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Financials
sumlsaanu JUASEULALIUEQ
JUSUAUF 5.0., ATULIN 2565 2566 2567E  256BE JUSIUAUAD 5.0., STUUIN 2565 2566 2567E 2568E
sula’ 6,502 9,517 11,943 17,093 ATIULALIUAANAAINTTUA LT U
EBITDA 3,053 4,141 4,530 6,038 atrlsnauns 2,341 1,885 2,066 2,998
Fin%au/mse‘i'm’mﬂw 389 430 416 422 ERHER IS THES] 727 12,043 364 370
EBIT 2,664 3,711 4,114 5,617 A lanuuilasmunudio (11) (5,318) 212 382
aanude (A1e1) 51 (472) (687) (681) (674) Wuaanananssuaiiuau 3,057 8,609 2,642 3,751
s1ansauq 199 196 243 269 duq 0 0 ) 0
danuaannlsu.sa/Aanissman 3 4 5 6 WuaagunsannnisaiLiiveiu 3,057 8,609 2,642 3,751
FIENITWLA = 1,437 (86) 39 0 ATIULALTUAANINAINTIUAINY
flsnaund 2,192 3,024 3,434 4942 Wuaaiuannisaa(Eia)duasnu (771)  (1,067) (578) (633)
AEE 466 a77 735 997 51.1*1 (704) (7,727) 0 0
flsusond 1,726 2,547 2,699 3,945 WudAagNs INAISATN U (1,476) (8,794) (578) (633)
g lifdunaeruauuadu. fia s 822 576 672 947 ATIUALTUAANATANTIUTAW
lsgus, anusiueu 2,341 1,885 2,066 2,998 aanwualny 0 0 0 0
Alsgus, dsuilse 905 1,971 2,027 2,998 Wunand wnaisdnad uni (585) 2,898 (1,033) (1,517)

Wuiluma (721) (747) (792) (955)
Anyacdaiiu duq (151) (444) 0 0
ﬂu-i1n§uqa 5.0, UTN 2565 2566 2567E  2568E WudagnsannnIsIanILiu (1,964) 1,068 (1,825) (2,472)
Arlseany, amsigeu 2.04 1.64 1.80 2.61 Wusauldoumlacgns (382) 883 239 646
Arlssany, Uil 0.79 1.71 1.76 2.61 uansEnunaRTuanildo (201) (6) 0 0
Wuilunasavu 0.60 0.65 0.69 0.83 Wuaa /visuninuandaiaea 1,155 2,032 2,271 2,917
yaa e uiadicdavu 1692 1775 18.86 20.64

Valuation Ratios
VUUAAIFIUSAIS U du-i'méuqa 6.0, 2565 2566 2567E 2568E
JUsMAUAR 5.0, STULM 2565 2566 2567E  2568E  P/E (X), ad]. 2924 1342 1305 8.82
LHudaa 1,155 2,032 2,271 2,917 P/B (X), adj. 1.36 1.30 1.22 1.11
Lﬁuﬂdﬂuﬂﬂﬂ:ﬂﬁxu 1,537 1,741 1,741 1,741 mamauunutiuiluna (%) 2.61 2.83 2.99 3.61
anwilnise 359 621 627 627
ENCRERCER 7,872 15,127 15,250 15,250 dasinistduia
ﬁuq 540 782 782 782 \'ll.l'i'nléuqa s.0., % 2565 2566 2567E 2568E
Aunswgiguiausu 11,463 20,304 20,671 21,316 Te'le 2756  46.37 2549 43.13
isu atmwazsailnial 1,976 2,239 2,444 2,627 EBITDA 18.85 35.65 938 33.30
auniwdliddrau 543 658 647 704 EBIT 2299 39.30 10.85 36.52
Wuamuisu/ianisauan 4964 5522 5522 5522 a'lsawnd, Usuike 18.73 11785 2.88 47.89
Huamuszagen 5,527 6,001 5,849 5,697
duq 23,184 22,863 23,038 23,215 dasanisviann’ls
sunswg Tkl ausiu 36,196 37,284 37,500 37,766 ﬂusauéuqa 5.0, % 2565 2566 2567E 2568E
Aunswesiu 47,659 57,588 58,171 59,082 EBITDA margin 46.96 4352 37.93 35.33
Bursvavdu 1,734 1245 1245 1245 EBIT margin 4098 3900 3445  32.86
vuiinsen 1,263 1,903 2,189 2,517 Net Profit Margin 36.01 19.80 17.30 17.54
51.!’1 5698 12,199 12,757 11,108
wilAuvauSausiy 8,695 15347 16,190 14,870 dasasrunisiusidn
LU svayen? 9,686 11,487 9,788 9,788 YUSIUAUEA 5.0. 2565 2566 2567E 2568E
duq 4863 5028 5192 5380 ROE (%) 1009 752 784  10.70
uiidusIy 23244 31,861 31,170 30,037 ROA (%) 503 358 357 5.11
rildm ladad Lifidnnanmay 4956 5309 5309 5,309 wilduans/(Fuan) () 10,265 10,699 8,761 8,116
srurdinriusiu 24,415 25727 27,002 29,045 dasmidldudanuans (X) 095 124 1.15 1.03
finn: WayausEn, PSR a1an1sal
= aeanAdaanan
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Fact Sheet
2nyaiaseu Amans
ﬁatj; A1ANMPATUARS 2126 AUULWHTLIAR 1. mwm'mgﬁmmﬁnqﬁuﬁ'tu'iammﬁswgﬁmumﬁ
Tl wwovwnsd waawiw 2. arundsanisiaminadunagiselaailvu (Supply Chain)
ATLNWNUIUAT 10310 3. anuidaseanndasiwantalds
Tnsawni: 0-2318-0007, 0-2792-0000
Tnsans: 0-2318-10596
URL: http://www.amata.com
aa16/nau/uuIaesia: adomTuninduaziadase - Waiu
adawnFunineg
AMsaLiussAa Wanna1sidE ey
fauiauaaamnssuilulinnavavavwilssva lasfiussnlunau 1l 2565 lailsylamiannnisehagruamsudanniuaanufis Asia-pacificain
awiugifiaauasisullae & noAnuATAINLA YITATUAINTINE ilswwn Geopolitic

ininlszh assualwh wasdadrwinadaisssuang ueu

1l 2564 ﬁuﬂa’iuaumﬂﬁmsmnuiﬂwms Amata Power Long Thanh wag
Amata Power Ha Long

1 2563 tiumu 12:8:1 5181 11.8 1w viauldamuamnetau tuandau

e o ™~ a
1l 2562 nsasumlu Framework Agreement wiaWaudasdansosaziauly
LA €9

1l 2561 TadsuiEnasnuluan

Taseaswsaola o Suil 30 sinunau 2567 asaayaninisiiudrd ey
Suun 2067 3066 2066 1065 4Q65
HARAUE 2,647 2,701 3,124 2,839 1,414
Reg";a' f'lsdusy 835 984 1,103 969 483
m'lsansd 231 464 683 396 313
Real Estate Sale auniwedsy 60,036 58,012 57,588 54,685 52,590
37% wildusa 33,302 31,437 31,861 29,290 27,531
druriaviu 26,734 21,116 20,418 20,116 19,966
Utility Servi EPS (um) 0.20 0.40 0.59 034 0.27
54% BVPS (u1n) 23.25 18.36 17.75 17.49 17.36
GPM (%) 32% 36% 35% 34% 34%
NPM (%) 9% 17% 22% 14% 22%
un: ayausEn, PSR ﬁm:il'a;gau%ﬁw, PSR
ERUCLLER) 30 sinunau 2567 sayaulfaudauuddnlnaidoe* ar Jui 6 Auanau 2567
uaANS W éuqa Mkt Cap. P/E P/BV Div Yield
(@wm) () (x) (%)
Amata Corp PCL
TAMATA TB 6/24 26,450 15.0 1.3 2.8
WHA Corp PCL
Domestic rWHA 1B 6/24 82,208 143 2.5 3.3
56% Rojana Industrial Park PCL
rF(OJI\I,"\ TB 6/24 12,628 7.4 0.7 6.4
Pinthong Industrial Park PCL
PIN TB 6/24 5,661 3.0 1.5 12.1
FAun: Bloomberg, PSR
fun: ayauIEn *simyagedenlsdaviu yarvdad vasifunadanu 12 idauaida
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7upP AAV ABM ACE ACG ADB ADD ADVANC AEONTS AF 2S A5 AAl AIE ALUCON AMR APURE  ARIN AS ASIA
AGE AH AHC AIRA AIT Al AKP AKR ALLA ALT ASIAN ASIMAR ASN AURA BR BSBM BTG CEN CGH CH
AMA AMARIN AMATA AMATAV ANAN  AOT AP APCO APCS ARIP CHIC Cl CIG cMmC COMAN CsP DOD DPAINT DV8 EFORL
ARROW ASEFA  ASK ASP ASW ATP30  AUCT AWC AYUD B EKH ESSO ESTAR EVER FORTH  FSMART FTI GEL GPI HEALTH
BA BAFS BAM BANPU  BAY BBGI BBIK BBL BC BCH HUMAN IFS INSET IT J JCKH JDF JKN JMART  JUBILE
BCP BCPG BDMS BEC BEM BEYONG BGC BGRIM  BH BIZ K KCAR KGI KIAT KISS KK KTIS KwC KWM LDC
BJC BJCHI BKI BLA BOL BPP BRI BROOK BRR BTS LEO LHK MACO METCO  MICRO MK MvP NCAP NOVA  NTSC
BTW BWG BYD CBG CENTEL CFRESH CHASE CHEWA CHG CHOW PACO PIN PQS PREB PRI PRIME PROEN  PROS PROUD  PSTC
CIMBT  CIVIL CK CKP ™M CNT COLOR COM7  COTTO  CPALL PTECH PYLON RCL SALEE SANKO  SCI SCN SE SE-ED SFLEX
CPAXT  CPF CPI CPL CPN CPW CRC CRD CsC (&) SINGER SKN SONIC SORKON SPVI SSP SST STANLY STP SUPER
cv DCC DDD DELTA DEMCO DMT DOHOME DRT DUSIT EA SVOA SWC TCC TEKA TFM TMILL TNP TPLAS TPOLY TRC
EASTW  ECF ECF EE EGCO EPG ERW ETC ETE FE TRU TRUBB TSE VRANDA WAVE  WFX WIIK WIN WP X0
FLOYD FN FPI FPT FSX FVC GBX GC GCAP GENCO

GFPT GGC GLAND  GLOBAL GPSC GRAMMY GULF GUNKUL HANA HARN

HENG HMPRO  HPT HTC ICC ICHI ICN 1] ILINK ILM

IMH IND INET INTUCH IP IRC IRPC ITC ITEL VL

JAS TS KBANK  KCC KCE KEX KKP KSL KTB KTC

KTMS KUMWEL KUN LALIN LANNA LH LHFG LT LOXLEY  LPN

LRH LST M MAJOR  MALEE MATCH MBK MC M-CHAI  MCOT

MEGA MFC MFEC MILL MINT MONO  MOONG MSC MST MmTC

MTI NC NCH NCL NDR NER NKI NOBLE  NRF NTV

NVD NWR NYT occ OISHI ONEE OR ORI osp oTo

PAP PATO PB PCSGH  PDG PDJ PG PHOL PIMO PJW

PLANB  PLAT PLUS PM POLY PORT PPP PPS PR9 PRG

PRINC  PRM PRTR PSH PSL PT PTC PTT PTTEP PTTGC

Q-CON QH Qrc RATCH  RBF RPH RS RT S S&)

SA SABINA  SAK SAMART SAMTEL SAPPE SAT SBNEXT SC SCB

scc sccc SCG SCGP Nev) sbC SEAFCO SEAOIL  SECURE  SELIC

SENA SENX SFP SFT SGC SGF SGP SHR SICT SIRI

SIS SITHAI SIWD SKR SM SMPC SMT SNC SNNP SNP

Nej SPALI SPC SPCG SPI SPRC SR SSC SSF SSSC

STA STC STEC STGT STl suc SUN SUSCO  SUTHA  sviI

SVT SYMC SYNEX ~ SYNTEC TACC TAE TCAP TCMC TEAMG  TEGH

TFG TFMAMA TGE TGH THANA  THANI THCOM  THIP THRE THREL

TIDLOR  TIPH TISCO TK TKN TKS TKT TU ™ ™C

TMD ™T TNDT TNITY TNL TNR TOA TOG TOP TPBI

TPCS TPIPL TPIPP TPS TaM TQR TRT TRUE TRV TSC

TSTE TSTH TTA TTB TTCL W TURTLE TVDH TVH e

™vT TWPC UAC UBE UBIS UKEM up UPF upoIC UV

vCcom val VIBHA VIH VL WACOAL WGE WHA WHAUP  WICE

WINMED WINNER XPG YUASA  ZEN

24Cs AMANAH AMARC  AMC APP ASAP BCT BES BIG BIOTEC asdat 15815 VIRIAN NunssuAIsUsEN e (10D) TuisasnisAidy
BLESS BSM BVG CAZ CCET CHARAN CHAYO CHOTI aTy CMAN InaimMsindudLLSSIALNa Quafians (Corporate Governance) fi iluntseinifiunisan ultuneuassiinau
CMR CRANE CWT DHOUSE DTCENT EASON FNS FTE GIFT GIS swiuamuy  drudnuni AngnsTuAlAIAuudnINduazaaananniwd Taanisarsazas 10D lunsaisauay
GTB GTV GYT HL HTECH HYDRO IIG INGRS INSURE  IRCP @ 40% Lifidyanwailan Usufivandayavasuivaavedouluaaiandnning uialsandlng uazaain

ITD ITNS JCK JMT JR ISP KBS KGEN KL L&E 40-49% A wdnuvind (Eu 1a la Alasdaresaassasau waniurayaitdamuililauisa
LEE MASTER MBAX  MEB MENA  META MGT MITSIB MID MOSHI 50-59% D windole doifu wa r9adenamde tunminwualuyy vasyaaaniouan Taelilaiu
MUD NATION  NNCL NPK NSL NV oGc PAF pcc PEACE 60-69% AQA amlsudunnl e wazidlaiinsldiaya amelulunsisady

PIco PK PL PLANET  PLE PMTA PPM PRAKIT  PRAPAT  PRECHA 70-79% A, Z=N AA afls nansanadenam uwansaina auiidsnglusenunsmAuquafanisuiiv
PRIN PSG RABBIT  READY RJH RSP RWI S11 SAAM SAF 80-100% A D . . . o
SAMCO SAWAD SCAP scp SIAM SKE SKY SMART  SMD SMIT == = Aensdioulvoviiiu dofu wanisarsiafarnulfounladla Mendoiudona Wil
SOLAR SPA STECH STPI SVR TC TCce TEAM TFI TIGER viEnnannindfladyl (Ussnalng) 1de (nuu) Slafuduniaiusacionnugnaacuad
TITLE TKC ™I TNH TPA TPAC TRITN UBA uMi UMS nanwaadinanusaivlanansdadnanueainle

utp VARO VPO w WARRIX WORK  WPH YONG ZIGA
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165un155u529

2S BES CPL
7UP BEC CPN
ADVANC BEYOND CRC
AF BGC csc
Al BGRIM  DCC
AIE BKI DELTA
AIRA BLA DEMCO
Al BPP DIMET
AKP BROOK  DRT
AMA BRR DUSIT
AMANAH BSBM EA
AMATA  BTS EASTW
AMATAV  BWG ECF
AP CEN ECL
APCS CENTEL  EGCO
AS CFRESH EP
ASIAN  CGH EPG
ASK CHEWA  ERW
ASP CHOTI ~ ESTAR
AWC CHOW  ETC
AYUD CIG ETE

B CIMBT  FNS
BAFS M FPI
BAM CcMC FPT
BANPU  COM7  FSMART
BAY COTTO  FSS
BBL CPALL  FTE
BCH CPAXT  GBX
BCP CPF GC
BCPG CPI GCAP
szardaauIsual

AAI DMT ITC
AH DOHOME ]
ASW EKH JAS
BBGL EVER IMART
CBG FLOYD  IMT
CI GLOBAL TS
CPW GREEN  LEO
oV ICN LH
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GEL
GFPT
GGC
GJS

GPI
GPSC
GSTEEL
GULF
GUNKUL
HANA
HARN
HEALTH
HENG
HMPRO
HTC
ICC
ICHI
IFS

I
ILINK
1M
INET
INOX
INSURE
INTUCH
IRC
IRPC
ITEL
VL

JKN

MEGA
MENA
MODERN
NER

OR

OospP
oTo
PRIME

R

K
KASET
KBANK
KBS
KCAR
KCE
KGI
KKP
KSL
KTB
KTC
KWI
L&E
LANNA
LHFG
LHK
LPN
LRH

M
MAJOR
MALEE
MATCH
MBAX
MBK
MC
MCOT
META
MFC
MFEC

PRTR
RBF
RT

SA
SANKO
SFLEX
SIS
SUPER

MILL
MINT
MONO
MOONG
MSC
MST
MTC
MTI
NCAP
NEP
NKI
NOBLE
NOK
NRF
NWR
0CC
0GC
ORI
PAP
PATO
PB
PCSGH
PDG
PDJ
PG
PHOL
PIMO
PK

PL
PLANB

SVOA
SVT
TEGH
TGE
TIPH
TKN
TMI
TPLAS

PLANET
PLAT
PM
PPP
PPPM
PPS
PR9
PREB
PRG
PRINC
PRM
PROS
PSH
PSL
PSTC
PT
PTECH
PTG
PTT
PTTEP
PTTGC
PYLON
Q-CON
QH
QLT
QTC
RABBIT
RATCH
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SINGAPORE Phillip Securities Pte Ltd Raffles City Tower Tel : (65) 6533 6001 www.poems.com.sg
HONG KONG Phillip Securities (HK) Ltd 11/F United Centre 95 Queensway, Tel (852) 22776600 www.phillip.com.hk
MALAYSIA Phillip Capital Management Sdn Bhd, Block B Level 3 Megan Avenue Tel (603) 21628841 www.poems.com.my
JAPAN Phillip Securities Japan, Ltd 4-2 Nihonbashi Kabuto-cho, Chuo-ku, Tokyo Tel (81-3) 36662101
INDONESIA PT Phillip Securities Indonesia ANZ Tower Level 23B, Tel (62-21) 57900800 www.phillip.co.id
CHINA Phillip Financial Advisory (Shanghai) Co. Ltd Ocean Tower Unit 2318 Tel (86-21) 51699200 www.phillip.com.cn
FRANCE King & Shaxson Capital Limited 3rd Flr, 35 Rue de la Bienfaisance Tel (33-1) 45633100 www.kingandshaxson.com
UNITED KINGDOM King & Shaxson Capital Limited 6th Flr, Candlewick House, Tel (44-20) 7426 5950 www.kingandshaxson.com
UNITED STATES Phillip Futures Inc The Chicago Board of Trade Building Tel +1.312.356.9000
AUSTRALIA PhillipCapital Australia Level 10, 330 Collins Street, Melbourne, VIC 3000Tel (613) 86339803
SRI LANKA Asha Phillip Securities Ltd , No 60, 5th Lane, Colombo, 03, Sri Lanka, Tel: (+94) 11 2429 100 www.ashaphillip.net
TURKEY Hak Menkul Kiymetler A.S Dr.Cemil Bengi Cad. Tel: (+90) (212) 296 84 84 (pbx) akmenkul@hakmenkul.com.tr
INDIA PhillipCapital (India) Private Limited No. 1, C- Block, 2nd Floor,Modern Center, Jacob Circle, K. K. Marg,
Mahalaxmi Mumbai 400011 Tel: (9122) 2300 2999 Website: www.phillipcapital.in
DUBAI PhillipCapital (India) Pvt Ltd.601, White Crown Building Dubai UAE. Mahalaxmi Mumbai 400011
Tel: (9122) 2300 2999 Website: www.phillipcapital.in
CAMBODIA Building No71, St 163, Sangkat Toul Svay Prey |, Khan Chamkarmorn, Phnom Penh, Kingdom of Cambodia

Tel: (855) 23 217 942 Website: www.kredit.com.kh

PHILLIP SECURITIES (THAILAND) | 9 | Page

O © © rhillipResearch 6 PhillipThailand 3 02 635 1700 do 486




COMPANY/ s PhillipCapital
UH@DATE "l‘ RN WiausounuMsaonu

AMATA
mMsillaeTayauaEANRIUANE
9 dy 4‘ 1 o d’/v o 1 a o o o S a i o £ o o o
dayauazilevnanszidsngluienansinaunsaduiidpiiuasinauwnsinatssnunannineazy Wszwdlne) adm (@uTw)  Anelddeninuaaesdinany
12

ADUZNIINNNIANALUA NN TN U Aa1ANaNNINE (N.8.7.) N19819D “PST” Tusanuatiudl Wiuneanuis uiEmudnninemadd Wszmalng) ands (wunaw)

v A o S R TR o X 4 jaem s o 4 o
gnduiinisnusluednedu Wevinulasurieaumeanuaiuiugm mumﬂmw%ﬂgummmﬂﬂmummeﬂuhmrﬂ@iﬂu

1%

& SO TR cd gy LYo s S P .

fayauaziilenarsyluenarsaunsatuidniniulneddngUszasdineldanudauyanawinii Tnadadnslunssu@nsues PST usieadifan 139 aeaeu

aa@vs s ldvre damedeyauazitiomansylunenuaiuideasisnmulaglildsuaymyn sudnaenvierindisenuaiuil lddvismmaieunsdou lae
v 1 v ¥ v

TWlAsuayyman PST new snidunisAnaansanuiatuie ldnauninielurinti wnviulsiusmenuainilngldldma IWmawiermanemenuatiu

dy v o v o a
U LACLINNALEAINUN

meuatuidmiuasineunslon PST Lﬁﬂ‘lﬁlﬂuﬁﬂgﬂﬁﬂ%mﬁﬂ&u foyn viveAuAmILlAT ﬁﬂmﬂg‘lmwmu@ﬂuﬁ TlMdwisenadunisdinaauvise
muﬂu,uzlﬁﬂ'fmﬂizmm“lunw?;w%mwﬁﬂwivwﬁ N9IaaY vseanls e wistala deyauazAuAniuee lumssuatiuime PST Ransanudadn
gnrﬁ@ﬂumm:f-ﬁ”mﬁuﬁmmﬁuaﬂuﬁﬂ”ﬁmuﬁﬁ@g@ﬁmq PST ldsuannypaaiiany Seuvasiiuntesdeyasnanlaaialy dnaziimadawe 1§ lumanudas me
PST ldrmundumeuiivanzay ienmageniniladndeyasmanignies usnel PST fienafusaseaugnieniesusuymniesdeyadingwld ms
0?’1Lﬁumi?ﬁ”@mﬂimﬂﬁm%ﬁmmu@ﬂuﬁﬁ@LflummLiﬁmmﬁﬂmnumﬂﬁmQ’Lﬁm Tne PST avlifufingeula FianaTimm %ﬂﬁmmuﬁnm”wﬂm:wﬁu{
anaflilAnuulaspdeulmethemaduaziiunn ussiamesiiunulueankisidudendusdeidtoansuiumdlueuan

menualuilllldsmihtuiesanlizasluneamu anuemeneliu uezmuanufasmnanizatzasla TespnalayaRad FUNeueiE
mnu’ﬁqmﬂ@ﬁwLLu:ﬁwmﬂ‘?‘iﬂ?nmwnguma M uszmeamuassieslumsensiidugass  ielsznaunssindulatennnamanzanluniads
amulunanning vizanagnsnisamulas fingnafe viteuusilumasueniuil uazsnszmindrmantsnluualiiluaunenealaif aTuass mesuatUEals
Hamuniieldiededlunnauaneviednaeliinsterienandnmindiidradclunenuinawlidinlundilen fnw deyaiigrdslumonuniamzd
auilenaldunannusnsdeyamstemsuazati uazanuvasTayaBL SwmesEn Ransnudaiiuindaonanindetell ST et Y
(1 ﬁ“”mﬂi‘ﬂﬂ i () vdersdnlan lunguusmsiluedelifudssiuaugndasienusiysafiedeyadinga doweiiashiansérededesya
fanang ailaa i nsmanend auNFAFIU Urzunning N1sdseiiinen warsAnmnee fsnglumanuaiuirdenuiuiinesy$lumenuiinaamniu
uazenailaauulasldlneficesudalsine s

¥ o o ' Y o <X o = = o ° s 2 - ] : = a < o °
URRANALY: VI’WH@@\?@‘UVI?’]UDQ‘II@T]’TWN@LL@”LQ@Hi“IIIuﬂ’]ﬁ‘L‘]JﬂLNEI”II'ﬂN@LL@”ﬂ’m\'ﬂu@ NAINa1IN  SenaLlud UNile e guLndATIEy  nM9FuLazngTin

v
o

menuaiuifl)Wrededullmudermunuay NfauiﬂumﬂﬂmLumﬂmummmauawﬁ‘”qnzmvlﬂﬂizmi W YIUANNINIRI BT EANNANN AT
Usindeenvanuinduazudnmineginanaielumeauuniiamz il

msfuses:  UNAATTIARTNeuLYARzatuirefusesdn mnliusine] Tdsnglumenuuvieezvaiuiiiugnnesdiuiaveaindinssinise
a o ¥ o o o A o o 6 o 1 NI o a al yal cao Y il 4‘ v a Yo :// a
wsEndeanuanning uazvandnningiinan Tnefdndinsoillldtinadssloniivden uazlifidoulnremaneuunundndnsedlaiunsluesn daqii

NI ¥ o v =3 A o ° 4‘ 1 a [ o N‘/ [ A v
LL'Z\]ZI‘H@H’W@MLﬂ?;l'!"ll'ﬂ\‘mi_lﬂ’\i‘ﬁlmﬂ'l’mLﬂu‘ﬂi‘@ﬂﬁLLuZH’]L@‘W’]ZL@W&'NELﬂ“] wﬂiﬂﬂg@ghmmwuumLﬂmm&muu VLN'J’WIQEIVI’N[}]NVT@V]’NQEN

a o o o o= a ° o A 9.14‘ 4‘ ¥ A A o o oo =< l 19 o v v N‘ o A NI
viEnuanmingady (Uszmelng) aain (i) vsedfinasdesfelmndiiugiu PST saudawslianinanizidvind nesunis winaw viseyanad
nendeslunsdnwsanviessnsenuatviianuisnliinisgmnssunienislusine  unesrnssing  iludssmalnauazinlan  deaniaustlaidndpaniz
ﬁqnﬁuﬁquﬁmﬂ?mﬂmﬁuﬁ@ (muﬁqmﬂﬁmmﬁumuu BNt viagsnssunisdpamheuanning) uaznsilumneaninAuanninevuzogsnssu

Le

Faanemdnnine v PST m@uﬂmwmmmmm@mmmuwuﬁﬂu PST saudauslaisnAnienzid g nasunis winew m@mﬂzwlmmm@ﬂumi@mmw
m@@@ﬂmmm@uuu@wumusfmm@mmuiumimﬁmﬁmumwm@@mmrwn@wwﬂmﬂg"lummqummwmuuu LLavm'wms‘Lummmwu@mﬁimﬂu
Uimeanuanningaingnn  wanainid PST mﬂmﬂ@mmmmmm@mmmﬁuwuﬁﬂu PST sondausliidnsaanizidnwii nasunIg WHNIIU mﬂmﬂw
mmmﬂummmLmﬂum@@@ﬂmmm@uuum'ﬂmqLLuxmm@u?mmmmmmmmmwmnmq WATNITAINU m@msmnu@uj mnmmmwmqﬂmng‘m
SN TAHEUNT RIS

PHILLIP SECURITIES (THAILAND) | 10 | Page

O © © rhillipResearch 6 PhillipThailand 3 02 635 1700 do 486




COMPANY/ s PhillipCapital
UH@DATE "l‘ RN WiausounuMsaonu

AMATA

PST vitauprafifendenieiiauduiugiu PST madeuslisinanzdmiil nssums winow vieyaasiiiasdaslumsdnsiauviesenmanuariiianad
nsfesnusaevieneifunsinsalundnmindiidndalume el M?ﬂluﬁmmﬁ%@“mﬂ@'a\m*ﬁhﬂixmm%L@@fm viteeeLduifandes Jevitenne wiamvnnnsae
WiBINE t AT MLA wiadndanlunisvinganssula finendeatundnmindsanann Lmz”lﬁ?ummwﬁw?ﬂmWauLmu%iuﬁLﬁm*’ﬁmﬁ"ﬂﬁiﬂﬁuﬁmdm Ruamnu
m@@ﬂmmmumm\mmm U mﬂm\mmﬂ@mmmﬁ% uazgls sﬁqm'&mmmmmmnmwmumwmﬂ&mLL@ﬂLﬂ@ﬂuimqNaﬂm\mm@ammmﬁ uazgls vidaana
Nummmqﬂ?vwm@uq ﬂmnm\mmﬂmummuﬂmwu ANNHLNILAINA1IB1AAINANTENL LTI LABYAAT 1A VFERARBLILIUAINE LA
nﬁﬂiﬁm@umemmﬂgumﬂ%umwm PST sitayppafintadasviaiipudusiudiu PST mudustlisinanzdming nesunng wilneu vdeyaaafifeadesiuns
wmLmﬂwa@@@ﬂmmmwuum@ma‘qﬂuﬁa‘nﬁu‘lm I mﬂmqmqmuimwmuﬂ wspanainstiedulidnaviliaddnyvielifiauluuiim uaznisawu u?‘@ma‘mmuﬁ
Aeadesiinaniclumemumeunsatiuil mﬂmmu ‘JJ@N@%V]’N PST mﬂmmwmmmmm‘aummﬁmwuﬁﬂu PST "Lmu santaustlisnsaamzdaaini nssunis
W9 m@ummmiLrimm@ﬂummmLm?ﬂw?@@@mwmuﬂuuum@iﬂmﬂmng‘Lumamuanuu Tmel PST m@ummawmmmmmﬂmmmuwuﬁﬂu PST saudaustlal
AfpRmIZE Mg neTunne wilneu m@mm@wmmm@ﬂummmmﬂwmﬂam‘ﬁmmawu a1aaHunemnavEe lddeyafainaarewiiaiuiivasaininig
u:mLstmﬂmuauuumﬂImauL“ummﬂgumﬂmumw viaid psT mﬂummmnﬂfmmm@mmmzﬁ“uwuﬁnu PST santaustlisnfaanzidanini nesunts e
mﬂ‘uﬂﬂmlmmmm'lummmmmumﬂﬂﬂﬂmmm@uuu pdniienansauieenalifipnnaeandesiumenuatiuding 'MifrJN“ﬂﬂﬂﬁ‘ﬂmw]ﬂﬁl%ﬂﬁﬂﬁﬂLuﬂuﬁ@’ﬁ“"
Tusneariuil

¥

o o o e g 99 L C anve o X A o - - ~ 3
AMNLIURHNITANLATAINLALIN: i’]f;ld’]u’ﬂlli.luﬂ’}ﬁmﬂizﬂﬂﬂLW@IMT@H@LWWH‘LL :Jlmmmmmwmmqﬂizmﬁﬂumimnu ANTUNITUNNNITNU UTBATNAINNABNINT

]

o

wnziazadler] 2evdilafunenuatul wanmindunmannindenaiiannuidegs uazendldwnziuinamuungs inawuaassldnasidazesvinulunig
AnduAniminzanlunsawulunanyningnéstslumeaiuniiemsiatuiisudaiimuaniangunng n uasin@nnesdesiuinamu wasinglszasivizans
gnElunisau §1usn19Ru uaztszaunisadlunisaauaesinamu nsdsuudaseesdnsuanilfeuRunssalsana viednsaenide suiatdadeaus] isdu

2

= = = = = : ! o o v ¥ & = ' o P = = o a
NITINU Lﬂﬂﬂ’gﬂ'ﬂ LAZNITLHNEN 'P]’T’QZ‘\?Nﬂiumdu’lﬂﬁ?’ﬂﬂum@H@ﬁqTﬂQﬂﬂﬂWiWiﬂﬂ NS Nmﬂi:ﬂ’aumﬂu’mmimmL‘flummL‘ﬂumimmﬁjmNmmim’uum’]ﬂuﬂmﬂm

unsideyn: Auanysal kazarmgniestesdeya evanssiimngeglumenueiuigadeyaanuvasdeyail PST uasinlinmzifarsanudaiuinileem
whidefie wiivil PST waziniinmeilifusesindeyaiilsngey lumenueiinamugndeaieiimusuysnl fuweialinmdbdeyadang A
ﬂi’mglummm@ﬂ’uiﬂummLﬁuﬂﬂﬁ;ﬁu o i’uﬁﬂmﬂgﬂmﬁmmaﬂ’ui dvenadnnuanulasldlaefifesudslinmusamth  venanil PST Tlegneldde
ynilae lunisufudyoiternlidesaiduaqiii

5 o I~ = = o § va = & o Lo = a : = o = =
fomsszds  nsamuiliandessgenenainliiinanugrydeainnisiene saaweil Wnamuasassiasuedvsaunsuivaamminzanlunsamulnganflsis
dszaunisnilunisamu dnnUsrasdlunisamu wiasRunu uarseazidungw] ineades

zﬁw%’uﬂﬂmnﬂuﬂizmmm”g@m?mwhﬁu: mmquum%Lm'}:ﬁ@ﬂu"’iﬁumamﬁmm’mmﬁﬁmuﬁﬂm{wﬁ@aﬂ Wszmelng) |18 (Eunaw) Fauunadneaes
ﬁﬂ%mezﬁsﬁﬁﬂﬁﬂﬁmmmﬁLmqw"aﬂuﬁ Tmﬂﬁﬂ%me:ﬁtﬁﬁmﬁwmmuuw‘iLﬂ?q:u‘ﬂﬁuiﬁqﬁﬁwLuﬂfagu@ﬂmmﬂmm"gal,u?m LLmﬁ”LﬁﬁmmLﬁmim’Lm fiu
mwﬁw?ﬂcﬁ’f;Lmu%@‘mmﬁnm”wﬁ@ﬂmﬂﬁmiﬁ’m"umLmluﬂi”mﬂam”ﬁ’aL;f’imﬁ"\ﬁi’u ﬁrﬁme”ﬁﬁﬁﬂﬂﬂmﬂﬁmiﬁﬁumLmemwﬁw?@ﬁqLmu?ﬁ'y'aém
nannindlulszinaanigaisng Lmﬂ,mnLﬂummﬂgummmﬂmuummﬂummﬂumm FINRA vi3a ngmm,,mﬂulm ﬁmqﬂsymmuﬁfameu@ﬂmu@mnmaum

el o

LﬂEI'HI@\‘]ﬂ‘LIﬂ'1i‘[f]ﬂﬁ]@ﬁ@ﬂ’ﬁm_lllﬁ‘izwmﬂ?’m{ﬂuﬂEII‘LLTWEN"I‘LL nnseande LL@“’ﬂ’]ﬁ‘eﬁﬂ"]J"I?;IVI@ﬂV]TWﬂﬂ?ﬂiﬂ“ﬁﬂumﬁsﬂﬂx‘mﬂ%ﬁﬁvﬂ

MenuaUEt A BmsTmindlad] (szmelng) S1in (mnaw) deuananelfur “Unasnuaniiiueg g’ winsdupaAliedanallu Rule 15a-6(b)(4)
ma‘lﬁnguma Securities and Exchange Act, 1934 (the Exchange Act) 184UseinAanigaLaan BAZNNTAAINAANAI IALIADIENTINNIAN T LNANNSNETLATAANA
nanningdraalszmAauigaiini (nam) fiAuailesiu Rule 15a6(a)(2) mﬂmummmfawﬂmmLﬂuLﬂuunmmmmuumﬂummumwuwmu AflAasnazyianig
o paseeuaiil LL@:mimmmmfaﬁuﬁnﬁuﬁum@m uananil shadasen sidn LL@:/m'ammﬂ,ﬂmuﬂmnumﬂ@ﬂummgmmm mimyl,mﬂuuﬂmnuamuu
gelnny

uSinuannsngWady (Ussinalneg) adm (i)

v
o g

Anineuasnzidauniegidgu 15 8113999m 1eaR 849 auuAan L1ein ngamny 10500 Uszinalng

]

PHILLIP SECURITIES (THAILAND) | 11 | Page

O © © rhillipResearch 6 PhillipThailand 3 02 635 1700 do 486




