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Company profile: The Company's holding company that's holding shares business of production and distribution of electricity

from renewable energy And related businesses, production and distribution of water for industry and consumption, information &

communications technology business.
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Bloombera code
Market cap (THBmn)
Corporate Gov.Rating

6M avaq. daily turnover (THBmn)
Qutstanding shares (mn)

Free float (%)
Maior shareholders (%)

Assistant Analyst

SUWINTHAWAONG GOLD ASSET

CO,, LTD.
Mr. JORMSUP LOCHAYA
THAI NVDR

Financial outlook (THBmn)

Revenue 5,729
EBITDA 4,725
Core Profit 985
Net Profit 1,045
Core EPS 0.04
Core EPS Growth (%) (7.5)
DPS 7
Core P/E (x) 24.2
EV/EBITDA 14
P/BV(x) 11.2
Div Yield (%) .
Net gearing (%) 165.4

ROE (%) 6.0
Source: Company, Yuanta Research

6,246
6,322
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27,349.5

59.9%
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6,344 9,167
5,616 8,155
1,610 2,562
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0.06 0.09
44.5 59.2
0.008 0.013
14.8 9.3
1.2 1.1
10.9 9.8
1.0 1.5
185.4 249.0
8.0 11.4

Remark: Yuanta Securities Thailand chairman is also the chairman of

INTOUCH Holding PCL (INTUCH), NOK Air PCL (NOK), PTT Global

Chemical PCL (PTTGC), SVI PCL (SVI), THAICOM PCL (THCOM), TKS PCL

(TKS), and Thoresen Thai Agencies PCL (TTA) .
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Yuanta Securities (Thailand) Co., Ltd is a DW issuer and may be a market maker related on this stocks as an
underlying asset of our DW. As a result, investors should study a contract specification via DW prospectus report

before making investment decision on this underlying asset.
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Valuation
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Figure 1: Valuation table

Discounted rate

WACC 4.2%
#of share 27,349

2021F 2022F 2023F 2024F 2025F

Solar in Thailand

OCF 2,707 2,644 2,678 2,545 2,552
Terminal growth (%) 0%

DCF 36,125

WTE in Thailand

OCF 293 300 446 449 253
Terminal growth (%) 0%

DCF 2,726

Solar in Vietham

OCF 2,068 2,090 2,112 2,136 2,161
Terminal growth (%) 0%

DCF 27,927

Wind in Vietnam

OCF 822 1,860 1,887 1,915 1,945
Terminal growth (%) 0%

DCF 26,734

Less Financial debt 60,853

Cash 7,451

Enterprise value 40,111

TP 2021 1.47

Source: Yuanta Research
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wiaEgsnan 1 uaauazandminanszudlnihainlsslithwasuussaniing (Solar

Energy) nnaaniswannadnagdaunisiatiuisuan 1,394.5 MWe § 2 dszinauan e

v LR v
1. dszmdlna Fdygrdeaalninie@u 100 Tasenns 9auinaiNTRne 563.6 MW WaZANAINg

a A
NARNAN
1.

ndngdaunisiiadiu 457.8 MWe Usznaudiag

nziu‘immmsﬁiﬁ%uﬁﬂﬂﬁnwmx Adder fima1 80 uwsiedladasdalus 4nau 4
TA39NN3 F9uNA9NNIHER 7 MWe dsznaufiag 1Asanng Rootsun 1 — 3 TAsanisas 1
MWe 394 3 MWe Laz1A39n19 Pro solar 1 2114 4 MWe
ﬂ@uimiqnwiﬁiﬁuﬁqiﬂﬁﬂwmx Adder Tl 65 uwsenladasdalus 4mau 2
1A99N19 2AINNRINNIKEAR 5.95 MWe Usznaudag Tag9n3 PT Drive 1110 5 MWe WAz
1A79N17 Green Bio 1A 0.95 MWe

ﬂ@uimiqnwiﬁiﬁuﬁqiﬂﬁﬂwmx Feed-in-Tariff (FIT) 7i31A1 5.95 UnsiaATadnA-dalu
a1u9u 88 TAT9N19 39NNAINIIHAR 416.90 MWe

n@uiﬂi@ﬂniﬁiﬁ%ﬂﬁﬂﬂﬁﬂwmx Feed-in-Tariff (FiT) A 4.12 umseRladns-dalus
MU 6 1ATNNT FINANRINNTHAR 28.0 MWe dsznauding TAsenns Electrica asia
power (BNA.) U1 5 MWe, 1A59n19 Thai green (TUdS) aunm 4 MWe, Tasanng Thai
green (mum\‘iﬁﬂuaum) AUIn 5 MWe, {ATannT PKT green 1UA 4 MWe, {Asanng
Super solar energy 1110 5 MWe waslasanis 1IQ good 1u1A 5 MWe
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Figure 3: Solar projects in Thailand
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2. dszwAdaauin AdyndennylWingiedu 10 Tasenis saunndanisiinse 1,036.7 MW uay

oy
C P

fdansuanaNdngaunisiiadii 936.7 MWe Usznaudioy
1. miu‘iﬂiami'ﬁ'é']Lﬁumiﬁ\iwwrﬁmﬁ (coD) 11l 2562 AU 6 TAT9N1T FINANAINNIHAR
286.7 MWe mqﬁa{;mﬁyﬂmﬂw 20 T3 0.0935 wittoymesafanigsienladng-
dalua Usznaugng
1) 1A39n13 Phan Lam 1118 36.7 MWe @1 COD luiiias w.a. 62
2) Tn39n13 Binh An, Van Giao 1, Van Giao 2 uay Thinh Long 994 4 Tasan1s
13913482 50.0 MWe 5989179 200.0 MWe 31 COD Tutdion fi.0. 62
3) Tasanng Sinenergy Ninh Thuan 2116 50.0 MWe ?ﬁld coD lwAaw 5.A. 62
2. miu‘imqms‘ﬁﬁﬂLﬁumiﬁqwm}nﬁ (coD) luaneien 5.a. 63 a1uu 4 TAseNnT TN
fANIIHAR 6500 MWe #s1A1 0.0709 Lvﬁﬂzymmh%wi"gﬁi@ﬁiaﬁfmﬁ—%im
1lsznaufiag
1) 1As9n1? Loc Ninh 1 SAFINNIFARG 2000 MW UALNEINNIHARANL
dndaunisliadii 140.0 MWe
2) Loc Ninh 2 ﬁﬂﬁamiﬁmﬁ%LLmﬁqzﬁ”\amimammuﬁmmumiﬁ@ﬁu 200.0
MWe
3) Loc Ninh 3 ﬁwﬁamiﬁmrﬁlgqLL@5r‘hzﬁ"@mmﬁmmuﬁmﬁ'mmiﬁﬂﬁu 150.0

MWe
4)  Loc Ninh 4 Aa9N13RAGY 200.0 MW BAZNNAINITEARRNNERZI1UN1300

#u 160.0 MWe (gsTaisan 18 Tudszanmuinng)

Thailand Page 4 of 18
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Figure 4: Solar projects in Vietnam

Phan Lam frdanisuin 367z IV Van Giac2 fdtmsnan 50.00 MW

Source: Company

wiaEgsnan 2 uaauazandminanssud lninainissliwassuan (Wind Energy) finss
nsuARmudndaunstiatiuieinn 421.0 MWe TnadinaauilssmeRaaunsiiessymeimas uleens
anwouzli 2 sz Ae

v v
o

1. Tasemenasnuanlungia (Offshore) Hdtynuaunelninisdun 2 Tasanns saunndansinsa

uazmAINsAnNANdndaunsTiady 171.0 MWe angdyyideal 20 s 0.098
wittnyneasnFanigsianladnsdalue 39 COD lu 4064 Uszneufn Tasenas Soc Trang 2UA

30.0 MWe wazlmsenns Bac Lieu 2110 141.0 MWe

@ a4 a = g o) o ° o

2. TASININAINUANLUAUAY (Onshore) HdtyrunTeanelningiady 2 Tasanns saunndanag
y . . .
AnALaTAINAININARTIANARdauNsTatiu 250.0 MWe minatsy angdtyandeuneln 20 TN
91A1 0.085 wistryneaafauigsienladnd-dalue Usznaudien TAsens Phu Yen auim 200.0

MWe @9 COD 1 4Q64 uazlAsanis Gia Lai 21470 50.0 MWe %4 COD 1 1Q64

Figure 5: Wind projects in Vietham

LAOS |+ GiaLai Wind Project 50 MW

2 !+ Phw Yen Wind Project 200 MW

~ .| * SocTrang Wind Project 0MW |
\ |+ Bac Lie Wind Project 12 MW |

. VIETNAM

) \ Glalal

g , t:

! 1 | Phe Yen

L

o |

o0 Tiany

Ao Bac Liew

Source: Company
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Figure 6: Wind projects in Vietnam

Source: Company

wiaagsian 3 wanuazdnsmihanszualwihannlsdlwiiwasnuass (Waste Energy)
fdansuanmudadauniaadiuiomn 39.0 Mve Tnadnasmuiilszndlng faslszmeies Sdyoyde
aeliniedn 4 Tasenns sawindensiings 45.9 MW LL@zﬁ’]zﬁ’\imwamﬁmwﬁmzﬁaum?ﬁﬂﬁu 39.0 MWe
sznavfiag
1. nguinsnsnlEsuAnIan I Adder iman 3.50 L msieRladns-datus 41uau 2 Tasams 39
ANRINNTUAR 17.0 MWe 'mqa“mgn;ﬁ”@mﬂ”lw 51 1sznavdiag 1A394n1T Green power energy
21U/ 9.0 MWe %‘\1 coD luiiew 1.2.61 warlnsanig Super earth energy (SEE6) 2141, 8.0 MWe

79 COD Tuia 1. 1.63

2. ﬂ@uimiqnwiﬁiﬁuﬁﬂwg?ﬂwmz Feed-in-Tariff (FIT) A 1uqu 2 1AT9NNT FINNIRINITHAR 22.0
MWe mqﬁﬂ;mﬁyﬂmﬂw 20 ¥ Uszneuing TAsanns Nongkhai 1119 6.0 MWe dtyry1siAnae
e/l 5.08 L mseRladai-dalue 39 COD lu 4064 uarlnsenis Nongkhai 1116 16.0 MWe
Frynyrsendene i 3.66 Lnsenladmi-dali 39 COD lu 4065

v 1
wanani J#8n 2 lasensfisanisewsi® Usznaubiag TAsanns Phetchaburi 2w 8 MWe uazlasanig
Nakhonsithammarat 2118 16 MWe 137134¢14 ligan 13 lutlszinnunig

Figure 7: WTE projects in Thailand

Source: Company
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uﬁqaqsﬁ@ﬁ 4 N’Emmeﬁ'ﬂﬁﬂuﬂwﬁyﬁLﬁﬂqﬂinﬂu?inﬂ i1 4 TasennsudniienTallEson 18 1u
1lsvanninis Ae

1) anauune 13 135 anms qawmas anrn Fnasinfianuing 5 &1u au. el i91A1 7.20 1
saviag luszazinan 251

2) anaune 13 a9ANILETMNsdIuANLAT NSRS Taifdusnlunesuinetin fisnan 5.50 — 21.37
ywsanidae uszezioan 30 T

3) Andnei Bangaa1unIsu axnesanas BN fidnaming 3,000 a1, AeRi is1An 18.00
ywsanidae Wiszezioan 2 1

4) Apanmig i nstsvihdauniinan Saudngiin Usanmuriniiswing 10,200 au.a. siedu fisen

11.35 — 13.00 U nsauae uszazinan 51

Figure 8: Water projects in Thailand

Source: Company

naagsnan 5 wmaluladiasaumnAwazn158ad1s (Information & Communications

Technology) Antfiugsialun1simun, wWnisingeinenadnsnireniamed, snnyaains uazliAfsnem

a o o

ugsnaliiimaniudnuzngugnAFe] 17 ndnanniun1aRu naNgRaNITN NANNIATILAY

ol

o

Faanuna duiu e lalfeulilulszanmnis
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1l 2563 dndauselaizulasuly danlsanlasanisy CoOD wlall 2562

winunasselidaulugaes SUPER ananlslniinasmuasendinduazilszmalnaiietlsymaien Tag
1143 2561 TdmaauselEfnanuasenindge 96% uazanandszmelne e feenudumeuuas
nsinnasamasliasneeuanas memdsarnniadinamuls W ndsnuuasenindfidszne
Aupuny Azunees U@ mndid (COD) Faustt] 2562 99u41u9u 6 1Asans Mmindenan@n 287
Mwe wiawlu

1) TA3an19 Phan Lam ANAINsuan 37 MWe angdtyey wnu 20 U ds COD lilifiainan w.a. 62

2) Tm39n13 Binh An (50MWe), Van Giao 1 (50MWe), Van Giao 2 (50MWe) Lag Thinh Long (50MWe)

' '
=

99NNNAINTINAR 200 MWe a1gdtyy i 20 T @s coD Tlileineu J.¢. 62

' '
=

3) TA3an13 Sinenergy Nunh Thuan AM&INsW@R 50 MWe agdtyryrws 201 Ge oD lliaan
1.A. 62

mgngueliandsumalnaanaailu 94% uwsldndiusalFiinduaindssmananunue 6% il
2562 uazaziinduiii 19% Wi 2563 anmaiuiaelilsalnii aauon 6 Tasennstlsthiutusn

v o 1] v [ a a dl 1 o a o AI = 1 3|

FudadauneliauansnegaiaaniBuingn  90%  WnannawuLasaindasBuddadiuanaaily
N

90%, 82% Waz 65% Ml 2563 — 2565 ANNANFL ATNAAAIULBINAINUANARNTL

Figure 9: Revenue breakdown by business units

0% 2%

2017 2018 2019 2020F 2021F 2022F
W Solar ® Wind ® WTE ©Others

Source: Company, Yuanta Research

Figure 10: Revenue breakdown by geography

(34 |
|

0 9
100% 100% 04%

81%

58%
48%

2017 2018 2019 2020F 2021F 2022F

Thailand ™ Vietnam

Source: Company, Yuanta Research
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1l 2564 Tanszlnnanlagenisnasaasaluil 2563

) 2563 TiAndsnsuan I finduan 3 TassnnsannlssmABEAUL F9FAINTHARTIAA 490 MWe 34
Ay COD uiuft 31 5.0, 63 il 1) Tsalviwaaanuuasenfing Tasan1s Loc Ninh 1 AA9nN1sNaR 200
MW Fatdndaunisiiediuil 70% v liindannsuangrisegi 140 MWe uaz 2) ledlWimasuuaseniing
TA3an13 Loc Ninh 2 (200 MW) ua¥ Loc Ninh 3 (150 MW) faadnadaunisiiatiu 100% ¥ia 2 Tasemsvinldiaan
ﬁflﬁamimamqw%ﬁ 350 MWe wenannifil Upside antaslfindssnuuaseniing Tassns Loc Ninh 4
ffenanan 200 MW Haadadaunisitadiufl 80% inlifndansuangnaedfl 160 Mwe fadslaimallilu
1lznaunng LﬁmmmemmsﬁmLwﬂmz&yryq

dngauneliluil 2564 azilauulasethdnian Lﬂummmnmﬁu’iiﬂﬂi@ﬁiﬂwwwﬁwuLmeﬁmﬁ'
AAaz COD Melutlaneien 5.a. 63 41uau 3 Tasemsiinediu sanfndannsu@anamn 490 MW i3l
2564 axfhilifsmalianiasmesenanaiiiihilun anvadediswimasnuan anaz cop 1
Mty 1Q - 4Q64 30 4 1A2M3 SINMAINNIRARTIIINA 421 MWe Ao 1A24m13 Soc Trang (30 MWe), Bac
Lieu (141MWe), Phu Yen (200 MWe) wag Gia Lai (50 MWe)

Figure 11: Solar projects in Vietham
Solar Project Name Loc Ninh1 Lec Ninh2 Loc Ninh3 Loc Ninh4

Project Company LOC NINH ENERGY JSC LOC NINH 2 ENERGY JSC LOC NINH 3 ENERGY JSCLOC NINH 4 ENERGY JSC
70% 100% 100% 80%
200 200 150 200
L&c Thagnh, Ldc Tén, Lic Ninh District, Binh Phuoc Province
Electricity of Vietnam(EVN)
No. 06/2019//HD- No. 06/2019/HD-NMBMT  No. 06/2019/HB- No. 06/2019/HD-
NMBMT - LOC NINH 1 - LOC NINH 2 dated 29 NMBMT - LOC NINH 3 NMBMT - LOC NINH 4
dated 29 June 2019 June 2019 dated 29 june 2019 dated 29 June 2019

750 MWp

**waiting for new Tariff**

Power Purchase Tariff *estimated+*

Duration of PPA
Target COD date

7.09 UScents/kwWh
20 years from COD
within 31 December 2020

Investment**estimated**(MB)
Equity portion(25%)(MB)
Debt portion(75%)(MB)

Revenue per year(MB)

4,480
936
2,808
665

3,360
702
2,106
499

Source: Company

Figure 12: Wind projects in Vietnam

Wi Projc Name HORE Ph Yen | HORE Gia La

Project Company Sup;;c\:r:r:gﬁgggw S“P;';m:‘: JCS"é'QLy HBRE Phu Yen JSC HBRE Gia Lai JSC
Capacity 30 Mwp 141 Mwp 200 Mwp 50 Mwp
Location Soc Trang Province Bac Lieu Province Phu Yen Province Gia Lai Province
Off Taker EVN EVN EVN EVN

PPA November 30, 2018 January 18, 2019 In Process In Process

Power Purchase Tariff
Duration of PPA

9.8 UScents/kWh
20 years from COD
Target COD date Q4 2021

Expected Revenue/Yr 300MB

9.8 UScents/kWh*
20 years from COD
Q4 2021
1,500MB

8.5 UScents/kWh
20 years from COD
Q4 2021
1,700MB

8.5 UScents/kWh
20 years from COD
Q4 2021
380MB

Source: Company
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il 2562 FsndanneuanRs UM aEandad (CoD) Wua 614 Mwe tneniEmanawlaanelsdlnin
wﬁmuummﬁmeqmu’lﬁﬁmmnumuimqa’éwﬁyujgm SUPEREIF q1uau 19 Tasanns Adanisuan
Fauaa 118 MWe witsEnandulaaulunewuisnanduiy Andludndousa 20% seAmdudndau
fdansnanmudadaufiedudl 24 Me whiufiindinauananas 94 MWe uazmsmaRuaeu 33% lu
e IAE Whileiden wa. 63 MrdnianAnsan 20MWe wihrLRifEIn1INARAAGIIAL 123Mwe U
apgefaans COD aaslaalnihnasnuuasenfiadlulssmadoauinsnaiuon 6 Tasanis Anaanswas
33 287 MWe Sannndnindamsuanianas uaziimeldiui il 2ses anvdedilseliimdenuanz
TA29nn3 SEE6 findan awan 8 MWedi3u COD lu 2063 i latniit 2563 sadiulalian 44.5%

v v
UANANRAAINITERAAINTATINIT Loc Ninh 1 — 3 99NANAINTHARIIUNA 490 MWe wiidmNuLuas COD
. 4 R T 4w o A deu
WWsun 31 5.0, 2563 wiAIATIAzANNIENane ntinedausawsRau n.a. Taflumglddeuiandsldmuly
Uszanaunise sl 2563 nnne COD Tasans Loc Ninh Wiwldpuunuasdenaliinndanimuas o @il
2563 WinAwln 1,275 MWe (+58.2%Y0Y) wazazainase liifutlull 2564

1t 2564 wananazifhidlfidnisismaldanlasams Loc Ninh 1-3 hilluéa filesnuuaniamees COD
geelsalnindsnuanluRenuindn 4 TAsen1s1UIATIN 421MWe Aa 1) TA39ANT Soc Trang 211A 30
MWe m1a COD lu 4Q64 2) TAs9n19 Bac Lieu 1u1m 141 MWe A1m COD i 4Q64 3) Tasnans Phu Yen
uU1A 200 MWe AYA COD i 4Q64 waz 4) Tasanng Gia Lai 2114 50 MWe A1 COD 114 1Q64 $9NaN1431 4
Tazans wazdalilagninaaanuaes Tasanns Nongkhai AAINTHAR 6 MWe M IBANAINSHER T fustl
2564 AWy 1,702 MWe (+33.5%Y0Y) ?ﬁqv;””quum%?uﬁiﬁﬂiﬁﬁmmuﬂ 2565 MLl 2565 Alagfana
New high 1ésia

uenaniiil 2565 gelauseamyuanisdlwilanaasuaes Tasanns Nonthaburi inasnisu@a 16 Mwe il
Sndensednluile o Aull 2565 'aq'f/'i 1,718 MWe vi3aAnfly CAGR +28.7% nnelusvaizingn 31 (2562 —
2565) wazdl Upside annlsslwiindasnuussan?ing Tasanns Loc Ninh 4 A&3n1sedn 160 MWe el
san 8Tl szanninng uuunnasnsu@ng 1,878 Mwe fempdnazBuneaindldinnglu 1He4

Figure 13: Capacity growth

1,878
1,702 1,718 —
16
1,275 L
806*
1,702 1,718
1:275
777
2019 2020F 2021F 2022F Upside

*Sold 118MWe to SUPEREIF B COD m New capacity

Source: Company, Yuanta Research

Figure 14: COD timeline

2019

806 MWe

1,275 MWe

2021

1,702 MWe

1,718 MWe

2022

Source: Company, Yuanta Research
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2063 Tm1a QoQ uaz YoY

wualiirinlanilu 2063 maegfluszsn 400 - 500 au. iAuTARe QoQ anms 1) Fufugeelilsdlnin
WU 1A%9NNs SEEG 1m 8 MWe 7 coD Tilileduideu ww. 63 2) Fuganelalagluilnasenu
ugean?med TATanne Thinh Long 211m 50 MWe UszwmaRaaunn nlnsunadlulnsundusn mevasann
stiunsiulassaieftetiuadaBufesly  1Q63 wazuyunadiuln Yoy awnnisiugaelalaaliin
NasULasaning Tmsenns Phan Lam (37MWe), Binh An (SOMWe) Van Giao 1 (50MWe) kaz Van Giao 2
(50MWe) UsziwARaaunn 193 4 TasaN1T TaN1unA 187 MWe Tanaiae COD Lm.ﬁumﬂimmumm@u .A.
62

2H63 fiafiulmasia QoQ waz YoY Nnlasuna

W inAnlstnilu 2H63 fadulnsaiiins QoQ arnnns 1) G;N?UE‘?’\EJ%INVLVW’]WZ{NﬁuLLﬂ\iﬂﬁﬁElEIr TATanng
Sinenergy Ninh Thuan 2118 50 MWe UszinAiRaauiN ﬁﬂﬂm;ﬁf‘ﬁu}mﬂiﬁhﬂqﬂu 2Q - 3Q63 MRS
anandumsyiulassaiefiiefuaiaGauion uay 2) fuinalilsdlniandsuaey Tassnns SEE6 1ua
8 MWe winlassnaidulasunausn vasand cob lideduien w.w. 63 uazmunindula Yoy aanms
1) fuanelAlss i nasauuaseniing Tasans Thinh Long (50 MWe) uaz Sinenergy Ninh Thuan (50
MWe) 29917 100 MWe deuiuganelily 1063 uaz 2Q - 3063 muddu uaz 2) Fusmeliladlniih
wasemiaey 1As9n12 SEEG (8 MWe) as COD liliflodmifion wiw. 63

mlsunAlagauazyin New high fisil 2566

7 2563: wwaliluinlsdn@lull 2563 Aafl 1,610 au. (+44.5%YoY) lHFuussuyuainnis 1) fufaels
T39I nas I UsasaBndlulszwmARaaun 4 1A59n199 COD wiasawstl 2562 9NAUA 187 MWe Wi

7 2) Gusugnelilsalninasuuaseriing Tasens Thinh Long aw1m 50 MWe uaz Tasanns Sinenergy

Ninh Thuan 1110 50 MWe dszinaiaeunu a9 oD lidleien f.a. 5.0, 62 usieBuiimeliundou
T 1063 uazaziufiuiil 3063 Wubull  idesanindesmsiulasasaifeduinlinesusmali
Aeunnanril 2562 uay 3) f‘i'm*u’imﬂ"lﬁimiw*ihwﬁqmumﬂz IA39n13 Super earth energy (SEE6) 211A 8
MWe 7 COD lthifaduiitan .1 63

1 2564: pramnlaivtafinanselaniis 59.2% Yoy flu 2,562 au. annnsiuginlesannlasanig Loc Nhin 1-
3 ludszmARuaunumnatidniananmn 490Mwe nihihflum  wasEunsesiuieelilasinih
NALUAN TA9NNT Gia Lai 211A 50 MWe Am1aaz COD M 1064, 1m39n13 Soc Trang (30MWe), Bac Lieu
(141MWe) Az Phu Yen (200MWe) 992119 371 MWe A1A9% COD w464 wnnsaniiuedlullnnu
unazilfiindensnAn e At 2564 fmm 1,702 MWe udailuninasnisuantesdssiniinngsanu
uasendnelutlszmalna dngdau 28% nnaenisaanzaslslninnasnuuasefindludszinARaauindadou
46% nnaaniseanaeslsdininndsnuanludssnaBamunudniy  25% uazindenisuanaeslsalniin
wassnaelulssmanedaifli 1% veatndannsudavianue

uil GPM 2049lsd I nadsauanidsumARanuinazinng) GPM mﬂﬂiﬂﬂ%mﬁ”ﬂmuuﬁmﬁmﬁﬁﬂumﬁ
BanuN LLﬁ]'FNZNﬂQ’] GPM mﬂﬁiﬁiﬂﬂmmmuummwmsﬂuﬂnmﬂim dauald GPM T AEmastawiy
57-59% ANMUANT 53 — 54% Wity
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Figure 15: Core profit & GPM

59%

2,904

57%
54%
539% 1,610
[ I4 I

2018 2019 2020F 2021F 2022F 2023F

mm Core profit —e— GPM

Source: Company, Yuanta Research

a L $ o a
FIUSNNNITUY vLﬂ‘lJ‘a‘%TF_I‘ﬁ‘u ABNLUAUTIRNN

DE Ratio ua¢ Net Gearing Ratio uualiaiaimwiiu 2.5x uaz 1.9% il 2563 uazazqegnlull 2564 i
3.1x uaz 2.5¢ AWAIAL Ann1aasmulasanslug) athasiaiies lassnalasliimasnuuasening
uazanTilszmARaaunm ’Lmumwumwmw 25,000 L. mﬂmuumwumwwmuLﬁ?ﬂmumwuum
‘Emﬂm:mmmuumuumnmamuummuluﬂi:mﬂmewﬂizmﬂ budnmpenideniiluaasuazinsins
featlszwinanesing TeazdeldSuinssudffumneu EPC 6 Weundsann cob vnliillannafisne
penidzenamndnfimaalAi 4.5% 1 esinslafimusiamdau DE Ratio uaz Net Gearing ratio glaneflu
i:mmLﬂuﬂnmmugm@hﬂw%ﬁ LLmLuﬂ‘lﬁiﬂﬂﬂﬁmﬂui:mNwwmwmﬂ COD Asutiau LL@:TLIQ?’]EITL"ILMNV]

1Tl 2565 dMNEY9 2 azanaaili 2.8x LAY 2.0x ATNAAL

Figure 16: DE Ratio, Gearing Ratio & Net Gearing Ratio

2016 2017 2018 2019 2020F 2021F 2022F 2023F

I DE Ratio mmGearing Ratio ——Net Gearing Ratio

Source: Company, Yuanta Research
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Profit and Loss

Thailand

Year as of Dec Year to
o e[ [l e e [ [ |
Cash & ST investment 341 1,844 2,126 7,750 7,457 Sales 5,510 5,729 6,246 6,344 9,167
Inventories 16 32 29 26 38 Cost of goods sold 2,385 2,628 2,947 2,616 3,818
Accounts receivable 935 1,241 1,243 1,262 1,824 Gross profit 3,125 3,102 3,299 3,728 5,349
Others 110 136 2,030 590 852 Operating expenses 421 509 569 509 682
Current assets 1,402 3,254 5,428 9,628 10,171 Operating profit 2,704 2,592 2,729 3,219 4,666
LT investments 1131 1128 1,002 1,057 1,023 Interest income - N - N -
Net fixed assets 43,189 42,835 44219 57,019 76,011 Interest expense (1,454) (1,457) (1,495) (1,486) (1,915)
Others 1133 2406 3414 1228 4284 Net interest (1.454) (1.457) (1.499) (1.486) (1.915)
Other assets 15 27 1,554 1,554 1,554 Net Invstinciloss) 64 84 92 80 80
Total assets 46,871 49,650 55706 70,485 93,043 Net oth non-op.Inc/loss) 74 49 130 - -
Accounts payable 1,625 1,068 5,600 4,971 7,255 Net extraordinaries 146 12 1,201 - -
ST borrowings 5,003 3,662 3,290 1,990 2,307 Pretax income 1,534 1,280 2,657 1,813 2,831
Others 86 96 139 - - Income taxes (23) (6) (283) () 3
Current liabilities 6,803 4,826 9,029 6,961 9,563 Net profit 1,512 1,274 2,374 1,812 2,828
Long-term debts 23834 27,220 26811 43,283 61,037 Minority interest 227 229 237 202 266
Others 11 48 1,008 - - E;rte;:‘rtofit attributable to the 1,284 1,045 2,137 1,610 2,562
Long-term liabilities 23,845 27,269 27,819 43,283 61,037 EBITDA 4,891 4,725 6,322 5,616 8,155
Total liabilities 30,648 32,095 36848 50,244 70,600 EPS (THB) 0.05 0.04 0.08 0.06 0.09
Paidin capital 2,735 2,735 2,735 2,735 2,735 Source: Company data, Yuanta
Research
Capital surplus 9,007 9,007 9,026 9,026 9,026
Retained earnings 983 2,026 3,863 5,246 7,448 Key Ratios
o e aw o
Shareholders' equity 12,725 13,753 15,475 16,858 19,059 Growth « YoY)
Total Equity 16,223 17,555 18,858 20,241 22,443 Sales 52.6 4.0 9.0 1.6 445
Source: Company data, Yuanta Research Op profit 751 ®4) 517 (205) 439
EBITDA 58.8 (3.4) 33.8 (11.2) 452
Cash Elow Net profit 255.2 (18.6) 104.4 (24.7) 59.2
Year to Dec EPS 255.2 (18.6) 104.4 (24.7) 59.2
e [ | o | e | e [
Net profit 1,284 481 569 1,028 1,195 Gross margin 56.7 54.1 52.8 58.8 58.3
Depr & amortization 1,903 1,987 2,170 2,316 3,408 Operating margin 54.2 47.8 66.5 52.0 51.8
Change in working cap. 696  (1,390)  (1,208) (748) 1,482 EBITDA margin 88.8 82.5 101.2 88.5 89.0
Others 1,557 2,168 2,294 582 1,367 Net profit margin 23.3 18.2 34.2 25.4 27.9
Operating cash flow 5,440 3,246 3,825 3,178 7,453 ROA 2.7 21 3.8 2.3 2.8
Capex (4,678) (2,283) (4,722) (15,117) (25,140) ROE 7.9 6.0 11.3 8.0 11.4
Change in LT inv. (0) (2 (3169 1,450 - Stability
Change in other assets 131 81 3,789 - - Gross debtequity (o 188.9 182.8 195.4 248.2 314.6
Investment cash flow (4,547) (2,203) (4,102) (13,667) (25,140) Net cash debtyequity @) 176.2 165.4 148.3 185.4 249.0
Change in share capital - - - - - Int.coverage (X) 19 18 18 2.2 2.4
Net change in debt 694 1,944 2,597 16,339 17,755 Int.& ST debt cover X) 0.4 0.5 0.6 0.9 11
Other adjustments (1,396) (1,486) (2,037) (227) (361) Cash flow int. cover X) 3.7 2.2 2.6 2.1 3.9
Financing cash flow (702) 458 560 16,112 17,394 Cash flowint & ST debt X) 0.8 0.6 0.8 0.9 18
Impact from changes in FX rate - - - - - Current ratio (X 0.2 0.7 0.6 14 11
Net cash flow 192 1,501 282 5,623 (293) Quick ratio ) 0.2 0.7 0.6 1.4 1.1
Free cash flow 338 1,839 2,121 7,745 7,451 Net debt (THBmN) 28,585 29,038 27,975 37,523 55,888
Source: Company data, Yuanta Research BVPS (THB) 0.6 0.6 0.7 0.7 0.8
Valuation Metrics )
PE 18.5 22.8 11.1 14.8 9.3
PECE 4.4 7.3 6.2 7.5 3.2
PB 15 1.4 1.3 1.2 1.1
PEBITDA 4.9 5.0 3.8 4.2 29
PS 43 42 3.8 3.8 2.6

Source: Company data, Yuanta
Research
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Corporate Governance Report Rating (CG Score)

AAAAA

AAV BAY CNT EASTW HARN KKP MCOT PCSGH PSL SABINA SENA TCAP TOA U
ADVANC | BCP COL ECF HMPRO KSL MFEC PDJ PTG SAMART | SIS THAI TOP UAC
AIRA BCPG COMAN EGCO ICC KTB MINT PG PTT SAMTEL SITHAI THANA TRC uv
AKP BOL CPALL GBX ICHI KTC MONO PHOL PTTEP SAT SNC THANI TRU VGI
AKR BRR CPF GC 1l KTIS MTC PJW PTTGC SC SORKON i THCOM TRUE VIH
AMA BTS CPI GCAP ILINK LH NCH PLANB PYLON SCB SPALI THIP TSC WACOAL
AMATA BTW CPN GEL INTUCH LHFG NCL PLANET | Q-CON SCC SPI THREL TSR WAVE
AMATAV BWG CSS GFPT IRPC LIT NKI PORT QH SCCC SPRC TIP TSTH WHA
ANAN CFRESH i DELTA GGC IVL LPN NSI PPS QTC SCN SSSC TISCO TTA WHAUP
AOT CHEWA DEMCO GOLD JKN MAKRO NVD PR9 RATCH SDC STA TK TTCL WICE
AP CHO DRT GPSC JSP MALEE NYT PREB ROBINS SEAFCO i STEC TKT TTW WINNER
ARROW CK DTAC GRAMMY | K MBK OISHI PRG RS SEAOIL Svi T™B TU

BAFS CKP DTC GUNKUL KBANK MBKET OTO PRM S SE-ED SYNTEC TMILL TVD

BANPU CM EA HANA KCE MC PAP PSH S&J SELIC TASCO TNDT TVO
AAALA

2S ASIMAR BLA DCC FVC J LOXLEY NINE PRINC SFP SSC TEAM TNR upP
ABM ASK BPP DCON GENCO JAS LRH NOBLE PSTC SIAM SSF TEAMG TOG UPF
ADB ASN BROOK DDD GJS JCK LST NOK PT SINGER SST TFG TPA UPOIC
AF ASP CBG DOD GL JCKH M NTV QLT SIRI STANLY TFMAMA { TPAC ut
AGE ATP30 CEN EASON GLOBAL JMART MACO NWR RCL SKE STPI THG TPBI uwc
AH AUCT CENTEL ECL GLOW JMT MAJOR occC RICHY SKR SUC THRE TPCORP VNT
AHC AYUD CGH EE GULF JWD MBAX OGC RML SKY SUN TIPCO TPOLY WIIK
AIT B CHG EPG HPT KBS MEGA ORI RWI SMIT SUSCO TITLE TRITN XO
ALLA BA CHOTI ERW HTC KCAR METCO OSP S11 SMK SUTHA TIW TRT YUASA
ALT BBL CHOW ESTAR HYDRO KGI MFC PATO SAAM SMPC SWC TKN TSE ZEN
AMANAH i BDMS Cl ETE IVN KIAT MK PB SALEE SMT SYMC TKS TSTE ZMICO
AMARIN BEC CIMBT FLOYD IFS KOOL MODERN | PDG SAMCO SNP SYNEX ™ VI

APCO BEM CNS FN INET KWC MOONG PDI SANKO SONIC T T™MC VT

APSC BFIT COLOR FNS INSURE KWM MPG PL SAPPE SPA TACC TMD TWP

AQUA BGC COoM7 FORTH IRC L&E MSC PLAT SAWAD SPC TAE T™I TWPC

ARIP BGRIM COTTO FPI IRCP LALIN MTI PM SCG SPGC TAKUNI T™MT UBIS

ASAP BIZ CRD FPT IT LANNA NEP PPP SCI SPVI TBSP TNITY UEC

ASIA BJC CSC FSMART TID LDC NETBAY PRECHA SCP SR TCC TNL uml

ASIAN BJCHI CSP FSS ITEL LHK NEX PRIN SE SRICHA TCMC TNP UOBKH
AAA

A ASEFA BR cITY D GLOCON | JTS MATI NDR PK RPC SQ TNH VIBHA
ABICO AU BROCK CMAN DIMET GPI JUBILE M-CHAI NER PLE RPH SSP TOPP VPO
ACAP B52 BSBM CMC EKH GREEN KASET MCS NNCL PMTA SF STI TPCH WIN
AEC BCH BSM CMO EMC GTB KCM MDX NPK POST SGF SUPER TPIPP WORK
AEONTS | BEAUTY | BTNC CMR EPCO GYT KKC METS NUSA PPM SGP SVOA TPLAS WP

Al BGT CCET CPL ESSO HTECH KWG MGT OCEAN PROUD SKN TCCC TQM WPH
ALUCON i BH CCP CPT FE HUMAN KYE MJD PAF PTL SLP THE 1Tl ZIGA
AMC BIG CGD CSR FTE IHL LEE MM PF RCI SMART THMUI TYCN

APURE BLAND CHARAN CTW GIFT INGRS LPH MVP PICO RJH SOLAR TIC uTtpP

AS BM CHAYO CWT GLAND INOX MATCH NC PIMO ROJINA SPG TIGER VCOM

Corporate Governance Report - The disclosure of the survey result of the Thai Score Rang Number of Logo Description
Institute of Directors Association (10D) regarding corporate governance is made 90 -100 A A A A A Excellent
pursuant to the policy of the Office of the Securities and Exchange Commission. The

survey of the 10D is based on the information of a company listed on the Stock 80 - 89 AAA A Very Good
Exchange of Thailand ( SET) and the market for Alternative Investment ( MAI) 70 - 79 &AA Good

disclosed to the public and able to be accessed by a general public investor. The

result, therefore, is from the perspective of a third party. It is not an evaluation of 60-69 & A Satisfactory
operation and is not based on inside information. The survey result is as of the date 50 - 59 A Pass

appearing in the Corporate Governance Report of Thai Listed Companies. As a result, Less than 50 No logo given N/A

the survey may be changed after that date, Yuanta Securities (Thailand) Co., Ltd

does not confirm nor certify the accuracy of such survey results.

Yuanta Securities (Thailand) Company Limited uSgnkannswé kaoudn (Us:zindlng) s1ia

127 Gaysorn Tower, 14'""-16" Floor, Ratchadamri Road, 1auA 127 91MSINUS NDDOS 3u 14-16 NUUSIWAS . = .
Lumpini, Pathumwan, Bangkok 10330 1WW0UWI WAUNUSU NSPINWLKIUAS 10330 @ 02009-8888 (@) 020098889 () www.yuanta.co.th
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Anti-Corruption Progress Indicator

Companies that have declared their intention to join CAC

2S ABICO AF Al AIRA ALT AMA AMARIN AMATA ANAN B BM BPP BUI CHG
CHO CHOTI CHOW Cl CMC COL DDD DELTA EFORL EPCO ESTAR ETE FPI FTE ICHI
INOX IRC ITEL JAS JSP JTS KWG LDC LIT META MFEC MPG NEP NOK NWR
ORI PRM PSL ROJNA RWI SAAM SAPPE SCI SEAOIL SHANG SKR SPALI STANLY SYNEX TAE
TAKUNI T™C TOPP TPP TRITN TVO uv UwcC WHAUP XO YUASA ZEN

Companies certified by CAC

ADVANC AIE AKP AMANAH AP APCS AQUA ARROW ASK ASP AYUD BAFS BANPU BAY BBL
BCH BCP BCPG BGRIM BJCHI BKI BLA BROOK BRR BSBM BTS BWG CEN CENTEL CFRESH
CGH CHEWA CIG CIMBT CM CNS COM7 CPALL CPF CPI CPN CSC DCC DEMCO DIMET
DRT DTAC DTC EASTW ECL EGCO FE FNS FSS GBX GC GCAP GEL GFPT GGC
GJS GOLD GPSC GSTEEL GUNKUL HANA HARN HMPRO HTC ICC IFS INET INSURE INTUCH IRPC
VL K KASET KBANK KBS KCAR KCE KGI KKP KSL KTB KTC KWC L&E LANNA
LHK LPN LRH M MAKRO MALEE MBAX MBK MBKET MC MCOT MFC MINT MONO MOONG
MSC MTI NBC NINE NKI NMG NNCL NSI OocC OCEAN OGC PAP PATO PB PCSGH
PDG PDI PDJ PE PG PHOL PL PLANB PLANET PLAT PM PPP PPS PREB PRG
PRINC PSH PSTC PT PTG PTT PTTEP PTTGC PYLON Q-CON QH QLT QTC RATCH RML
ROBINS S&J SABINA SAT SC SCB SCC SCCC SCG SCN SE-ED SELIC SENA SGP SIRI
SIS SITHAI SMIT SMK SMPC SNC SNP SORKON SPACK SPC SPI SPRC SRICHA SSF SS|
SSSC SST STA SUSCO SVI SYNTEC TASCO TCAP TFG TFI TFMAMA THANI THCOM THIP THRE
THREL TIP TIPCO TISCO TKT T™B TMD TMILL T™MT TNITY TNL TNP TNR TOG TOP
TPA TPCORP TRU TRUE TSC TSTH TTCL TU TVD VI TWPC U UBIS UEC UKEM
UOBKH VGI VIH VNT WACOAL WHA WICE WIIK

N/A

7UP A A5 AAV ABM ACAP ACC ACE ACG ADB AEC AEONTS AFC AGE AH
AHC AIT AJ AJA AKR ALL ALLA ALUCON AMATAV AMC AOT APCO APEX APP APURE
AQ ARIN ARIP AS ASAP ASEFA ASIA ASIAN ASIMAR ASN ATP30 AU AUCT AWC B52
BA BAT-3K BC BCT BDMS BEAUTY BEC BEM BFIT BGC BGT BH BIG BIZ BJC
BKD BLAND BLISS BOL BR BROCK BSM BTNC BTW CAZ CBG CCET CCP CGD CHARAN
CHAYO CHUO CITY CK CKP CMAN CMO CMR CNT COLOR COMAN COTTO CPH CPL CPR
CPT CPW CRANE CRD CSP CSR CSs CTW CWT D DCON DCORP DOD DOHOME DTCI
EA EASON ECF EE EIC EKH EMC EPG ERW ESSO EVER F&D FANCY FLOYD FMT
FN FORTH FPT FSMART FVC GENCO GIFT GL GLAND GLOBAL GLOCON GPI GRAMMY GRAND GREEN
GSC GTB GULF GYT HFT HPT HTECH HUMAN HYDRO ICN IFEC IHL LI} ILINK ILM
INGRS INSET 1P IRCP IT ITD J JCK JCKH JCT JKN JMART JMT JUBILE JUTHA
JWD KAMART KC KCM KDH KIAT KKC KOOL KTECH KTIS KUMWEL KWM KYE LALIN LEE
LH LHFG LOXLEY LPH LST MACO MAJOR MANRIN MATCH MATI MAX M-CHAI MCS MDX MEGA
METCO MGT MIDA MILL MITSIB MJD MK ML MM MODERN MORE MPIC MTC MVP NC
NCH NCL NDR NER NETBAY NEW NEWS NEX NFC NOBLE NPK NTV NUSA NVD NYT
OHTL OISHI OsP oTO PACE PAE PAF PERM PF PICO PIMO PJW PK PLE PMTA
POLAR POMPUI PORT POST PPM PPPM PR9 PRAKIT PRECHA PRIME PRIN PRO PROUD PTL RAM
RBF RCI RCL RICH RICHY RJH ROCK ROH RP RPC RPH RS RSP S S11
SAFARI SALEE SAM SAMART SAMCO SAMTEL SANKO SAUCE SAWAD SAWANG SCP SDC SE SEAFCO SEG
SF SFP SGF SHR SIAM SIMAT SINGER SISB SKE SKN SKY SLP SMART SMT SOLAR
SONIC SPA SPCG SPG SPORT SPVI sSQ SR SSC SSP STAR STARK STC STEC STHAI
STI STPI SuUC SUN SUPER SUTHA SVH SVOA SWC SYMC T TACC TAPAC TBSP TC
TCC TCCC TCJ TCMC TCOAT TEAM TEAMG TGPRO TH THAI THANA THE THG THL THMUI
TIGER TITLE TIW TK TKN TKS ™ T™I T™MW TNDT TNH TNPC TOA TPAC TPBI
TPCH TPIPL TPIPP TPLAS TPOLY TPS TQM TR TRC TRT TRUBB TSE TSF TSI TSR
TSTE TTA TTI TTT TTW TVT TWP TWZ TYCN UAC UMI Ums UNIQ uP UPA
UPF UPOIC UREKA ut UTpP UVAN VARO VCOM Vi VIBHA VL VNG VPO VRANDA WAVE
WG WIN WINNER WORK WORLD WP WPH WR YCI ZIGA ZMICO

Disclosure: List of companies that intend to join Thailand’s Private Sector Collective Action Coalition Against Corruption programfrom Thaipat Institute which have 2
groups;
- Companies that have declared their intention to join CAC
= Companies certified by CA

Anti — Corruption Progress Indicator - The disclosure of the Anti-Corruption Progress Indicators of a listed company on the Stock Exchange of Thailand, which is
assessed by Thaipat Institute is made in order to comply with the policy and sustainable development plan for the listed companies of the Office of the Securities and
Exchange Commission. Thai Institute of Directors made this assessment based on the information received from the listed company, as stipulated in the form for the
assessment of Anti-corruption which refers to the Annual Registration Statement (Form 56-1), Annual Report (Form 56-2), or other relevant documents or reports of
such listed company. The assessment result is therefore made from the perspective of Thaipat Institute that is a third party. It is not an assessment of operation and is
not based on any inside information. Since this assessment is only the assessment result as of the date appearing in the assessment result, it may be changed after
that date or when there is any change to the relevant information. Nevertheless, Yuanta Securities (Thailand) Co., Ltd does not confirm, verify, or certify the accuracy
and completeness of the assessment result.
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Headquarter - Gaysorn

127 Gaysorn Tower, 14-16fl., Ratchadamri Rd.,
Lumpini, Pathumwan, Bangkok, 10330

Tel. 02009 8888 Fax. 02009 8889

NGAMWONGWAN

408, 410, 412, 414, 416, 418, 420, 422, 424, 426,
428, 430 Ngamwongwan Shopping Center
Building,

Floor 11,Village No.2, Ngamwongwan Road,
Bang Khen, Mueang Nontaburi District,
Nontaburi, 11000

Tel. 021203100 Fax. 02550 0499

Silom Road

62 Thaniya Building, Room 408, 410

4" Floor, Silom Road, Suriyawong,

Bangrak, Bangkok 10500

Tel. 021203380 Fax. 022356817
BONMARCHE

105/1 Room E204

Tessabarnsongkroa Rd, Ladyao, Jatujak,
Bangkok 10900

Tel. 02120 3630 Fax. 02002 5551

PIN KLAO

7/129 Central Plaza Pinklao office Building,
Tower A

Room Number 21803/2, 18" Floor,
Baromrachachonnanee Road, Arunamarin,
Bangkok Noi, Bangkok 10700

Tel. 02120 3030 Fax. 02433 7001
VACHARAPOL

78/26, SoiVacharaphol 2, ThaRaeng, Bangkhen,
Bangkok 10230

Tel. 021203170 Fax. 02363 6629

AMARIN

496-502 Amarin Tower 8fl. Ploenchit Rd.,
Lumpini, Pathumwan, Bangkok, 10330

Tel. 02120 3241 Fax. 02256 9596

CENTRAL CHONBURI

No. 55/35-36 Moo 1, Samet, Muang, Chonburi,
Chonburi 20000

Tel. 033135119 Fax. 03805 3839

PITSANULOK

169/2-3-4 Baromtrailokanart Road, TambonNai
Muang, Amphoe Muang, Pitsanulok, 65000
Tel. 055 105 400 Fax. 055 243 168

RAYONG

125/1 Chan Udom Rd., Tambon choeng noen ,
Amphoe Muang, Rayong, 21000

Tel. 038 673900-12 Fax. 038 617490, 038619253

HAT YAI

The Rise Residence Project

11/103 Prachayindee 5  Road, Hat yai,
Songkhla 90110

Tel. 074 894 600, 074 894 666

Fax. 074 894 629, 074 894 687

Kluaynamthai

3803 Qiss, Room A1-G04, G flr.,

Rama 4 Road, Phra khanong, Khlong Toei,
Bangkok 10110

Tel. 02120 3770 Fax. 02339 3865

CHAENGWATTANA

99/9 Central Chaengwattana Unit No. 1106 11
fl. Bangtalard, Pakkret, Nontaburi 11120

Tel. 021203660 Fax. 02193 8149

THA PHRA

129 The Mall Thapra Mall Building,

9th Floor, Ratchadapisek Road, Bukkalo,
Thonburi, Bangkok 10600

Tel. 021203560 Fax. 02477 7217
BANGKAPI

3522 The Mall Bangkapi 8fl. Lat Phrao Rd.,
Klong Chan, Bangkapi, Bangkok, 10240
Tel. 02120 3000 Fax. 02363 3075

PARADISE

61Paradise Park 4fl. Srinakarin Rd.,Nongbon,
Prawet, Bangkok, 10250

Tel. 02 120 3300 Fax. 02 780 2265

YUANTA ARI

412/44-45 Baan Phahonyothin Place Building,
3¢ Floor, Phahonyothin Road, Samsen Nai,
Phaya Thai, Bangkok, 10400

Tel. 02120 3350 Fax. 02 619 0552

KHON KAEN

561/27-28 Na Muang Road, TambonNai
Muang, Amphoe Muang, KhonKaen 40000
Tel. 0 4322 6944 Fax. 0 4322 5344

CHIANG MAI

71 Floor 3, Thung Hotel Road, Wat Ket,
Muang,

Chiang Mai 50000

Tel. 052-081460, Fax. 053-240206

Phuket

No. 1/6-7 Tungka Road, Talad Yai, Mueang
Phuket 83000

Tel 0 7668 1700 Fax 0 7635 4020

SURIN SOI

574 /6-7 Moo 19, Nong Muang,

Surin 32000

Tel. 04406 9040 Fax. 04451 2447

UBON RATCHATHANI

941, 1st Floor, Chayangkul Road, Naimueang
Sub-District, Mueang District, Ubon Ratchathani
34000

Tel. 045959456 Fax. 045312132
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Crystal Park

199, Building D, 1% Floor, Room
No.106-107

Praditmanutham Road, Lat Phrao,
Ladprao, Bangkok10230

Tel. 021203510 Fax. 025150875
Central Plaza Ladprao

No. 1693 Office Building Central Ladprao
11" Floor, Room 1101, Phaholyothin
Road, Chatuchak, Bangkok 10900
Tel. 021203700 Fax. 02541 1505

NANA

142 Two Pacific Place 18fl., Sukhumvit Rd.,

North Klongtoey, Klongtoey, Bangkok,

10110

Tel. 02120 3200 Fax. 02254 9954

BANGNA

10393/56 Central City Bangna Tower 11fl.,

Bangna-Trad Rd., Bangna, Pra-kanong,

Bangkok, 10260

Tel. 02 1203460 Fax. 02 7456467

RATTANATHIBET

145 Tiwanond Rd., Tambon Bangkrasor,
Amphoe Muang Nonthaburi,

Nonthaburi, 11000

Tel. 021203270 Fax. 02580 7765

ASOKE

50 GMM Grammy Place,

18" Floor, Sukhumvit 21 Road, Klongtoey
Nua,

Wattana, Bangkok 10110

Tel. 02120 3050 Fax. 0-2258 0374-5
CHONBURI

98/16 Moo5, Tambon Huaykapi, Amphoe
Muang, Chonburi 20130

Tel. 033 135130-59 Fax. 038 384794
NAKHON SI THAMMARAT

155/8 Phatthanakan Khu Khwang Rd.,
Nai-Muamg, Muang, Nakhon Si
Thammarat, 80000

Tel. 0 7534 4955 Fax. 0 7534 4956

SAMUT SAKHON

67/518 Village No.4, Ekachai Road, Khok
Kham, Mueang, = Samutsakhon 74000
Tel. 034 114300 Fax. 034 429202

HUA HIN

No. 8/89 Blueport Shopping Center

Soi Nong Ka Village, Nong Ka District, Hua
Hin, Prachuabkirikhan 77110

Tel. 032909612-4 Fax. 0 3252 3270
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Disclaimer:

This report is prepared by Yuanta Securities ( Thailand) Co., Ltd for information purposes only. Information contained herein has been
obtained from sources believed to be reliable. However, Yuanta Securities ( Thailand) Co., Ltd makes no warranties and gives no
assurance as to its accuracy and completeness, so future results or events will not be responsible. Investors should carefully use
discretion before making an investment. No part of this report can be reproduced, altered, copied or distributed without the prior written
consent of Yuanta Securities (Thailand) Co., Ltd.

Ratings Definitions

(1) (BUY) Return may exceed 15% over the next 12 months (including dividends)

(2) (TRADING ) Return may range between -10% to +15% over the next 3 months (including dividends)
(3) (SELL) Return may be lower than -10% over the next 12 months (including dividends)

(4) (Not Rated) Stock is not within research coverage

Opinions or recommendations contained herein are in the form of technical ratings and fundamental ratings. Fundamental ratings may
differ from technical ratings. Investors are advised to review the information in this report carefully before making investment decisions

Research Department

Padon Vannarat Head of Research padon.v@yuanta.co.th 0-2009-8060

Piyapat Patarapuvadol Senior Strategist piyapat.p@yuanta.co.th 0-2009-8062

Natapon  Khamthakrue Senior Strategist Auto, MAI natapon.k@yuanta.co.th ~ 0-2009-8059

Thidarat ~ Charoenwut Assistant  Analyst Asset Allocation

Paramaporn  Rujakom Assistant  Analyst

Veena Naidu Institution Analyst veena.n@yuanta.co.th 0-2009-8070

Wichuda Plangmanee Fundamental Analyst Construction Service, wichuda.p@yuanta.co.th 0-2009-8069
Commerce

Thakol Banjongruck Fundamental Analyst Media, Health Care thakol.b@yuanta.co.th 0-2009-8067

Theethanat  Jindarat Fundamental Analyst F&B, SMID Cap, theethanat.j@yuanta.co.th  0-2009-8071
Power&Utility

Supachai Wattanavitheskul Fundamental Analyst ICT, IE, Electronic, supachai.w@yuanta.co.th  0-2009-8066
Transportation, Utility

Parinth  Nikornkittikosol Fundamental Analyst Energy, Petrochemical parinth.n@yuanta.co.th 0-2009-8075

Trin  Sittisawad Fundamental Analyst Banking, Finance trin.s@yuanta.co.th 0-2009-8068

Kansiri  Kara Assistant Fundamental Analyst Hotel

Jaruchart Buchachart Assistant Fundamental Analyst Property

Kochakorn  Sutaruksanon Assistant Fundamental Analyst Power&Utility

Sarin  Wutthisirisart Assistant Fundamental Analyst

Kanin  Angsunit Assistant Institution Analyst

Pongpat  Khamchoo, CMT  Technical Analyst pongpat.k@yuanta.co.th 0-2009-8079

Pridi  Luprasit Assistant Technical Analyst

Napat ~ Amonsongcharoen Assistant Technical Analyst

Somijit Viroontanee Support
Angsumalin Kumvong Support
Peeraya Wiangphoem Support
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