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Sector: Property Development 1Q23E dialaiiAy uAasAzunnnly 2H23E muganlauia AU
Bloomberg ticker SIRITB  nflpuuziin “Ta” wazsatdiuunai 2.20 1 89 2023E PER 7 8.5 171 (-0.25SD below 5-
Recommendation BUY (maintained) YT avg. PER) inilynuaaiilunawainnisdszquiindinmed (3 8.a.) Tasthlsziduddny dun
U srigs 1) Hunwillalasanislua 1Q23E Auan 6 TAsan1s yar9a 1.47 wlud1uum (+48% Yo,

Bt2.20 (maintained)  +44% QoQ) ‘Emﬁ%l,i'qLﬂm‘imqmimﬂﬁﬂy 2H23E, 2) 1 {.A.-26 N.W. @113 2.1) presales

Target price 2 o v LA 2. =
71 3.3 Wua L ALl 7% mmﬂﬁmﬁw 4.7 VHURLUIN |+22% YoY waztssiiiy 1Q23E az

Upside/Downside +17% oy e i e o -
- il 8 WUF1UUIN (+34% Yo, -18% QoQ), 2.2) transfer 1 2.6 W 1LLN AnLilu 6% a1n
EPS revision No change & A 9 Y S _ o9
WIedN 4.1 ulUg UL +11% Yoy wazdad 1Q23E f 7 WWAIULN (+22% Yo, -51%
Bloomberg target price B202  QoQ) wax 3) Taq1iuil backlog A secured 1111 transfer I 2023E u&9919 41% Gafiadnat]
Bl b Buy 10/ Hold 2 / Sell 0 o o o
comberg consensus wnrea s seAunpdmILgLsznaunisuiulassnisuasy
Stock dat . . ; . v oo
ock data wdeastlezanunianalall 2023E 7 4.52 WuAIULIN +6% YoY lagazATuieaIniAsang
Stock price 1-year high/low Bt1.98 / Bt0.97 . L~ X ~ L~ = % o ~a
Market cap. (Bt mn) sorer  wuninadalasanisiudiingy uaziineulalulGuleu sangenlaugnAnsnaaanas
Shares outstanding (mn) 1se32  haY AmFuninle 1Q23E AzfuAulak Yoy anuegleuwar GPM AT usianad QoQ Ang1u
Avg. daily tumover (Bt mn) 22 aemiluadfgegalud vell ndssifiunnleazhrusaiiiadludeenivgeaesd Tnaanizlu
Free float 72% PR , = = £
G 2H23E Nazhrunn annaidalasanislud wazazdl backlog Nlauuinaiu
rating Excellent \
. 1 = o a a U
ESG rating na. 97ANU outperform SET +12%/+73% W4 3 uaz 6 thau annnlel 2022 MAuIalansin
Financial & valuation highlights Mt 1wz “ge” aanuwalinnnlel 2023€ NaziAulnvinatingegalud et aanuuu
a o = = ' P o o Ao ol A a a v X
FY: Dec (Bt mn) 2021 202A 2028 2024 RINATNINNINDU FINDINANQNAMAN IUARIA NAN-LU EaRMAsTeNALIRA A1 valuation
Revenue 26642 33Tz 37838 30606 (famyTufainawlamsn 2023E PER 7 7.2 win Aal -0.75SD
EBITDA 5,004 6,964 7,508 7,894
Net profit 2,017 4,280 4,518 4,750
EPS (Bt) 0.14 0.28 0.26 0.27 EVent AnaIySt meetlng
Growth 204%  1051%  -55% s3% O wwaldy 1Q23E m'lumu u.mmmu’l.umwnmammﬂ HyuneaunaI9aInnng
Core EPS (B) 0.14 0.28 0.26 027 ylszguiinaiAsed (3 1.n.) InafdlszifudAty fafl
E‘;"Sw(tgt) o ) funudlnlasanislual 1023 S 6 Tasans YAAN9IN 1.47 wiludnuuam (+48% Yoy,
Div.yield 309 8.0% 6.4% 6o +44% QoQ) wiiiuuugsu 4 TAsan1g yar1san 1.23 niuduLIm wazaeuln 2 Tasanis
PER (x 13.9 68 72 69 yAA9IM 2.4 WA ML Tneas Lmﬂmim\m'\immu‘m 2H23E
;‘/’ZBP;;(\X()) Ez 1?3 1;2 1§i 2) gam presales Tutng 1 0.A.-26 N.N.23 mm"l,mmﬂvu 3.3 Wudnuum Aot 7% annihsiad
X . . . K
PV () e or o 0e  2023E 71 4.7 wHud1uun +22% YoY uara1ansad 1Q23E axvinlAse 8 iuduuin (+34%

YoY, -18% QoQ) \Hesanluien 1.a.aziinadafmaeulalu andragldfynisnausung

Bl o] \ o v a o =
oo coneenste 3) ye transfer 1 1.A.-26 N.9.23 agii 2.6 Wuduwm Anwdu 6% a1nidviad 2023€ 7 4.1

Net profit 2,017 4,108 4,307 4,392 4 . Y o U o Y w
EPS (Bt) 0.14 0.26 0.26 0.26 UNUAULUIN +11% YoY LL@;mth 1Q23E aznnlésn 7 NUAULIN (+22% YoY, -51% QoQ)
® SIRI (LHS) Relative to SET )  4) 0426 n.N.23 § backlog Niazlend 2023E A3 1.45 UHUAULIN WnIINTiLEeR transfer
2.0 w0 ude axvinlileen transfer lull 2023E 71 1.7 uludruum Andu 41% anufvisl 3ediedney
170 us  fEAunAdwmiugUszneunisiiiulasanisuuasy
0 dsaerilstl 20238 hulasiaiiias Tae 1Q23E damulas Yoy usanme QoQ angu
40 0 gendeastszanmnieninlell 2023€ 7 4.52 Wuduum +6% Yo Tnaazlinauanainsen
110 s laulnsan192e4 SIRI 8¢l 3.4 nNUAIULIN +12% Yo sanleuainlasenis JV azagi 3.4
o o Fuduum duduuunlinnanisailinani 1Q23E Ak Yoy uslanas QoQ (1022 fls 303
danzz Merz2 Mayz2 iz sep2z Novzz Febis Ay, 4Q22 mls 1.79 Wudmum) Inarfilsdeaudplng Yoy ausepleuisnilsziiiuiiay
Source: Aspen dWinaudu 6-7 Wuduun Tngaziinanideleuninauluipen #.a. fsuuisuuazaeuln
Price performance wm oM em 12w Tpmanizlasenas XT wenlne AdsieenleugesiatiasainiiGulanly 4Q22 sautgaziinauln
Absolute 20%  oon  725%  sis% YniGalau 1#un THE MUVE 119w mmTﬂNmi 733 AU 2 GPM AzRTU (H89aN
Refatve 0 55T TN S9h (aannslvaifiEnteudl GPM Tigeiu dauanas QoQ anngugelu 4022 fivinadfgegaluel
Major shareholders Holding
1. UBS AG SINGAPORE BRANCH ose  Valuation/Catalyst/Risk
2. The Viriyah Insurance PCL 6.47% mmmmmlﬂmmm 2.20 um 89 2023E PER 1/1 8.5 wn (-0.25SD below 5-yr avg. PER)
3. Thai NVDR Company Limited 40%  IndiAneiuaiedn peers T9inIm 2023E PER 71 8.7 i1 %19l 19184 2023E EPS 71 0.26 U tng
Tdaruauiugnszudai 17,193 drufu (I 2022E 71 15,398 A1urfu) Tesaunansznu full dilution
Analyst: Amnart Ngosawang (Reg. No. 029734) /1N ESOP#8 way PP warrant

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 retuns
nor price of the securities 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 permission of DAOL.SEC Investment in securities has risks. Investors are advised to consider carefully before making decisions.
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Fig 1: Lﬂﬂuu’lﬂq&‘ﬁﬁiuﬂ 2023E (Bt mn) Fig 2: SIRI share prices vs profits
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Fig 3: SIRI Backlog Fig 4: JV Backlog
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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 securities 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 permission of DAOL SEC. Investment in securities has risks. Investors are advised to consider carefully before making decisions. 2
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Quarterly income statement Forward PBV band
(Bt mn) 4Q21 1Q22 2Q22 3Q22 4Q22
Sales 7,087 4,939 7,269 8,669 12,835 *
Cost of sales (4,755) (3,376) (5,053) (5,829) (8,334) 16.4
Gross profit 2,333 1,564 2,216 2,841 4,501 14.1 425D
SG&A (2,201) (1,190) (1,496) (1,553) (2,926)
EBITDA 1,041 976 1,627 1,941 2,420 7 ﬁﬁ}\ +18D
Finance costs (290) (325) (231) (104) (78) 94 W L A Avg.
Core profit 343 303 918 1,268 1,791 71 -18D
Net profit 343 303 918 1,268 1,791 w
EPS 0.02 0.02 0.06 0.09 0.12 48 WL/ -25D
Gross margin 32.9% 31.7% 30.5% 32.8% 35.1% 24 T T T T T
EBITDA margin 14.7% 19.8% 22.4% 22.4% 18.9% Jan-18 Jan-19 Jan-20 Jan-21 Jan-29 Jan-23
Net profit margin 4.8% 6.1% 12.6% 14.6% 14.0%
Balance sheet Income statement
FY: Dec (Bt mn) 2020 2021 2022 2023E 2024E FY: Dec (Bt mn) 2020 2021 2022 2023E 2024E
Cash & deposits 3,007 2,181 2,660 2,653 2,746 Sales 33,833 28,642 33,712 37,533 39,606
Accounts receivable 1,667 1,385 983 2,028 1,976 Cost of sales (25,768) (19,607) (22,591) (25,285) (26,792)
Inventories 56,081 55,143 85,859 89,089 93,969 Gross profit 8,065 9,035 11,122 12,248 12,814
Other current assets 8,155 7,330 7,753 9,997 10,214 SG&A (6,460) (6,375) (7,165) (7,475) (7,750)
Total cur. assets 68,909 66,039 97,254 103,767 108,905 EBITDA 4,241 5,004 6,964 7,508 7,894
Investments 1,738 4,504 6,439 5,201 4,231 Depre. & amortization (830) (1,085) (860) (875) (882)
Fixed assets 3,546 3,470 3,360 3,316 3,209 Equity income 429 75 473 310 340
Other assets 38,440 42,619 21,213 27,857 27,506 Other income 863 916 1,271 1,175 1,233
Total assets 112,632 116,632 128,266 140,142 143,851 EBIT 3,185 3,841 5,931 6,493 6,868
Short-term loans 6,415 10,885 9,894 9,882 10,201 Finance costs (978) (1,165) (737) (997) (1,090)
Accounts payable 2,214 1,084 1,235 1,822 1,759 Income taxes (760) (737) (1,087) (1,119) (1,172)
Current maturities 13,732 19,467 22,418 20,742 20,427 Net profit before Ml 1,447 1,939 4,107 4,378 4,606
Other current liabilities 8,352 6,209 8,768 7,934 8,181 Minority interest 215 79 173 140 144
Total cur. liabilities 30,713 37,645 42,316 40,380 40,569 Core profit 1,662 2,017 4,280 4,518 4,750
Long-term debt 39,549 35,168 38,512 47,721 48,521 Extraordinary items 1 0 0 0 0
Other LT liabilities 3,172 2,852 2,582 3,262 3,139 Net profit 1,673 2,017 4,280 4,518 4,750
Total LT liabilities 42,722 38,020 41,095 50,983 51,660
Total liabilities 73,435 75,665 83,411 91,363 92,229
Registered capital 21,146 20,344 0 0 0 FY: Dec (Bt mn) 2020 2021 2022 2023E 2024E
Paid-up capital 15,903 15,925 15,968 18,396 18,546 Growth YoY
Share premium 2,355 2,359 2,368 2,422 2,426 Revenue 39.2% -15.3% 17.7% 11.3% 5.5%
Retained earnings 14,491 15,597 18,109 20,178 22,675 EBITDA -3.2% 18.0% 39.2% 7.8% 5.1%
Others 4,627 5,344 5,988 5,988 5,988 Net profit -30.1% 20.6% 112.2% 5.6% 5.1%
Minority interests 1,822 1,741 1,608 1,794 1,987 Core profit -11.8% 21.3% 112.2% 5.6% 5.1%
Shares’ equity 39,197 40,967 44,041 48,779 51,623 Profitability ratio
Gross profit margin 23.8% 31.5% 33.0% 32.6% 32.4%
FY: Dec (Bt mn) 2020 2021 2022 2023E 2024E Core profit margin 4.9% 7.0% 12.7% 12.0% 12.0%
Net profit 1,673 2,017 4,280 4,518 4,750 Net profit margin 4.9% 7.0% 12.7% 12.0% 12.0%
Depreciation (830) (1,085) (860) (875) (882) ROA 1.5% 1.7% 3.3% 3.2% 3.3%
Chg in working capital (5,670) 1,229 28,026 6,767 4,861 ROE 4.2% 4.9% 9.7% 9.3% 9.2%
Others 7,657 (4,535) (32,120) (14,471) (5,873) Stability
CF from operations 2,831 (2,374) (674) (4,060) 2,857 D/E (x) 1.87 1.85 1.89 1.87 1.79
Capital expenditure (4,313) (3,357) (691) (250) (250) Net D/E (x) 1.52 1.60 1.61 1.61 1.53
Others 4,632 (73) (419) 0 0 Interest coverage ratio 3.16 3.30 8.04 6.52 6.30
CF from investing 319 (3,430) (1,110) (250) (250) Current ratio (x) 2.24 1.75 2.30 2.57 2.68
Free cash flow 3,150 (5.803) (1,785) (4,310) 2,607 Quick ratio (x) 0.42 0.29 0.27 0.36 0.37
Net borrowings (75) 7,863 5,939 7,535 829 Per share (Bt)
Equity capital raised 0 22 566 0 0 Reported EPS 0.1 0.14 0.28 0.26 0.27
Dividends paid (976) (1,003) (1,489) (2,235) (2,253) Core EPS 0.1 0.14 0.28 0.26 0.27
Others (1,224) (1,904) (2,754) (997) (1,090) Book value 2.64 2.75 2.86 2.84 2.98
CF from financing (2,275) 4,977 2,263 4,304 (2,514) Dividend 0.04 0.06 0.15 0.12 0.13
Net change in cash 875 (826) 479 @) 93 Valuation (x)
PER 16.70 13.87 6.76 7.15 6.86
Core PER 16.81 13.87 6.76 7.15 6.86
P/BV 0.71 0.68 0.66 0.66 0.63
EV/EBITDA 14.83 13.88 10.65 10.89 10.45
Dividend yield 21% 3.2% 8.0% 6.4% 6.9%

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 securities 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 permission of DAOL SEC. Investment in securities has risks. Investors are advised to consider carefully before making decisions. 3
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Corporate governance report of Thai listed companies 2022

CG rating by the Thai Institute of Directors Association (Thai IOD)

Score Symbol Description ADUHUNE
90-100 AALAAA Excellent Aian
80-89 AALAA Very Good AN
70-79 AAA Good 7
60-69 AA Satisfactory Awold
50-59 A Pass W
<50 No logo given n.a. n.a.

aunAu&adIasuantunssUNIsUSBnIng (I0D)

wadnso9nsrinAugIaNINISUSENIAN:TuURIANIIST IDuwaRifionNsarsoia:Us:IDuoyanusBnann:oulunainnannswe
IK9Us=INATNY 1aznanrannswe 150 19 To ("usBNeAN:IToU") IDAIWaFoassMU: IaziduvoyaRyainunsluaunsaiidal & wa
drsovsunanoduilunsuniauavoyaluyuusdvasypnanisuansouInsguNIsinAuIananIsvasusenenn: Jou Inelulsidunis
UsziduwansunUanurgonssItunInsvaausBnenn:iduu sniadlsisieyanioluvesusneman:idoulunisus:idu fudu wa
drsonnamtiFlllsidunissusastuwanisuaUAnurEansAItUNsVaUsEnean:Idou naludioJunstiFiu:unTunisasnulu
nanNSweivadusBnann:zIduundoriuztning gidvoyadonostiaosrunyrnuvosnuadlunisdinsizria-anaulelunstivoyaln q A
IRBoALUSBNIAN:IToURIEAlUWadNSo9T

AT USENKaNNawe mlo (Us:INATNg) 99Am (UrnsU) OlAgugunSosusadfivnoASUoUIIa:QNADIVOIWAaNSIIIINGTD

DAOL SEC: ADUKIUIgVOIANIUZUN

“Fo tosons1MUeUU sinan yaAnmudedoiiugnu InsAnar3auanauinuium 10% (Usouuduwa)
“fio” |da\mnSWmUOQUu AN gammudﬁs\ﬁugwu IRYAINKIILANOUINUS:HIW 0% - 10% (IusouRuduwa)
“wg” Idad?’]ﬂS'lﬂ’]UO?UU gana Qaﬁ’]mUUﬂﬂ\ﬁuﬂ'\U (lusouRuduwa)

KUNBIMR WanauINURMAR3VORIUEsUINaIMUAWIFsIVOIRaNARINLTU HSoanauluveu=Uu

|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 securities 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 permission of DAOL SEC. Investment in securities has risks. Investors are advised to consider carefully before making decisions. 4
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ESG rating (ESG: Environmental, Social, and Governance)

DAOL SEC In1s9an1 ESG Rating (ESG: Environment, Social, Governance) |\7\“iaU\1uondﬂU§Gn0msn"ﬂﬁua||aﬁomsua:Uﬂ:ﬂu
SulinvousiaAuondouIa:ainusAUTA Tnun1y DAOL SEC TAonulalenunisasnuluusBnAtnsWruunRaueiu Salddnrinincurlu
msiAsiuL ESG drSURURIST Cover ot dmsunaninturilunisUs=DuA=iuu ESG vou DAOL SEC rinnsWestunnn 3 ¢iu et

QO nisdanissinudunondeu (Environment) HUNeT NsAUSENDUlBUNgIa:Ns:USUNISHNAUTUBIANSHOIANISAIDAGOUDE
Fauna:snswansog WoUs:ansnw soufadnIsWuWanWIondoUNISSSUBARIFSULANS:NUIINNSANITUSSAY Baisnld
INfUrisnUs elEveUsEn3USENnGUY Dandousnalinadiwans:nusioddiondouinilks

O n1sIANsANUAIAU (Social) NsAUSENTUTBUNBNISUSHISNSWeNsyAAaogwIdusssula:InIRgL Tnnsadidsula:weun
winuuegwsiaitioua:danuntw soufvatiuauugFKTnsURUAReIstUeg WIKUN=aU Ta:i0nlonaliyusu RUSENGTAY
Reovoulkiaulnogudveiu SuisTldincurinziuuan Bloomberg Tnen1sansoasnenausinge AlUIUNISRU V10ansFinge RIRuoTodAU
uusBN Ia:NINssUN NGO

O ussUnfiuna (Governance) NSAUSENDNNSANAUAIANINTSAR ANITUINUSETUSITE DIUININSUSHNSAIALIRBAIIU
MoFUNYSMIAzAaSSUSU naonaugiagddoulnide FusoufiunisineniGiiinninsgogwiusalda usni§incurivaisru1an CG
rating vovaunAudIaSuan1UuUNssuN1susBning (I0D)

ESG Rating Al DAOL SEC Us:10ul 5 s=61u Tgi

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

mnsuusunnuvaualu|wa\1woiumsUs 10U:1A 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 I0D’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.

Disclaimer: UnAAmzviatiuidavaulna s imudnning anle (Wsznealng) andn (m170) ) ddngusvasAiiatiauauns LmﬂLLWi'uvﬁLﬂmw’“lﬁ’l,ﬂu%mﬂimfﬂumiﬁmau%mmﬁnmwuﬁaiﬂ Tnednnn

ﬂuUuWuﬁ?u‘ll’ﬂ\‘i‘ll’ﬂN@WiﬂLﬂﬂLNﬂﬂ’ﬂ@qﬁTim‘ﬁu’ﬂulﬂ]’ﬂﬂ'ﬂiﬂ Lm”uiﬁmmmmmm‘muw@‘nuﬂmwmmwanmwmun@ma’lm muu 1i3muanniwe anla ﬂi“’mﬂi‘ﬂﬂ "'ﬂﬂﬂ (HuT) A azliFuAnTause
mwmwwlm WLﬂﬂ"llu"ﬂﬂﬂ’\i‘l‘ﬂi_lwlLﬂi"]”ﬂﬂ‘i.li.luﬂd‘/l’\\iﬁli\ﬁl,m”“/l’]\i'ﬂ’ﬂﬂ Lm”mfﬂlmunmwﬂmawu@wmimwamamuﬂ'am@ummmmuhmwu

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 securities 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 permission of DAOL SEC. Investment in securities has risks. Investors are advised to consider carefully before making decisions. 5
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