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ANA presale 2Q65 g9ALAUIR +11% y-y, +10% g-q

13 Hzen presale Li.&. - W.A. 1aeunu 6.5-7 WUALL LLﬁ\iLﬂum@uTm 75% LAZUUITU 25%
mmﬂm@mamummm‘lﬁmam@mﬂm”luﬂumq 1Q65 mummmq 10 Wuaw. Inaflean take
up rate WiNA1AN 47% (Thy 65% Bnvialy 2Q65 mumﬂﬂmimqmﬂwuLmumm’mm 7.8 WU
au. TaemnadnaanadnBmazilean presale 2Q65 A 9 WuaL. +11% y- y, +10% a-q il
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presale ;’jLLunﬁuﬁ’-ﬁu%ﬂ’lumﬁm%@mm'ﬂmnmﬁl’u’%ﬁmﬁLLmuL’TJ alasanisdaulunlulld
1u°ﬁq5m?wﬁmﬂ NateRIAIANLIENAzZdNNNTaNLen presale EANE NN UR9L3EN
TN 35 iuay. Feflugen All Time High 299131

Spin-off UHN Primo AANFaNLINNTATIS 4Q65

13¥MNAariNI3 spin-off U3EMluLATa Primo Service Solutions AMIRUFIAAALALATLITNNS
adauiTundng LU One-Stop Service lsznaufag 1) Pre- Living Services: ﬁiﬂﬂmlﬁﬂw’nmv
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17i';n: Bloomberg, PSR
A5 dayanivnmsidudnday
JUTMIUTA 5.0. 2563 2564 2565E  2566E
sela(@uuIn) 10,917 15,260 15,073 16,403
Als(@muum) 2,662 3,194 3,820 4,044
Alasiaviu(un) 1.09 1.30 1.56 1.64
P/E(X) 9.08 7.56 6.33 6.01
BVPS(uN) 4.64 6.09 6.95 7.85
P/B(X) 2.12 1.62 1.42 1.25
Wuiluwasaiu(un) 0.49 0.54 0.70 0.74
Dividend Yield (%) 4.97 5.48 7.11 7.48
Mﬁﬁum‘awuamé(x) 1.91 1.30 1.17 1.12
ROE(%) 25.32 24.28 23.88 22.28
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98913 13.95 WuaL. uazeanloudanuaed JV it 10.81 Wuay, tnainnisiiliiliasiilo
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Presale = 98%) was Park Origin Ratchathewi Namimﬂmi 3 WUALY. (Acc. Presale =
95%) uazlasanns Ready to move mm\a"lmummmuwmmmm mu”l,ﬂmumiuu
48ATNEUUITLTIFNANAN BRI mumi‘wlummmmq LTI Imﬂiuﬂumwwmmumm
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yurllsananu JUASTRALIUAN
eui’aué‘uﬂn 5.A., A1ULIN 2563 2564 2565E 2566E \iui’auéuﬂa 5.A., UL 2563 2564 2565E 2566E
s1u'le’ 10,917 15,260 15,073 16,403 AszuEUIAINAINTTUGALTUNU
EBITDA 2,952 4,080 3,821 4,178 filsnaund 3,325 4,242 5017 5,236
Andan/nsdasmie 165 183 143 172 s1an15U5uilge (338) (133) (774) (498)
EBIT 2,787 3,897 3,678 4,006 Amldsuulamunyuiiau (935) (1,988) (2,946) (2,699)
aaniie (3na) Fu (247) (289) (355) (377) Wudgaannianssuaiiuou 2,052 2,121 1,297 2,039
PR AT 181 676 742 585 Auq (1,589) (1,411) (1,306) (1,538)
frundvA’lsu.su/Aansuan 604 (42) 952 1,047 Wudagnsannmse vy 463 710 (9) 501
SN ITHLA L 181 676 717 560 NTEURLIUAANNAINTTURINY
Alsnauni 3,325 4,242 5,017 5,261 Wuagasuannnisung(ne)duamu (254) (261) (241) (310)
adEae (560)  (865)  (779)  (798) Suq 269 749 24 524
Alsudvni 2,764 3,377 4,238 4,463 WudgagnsannmMsanu 14 488 (217) 214
frumhifidunamuauaacu.tas 102 183 418 418 nsTuLIUFANAINTTUIAMN
AN158NS, AN 1LY 2,662 3,194 3,820 4,044 aanusNay 0 0 0 0
Alsgns, Usuilqe 2,481 2,518 3,103 3,484 WSugand wnnisanedunt 458 (321) 766 1,491

Wuiluwa (711) (1,496) (1,719) (1,809)
aiayanaliu Suq (745) 1,777 13 0
ausauﬁuqn 5.A., UIN 2563 2564 2565E 2566E WudgagnsgannmMsInuidu (999) (40) (940) (318)
A'lssiay, ausieauy 1.09 1.30 1.56 1.64 Wuaauldounlasans (522) 1,158 (1,167) 397
A'lssaniu, Usuilse 1.01 1.03 1.26 1.41 wansEnuaNdnsuanildou 0 0 0 0
Wullunasau 0.49 0.54 0.70 0.74 Wudan /ivisuvindusdndaiuvia 808 1,966 818 1,240
yaaeulydaaiu 4.64 6.09 6.95 7.85

Valuation Ratios
YU RAMIFIULATITEIY JUSINAUAR 5.0. 2563 2564 2565E  2566E
auswuéusm 5.A., AULIN 2563 2564 2565E 2566E P/E (X), adj. 9.74 9.60 7.79 6.99
SIG(] 808 1,966 818 1,240 P/B (X), adj. 2.12 1.62 1.42 1.25
WGuaovuszazdu 0 0 0 0 HanaULNULIUTUNR (%) 4.97 5.48 7.11 7.48
anuilnisan 314 1,306 1,830 1,830
fuAIRIANY 23,430 22,846 26,540 29,239 Ans1nsiuia
51&‘1 1,952 1,939 511 511 euiauéuﬂa 5.M., % 2563 2564 2565E 2566E
Funsweiniguiiausiu 26,503 28,056 29,699 32,820 el -20.03 39.77 -1.22 8.82
Adu alasuazadnsal 1,808 1,942 2,252 2,727 EBITDA -28.85 38.18 -6.35 9.35
funinedlufidinu 413 290 291 291 EBIT -30.85 39.81 -5.63 8.91
LWuaImuu.5IN/Aan1sIuan 3,729 4,315 5,162 5,685 A'lsgni, Usuilge -3.40 1.48  23.25 12.28
Wuamussazem 0 0 0 0
duq 1,240 795 1,102 1,102 ans1M51vinAls
Aunsweliiviguiiausiu 7,190 7,342 8,807 9,806 ousvusfuﬂm 5.0., % 2563 2564 2565E  2566E
Aunsweisau 33,694 35,398 38,506 42,626 EBITDA margin 27.04 26.74 25.35 25.47
Lﬁurjizu:ﬁu 9,190 8,509 10,146 12,103 EBIT margin 25.53 25.54 24.40 24.42
i@ wmtinnsen 2,874 2,219 2,660 2,660 Net Profit Margin 24.38 20.93 25.34 24.66
5“11‘] 1,504 1,084 1,379 1,379
viiduvuiausiu 13,568 11,811 14,185 16,142 dns1drunsiudIdng
Wufsvasem 7,428 7,063 5,287 4,821 eusnuéusm 5.0. 2563 2564 2565E  2566E
511‘1 690 584 563 563 ROE (%) 25.32 24.28 23.88 22.28
uildusu 21,686 19,458 20,034 21,525 ROA (%) 8.09 9.25 10.34 9.97
ujﬁahu"Lsﬁﬁuﬁ“l:iﬁa’wwmuﬂu 635 1,003 1,421 1,839 wilduand/(W3uan) (8uum) 15,810 13,606 14,614 15,683
grupjfiaifusiu 11,373 14,937 17,051 19,261 a”GISWWﬁﬁum'avluE{wﬁ (X) 1.12 0.66 0.78 0.77
Aun: AayaussEn, PSR aanisal
**g19dvatasga
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alayatinesiu aandae
ﬁaq‘: @96 Wj'l?'i 9 sinuaaTsuwtia awnadiag 1. m"mL;fi'm1nﬂmamﬂu”lﬂu,u‘uaumaLﬂmﬁﬁq URYANILOANALLAAN
Fuyvistnms syvstnans 10270 2. i uiiAnnnesnsunalunnlsasfudaiariagadauas
sanifumsdu
3. mmLz‘iuou“iLnf‘\"uammwomfiaﬂs‘lmawfuvgunwﬁmuﬂmonw
Tvsdwii: 0-2030-0000
Tnsans: B-2029-1939
URL: www.origin.co.th
ARG/ NJU/MNAFIAA: SET/ adovnsuvineilaznassy/ Waun
adovnsuviwel
A1561LTUESAR Wannmsiaddey

Aunadovnsuninddsunveaulefifieumuwnaafizudanazussuuna
ARWIWIINUATLARBUAITA UatesAa bitsmsiAedasiugsAradonsuniwe

‘leiiA wBMsIavNEizhiian wansnsuaeunstasinmsifiurraanAsaun

TasomsvhBsvusiannwiniiu

Tas9as1991ele o Fuil 31 diunau 2565

- 112564 1510 15vNudle $1de (uvnaw) WundnviweRanadou uagldianyin
msdamavidnvindadnadhimnens

- 112563 Tsousugaduae aull uaus SV Fim2n-uvanaiily dodhiisousiuvion
2 avfEve e wiiung

- 112562 1381 iinlesanisliminu 20 1a59n1s yae 24,568.0 shuinn

squzayanivmsidudrday

5uﬂ, 5%

AUINNT

B

Tassms,
8%

PERETCYNY
AFINITUNING,
87%

31 fiunau 2565

7N dayausEm, PSR

Backlog s Fuii

|A1ULIN 1Q65 4064 3Q64 2Q64 1Q64
[iblovipl] 3,945 4,016 3,557 3,742 2,872
finlstusiu 1,011 949 975 962 702
Alssnd 808 709 852 825 642
Rumdwenu 35,398 34,248 33,004 34,963 33,694
villfunu 19,458 21,443 20,296 22,107 21,686
shunfiaviy 15,940 12,804 12,708 12,855 12,008
EPS (1) 0.33 0.29 0.35 0.34 0.26
BVPS (1nw) 6.09 5.10 4.93 4.97 4.64
GPM (%) 26% 24% 27% 26% 24%
NPM (%) 20% 18% 24% 22% 22%

vhn: dayausEm, PSR

aiayanlsuuisuusininaidae* a Juil 6 NsNNI1AU 2565

v
22%

Non-JV
78%

vhin: dayausEm, PSR

uannswel duga Mkt Cap. P/E P/BV  Div Yield
(fuun) (x) (x) (%)

Origin Property PCL

ORI TB 3/22 24,513 7.8 1.6 5.5

AP Thailand PCL

AP TB 3/22 30,830 6.3 1.0 5.1

Supalai PCL

SPALI TB 3/22 35,895 4.8 0.9 6.8

Sena Development PCL

SENATB 3/22 5,465 4.0 0.7 5.6

7hn: B oomberg, PSR
*qiayaa1vdenlssaliu yarimetiyd uasiunasaviu 12 Wausge
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ANSACAUCAULISITEHNALNR - 2564

AAV ADVANC AF AH AIRA AKP AKR ALT AMA AMATA
AMATAV ANAN AOT AP ARIP ARROW ASP AUCT AWC AYUD
BAFS BANPU BAY BBL BCP BCPG BDMS BEM BGC BGRIM
B1Z BKI BOL BPP BRR BTS BTwW BWG CENTEL CFRESH
CHEWA CHO CIMBT CK CKP CcM CNT com7z COMAN COTTO
CPALL CPF CPI CPN CRC Css DDD DELTA DEMCO DRT
DTAC DUSIT EA EASTW ECF ECL EE EGCO EPG ETC
FPI FPT FSMART GBX GC GCAP GFPT GGC GLAND GLOBAL
GPI GPSC GRAMMY GULF GUNKUL HANA HARN HMPRO I1CC ICHI
i ILINK M INTUCH P IRPC ITEL AV Jjsp JwWD
K KBANK KCE KKP KSL KTB KTC LALIN LANNA LH
LHFG LT LPN MACO MAJOR MAKRO MALEE MBK MBKET McC
MCOT METCO MFEC MINT MONO MOONG MSC MTC MvVvP NCL
NEP NER NKI NOBLE NSI NVD NWR NYT OISHI OR
ORI OSsP oTOo PAP PCSGH PDG PDJ PG PHOL PLANB
PLANET PLAT PORT PPS PR9 PREB PRG PRM PROUD PSH
PSL PTG PTT PTTEP PTTGC PYLON Q-CON QH QTc RATCH
RS S S &J SAAM SABINA SAMART SAMTEL SAT sC scB
ScCC SCccc SCG SCGP SCM sSDC SEAFCO SEAOIL SE-ED SELIC
SENA SHR SIRI SIS SITHAI SMK SMPC SNC SONIC SPALI
SPI SPRC SPVI SsscC SST STA STEC STI SUN sSuUsco
SUTHA SVvi SYmMmcC SYNTEC TACC TASCO TCAP TEAMG TFMAMA TGH
THANA THANI THCOM THG THIP THRE THREL TIP TIPCO TISCO
TK TKT TMT TNDT TNITY TOA TOP TPBI TQM TRC
TRU TRUE TSC TSR TSTE TSTH TTA TTB TTCL TTW
TU TVD TVI TVO TWPC ] UAC uUBIS uv vaGl
VIH WACOAL WAVE WHA WHAUP WICE WINNER ZEN
2s 7UP ABICO ABM ACE ACG ADB AEONTS AGE AHC
AT ALL ALLA ALUCON AMANAH AMARIN APCO APCS APURE AQUA
ASAP ASEFA ASIA ASIAN ASIMAR ASK ASN ATP30 B BA
BAM BC BCH BEC BEYOND BFIT BJC BJCHI BLA BR
BROOK CBG CEN CGH CHARAN CHAYO CHG CHOTI CHOW e}
ClG cMC COLOR CPL cPW CRD CscC CsP CWT DcCC
DCON DHOUSE DOD DOHOME DVS8 EASON EFORL ERW ESSO ESTAR
ETE FE FLOYD FN FNS FORTH FSsS FTE FVvC GEL
GENCO GlJs GYT HEMP HPT HTC HYDRO ICN IFS IMH
IND INET INSET INSURE IRC IRCP 1T ITD J JAS
JCK JCKH JMART IMT KBS KCAR KEX KGI1 KIAT KISS
KOoOL KTIS KUMWEL KUN KwC KwmM L&E LDC LEO LHK
LOXLEY LRH LST M MATCH MBAX MEGA META MFC MGT
MICRO MiLL MITSIB MK MODERN MTI NBC NCAP NCH NETBAY
NEX NINE NRF NTV occ OGC PATO PB PICO PIMO
PJW PL PM PMTA PPP PPPM PRIME PRIN PRINC PSTC
PT QLT RBF RCL RICHY RML ROJNA RPC RT RWI
si1 SA SAK SALEE SAMCO SANKO SAPPE SAWAD el SCN
scpP SE SELEX SFP SFT SGF SIAM SINGER SKE SKN
SKR SKY SLP SMIT sSMT SNP soO SORKON SPA SPC
SPCG SR SRICHA SscC SSF STANLY STGT STOWER STPI sucC
sSwcC SYNEX T TAE TAKUNI TBSP TCC TCMC TEAM TFG
TFI TIGER TITLE TKN TKS ™ TMC TMD ™I TMILL
TNL TNP TOG TPA TPAC TPCS TPS TRITN TRT TSE
TVT TWP UEC UMl UOBKH uUpP UPF UPOIC uTP vcom
VL VNT VPO VRANDA WGE WIIK WP XO XPG YUASA
AlIE Al AMC APP AQ ARIN AS AU
B52 BEAUTY BGT BH BIG BLAND BM BROCK BSBM BsSM
BTNC BYD CAZ ccpP CGD cTY CMAN cMO CMR CPT
CRANE CSR D EKH EMC EP F&D FMT GIFT GLOCON
GREEN GSsC GTB HTECH HUMAN IHL G INGRS INOX JAK
JR JTs JUBILE KASET KCM KK KKC KWG KYE LEE
LPH MATI M-CHAI MCSs MDX MJD MORE MUD NC NDR
NFC NNCL NOVA NPK NUSA OCEAN PAF PF PK PLE
PPM PRAKIT PRAPAT PRECHA PTL RCI RJH RP RPH RSP
SABUY SF SGP sICcT SIMAT sisB SK SMART SOLAR SPACK
SPG sa SsSP STARK STC SUPER SVOA TC TCCC THMUI
TNH TNR TOPP TPCH TPIPL TPIPP TPLAS TPOLY TQR TTI
TYCN UKEM uUMs UNIQ UPA UREKA VIBHA w WIN WORK

tNaZiANsIAed UusUuUusIIFNAUNQ

srduazlluUY
¢n3 50%
50-59%
60-69%
70-79%
80-89%
90-100%

Keusinuai
M Feyanrallan
O
O OO
OO O O

(10D) Tu¥asnisArduqLa
ulaunguasdITAINUAUEATIHAITAAD

AsLdaltnananIsEITIVaIRUIANIILITUFTONMTUNSTUAITUTEN LN
A’an1s (Corporate Governance)'ﬁ tflunasedtiunisau
nanmnineuazaataudannineg Taanisgisiauag 10D tflunisdisiawazdssifiuanndayauasudFnaa
nzifautluaaiandnnineg  wislszinalng uazeataudnniweg Eu  a la WAsinsidemasa
&ssauzziu wazifludayadgasnuiiildsuisaczingsls  deiiu e  &15iadenanSe  (unas
W ualuyn  2avyeaaniauan  taaliiletflunisdsziiuni1sUfild  wazidlefinasidzaya aalu
Tunisudszidu

aidy manisdIsIAduna 1 LllumanissEisia al SuvidsinglusiasunisAiduguananisusdFnaa
nzdaulnawvingu  doifu manisdisaSeaatd8sunilacled  aoudeiudenan Aol  uswEn
nanmineAadl  (Uszuvma'lna) dde  (urnziu) dlafuduniadusasfvainugneavgaadNanisslsIa
gonanueaastivlananisaisiadenanueacIale
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TayatFEniinganlasanisuusnl Jinrasniaanaulnelunissasuynasea (Thai CAC)

PRIFNANFUFTNA DT UNTTNNITUTEN Ine (Taya o TuN 3 woAINI2Y 2564)

1951N"155U5a9 CAC

25 ADVANC AIE AIRA AF AKP AYUD AMA AMANAH AMATA
AMATAV AP AQUA ARROW  ASP ASK Al ASIAN  AWC BCP
BAFS BBL BCH BKI BLA BAY BPP BANPU B BWG
BGC BEYOND BTS BRR CIG CEN CNS CPN CENTEL CPF
CHEWA CM CHOW  CPI CIMBT COL COoM7 CGH CPALL CsC
DEMCO TIP DRT DIMET  DTC DCC ECL EPG EP EASTW
EGCO EA X0 FE FNS FSS FTE FSMART FPI GCAP
GJS GSTEEL GEL GFPT GC GGC GPSC GBX GLOW  GOLD
GPI GUNKUL HTC HANA HARN HEMP HENG HMPRO ICC ICHI
IFS INSURE IVL IRC ILINK ITEL INET INTUCH IRPC JKN
KBANK  KCE KGI KSL KBS CHOTI ~ KKP KWG K KTB
KWC KCAR KTC LPN LRH LH LHFG L&E LHK MALEE
MBKET  MBK MC MCOT META MSC MFEC MINT M MONO
MOONG MTI MTC MBAX NBC NINE NMG NNCL NEP NOBLE
NOK 0CC OGC ORI PAP PK PATO PG PL PHOL
PLANB  PLANET PSTC PPPM PDJ] PREB PSL PE PM PPP

PT PB PRG PRM PRINC  PDG PPS PSH PTG PTTEP
PTTGC PTT PYLON QTC QLT Q-CON QH RML RATCH  THANI
RWI S&J SNP SORKON SPACK  SAAM SABINA  SPI SPC SCG
SMIT SMPC SSI SIRI SC SCN SE-ED SEAOIL CFRESH SELIC
SENA SSP SCCC MAKRO  SSSC SGP SKR SINGER  SNC SAT
STA SRICHA  SITHAI ~ VIH SPRC SST SPALI SSF SUSCO  SVI
SYMC SMK SYNTEC TMILL  TKS TKT TAKUNI TSTH TBSP TPCORP
TAE TFI TGH KASET  TNR TOPP TOP TOG TPP TPA
TFMAMA THRE TRU TSC TSTE TU TVO WACOAL TWPC  TNP
THIP TNL BROOK ERW LANNA  NKI PLAT SCC SCB TASCO
TIPCO TISCO TMB TMT DTAC TNITY  TRUE TTCL TVD u

uwc UBIS UEC UKEM uv UOBKH VGI VNT WHA WICE
WIIK

1ealszndanunsuaitainsau CAC

Al ABICO ALT APCO AS BKD BEC CRC CHG CPW
CPL CPR DHOUSE DOHOME ETC ECF EKH EVER GULF JR

J JMART  IMT KEX LDC MAJOR MATCH MILL NCL NOVA
NRF NUSA PIMO INOX PRS RS SAK SCGP 7UP STECH
SIS STGT STAR SCM SUPER  TMI TSI 1] VIBHA  WIN
YUASA

nUI5A

APURE AMARIN B52 BROCK BSBM BJCHI Cl CITY EFORL UREKA

OCEAN  ROIJNA  SHANG SYNEX  THAI T™MD STANLY
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1A598919NAUAN §N1NTTU

i‘lansiuama'mnssu ’E‘auums‘sﬁa Hatindauil

LNHATUALAARIUNTIND IS 551NN BAT AGRI
amnsuazLATavdy FOOD

Aud1alinauiing wilziu FASHION
wavldlumirzaunazarinou HOME
aavlddruminasiuiud PERSON

15513N15L9U fUIATT BANK
Hunuuasnanniwe FIN
ssAusfauazvilssiudio INSUR

Aud1ana1nnTsy ENULUG AUTO
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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 Fwww.phillipcapital.com.au
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.$ Dr.Cemil Bengt 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
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