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Company profile: The Company manufactures and sell ladies lingerie brandname Sabina and the distributors of highly popular

brandnames in Europe.
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Bloomberg code SABINA.TB
Market cap (THBmn) 8,652.75
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Outstanding shares (mn) 347.50 lugqs High season aasnsldans VlﬁluiﬂﬂLL@”Iuﬂi”mﬁLWﬂuu’m mrdladszmAaasauil
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Financial outlook (THBmn) \{u 50.2% an 48.4% utl 2565 uazmannlagnsll 2566 N1 468 av. (+12.2% YoY) ¥inszay

YeartoDec  2021A 2022F 2023F 2024F [EAULE

Revenue 2612 3183 3248 3,735

EBITDA 423 592 647 798 . o &

Core Profit 294 417 468 579 ANANUUEIN 18
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Core PIE (x) 205 207 185 149  30.00 U1 (DCF) { Upside gain 20.5% AsAuuz T8

P/BV(X) 47 46 45 4.4

Div Yield (%) 34 47 4.9 6.0

Net gearing (%) 19.4 39.6 24.1 33.5

ROE (%) 161 224 245 295

Source: Company, Yuanta Research
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Figure 1: 4Q22 Earnings preview

(Unit : THB mn) 4Q22F
Core Revenue 812
COGs (424)
Gross Profit 388
SG&A (258)
Operating Profit 130
Depreciation & Amortization 17
Operating EBITDA 147
Other income (expenses) -
Finance cost (D)
Share of profit (loss) from associates -
Pre-tax Profit 129
Taxes (26)
Minorities 0
Net Profit 103
Extraordinary items -
Core Profit 103
Core EPS (THB) 0.30
Margins (%)
Gross profit margin 47.8
Operating margin 16.0
EBITDA margin 18.1
Norm profit margin 12.7
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Source: Yuanta Research
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Balance Sheet

Year as of Dec

Profit and Loss

Year to Dec

(THB mn) 2020A 2021A 2022F 2023F 2024F (THB mn) 2020A 2021A 2022F 2023F 2024F
Cash & ST investment 63 80 13 65 6 Sales 2,862 2,612 3,183 3,248 3,735
Inventories 1,404 1,260 1,537 1,515 1,704 Cost of goods sold 1,525 1,346 1,641 1,618 1,820
Accounts receivable 436 445 530 541 622 Gross profit 1,337 1,266 1,542 1,630 1,915
Others 259 359 391 408 438 Operating expenses 1,034 937 1,030 1,056 1,196
Current assets 2,163 2,145 2,471 2,530 2,771 Operating profit 303 329 512 574 719
LT investments 5 5 5 5 5 Interest income - - - - -
Net fixed assets 281 301 355 360 360 Interest expense -9 -5 -5 -4 -10
Others 241 204 248 - - Net interest -9 -5 -5 -4 -10
Other assets 114 48 51 53 56 Net Invst.Inc/(loss) 0 0 0 0 0
Total assets 2,804 2,703 3,131 2,947 3,191 Net oth non-op.lnc/(loss) 52 43 14 14 15
Accounts payable 213 252 319 315 354 Net extraordinaries 0 0 0 0 0
ST borrowings 570 415 37 518 665 Ppretax income 346 368 521 585 724
Others 70 44 >4 53 60 income taxes 69 74 104 117 145
Current liabilities 853 711 1,110 886 1,079 Net profit 277 294 417 468 579
Long-term debts 24 20 14 8 - Minority interest 0 0 0 0 0
Others 132 143 144 144 146 Net profit attributable
Long-term liabilities 156 163 158 153 146 1o the parent 2177 294 ALr 468 579
Total liabilities 1,009 874 1269 1038 1225  gipa 200 423 502 647 708
Paid-in capital 348 348 348 348 348 EPS (THB) 0.80 0.84 1.20 1.35 167
Capital surplus 275 275 275 275 275
Retained earnings 1237 1232 1230 1286 1344 Source: Company, Yuanta Research
Others -65 -26 0 0 0
Shareholders' equity 1,795 1,829 1,862 1,909 1,967
Total Equity 1,795 1,829 1,862 1,909 1,967 Key Ratios
Source: Company, Yuanta Research
Growth (% YoY)
Sales -12.7 -8.7 21.9 2.0 15.0
Op profit -42.0 8.6 55.5 12.0 25.3
Cash Flow EBITDA 312 59 397 94 234
Y“EETiLBt?nE)ec 2020A | 2021A | 2022F | 2023F | 2024F [EEENCETE -33.0 61 420 12.2 23.9
Net profit 277 294 417 468 579 P 330 6.1 42.0 12.2 23.9
Depr & amortization 45 51 65 59 64 Profitability (%)
Change in working -190 101 -301 -12 =242 Gross margin 46.7 485 48.4 50.2 51.3
Others 198 58 -170 201 -148  Operating margin 10.6 12.6 16.1 17.7 19.3
Operating cash flow 330 503 12 716 254 EBITDA margin 14.0 16.2 18.6 19.9 21.4
Capex -35 -35 -50 -45 -45  Net profit margin 9.7 11.2 13.1 14.4 15.5
Change in LT inv. 178 0 0 0 0  ROA 9.9 10.9 13.3 15.9 18.2
Change in other -167 0 0 0 0 ROE 15.4 16.1 22.4 24.5 29.5
Investment cash flow -25 -35 -50 -45 -45
Change in share - - - - - Stability
Net change in debt 28 .164 337 219 154 Gross debt/equity (%) 56.2 47.8 68.1 54.4 62.3
Other adjustments -336 287 -365 -400 421 Net cash (debt)/equity 29.6 19.4 39.6 24.1 335
- - Int. coverage (X) 39.0 76.0 105.3 168.0 73.6
Financing cash flow -307 -452 -28 -619 -267
Int. & ST debt cover (X) 0.6 0.9 0.7 1.1 11
Impact from changes in FX - - - - - Cash flow int. cover (X) 36.3 102.7 2.4 204.6 25.4
Net cash flow -2 17 -67 52 -59 i
Free cash flow 305 468 -38 671 209 g$s‘;]eftl’?\zv>l<l)m : 06 L2 00 L 04
Source: Company, Yuanta Research Current r_atlo 09 25 30 22 29 26
Quick ratio (X) 0.9 12 0.8 1.1 1.0
Net debt (THB mn) 530.6 355.3 738.1 460.7 658.9
BVPS (THB) 52 5.3 5.4 55 5.7
Valuation Metrics (x)
P/E 31.3 29.5 20.7 18.5 14.9
P/FCF 28.4 18.5 -226.4 12.9 41.5
P/B 0.0 0.0 0.0 0.0 0.0
P/EBITDA 21.6 20.4 14.6 13.4 10.8
P/S 3.0 3.3 2.7 2.7 2.3

Thailand

Source: Company, Yuanta Research
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Corporate Governance Report Rating (CG Score) (esya nu il 1 wgaame 2565)

AbLALAA

AAV ARIP BGRIM CNT EA GGC INTUCH : LANNA MOONG : PAP PTT SCB SIS SUSCO TISCO : TSTH WACOAL
ADVANC : ASP BlZ COLOR EASTW GLAND IP LHFG MSC PCSGH PTTEP SCC SITHAI SUTHA K TTA WAVE
AF ASW BKI COoM7 ECF GLOBAL IRC LIT MST PDG PTTGC SCCC SMPC Svi TKN TTB WHA
AH AUCT BOL COMAN ECL GPI IRPC LOXLEY : MTC PDJ PYLON SCG SNC SYMC TKS TTCL WHAUP
ARRA AWC BPP COTTO EE GPSC ITEL LPN MVP PG Q-CON SCGP SONIC SYNTEC TKT W WICE
AJ AYUD BRR CPALL EGCO GRAMMY VL LRH NCL PHOL QH SCM SORKON i TACC TMILL ¢ TU WINNER
AKP BAFS BTS CPF EPG GULF JTS LST NEP PLANB QTC SCN SPALI TASCO T™T TVDH XPG
AKR BAM BTW CPI ETC GUNKUL i JWD MACO NER PLANET : RATCH SDC SPI TCAP TNDT v ZEN
ALLA BANPU BWG CPN ETE HANA K MAJOR NKI PLAT RBF SEAFCO : SPRC TEAMG TNITY ™VO

ALT BAY CENTEL : CRC FN HARN KBANK MAKRO : NOBLE PORT RS SEAOIL SPVI TFMAMA : TOA TWPC

AMA BBIK CFRESH : CSS FNS HENG KCE MALEE NSI PPS S SE-ED SSC THANA TOP U

AMARIN BBL CGH DDD FPI HMPRO KEX MBK NVD PRO S&J SELIC SSSC THANI TPBI UAC

AMATA BCP CHEWA DELTA FPT ICC KGI MC NYT PREB SAAM SENA SST THCOM TQm UBIS

AMATAV i BCPG CHO DEMCO FSMART : ICHI KKP MCOT OISHI PRG SABINA SENAJ STA THG TRC UPOIC

ANAN BDMS CIMBT DOHOME i FVC Il KSL METCO : OR PRM SAMART i SGF STEC THIP TRUE u

AQT BEM CK DRT GC ILINK KTB MFEC ORI PSH SAMTEL : SHR STGT THRE TSC VCOM

AP BEYOND : CKP DTAC GEL ILM KTC MINT OsP PSL SAT SICT STI THREL TSR VGI

APURE BGC CM DUSIT GFPT IND LALIN MONO OTO PTG SC SIRI SUN TIPCO TSTE VIH
AAAA

25 AQUA BH CIG DV8 HPT JCKH LHK NDR PIMO PSTC SAPPE SMART SVOA TMD TSE WINMED
7UP ARIN BIG CITY EASON HTC JMT M NETBAY : PIN PT SAWAD SMD SVT ™I VT WORK
ABICO ARROW : BJC CIVIL EFORL HUMAN § JR MATCH NEX PJW PTC SCAP SMIT SWC TNL TWP WP
ABM AS BJCHI CMC ERW HYDRO KBS MBAX NINE PL QLT SCI SMT SYNEX TNP UBE X0
ACE ASAP BLA CPL ESSO ICN KCAR MEGA NNCL PLE RCL SCP SNNP TAE TNR UEC YUASA
ACG ASEFA BR CPW ESTAR IFS KIAT META NOVA PM RICHY SE SNP TAKUNI i TOG UKEM ZIGA
ADB ASIA BRI CRANE FE IIG KISS MFC NPK PMTA RJH SECURE : SO TCC TPA UMI

ADD ASIAN BROOK CRD FLOYD IMH KK MGT NRF PPP ROJNA SFLEX SPA TCMC TPAC UOBKH

AEONTS ASIMAR i BSM CsC FORTH INET KOOL MICRO NTV PPPM RPC SFP SPC TFG TPCS UP

AGE ASK BYD CsP FSS INGRS KTIS MILL NUSA PRAPAT RT SFT SPCG TFI TPIPL UPF

AHC ASN CBG cv FTE INSET KUMWEL : MITSIB NWR PRECHA i RWI SGP SR TFM TPIPP UTtp

AE ATP30 CEN CWT GBX INSURE KUN MK OCC PRIME S11 SIAM SRICHA : TGH TPLAS : VIBHA

AT B CHARAN { DCC GCAP IRCP KWC MODERN : OGC PRIN SA SINGER SSF TIDLOR i TPS VL

ALUCON BA CHAYO DHOUSE : GENCO : IT KWM MTI ONEE PRINC SABUY SKE SSP TIGER TQR VPO

AMANAH i BC CHG DITTO GJS ITD L&E NATION PACO PROEN SAK SKN STANLY @ TIPH TRITN VRANDA

AMR BCH CHOTI DMT GIB J LDC NBC PATO PROS SALEE SKR STC TITLE TRT WGE

APCO BE8 CHOW DOD GYT JAS LEO NCAP PB PROUD SAMCO : SKY STPI ™ TRU WIIK

APCS BEC Cl DPAINT HEMP JCK LH NCH PICO PSG SANKO SLP suc T™C TRV WIN

AbLA

A AQ BROCK CMO DCON GIFT IHL KCM MCS NC PF ROCK i SOLAR SVH TKC TTI w

A5 AU BSBM CMR EKH GLOCON : INOX KWI MDX NEWS PK RP SPACK TC TNH TYCN WFX

Al B52 BTNC CPANEL : EMC GLORY JAK KYE MENA NFC PPM RPH SPG TCCC TNPC UMS WPH

ALL BEAUTY : CAZ CPT EP GREEN JMART : LEE MJD NSL PRAKIT : RSP SQ TCJ TOPP UNIQ YGG
ALPHAX : BGT CCP CSR EVER GSC JSP LPH MORE NV PTECH SIMAT : STARK TEAM TPCH UPA

AMC BLAND CGD CTw F&D HL JUBILE i MATI MPIC PAF PTL SISB STECH THE TPOLY UREKA

APP BM CMAN D FMT HTECH KASET M-CHAI i MUD PEACE : RAM SK SUPER THMUI TRUBB VARO
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Anti-Corruption Progress Indicator (esa ni 5l 1 wgaane 2565)

1Asun155Usas CAC

P BAM CoH ousit TGPl JKN MAKRO | NOK PRS SAAM T SMPC TAsco oG UKEM
7Up BANPU | CHEWA T EA GPSC JR MALEE | NS| PREB SABINA T SNC TCAP ToP UOBKH
ADVANC | BAY crom " EASTW L GSTEEL K MATCH | NWR PRG SAPPE | SNP Tome T Topp UPF

AF BBL crow T Ecco T GULF KASET T MBAX T OCC PRING SAT SORKON | TFG TPA v

Al BCH Cic Ep GUNKUL T 'KBANK T "MBK 0GC PRM ¢ SPACK T TFI TPCS Ve
AIE BCP cimeT PG HANA KBS MC ORI PROS sCB SPAL| TFMAMA | TPP Vit
AIRA Bcre T CM ERW HARN KeAR T McoT T PAP PSH SCC SPC TGH TRU WACOAL
Al BES cMe ESTAR | HEMP KCE META T PATO T PSL scee T sp THANT T TRUE WHA
AKP BEC comr T ETE HENG KGi MFC PB PSTC SCG SPRC THCOM T TSC WHAUP
AMA BEYOND | COTTO | FE HMPRO | KKP MFEC T PCSGH T PT scer TsRIcHA T THIP TSTE WICE
AMANAH | BGC cPALL T ENS HTC KsL MILL PDG PTG SCM SSF THRE TSTH WK
AMATA T BGRIM T CPF FPI icC KTB MINT PDJ PTT SCN Ssp THREL T TTA X0
AMATAV | BKi CPi FPT ICHI KTC MONO | PG PTTEP SEAOIL | s8sC TIDLOR | TTB YUASA
AP BLA CchL FSMART © IFS KW MOONG | PHOL T PTTGC ' SEEED | SST mirco el ZEN
APCS BPP CPN FSS 1l L&E MSC PK PYLON SELIC STA TISCO TU ZIGA
AS BROOK | CRC FTE ILINK CANNA T MST pL a-con”TSENA T STRT T®S TVDH

ASIAN BRR csc GBX INET (H MTC PLANB | QH SGP STOWER | TKT Vi

ASK BSBM DCC GC INSURE LHFG MTI PLANET QLT SINGER SUSCO TMILL TVO

ASP BTS DELTA T GeAP TINTUCH T LHK NBC PLAT Qrc SIRI SV T™T TWPC

AWC BWG DEMCO GEL IRC LPN NEP PM RATCH SITHAI SYMC TNITY U

AYUD CEN DIMET | GFPT IRPC (RH NINE PPP RML SKR SYNTEC T TNL UBE

B CENTEL DRT GGC ITEL M NKI PPPM RWI SMIT TAE TNP UBIS

BAFS CFRESH DTAC GJS VL MAJOR NOBLE PPS S&J SMK TAKUNI TNR UEC
dszniAlanusNaiiangsan CAC

AH CHG DHOUSE EVER J KUMWEL T NRF RS SUPER TOM VIBHA
ALT Cl DOHOME FLOYD JMART LDC NUSA SAK SVT TRT W

APCO CPR ECF GLOBAL IMT MEGA OR Sis TN TS| WIN

ASW CPw EKH iLM 0TS NCAP PIMO Sss ™D VARO

B52 DDD ETC INOX KEX NOVA PLE STECH ™I VCOM

AALAY i@g@u‘?ﬁw‘?‘iLiﬂi’qu‘iﬂNmmmi‘quﬂﬁiﬁmmmm@ﬂmﬂmlumi[ﬂ'@ﬁmm‘?‘m (Thai CAC) 1948 N1 ANAIETHan11TuNIsuN19U5E Ine & 2
nax Aa

SilsznnAlamunsundidngan CAC

“lAFunnsfuses CAC
mmmLtmm@ma‘ﬂivmumummﬂfmuﬂwmm@qmiﬁmnummmummmmnummmiﬂw (Anti-Corruption Progress Indicators) 1841i35¥nan
mmﬂulummmmnmwmmqﬂumﬂ”lmmwmmimmmuuwmm‘n@qmmmﬂmLﬂm‘immunmummmﬁuma‘mﬂumrmiwaLm mmmmnmwau
Wunisanfiunamuulaunausy [”I’mLLNu‘WEJJW]@Q’]NENEIH'&’]M?UU?HVWﬂqu,L‘LIEJu Tnananisilsziliudengnn mmuumnmmmmﬁmﬂu aftldsuann
13 aanziaunuiLsimanns Lmuvlm‘vulmmmmmmmLwamiﬂmuu Anti-Corruption m"lmmmwammmnLLuumea‘mmim@mﬂimﬁﬂ
(Wuy 56-1) $enuszant (wuy 56-2) m@lul,@ﬂma‘Lme@mmm@uwmmmawmmwammmuuu UAIWANTEL Fariu mmsﬂmuumnmqm
L{’luma‘mmua‘luuuumm@mmuuwmmmmeﬁuﬂummmﬂu@ﬂ Tmﬂuimﬂuma‘ﬂivmumiﬂgummummmw L‘]JF;IHIH[FI@’]M%&HVITW%ILLM\T‘]J?WLVM
ne Lmyuiﬁ‘lw@mmﬂlum@m?ﬂnmu mmmnmma‘ﬂmuumnmqLﬂumemma‘ﬂivmu o quwﬂmng’lummiﬂmuum MU AU Hanng
ﬂumumm@Lﬂaauuﬂmimmwmqumnmq m@m@m@gammmmmumﬂﬂaﬂuuﬂm atUTEnuannswe veausn (o szmalne) adn Dlaeue
RIAEaL viasusaaiiAugnaesasudautamanslssiiusenaausetiale

Thailand Page 6 of 8


http://www.thai-cac.com/th

A

Yua
\/ \4 selirities

We Create Fortune

dninelug)

127 81ANSINES MA198T 14 14-16 DUUINTATS
UIANAT Llmadi ngamne 10330
Msdny 0 2009 8888  N3419 0 2009 8889

A1V WNINNAII

L@‘Zﬁ% 408, 410, 412, 414, 416, 418, 420, 422, 424,
426,428,430 e1AIAUENNIAABTNEAR NI
11 W7l 2 ouRaeARL FLALNY
NBHBUNLT AMTAULNLF 11000
TnsAwiT 0 2120 3100, 3817 0 2550 0499
ANUNVINTY

129 enAsgueinnIAABENEAT

vinsy Fu 9 nuuiIanAn wavysala
ASULT NN 10600

TnsAw 0 2120 3560 tnsans 0 2477 7217
mmmﬁwnzﬂ

3522 U 8 @1ANIAUEINIIA AR HAAT

wansdl nuuananE L1eAaetd
LALNNET NFUNN 10240

nsdwy 02120 3000 Tnsans 0 2363 3075
a1 lad wasa

187t 61 813N lad g s 4
DUUATUATUNT LTNTUBILAU

ALSEIA NPUNNY 10250

nsdwyt 02120 3300 Tnsans 0 2780 2265
ﬂ’?’ll’l@'ﬁtl

Qa7 412/44-45 1n3 Thunvaleu ad 41 3
uunualesy wansanaaul

waney1 ngammw 10400

nadwst 02120 3350 Tneans 0 2619 0552
A1919DUNY

561/27-28 DUUMTILARY

snualuiles analiies SandnTauLiL 40000
nadwsT 043 041344 Tn987 043 041355
a19uder sl

aanpuwaeTansiad daclul g 71 9 s
ouu viladia Aua dainm enwne aea
Fadadeslual 50000

nadAWY 052-081460, 3419 053-240206
AN

w81l 1/6-7 ouwaa a.asnalig) .ides
Fndnnin 83000

Tnadwsi 0 7668 1700 Tneans 0 7635 4020

ANUNGTUNT

A ' 2 a
1a1¥ 574/6-7 13 19 M. UaNLHEY @.1Haq
A.43Un§ 32000
edW 0 4406 9040 Tnsans 0 4451 2447

A1119UATNTENT

‘81 041 4 1 auuteNgs snualuies
neifles Aawdaguasil 34000
WednT 0 4595 9456 eang 04531 2132

Thailand

gnanndaeinn

3803 81A3 Ad 34 G Faa A1 GO4
DULNITINR 4 urnanszlan RAReLAE
NFANNA 10110

nsdnwyt 0 2120 3770 Tnsans 02339 3865
antfuniaaianinn

me 1693 @1A19dine WunFaanaminn
1411 Foaaaf 1101 nuunvaleBy
ULRARAANT LLARRANT NFANN 10900
TnsdAnyi 02120 3700 Tnsans 0 2541 1505

AU

142 2113 9] uLldile e

T 18 OUUATHIN UBWAABILAEILNTD
LURARBILAL NN 10110

nsdwy 0 2120 3200 Tngans 0 2254 9954
AN

1093/56 41 11 81ANATFUNFATHLNN
DUULNUI-ATIA NU.3

WAL AN T NPT 10260
Tnsdnwyl 0 2120 3460 Tnsans 0 2745 6467
ANUNSAUBLLAT

145 DUURANUYT FILALNNTEAR BlnaLilad
Jendauunifd 11000

Tnsdnwyl 0 2120 3270 Tnsans 0 2580 7765

ananalrn

50 81ANTALENEN WU WAE F1 18 OUUYNAN
21

UTRARBILALILATLE LIATEWT NPUNNT 10110
IneAnet 0 2120 3050 nans 0 2258 3074-5
A1917817

98/16 Wi 5 sinuaviaungd

aneiiles AwiaTaL3 20130

IneAny 033 135130-59 9417 038 384794
FANUNUATATTITHING

155/8 QUUARILNAZING Aua Tiile

FUND LBIUATATEITNIND
FNTAUATAIFITNINT 80000

nsAwy 0 7534 4955 n9a3 0 7534 4956
A197193M38A7

197 67/518 mm 4 0. 1ende m. Tananu

2. 1{laq 49uin AxNIEAT 74000

n9AnyT 034 114300 N9aNT 034 429202

ang i

\8a7 85/7 1 DuWERINE FuATTiL e
Wadiu Smdadsvaaupidug

edW 0 3290 9612-4 Insans 0 3200 9612 sle
6201

anduniafiac

\827 4,4/5 annaiTUa9es Tu 14 e
004/1 DUUTITATT WUNLNNIU sy
NFAUNN 10330

nsdnwyi 0 2009 8929 n9a19 0 2255 8880

ananAsasalnga

19a7 199 871A13 D 944 1 Foaiaadl 106-107
AUUUITAMTNYETTN U2NA1ANEIT 1IRaIANENY
NPIMN 10230

nsdAwh 02120 3510 Tnsans 0 2515 0875
an1Nnuudan i}

62 anAalies e 1109 Gu 11

UUANN UWINATENA lALNeE

NPINN 10500

AWK 0 2120 3380 N9ANT 0 2235 6817

ANUNLDINFLT

105/1 a4 E204 DUMNALNAEULATIZY
WANANAENT LIMARANT

NPINNT 10900

‘Evnﬁww’ 02120 3630 IN9419 0 2002 5551
mmﬂumm

107 7/129 mmimummmuwmwmm Tuindn
81A"3 10 Yeaaadl 21803/2 44 18 DuULINITTLT
UIWBIRNTUNS WALNINENTRY NFIMWY 10700
sAws 0 2120 3030 na@ns 0 2433 7001
ANUNTTING

78/26 BALUTHING 2

UTARVIURY LAY NPINW 10230

naAwh 02120 3170 Tnsans 0 2363 6629

A12186FUNT 3
107 496-502 B1ANSERFUNS MaLes T 8
OUUWALAR LUd9guRTl 1mlvusu
NINNY 10330
nadw 0 2120 3241
mmmuwmm@m
107 55/35-36 mm 1 piadn 8.dlag

a3 AamdinaTaL3 20000

nadwh 033135119 Tnsans 0 3805 3839
arzendlan

0@ 261/42 ounusilnstanunn sualuiles
sneiflesfinaglan Samdafinnlan 65000
NaAWW 055 105 400 IN9ANT 055 243 168

) 9813 0 2256 9596

A19772889

1251 DUUAUMEAN (sxed - i)
Auadeiin auneiies Amdaseees 21000
n3dnef 038 673900-12 3ans 038 617490,
038 619253

a191911a gy

TAsanns The Rise Residence Waaiai 11/103
auulszandud 5 ennemalug . 49281 90110
Wadnef 074 894 600, 074 894 666

W3ans 074 894 629, 074 894 687
ANUNAUNT

W1l 177/51, 177/52 W] 10 Fwavidg

BN iUy Ssuinduny3 22000
WadneT 0 3960 9749 W9aN3 0 3948 0456

Page 7 of 8



A

\/ \/ SGCUI'I;IGS

We Create Fortune

ﬂﬁ‘iLﬂﬂLNﬂ'ﬂy‘aN’ﬁ

i']?.l\i'lu'm_l‘]_lu’ﬂﬂ'VI’]“IIuTﬂEIEJ']EI'JLF]T’]"’ﬂﬂ’]ﬁ‘@\W]u LIEnuannsne vienusn (‘]Ji“”LV]ﬂbLVIF;I "ﬂ']ﬂﬂ (“1_I§“]:H/]") uuwuﬁmm@mmwmimqLmeumwmm@na
'ﬂEI’]\‘iii‘ﬂﬁﬂll U?HV]DLNZQ’m’li‘ﬂVW"’F;qu;luﬂﬁ"ﬂill?'ﬂﬂﬁ’l’mﬂﬂﬁ]ﬂ\i‘ll’ﬂ\?“llﬂll@Wm’]ullﬂ ﬂ’]i"]Lﬁﬁ"]”ﬂ‘ﬂ’ﬂﬂ@u’ﬁlﬂVﬂ‘lIuIﬁil’ﬂ'lxiﬂ\iﬂﬂﬂLﬂm’ﬂLL@“’ZJ’][)’]Tﬁ’Wuﬂ’ﬁ‘QLﬂi"]”M
LW@Lﬂu%mﬂj”ﬂ@umimmau%‘lummwu muuuﬂmwumﬂmmﬂﬂwu@@mqmum'auluﬂ']iwmimmqwu ummmmumﬂumiuwfamwﬂmnglu
wngnsitldinianumviannadnu Tulvndn sautlas uily weauns Wi"ﬂLL’N’N‘VHNﬂﬂi‘ziﬁl“ﬁlﬂuL‘NW’]m’]]?;ﬂﬂ";’]lu@ﬂﬂm:slﬁ i Busazlasuauduaend u

ANLANEBNHIANNLTENNDY

Opinion Key - 1smuanninel e (Uszindlng) andnm muummLLuymmmwuwNﬂ@wwuﬁﬁu 3 3v6U Aa (1) 70 (BUY) mmnuuwﬁmﬂwumum
‘lmamuLmuwmmmqmumumwm:ﬂ@mmmyaunumﬂummmLmum\mmLmuwuﬁum 11NN91 15% (2) Aennls (TRADING) mmuuuwiu
m@m'ayLmuﬁmmm"qmm'mﬁhwm:iﬂm'wmmmuﬁmmﬂummmm:mmmmuﬁuﬁum@ YU -10% ﬁ;ﬁ +15% (3) 278 (SELL) dusfudjun

adaiugulaia uayrviza binareuununaianiaaudiusvragarimnzauiumnailuaain faausnndy 10% aull
mLLuvmmamwummummevumwﬂ%ﬂwuﬁwumw: “wmilaw” vive “uansne” fuAuuziinsamuluuniiessimiamaiinnedy inawusias
wmmmmLLu“mmimmummumLﬂiﬁ”m@mqmuﬂ'mJnfaunwmmuhmmuma‘lmmmmﬂuanwmwmmwummmu

thedipsznannsws

NALNENITAIYY
nea 23s0uimd
algna ADLATE
0ig FInuge
TR YTV
Usnnsal 3a1Au
AUWIH A3y TUAA
ﬂqﬁ'ﬂﬁugﬁu

0 wanal

=

5 IR SV

ana ussaeinyt

B5oum Auandend

Ande drndmena
5und dnsinAlnaa

Ao Avisatan

ngpaned Sauznunde
alana unsdiasy

aTu NAsANERT

ANREN FULNCYAUART
Auays dezialamviu
A9Ed WU

AU ITaNssuRA
239 U UAT
Amrszimanaila
wariimnl Ang, CMT, CAIA
133 qusz@vs, CMT, CFTe
UM BNTAATEY
duanuayutaya

a

IANAY ANWA

q

D¢

=

YN RENLAY

=)

v

a oy
il BlA9

o)

Thailand

Wanihdhefinszianning
ANNagNEN1IadY
dnNagNEN1IadY
INNAENEN9aINU

o

NNAENENTAINU

Haarindiasnzy

UndAszvinuguaniii

o a [ o d’/ v o o (s
umLmi’]wﬂ@wwuﬁmmumﬂwmﬁ

P

o a o o A v o
ummmwﬂ%awuﬁmmuu NNINel
N cor o & 3 o oo
ummmwﬂ%awuﬂm

o a cor o & o
NALATZITARRINUTIUATUNATIN SNE]

a9

¥
o v o o &

nAATTTAS U A UNA NN TNE]

a9
- co s Xy
namszvitladeiugusunannine
- P |
naAszviade g

a o o A v o o (s
NALATZITARRNUTIUATUNANINTNE]

a9

R

v

TUATUNANNIWET

R

e e e el ee e
R

e zvinuguanitii

Hnapmeilasanianaiia
dnapmeilasanianaiia
Hnapmeilasanianaiia

atiuayudeyariedinszid
atiuayudayariedimasd
atiuayudayanedimsed

Sector

MAI
Asset Allocation

Property, Transportation

Sector

Construction Service,
Commerce

Media, Health Care, Auto, IE
SMID Cap

ICT, Electronic, Utility
Energy, Petrochemical
Banking, Finance

Food & Beverage

Power & Utility, Packaging

E-mail
padon.v@yuanta.co.th
natapon.k@yuanta.co.th
nutt.t@yuanta.co.th
jaruchart.o@yuanta.co.th

paramaporn.r@yuanta.co.th

E-mail
veena.n@yuanta.co.th

wichuda.p@yuanta.co.th

thakol.b@yuanta.co.th
theethanat.j@yuanta.co.th
supachai.w@yuanta.co.th
parinth.n@yuanta.co.th
trin.s@yuanta.co.th
kritawit.r@yuanta.co.th

natchapon.p@yuanta.co.th

E-mail
pongpat.k@yuanta.co.th
pridi.l@yuanta.co.th

napat.a@yuanta.co.th

E3

2

o o

b

v

WwasIngAny
0-2009-8060
0-2009-8059
0-2009-8062
0-2009-8072
0-2009-8063

LWasnsAny
0-2009-8070
0-2009-8069

0-2009-8067
0-2009-8071
0-2009-8066
0-2009-8075
0-2009-8068
0-2009-8064
0-2009-8056

WwasngAny
0-2009-8079
0-2009-8073
0-2009-8052
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