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Figure 1. Presale 2Q26

I Sales Growth (Bookings) Before Netof Promotional Expenses
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Figure 2. Transfer 2Q26
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Figure 3. Hotel Business
I Revenue from Rental Properties ND & HOUSES
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Backlog & Transfer Trend

Revenue from real estate

COMPANY 3.

Revenue from Rent & management

Presale & Project Launches by Quarter
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ESG ASSESSMENT SCORECARD

Thai Property Developers - AP | SPALI | LH | SC | QH | ORI | ASW

LH

Sector-relative 1.00-5.00 framework - unequal pillar weights (Governance 40% | Social 32% | Environmental 28%) - criterion weights
set by property-development materiality

HOW THE MODEL WORKS

- Three pillars — Environmental (E), Social (S) and Govemance (G). Each pillar score is the weighted average of its five criterion
scores; the three pillar scores then combine into one overall ESG score using the unequal pillar weights below.

- Fifteen weighted criteria (five per pillar) tailored to residential / property development across the value chain — land acquisition,
design-and-build, sales and after-sales, and buyer-operated assets. Within each pillar the criterion weights (Wt) sum to 100% and
reflect how material each issue is to long-term value in this sector.

- Every criterion is scored 1 (peer laggard) to 5 (peer leader) against the thresholds on the '3. Rubric' tab, which sets a detailed
descriptor for each of the five score levels. The reasoning behind each individual 1-5 score, per company, is given on '4b. Score
Rationale'.

- Sector-relative calibration - thresholds are benchmarked to this ten-company peer set and to strong Thai-market property
practice, so a '5' means best-in-peer / strong practice rather than an absolute global ceiling. The identical scale and weights are
applied to all ten companies.

- Nommalisation — quantitative criteria use intensity, share, rate or lag measures (renewable share, waste-diversion rate, LTIFR, %
independent and % female directors, training hours, breach counts) so the comparison stays fair despite different reporting
boundaries.

- Data source: each company's SET 'ESG Performance Report for Listed Companies' for FY2025 (fiscal year ended 31 Dec 2025).
No extemal data is used; figures are as SET report.

PILLAR WEIGHTING — WHY THE WEIGHTS ARE UNEQUAL

- Governance — 40% (highest). over a 10-20-year horizon a residential developer is a continuous engine of land acquisition, zoning
and EIA approvals, construction permits and bank financing - the sectors largest integrity-exposure surface, where a single failure
can void approvals and impair the entire land bank. Many Thai developers are family- or group-controlled (related-party and minority-
protection risk) and carry high leverage (board oversight of capital allocation is existential). Because govemance failures compound
slowly but can impair the whole asset base, G caries the largest weight.

- Social - 32%. A home is a customer’s single largest lifetime purchase, so product quality, structural safety, defect liability, after-
sales senice and the privacy of large volumes of buyer data form the core commercial-and-trust relationship and the primary social
licence; construction sites are among the most hazardous workplaces, making worker and contractor safety a genuine life-and-
death duty of care. Social is weighted second.

- Environmental — 28%. Buildings drive roughly 40% of global emissions, but for the DEVELOPER most of that footprint is buyer-
operated (Scope 3) and transfers on sale; the developer's own operational footprint (offices, sales galleries, construction sites) is
comparatively small and largely site-manageable. The green-building transition — energy-efficient design and verified carbon
accounting — is a genuine and growing longer-horizon lever, so E is material but ranks third.

- Criterion weights. Within each pillar the most business-critical issues are up-weighted: board independence & structure (G2) and
anti-corruption (G1) above cyber, risk and diversity; customer & product responsibility (S1) and construction safety (S2) abowe
supply chain, human capital and community; climate / GHG (E1) and sustainable building design (E2) above energy, water and
waste. Every weight and its rationale is set out on the '3b. Criterion Weights' tab.

RATING BANDS

4,50-5.00 Leader | 3.504.49 Advanced | 2.50-3.49 Average | 1.50-2.49 Lagging | 1.00-1.49 Laggard
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RAWESG A - FY2025 (B.E. 2568)

Figures in blue are as-reported; 'n/a'= not disclosed / not applicable on that boundary. Boundaries, Scope 3 coverage and assurance differ by company (see 1. Methodology'). SC Asset is reported on an FY2024 basis;
the others are FY2025.

# Mefric Unit AP SPALI LH sC QH ORI AsSwW

ENVIRONMENT;

1 Total electricity consumption KWh " 1261597 7 21,308,278 | 4,509,555 | 16,017,803 ' 5893044 | 3436106 | 469,875
2 |Renewable electricity KWh " 47920 r 0 n/a n/a n/a n/a ¥ 86,400
3 Renewable electricity share % r 3.80 r 0.00 n/a n/a n/a n/a r 18.39
4 Electricity intensity KWh femployee ©  361.49 " ap0a71 | 627198 7 1046232 | 676584 | 495118 7 692.01
r v r r r r r
5 Total water withdrawal / use m3 10,290 1,307,508 171,935 293,412 250,675 125,872 5,472
4 4 reused for irrigation ¥ r reused in-project | reused for irigation
6 Recycled / reused water m3 20,285 1,320 (not quantified) 7,833 0 (ot quantified) (not quantified)
7 Wastewater discharged / treated m3 " 9,261 " 71,935 n/a n/a r 0 r 0 r 1,465
r r r r r r -
8 Total waste generated kg 54,694 31,011 18.812 421,338 400,525 18,091 85 (narrow head
office boundary)
9 'Hazardous waste kg r 0 " 3435 r 0 r 0 r 559 r 0 r 15.23
10 |Waste reused / recycled kg T 2783 T 2764 " 6746 " 70637 | 30,101 n/a " 4980
r r r r r
11 \Waste diversion rate % 5.0 8.91 35.86 16.76 7.52 n/a 76.58 (narrow
boundary)
12 |GHG Scope 1 1CO2e r 419 r 1,452 f 467 r 647 r 168 r 100 r 235
13 |GHG Scope 2 1CO2e r 749 " 10122 T 2143 " 8008 r 568 T 1833 r 192
14 |GHG Scope 1 + 2 tcoze T 1,168 11,574 ¥ 2610 " 8655 I 736 "33 r 427
15 |GHG Scope 3 tcoze | 156 " osgarr T 7742 T 1937 T4 T o275 T 1289
F 4 None (interim- ¥ r 2035 (net-zero); 2055 (Scope 1-2: -
16 |Net-zero / carbon-neutral target year year 2050 2050 5%/2025, -8%/2027 2065 2050 carbon-neutral 2044 | oo inl&m‘])
only) (-50%)
Yes (Bureau
. . N Yes (Bureau Yes (Bureau Yes (Bureau Yes (Bureau Yes (Bureau Veritas/Verification
17 |GHG inventory third-party verified yes /o Veritas) Veritas) Veritas) Verification Thaiand) |Verffication Thaiand) | (Thailand): FY2025 No
undergoing
18 Energy / water / waste reduction targets yes /no Yes /Yes/Yes Yes/Yes/Yes  Yes/Yes/Yes Yes/Yes/Yes Yes/No/No | Yes/Yes/Yes Yes/Yes/Yes
19 Total employees persons | 3,490 T 1459 ! 719 T1531 ! 871 ! 694 ! 679
20 |Average training hrs/person | 20.00 " 2408 " 1800 ¥ 1916 r 9.90 T 2130 RT
21 [LTIFR perimhrs | 0.26 r 0.58 r 0.00 r 0.00 r 0.00 r 0.00 r 0.00
22 |Work-related fatalities cases I 0 r 0 r 0 r 0 r 0 r 0 r 0
23 Human-rights due diligence (HRDD) yes /no Yes Yes Yes Yes No Yes Yes
24 Supplier code of conduct yes /'no Yes Yes Yes Yes No Yes Yes
25 |Community development and engagement policies yes /no Yes Yes Yes Yes Yes Yes Yes
GOVERNANCE
26 Total directors persons | 13 4 10 I 9 11 I 1 I 8 r 9
27 Independent directors % T 5303 T 40000 T 3333 63.64 T 363 T 3750 " 5556
28 |Female directors % r 15.38 r 10.00 r 11.11 r 9.09 " 36.36 " 2500 Fo222
29 Independent Board Chairman yes /no Yes No No Yes Yes No Yes
30 CAC anti-coruption certification yes /no Yes Yes Yes Yes Yes Yes Yes
31 COSO ERM framework yes /'no Yes Yes Yes Yes Yes Yes Yes
32 Business-continuity plan (BCP) yes /no Yes Yes Yes (+ BCMS + DRP) Yes No No stn(l;gu?;M

Note: The information disclosed or the ratios used as a basis for calculation may rely on different criteria or calculation bases, depending on the scope and
nature of each organization's business operations.

Source: SET
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LH

ESG SCORECARD - FY2025 (B.E. 2568

Each criterion scored 1-5 (see '3. Rubric); weighted contribution = score x criterion weight. Fillar score = weighted average of its five criteria; overall score comb

Criterion

ENVIRONMENTAL

SCORE (1-5)

T scorety
Wi | AP [SPAU| LW | SC | QW | ORI | AsW |
- 1 1 1 1

E1 Climate strategy & GHG management 28% 5 5 4 4 4 4 4
E2 |Sustainable building design & green-certified product 24% 5 5 4 4 4 4 4
E3 |Energymanagement & renewable energy 18% 4 3 3 3 3 3 4
E4 |Water stewardship 16% 5 4 4 4 2 3 3
E5 |Waste, circular economy & environmental management 14% 4 4 4 4 3 4 4
ENVIRONMENTAL PILLAR SCORE 100%  4.68 4.34 3.82 3.82 3.36 3.66 3.84

S1 | Customer & product responsibility (quality, safety, after-sales, 30% 5 5 5 5 5 5 5
S2 |Occupational health & construction safety 26% 5 4 5 5 5 5 5
S3 |Labour rights & responsible supply chain 18% 5 5 4 4 2 4 5
S4 | Human capital development & retention 14% 3 5 4 3 3 3 2
S5 Communityrelations & social contribution 12% 4 4 5 4 4 4 4
SOCIAL PILLAR SCORE 100% 4.60 4.62 4.06 4.46
--------
Anti-corruption & business ethics 24% 4 5 5 4 5 5 5
G2 Boardindependence & structure 28% 5 3 3 5 4 3 5
G3 | Cybersecurity, data protection & customer privacy 20% 5 5 5 5 5 5 5
G4 |Risk management & climate-risk governance 16% 4 5 4 4 3 3 4
G5  Board diversity, transparency & related-party controls 12% 5 3 3 3 5 5 5
GOVERNANCE PILLAR SCORE 100% 4.60 420 4.04 4.36 4.40 412 4.84

RESULTS - pillar scores, overall ESG score

Pillar scores link live from '4. Scorecard'. Overall = pillar scores weighted by E 28% /S 32% / G 40%.

M-E-mlm

Enwronme ntal 28% 4.68 434 3.82 3.82 3.36 3.66
Social 32% 460 462 468 4.42 4.06 442 4 46
Governance 40% 460 420 4.04 4.36 4.40 412

OVERALLESGSCORE ___100% | 4.62 | 437 | 418 | 4.23 | 4.00 | 4.09 | 4.44_

Note: These scores do not reflect a comparative ranking or quality of the organizations, owing to the diversity of their business natures.

Page | 7 | PHILLIP SECURITIES (THAILAND)

PhillipCapital

uiaugsumonisasnu Years

www.phillip.co.th




COMPANY
PDATE

LH

Financials
sunlsaanu JUNSZUAL UAR
ausanéuqa 5.A., AAULIN 2567 2568 2569E  2570E ﬂusaméma 5.0., AULIN 2567 2568 2569 2570E
s1ela’ 25,375 21,334 21,249 27,646 ATELALUAAAINAANTTUALTUIY
EBITDA 4,482 3,428 3,415 4,224 Alsans 6,149 3,967 4,217 4,020
&ingau;'mse’i’m’mﬂw 2,035 2,022 2,221 2,359 s1an151l5uilse (1,081) 356 665 632
EBIT 2,447 1,405 1,194 1,865 ATldsuulasnunnuiou (8,308) 2,241 977 3,917
aaniie (A1e) 3 (2,027) (1,958) (1,733) (1,633) WHUAANAAINTIUAWTUIY (3,240) 6,564 5,860 8,568
sEnBAug 570 449 388 379 duq (2,824) (2,008) (2,181) (1,804)
a':ﬁ.lm.ian"l"lsu.‘im/ﬁnmss’mﬁ"‘l 3,362 3,201 3,269 3,409 Wusagins a1nASaITue U (6,064) 4,556 3,679 6,764
TN FNLAR 1,797 869 1,099 0 ATELALIUAAINAANTTUAINY
m'lsnaund 6,149 3,967 4,217 4,020 WHuaaiunanismg(e)iivaimu 2,286 7,295 (344) (466)
Adan (638)  (243)  (424) (122)  Aunq (592)  (214) 1,233 2,114
m'lsudvnid 5,511 3,723 3,794 3,898 WusagnsatINAIsaINU 1,693 7,081 889 1,648
duilifigunasiuanuasu dan 20 7 (0) 0 ATYLALEUAAIINAANTTUTAW
mlsgus, arusraviu 5,491 3,716 3,794 3,898 aanuania 0 0 0 0
lsgus, dsuilse 4,062 3,111 2,907 3,898 Wugans wanisanadund 9,324 (5,385) (4,774) (7,700)

Suiluwa (5,377) (3,585) (1,434) 0
ayac o duq 0 0 0 0
ﬂu-s'méuqa 5.6., UIN 2567 2568 2569E  2570E WUgagnsI1NAISIA UL 3,947 (8,970) (6,208) (7,700)
ATlseany, amsisu 0.46 031 0.32 0.33 Wuaaul dauuilasgns (424) 2,667 (1,640) 712
Alseavu, Usuilse 0.34 0.26 0.24 0.33 nanITuIINdnTuanilanu 0 0 0 0
Wuilunadaiu 0.32 0.25 0.22 0.23 Wusae/wiguvinduaedaineia 3,927 6416 4,787 5,500
yad1aTaTeawy 437 4.40 4.59 491

Valuation Ratios
JUNARYFIULATISITU ﬂusaméma 5.0, 2567 2568 2569 2570E
ﬂusauéuqa £.0., A1ULIN 2567 2568 2569E 2570E P/E (X), ad]j. 10.82 14.14 15.13 11.28
Suaa 3,927 6416 4,787 5,500 P/B (X), ad]. 0.84 0.84 0.80 0.75
Lﬁuaﬂﬂu‘i%ﬂ%&ﬂl 0 0 0 0 nanauwnutiuiuna (%) 8.70 6.79 6.04 6.20
anwuiinisen 519 587 147 144
Aua1AaA&? 64,609 60,959 61,393 58,872 dasinisiduia
fuq 3,206 1,87 1,753 1,753 susIuAURR 5.0, % 2567 2568 2569E  2570E
Aundmehinuiausiu 72,262 69,809 68,080 66,269 ale’ -5.55 -15.92 -0.40 30.10
fidusanisviaiun 4,928 6,975 6,975 6,975 EBITDA -17.24 -23.53 -0.38 23.70
adonsunindilansaimu 11,194 3,406 3,466 3,332 EBIT 30.85 -4256 -15.05 56.23
Wuaamuu.s/fian1ssmean 28,148 29,294 29,729 31,023 flsans, Usuilss -23.18  -23.42 -6.56 34.07
WHUAINUTLHYEN? 2,371 2,349 2,001 2,001
51!'1 25,556 29,169 30,851 29,093 dasinsvinls
Aunsnaluvyuiausiu 72,198 71,193 73,022 72,424 ﬂusauéma 5.0., % 2567 2568 2569E 2570E
Aundnesu 144,460 141,002 141,102 138,693 EBITDA margin 17.66 16.07 16.07 15.28
Lﬁuf‘f‘i%ﬂﬂ:ﬂgu 30,565 30,004 32,255 30,255 EBIT margin 9.64 6.59 5.62 6.75
miinasen 3,375 2,489 2,706 4,099 Net Profit Margin 21.64 17.42 17.85 14.10
Auq 3,007 3,300 3,643 3,643
wilduauSausIu 36,947 35,793 38,605 37,997 das1dr1un1sIudId Y
WU TYETET 52,027 49,486 44,632 38,932 au-sméuqa 5.0, 2567 2568  2569E 2570E
duq 3,262 3,093 3,031 3,031 ROE (%) 10.51 7.09 7.06 6.86
wildusHu 92,236 88,373 86,268 79,960 ROA (%) 3.97 2.60 2.69 2.79
sl du LA e laifiaunaauau 741 748 748 748 wilduans/(Wuaa) (dmum) 78,665 73,074 72,101 63,688
drugifiniiusiu 52,224 52,630 54,835 58,733 ﬁﬂi1ﬂﬁ£udanuam§ (X) 1.77 1.68 1.57 1.36
flun: ayausEn, PSR manisal
#*g9a95 e idaaan
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Fact Sheet
spyatilaeay aMundee
iias: anandaand auiil 4u 37-38, 1 auu 1. dasnisidulenieiasesda/dasnnaeu/dareantis
amsle uaevisunig waams 2. vivafias, dnearlaonts anuauaazavalasduasalnuluaainiada-
nval. 3. ulmNnaaimuniaigy
Tusdwid: 66 2 343 8900
Twsans: 66 2 237 9861
URL: http://www.lh.co.th
AaIR/NaN/UUINEINA: SET/adawniuninduasnaasaf
Waradewnsuniwed
ASELUES AR ﬁmmn"lsﬁé"lﬁ'{g
LH dusisiamnadewsunsudsialuainasing laadiTasenstufiavinnin - 1 2568 \alasan1sTuai 3 Tasens yadn 8.96 vuaw.
50 Tasemanszaalilunnilssianuasiagardawasiinisasnu u
Tasanshitzh, dawu QH,HMPRO,LHBANK
-1l 2567 1l Tasen1stui 12 Tasens yad1 3.08 uiluaw,
-1l 2566 1ilaTasenislwsi 17 Tasens yasi 4.35 uiluaw,
- 112565 il lasen1s T 15 1asens wad1 3.25 uiluaw.
- 112564 ilalasenmlui 10 Tasens yas 1.9 viluaw.
Tasvaswsala’ 30 finun e 2569 aglrayanionisiSusandy
aun 2069 1069 4068 3068 2068
fanUa 4,447 4,576 5,537 5131 5,833
518 aTs90s YRz ELT oL . ATlsduey 995 1,170 1,460 1,355 1,533
48% Nuidg+iaulan Atlsand 526 695 717 787 1,375
43% Fuwndsan 141,351 141,227 141,002 143,060 141,787
uildusou 89,080 88267 88373 89,124 89,275
dnpfanu 52,262 52,960 52,630 53,936 52,512
EPS (um) 0.04 0.06 0.06 0.07 0.12
C e . BVPS (1m) 4.37 4.43 4.40 451 439
aaula TRER GPM (%) 2% 26% 26% 26% 26%
7% 2% NPM (%) 12% 15% 13% 15% 24%
ﬁm:m’auau%ﬂ"m, PSR u: dayauisn, PSR
s1le) Arlsdudy, Alsqus 31 sSwnnau 2568 sayaulSouiouusEninaidue® e Jui 27 &vunau 2569
40,000 . ‘ a0 wanNnS W éuqa Mkt Cap. P/E P/BV Div Yield
35,000 35% (87uu1n) (x) {x) (%)
30,000 32%  aom land & Houses PCL
25,000 2% LH TB 6/26 43,975 16.0 0.8 6.8
20,000 20% Sansiri PCL
15,000 15% SIRI TB 6/26 26,016 6.3 0.5 8.8
10,000 10% SCAsset Corp PCL
5,000 /716 gy SCTB 6/26 8,897 5.0 0.4 7.7
0 0% Supalai PCL
20z 2022 i s 2028 SPALI TB 6/26 31,363 6.8 06 76
N Income Net Profit ~ e===GPM-Housing ==@=GPM-Rental ﬁu1: Bloom be rg-! PSR
ﬁuﬁ:m’auau%ﬁw, PSR *sfayaawaantlsaayu yarmeiad uarilunanaiu 12 wdauaan
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12,00 - Market Price oo e mmmmen +----- Source: Bloomberg, PSR
Target Price E E E ! ' '
s e o S S
0D
600 bt bereesend L
400 f----mmee- oo Pt — et : : !
e S
000 i ; .’ .’ .’ ; i i
pJ P y =z pJ = g =z p-J
% 2 &z o 2 gz %
R R o N 5 5 o N &

1

2

3

4

5

PSR Rating System

Total Returns Recommendation  Rating
>+15% Buy 1
+5% to +15% Accumulate 2
0% to +5% Neutral 3
< 0% Sell 4

We do not base our recommendations entirely on the above quantitative
return bands. We consider qualitative factors like (but not limited to) a stock's
risk reward profile, market sentiment, recent rate of share price appreciation,
presence orabsence of stock price catalysts, and speculative undertones
surrounding the stock, before making ourfinal recommendation
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ANsInduAULSSENALNA - 2568

AAV ADB ADVANC AEONTS  AF AGE AIRA Al

AKP AKR AUA ALT AMA AMARIN  AMATA  AMATAV AOT AP 25 A5 ABM ACG ADD AE AH AT ALUCON  AMC

ARIP ASIAN ASIMAR ASK ASP ASW AUCT AURA AWC B ANAN APCO APCS ATP30 BA BBIK BC BCP BEB BIG

BAFS BAM BANPU  BAY BBGI BBL BCH BCPG BDMS BEC BPS BR BSBM BTC BTW BVG BYD CFARM  CH ae

BEM BEYOND BGC BGRIM BH BIZ BIC BKIH BLA BLC ™ CMAN CcMO COCOCO COMAN CPI CRD csc DEXON  DTCENT

BOL BPP BRI BRR BSRC BTG BTS BWG CBG CENTEL EAST EKH ESTAR EURO EVER FE FVC GEL HUMAN ICN

CFRESH CGH CHASE CHEWA CHG aHow CMBT  QVIL K CKP IFS JDF JPARK ISP JUBILE K KGI KTIS KTMS KUN

cMC CNT COLOR COM7 CPALL CPAXT CPF L CPN cPw LALIN LANNA  LEO LHK LPN MAGURO MATCH  MBAX M-CHAI MCOT

CRC CREDIT  DCC DDD DELTA  DEMCO DITTO  DMT DOHOME DRT METCO MICRO MWP NC NCH NCL NDR NEO NL NSL

DUSIT EASTW  EGCO EPG ERwW ETC ETE FOYD FN FORTH NTSC NTV oK1 PATO PDG PEACE PEER PREB PRI PRIME

FPI FPT FSMART FSX FTI GABLE GC GCAP GFC GFPT PRIN PRINC PROUD  PSG PSTC PT QLT RCL READY RPH

GGC GIAND  GLOBAL GPSC GRAMMY  GULF GUNKUL  HANA HARN HENG SAMCO  SANKO  SAPPE S SCN SECURE  SFT SINO SKE SMT

HMPRO  HPT HTC Icc ICHI m ILINK M IND INET SPA SPVI SRS SUPER SvI SWC TAE TFM TIDLOR TIPCO

INSET  INSURE 1P IRC IRPC T Imc ITEL ITTHI IVL TITLE TK TKN T™MC T™I TNP TNR TPA TPCS TPIPL

J JAS JMART  IMT s KBANK KCAR KCC KCE KCG TPIPP TPS TQR TRP TRT TURTLE TVT UBA UREKA  VCOM

KEX KIL KKP KSL KTB KTC KUMWEL H LHFG ur VRANDA WARRIX WAVE WIN X0 XPG XYz ZIGA

LOXLEY LRH LsT M MAJOR  MALEE MBK MC MEGA MFC

MFEC MGC MINT MODERN MONO  MOONG  MOSHI  MSC MST MTC

MTI NEP NER NKI NOBLE  NRF NV NVD NYT occ

ONEE OR ORI ORN osp PAP PB PCC PCSGH  PDJ

PG PHOL PIMO PIW PL PLANB PLAT PLUS M PMC

PORT PPP PPS PQS PRO PRG PRM PRTR PSH PSL

PSP PTC PTG PTT PTTEP  PTTGC QCON QH QTC RABBIT

RATCH RBF ROCTEC RS RT S S&d SA SAAM SABINA

SAK SAMART SAMTEL SAT SAV SAWAD SC SCAP SCB scc

sccc SGG SCGD  SCGP SCM SDC SE SEAFCO  SEAOIL SHIC

SENA SENX SFLEX  SGC SGF SGP SHR SICT SIRI SIS

SITHAT SIWD SKR SKY SMPC SNC SNNP SNP S0 SONIC

SPALT SPC SPCG SPI SPRC SR SSF sSSP SSSC STA

STARM STECON STGT STI suc SUN SUSCO  SUTHA  SVOA SYMC

SYNEX SYNTEC TACC TAN TASCO  TBN TCAP TCMC TEAMG TEGH

TEKA TFG TFMAMA TGE TGH THANA THANI  THCOM  THIP THRE

THREL  TIPH TISCO TKS TKT TU ™ TMD TMILL  TMT

TNDT  TNITY  TNL TOA TOG TOP TPAC TPBI QM TRUBB

TRUE  TSC TSTE TSTH TTA TTB TTQL TTW TU TVDH

TVH TVO TWPC  UAC UBE UBIS up UPF uPOIC UV

VGI VIBHA VIH VNG WACOAL WGE WHA WHAUP  WICE WINMED

WINNER WP WPH ZEN

Vo Yo Wol

AHC AIE AMANAH AMR ANI APURE ARIN ARROW  ASIA ASN nwifiamssan @ HIvaANdat AN AN TUE NG (10D) tudasn i Auauafians

AYUD  BIOTEC BIS BICHI BIAND CAZ CEN HAO CHARAN CHAYO navimsiaduduussiniua {Corporate Govenance) fl tfunseiduntsam ulmr i 5t duat

CHIC CHOTI a ary csp owT DIMET DOD DPAINT swuamuy dngdnuni snmudnntvd nond 100 lunmibs adfuandasy, & fouluaana:

DB EA L BSON EF o HORL RS FE GX @1 Gl o ek o e

GYT IMH IRCP ITNS IVF XK KISS KK KwC 50-59% A nldunsUgid wasanstivoya motulunmladu

KWM L&E LDC LEE MCA MEB MEDEZE MENA MILL MITSIB 60-69% AA aifs van e nadanan dusansdii aushlnnglunenunumduauadanutsnaanadouing

MK MPJ NAM NATION NCAP NEX NOVA NPK 0GC PACO Esd AAA winfu oy wanisisnaten 16 % v viod uis aftady (Usenaing)
Sfn (o) Tladuuviad IO wdRdnaeaatholasan i ARna LA

PANEL  PCE PHG PICO PIN PIS PLANET  POLY PRAKIT  PRAPAT 80-89% AALAA atala

PROEN  PROS PTECH PYLON RAM RIH RML RO RPC SAFE >90% AALAALAA

SALEE  SEED SIAM SINGER  SISB K SKN SMD100 SNPS SORKON

SPREME  SST STANLY STC STPI STX SWR SvT TAKUNI TATG

TF1 THG TMAN  TOPP TPLAS  TPOLY TRC TRU TSE TSR

UKEM  UOBKH VARO WL WFX WIIK WORK YUASA  ZAA
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PDIRNANFILF NFNLTUNTTNM LB NI NE (2568)

LH

165un155u5a9

2S A) AH ACE ADVANC AIE AIRA AF ARA AKP AE AYUD
AMA AMANAH AMARIN AMATA AMATAV AP ADB ASP APCS ASK AAl Al
ASIAN AS AWC ASW BGRIM BCP BAFS BBL BCH BAM BLA BSBM
BAY BPP BANPU BBGI BCPG BEC B BES8 BTG BWG BGC BEYOND
BRI BTS BRR CIG CEN CBG CAZ CPN CENTEL CRC CMC Cl

CPF CHASE CHEWA CM CHOW CPI CIMBT CV com? CPW CGH CPALL
CPAXT CPL CSC DELTA DEMCO DEXON TIPH DRT DOHOME DMT DUSIT DCC
ETC ECF EPG EP ETE EASTW EGCO X0 FSX FTE FNS FSMART
FPI FPT GCAP  GEL GFPT GC GGC GPSC  GBX GPI GUNKUL HTC
HANA HARN HENG HMPRO I[TC ICC ICHI IFS INSURE ILM IVL ICN
ILINK ITEL INET IRPC JR JAS JTS JMART KBANK KCE KGI KSL
CHOTI KKP KJL KGEN K KCC BAY KTB KCAR KTC LPN LRH
LH LANNA LHFG  L&E LHK MAJOR MALEE MATCH MST MBK MC MCOT
MEGA MENA META MSC MFC MFEC  MINT M MODERN MONO MOONG MOSHI
MTI MTC MBAX NATION NEP NCAP TIDLOR NOBLE NER NRF OCC OGC
ORI OoSsP PCSGH PAP PK PATO PG PL PHOL PIMO PLANB PLANET
PTECH PMC INOX PSTC PPPM PDJ PR9 PREB PSL PM PPP PQS
PT PB PRG PRM PRIME PRINC PDG PROEN PPS PROS PRTR PSH
PTG PTTEP PTTGC OR PTT PYLON QTC QLT Q-CON QH RBF RABBIT
RML RATCH SCG THANI RWI PLUS RS S&J SNP SHR SORKON SPACK
SAAM SABINA SPI SPC SMIT SMPC SKE SAK SIRI SAPPE SC SCN
SCB SCGD SCGP SJWD SE-ED SEAOIL CFRESH SELIC SENX SENA SSP SGC
SFT SCCC GLOBAL SSSC SA SGP SKR SINGER S SINO SIS STOWER
SNC SAT STA STGT SNNP SRICHA SITHAI  VIHH SM SPRC SFLEX SST
SCM SVT SPALI TURTLE SSF SUSCO sviI SVOA SYMC SYNTEC TMILL TKS
TKT TAKUNI TKN TSTH  TBN TGE TAE TEGH TFI TGH KASET TMD
TNR TOPP TOP TOG TPAC  TPLAS TPA TFMAMA THRE TRU TU TVO
WACOALTWPC THCOM TFG THREL TCAP TNP THIP TNL BTC ERW NKI
PLAT SCCC TSI TASCO TIPCO TRT TISCO TTB TMT TPCS TQM TNITY
[T TRUE TSTE TTCL TVDH UBIS UBE UEC UKEM UPF uv UOBKH
VNG VGI VIBHA VCOM WPH WHA WHAUP WICE  WIK YUASA  ZEN ZIGA
BPS

Uszadanuisuai

AT ADVICE ASEFA ANI AURA B52 BYD BKIH BIZ BOL CENTEL CHG
CPAXT DCON DITTO EAST ESTAR EMC EA UREKA GABLE GFC GULF HL
HUMAN 2 IT J JDF IMT KCC LDC LIT M-CHAI MID MEDEZE
MITSIB HANN NL NOVA NSL ORN PCE PCC PTC PROUD RCL ROCTEC
SANKO SISB SKY SONIC SCAP SAWAD SPREME ASAP  TACC T™MC TEAMG TMI
TATG  TPP TIDLOR TPBI AUCT  UP VL WARRIX WELL WP
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TAS9H31INANAN FN11NTFTU

danguansruinssu davunagsia Aasinduii

LN BATURLAAIINNTINA NS §5NAINTLNHAT AGRI
aMmsuazLAda b FOOD

fudadinauiinae wildu FASHION
aavldluaiisauuasadrinou HOME
wavldRIudInasIud U PERSON

§513n15L3U fUIANT BANK
WUNUBURTUI N NTWE FIN
dszAusfavnazdseduddia INSUR

JuFan&nnIsu ENUEIUGT AUTO
JAnaA IMNTTULALLATAIINT IMM
usssieuad PKG
ATYANHURLIRANITWRUNW PAPER
lasiafiuasiafisoual PETRO
L1an STEEL

aFovnsunsnduaznass Jaanass CONMAT
UFNTTULUUNN AT CONS
Wenua Forsunswe PROP
A2INUTMUAFIUBUNTNELAY PF&REIT
nawsasLian1Taeulua ouzuniwe

niwenns wavunarassalina ENERG
adiaos MINE

usnIs weladel COMM
dauardomun MEDIA
ANTWWINE HELTH
ANsviasdmuazdunuinis TOURISM
UTAITLRANIEAR PROF
AuIariaigana TRANS

waTulad fushudidnnsading ETRON
waTuladasaunAwazn1s8ads ICT

d _— _— .

AUaNN2AUAADINY

Blue Chip Stock : WuidRugsuiddgatungu

Growth Stock : Wuifiadnsinisiduie 2 feafiaadalisini 15%

Dividend Stock : Wuilssudnsmanauunuduiiunaatnoian 5%

Turnaround Stock : Wuifinadsznaunsitudiddu

Defensive Stock : Wuifiadasaw

Hidden Asset Stock : WuRd&unsuaduauun

Cyclical Stock : Huauiginsgsia

NN A TUA LUz

Wanau U3 U L iaus1IA TR LS A uuiin

> 15% 4a

>5% - 15% veagda / daifedils
>0% - 5% fia

0<= el

UL

' voa, o o o ‘s = = e o o8 g2 o = ; o . P
PSR L'l WAL ULUIAITRINUINA LRI AAINR A D LU NUNITRINULTILTU0L wefafTofoladarFonanIw LduNana v N AauAuANULR L9
aaIndnnine, ussennidnIsadnuluaala, dnsinsdfudrduaassinviy, Tadassuasiniviu s3u89 usatAsilsTundnniwe Aaudwusindugaving
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AALNS MFAINULALIATITUININATTA

QAN

Insdwui’

LH

8501 2oy H9e1ad, 1AA

2A@ineyaud §uAusIgw, 1AA, CISA

a5 LwasAns, IAA, CFA, CMT, CQF

weieal To3iaunide, 1AA, CISA
An3aile )5NT, 1AA
AuWel 3Uuv, IAA, CISA

FUWIE uAla
Jasna J5nAR

adaiugu

UATLATITVNTRINUGIUNINNTWE #9501
"dndesivvinisaauiladamamaiia
fnSiaszvintsamuiladafiugrusuaaianu #37928
Adnesivvinisaanuiladamamaiia

fniiaszvinisasnuildafugiudiuaaianu #111498
dnimsivvinisaauiladamamnaiia
finfrsginisasnuiladaRususuaaanu #127632
"ndasizvinsasnuilaiamomaiia
fnsnsgvinisasmuiladadusrusruaaianu #094041
dnesivvinisaauiladamamaiia
fndaszvinisasnuildsAusiuduaaianu #139549
dnimsivvinisaanuiladamanaiia

Hahadnimseu

Haheainimsieu

AN

02 635 1700 6ia 487

02 635 1700 6ia 494

02 635 1700 6ia 498

02 635 1700 sia 495

02 635 1700 6ia 532

02 635 1700 6ia 488

TNsANU

NANANTNINTTH

af&Tal YIWRUR, 1AA
alguunl NueuY, IAA, CISA
NEITTO SITURY, IAA
undne @EnAN, 1AA

idns angyaun, 1AA

FIADYAUALMSTHAR

UNIATILUNITRINUAUNINNTWE #18577

fnfiaszvinisasnuiladafusiudiuaaianu #132708
fnsnsgvinsasnuiladoRugrus uvdnniwe # 108515

Sweswvinsasnuildadugusuaaiany 4098318
ninsvinsasnuildammafia
AftATzvinsasuiadafususuaa1anu 4140830

n

=e ﬁg =e

02 635 1700 sia 497
02 635 1700 6ia 530
02 635 1700 6ia 484
02 635 1700 sia 483

02 635 1700 ¢ia 481

sUNANT WunuuAnndwe dseAusia
wavu diasiad
Wmmaﬁgm%uw?wu’ UFNITFULAIN
Aadsy dusudld@nnsailing
wieiael a1vns

NSULNNE msviam.ﬁmuaxa’l’ummms

nduRng fuavinunns

Buustnnazulanin

50036 &ulad

iinaanuuunsiln

AINFUN welwyael
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a1 luidseine
AFILNNA
aninauluai 849 anaisasiand 4 11 vas 1101, 1102, 1104, 1 14 wad 1403, 1404, 15 waiu 22 wag 2202
auudau wuwdau Lauwin nsamw 10500
duaiuni 699 arasTuteafurlasuvmLas 9 17 auuaduaiuns LuNEIUNAaL LYAGILNAID AzItWY 10250
Aamié 333 avemaniledau 1 9 15 giananmhe auuinna-Soda wu9rauna taandns natvnwd 10900
s 531 anespudaisdlananlminimi Wasawi Bi-18-20 #u Bl auuiadmngs wuwreilamlsw weilavdnudaswa nsommiuas 10100
wwngd 3522 aavrdinauaasuaad thoned U 8 auuatAws1 LudAansty waened AT WY 10240
any 989 anATatuMIvas T 11 #ifaA2 auunsgs i 1 wnwdnuiu tuednadiu ngstawe 10330
evdeuia
et 111/51 mjﬁ 2 puuniina duanuaIvas aiwnaulaadiss Tkl YowiaTiaelu 50000
wia uai 55 avamavikaudiuas fu 4 auusiegifud dvawialual awaamalual Soutaasuai 90110
ADULAY 359/2 aans lensay iy 4 ausiasaw suatudiag ssaiiasuauuny Sawinuauwau 40000
Hiwarlan 59/15 avarsmadndadl du 2 auvusulasTanuisa 2 grvaludlas dausadandsalan Siansalan 65000
20U vnolada 2uG et 176 s 3 0. gunwsda i a. 7916 a. dasziuws 2. wuws 86000
wuauaiia 53/112, 53/114 wifl 9 duavisanar dunadin Jouiagdan’ 20230
auansil 390 1fu 4 auuasswEns dualuidiag gnadiagauanisil Jauiaauaszsil 34000
'
Aaavidseing
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.kingands haxson.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.S Dr.Cemil Bengu 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, $t 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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