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Company profile: The Company provides vehicle title loan and personal loan to individuals.
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Financial outlook (THBmn)
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Figurel: Quarterly highlights (consolidated basis)

(HEmn) sosaaoeslsgool ageel __sevoY

Net interest income 5.1% 697 14.5%
Non-interest income 182 180 0.8% 200 -8.9%
Operating income 3,270 3,118 4.9% 2,897 12.9%
Operating expenses (1,533) (1,520) 0.9% (1,428) 7.4%
PPOP before tax 1,736 1,598 8.6% 1,469 18.2%
Provision (52) (25 110.9% (116)  .55.2%
Taxes expenses (344) (307) 12.2% (272) 26.7%

Minority interest
Extraordinary items

Net profit 1,340 1,267 5.8% 1,080 24.0%
EPS 0.63 0.60 5.8% 0.51 24.0%
Asset quality ratio

Gross NPLs (THBmn) 674 661 2.1% 565 19.4%
Gross NPLs /Loans ) 1.00% 1.04% 0.98%

NPL Coverage Ratio %) 199.49%  211.70% 295.79%

Credit cost (bps) 0.32% 0.16% 0.83%

Profitability ratio

Cost to income ratio 46.9% 48.7% 49.3%

Average yield ) 21.8% 21.5% 22.2%

Cost of fund @) 3.9% 3.9% 3.9%

Net interest margin (NIM) 18.9% 18.7% 19.3%
Non-interest income /total 4.9% 5.1% 6.0%

Liquidity ratio

Loan to Deposit ratio 1.4 14 1.3

% growth

Loan growth (y-y) 16.6% 16.4% 28.7%

Loan growth g-g) 6.1% 1.1% 5.9%

Source: Yuanta Research.

Figure2: Changes in Assumptions

Gross total loan (Bt m) 68,391 68,391 0.0% 77,966 77,966 0.0%
Cost to income ratio (%) 48.0% 48.0% 0.0% 47.5% 48.0% -1.0%
Provision (Bt m) -260 -649 -60.0% -335 -744 -55.0%
Net profit (Bt m) 5,210 4,899 6.4% 6,020 5,555 8.4%
EPS (un) 2.46 2.31 6.4% 2.84 2.62 8.4%

Source: Yuanta Research.
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Balance Sheet

DuPont Analysis

Year to Dec

Year as of Dec

2018A 2019A 2020F 2021F 2022F

(THB mn) (THB mn)
Cash & equivalent 1,154 880 783 849 829 Net interest income 19.9% 19.6% 18.7% 18.3% 18.5%
Gross loans 35,623 48,047 60,338 69,553 79,290 Non-interest income 2.1% 2.0% 1.5% 1.3% 1.2%
Loan loss reserves -1,171 -1,499 -1,715 -2,285 -2,533 Operating revenue 22.1% 21.6% 20.1% 19.6% 19.7%
Other assets 1,348 1,718 2,466 2,824 3,623 Operating expense 9.7% 9.5% 9.6% 9.4% 9.3%
Total assets 36,953 49,146 61,872 70,941 81,209 PPOP 12.3% 12.1% 10.5% 10.2% 10.3%
Deposit 27,058 35,460 44,136 49,433 54,376 Total provisions 3.3% 3.6% 4.2% 4.8% 5.4%
Debt securities 952 1,387 1,764 1,096 1,304 Operating profit 10.1% 10.7% 9.5% 9.8% 9.9%
Other liabilities 28,010 36,847 45,900 50,529 55,680 Non-operating items 0.0% 0.0% 0.0% 0.0% 0.0%
Total liabilities 8,943 12,299 15,972 20,412 25,529 Pretax profit 10.1% 10.7% 9.5% 9.8% 9.9%
Equity 4.22 5.80 7.53 9.63 12.04 Tax 2.0% 2.1% 1.9% 2.0% 2.0%
BVPS (THB) 2,120 2,120 2,120 2,120 2,120 ROA (%) 32.0% 35.0% 30.0%  28.6% 26.2%
Shares EOP (mn) 1,154 880 783 849 829 ROE (%) 8.1% 8.6% 7.6% 7.8% 7.9%
Source: Company data, Yuanta Research Source: Company data, Yuanta Research
Profit and Loss Key Ratios
Net interest income 6,122 8,444 10,353 12,176 14,080 Growth (% YoY)
Non-interest income 652 869 808 849 891 Loan growth 51.3% 34.9% 25.6% 15.3% 14.0%
Operating revenue 6,774 9,313 11,161 13,024 14,971 Net interest margin 20.7% 20.2% 19.1% 18.7% 18.9%
Non-interest expense -2,989 -4,100 -5,314 -6,252 7,111 Net interest income 65.8% 37.9% 22.6% 17.6% 15.6%
PPOP 3,785 5,213 5,847 6,773 7,860 Non-interest income 49.2% 33.3% -7.0% 5.0% 5.0%
Loan loss provision -679 -586 -554 -260 -335 Non-interest 8.8% 8.3% 6.4% 5.7% 5.3%
Operating profit 3,106 4,627 5,293 6,513 7,525 Operating revenue 64.1% 37.5% 19.8% 16.7% 14.9%
Non-operating items 0 0 0 0 0 Cost-income ratio (B) 44.1% 44.0% 47.6% 48.0% 47.5%
Pre-tax profit 3,106 4,627 5,293 6,513 7,525 Operating expense 50.6% 37.2% 29.6% 17.6% 13.8%
Tax 605 913 1,056 -1,303 41,505 PPOP growth 76.5% 37.7% 12.2% 15.8% 16.1%
Net profit 2,501 3,713 4,237 5,210 6,020 LLP/average gross 265.4% 277.7% 275.9% 219.0% 228.2%
Dividends 0.18 0.26 0.30 0.37 0.43 Operating profit growth 71.4% 49.0% 14.4% 23.0% 15.5%
EPS (THB) 118 175 2.00 2.46 2.84  Netprofit growth 70.8% 485%  141%  230%  155%
Effective tax rate (%) 19.5% 20.0% 200%  20.0% 200%  EPSgrowth 70.8% 485%  141%  23.0%  15.5%
DPS (THB) 0.18 0.26 0.30 0.37 0.43 DPS growth 80.0% 44.4% 15.3% 23.0% 15.5%
Dividend payout (%) 15.3% 14.8% 15.0%  15.0% 15.0%  Source. Company data, Yuanta Research

Source: Company data, Yuanta Research

Capital, Asset Quality & Liquidity

Year to Dec

NPL ratio (B) 1.2% 1.1% 1.0% 1.5% 1.4%
Loan loss reserve/NPL 265.4% 277.7% 275.9% 219.0% 228.2%
Net loans/total assets 93.2% 94.7% 94.7% 94.8% 94.5%
Deposit/total assets 96.6% 96.2% 96.2% 97.8% 97.7%
Debt securities/total 24.2% 25.0% 25.8% 28.8% 31.4%
Equity/total assets (F) 1.2% 1.1% 1.0% 1.5% 1.4%

Source: Company data, Yuanta Research
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Corporate Governance Report Rating (CG Score)
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AAV BAY CNT EASTW HARN KKP MCOT PCSGH i PSL SABINA | SENA TCAP TOA u
ADVANC : BCP CoL ECF HMPRO | KSL MFEC PDJ PTG SAMART | SIS THAI TOP UAC
AIRA BCPG COMAN i EGCO Icc KTB MINT PG PTT SAMTEL : SITHAI THANA | TRC uv

AKP BOL CPALL GBX ICHI KTC MONO PHOL PTTEP SAT SNC THANI TRU VG
AKR BRR CPF GC Il KTIS MTC PJW PTTGC | SC SORKON i THCOM | TRUE VIH
AMA BTS CPI GCAP ILINK LH NCH PLANB i PYLON | SCB SPALI THIP TSC WACOAL
AVATA = BTW CPN GEL INTUCH | LHFG NCL PLANET | Q-CON | SCC SPI THREL TSR WAVE
AMATAV | BWG CsS GFPT IRPC LT NKI PORT QH scce SPRC TIP TSTH WHA
ANAN CFRESH | DELTA GGC IVL LPN NSI PPS QrC SCN SSSC TISCO TTA WHAUP
AOT CHEWA : DEMCO : GOLD JKN MAKRO © NVD PRY RATCH | SDC STA TK TTCL WICE
AP CHO DRT GPSC Jsp MALEE | NYT PREB ROBINS | SEAFCO | STEC TKT ™ WINNER
ARROW | CK DTAC GRAMMY | K MBK OISHI PRG RS SEAOIL | svI TVB U

BAFS CKP DTC GUNKUL | KBANK MBKET : OTO PRM S SE-ED SYNTEC | TMILL VD

BANPU | CM EA HANA KCE MC PAP PSH S&d SELIC TASCO _: TNDT VO
AALAA

25 ASIMAR i BLA DcC FVC J LOXLEY | NINE PRINC SFP SSC TEAM TNR uP
ABM ASK BPP DCON GENCO : JAS LRH NOBLE PSTC SIAM SSF TEAMG | TOG UPF
ADB ASN BROOK i DDD GJS JCK LsT NOK PT SINGER : SST TFG TPA UPOIC
AF ASP CBG DOD GL JCKH M NTV QLT SIRI STANLY | TFMAMA | TPAC uT
AGE ATP30 CEN EASON GLOBAL | JMART MACO NWR RCL SKE STPI THG TPBI uwc
AH AUCT CENTEL : ECL GLOW JMT MAJOR i OCC RICHY SKR SucC THRE TPCORP i VNT
AHC AYUD CGH EE GULF JWD MBAX 0GC RML SKY SUN TIPCO TPOLY WIIK
AT B CHG EPG HPT KBS MEGA ORI RWI SMIT SUSCO | TITLE TRITN X0
ALLA BA CHOTI ERW HTC KCAR METCO : OSP S11 SMK SUTHA  TIW TRT YUASA
ALT BBL CHOW ESTAR HYDRO | KGI MFC PATO SAAM SMPC SWC TKN TSE ZEN
AMANAH : BDMS cl ETE IVN KIAT MK PB SALEE SMT SYMC TKS TSTE ZMICO
AMARIN i BEC CIMBT FLOYD IFS KOOL MODERN | PDG SAMCO | SNP SYNEX ™ VI

APCO BEM CNS FN INET KWC MOONG : PDI SANKO | SONIC T TMC VT

APSC BFIT COLOR _: FNS INSURE i KWM MPG PL SAPPE SPA TACC TMD WP

AQUA BGC com7 FORTH IRC L&E MSC PLAT SAWAD | SPC TAE ™I TWPC

ARIP BGRIM COTTO _: FPI IRCP LALIN MTI PM SCG SPGC TAKUNI © TMT UBIS

ASAP BIZ CRD FPT T LANNA © NEP PPP SCI SPVI TBSP TNITY UEC

ASIA BJC CSC FSMART : TID LDC NETBAY | PRECHA | SCP SR TCC TNL UMl

ASIAN BJCHI CSP FsS ITEL LHK NEX PRIN SE SRICHA | TCMC TNP UOBKH
AAA

A ASEFA BR CcITY D GLOCON : JTS MATI NDR PK RPC sQ TNH VIBHA
ABICO AU BROCK | CMAN DIMET GPI JUBILE i M-CHAI  NER PLE RPH SSP TOPP VPO
ACAP B52 BSBM CMC EKH GREEN KASET MCS NNCL PMTA SF STl TPCH WIN
AEC BCH BSM CMO EMC GTB KCM MDX NPK POST SGF SUPER | TPIPP WORK
AEONTS i BEAUTY : BTNC CMR EPCO GYT KKC METS NUSA PPM SGP SVOA TPLAS WP

Al BGT CCET CPL ESSO HTECH KWG MGT OCEAN | PROUD i SKN TCCC TQm WPH
ALUCON : BH ccp CcPT FE HUMAN | KYE MJD PAF PTL sLp THE TTI ZIGA
AMC BIG CGD CSR FTE IHL LEE MM PF RCI SMART i THMUI TYCN

APURE BLAND | CHARAN | CTW GIFT INGRS LPH MVP PICO RJH SOLAR | TIC uTP

AS BM CHAYO i CWT GLAND | INOX MATCH i NC PIMO ROJNA | SPG TIGER VCOM
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Anti-Corruption Progress Indicator

d
Usgmaamsuaiinsin CAC

28 ABICO AF Al AIRA ALT AMA AMARIN AMATA ANAN B BM BPP BUI CHG
CHO CHOTI CHOW Cl CMC CcOoL DDD DELTA EFORL EPCO ESTAR ETE FPI FTE ICHI
INOX IRC ITEL JAS JSP JTS KWG LDC LIT META MFEC MPG NEP NOK NWR
ORI PRM PSL ROJNA RwWI SAAM SAPPE SCI SEAOIL SHANG SKR SPALI STANLY SYNEX TAE
TAKUNI T™C TOPP TPP TRITN TVO uv uwc WHAUP X0 YUASA ZEN

1a5umssuses CAC

ADVANC AIE AKP AMANAH AP APCS AQUA ARROW ASK ASP AYUD BAFS BANPU BAY BBL
BCH BCP BCPG BGRIM BJCHI BKI BLA BROOK BRR BSBM BTS BWG CEN CENTEL CFRESH
CGH CHEWA CIG CIMBT CM CNS COM7 CPALL CPF CPI CPN CSC DCC DEMCO DIMET
DRT DTAC DTC EASTW ECL EGCO FE FNS FSS GBX GC GCAP GEL GFPT GGC
GJS GOLD GPSC GSTEEL GUNKUL HANA HARN HMPRO HTC ICC IFS INET INSURE INTUCH IRPC
VL K KASET KBANK KBS KCAR KCE KGI KKP KSL KTB KTC KWC L&E LANNA
LHK LPN LRH M MAKRO MALEE MBAX MBK MBKET MC MCOT MFC MINT MONO MOONG
MSC MTI NBC NINE NKI NMG NNCL NSI occ OCEAN 0OGC PAP PATO PB PCSGH
PDG PDI PDJ PE PG PHOL PL PLANB PLANET PLAT PM PPP PPS PREB PRG
PRINC PSH PSTC PT PTG PTT PTTEP PTTGC PYLON Q-CON QH QLT QTC RATCH RML
ROBINS S&J SABINA SAT SC SCB SCC SCCC SCG SCN SE-ED SELIC SENA SGP SIRI

SIS SITHAI SMIT SMK SMPC SNC SNP SORKON SPACK SPC SPI SPRC SRICHA SSF SSi
SSSC SST STA SUSCO SVI SYNTEC TASCO TCAP TFG TFI TFMAMA THANI THCOM THIP THRE
THREL TIP TIPCO TISCO TKT T™MB TMD TMILL T™MT TNITY TNL TNP TNR TOG TOP
TPA TPCORP TRU TRUE TSC TSTH TTCL TU TVD TVI TWPC U UBIS UEC UKEM
UOBKH VGI VIH VNT WACOAL WHA WICE WIIK

/A

TUP A A5 AAV ABM ACAP ACC ACE ACG ADB AEC AEONTS AFC AGE AH
AHC AIT AJ AJA AKR ALL ALLA ALUCON AMATAV AMC AOT APCO APEX APP APURE
AQ ARIN ARIP AS ASAP ASEFA ASIA ASIAN ASIMAR ASN ATP30 AU AUCT AWC B52
BA BAT-3K BC BCT BDMS BEAUTY BEC BEM BFIT BGC BGT BH BIG BIZ BJC
BKD BLAND BLISS BOL BR BROCK BSM BTNC BTW CAZ CBG CCET CCP CGD CHARAN
CHAYO CHUO CITY CK CKP CMAN CMO CMR CNT COLOR COMAN COTTO CPH CPL CPR
CPT CPW CRANE CRD CSP CSR CSS CTW CWT D DCON DCORP DOD DOHOME DTCI
EA EASON ECF EE EIC EKH EMC EPG ERW ESSO EVER F&D FANCY FLOYD FMT
FN FORTH FPT FSMART FvVC GENCO GIFT GL GLAND GLOBAL GLOCON GPI GRAMMY GRAND GREEN
GSC GTB GULF GYT HFT HPT HTECH HUMAN HYDRO ICN IFEC IHL 1] ILINK ILM
INGRS INSET IP IRCP IT ITD J JCK JCKH JCT JKN JMART JMT JUBILE JUTHA
JWD KAMART KC KCM KDH KIAT KKC KOOL KTECH KTIS KUMWEL KWM KYE LALIN LEE
LH LHFG LOXLEY LPH LST MACO MAJOR MANRIN MATCH MATI MAX M-CHAI MCS MDX MEGA
METCO MGT MIDA MILL MITSIB MJD MK ML MM MODERN MORE MPIC MTC MVP NC
NCH NCL NDR NER NETBAY NEW NEWS NEX NFC NOBLE NPK NTV NUSA NVD NYT
OHTL QOISHI OsP oTO PACE PAE PAF PERM PF PICO PIMO PJW PK PLE PMTA
POLAR POMPUI PORT POST PPM PPPM PR9 PRAKIT PRECHA PRIME PRIN PRO PROUD PTL RAM
RBF RCI RCL RICH RICHY RJH ROCK ROH RP RPC RPH RS RSP S S11
SAFARI SALEE SAM SAMART SAMCO SAMTEL SANKO SAUCE SAWAD SAWANG SCP SDC SE SEAFCO SEG
SF SFP SGF SHR SIAM SIMAT SINGER SISB SKE SKN SKY SLP SMART SMT SOLAR
SONIC SPA SPCG SPG SPORT SPVI SQ SR SSC SSP STAR STARK STC STEC STHAI
STI STPI SucC SUN SUPER SUTHA SVH SVOA SWC SYMC T TACC TAPAC TBSP TC
TCC TCCC TCJ TCMC TCOAT TEAM TEAMG TGPRO TH THAI THANA THE THG THL THMUI
TIGER TITLE TIW TK TKN TKS ™ T™I TMW TNDT TNH TNPC TOA TPAC TPBI
TPCH TPIPL TPIPP TPLAS TPOLY TPS TQMm TR TRC TRT TRUBB TSE TSF TSI TSR
TSTE TTA TTI TTT TTW TVT TWP TWzZ TYCN UAC UMI UMS UNIQ Up UPA
UPF UPOIC UREKA uT UTpP UVAN VARO VCOM VI VIBHA VL VNG VPO VRANDA WAVE
WG WIN WINNER WORK WORLD WP WPH WR YCI ZIGA ZMICO

Miues_Foyavsuniudhinlasinmsmninfinvesnimensu Inglunisaednmeia (Thai CAC) vesammnaududsuaaniunssunsizinlneg i 2 nqu fe
-Télszmaaausualidhsin CAC
-1&5umsuses CAC

msdlamoransilsziiudiiaiannuivmiiveanisilostumsiidiufoidesdunisaes sy (Anti-Corruption Progress Indicators) ¥91i3 ¥nvanzifionluaaandnnsndiialszmalnedaiasi

& o . 2 v v

P y :
IﬂFJ?{O'HJu‘VIL‘f‘lﬂ’){l’ﬂQ‘Nllﬂ?iLﬂﬂLNUIﬂﬂﬁ?uﬂﬂuﬂmgﬂiillﬂ'Iiﬂ'lmJWﬁﬂWIiWﬂ!!?l%]?ﬂﬂﬁﬂﬂ“/liWEju ﬁJuﬂ1sﬁ1mumimnuTﬂmﬂuazmmmuwmummﬂqﬁue‘hmumwmwzmﬂu Taowans

Uszidiudanan aamfufifeaveeidedoyai lasuanusineanziBouawiudvneanzidonldssy luuunaadeyaiiemsilsziliu Anti-Corruption  &4'ld8181deyaumnuunaaIsismsdoya

dszdidl (uwy 56-1) seamlszddl (ny 56-2) vieluenmsuazniessamduinuidesvestsineanzidiomiy udwsnsdl daiu samsilsziiudsnaniadumsinaue luymuesves
o P - B~ A a a ea P a v v @ ay 9 vy A a A a o

aanfuiihevesduiiuyananiouen Tasilldfumsisziunsfitve nisinsanziiovluaamandnnindmialszmalng nazil1dldeyameluiiomsisziiiu disaninnansilszifiudingn

;o P

& A a o & a 12 v & a = = ) v o @ a A g a4 Y A = 2 o o v
Wudeawanisiszdiv o Juiilsinglusanmslszidiumniy doiu sanisidsziuienaldoundaddgnendiiudinan wiediedoyafinerdeimsasumlas satiusinudnniwg neiud
(Vszmalng) $ida T188udu astaey Wiesusesiinugndsinsudinvenanisilsziiudinanudediala


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

4% vionta

YAY Scecurifies

We Create Fortune

druinaulvng) 3

127 @1AN9INAT NIDBT TU 14-16 DUUITITATT
WIRNANAT [waLNTU NgamMne 10330
edny 0 2000 8888 Tn9ans 0 2009 8889

AN NINWAIY

W 408, 410, 412, 414, 416, 418, 420, 422, 424,
426,428,430 21ANIANENIA LB TNEAAIINNAIY
U 11 M0 2 OUWNNIANU FNLALNLIY
nedlannyi Sawdauuny3 11000

TnsAwsT 0 2120 3100, IN3@17 0 2550 0499

A0 UURAN 3

62 anANTalie e 408, 410 T 4

ouuAaN W9egFNed LaLnesn

NFAUNN 10500

Tnadnwyi 0 2120 3380 Ingans 0 2235 6817

AU LBINFIT

105/1 Wa E204 QUUNAUNARSLATIZS
WANAIRENT LINARAANT

NFAUNN 10900

st 0 2120 3630 T9@13 0 2002 5551

a1 ung .

AU 7/129 a1Asdrinanudunianars Tundd
21A1T 18 HaAT7 21803/2 F14 18 DUULITNIATTUTE
WUNBIUBNTUNS LIALNINENTRY NPIMW 10700
neAwsT 0 2120 3030 Tnsans 02433 7001
ANUTTING

78/26 TALTTING 2

WUONVINUEY LIRLNGAN NN 10230

n9AnsT 02120 3170 Tn9a17 0 2363 6629

a197805uns 3
1817 496-502 81ANIEXIUNT NL9eT Tu 8
OUUWALAR uBoequRil 1alvusu
NFAUNNY 10330

eAn 0 2120 3241, N3@N3 0 2256 9596
anriuniaraif

187 55/35-36 el 1 A1adA 81189

a3 AmintaLF 20000

nedw 033135119 Tnsans o 3805 3839

awyienylan

w9 261/42 nunusnlnslanunsn Aualuiiles
suneidlasiznylan dwdafinolan 65000
n9ANIT 055 105 400 TNI@1T 055 243 168
A19152889

125/1 nuudungAN (szeed - t1ueg)
Fuadadin sneidies Smdnszead 21000
n9ANIT 038 673900-12 Tn7613 038 617490,
038 619253

ar911a gy .

1A39n13 The Rise Residence H#aaiaa# 11/103
nuutlszgndud 5 eunevnalung A, &9181 90110
nsAnst 074 894 600, 074 894 666

Insans 074 894 629, 074 894 687

anmngdassiln

3803 27ANT Ad U G iag At - GO4
DUUNIZINT 4 wuransz 1 WRAaeLLAs
NPAUNNY 10110

nadwi 0 2120 3770 Tnsans 0 2339 3865
ANTUAITRIUE

99/9 21Ansdninauduniaudedmuy

9 Y e

789 1106 FU 11 Wy 2 FILWAAIA
guneLninga SmdauunLE 11120
nsAnsT 0 2120 3660 417 02193 8149

ANVVNNTY

129 1A12AuENIIALABTNEAR

viwse 41 9 nuuFTANAEN wayAAla
LIASULT NIUNN 10600

W9ANST 0 2120 3560 94T 0 2477 7217
mmuyﬂzﬂ

3522 U 8 21ANAUTNIIA ARz NEAT
yanzdl nuuANANFI LINARRITY
eunetl NgnNn 10240

9AnsT 0 2120 3000 nTa19 02363 3075
a1l wash 3

w29 61 81ANINIT A WATA T 4
DULATUATUNT WUUUBILIAY

LURLITLIIA NPUNNY 10250

9AnsT 0 2120 3300 nTa1s 02780 2265
A1 7viEausanTe 3
AUN 412/44-45 81ANT Thunualesu tnag T 3
ouunvaleie wassanuanly

AN NgIMN 10400

W9ANYT 0 2120 3350 9419 0 2619 0552
A197179UUNY

561/27-28 DUUMTILEIRY

sualuiied snewdied Saudnrenunu 40000
n9ANST 0 4322 6944 N9a1T 0 4322 5 344

@127 3em sl

a s o a a ld‘ 1 zl/
anANNIRITEANAR WTee v Neg 71 90 3
auujslasia sinua Sanm auna e
Fandpaideslusl 50000
n9ANIT 052-081460, INT813 053-240206
AR
1A% 1/6-7 DUWRAN A.eAA WL 8.15eq
AL 83000
W9ANST 0 7668 1700 N4 0 7635 4020
angIung

=l " Ao -

1829 574/6-7 1igf 19 . UBNIHEY B.LHB4
A.43Un§ 32000
W9IANST 0 4406 9040 NTA1T 0 4451 2447

A1179UATITA

1897 941 T 1 nuUTENDS AUa e
fneifles daninguastsiil 34000
Tnsdwi 0 4595 9456 Tnaans 04531 2132

anAzafaLTa .

LAT7 199 81A15 D T4 1 Hea1 106-107
NUULILAMTNYEIIN UINAIANTIT LIAaANINY
NPIMN 10230

nsAnst 0 2120 3510 a1 02515 0875
a11iuniaaiandn

117 1693 B1ANTANTINNIU LFUNTaaANE1

4 11 Houa1h 1101 auunualedu

WUNARINT LIAIFINT NPLNN 10900

nsAnst 0 2120 3700 a1 02541 1505

#1710

142 @1A13 9 ul@lA woa

Y - o

U 18 DUNAYNIN WUNARDIALLILLD
LUAARBILAL NTIVING 10110

W9ANST 0 2120 3200 TN9A19 0 2254 9954
@119 .

1093/56 T4 11 81AN9EUNFATALN9UN
OULLINNUN-RIIA NU.3

WUWLU 1ANTEIIWe NP 10260
sdwy 0 2120 3460 N3@17 0 2745 6467
ANUNTAUNTILAT

145 DUURNUWYT FILALNINTEED BLNBLNRY
IMTAUUNLE 11000

nsAWA 02120 3270 9613 0 2580 7765

a1aalAn . 3

50 81ANTALEHEN UNTHA WAE TU 18 NUUGYHAN
21

UINARBIALLIATD LIATRILY NFUNNY 10110
WN9ANI 0 2120 3050 NIANT 0 2258 3074-5
A191781)7

98/16 wafN senuaaengd

fneifles Aamdntal 20130

neAnsT 033 135130-59 In9a1T 038 384794

ANUIUATATETININD

155/8 DUWARINA29W Aua luiiles
BUND LLBIUATAITIINIIT
FANTAUATAITITNINT 80000

naAWY 0 7534 4955 na@ns 0 7534 4956
A1aYNIAIAT

1897 67/518 Wy 4 0. 1onde 6. Tananw
8. \Hes Audh aymsanag 74000
W9ANST 034 114300 NI@NT 034 429202
anaviaiiu

1a2? 8/89 AudnIsAUgNash
TREMYTIUNUEINNG Bnaviadiy
FandpUszauATIug 77110

W9ANST 0 3290 9612-4 Tn9813 0 3252 3270



4% vionta

YAY Scecurilies

We Crecte Fortune

a L4
msiilaetaya
o X o X N oa - P v > o o a o & Y = a v . s A ' =
mmﬁuanuu@m‘wwu‘ﬂmacl'mqmﬁ?’n:umm\mu UTENUINNTNE UEIURA (ﬂi‘:ﬁmﬂ1’/}ﬂ) RINA (“UTHN”) LUNUTTUTRYATINANTUILAIINNANNUNTAND aeslsf

PN I > o =7 PN ey o o X Y A o - = s o o
2N U?Tﬂfﬂiﬂﬂqﬂqiﬂﬂqzﬂuﬂuﬁ?ﬂiuiﬂ\?ﬂQWNQﬂﬁIﬂQﬂIﬂQTﬂH@Lﬂﬂ'}u‘lﬂ mmLm"wmmummmmmu‘l:mlm\‘mmaﬂmm‘mmmWmﬁ‘g’]uﬂﬁmmmw meflum'ammﬂ

U

" p . W Y
dsznaunisin@ulalunisau faluinaauansldnasfidaetnseupeulunisfiansanamy  wSEvzesnudns lmaihdeysiusngluenatsihidnioame

a U

= . o ¥ o Lo = N e Y P 2o = o co P
yizaunadau luvingn Aaudas wily weuns mmmwmNmJix‘llmu”lumwwmmmmﬂuﬂnHm:‘lm'1 Wuusazlisumnudusanduaradnenidnssainuismneu

P ' P
&

Opinion Key - U3muannswe saqusn (WUsznalng) a1dn ﬁwumﬁﬂLLuuhmsmnumqﬂﬁﬂﬁug’m 3 92AU A (1) Te (BUY) dwiujuniidadeiugiud Wi
NamauLmu*’?‘iﬂ'\mw‘fwaumumwﬂmammmmuﬁumm‘lummmmmammmuﬁuﬂuma NNN31 15% (2) Wienls (TRADING) z&’wé’uﬁuﬁlﬁ’mamamwuﬁ
ANANIITINAUANNTBIY AN ZANT LT A TURAT ALAT NARD L UNURUTUNS TSWJ"N”% 0% 04 +15%(3) 218l (SELL) dﬁui”uﬁjuﬁﬂ@ﬁﬂﬁuﬁmblﬂﬁ uazmTe 1o
Nam'auLmu‘?immui@iqudauﬁiwmmgammugmuﬁmmﬂummﬁ Araunnnndn 10% uly

ALUZINNNTAN ULz NTadeiugIuetaas “wilen’ Wis “uanse” Aumuuziinsamuluuriinssimianaiingedu dnawudefiiaismn

AHiINIsATUIBILTAIAT Tt esauReUiaumsindulasmuie Wasnadeaniudne iz N1 s UTB YN

dhedasnzvuanning

NRLNBNITAINY
naa 2990l
Hazing fimanana
algna ADTLATE
Bandond iAoy
tlsnansal ganAx

tlaqugu
Ao waeael

=

F17A7 Udann

ONA UFANENE

A o T a o
aFaunT Auaniand
Ande Smundmena

Fund Hnsfinainas
noeu Ansadan

o=l
NGRS Nse
AM9TF YT TR
nang ga15ntEuu
a3 AAsANanT

a

AU B9ATRe

]
o o

ngaane fauznund
nfwa unsdlasty

AAsIzUnINnNALlA
wafiand rﬁi’ﬁ‘g,CMT
158 qilse@nd
UM BNIFLATDY

fhagiuayudaya

snthedhedimanzvimanning
Tnnagnin1sadmy
Tnnagnin1sadmy
fanenindiasnzd

oy e o -
WTAEUNIATIEN

0

dndiAsziiuguanitiu

indmszvifadeiugudunannine
.o e o & v
rndmssitfadeinugusuanning
dnatanziiladefugusnuuannine

-

o o o o & o o o
umLm‘ﬂwﬁawwuﬁmmwanmwa

N v
nviifadnugusnuanyning
wpszvifadeug s unanynine
qetinAmse

n
n

(g =
20 Db

aatindAseyd

PGP
PGP
qﬂﬁnmmﬁw’ﬁuﬁﬁummﬁu
PGP

S0 30 eS0p e e30p eS¢ e3¢ 3

aatindAseyd

fnapziladeniaunaiia
fnapziladeniaunaiia
Hananindnsnziiifadaniamnaiie

Sector

MAI

Asset Allocation

Sector

Construction Service,
Commerce

Media, Health Care, Auto
F&B, SMID Cap, Power&Ustility
ICT, IE,
Transportation, Utility

Electronic,

Energy, Petrochemical
Banking, Finance
Hotel

Property

Power&UTtility

E-mail wasinsdny
padon.v@yuanta.co.th 0-2009-8060
piyapat.p@yuanta.co.th 0-2009-8062
natapon.k@yuanta.co.th 0-2009-8059

E-mail wasingdnyt
veena.n@yuanta.co.th 0-2009-8070
wichuda.p@yuanta.co.th 0-2009-8069
thakol.b@yuanta.co.th 0-2009-8067
theethanat.j@yuanta.co.th 0-2009-8071
supachai.w@yuanta.co.th 0-2009-8066
Parinth.n@yuanta.co.th 0-2009-8075
trin.s@yuanta.co.th 0-2009-8068

E-mail LiasngAny
pongpat.k@yuanta.co.th 0-2009-8079
pridi.l@yuanta.co.th 0-2009-8073
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