3,335 20.2%
Interest expenses (115) (98) 17.3% (118) 2.7% (408) (408) -0.1%
Income tax (389) (340) 14.3% (337) 15.6% (1,478) (1,194) 23.8%
Core profit 1,701 1,818 -6.4% 1,533 10.9% 6,262 5,493 14.0%
Net profit 1,701 1,775 -4.2% 1,533 10.9% 6,262 5,441 15.1%
EPS (Bt) 0.13 0.13 -4.2% 0.12 10.9% 0.41 0.41 0.0%
Gross margin 25.3% 26.2% 25.6% 25.2% 24.8%

Net margin 9.5% 11.0% 9.6% 9.5% 9.0%

Fig 2: Share price vs Quarterly net profit
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Quarterly income statement Forward PER band

(Bt mn) 3Q21 4Q21 1Q22 2Q22 3Q22

Sales 13,170 16,191 15,761 16,319 15,897 X
Cost of sales (9,996) (11,951) (11,820) (12,299) (11,823) 45.0
Gross profit 3,174 4,240 3,941 4,020 4,074 412

: +2SD
SG8A (2,560) (3,220) (2,870) (3,026) (3,130)
EBITDA 1,985 3,028 2,756 2,758 2,769 375 “ h‘M MMMA +1SD
Finance costs (106) (98) (92) (97) (118) 33.7 W W M Avg.
Core profit 870 1,818 1,514 1,520 1,533 29.9 ; 15D
Net profit 870 1,775 1,511 1,520 1,533

EPS 0.07 0.13 0.1 0.12 0.12 %2 28D
Gross margin 24.1% 26.2% 25.0% 24.6% 25.6% 22.4 T T T
EBITDA margin 15.1% 18.7% 17.5% 16.9% 17.4% Jan-17 Jan-18 Jan-19 Jan-20 Jan-21 Jan-22
Net profit margin 6.6% 11.0% 9.6% 9.3% 9.6%
Balance sheet Income statement
FY: Dec (Bt mn) 2019 2020 2021 2022E 2023E FY: Dec (Bt mn) 2019 2020 2021 2022E 2023E
Cash & deposits 2,860 3,283 4,546 4,104 471 Sales 63,046 58,347 60,568 65,710 71,957
Accounts receivable 1,912 1,769 1,675 1,817 1,990 Cost of sales (47,470) (44,152) (45,534) (49,151) (53,716)
Inventories 10,421 10,345 12,572 13,639 14,936 Gross profit 15,576 14,195 15,034 16,559 18,241
Other current assets 496 432 127 138 151 SG&A (11,927) (10,957) (11,326) (12,419) (13,564)
Total cur. assets 15,690 15,828 18,920 19,698 17,548 EBITDA 10,901 9,814 10,251 11,244 12,082
Investments 2,425 3,880 3,675 3,675 3,675 Depre. & amortization (2,942) (3,182) (3,208) (3,096) (3,232)
Fixed assets 29,637 28,741 27,584 28,988 30,256 Equity income - - - - -
Other assets 4,297 7,641 8,407 9,121 9,988 Other income 4,310 3,394 3,335 4,008 4,173
Total assets 52,049 56,091 58,586 61,482 61,467 EBIT 7,959 6,632 7,043 8,148 8,851
Short-term loans 281 1,249 1,232 1,336 1,463 Finance costs (355) (442) (408) (408) (404)
Accounts payable 14,069 13,050 13,973 15,159 16,600 Income taxes (1,427) (1,035) (1,194) (1,478) (1,613)
Current maturities 6,024 4,324 3,430 3,430 3,410 Net profit before Ml 6,177 5,155 5,441 6,262 6,834
Other current liabilities 1,916 1,986 1,876 2,036 2,229 Minority interest - - - - -
Total cur. liabilities 22,289 20,610 20,511 21,961 23,703 Core profit 6,177 5,155 5,441 6,262 6,834
Long-term debt 7,084 12,429 13,809 13,500 10,090 Extraordinary items - - - - -
Other LT liabilities 1,538 1,487 1,376 1,493 1,635 Net profit 6,177 5,155 5,441 6,262 6,834
Total LT liabilities 8,622 13,916 15,185 14,993 11,725
Registered capital 13,151 13,151 13,151 13,151 13,151 FY: Dec (Bt mn) 2019 2020 2021 2022E 2023E
Paid-up capital 13,151 13,151 13,151 13,151 13,151 Growth YoY
Share premium 646 646 646 646 646 Revenue 2.4% -7.5% 3.8% 8.5% 9.5%
Retained eamings 7,402 7,824 9,122 10,759 12,270 EBITDA 5.0% -10.0% 4.4% 9.7% 7.5%
Others (61) (57) (29) (29) (29) Net profit 10.0% -16.5% 5.5% 15.1% 9.1%
Minority interests 0 0 0 0 0 Core profit 10.0% -16.5% 5.5% 15.1% 9.1%
Shares’ equity 21,138 21,565 22,890 24,528 26,039 Profitability ratio

Gross profit margin 24.7% 24.3% 24.8% 25.2% 25.4%
FY: Dec (Bt mn) 2019 2020 2021 2022E 2023E Core profit margin 9.8% 8.8% 9.0% 9.5% 9.5%
Net profit 6,177 5,155 5,441 6,262 6,834 Net profit margin 9.8% 8.8% 9.0% 9.5% 9.5%
Depreciation (2,942) (3,182) (3,208) (3,096) (3,232) ROA 11.9% 9.2% 9.3% 10.2% 1.1%
Chg in working capital (605) (4,059) (1,893) (472) (573) ROE 29.2% 23.9% 23.8% 25.5% 26.2%
Others - - - - - Stability
CF from operations 2,629 (2,086) 340 2,694 3,029 D/E (x) 1.46 1.60 1.56 1.51 1.36
Capital expenditure 2,632 4,077 4,365 1,693 1,963 Net D/E (x) 0.50 0.68 0.61 0.58 0.56
Others 187 (1,455) 205 - - Interest coverage ratio 30.68 22.19 25.11 27.57 29.93
CF from investing 2,819 2,622 4,570 1,693 1,963 Current ratio (x) 0.70 0.77 0.92 0.90 0.74
Free cash flow 4,973 1,623 4,370 4,057 4,666 Quick ratio (x) 0.24 0.27 0.31 0.28 0.11
Net borrowings (3,874) 4,614 468 (204) (3,303) Per share (Bt)
Equity capital raised - - - - - Reported EPS 0.47 0.39 0.41 0.48 0.52
Dividends paid (4,603) (5,250) (4,208) (4,624) (5,323) Core EPS 0.47 0.39 0.41 0.48 0.52
Others (350) 523 93 - - Book value 1.61 1.64 1.74 1.87 1.98
CF from financing (8,827) (113) (3,647) (4,829) (8,625) Dividend 0.40 0.33 0.35 0.40 0.44
Net change in cash (3,378) 423 1,263 (442) (3,633) Valuation (x)

PER 33.00 39.55 37.47 32.55 29.83

Core PER 33.00 39.55 37.47 32.55 29.83

P/BV 9.64 9.45 8.91 8.31 7.83

EV/EBITDA 19.71 21.89 20.96 19.11 17.78

Dividend yield 2.6% 21% 2.3% 2.6% 2.8%

Disclaimer. This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no representation as to the accuracy and
completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOL SEC has no intention to solicit investors to buy or sell any securities in this report. In addition, DAOL SEC does not guarantee retums
nor price of the securiies described in the report nor accept any liability for any loss or damage of any kind arising out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are
reserved. This report may not be reproduced, distributed or published by any person in any manner for any purpose without the pemission of DAOL SEC. Investment in securities has risks. Investors are advised to consider carefully before making
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Corporate governance report of Thai listed companies 2021

CG rating by the Thal Institute of Directors Assocliation (Thai IOD)

Score Symbol Description ANUKLNY
90-100 AAAAA Excellent kN
80-89 AAAA Very Good FAun
70-79 AAA Good A
60-69 A A Satisfactory Awold
50-59 A Pass WU
<50 No logo given n.a. n.a.

aunAuduiasuanigunssuNIsusEning (I0D)

wadsoemsrinugianensusBnenn:IDeuRlaniish 1DuwaRlsonnsarsova-Us:IDuloyanusdnenn:idoulunanaranndw g
IKaUs:=INATNY naznarannswe 15U 19 To ("USBNIAN:ITo") IJAIWEFoaNsstu: a:iduvoyantjaununsluauisnivndalé ua
drsovsinanoduidunistiniausioyaluguuasvesyunnanisuensiouInsgIuNIsrnAUQIanaNIsvasusEnenn:Jou lngTula Junis
Us:iuwamsUguinundenissniduAvnisvesusinenn:idou snnudliiEveyanieluvedussnenn:oulunisus:iou cmudu wa
drsovnanutisaulailunssusedtuwansunuRurSonissnIduNsveuusBnenn:IDeu laludioidunistiAniuzunTunisasnulu
HaNNSWEVouUSBNAN:IDuunaAIu:UNTRAq GigToyadunostdansrunyrruvadnuiadlunisdinsizrilazanaulelunisivoyaln q A
IRYOAUUSEN9AN:ITuURIaRITUWAZNSo9T

Al usBNraNnswe Al (Us:inAlne) $71m () DI ugurasusaIfiunouAsUoula:QNFiodvoIwWad1sIveNano

DAOL SEC: ADUKUNgVaIATIU=U

“Fo e99Ns1IMUUU MNd1 Yarmudeduiiugnu Insmandawaneuinuius 10% (IisouRuduwa)
“fio” e99Ns1IMUQUU MNG1 Yarmudeduiiugnu InsAAr3IWaneuInus:HI 0% - 10% (UsourRuduwa)
“yg” 1tou9nsIATIUU gandn yarAmudedeiugnu (UsouRuduwa)

HUNBIMR WanaUINUANAK3IRIUEDUIaIMUAIUIADIVaINaARImUTU ndoanadluveu:tu

|IOD disclaimer

The Corporate Governance Report (CGR) of Thai listed Companies is based on a survey and assessment of information that
companies listed on the Stock Exchange of Thailand and the Market for Alternative Investment (“listed companies”) disclose to
the public. The CGR is a presentation of information from the perspective of outsiders on the standards of corporate
governance of listed companies. It is not any assessment of the actual practices of the listed companies, and the CGR does not
use any non-public information. The CGR is not therefore an endorsement of the practices of the listed companies. It is not a
recommendation for investment in any securities of any listed companies or any recommendation whatsoever. Investors should
exercise their own judgment to analyze and consider any information relating to the listed companies presented in this CGR
report. No representation or warranty is made by the Institute of Directors or any of its personnel as to the completeness or
accuracy of the CGR report or the information used.

DAOL SEC'’s stock rating definition

BUY The stock presents a good buying opportunity as it appears undervalued and/or will appreciate in the medium
term. A return of the stock, excluding dividend, is expected to exceed 10%.
HOLD The stock lacks a catalyst in the medium to long term, and there is uncertainty regarding earnings growth. A return
of the stock is expected to be between 0% and 10%.
SELL The stock appears overvalued and/or will perform poorly in the medium to long term, while there is major
challenge at a company.
Notes: The expected returns may be subject to change at any time without notice.

Disclaimer. This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no representation as to the accuracy and
completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOL SEC has no intention to solicit investors to buy or sell any securities in this report. In addition, DAOL SEC does not guarantee retums
nor price of the securiies described in the report nor accept any liability for any loss or damage of any kind arising out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are
reserved. This report may not be reproduced, distributed or published by any person in any manner for any purpose without the pemission of DAOL SEC. Investment in securities has risks. Investors are advised to consider carefully before making
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ESG rating (ESG: Environmental, Social, and Governance)

DAOL SEC Un1s9an1 ESG Rating (ESG: Environment, Social, Governance) IWOUJUOHd’]UéGnUn’]Sﬁ’]ﬁUQIIﬁﬁVﬂ’]SIIa:D'ﬂO’]U
Sulinuourioduondoula:auAus:AUTn Ineny DAOL SEC TAonuldTeunisainuluusBnAtnsWruunRgdu Salsdnrinincurlu
msiiAsIuL ESG @nSURURIST Cover ag) dmnsunaninturlunisus:=10uAsiuu ESG vod DAOL SEC rmsWanstunen 3 ¢inu el
O nsdaMmsenudaiondou (Environment) KUNETY N1sRUSENDUlBUNEIa-Ns:=UdUNSHNUTUSIANSIHOIANNSAIONSD DLW
Briaunaidnswynsagwius:ansnw soufiudnisWuywanwinndauNWsssuBIANIASUWAaNs:NUINNISFAITUSSNY BJISTTE
INcurisinusETEVaIUSENINUSENUUY Dandousnulfndiwans:nusiodaiondouinilns

0O nsdamssnuduAu (Social) MsAUSENGUlBUNBNNSUSHNSNSWeNsUARaaguIdusssulia:InnIRew Tmsadiasuia:wnun
wanuuagnusaitadiazgncuniw soufivaduauugAiiinisufumsaisiuogWikuzay ia:idnlonialfyusu NUSENEAIL
neovoulkiRuInogWaEU BusiEinnurinziuuan Bloomberg Inon1sdnsovsiauusinge NUTEIUNISIU VaoaseEnge AiRgovoy
AUUUSHN lla:naNssuNI NGO

Q ussynfuna (Governance) msr‘iué@nﬁmsn"ﬂﬁuQnaﬁvmsﬁﬁ FidugnuagIUsSyla Diuon1NSUSHISAoUIAEIAGAIDU
slofinun9smIaznassUBU nasmnsurIayldoulnide Busouiisnisdnendlrinninsgedwlussla Busnidincuriwanstuioin CG
rating voJaunAuduasuaniiunssunisusening (I0D)

ESG Rating i DAOL SEC Us:10Ui 5 s:au Tl

Excellent (5) Good (3) Satisfactory (2) Pass (1)
dmsuusBnRTVeyaluWeIwolunsUs:I0UL:IA rating 10U n.a.

ESG rating (ESG: Environmental, Social, and Governance)

DAOL SEC believes environmental, social and governance (ESG) practices will help determine the sustainability and future
financial performance of companies. We thus incorporate ESG into our valuation model.

O Environmental criteria consider how the company safeguards the environment and conserves natural resources. DAOL
SECURITIES (THAILAND) calculates how much revenue derives from a business operation that can be harmful to the
environment.

O

Social criteria examine how it manages relationships with employees, suppliers, customers, and the communities where it
operates. It also consists of employee welfare. DAOL SECURITIES (THAILAND) analyzes the company’s non-financial
statement reports (news and announcements), including NGO-related activities, retrieved from Bloomberg.

O

Governance ensures a company uses accurate and transparent accounting method, internal controls, risk assessments,
shareholder rights, and anti-corruption policies. DAOL SECURITIES (THAILAND) relates the IOD’s CG rating system.

DAOL SECURITIES (THAILAND)’S ESG Scale of Ratings

Excellent (5) Good (3) Satisfactory (2) Pass (1)

DAOL SECURITIES (THAILAND) assigns an “n.a.” to notify an insufficient information.
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muuuwuﬁwwnm%mwimLﬂmmﬂm@mmim‘nu@umanﬂim {3k NllﬁmL’ﬁ[ﬂu’]L‘DEU‘]]’Juﬂi’ﬂ‘nuﬂlﬂﬁﬁﬂﬁﬁ"a“ﬂ']ﬂﬂﬂﬂﬂmﬂLL[f]’ﬂEI’]\‘ﬂ,m muu U3nuanning anla ‘]Ji‘wlmﬁiﬂil ﬁnnm (NuN1) azliFuRinTause
mwmwmlm VWLﬂWlIu"‘!’Wﬂﬂ’]ﬂ‘DU‘W’ALﬁi"\VWQ‘]JU‘LW]\W]']\WINLLQUV]'N@@N Lmun@'luuﬂmwu‘l‘nmawu@wmsmmmmm@m aumimmmu‘l@m‘wu

Disclaimer. This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no representation as to the accuracy and
completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOL SEC has no intention to solicit investors to buy or sell any securities in this report. In addition, DAOL SEC does not guarantee retums
nor price of the securiies described in the report nor accept any liability for any loss or damage of any kind arising out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are
reserved. This report may not be reproduced, distributed or published by any person in any manner for any purpose without the pemission of DAOL SEC. Investment in securities has risks. Investors are advised to consider carefully before making
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