a% vuari® Company Update

YAY Sccurilies

Thailand : Property Development 3 November 2021

What’s new?

P anannlsgnt 3Q64 7 729 a1, (-14.5% QoQ,

+1.6% YoY) agae QoQ annmstiuiininls

i e lun99nsILTEN TN W a9 2064
wnside) 19.6% P AnLEENazaNENIuEen Presale 3Q64 n72

AANANIZAN D4 FU THBS 71
R1H65 91 9.6x gLy

v o a o

BUNAS 5 Taa93iv)
sznaunsilasuentaad

2021 WuaLl. (-11% QoQ, -3% YoY) LLumm QoQ B e s
%% ' =l o
uaz YoY usifaeindngmanunssuiszsiy 3 ik
11.20 15-20% QoQ cklog salauiiluanuaunin
- ' L~
HB) 13.40 > uSindununadailasanislvailudag *1F7q§1“’£?"“qmﬂq?ﬂﬂ
) : 4Q64 AUt 9 TATIN1ITINLAAN 6.3 WUALL. BBV qana Healthcare,

WAt uazann lulaTan s

HB)  13.40 it
W

Company profile: The Company operation include property development of single detached houses, townhouses and
condominiums. The company also provides consultancy and management services.
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Figure 1: Quarterly Income Statement

(THB mn) 3Q21F 2Q21 % QoQ 3Q20 % YoY
Core revenue 3,846 3,405 13.0% 2,400 60.3%
COGs (2,491) (2,043) 22.0% (1,427) 74.6%
Gross Profit 1,355 1,362 -0.5% 973 39.3%
SG&A (565) (540) 4.8% (468) 20.9%
Other income 171 152 12.0% 135 26.5%
Earning before interest & taxes (EBIT) 960 975 -1.5% 640 50.0%
Interest expenses (78) (76) 2.2% (51) 51.6%
Interest income 1 1 29.1% 4 -66.7%
Other non-operating income/(expense) 103 243 -57.8% (0) n.a.
Earning before taxes (EBT) 987 1,143 -13.7% 593 66.3%
Income tax expenses (184) (238) -22.7% (122) 50.7%
Earning after taxes (EAT) 803 905 -11.3% 471 70.4%
Share from associate (14) 4 n.a. 250 n.a.
Minority Interest (60) (57) 5.1% (5) 1194.7%
Net Profit 729 852 -14.5% 717 1.6%
Share 2,453 2,453 0.0% 2,449 0.2%
EPS (Bt) 0.26 0.21 23.9% 0.29 -12.8%
Exceptional bef tax 103 346 -70.3% - n.a.
Core Profit 626 506 23.9% 717 -12.7%
Margins (%) 3Q21F 2Q21 Dif QoQ 3Q20 Dif YoY
Gross profit margin 35.2 40.0 -4.77 40.6 -5.32
Operating margin 25.0 28.6 -3.66 26.7 -1.72
Core profit margin 16.3 14.8 1.43 29.9 -13.61,

Source: Company
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Figure 1: PER BAND (5-Yr. Avg)

ORI P/E Band (5-year Avg.)

Figure 2: PBV BAND (5-Yr. Avg)

ORI P/BV Band (5-year Avg.)

Source: Company, Yuanta Research

Source: Company, Yuanta Research

Figure 3: Quarterly Project Launch (2020-2021F)

Figure 4: Yearly Project Launch (2017-2021F)
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Figure 5: Quarterly Presales Figure 6: Profitability Indicators
(THB m) Margin (%)
THB mn 18,000 - - 35
12,000
16,000 20
10,000 14,000
25
12,000
8,000
10,000 20
6,000 8,000 15
4,000 6,000 10
4,000
2,000 I I 2,000 s
1019 2Q19 3Q19 4Q19 1020 2020 2020 4020 1021 2021 3Q21 18A 194 208 21E 228
. . s Revenue I EBIT [ Net profit
mlanded M HighRise Net margin = EBIT margin

Source: Company, Yuanta Research

Source: Company, Yuanta Research

Thailand

Page 3 of 8



4% anfa

Yu
YAY Sccurities

We Create Fortune

Balance Sheet

Year as of Dec
2018A 2019A 2020A
(THB mny

Profit and Loss

Year to Dec

(THB mny
Cash & ST investment 1,819 1,330 1,249 1,225 Sales 15,749 13,197 10,486 13,086 13,444
Inventories 20,304 22,920 23,846 29,659 32,025 Cost of goods sold 8,611 6,934 6,308 7,794 8,119
Accounts receivable 135 530 314 391 1,195 Gross profit 7,138 6,263 4,178 5,293 5,325
Others 1,247 1,700 1,535 79 81 Operating expenses 2,872 2,687 1,822 2,280 2,379
Current assets 23,505 26,481 26,503 31,379 34,525 Operating profit 4,266 3,576 2,356 3,013 2,945
LT investments 1,788 2,674 3,737 4,202 5,924 Interest income - 11 16 12 19
Net fixed assets 1,167 2,149 2,755 2,671 2,583 Interest expense 262 273 263 287 325
Others 315 350 288 311 336 Net interest 262 284 279 299 344
Other assets 428 426 410 412 414 Net InvstInciloss) (536) (239) 604 465 1,223
Total assets 27,203 32,079 33,694 38,975 43,783 Net oth non-op.Inciloss) 262 455 432 444 466
Accounts payable 783 1,032 1,152 1,423 1,482 Net extraordinaries 315 459 181 362 380
ST borrowings 8,017 6,447 9,190 2,985 2,769 Pretax income 4,578 3,769 2,540 3,182 3,104
Others 4,383 3,343 3,226 4,026 4,136 Income taxes (981) (848) (560) (655) (639)
Current liabilities 13,183 10,822 13,568 8,434 8,388 Core profit 3,023 2,569 2,481 2,857 3,525
Long-term debts 4,513 9,606 7,428 15,841 18,296 Minority interest (38) (114) (102) (134) (163)
Others 705 717 690 739 790 g‘;: profit attributable to the 3,338 3027 2,662 3,218 3,904
Long-term liabilities 5,219 10,323 8,118 16,579 19,086 EBITDA 4,662 4,150 2,952 3,686 3,652
Total liabilities 18,402 21,146 21,686 25,013 27,474 Core EPS (THB) 1.23 1.05 1.01 1.16 1.44
Paid-in capital 3,574 3,632 3,643 3,643 3,643 ig‘;’e‘;‘i;mpaﬂy data, Yuanta
Capital surplus 1) - - - -
Retained earnings 3,890 6,051 7,748 9,567 11,752 Key Ratios
@ e e @ an
Shareholders' equity 7,437 9,657 11,373 13,193 15,378 Growth (% YoY)
Total Equity 8,801 10,934 12,008 13,962 16,309 Sales 79.7 (16.2) (20.5) 24.8 2.7
Source: Company data, Yuanta Research Op profit 169.9 102.9 (11.0) (30.8) 24.0
EBITDA 101.1 (11.0) (28.8) 24.9 (0.9)
Cash Flow Net profit 65.2 9.3) (12.1) 20.9 21.3
Year to Dec EPS 60.6 (9.6) (12.1) 20.9 21.3
(THB mn) Profitability <
Net profit 3,338 3,027 2,662 3,218 3,904 Gross margin 453 47.5 39.8 40.4 39.6
Depr & amortization 134 119 165 230 241 Operating margin 28.8 30.5 26.6 26.4 25.4
Change in working cap. (3,677)  (4,256) (541) (3,363) (3,002 EBITDA margin 29.6 314 28.2 28.2 27.2
Others 1,590 (595) (1,823) (465)  (1,223) Net profit margin 21.2 22.9 25.4 24.6 29.0
Operating cash flow 1,385 (1,705) 463 (379) (80) ROA 13.3 10.2 8.1 8.9 9.4
Capex (581) (1,214) (255) (148) (155) ROE 53.2 35.4 25.3 26.2 27.3
Change in LT inv. (1,177) (568) (779) - (500) Stability
Change in other assets (1,799) 275 1,048 (23) (25) Gross debtequity (X) 3.2 25 2.2 1.9 1.9
Investment cash flow (3,556) (1,507) 14 (171) (680) Net cash debtyequity X 1.6 1.4 15 14 13
Change in share capital 462 25 (520) - - Int.coverage X) 17.3 14.8 10.6 121 105
Net change in debt 3,689 4,322 458 2,208 2,240 Int. & ST debt cover X) 0.6 0.6 0.3 12 13
Other adjustments (20) (240) (225) 183 215 Cash flow int.cover (X) 53 (6.3) 1.8 1.3) (0.2)
Financing cash flow 3,170 2,723 (999) 991 735 Cash flowint. & ST debt X) (0.2) 0.3 (0.0) 0.1 0.0
Impact from changes in FX rate 1) - - - - Current ratio (X 18 2.4 2.0 3.7 4.1
Net cash flow 999 (489) (522) 441 (25) Quick ratio (X) 0.2 0.3 0.2 0.2 0.3
Free cash flow (2,171) (3,212) 477 (550) (760) Net debt (THBmN) 8,241 10,712 14,724 15,810 17,576
Source: Company data, Yuanta Research BVPS (THB) 3.0 3.9 4.6 54 6.3
Valuation Metrics x)
PE 9.1 10.7 11.1 9.6 7.8
P/FCF (12.6) (8.6) 57.6 (49.9) (36.2)
PB 3.7 2.8 2.4 21 18
PEBITDA 59 6.6 9.3 75 75
PS 17 2.1 2.6 21 2.0

Thailand

Source: Company data, Yuanta
Research
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Corporate Governance Report Rating (CG Score) (asya o 5l 20 naumen 2564)

AbLALAA

AAV BCP CK ECF HARN T LANNA | NCL PPS SAAM  T'SITHAI | TASCO [ TOP | UAC

ADVANC  BCPG | CKP ECL HMPRO  LH NEP PR9 SABINA SMK TCAP TPBI UBIS

AF BDMS . CM EGCO icc LHFG | NKI PREE  SAMART . SMPC_ TFMAMA  TQM UV

AIRA BEC CNT EPG ICHI LT NOBLE | PRG SAMTEL SNC THANA | TRC__ VGl

AKP BEM COMAN  ETE I LPN NS PRM SAT SONIC  THANI TRUE VI

AKR BGRIM | COTTO | FNS ILINK  MAKRO . NVD PSH sc SORKON  THCOM  TSC  WACOAL

ALT BIZ CPALL FPI INTUCH  MALEE | NYT PSL sce SPALITHG TSR WAVE

AMA BKI CPF FPT IRPC MBK OISHI | PTG scC SPI THIP TSTE . WHA

AMATA BLA CPI FSMART VL MBKET | ORI PTT SCCC_ SPRC_ | THRE TSTH . WHAUP

AMATAV  BOL CPN GBX JKN MC 010 PTTEP . SCG SPVI THREL  TTA_ WICE

ANAN BPP css GC JsP MCOT | PAP PTTGC . SCN SSSC TIP TIB WINNER

ACT BRR DELTA  GCAP JWD METCO | PCSGH . PYLON | SDC SsT TIPCO  TICL

AP BTS DEMCO  GEL K MFEC . PDJ Q-CON | SEAFCO . STA TISCO L TTW

ARIP BWG DRT GFPT KBANK  MINT PG QH SEAOIL  SUTHA 1K U

ARROW  CENTEL | DTIAC . GGC KCE MONO | PHOL  QTC SEED  SUSCO | TKT VD

ASP CFRESH | DTC GPSC KKP MOONG | PLANB . RATCH | SELIC . SVI TMILL VI

BAFS CHEWA | DV8 GRAMMY | KSL MSC PLANET | RS SENA  SYmMC__ TNDT VO

BANPU | CHO EA GUNKUL . KTB MTC PLAT 'S SIRI SYNTEC  TNL TWPC

BAY CIMBT | EASTW | HANA KTC NCH PORT  S&J sis TACC  TOA u

AAAA

25 ASAPT"BJCHI | CRD FTE INSURE | KWC MILL PICO_ I SAMCO | SPA TcMC L TPA ute
ABM ASEFA_ BROOK . CSC FVC IRC KWM MITSIB_ | PIMO__ SANKO | SPC TEAM  TPAC . UWC
ACE ASA BTW csP GENCO | IRCP L8E MK POW SAPPE | SPCG  TEAMG | TPCS | VL
ACG ASIAN CBG cwt GJS T LALIN MODERN | PL SAWAD | SR TFG TPOLY | VNT
ADB ASIMAR  CEN DCC GL D LDC MTI PM sCl SRICHA | TGH TPS VPO
AEC ASK CCH DCON  GLAND . ITEL LHK MVP PPP scp ssC TIGER  TRITN | WIK
AEONTS . ASN CHARAN | DDD GLOBAL | J LOXLEY | NETBAY _ PRIN | SE SSF TITLE TRT wp
AGE ATP30_ CHAYO | DOD GLOCON | JAS LPH NEX PRINC | SFP STANLY | TKN TRU X0
AH AUCT CHG DOHOME | GPI JCK LRH NINE PSTC . SGF STl TKS TSE XPG
AHC AWC CHOTI | EASON | GULF JCKH LST NTV PT SHR STPI ™ VT YUASA
AT AYUD  CHOW | EE oY1 JVMART M NWR aLT SIAM_suC ™MC WP ZEN
ALLA B cl ERW HPT JMT MACO | 0CC RCL SINGER | SUN ™MD UEC  ZIGA
AMANAH | BA cic ESTAR | HTC KBS MAJOR | 0GC RICHY | SKE SYNEX_ | TMI UMl

AMARIN | BAM cMC FE ICN KCAR = MBAX OosP RML  SKR T ™T UOBKH

APCO BBL COLOR | FLOYD | IFS KGl MEGA PATO RPC SKY TAE TNTY UP

APCS BFIT CoM7 | FN ILM KIAT  META PB RWI SMIT " TAKUNI | TNP UPF

APURE  BGC  CPL FORTH _ IMH KOOL | MFC PDG S11 SMT TBSP | TNR UPOIC

AQUA BJC CRC FSS INET KTIS MGT PDI SALEE  SNP TCcC T0G uT

AAA

7UP AU BM CMAN | ESSO | INSET KYE NC PF PTL scP1'sTCTPLAS

A B52 BR CMO L FMT P LEE NDR PK RBF SISB_ | SUPER  TTI

ABICO  BC BROCK  CMR__ GIFT__JTS MATCH . NER PLE RCI SKN I 'SVOA . TYCN

AJ BCH BSBM CPT  'GREEN  JUBILE  MATI _ NFC PMTA  RUH sLp e UKEM

ALL BEAUTY . BSM CPW ' GSC_ KASET _ MCHAl NNCL _ POST  "ROJNA . SMART _TCCC . UMS

ALUCON  BGT BTNC CRANE | GTB KCM MCS  NOVA  PPM RP SOLAR | THMUI . VCOM

AMC BH CAZ CSR_ | HTECH | KKC MDX . NPK PRAKIT _ RPH SPG_ | TNH__ VRANDA

APP BIG ccp D HUMAN | KUMWEL  MJD NUSA | PRECHA . RSP sQ TOPP  WIN

ARIN BKD CcGD EKH | IHL KUN MM OCEAN | PRIME _ SF ssp TPCH _ WORK

AS BLAND | CITY EP INOX | KWG MORE . PAF PROUD  SFLEX . STARK _ TPIPP_ = WPH

Corporate Governance Report - N AlNENaNITEN T'J'wmau’]ﬂumm?umngﬂ’u AT AnyAnwn AN
nasun1suTEMIne (10D) Tuizesnisnniuguaianis (Corporate Governance) Hiilu Boors Range Number of Logo -]
nM3AHLNIANUlELNET 8 NUANENIINN TR LA N LA Aa A nann el oo AbdAA = —
Tngnsdnran04 10D illunisdrmauazlszifivandayatesuismaansidaulunain ot 4daa = 0
wanningduislsrmalnauaznarandnnindiduiale (mai) ) Afinnaidlameseananane bl aAsa '
wazfludayaiifamuillamnsodnisldiniunagimasinanndaiunmiiaueluy N S Pli  setatan
yunevresyananiaueniaeldlfidunisdssiliuninljuRuasildinisddeyanielu . % A i -
Wwannslsviliunadimadananafunanisdima u duilinglusenunisiiiugua i - WA WA

AansranFinaanzidaulnawihtiudniunanisdimeadsenauasunladldnnavdaduy
AanNaNTanLTEnuannswevaaunn (Uszmalne) ardn Jletuduniesusasniansy
QnAesredLanIIgITaRInatawsatnale

Yuanta Securities (Thailand) Company Limited uSgnkannswd kaoudn (Uszindlng) Sia

127 Gaysorn Tower, 14"-16" Floor, Ratchadamri Road, 1aui 127 93sinus MdIDOS JuU 14-16 NUUSIBATS . = N
Lumpini, Pathumwan, Bangkok 10330 WWOLaUWL waUNUSU NSOINWLKIUAS 10330 @) 02009-8888 (@) 02009 8889 (%) www.yuanta.co.th



A

\/ \4 Secun;/es

We Create Fortune

Anti-Corruption Progress Indicator @esa n il 20 wysnnan 2564)

1Asun155usas CAC

P BBl crow T ECL GPSC KBANK T MBK NWR PPPM RWI SMIT TASCO TTND UBIS
ADVANC | BCH felle EGCO GSTEEL KBS MBKET | OCC PPS Sel SMK TBSP NP UEC
AF BCP civeT P GUNKUL T KCAR M OCEAN | PREB SAAM T SMPC TCAP TNR UKEM
Al Bcre M EPG HANA KCE McoT o6 PRG SABINA T SNC Teme T To6 UOBKH
AIE BGC cMC ERW HARN KG META ORI PRING SAPPE TSNP TFG TOP UPF
AIRA gcriM T com? L ETE HEMP KKP MFC PAP PRM SAT SORKON | TFI TOPP 0
AKP gicHl T coTro e HMPRO T KSL MrecPATO T PSH ¢ SPACK T TFMAMA | TPA UWC
AMA BKi cPALL T FNS HTC KTE MINT PB Pl sCB SPC THANI | TPCS Vel
AMANAH | BLA CPF FPI icC KTC MONO T PCSCH T PSTC sce SPI THCOM PP Vit
AMATA | BPP o] FPT ICHI KWC MOONG | PDG T scccTSPRE THIP TRU UNT
AMATAV BROOK CPN FSS IFS KWG MSC PDI PTG SCG SRICHA THRE TRUE WACOAL
AP BRR csC FTE ILINK L&E MTC PDJ PTT SCN SSF THREL T TSC WHA
APCS BSBM DCC GBX INET LANNA MTI PE PTTEP SEAOIL SSSC TIP TSTH WHAUP
AQUA BTS DELTA T GC INSURE | LHFG | NBC PG prrccSEED | SST Tirco e WICE
ARROW BWG DEMCO GCAP INTUCH LHK NEP PHOL PYLON SELIC STA TISCO TTCL WIIK
ASK CEN DIMET | GEL IRC (PN NINE pL a-coN”TSENATSUSEo ks U X0

B CENTEL | DRT GFPT IRPC (RH NKI PLANB | QH SCP SV T ™D ZEN
BAFS CFRESH DTAC GGC ITEL M NMG PLANET QLT SINGER SYMC TMD TVI

BAM CeH oTC cJs L MAKRO T NNCL T PLAT Qrc SIRI SYNTEC T TMILL VO

BANPU CHEWA EA GLOCON K MALEE NOK PM RATCH SIS TAE T™MT TWPC

BAY CHOTI EASTW GPI KASET MBAX NSI PPP RML SITHAI TAKUNI TNITY u
dszniAlanusNailangan CAC

7Up B52 Ci FSMART | UMART (DC NOBLE SHANG Ssp THAI WIN

ABICO BKD ESTAR J JMT MAJOR PK SKR SUPER TQM ZIGA

APURE BROCK EVER JKN JSp NCL PLE SPAL| TGH TTA

AITUAY i@g@u‘?ﬁw‘?‘iL“iTﬂi'quTﬂNmmmi‘quﬂﬁiﬁmmmm@ﬂmﬂmlumi[ﬂ'@ﬁﬁun@?m (Thai CAC) 198N ANAETHan11TUuNIsN19U5 e Ine 2
nax Aa

SilsznnAlamunsundidngan CAC

ldfunnsfuses CAC ‘
nadawananisdszidudaiiiaaauauvinzesnistesiunisidouinaadasiunisaes 514 (Anti-Corruption Progress Indicators) 284UFENan
mmﬂulummmmnmwaLmqﬂumﬂ”lmmwmm‘tmmmuuwmﬂfmﬂqmumuﬂmLuﬂImﬂmumﬁummmﬁumimnumrmiwamemmmnmwmu
Wunizanitiunimuuleunsuas m’mLLmuwwmmmmﬂummumw@mmmﬂu Tnenanissviiudanan mmuuwmmmmmﬁ"am@mmimumn
13 aanziaunuiLsimanns mau"[m‘vuluuummmmmLwamiﬂivmu Anti-Corruption m"lm@mﬂwﬂmmmnLLuumea‘mmim@mﬂimﬁﬂ
(uu 56-1) $enulsranT (wuw 56-2) m@lul,@ﬂmaLme‘ﬂmmm@uwmmm@wmuqummmﬂuuu udausnadl s naniststfiudanande
Lﬂumaﬁqmuﬂuuuum«uammuummmmmwﬂummmﬂu@n Tne@lfduntstsziiunsfifvessfEnaanzsidaulupaiavdnninduialszina
ne Lmvuié‘lwamma’lumﬂmiﬂavmu LummnmmiﬂmuumnmqLﬂumem@msﬂauLuu o quwﬂmnglummsﬂumummu faili nanag
UspifiudsenadauuladlgnisudeTusongn mfaLummmwmﬁfmmumﬂﬂ@ﬂuuﬂm Fatu3Enuannsne vequsn WUszmalne) a1dn AlAtue
AAdaL uiﬂimﬂ\mqmwgnWmmumwuﬂwmmsﬂmuumnmqLLM@m\ﬂ,m

Yuanta Securities (Thailand) Company Limited uSgnkannswd kaoudn (Uszindlng) Sia

127 Gaysorn Tower, 14'""-16" Floor, Ratchadamri Road, 1auA 127 91ASINUS NDIDOS U 14-16 DUUSIBANS . = N
Lumpini, Pathumwan, Bangkok 10330 WWOLaUWL waUNUSU NSOINWLKIUAS 10330 @) 02009-8888 () 02009 8889 (=) www.yuanta.co.th


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

A

Yua
\/ \4 selirities

We Create Fortune

ainenlug) i}

127 AIATINES NDAT TU 14-16 DUWINTAS
UWINQNAT walnadi ngammne 10330
Mdwii 02009 8888  nsans 02009 8889

AT NINNAIIY
BN 408, 410, 412, 414, 416, 418, 420, 422, 424,
426, 428, 430 21ANTARENIIANABZNDARITNIAIU
Y .
T 11 3 2 DUBIHIAIIY ATLALNLAY
EINDIHAILUNLT AMTAUUNLT 11000
sdw 0 2120 3100, 3817 0 2550 0499
RNVINTY
129 81A9AWENNIANABTNEAR
Y

Yinsy Fu 9 nuuiIA AN wiwyAala
IASULT NN 10600
Tnadwyi 0 2120 3560 Insans 0 2477 7217
Anuanedl
3522 U 8 @1ANIAUEMIIAABZHEAS
119n2dl OUUANANFIY LIWARBITY
WALNNET NI 10240
ANy’ 0 2120 3000 AT 0 2363 3075
g3 lad wasa

| Y
1827 61 @1A13NN9 A WA Fu 4
DULATUASUNT WUMUBILIBY
WALTEOA NN 10250
ANy’ 0 2120 3300 NTa1T 0 2780 2265
mwvfmm
W07 412/44-45 813 TunaleBY INag T 3
auunvale s wavsanuanly
AN NgIMNY 10400
AN’ 0 2120 3350 NTa1T 0 2619 0552
A9 UUNL
561/27-28 DUUMTILIRY
sualuiies s1newdies Saudnrenuiu 40000
N9ANYT 043 041344 TNIANT 043 041355
a9 udea Iy
aspNNeaTAR @eelvl Tiag 714U 3
auuvjslasia sinua Sanm auna e
Fandpdeslud 50000
TnsAnyT 052-081460, 817 053-240206
AU
wwad 1/6-7 ouwaan m.aaaligy o.iles
Fwdngin 83000
TnsAnyt o 7668 1700 31T 0 7635 4020

ANUGTUNT
N ' = =
1811 574/6-7 18f 19 A UBNIBY B.LHAY
A.43uns 32000
sdW 0 4406 9040 Tn9ans 0 4451 2447

AN1gUATITET

a7 941 41 1 auugeegs fualuies
gnaifies dawinguassiil 34000
sdn 0 4595 9456 9@ 0 4531 2132

ananndaetinln )

3803 81A19 AA U G Wae A1-G04
AUUNSEINA 4 uransz L LUAAGELAE
NIANNY 10110

nsdAwh 02120 3770 Tnsans 0 2339 3865
anafuniaaianinn

Law 1693 @1A13d N EunFaatani
1 11 Hoaaadl 1101 ouuvmaleay
ULWNARAANT 1LAARAANT NFANNY 10900
nsAwh 02120 3700 Tnsans 0 2541 1505

AU

142 81A"7 ¥ WUTWA tnag

durs OUUALNAN UIPaBALWle
LUAARBILAL NTIVING 10110

naAWh 0 2120 3200 Tnsans 0 2254 9954
AT

1093/56 444 11 eNANAFUNTATAL I
DUULNU-ATIA NH3

KAWL 11ANTETIUI NTITIN 10260
nadAwh 0 2120 3460 Tnsans 0 2745 6467
ANANRUNBLLAT

145 DUURUUY FNLALNANTZAD AlNaLiied
TAUINLE 11000

nadwi 0 2120 3270 Tnsans 0 2580 7765

anaalan

50 @1ANALEAEN unsud nad £ 18 AUUGYHAN
21

UINARBILALLATE LIATRUWY NN 10110
AW 0 2120 3050 Tneans 0 2258 3074-5
A1917817

98/16 mﬁi 5 fnUavienzdl

gneifies Aamdntal3 20130

AWy 033 135130-59 ™edNT 038 384794
AN UUATAIEITNINT

155/8 DUWAALIAT9W Arua Tuidlas

BUNA EAIUATATEITNINT
FadAuATATETINIIT 80000

nadwsi 0 7534 4955 Tngans 0 7534 4956
A19783N381A7

107 67/518 mm 40.1ende m. lanaw

8. 15aq 4udn aymadnAg 74000

Ay 034 114300 Tedns 034 429202

a1Vt

827 85/7 i 1 DuMNEIINE FuaTiy e
Wadin AmdanszaauAidus

nedny 0 3290 9612-4 nsans 0 3290 9612 fle
6201

anrduniafac

\8aT 4,4/5 NANSITUINARES 14 14 asiaad
004/1 DUUINTATT HANLNNTY lmLlyudy
NPUNN 10330

n9AWIT 0 2009 8929 N9@1T 0 2255 8880

Yuanta Securities (Thailand) Company Limited uSgnkannswd kaoudn (Uszindlng) Sia

127 Gaysorn Tower, 14'""-16" Floor, Ratchadamri Road,
Lumpini, Pathumwan, Bangkok 10330

1aui 127 93sinus MdIDOS JuU 14-16 NUUSIBATS
WWOLaUWL waUNUSU NSOINWLKIUAS 10330

@) 0 2009-8888

anaAsasailnga }

1977 199 81AN3 D 4 1 WA 106-107
DUUUTTAMINYEITN UINAIANINT LIFAIANETT
NPUNWY 10230

TnsAnyi 02120 3510 Tnsans 0 2515 0875
aN1nnuudan }

62 anA7eTae ¥ 1109 Fu 11

auuAAN W29 LALNeEN

NPUNW 10500

TnsAnyl 0 2120 3380 Tn9ans 0 2235 6817

ANNLAINNFIT

105/1 Wag E204 nUWINALNASUATNZA
WUNAIRENT LIAARANT

NPIUNW 10900

‘L‘mﬁ'wm’ 02120 3630 17413 0 2002 5551
mmﬂumm

@97 7/129 mmmmnmwnuwmwmm Thund
a1A"3 19 Feaiaal 21803/2 $1 18 DuLLITHIVITUT]
WLWBFURNFUNS LWALNNNTaE NFIMN 10700
Tnadwd 0 2120 3030 nsans 0 2433 7001
RANVNVTING

78/26 TREITING 2

W2TIUE AL NEIMWY 10230

IneAnl 0 2120 3170 Tn9as 02363 6629

ANENTUNT

107 496-502 1ANIEAFUNT Ma1eF T 8
OUUWALAR LanequRll walvudu
NPUNWY 10330
Tnsdnyi 0 2120 3241
mmmuwmfﬁ@m
1097 55/35-36 *mm 1 p.1adn 21889

05 AmInTALE 20000

TnsAnyt 033135119 sans 0 3805 3839
a111Wendlan

07 261/42 nuuusilaslanung sualudles
anellasiirnlan Ssmdafivalan 65000
nsAnwyi 055 105 400 1N9817 055 243 168

s 9419 0 2256 9596

R REIN

1251 DUUAUNEAN (szed - uene)
AuaEiin sunaliles SmdRsreas 21000
nsdnwyt 038 673900-12 Tnsans 038 617490,
038 619253

arm1a lug)

TAsann3 The Rise Residence #aalaaii 11/103
nuutlszandud 5 eunemalug A, @181 90110
Insdnyi 074 894 600, 074 894 666

n9a13 074 894 629, 074 894 687

@ 02009 8889 () www.yuanta.co.th



A

\/ \4 Secur/;/es

We Create Fortune

ﬂ’l’il,ﬂﬂmtl"lly’ﬂua

mmﬂu@uuuwmmuimﬂnhmmm“ummqwu LTENUANNINE velausin ( ﬂi”mﬂim ) Anria (“uFEn”) uuwuﬁwummmwmamﬁLLmammmmLsn'an@
@F;I’W\‘lllﬁ‘ﬂﬁﬂll umwiummmmwuﬂummuimmwmmwmmmmmu‘lm mmme”m@muwmmwuimﬂmqmmnmmLm”mmmummmmwu
Lw'aLﬂumfamﬂa"ﬂ@ummmu‘lfﬂummqwu muuunmwumﬂmm@ﬂwu%mmumau‘lumawmamwmwu LN A9UA Wﬁiuﬂﬁiuw'amwﬂi'mg"lu
L@nmiuim']mumm@umﬂm Ttlyindn mmu.ﬂm wily weuns u‘mLLm\immﬂi:‘lﬁmu"lumwwmmmmW’Lumwmﬂm o uwsiaz lifuadngusemdu
ANLANHIANHIANLIENNAY

Opinion Key - LFsmuanniwg veausn (Uszinalne) a1in muummLLuvmnwmmumwﬂwawuﬁm 3 s A (1) 38 (BUY) mmwumﬂwawuﬁmm
Ivlmm‘uLmuwmmmqmumumwmmmmm”mmmwm‘lummmm HAABLILNUEUITUES NN 15% (2) \i9nn’ls (TRADING) mmuuuﬂu
tmm'ayLmummmmqmumumwm:ﬂ@mmmmmmﬂﬂﬂummmme@mmmuuuﬂum 31919 -10% D4 +15%(3) 218 (SELL) druiujud
adaitugiulia uazivize linanauununatamismudiusinsesadmnzaniumalunain Aaausuinnds 10% 1wl
AU mmimwmmummemmaﬂwawuﬁmm%z “wilaw” wia “wAnpne” AuAwuziinsamuluuniiaszimiamatinnedy inawusias
'wmmmmLLuvmmimwummummmvwﬂmqmumuﬂ@ummmmu‘l@mwum@ﬂummmmmﬂumwmvmimmummmu

dheRipszvnannswe

NALNENITAIYY Sector E-mail LwastnsAwy

108 970uSRI ntignedimsnziuannine padon.v@yuanta.co.th 0-2009-8060

Jazing Ansnana INNAENEN9aINU piyapat.p@yuanta.co.th 0-2009-8062

nigwa ADLATe INNAENEN9aINU MAI natapon.k@yuanta.co.th ~ 0-2009-8059

tsnnsad 37Au Haeinawmszyl

901 Anasnyfie Haaarindisnzy Asset  Allocation

ﬂ'@'ﬁ'ﬂﬁuﬁ'\u Sector E-mail WasingAN

I weaael ﬁn%mmu’ﬁugmamﬁu veena.n@yuanta.co.th 0-2009-8070

ikl Udandl ﬁrﬁw-m:u’ﬂ@%ﬂﬁuﬁmﬁmuﬁnﬁwﬁ Construction Service, wichuda.p@yuanta.co.th 0-2009-8069
Commerce

ona usgaedne ﬁrﬁmmw’ﬂ@é’ﬂﬁugmﬁﬂwﬁﬂm”wﬁ Media, Health Care, Auto thakol.b@yuanta.co.th 0-2009-8067

Bfoume Auaniad ﬁﬂamﬁ‘ﬁzﬁﬂ@'{ﬂﬁuﬂw’m uvannsnegd  F&B, SMID Cap, Power&Utility  theethanat.j@yuanta.coth  0-2009-8071

Ante SmuAmeana ﬁrﬁw-m:u’ﬂ@%ﬂﬁuﬁmﬁmuﬁnﬁwﬁ ICT, IE,  Electronic, supachai.w@yuanta.co.th  0-2009-8066
Transportation, Utility

5ung Unsnemlnea ”rﬁmmw’ﬂﬁaﬁugmﬁmuﬁnw§Wﬂ’ Energy, Petrochemical parinth.n@yuanta.co.th 0-2009-8075

Rl Avipadan ”rﬁmmw’ﬂﬁaﬁugmﬁmuﬁnw§Wﬂ’ Banking, Finance trin.s@yuanta.co.th 0-2009-8068

NSRS N9y Hqarindiasnzu Hotel

TR YTV Haqetindimanzu Property

AU A ATANART Hgqetindimanzu

ngmanel Sauznunde Haeiniimay

olINe UNIALAsTy Haqatindimanzu

afiReN Tuzneyaunsg Haqatindimanzu

aupys dezaleidud Haqerindiane

ATl Same ke nAnsevitugiuanit

Anszimanaia E-mail wasingdwi

WIANBNIT V;ol’]i]], CMT, CAIA  dnaAzvifadaniamaiia pongpat.k@yuanta.co.th 0-2009-8079

1B qﬂi:ﬁ‘v{%f, CMT Tindpagiiladeniamaiia pridi.l@yuanta.co.th 0-2009-8073

uriNg aNsdlaTny Tindpagiiladeniamaiia napat.a@yuanta.co.th 0-2009-8052

AuatuayuIaya

BIANIAU ANIA atiuayudayariedimasd

oy Aoy atuayudayarediagzid

gl Bl aviuayudayadiediased

Yuanta Securities (Thailand) Company Limited uSgnkannswd kaoudn (Uszindlng) Sia

127 Gaysorn Tower, 14'""-16" Floor, Ratchadamri Road,
Lumpini, Pathumwan, Bangkok 10330

xauﬁ 127 9IMSINUS NDIDOS t?u 14-16 DUUSIBANS
WWOLaUWL waUNUSU NSOINWLKIUAS 10330

@© 02009-8888 (&)

) 02000 8889 (%) www.yuanta.co.th


mailto:veena.n@yuanta
mailto:wichuda.p@yuanta

