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SET Index Target of 1660 DAOL SEC
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SET Index Outlook & Strategy DAOL SEC
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Stocks Pick DAOL SEC

= BANPU: st MonuruIiiainsgnnfingvaninauluglsu PRM: 1$0 FSU WU 1118 international trading IulnlnniAu

= CPALL: gonvigusogds-auuna nauluduinsnislndn PTTEP: rinls 2H22E InA 91ns1AUnUUEiugy Iia: hedging loss MY

SNNP: rinls 2H22E Tnsio 990 GPM vengeo + Issdnulkuiidonuny

= ERW: UnnouiRgosvsndiwuvuun navlndaitulsaus:91au

= ONEE: Rating do0noVu# 3, a:As 334 Ain #3-#5 rolliod WHA: TriUs:TostivnnanAindu EV dulsauululng

Price Target UpS|de Net profit gwth (%) Core profit gwth (%) PBV (x Div. yield (%)

BANPU BUY 14.50 17.00 17.2 319.1 -24.8 168.4 -49.3 3.1 1.1 10.1 6.7
CPALL BUY 61.50 68.00 10.6 10.8 30.2 50.3 30.2 38.3 29.4 4.9 4.5 1.3 1.7
ERW BUY 3.62 4.80 32.6 n.m. n.m. n.m. n.m. n.m. 58.9 3.1 2.9 0.0 0.7
ONEE * BUY 10.10 11.93 18.1 15.3 21.2 12.8 21.2 25.9 21.3 3.3 3.0 1.8 2.1
PRM BUY 6.20 8.20 32.3 -19.3 20.8 21.7 15.0 13.8 11.4 1.6 1.5 3.2 3.8
PTTEP BUY 168.50 200.00 18.7 84.3 3.7 97.7 -8.3 9.5 9.2 1.5 1.3 5.1 5.2
SNNP BUY 16.00 20.00 25.0 14.7 29.9 62.5 29.9 31.2 24.0 4.8 4.4 1.9 2.5
WHA BUY 3.50 4.50 28.6 21.7 11.8 -3.2 255 16.3 14.6 1.6 1.5 3.6 3.9

* Bloomberg consensus
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BANPU (BANPU): BUY, Target Bt17.00

DAOLSEC
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End-December (Bt mn) 2020A 2021A 2022E 2023E

Revenue 71,332
EBITDA 10,757
Net profit -1,786
EPS (Bt) -0.35
EPS growth n.m.
Core EPS (Bt) -0.99
Core EPS growth n.m.
DPS (Bt) 0.30
Dividend yield 2.0%
PER (x) n.m.
Core PER (x) n.m.

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

133,190
47,346
9,852
1.46
n.m.
3.28
n.m.
0.45
3.0%
10.2
4.5

232,932
110,023
41,287
4.88
235.3%
7.03
114.7%
1.50
10.1%
3.1

2.1

174,356
71,943
31,047

3.06
-37.3%
2.97
-57.7%
1.00
6.7%
4.9

5.0

HIGHLIGHTS

° AIRSIAINIUAUIAziN898uINsSIlu 2H22E; i
nuoltiuUsu ASP riuRulueedInsids 1snGadnsAN
walunInNURUIE=fs99:IRJurUUIINE Uaurn
auvulugounarunovedivglsUdugadnonu TaNgaAy
Saiuog Null BANPU IUnIWgdnogus:ndunisiesn
voUSuIiwuy ASP nnuruvgluds:inFoodinsiauogdn
afel3

* ssfefgalRlisunyuIIN MEA BoUBAIBY hedging
loss Tu 2H22E AR IMAUA5Y Barnett oUW U
(BANPU %0910 XTO Energy 1889aUsIsidUIGoU
0.9.22) 9:5081wuUsSuNcuvnefingads=unou 35% 91N
s=6UTU 2Q22 Bu9:E08BAIBY hedging loss ADIUDILIL
guNsIA0guiu 2H22E [

EARNINGS OUTLOOK

* Us:iDurinlsgnsU 2022E/2023E i 4.13/3.10 hilu
aluuin aﬁumn 9.9 Wuanuunniu 2021 nanq 91N
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PERFORMANCE & VALUATION

* nu:th “Bo” BANPU Asaithhunen 17.00 uan
5055 SOTP il Isweaudrnlsvesussn:ITainsy
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CP ALL (CPALL): BUY, Target Bt68.00

DAOLSEC

aanusWuAIgssALLnG uaslailininsnisinin

End-December (Bt mn) 2020A 2021A 2022E 2023E

Revenue 525,884 565,207 793,524
EBITDA 47,521 46,787 60,272
Net profit 16,102 12,985 14,388
EPS (Bt) 1.79 1.45 1.60
EPS growth -27.9% -19.4% 10.8%
Core EPS (Bt) 1.80 1.07 1.60
Core EPS growth -27.3% -40.8% 50.3%
DPS (Bt) 0.90 0.72 0.80
Dividend yield 1.5% 1.2% 1.3%
PER (x) 34.2 42.4 38.3
Core PER (x) 34.0 57.5 38.3

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

857,045
67,243
18,728

2.08
30.2%
2.08
30.2%
1.04
1.7%
294

294

HIGHLIGHTS

° 15don CPALL 9 neoavieWussiotiossns
2H22E ruulny SSSG N4y, average ticket size AR
VU soumusuougnAflnlnAIRu Tnslawr:nneradla
5n10ulsAUs=910u AnuuTAsuoutnAouIRsaIWUTU

EARNINGS OUTLOOK

* mMAwWaNIsANIOUIU  2H22E :1aulm Yoy ndlu
3Q22E 2:[nsunans:NuNNAWU INAININV:EVIRU
SSSG lus:=nU high-teen udNNUDUAIEIINADIAY
UnnavifvavninuRIWugwu 9:ruugenvioluiiod
noviRualu 2H22E UENIINTAIANNSTUATISITUATN
2:1FUTU 4Q22E Dwans:NURRDUTNIIAR 610 SGEA
expenses AIWUTUIWEY +0.4% N1a:g9uavidudade
uonsorasgoveugusina

* JIudltiunnist 2023E ind pre-COVID InaUs:10u
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PERFORMANCE & VALUATION
e u:th Yo' nasAUHUNER 68.00 LN BY

2023E PER ﬁ 33x (-0.5SD below 5-yr historical
avg) Uaudn valuation Unaule InodeqUudoviun

2023E PER IW&J 29x
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The Erawan Group (ERW): BUY, Target Bt4.80

DAOLSEC
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THE

ERAWAN

3 - GROUP

End-December (Bt mn) 2020A 2021A 2022E 2023E

Revenue 2,306

EBITDA (206)
Net profit (1,715)
EPS (Bt) (0.68)
EPS growth n.m.
Core EPS (Bt) (0.68)
Core EPS growth n.m.
DPS (Bt) 0.00
Dividend yield 0.0%
PER (x) n.m.
Core PER (x) n.m.

1,485 3,218 5,202

(548) 392 1,432
(2,050) (654) 283
(0.45) (0.14) 0.06
n.m. n.m. n.m.
(0.45) (0.14) 0.06
n.m. n.m. n.m.
0.00 0.00 0.02
0.0% 0.0% 0.7%
n.m n.m 58.9
n.m n.m 58.9

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

HIGHLIGHTS

* IsT1don ERW iwsn:lnus:lesugugnonnisus:niA
In3idulsAus=9rausun 1 m.A. Gue-duwalkstuou
Unnedifgavnlngimuuiniu veusA ERW Ddndou
Isunsuluus:inAguRaniunguiv 88%

EARNINGS OUTLOOK

* AAWANISAITWNUIU 3Q-4Q22E 9:WUADIAUNY
YoY 11a: QoQ Ine 3Q22E 2:1kuiduvianuunmanad
JoIfuu YoY 1ia: QoQ 9 nUnnaviRgondinuivuiu
ograItion 1a:830TASINTSISINYIEUAUN FooE
IAsINsIVUNEosKuUURaItiad 1a:an1UNTSNUR:IS U
wanWuegIRUlFEATUBOT 4Q22E 91nNsIVNgEou
High season

° AMAWaMSMITWIUVOY ERW  9:wannauunid
mlsgnsIATul 2023E 9 nssh9lsuISUNY-WUADIAR
la:U 2024E nlsv:=nauldininud 2019

(&) 02351 1800

PERFORMANCE & VALUATION

* lIuzUn “Go” ERW llazshAnidhnunet) 2022E i 4.80
uln & DCF (WACC 7.6%, terminal growth 2.5%)
FNU valuation &uON Bovney 2022E EV/EBITDA A 14x
(-0.50SD below 10-yr average EV/EBITDA) INYUNU
CENTEL A average EV/EBITDA viu: nmUS’lmHu
Tugoy 1 IFouRLNULIUSUADanaY 2% IDaIRuUNU
SET 091 laggard I0oIiRgunU CENTEL AUSUED
IWUVU +4%
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The One Enterprise (ONEE): BB Consensus, Target Bt11.93 DAOLSEC

Rating TaI112UW# 3, ATAT T3¢

End-December (Bt mn) 2020A 2021A 2022E 2023E

Revenue n.m. 5,347 6,110 6,755
EBITDA n.m. 2,034 2,372 2,689
Net profit n.m. 828 955 1,157
EPS (Bt) n.m. 0.42 0.40 0.49
Net profit growth n.m. 26.3% 15.3% 21.5%
Core EPS (Bt) n.m. 0.42 0.40 0.49
Core profit growth n.m. 26.3% 15.3% 21.5%
DPS (Bt) n.m. 0.00 0.18 0.21
Dividend yield n.m. 0% 1.8% 21%
PER (x) n.m. 29.1 25.9 21.3
Core PER (x) n.m. 29.1 25.9 21.3

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

AR #3-#5 mmum

HIGHLIGHTS

* Ratting $09VUdUAU 3 ; Ratting NNABUINUFAAVU
roItiou uu Subscriber: AoNUTBUTUGY Prime time
(18.00-22.00) AV ULTUAIGIFOU U.A.-d.A. "22 gon
Sub. UU Platform i9¢) INUVUSIDITIOU 9NAD0E 15U
Youtube ¥0d ONE31 Juon Subscriber 9gA 34.6
&1U +6.7%YTD NN Content UA2IAUNAAMNAA 91N
F4, ns:81dm0, The Voice V1080d ONE KUulaNu
Tuyoulnain (NUAUIUINISAAININAINIIAR)

* juAulnlussie License lla: Production 1G9mIVy
voy GMM Tunasidu Production House Tun1swam
llazv1g Content »ve) Tu Platform vodmulou 1a: OTT
Platform nululiazsngus:inA (J99UUiUs:=u1tU 6 197)
fRselgivoy ONEE 3n 50% 2:1T8un91n TV audiu
3uifunnsus:anenonuidavnaia:imulonialunisidn
naRKU ARMIUNISSOUITONU Global OTT Platform
Trq Rz TS alsvou ONEE 1Rulnso

?2351 1800 @ www.daol.co.th

EARNINGS OUTLOOK

* BB Consensus Us:I0urilsgnst 2022E/2023E i
955/1,157 &1UUIN IWUVU +15%YoY lla: +21%YoY
MIUaINU s1gln9N License, Production llia: Artist
Management IRUlnVUDENIRDITDY

PERFORMANCE & VALUATION

* uzth “Go” Tme Bloomberg Consensus THshAn
iJruneiodsn 11.93 uan s1AMKUD Upside NN9
15% lla-wads:nounisnaviu Low season (U 2Q-
3Q22 lla:InSyUNng High season vadluynuniu 4Q22
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Prima Marine (PRM): BUY, Target Bt8.20

DAOL SEC

158 FSU Wum2 wazisa international trading LAUlmAlamLAY

\) PRIMA MARINE

HIGHLIGHTS

* 180 FSU 9:Wumai§ovunsiaulu 2H22E 91nnns
UsuAgideiu 15%-20% I osnsuiunudniun
IWUVU 1a-97nAU@iadnisi$o FSU Iwannifiudniu
WUV U veusA utilization rate 9:USUsavVUIdU 80%-
90% 97N 2Q22 A 70%

* 139 international trading 9:8uIAUIAlAAIAUGA 9N

80 VLCC anlinIsuliusns 5 0.9.22 9:5u§sneln

Revenue 5,926
EBITDA 2,674
Net profit 1,533
EPS (Bt) 0.61
EPS growth 49.8%
Core EPS (Bt) 0.65
Core EPS growth 61.9%
DPS (Bt) 0.25
Dividend yield 4.0%
PER (x) 10.2
Core PER (x) 9.6

5,880
2,708
1,403
0.56
-8.5%
0.39
-39.8%
0.26
4.2%
11.1
16.0

7,092
2,471
1,133
0.45
-19.3%
0.48
21.7%
0.20
3.2%
13.8

13.1

8,108
2,844
1,368
0.55
20.8%
0.55
15.0%
0.24
3.8%
1.4
1.4

IFURTU 2H22F 1azidiou n.9.22 9:0n1s8uIde VLCC
WUBN 1 81 SoUNuIdo Aframax UANIGIEONEIVU

* 180 domestic trading 1AV umaltios munoU
fiounnsvuditinJulia:IndAUARLANTU SOUAVR:DN1S
BoloIWuan 2 81

EARNINGS OUTLOOK

* nalsunfad 2022E :navuiauinlnninu Ty

3Q22E 9:18Undugvavu 1s1Us:iournlsuniat) 2022E
A 1.2 WUSIUUIN +22% YoY Tne 1H22 Anidu 44%

-15%

-30%

NN dKSU 3Q22E I1snUszITUNISUNAR:=AVUITU
300-330 anuun (3Q21 =235 anuuin, 2Q22 =
263 d1UUN) lla:AvUsiaItioulu 4Q22E 91NNsIUlR
funnssne

PERFORMANCE & VALUATION

* Jlu=un “-?‘.5.’0” s1AUarUNe 8.20 Unn 39 2022E core
PER A 17 IM (-0.25SD below 5-yr average PER)
FNU valuation J90udiunaulennidu 2022E core
PER A 13.1 1M1 (-0.75SD)

30% -

—— PRM

— SET
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PTT Exploration and Production (PTTEP): BUY, Target Bt200.00

DAOLSEC

nbs 2H22E TaR A1N51ANUNNUEUGY wWaz hedging loss 151N

Revenue 160,401 219,068 329,285 314,257
EBITDA 109,753 156,876 242,221 224,694
Net profit 22,664 38,864 71,636 74,298
EPS (Bt) 5.71 9.79 18.04 18.71
EPS growth -53.6% 71.5% 84.3% 3.7%
Core EPS (Bt) 6.13 10.91 21.57 19.77
Core EPS growth -44.9% 78.0% 97.7% -8.3%
DPS (Bt) 4.25 5.00 8.75 9.00
Dividend yield 2.5% 2.9% 5.1% 5.2%
PER (x) 301 17.6 9.5 9.2
Core PER (x) 28.1 15.8 8.0 8.7

DAOL SECURITIES (THAILAND} PUBLIC COMPANY LIMITED

HIGHLIGHTS

* nanededeaduayushiuRuTEgevulu 4Q22E
Soufiy 1) QUa\lﬂ'wé\mué'u (15U 164 1a:07URAL) A
aﬁuTuthmoﬁﬂﬁlﬁm gas-to-oil switching 2) N
OUTJTEA OPEC+ 0199:USUNN&INTSWaANAY Nla: 3)
n1seUadvadiuuNIsUdesuiugnsAansvad US
180 dnuunsisadua-runadluiFiou ».n.2022 lia: 4)
Usunrudisavdiniuaynddvoy OECD  Agun1ngn
ANIDAYS U610

EARNINGS OUTLOOK

* madvavengniav:goununilsgugavetiu 4Q22E
IReDIISInUUIN 1) STIANII0AURUSUADGITUAU
oUaurAn1sidwawnunavulungruio 2) nsusuiu
VvoJ Gas ASP 911 lagged effect siosnAUUU l1a: 3)
USUItUNISVIgRFY U uanaNd 18115991 hedging
loss voyusynv:anay HoH Tu 2H22E

(£) 023511800 (@) www.daol.co.th

* Us:iidurinlsgnsU 2022E/2023E i 7.16/7.43 hidu
dwun guvu9n 3.89 ridudruuniu 2021 Kan
91N 1) USUnnunsvagRgavuannissuglnsinsinu
IBU 198190U 2) dndoufionsadlulnsinis Yadana N
advu 1a: 3) sSTAMEI0auRFATUAIUSIAUNDURUIIA:
ANyssSUBIAN

PERFORMANCE & VALUATION
* u:=tn “Fo” PTTEP AsnAnUnnuneR 200.00 UIn
d94dS DCF (WACC 6.7%, TG 0%) uuduiungiusin
thiunuRluloayus:u:u1on USDE5.0/bbl

— PTTEP
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Srinanaporn Marketing (SNNP): BUY, Target Bt20.00

DAOLSEC

f1ls 2H22E Tasaaln GPM aenasa + 159U luaiiaaunu

End-December (Bt mn) 2020A 2021A 2022E 2023E

Revenue 4,393

EBITDA 381
Net profit 94
EPS (Bt) 0.10
EPS growth -10.4%
Core EPS (Bt) 0.10

Core EPS growth -10.4%
DPS (Bt) 0.00
Dividend yield 0.0%
PER (x) 166.8

Core PER (x) 166.8

4,358
592
437

0.46
366.0%
0.32
228.8%
0.24
1.5%
35.8
50.7

4,976
816
501
0.52
14.7%
0.52
62.5%
0.31
1.9%
31.2

31.2

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

5,526
1,012
651
0.68
29.9%
0.68
29.9%
0.41
2.5%
24.0

24.0

HIGHLIGHTS

° AMAYOAVIY Jele WU 99N new packaging lia:
Twununtnuveumia lne packaging lrie:zisuoumann
¥oU N.4. AABIUINULOAVIY 10% lla: GPM

* IswuRIBIAUILISU commercial run IWa 1 Sun
28 n.8. U sousUzomVNeauan 700 &1UUNn f&adns
WANNIAU 3 IWa9:anunsnasugonvigls 2.0 Wudnu
UIN AVT 1s7AASTETEIdunuIuT 2022  1AUIR
+50% YoY lngdunnvou SNNP  guns:9nAolu
Modern Trade (MT) @didloniadnuniugoiny
Traditional Trade (TT) N1sa§10ISIdURIBEAUILNTHE
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PERFORMANCE & VALUATION
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WHA Corporation (WHA): BUY, Target Bt4.50

DAOLSEC

ladssTaguaingnaingsn EV Aslssanululne
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End-December (Bt mn) 2020A

Revenue 6,914
EBITDA 2,370
Net profit 2,524
EPS (Bt) 0.17
EPS growth -21.8%
Core EPS (Bt) 0.14
Core EPS growth -27.8%
DPS (Bt) 0.10
Dividend yield 2.9%
PER (x) 20.4
Core PER (x) 24.6

2021A 2022E

10,417
3,770
2,590

0.18
2.6%
0.20
38.8%
0.10
2.9%
19.9

17.8

10,380
3,446
3,162

0.21
21.7%
0.19
-3.2%
0.12
3.6%
16.3

18.3

DAOL SECURITIES (THAILAND} PUBLIC COMPANY LIMITED

2023E

9,715
3,478
3,522
0.24
11.8%
0.24
25.5%
0.14
3.9%
14.6

14.6

HIGHLIGHTS

* 157E0n WHA ws1:9:10urtiulugius:nounnsssie
GAuNTSwauana N COVID-19 1BulsAUs:91fu na:
umsnisaluayusn EV duv:duwalivon presale na:
transfer 2:IWUVUDENIRUBAMNIG 3Q22E Ingustni
anAsnelrnglundu Automotive $1U9U 600 ISAANA
:15udryrynlu 3Q22E Nazanuisnloulaiut 2022

EARNINGS OUTLOOK

* AAWANISATITWIU 3Q22E 2:vengMd YoY 91N
Suguon transfer  vouRAU Non-IE  $1uou 121 18
(3Q21 ©om transfer SOUR 45 TS) Ia:douluvrinlsann
ssAWW19:AT u9INg UM 1ws:IUT unplanned
shutdown (3Q21/2Q22 A 30 I1a: 14 5U)

* rnlsunit) 2022E 9:nsumonounv:venusogdlut
2023E nuulny 1) yom presale N 1.2-1.3 Wuls/U
goanmuinl 2014, 2) on transfer  IWUTWITU
958/1,183 [s 91NN"S relocation, d@ynsiumuegiulan

(£) 023511800 (@) www.daol.co.th

)

Aguiu SOUNINNSaRIUANARFU Viu:A 3) ssTWiiA
9:IdiSuwans:nuIdnUiou9INSIAN gas Nawu

PERFORMANCE & VALUATION
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Portfolio Performance DAOL SEC

Last month performance

YTD performance

Stocks Action Entry Price Exit Price Month Monthly Return Accumulated Return DAOL - SET
on
TOG BUY 7.80 9.40 0.17 9.57 22.69%
’ Jan-22 2.94% -1.09% 2.94% -1.09% 4.04%
KTB BUY 15.90 16.90 16.90 6.29%
Feb-22 -2.46% 2.21% 0.48% 1.11% -0.63%
JMT BUY 74.75 78.00 0.49 78.49 5.00%
Mar-22 8.17% 0.60% 8.65% 1.71% 6.94%
PR9 BUY 17.10 17.80 17.80 4.09%
Apr-22 -3.91% -1.64% 4.74% 0.07% 4.67%
MEGA BUY 48.75 49.25 0.75 50.00 2.56%
May-22 -1.00% -0.24% 3.74% -0.17% 3.91%
SAWAD BUY 49.75 48.75 48.75 -2.01%
Jun-22 -6.98% -5.72% -3.24% -5.89% 2.65%
CKP BUY 5.35 5.10 5.10 -4.67%
Jul-22 0.78% 0.52% -2.46% -5.37% 2.91%
Port Return 4.85%
Aug-22 4.85% 3.97% 2.39% -1.41% 3.80%
SET 1,576.41 1,638.93 3.97%
Port - SET 0.89%
22.7% 10.0% Accumulated Return

0.0%

-10.0%
4.7% S B B B A SR sReRT R B OB
s 8§ &5 sz § § 3 3 § 3 3 8
TOG KTB JMT PR9 MEGA SAWAD CKP Port Return SET - i = - < v = O
a——DAOL: 2.39% —5ET: -1.41%

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

2351 1800 @ www.daol.co.th @ daol.th
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DAOL Research

Datenusorn Rungruang Head of Institutional Sales

Chanakan Chaiparinya Sale

Kris Prueksopee Head of Trader

Trackawit Boonsri Trader

Kriwut Chueachaem Trader

Econs & Asset Alocation

Chatree Rojana-arpa, CFA Economics & Strategy
Visakorn Kirivan, CFA Economics & Strategy
Pornchai Yanyapong Economics & Strategy
Juthamard Jirapongmatte Economics & Strategy

Weerawut Rojruethai Fund Analyst

02 3511800 sia 2082

02-351-1601 , 02-351-1602
02 3511800 sia 2082

02-351-1603 , 02-351-1604
02 3511800 sia 2083

02-351-1605 , 02-351-1606
02 3511800 sim 2084

02-351-1607 , 02-351-1608
02 3511800 sia 2085

02-351-1609 , 02-351-1610

02 3511800 i@ 2020
02 3511800 sia 2014
02 3511800 sla 2016
02 3511800 sia 2067
02 3511800 sin 2069

datenusorn.r@ktbst.co.th
chanakan.c@ktbst.co.th
trackawit.b@ktbst.co.th
kris.p@ktbst.co.th

kriwut.c@ktbst.co.th

chatree.r@ktbst.co.th
visakorn.k@ktbst.co.th
pornchai.y@ktbst.co.th
Juthamard.J@ktbst.co.th
weerawut.r@ktbst.co.th

Equity Strategy e R

Mongkol Puangpetra (#001937) Strategy
Piyatat Pasommanatsakul (#081741) Strategy
Phannapa Kemasurat (#060110) Technical

02 3511800 sla 5450
02 3511800 sin 5453
02 3511800 sia 5451

mongkol.p@ktbst.co.th
piyatat.p@ktbst.co.th
phannapa.k@ktbst.co.th

Fundamental Research e I

Amnart Ngosawang (#029734)

Panuwat Nivedmarintre (#052365)

Saranrat Panthachotirat (#028916)

Poonpat Chaikumhan, CFA (#038730)
Jutamas Temwattanangkul, CPA (#099971)

Property, Aviation, Auto, Logistics
Energy, Petrochemical

Bank, Tourism & Hotel

Power, Renewable, ICT

Finance, Industrial Estate

Ground Transportation, Contractor,
Veeraya Mukdapitak (#086645)

Construction Materials, Utilities
Jacqueline Nham (#112603) Media, Food&Beverage
Piraya Throngkitpaisan Healthcare

Pimpitsamai Tupinprom Commerce

02 3511800 sin 5445
02 3511800 sia 5444
02 3511800 sin 5442
02 3511800 sim 5438
02 3511800 5ia 5441

02 3511800 #in 5443

02 3511800 B 5446
02 3511800 sia 2023
02 3511800 6in 5448

amnart.n@ktbst.co.th
panuwat.n@ktbst.co.th
saranrat.p@ktbst.co.th
poonpat.c@ktbst.co.th
jutamas.t@ktbst.co.th

veeraya.m@ktbst.co.th

jacqueline.n@ktbst.co.th
piraya.t@ktbst.co.th
pimpitsamai.t@ktbst.co.th

Research Support - | |

Naowarut Angurasuchon Research Translator

Suwanan Chamroen Research Assistant

Suwanan Sukthong Research Assistant

02 3511800 siB 5449
02 3511800 sia 5447
02 3511800 sin 5452

naowarut.a@ktbst.co.th
suwanan.c@ktbst.co.th

suwanan.s@ktbst.co.th

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

Disclaimer: This report has been prepared by DAOL SECURITIES
(THAILAND). The information herein has been obtained from sources
believed to be reliable and accurate; however, DAOL SEC makes no
representation as to the accuracy and completeness of such information.
Information and opinions expressed herein are subject to change without
notice. DAOL SEC has no intention to solicit investors to buy or sell any
securities in this report. In addition, DAOL SEC does not guarantee returns
nor price of the securities described in the report nor accept any liability for
any loss or damage of any kind arising out of the use of such information or
opinions in this report. Investors should study this report carefully in making
decisions. All rights are reserved. This report may not be reproduced,
distributed or published by any person in any manner for any purpose
without the permission of DAOL.SEC Investment in securities has risks.

Investors are advised to consider carefully before making decisions.
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‘DAOL, your lifetime financial partner’
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