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COMPANY NOTE DIF NUTTAPOP PRASITSUKSANT

Ex 1: 12-month DDM-based Valuation Using A Base Year Of 2024F

‘ 2024F‘ 2025F‘ 2026F‘ 2027F‘ 2028F  2029F | 2030F 2031F| 2032F 2033F 2034F‘2035-43F‘

Dividend of common stock 9,807 9,796 9,892 9,958 10,012 10,104 10,174 10,265 10,336 10,426 8,692 74,727
Dividend payment 9,807 9,796 9,892 9,958 10,012 10,104 10,174 10,265 10,336 10,426 8,692 74,427
Cost of equity (%) 8.6
Terminal growth (%) 0.0
PV of dividend 9,107 8,446 7,814 7,271 6,757 6,303 5,867 5,472 4,870 4,518 3,465 19,986
Equity value (m) 89,875
No. of units (m) 10,632
Equity value / unit (Bt) 8.5

Sources: Company data, Thanachart estimates
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COMPANY NOTE

DIF

NUTTAPOP PRASITSUKSANT

Valuation Comparison

Ex 2: Valuation Comparison With Regional Peers

Name

Link REIT/The
Yuexiu Real Estate

Fortune Real Estate

CapitaLand Mall Trust
Frasers Centrepoint Trust
Mapletree Commercial
Suntec Real Estate
Starhill Global REIT
CapitaLand Commercial
Keppel REIT

CapitaLand Retail China
Ascendas Real Estate
Mapletree Industrial Trust
Mapletree Logistics Trust
Ascott Residence Trust

CDL Hospitality Trusts

Axis Real Estate
Sunway Real Estate
KLCCP Stapled Group
IGB Real Estate

Pavilion Real Estate

BTS Rail Mass Transit **
CPN Retail Growth *
Digital Telecom Int. *

Jasmine Broadband Int. *

Average

BBG Code

823 HK
405 HK
778 HK

CT SP
FCT SP
MCT SP
SUN SP
SGREIT SP
CCT SP
KREIT SP
CRCT SP
AREIT SP
MINT SP
MLT SP
ART SP
CDREIT SP

AXRB MK
SREIT MK
KLCCSS MK
IGBREIT MK
PREIT MK

BTSGIF TB
CPNREIT TB
DIF TB
JASIF TB

Country

Hong Kong
Hong Kong
Hong Kong

Singapore
Singapore
Singapore
Singapore
Singapore
Singapore
Singapore
Singapore
Singapore
Singapore
Singapore
Singapore

Singapore

Malaysia
Malaysia
Malaysia
Malaysia

Malaysia

Thailand
Thailand
Thailand
Thailand

EPU growth
23F 24F
(%) (%)

(60.1)  (9.4)

47.2 27
(195.0) (14.9)
na 4.7)
(9.8) (3.6)
na (11.2)
(3.8) 0.0
(1.4) 0.0

(12.6) na

27 (4.3)
na (1.6)

na (5.2)
294 (3.0
(29.6) (10.0)
na 7.7
(47.5) 0.0
(30.4) 14.9
75 3.0

170.2 3.3

(30.6) 5.0

(37.7) 11.4

33.1 16.6
10.7  (9.0)
(3.8) (2.2)
(10.0) (21.8)
(8.5) (0.6)

—  PE—

23F
()

13.9
121
9.1

na
20.3
na
20.2
12.6
na
19.2
na
na
17.9
18.8
na
19.2

20.5
16.1
17.5
17.6
16.7

4.6
8.0
7.3
6.2

15.1

24F
()

15.4
11.8
10.7

na
21.0
na
20.2
12.6
na
20.1
na
na
18.5
20.8
na
19.2

17.8
15.6
16.9
16.8
15.0

4.0
8.8
7.5
8.0

15.1

— P/INAV —
23F 24F
() (x)
0.5 0.5
0.3 0.3
0.3 0.3
na na
1.0 1.0
na na
0.5 0.5
0.6 0.7
na na
0.7 0.7
na na
na na
1.3 1.3
1.0 1.0
na na
0.7 0.7
1.1 1.1
1.0 1.1
1.0 1.1
1.6 1.6
1.0 1.0
0.5 0.6
0.9 1.0
0.5 0.5
0.7 0.7
0.8 0.8

EV/EBITDA
23F 24F
(x) ()
17.9 16.3
14.6 141
18.4 18.2
na na
25.8 253
na na
28.4 274
15.8 16.0
na na
39.2 36.8
14.7 14.7
na na
22.2 21.2
23.4 231
na na
20.2 17.7
21.0 20.0
18.8 17.3
22.7 22.3
17.9 17.2
18.9 15.7
4.6 4.0
12.2 13.6
7.8 7.8
6.6 8.0
19.2 18.3

Div yield
23F 24F
(%) (%)
71 6.6
9.2 9.3
10.3 9.8
na na
5.3 52
na na
6.1 5.8
8.2 8.0
na na
6.7 6.7
na na
na na
5.7 55
6.0 5.9
na na
6.2 6.4
4.6 5.3
5.9 6.3
5.3 55
6.0 6.2
6.1 6.5
21.6 252
9.8 9.0
11.5 11.2
12.6 11.5
7.9 8.0

Source: Bloomberg

Note: * Thanachart estimates, using Thanachart normalized EPS,
** Fiscal year ends in February for BTSGIF, and we use one-year forward numbers for 24-25F.

Based on 6 Feb 2024 closing prices
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APPENDIX DIF NUTTAPOP PRASITSUKSANT
FUND DETAILS COMPANY RATING
FauTun - nasnunNlasaivRugIwlnIauway A3na Rating Scale
Tatananniwg : DIF TB
WNTaOIBLIN ;27 TWINAN 2013 'O”Stliggi Excellent 5
~ a Il & ' 5
nuaanzidon : 58 WIAL.(58,000 HUIL@WI3 10 LIN/AIIE
o ( L @ ) Analyst Business Good 4
tlzian - nesnunulasiaieiugu dszinnnasmuda REC. Outlook
funswdnaomm S lnsavinaw uazamoiaidalowiariues Fair 3
1A o
amnmiysams - lifitwueang ) ‘ ce Manage Weak 2
slauimal VN3, U3 N3 Aeidalstu (TRUE TB) rating* ment
HaamInasnu - U3unmannswgaanisnaanu lnawndiad $1na Very Weak 1
wlotnoduduns  : lddasninsasas 90 vas lsgninysudse Financials _ Operating None 0
uneduduns  nelesang
Padnaiudnadna Ll 49% sainihamuninue
Source: SET Source: Thanachart; * No CG Rating
THANACHART’S SWOT ANALYSIS
S — Strength W — Weakness
v X a @ a ' @ o s v o B = &
» unesulanaiduuionugfalnsaumausmalngves = yeldnnsyguldasunmsdsznulugszaznaniorin
lszine (auded 2033 uazusdnanInsavengluaniied 2043) vausin
A e X o o . . Waindwsasenndmsu DIF Aazmsidnaelnd
r AU IIUWILDIUN TSR aEIUERUAAN TRUE NMERAY u
NIAIVLTEN
O — Opportunity T — Threat
" MASITENEe3eTNY 5G °1hf_lLﬁumwuﬁaamsqﬂnsm‘lmﬂumﬂu s RERLURIMUNYRINDUAZARNIN AN 9
uazlasaaanu e & a
- = myaiumalag
* DIF  mwndeniwdfwdmidnan  TRUE  (wiaflwuins
Insaumnaumodu) haiiameldniassnoannayan
CONSENSUS COMPARISON RISKS TO OUR INVESTMENT CASE
Consensus Thanachart Diff 2% 4 . 1. ¥ o
| piaiadwnannnisiagniiena wazszaziiananeanidsna
Target price (Bt) 11.55 8.50 -26% Ianagius:m”ugamundﬂ/ﬁundﬂmﬂ WuwanuFesduan/uIni
Net profit 23F (Bt m) 11,345 11,870 5% fAagdanNuFINIIRNIIsUuNauad DIF uazdanstlsziln
Net profit 24F (Bt m) 11,298 11,610 3% YadauIT DDM 28913
. a4 a . W
Consensus REC BUY: 6 HOLD:1 SELL: 0 win TRUE ldaansntiszanan wiadimsanidnaygisi i

HOW ARE WE DIFFERENT FROM THE STREET?

. . 4

" dszanmmiainlal 2023-24F veag9niwesaaa 3-5% 59819
Wwwnznenaiiaziikanznunndanaenidongidisuasa
o % e o o &

udatnaeaINg1IN 26% WaziilasnninuadauuInds

dannusuNInved DIF lunsuonesygusiluizezeny

dumgualafony anduanuissidanyse DIF uazsdinada

mwmmmluﬁiwLﬁuﬂuwalﬁﬁ'upjﬁaﬁmuamu

Sources: Bloomberg consensus, Thanachart estimates

Source: Thanachart
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FINANCIAL SUMMARY

DIF NUTTAPOP PRASITSUKSANT

Falling revenue after its
minor tenant is cancelling
rental contracts

Assets comprise telecom
towers and nationwide
fiber-optic network

INCOME STATEMENT

FY ending Dec (Bt m) 2021A 2022A 2023F 2024F 2025F

Revenue 14,726 14,404 14,297 14,053 14,054

Selling & administration expenses 309 306 303 305 307
Operating profit 14,417 14,098 13,994 13,748 13,748

% operating margin 97.9% 97.9% 97.9% 97.8% 97.8%

Depreciation & amortization 0 0 0 0 0
EBITDA 14,417 14,098 13,994 13,748 13,748

% EBITDA margin 97.9% 97.9% 97.9% 97.8% 97.8%

Non-operating income 16 21 50 42 44

Non-operating expenses (43) (47) (48) (49) (50)

Interest expense (1,719) (1,734) (2,123) (2,128) (2,028)
Pre-tax profit 12,671 12,338 11,873 11,613 11,715

Income tax 1 3 3 3 3
After-tax profit 12,669 12,335 11,870 11,610 11,711

% net margin 86.0% 85.6% 83.0% 82.6% 83.3%

Shares in affiliates' Earnings 0 0 0 0 0

Minority interests 0 0 0 0 0

Extraordinary items 219 (4,873) 0 0 0

NET INVESTMENT INCOME 12,888 7,462 11,870 11,610 11,711

Normalized Net Invest. Income 12,669 12,335 11,870 11,610 11,711

EPS (Bt) 1.2 0.7 1.1 1.1 1.1

Normalized EPS (Bt) 1.2 1.2 1.1 1.1 1.1

BALANCE SHEET

FY ending Dec (Bt m)

ASSETS:

Current assets: 7,959 8,265 8,066 8,255 8,506
Cash & cash equivalent 4,397 4,409 4,500 4,750 5,000
Account receivables 3,499 3,815 3,525 3,465 3,465
Inventories 0 0 0 0 0
Others 63 40 40 40 40

Investments & loans 215,927 209,238 209,238 209,238 209,238

Net fixed assets 0 0 0 0 0

Other assets 0 0 0 0 0

Total assets 223,886 217,502 217,303 217,493 217,744

LIABILITIES:

Current liabilities: 8,245 6,466 6,283 6,209 6,230
Account payables 663 663 614 600 600
Bank overdraft & ST loans 0 0 0 0 0
Current LT debt 0 0 0 0 0
Others current liabilities 7,583 5,803 5,669 5,609 5,630

Total LT debt 27,267 27,004 26,060 25,220 24,234

Others LT liabilities 0 0 0 0 0

Total liabilities 47,670 44,891 43,065 41,451 39,786

Minority interest 0 0 0 0 0

Preferreds shares 0 0 0 0 0

Paid-up capital 106,317 106,317 106,317 106,317 106,317

Share premium 20,800 20,800 20,800 20,800 20,800

Warrants 0 0 0 0 0

Surplus 0 0 0 0 0

Retained earnings 49,100 45,495 47,123 48,926 50,842

Net Assets 176,216 172,611 174,239 176,042 177,958

Sources: Company data, Thanachart estimates
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FINANCIAL SUMMARY

DIF NUTTAPOP PRASITSUKSANT

Resilient cashflow
generation from long-
term rental contracts

Decent 11% dividend
yield

CASH FLOW STATEMENT

FY ending Dec (Bt m) 2021A 2022A 2023F 2024F 2025F
Earnings before tax 12,671 12,338 11,873 11,613 11,715
Tax paid 61 44 (38) (81) (3)
Depreciation & amortization 0 0 0 0 0
Chg In w orking capital (407) (316) 240 47 (0)
Chg In other CA & CL / minorities 43 (1,827) (99) 18 20
Cash flow from operations 12,368 10,239 11,977 11,597 11,732
Capex 0 0 0 0 0
ST loans & investments 44 23 0 0 0
LT loans & investments (176) 6,689 0 0 0
Adj for asset revaluation 0 0 0 0 0
Chg In other assets & liabilities (456) (5,608) (700) (700) (700)
Cash flow from investments (588) 1,104 (700) (700) (700)
Debt financing (319) (263) (944) (840) (986)
Capital increase 0 0 0 0 0
Dividends paid (11,099) (11,067) (10,242) (9,807) (9,796)
Warrants & other surplus 0 0 0 0 0
Cash flow from financing (11,418) (11,331) (11,186) (10,647) (10,782)
Free cash flow 12,368 10,239 11,977 11,597 11,732
VALUATION

FY ending Dec 2021A 2022A 2023F 2024F 2025F
Normalized PE (x) 6.9 71 7.3 7.5 7.4
Normalized PE - at target price (x) 71 7.3 7.6 7.8 7.7
PE (x) 6.8 11.7 7.3 7.5 74
PE - at target price (x) 7.0 12.1 7.6 7.8 7.7
EV/EBITDA (x) 7.6 7.8 7.8 7.8 7.7
EV/EBITDA - at target price (x) 7.9 8.0 8.0 8.1 8.0
P/NAV (x) 0.5 0.5 0.5 0.5 0.5
P/NAV - at target price (x) 0.5 0.5 0.5 0.5 0.5
P/CFO (x) 7.0 8.5 7.3 7.5 7.4
Price/sales (x) 5.9 6.1 6.1 6.2 6.2
Effective dividend yield (%) 12.7 12.6 11.5 11.2 11.3
Capital reduction yield (%) 0.0 0.0 0.0 0.0 0.0
Cash dividend yield (%) 12.7 12.6 11.5 11.2 11.3
FCF Yield (%) 14.2 11.7 13.7 13.3 13.5
(Bt)

Normalized EPS 1.2 1.2 1.1 1.1 1.1
EPS 1.2 0.7 1.1 1.1 1.1
Effective dividend * 1.0 1.0 0.9 0.9 0.9
Capital reduction dividend - - - - -
Cash dividend ** 1.0 1.0 0.9 0.9 0.9
NAV/unit 16.6 16.2 16.4 16.6 16.7
CFO/unit 1.2 1.0 1.1 1.1 1.1
FCF/unit 1.2 1.0 1.1 1.1 1.1

Sources: Company data, Thanachart estimates
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FINANCIAL SUMMARY

DIF

NUTTAPOP PRASITSUKSANT

FINANCIAL RATIOS
FY ending Dec 2021A 2022A 2023F 2024F 2025F
Growth Rate
Sales (%) 0.3 (2.2) (0.7) 1.7) 0.0
Net profit (%) (4.0) (42.1) 59.1 (2.2) 0.9
EPS (%) (4.0) (42.1) 59.1 (2.2) 0.9
Interest rate hikes slightly Normalized profit (%) 2.1 (2.6) (3.8) (2.2) 0.9
hurt its dividend Normalized EPS (%) 21 (2.6) (3.8) (2.2) 0.9
payments Dividend payout ratio (% )*** 86.1 147.2 84.2 83.9 83.8
Operating performance
Gross margin (%) 100.0 100.0 100.0 100.0 100.0
Operating margin (%) 97.9 97.9 97.9 97.8 97.8
EBITDA margin (%) 97.9 97.9 97.9 97.8 97.8
Net margin (%) 86.0 85.6 83.0 82.6 83.3
D/E (incl. minor) (x) 0.2 0.2 0.1 0.1 0.1
Net D/E (incl. minor) (x) 0.1 0.1 0.1 0.1 0.1
Interest coverage - EBIT (x) 8.4 8.1 6.6 6.5 6.8
Interest coverage - EBITDA (x) 8.4 8.1 6.6 6.5 6.8
ROA - using norm profit (%) 5.7 5.6 55 53 54
ROE - using norm profit (%) 7.2 71 6.8 6.6 6.6
DuPont
ROE - using after tax profit (%) 7.2 71 6.8 6.6 6.6
- asset turnover (x) 0.1 0.1 0.1 0.1 0.1
- operating margin (%) 97.7 97.7 97.9 97.8 97.8
- leverage (x) 1.3 1.3 1.3 1.2 1.2
- interest burden (%) 88.1 87.7 84.8 84.5 85.2
- tax burden (%) 100.0 100.0 100.0 100.0 100.0
Cost of equity (%) 7.7 7.7 7.7 7.7 7.7
ROIC (%) 7.3 71 7.2 7.0 7.0
NOPAT (Bt m) 14,416 14,094 13,990 13,744 13,744
Sources: Company data, Thanachart estimates
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This report is prepared and issued by Thanachart Securities Public Company Limited (TNS) as a resource only for clients of TNS, Thanachart Capital
Public Company Limited (TCAP) and its group companies. Copyright © Thanachart Securities Public Company Limited. All rights reserved. The report
may not be reproduced in whole or in part or delivered to other persons without our written consent. Investors should use this report as one of many tools
in making their investment decisions since Thanachart Securities may seek to do other business with the companies mentioned in the report. Thus,
investors need to be aware that there could be potential conflicts of interest that could affect the report's neutrality.

Recommendation Structure:

Recommendations are based on absolute upside or downside, which is the difference between the target price and the current market price. If the upside
is 10% or more, the recommendation is BUY. If the downside is 10% or more, the recommendation is SELL. For stocks where the upside or downside is
less than 10%, the recommendation is HOLD. Unless otherwise specified, these recommendations are set with a 12-month horizon. Thus, it is possible
that future price volatility may cause a temporary mismatch between upside/downside for a stock based on the market price and the formal
recommendation.

For sectors, an “Overweight” sector weighting is used when we have BUYs on majority of the stocks under our coverage by market cap. “Underweight” is
used when we have SELLs on majority of the stocks we cover by market cap. “Neutral” is used when there are relatively equal weightings of BUYs and
SELLs.

Disclosures:

USHNRANNING tUM@ 10 (URTU) mﬁmmﬂuwmmamwmaa (Market Maker) &g Naan‘lna’mmuamaﬂﬁauwuﬁ (Derivative Warrants Iﬂﬂﬂﬁlﬁ]uuusm‘ﬂ
Lﬂuwaamm Laua’u'm Derivative Warrants 3143% 1 ‘MamﬁW?_l 7 e (TIDLOR1602402A) underlying securmes are (TIDLOR) wae uswﬂwmummﬁmmm
mnmwumaaamnma ammu‘lﬂmmawsaumm‘umLmamwaﬂ?h‘nu (conflicts of interest) wanand uﬂamummﬂmswa Laﬂﬂlwmaaw‘mwae
lummuLLamamﬁauwuﬁmnmunaumaﬂaamu

VIR UIBN NUTUTNA N0 (TCAP) ) ueifowunulrgves USHh Thanachart SPV1 Co. Ltd Iﬂuﬁaﬁu‘luiﬂmﬁaﬂw 100  uaz TCAP iugiavuns
lmmmaeuswﬂanmwu BUNA N0 (VATW) Imnwﬂuaﬂmmaﬂaw 89.96 lap MW@ 91Na (TCAP) Uaz US1¥N Thanachart SPV1 Co. Ltd 4 sadn
m3tianu U5EN mHEsSs 9 n@ (Wrnww) (THAND aneasiuasnisen fosaz 60 uaziludfevulngaos THANI

usa:m"nuﬁwmm Fna (TCAP), ﬁmmswmﬂmmwmm Fna (WD) (TTB Lﬂuﬂiﬂ“ﬂ“ﬂ&lﬂ')’mLﬂUQTBGﬂUHiEﬂﬂRﬂﬂ?WUﬁ%’D”m $1na (WA1T%) (TNS) Iﬂ?.l
TCAP Lﬂ%ﬁjﬂﬂ%u 7088 89.96 1% TNS Uae navxu'lu TTB Yauaz 24.31 muu ﬂ’]‘i‘ﬂﬂ"(l’]‘iJ'YI’JLﬂi’]”%‘ﬂﬂd%ﬂﬂﬂi"/‘lﬂﬂx‘iﬂﬂ’]’) ﬁ]wmu"lﬂmumﬂmaummwLwama
navselond (conflicts of interest)

V3ENNUTUTIG 9100 (TCAP) U3n Momilaads shia (uwnaw) (THANI uSsn 18 © 10 (wiow) (MBK) wazuSen dnulssda waud unswi3 $1na (uwimw)
oo o oY

(PRG) {IuUSHnATAMNLALITINUUSENAEN NN TUTIA 3100 (WA1T1) 9K MITarnuniesziaasnannindgainan Sadaunlamiudanialinnudaunds
4 . .
manalszlowd (conflicts of interest)

RINEAQ: * USHNARSNNING TUIa 3170 (UM (TNS) uas V3N NUTUTIR e @) TCAP dnssunssiunulaid wgaaaat mgﬂmﬂ Faviwind
mmmwwmﬂvﬁm’uaa TCAP uaz ¥ntifl UsemmnIsumInssm tasdssmmnisumsnims TNS aghalsfians ummﬁmﬁ‘lﬂnnwmwuuaummu‘uao
the3spas TNS'

%N’IEJL‘VM * Ui‘]ﬂ"ﬂ‘ﬂaﬂ"ﬂiﬂﬂ‘ﬁuﬂi’]@] F1na (UMW) (TNS) Las 131N ﬁmmma"wwmmwU'mimmﬂ@lwmaan $na (W) EASTW Mﬂiiuﬂ’]ii’&&lﬂu}ﬂuﬂ
WD VLﬂﬁNﬂ“‘ FIrinf NITUMIATIIRELVRI EASTW Uaz ¥uifl n3sumsusem nasumsuswiszed TNS adnslsianu UYI’JLﬂiW”%%VLﬂﬂﬂﬁlﬂVﬂ‘]JuUu
aummwaammawaa TNS”

WNHLAG:* “mi:mmﬂmwm TUTA '%’mﬂ | (WNTW) (TNS) Lﬂuwaﬂmimﬁmmn "ngmaami:m Waslne uaddaea 1@ (Wwow) (MTC) 37 712566 m@m 1-
3" aonw mysaruniianzdsmannsndaina Siorafidwldsnasniadanutaudimnadszlomd (conflicts of interest)

ANLLAN:* “mwmnmwuwwm mn@ (umw) (TNS) Lﬂu Jomt Lead Underwriter 1ATLUSHM 151 g:[ﬂam Tnifia lada@ng dna (Wnaw) Euroasia
Total Logistics Pcl (ETL) muu MIAaMUNIANziamannIngaina Ssenaliauldsmauniadanuvaudinanalszlosd (conflicts of interest) uﬂm‘ﬂu
msanmswa Lamﬂ'lwmaa’ﬂ'mumnmmaumau‘laamu

‘V\SJ’]&JL‘V\@] > “mwﬂmnmwwumm AN (W) (TNS) v NS’)N%QﬂWiﬂ’]S‘ﬂ@ﬂ’mu’]ULL&”SUﬂS”ﬂ%ﬂ’]S%W%%WU lﬂﬂU‘lJﬁ‘isWI U3EN ISJ”II I?J“H NN ﬂaiﬂalﬁ“ﬁ%
F1na (¥1T%)  Moshi Moshi Retall Corporatlon Pcl (MOSHI) muu mysamunitanziuamannsngainan Jsenadanlasmiuionsadanudaudim
Naﬂ‘i“*l&l’ﬂu (conflicts of interest) una\‘mumiﬂﬂmswa Laf_mlwmaaﬂmumﬂmanaumau‘laamu




Thanachart Research Team

#ane ¢l, Strategy

WuWun flamym, CFA

Tel: 662-779-9199
pimpaka.nic@thanachartsec.co.th

asrsndlng, daans

oignw UssAnTgudud

Tel: 662-483-8296
nuttapop.Pra@thanachartsec.co.th

HIREE, HANY, Property Fund, REITS, 1i%719
30 éugwffuqﬁ

Tel: 662-483-8297

rata.lim@thanachartsec.co.th

Small Cap, n1sunng, Tssusa
@ws ailavin

Tel: 662-779-9113
siriporn.aru@thanachartsec.co.th

Aanzvinamaia

Amiur 33Ty

Tel: 662-779-9123
witchanan.tam@thanachartsec.co.th

NAYNSN1IAINK

wansol asdsuiad, cisa

Tel: 662-779-9107
nariporn.kla@thanachartsec.co.th

Data Support Team

NAYNSN1IAINGK

afdnA FAWaniATTyns

Tel: 662-779-9120
adisak.phu@thanachartsec.co.th

a & a ¢ A A a A
DLANNITOWNE, 91113, LASDIAN, LAWLID
WnTauE Yyuun

Tel: 662-483-8298
pattadol.bun@thanachartsec.co.th

5WIA3, 5ININIIH
FITAN AINTI

Tel: 662-779-9106
sarachada.sor@thanachartsec.co.th

wasow , dlasiad
HWIWITIL Wawsszialy

Tel: 662-779-9110
yupapan.pol@thanachartsec.co.th

NAYNSMIRINGK

wdsdnd grasalwena

Tel: 662-483-8304
thaloengsak.kuc@thanachartsec.co.th

AANAINARA

fnyind widsane

Tel: 662-779-9105
pattarawan.wan@thanachartsec.co.th

DRINITANING, Wambze
Wit AuzAnensat

Tel: 662-779-9109
phannarai.von@thanachartsec.co.th

AWEI, SULAN

AnGans wamwisns

Tel: 662-779-9112
saksid.pha@thanachartsec.co.th

o A ¢
wNALAIZH, wila
A% Awsumna

Tel: 662-779-9115
lapinee.dib@thanachartsec.co.th

AaneiBalTanm

inBireg Jesadnat

Tel: 662-483-8303
sittichet.run@thanachartsec.co.th

uaga LW’ﬂSLLmlaqa
Tel: 662-779-9108
monrudee.pet@thanachartsec.co.th

FuAT N0
Tel: 662-779-9117
sunet.rak@thanachartsec.co.th

Thanachart Securities Pcl.
Research Team
18 Floor, MBK Tower

nsuian Sanea
Tel: 662-779-9118
kasemrat.jit@thanachartsec.co.th

o 2 a ¢ a
FUFINA ANNWBUND
Tel: 662-779-9116
suksawat.lim@thanachartsec.co.th

444 Phayathai Road, Pathumwan Road, Bangkok 10330

Tel: 662 -779-9119
Email: thanachart.res@thanachartsec.co.th

a & a (4
AIMNNY EG‘L]S:@]U’N?I
Tel: 662-779-9114
varathip.run@thanachartsec.co.th

FANAUY FOINS
Tel: 662-779-9198
sujintana.sth@thanachartsec.co.th






