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57A0 (um): 3.82
yaraaie: US$47m
warndeany: US$121k
SET ESG rating: -
CGR rating: 4
naunan: Cons. Disc.
nausas: Consumer
Discretionary Distribution
& Retail
Waousulnai:

29% IT City PCL

17% Gosontanawong
(Viroj)

33% Free float
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(uw) SPVI (%)
6.0 Aanuduviusnu SET - 120
50 - 100
40 - - 80
30 A - 60
20 - L 40
1.0 - - 20
AA@.66 wA.67 AW.68 w68 aa 69
Auan a suneu 2565 2566 2567 2568 PTM*
ension lesiaru (x) 163 126 119 6.2 6.5
A lsundisiowu (um) 0.3 0.3 0.1 0.4 0.6
msiiulavasrn lssionu (%) 0.8 (20.8) (51.7) 1100 186.1
TAsiayarUydsionu (x) 3.7 2.2 1.1 1.7 2.2
yarnUrydsioviu (Um) 14 15 14 1.6 1.7
SaTwanauunusionu (%) 243 17.7 84 16.8 25.9
dnmouwnRuduna (%) 34 4.5 5.1 5.5 3.8

s8let & mnuausalunsvinAan s
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10.0 - ule =——snsAlsans (druwn) s 73
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50 A
- 1
5A.65 5A.66 5A.67 5a.68 12 0u*

finnwesdaya: A. Stotz Investment Research, company data, LSEG, Settrade, SET, Thai Institute of Directors (IOD).
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A. Stotz Stock Picking Checklist ug LY
1. msidivle — wAnsusiiazananssuannInsessuMaiulas et 10% dulvldsoiloaBunemssy w B
2. anuelaiiu — nagmsmsutstuasesan i lsduduiiasldosnadeiu w B
3. aatnn — AaunwA 156 unsi il IdssAananfiounidnnsioliiiag w B
4. Yszansnw — TuszzpmisoavnoidulaiinnAunswe w B
5. 29a5RUaAR — WAsRUAANUEDUAoUT s Taurfinaudoindiian w B
6. nszuaRuan — nsruakuananmsaiiunuduuinedainane w B
7. dagawRunu - vsdniidesndumsithsiunuioaivauunmsidivle w B
8. s1an Lsiuwa — yarmanzan nandssuidsnaunsnniiuly w B
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aunuldnaioisousiianduAasnny
lidunimsvivoas lasdaan

518AN505AAVANSAALADARL
224 A. Stotz

finnwesdaya: A. Stotz Investment Research, LSEG.
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SPVI: msiimszdinannswgdmauuifea FVMR (Jaaunugin T

yaAT TuuuEN azANLden) wad A. Stotz

v

Jadpnugw (F) yar* (V)

(%) 5A.65 5.A.66 5.A.67 s5.A.68 1216u* (X) 5.A. 65 5.A. 66 5.A. 67 5.A. 68 12 1fau*
sam lsanassinifiuenu 3.0 2.0 1.0 2.2 109  senstesels 0.4 0.2 0.1 0.1 0.2
s lsavs 2.3 1.5 0.7 1.2 20  sensernlssiowu 16.3 12.6 11.9 6.2 6.5
SOMATRYUDDIBUNTNE 603.5 589.0 554.9 643.3 639.3 sAsioyar Uy dsioi 3.7 2.2 1.1 1.7 2.2
$n57An lssioAunsweu 13.7 8.8 40 79 127  Wssenmsisivlawssrii lesionu 20.3 nm nm 0.1 0.0
sam lssaaduwsarifoiu 243 17.7 8.4 16.8 259  yaehAamssior lssifiunu 12.9 11.7 10.5 5.2 5.7

Tumusu (M)

(%) 5.A.65 5.A.66 s5.A.67 s5.A.68 12150u* (X) 5.A. 65 5.A. 66 s5.a.67 5.A. 68 12 15iou*
madulnvassls 0.6 20.9 0.8 224 20.2  damdman neang 1.8 1.6 1.6 1.7 23
madulnwasr lsundsiowu 0.8 (20.8) (51.7) 1100 186.1  wilausionu 0.2 0.5 0.1 (0.2) 0.0
WAENISHTIAT lFanAATEIRY (bps) 1.8 (100.5) (100.0) 122.6 199.6  mnuasalunsEIszaandy 421 417 473 53.8 70.6

6 1o 3isiau 1 15ou 3 a. 1a. 51 31 11 6 Hou 3 6o
M asuulaiossan 43.6 17.2 11.7 6.1 - wen 1.5 0.9 14 14 1.3

ﬁmmm‘ﬁa;ﬂa: A. Stotz Investment Research, LSEG.
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SPVI: i@8agiio A. Stotz on153tAs1simNNANHASAlLANSYN WORLDCLASS
o - BENCHMARKING
A1 15 wasnsLiule BENCHMARE

ANNANNNSAANSYNAN Isuaznsisiule
Ananeiszeiu 1 liwavundag 1o
wWisuiisuAunanouiisudu 1 deoyTu
sruannasasussuiunguauduiiloy
auInna 780 shuvialan

aunuldaiiaBpusiinis
\AsnAunsInduduszulan

Profitable Growth

65 66 67 68 PTM
3102|611

Profitability Growth
65 66 67 68 PTM 65 66 67 68 PTM
1|2 |5|1]1 6|78 2|1
Asset efficiency Expense control Revenue growth Expense direction
65 66 67 68 PTM 65 66 67 68 PTM 65 66 67 68 PTM 65 66 67 68 PTM
1]1(1]1](1 6 |78 7|7 8| 3| 6 2| 1 51 6 7] 4| 3

Wianisuduus¥nlunaududmuiflasauianaty 780 s1a1an

finnwasdiaya: A. Stotz Investment Research. wanuime: 1 manudfs sSudugean uaz 10 vansds sudushan. doyausstlanandiedsnndoyaiiiuauns
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CTMEN -

SPVI: mswssuisuiBannasgiuszeiulan

2565 2566 2567 2568 12 .hau*

NuanInsalunsvina lsuasnsidiule WwisuAuussviunauaudWuillos 3w 780 muvilan (1 = dfian)

SPVI: dns1A'lsnadunswesiu (%) wazdueu SPVI: nsiuTnaavAlsnaiii (%) wazduau
5.0.65 5.0.66 5.0.67 5.A.68 12 iau* 5.0.65 5.0.66 5.A.67 5.M.68 12 iau*
Way | 14 8 13 vilan 186
2 9 2 224
3 3
4 4
5 4 5
6 6 2
7 7 (19)
8 8 (48)
9 9
uel wei

R TP o .
ST lssiodunsingu (%) suilnsiiu Tevesr lsseruaingu 100

16.0 A 450 -
14.0 A 400 A
12.0 A 350 A
10.0 - 300 1
80 - 250 1
&0 200 A
' 150 A e
4.0 - 100 A —_———
2.0 A — 50 A
= T T T T = T T T T
5.0. 65 5.9. 66 5.9. 67 5.0. 68 12 ihau* 5.0. 65 5.9. 66 5.9. 67 5.A. 68 12 LAaw*
SPVI ——World Cons. Disc. = Asia ex Japan Cons. Disc. SPVI  =——World Cons. Disc. = Asia ex Japan Cons. Disc.

finnwosdaya: A. Stotz Investment Research, LSEG
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2565 2566 2567 2568 12 .hau*

mMsdnsudumMuanInsalumsvindn s WsuAvusElunguaud oy S wau 780 mwvialan (1 = difian)

Uszandannlunslgaunsweg Sms1A lsaud

SPVI: §091A1SUNUADIAUNSWEITIN (%) uazdueu SPVI: dns1A1'158n5 (%) uardueu
5.0.65 5.M.66 5.0.67 5.A.68 12 iiau* 5.M. 65 5.0. 66 5.0.67 5.M.68 12 \iau*
LEIRIN 604 589 555 643 639 LEIEI
2 2
3 3
4 4
5 5
6 6 2
7 7 1 1 2
8 8 1
9 9
wei we
SHTMHUIUAUNINETTIN(%) o lsans (%)
700 A 5 7
600 -
4 -
500 -+ \/
400 37 \/\
300 A -
200 A
1 -
100 A
5.9. 65 5.0. 66 5.0. 67 5.9. 68 12 1qau* 5.9. 65 7.9. 66 5.0. 67 7.9. 68 12 1hau*
SPVI  ——World Cons. Disc. ~ —— Asia ex Japan Cons. Disc. SPVI =——World Cons. Disc. ~ ===Asia ex Japan Cons. Disc.

finnwosdaya: A. Stotz Investment Research, LSEG
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2565 2566 2567 2568 12 .hau*

msdnsusunmmdivle WsuAuusElunauausWaiioy 3w 780 wvinlan (1 = dfian)

madulnvossanwny mMaasunlasweednsa lsans

a VY = o ° = Y
SPVI: AU Tauavaang (%) & wardueu SPVI: nsulaaundavaasdnsnAn'lsans (%) uazdueu

5.A. 65 5.0.66 5.0.67 5.M. 68 12 wiau* 5.A.65 5.0.66 5.A.67 5.M.68 12 wiau*

LEIEI 19 LTI

2 20 2

3 21 3 2

4 4 1

5 5 0

6 1 6 (1)

7 7 (1)

8 1 8

9 9

weli wei

a o ° ad a o ' [ o,
i Tavssenent (%) mMadvuu aswessaman lsandiinenumaiiulavosr lssowu (%)

25 - 250 ~
203.5
20 200 167.2
150 A
15 A
100 A
1 -
0 50 +
1.0
5 7 - 'm |
- T T T T (50) T
o (40.2) (49.1)
(5) - (100) -
54, 65 56. 66 50, 67 5. 68 12 16wk 5.0. 65 5.0. 66 5.0. 67 5.0. 68 12 1faut
SPVI  =—=—World Cons. Disc. = == Asia ex Japan Cons. Disc. SPVI =——World Cons. Disc. == Asia ex Japan Cons. Disc.

finnwosdaya: A. Stotz Investment Research, LSEG
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aurn lsonann (Kihe: d1uun) 5.a. 64 5.a. 65 5.A. 66 5.a. 67 5.A. 68 d.z. 68 n.g. 68 5.A. 68 d.a. 69 .8, 69
elleisn 5,536 5,567 6,728 6,784 8,307 1,924 2,080 2,428 2,016 1,948
funuany (4,999) (4,975) (6,049) 6,111) (7,460) (1,730) (1,873) (2,165) (1,790) (1,723)
A lsadudu 537 591 679 673 847 194 207 263 226 226
Al ansenuuazusng (373) (425) (546) (607) (664) (164) (166) (176) (157) (159)
A lsannnnsaiinaeu 164 166 133 66 183 29 41 87 69 66
Tulfuazawa.du 0 1 4 7 45 3 0 42 0 1
A lsAounanidanazans 164 167 137 73 228 32 41 129 69 67
moniduany ) (8) 9) (7) (10) (2) 2) 3) 2) (2)
A lsrAounni 156 158 128 66 218 30 39 126 67 65
mduls (31 (31 (25) (12) (28) (6) (8) 9) (13) (12)
A lsuaani 125 127 103 54 190 24 31 118 54 53
muumﬂ’w"limnmiamu - - - - - - - - - -
Whouauiios = = = = . = = = = 5
A lsanndrusiiinausaiiios 125 127 103 54 190 24 31 118 54 53
M ls(@anu)annsnsuanasu/sunsiiey 1 0 3) (6) (89) ) 0 (88) 0 0
firlsans 126 127 100 48 102 21 31 30 54 53
oA lssiowu (Um) 0.31 0.32 0.25 0.12 0.25 0.05 0.08 0.08 0.14 0.13
Funuruduadumaimin (Fuwu) 400 400 400 400 400 400 400 400 400 400
JunaoLLa (uun) 5.a. 64 5.A. 65 5.A. 66 5.a. 67 5.A. 68 H.z. 68 n.g. 68 5.A. 68 #d.a. 69 .8, 69
Aunswgsin 792 1,053 1,232 1,213 1,369 1,331 1,319 1,369 1,352 1,186
wildusu 300 503 652 644 731 753 710 731 659 498
AruvosifioRi 492 550 580 569 639 577 609 639 693 688
asiivule (%) 5.A. 64 5.Aa. 65 5.a. 66 5.A. 67 5.A. 68 1.8, 68 n.g. 68 5.a. 68 #.a. 69 H.9. 69
el 53.9 0.6 20.9 0.8 22.4 13.5 40.6 314 7.5 1.3
A lsanassufineu 68.3 1.2 (19.9) (50.2) 176.5 25.0 405.9 373.0 174.3 126.6
oA lssiou 71.3 0.8 (20.8) (51.7) 110.0 18.3 508.8 126.7 182.0 148.8
Aunswgsin (8.4) 330 17.0 (1.5) 12.9 15.3 19.6 12.9 94 (10.9)
wiladusu (33.7) 67.8 29.5 (1.1) 134 25.0 30.3 134 1.8 (33.8)
Aot iR 194 117 55 (1.9) 12.2 46 9.2 12.2 17.8 19.1
snsrnls (%) 5.A. 64 5.A. 65 5.A. 66 5.A. 67 5.A. 68 H.9. 68 n.g. 68 5.A. 68 #.m. 69 .9, 69
S lstus 9.7 10.6 10.1 9.9 10.2 10.1 9.9 10.8 11.2 11.6
snmA lsannnnssfineu 3.0 3.0 2.0 1.0 2.2 1.5 2.0 3.6 34 34
samrnlsauns 2.3 2.3 1.5 0.7 1.2 1.1 1.5 1.2 2.7 2.7
sasrn lssloduvasidonu 27.8 24.3 17.7 8.4 16.8 14.5 21.0 19.3 32.6 30.5
samrn lssloduaiyu 22.0 22.6 144 7.2 24.7 144 22.3 49.7 43.6 37.5

finnwesdaya: A. Stotz Investment Research, LSEG
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Wilve 50 Susugean dredsnndoyaiisieanululasuna 2 U 2569 THAI STOCKS
Fundz:;:)e ntals Valuation (x) Momentum (% chg) Risk (x)

Rank Company RIC GICS sector L';';;a; lj\SI;K NPM  ROA PE PB Sales g Price (6m) NDE Beta (6m) raf:l:: SCE;(:
Thailand 7.4 2.5 18.7 2.2 (0.3) 4.7 0.8 1.0 - -
1 Ditto (Thailand) PCL DITTO.BK Info Tech 3024 2,263.7 17.5 12.4 13.0 2.5 32.6 135 (0.1) 1.5 5 AAA
2 Itthirit Nice Corporation PCL ITTHIM.BK Industrials 10.2 27.8 2.9 3.7 19.2 0.9 (17.0) (12.1)  (0.3) 1.0 5 AA
3 Samart Telcoms PCL SAMTEL.BK ~ Comm. Serv. 56.9 21.5 1.1 1.1 15.9 0.5 10.8 (24.5) 0.0 0.3 5 -
4 KT Medical Service Co Ltd KTMSm.BK  Health Care 123 15.2 5.1 4.4 11.2 0.7 7.1 (34.5) 0.0 0.1 4 -
5 Wattanapat Hospital Trang PCL WPH.BK Health Care 131.7 104.8 12.6 9.5 12,5 2.1 8.8 (19.3) 0.6 1.2 5 A
6 Platinum Group PCL PLAT.BK Real Estate 122.9 209.3 18.8 3.8 9.1 0.5 (0.1) 20.0 03 1.0 5 -
7 Market Connections Asia PCL MCAm.BK Comm. Serv. 89 5.6 14 3.1 215 0.9 23.2 95 (0.2) 0.8 3 -
8 ALT Telecom PCL ALT.BK Info Tech 58.0 351.6 1.5 0.4 102.1 1.1 13.1 52.7 0.4 0.6 5 A
9 Better World Green PCL BWG.BK Industrials 447 314.6 16.1 5.0 29 0.3 14.8 (30.3) (0.1) 1.0 5 -
10 Asia Network International PCL ANI.BK Industrials 202.8 28.6 8.5 6.8 10.0 0.8 (5.7) 27.7 (0.1) 0.1 3 =
11 Sky ICT PCL SKY.BK Info Tech 3935 1,1644 7.6 5.9 16.4 2.1 22.2 20.8 0.8 1.6 5 AAA
12 Sun Vending Technology PCL SVT.BK Cons. Staples 34.1 42.8 3.6 5.6 10.7 0.8 8.0 203 (0.4) 0.3 3 -
13 Nforce Secure PCL SECUREm.BK Info Tech 39.1 77.5 8.9 10.3 12.0 1.8 (2.6) (5.3) (0.8) 0.6 4 -
14 Earth Tech Environment PCL ETC.BK Utilities 50.5 234.8 66.4 12.1 11.2 0.5 2.1 175 (0.3) 04 5 AA
15 Ramkhamhaeng Hospital PCL RAM.BK Health Care 647.4 25.2 133 4.6 15.9 0.9 96.4 4.3) 0.7 0.2 3 -
16 SPVIPCL SPVIm.BK Cons. Disc. 46.6 121.0 2.0 12.7 6.5 2.2 18.9 43.6 0.0 1.4 4 5
17 Dexon Technology PCL DEXONm.BK Energy 141 7.5 (7.5) (5.0 nm 0.7 8.7 (5.8) (0.1) 0.1) 4 -
18 Humanica PCL HUMAN.BK  Industrials 115.8 294.3 20.1 8.3 11.1 1.1 11.8 (20.4) (0.1) 0.8 4 A
19 Syntec Construction PCL SYNTEC.BK  Industrials 95.5 71.8 7.9 6.1 49 0.5 (7.6) 88 (0.5 0.4 5 -
20 Seafco PCL SEAFCO.BK  Industrials 74.9 91.9 20.8 15.5 6.1 14 66.6 15.3 0.1 0.8 5 A
21 BlueVenture Group PCL BVGm.BK Info Tech 21.9 10.2 9.6 5.6 135 0.9 (2.9) (7.0) (0.6) 0.4 4 -
22 Saha Pathanapibul PCL SPC.BK Cons. Disc. 563.2 23.2 6.4 6.6 7.2 0.6 (2.6) (2.2) (0.2) 0.0 5 A
23 Beryl 8 Plus PCL BE8mM.BK Info Tech 452 182.4 (2.9) (1.8) nm 0.5 (3.6) (11.1) 0.1 1.5 4 -
24 Patrangsit Healthcare Group PCL PHG.BK Health Care 94.2 384 9.5 9.2 13.2 1.5 1.9 (23.1) (0.5 0.2 3 5
25 JD Food PCL JDF.BK Cons. Staples 36.9 17.7 14.6 12.7 10.6 1.6 11.3 1.0 (0.2) 0.8 4 -

fisnvasdoya: A. Stotz Investment Research, LSEG, SET, Thai Institute of Directors (I0D) 28 &snAu 2569
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Wilve 50 Susugean sredsnndoyaiisieanululasuna 2 U 2569 THAI STOCKS
Fundz:;:)e ntals Valuation (x) Momentum (% chg) Risk (x)
Rank Company RIC GICS sector L';';;a; lj\SI;K NPM  ROA PE PB Sales g Price (6m) NDE Beta (6m) raf:;: SCE;(:
Thailand 7.4 2.5 18.7 2.2 (0.3) 4.7 0.8 1.0 - -
26 Prakit Holdings PCL PRAKIT.BK Comm. Serv. 18.6 7.2 (10.7) (3.4) nm 0.9 4.7) (6.5) (04) 0.2 3 -
27 Lﬂgﬁ%‘:ﬁ&”&Engi”eering and TEAMGBK  Industrials 768  550.1 7.9 60 120 19 326 (125 02 11 5 AAA
28 ARIP PCL ARIPm.BK Comm. Serv. 6.4 9.7 4.2 34 21.9 0.9 (12.2) (2.2) (0.5) 0.5 5 -
29 DTC Enterprise PCL DTCENT.BK Info Tech 39.3 20.9 14.1 5.6 12.6 0.8 2.7 1.0 (0.6) 0.7 4 -
30 Bound and Beyond PCL BEYOND.BK Cons. Disc. 71.6 8.7 0.7 0.7 234 0.4 6.5 6.9) 0.7 0.3 5 -
31 Sahathai Terminal PCL PORT.BK Industrials 14.8 422 03 0.2 105.2 0.4 24 48.1 1.0 0.7 5 -
32 Thoresen Thai Agencies PCL TTA.BK Industrials 3194 734.0 1.7 1.2 10.8 0.3 (11.7) 15.0 0.1 0.8 5 AAA
33 Symphony Communication PCL SYMC.BK Comm. Serv. 86.6 40.9 6.0 2.7 214 0.9 4.4 56.7 0.3 1.1 5 A
34 PRTR Group PCL PRTR.BK Industrials 60.3 35.0 2.7 8.6 9.7 1.2 0.7 (7.3) (0.2) 0.5 5
35 Rojukis International PCL KISS.BK Cons. Staples 58.9 96.0 13.9 14.5 10.3 1.9 14.1 (10.1)  (0.4) 0.5 3 =
36 Techno Medical PCL TMm.BK Health Care 13.0 337 4.5 34 13.7 1.0 (0.9) 46.3 0.7 0.5 5 -
37 ND Rubber PCL NDRm.BK Cons. Disc. 24.0 16.1 4.8 3.9 15.0 0.8 11.7 17.0 (0.2) 0.6 4 -
38 ATP30 PCL ATP30m.BK  Industrials 17.3 21.0 5.5 3.5 12.7 1.0 37 (11.7) 0.9 03 4 -
39 Floyd PCL FLOYDmM.BK Industrials 15.8 11.2 9.3 9.1 8.6 1.0 (27.1) 1.7 (0.6) 0.5 5 -
40 G-Able PCL GABLE.BK Info Tech 84.9 80.8 5.8 6.1 7.2 1.3 10.4 (2.9) (04) 0.3 5 A
41 MBK PCL MBK.BK Real Estate 1,346.8 1,090.5 38.9 7.0 7.8 1.1 1.8 8.8 0.8 04 5 AAA
42 MFEC PCL MFEC.BK Info Tech 84.1 43.6 4.2 4.6 10.0 1.1 5.1 59 (0.1) 0.2 5 AAA
43 BG Container Glass PCL BGC.BK Materials 146.0 38.3 0.5 0.3 30.9 0.9 1.7) 59.7 1.7 0.4 5 AAA
44 Srivichaivejvivat PCL VIH.BK Health Care 167.3 55.2 143 10.2 12.0 14 8.2 (2.8) (0.3) 0.2 5 AA
45 Advanced Information Technology PCL  AIT.BK Info Tech 226.6 108.1 8.6 8.9 13.1 1.9 (3.0) (2.8) (0.4) 0.4 4 -
46 Kumwell Corporation PCL KUMWELm.BK Industrials 27.8 104.0 11.2 10.4 9.3 14 458 87.6 0.2 0.4 5 AA
47 Seafresh Industry PCL CFRESH.BK  Cons. Staples 52.3 156.0 1.8 2.8 10.3 0.7 11.3 137.2 0.7 0.9 5 A
48 Roctec Global PCL ROCTEC.BK  Comm. Serv. 160.8 197.7 14.9 6.4 111 1.2 11.4 0.0 (0.4) 1.0 5 -
49 V L Enterprise PCL VLm.BK Energy 29.2 7.5 8.1 4.0 15.7 0.9 0.0 0.0 0.1 0.2 3 =
50 Haad Thip PCL HTC.BK Cons. Staples 193.5 113.7 6.2 7.0 119 1.5 10.9 (1.9) 03 0.2 5 AA

fisnvasdoya: A. Stotz Investment Research, LSEG, SET, Thai Institute of Directors (I0D) 28 &snAu 2569




WL Ll Aranuans
dadAny: v hinlsdoilunnsdnsruniodotanouns

Aainnwaas bindsdadusuuzinvnenistin

il ldBuiivsnunnsamuitaamaton wachifddeudiuwwsuniifineul wasliasdonitudmuusirdumsamu o ldldsifussaadudumsiteuusihshunsamuun
yamarhluiAAuANumMINzanvasdvil aTansouus nannsweg nsansdu q wienaunsnsdewnsla q duiu lidddeludsiueaniimsnih U IdwseswduRe tnnusasdng
Msiule ¢

AaRunasas luarsiluiugrundnlunsindnlaamuasian

ﬂm"lumiﬂm'uuawﬂm 9 waﬁ“[uﬁawuwmammﬂumLLuwmmus-iﬂa/msuu/msawu/msﬂaqﬂummLam/msﬁamm/ﬂg]ﬂmv/swwwfuamﬂu/mw/miunﬁi 3qwuwmaqmvlums

Huiugnundndmsumsiaaulaannda q i Taowseluunvosnas (Insinvaydnievadiiiiinms/vadiauanaus: lomivosma) Tusausnuniiusnuvnessaa muneana uasi
1.1-iﬂmmumw/m-iuﬂyﬁmaqamms_nmJQiﬂssu/n'ﬁamu/nwsﬁamwﬂm’mLmu"b

unNRIaznsinuwsusuluanudaiu liTddnuaindgrunisamu

LiwslwwauamvlﬂuavvluvlmLauaLLW‘[Wﬁawsamwaﬂwswﬁ‘[m 9 HUNDILAL m‘smmmmmmtﬂummﬂmmumummmwLﬂﬂuumﬁmmﬁm anuAainmail kilddimaun Agnsimuin
Wusuusihauyena niedaiauauusTwde do viornunanusnela 5 finafd uas ﬂmmswm'smnamum'smmummaqﬂmmaumim5iﬂfssu/msaqmu/mssﬁam;;f[m 9 LAND
muAaiuinanseanuBuiissmuAafiusesidouAnfuuisnua: amm'ﬂﬂ‘ﬁuu

AauAaiunsanisaanmsaionalibuasy

n_y o 1 u_ =1 ol ) S e = §_ £y ' o o o | a
Fomnu/Maannisal/nsnennsaianniin Tﬂ q L‘I.Juﬂ']’iﬂ‘i"ll']mﬂ']‘illa"JJJJJJENVI@ a‘mmﬂmagamuagmﬂﬂuaxmsmﬁa’nqnmm L’i'lvl,ll’iUU’i%ﬂlL'J']ﬂ']‘iﬂ'](ﬂﬂ']’if‘l«L‘UENL‘SWQ:LUHQ‘N

wadwsTiwiasseauansinarfuly 151 lisuAawouTunsusulse ! ‘Fomuituodluthaniia” oasiouanunsal memsal viomsiasuuaduanumenimdanniuiwouns

non @ L) non

Tumsssydoenuituadudrain Tineawnemaniluazaiindodu: "idoin" "aewis" "aemsalamih” "silx” "Uszaanaunns” "Hulule” uazduuiiededuiisnfunansailu
AUNAR

audainasasionadsundadld nolidowuidiineu

a e @ P 2 0y P Y o a a v v v LY o I a e Y o @
m'mr-mmuwmmmuamaaﬂu,a:masgaLLa:ﬂua;ﬂamTﬁ’lﬂuﬁqwuwmaqma’mumquayum.laﬂmﬂ"lmmaums[wwﬂu mndoyaniinaunsanagiy mvluumiugﬂwu‘[um‘sﬂ‘sws;wamw
wahitghonmsudlorsadouulamsianniuiiiweuns

ANudaninasasRbimuranduansunsaivosnn

mfimuum’inﬂfi’m"li’[uwa‘ssﬂ:waTafuaaﬂmwsavluuumuaﬂnummLﬁmmmms_lamuvlm ’Jmﬂﬂ‘iwﬂdﬂﬂﬁ‘iadﬂu annumaal QMﬂinﬁmwamammu LlﬂwﬁQQUBu 4| Bﬂlﬂﬂlﬂﬂ ANMUAGIALL
suaat‘mﬂmﬂuNamnmmmamimﬂm q) QWQVI,JJLWJJW ﬂllﬁ']ﬂ‘i‘l.]ﬂm T‘L]‘im‘?JE)ﬂTL]‘iﬂH’]ﬂ‘U‘VI‘L]‘iﬂUWﬂ']‘iﬂdMu‘l/Wl‘i']UE’Iﬂ'luﬂ'l‘imlilWTu‘?Jadﬂm LWE)TMQ'\LL‘LL»H'TVIMN'\ aummnummmwm
‘V\ﬁﬂ‘l/ﬁWiﬂm 4| efhwsum‘ssaﬂﬂuwasm‘iﬂaiamamm

JdayavasnardinuaaaAdon

foyavauTnAunasdasiidodals uazinannunastoyatiiemsemsidendanugndauaninidadio sl lisulsziumnugnees vuasidayavasaabinsssumuITuas

o]

wiofAnuAaadon IvaUfiasanusuRavauiinnsaniunsotofinnaiale q Tudmnwwsusasldsunmsudly
i asnalsy loaiiudouiainn

B leanBunsiensiiidudas: wansodunowalss luaniivdon (WRoAf) NnuR ﬁd‘iwﬁdﬁagﬂamamiﬁuﬁmaﬁﬁméwaﬁiamwﬁmLﬁwumm

28 awmnAu 2569

)_ INVESTMENT
\:: CMDF 4 (74,% RESEARCH

12



)" CMDF : & (749 INVESTMENT
\\: 'Ighanlandcapll;alhgarket n’Iaq—Juam_s ,% RESEARCH
A evelopment Fun

1571 Lii l@nandenanissiinauiilunia uaznaluatnllianunsavsdiouraald

15 higaidoulsriinanmssnifiunudiunsamussas nanmssiunuiilamslinsfoluawsdiuwanauuurionanssnifiunuluouas LifinssudszAuimanmseiiuann
Tuedina=lumsossdnanssniiiunuluounn

1o Randunsabiiludwosiuvssusiniignaainda

15 bifinszyaiulumsuddiiiounsuidmsumsifudwswieAanssunsdovundnuswduasiinios wiinnu wisusuvluiede Tundnnswdvssusvniiiaus wiousuvle 4 i
AAMAI TBu nalwpuns ionadanuzTundnusing vnnsdeifiuasias niolideyaiitndumsuendnusng dedananil himsfofludmuunirdmsumsvingsnasu/msamu/
AMsToULAIMUAAA

aadfinirisuiavoulunsvinanudr lamundsaisnuaiiasaaios

AmuAaiusuMsamuiiesunaAmdesiuanudsiiiisddny anlimaidvingsnssumemsitule 9 Huwseaildaiiiumsannaseuimssianius (due diligence) wosnn
104 vnanudh laeudssisueiiinindesesnanast uaslddnaulastdasudringsnssusenanmanzandmsuan msnandianudasdesis hinsfoiAudaeriy
anunsalvasnns niaidunsitlamsanudsaisnuaiiiisidosoteasugin

ansdssunednus biTovianuniAsdasiuanzuasiuninnaasegAalussiulsavauasununang Qmmsﬁ’]mmﬂaﬁﬂmaLﬂfiwgﬁw%aﬂaﬁyﬁu 5 flonRadHAnTMUsiDANAZIU
NAN NIDUIENMANZINAINIY ANUEENUNAIUALITNAUNNTUEINGTINNNTVDIUIEN

PR BT VR

amunu’msuNmsuausian'ﬁ&ﬁ'am'mmmqm

mvlsi‘i"uﬁmﬁa‘um'am'isﬁamLl/m‘immu/qm‘i‘iumqm‘sﬁu‘[m 9 ﬁﬁ]mcﬂ"mﬁumfi Vluumi’iusaﬂwwaimiwaTawsaamumamma mmiﬂwﬁawamfimmuntﬂm 9 wusin/aennsal
196t srantue ﬁasgawamsm’wLﬁmmﬁlﬂuﬁaamﬂm q Adldansian o898 amm‘sw:Wssmamum‘smmummaqamnaumm‘samﬂm 9 @ND FiluATeTIRADUIRTIRTAN UG Y
ALY wararuuziinANUARarsoUsEnTIluiioondn

ALDIAVIANUDENNIN

= @ ol 16w o, VPN a ' ' o o ¥ oo ' = o o2 o otal o vl Yo
Audaiuiiuanseanaiali lnar lsuazenadmaltiAnnsunauvensiuatinann 50 lisulssiule q viviuanseanatnsdniauniolauiy Aanasnsiitiuly |dianunsalssu
mﬂmi‘[ﬁsﬁa:ﬂaﬁmmmms‘ uazs i TassuuszAula q iiluansoonatedniaundslauisfonsunsldnandasinnems@uls «

aamsidnTain lidgassudssraula 9

ﬂ']‘iﬂQ‘VI‘LL‘VIﬂE)F.I'NﬁJWW‘SE)JJﬂ‘LJﬂ']']JJLﬁﬂ\i ﬁmﬂawawmauaﬂuamswwamauLtmuvmmmmwwvlm‘fu Vﬂﬂﬂ’]‘iad‘l/lu‘llﬁ)dﬂmﬁﬂ']']ﬂLﬁﬂ\iﬁhll']ﬂ ﬂmﬁﬁum 113417{?]» ﬁ‘fUNﬂGIEJULLMuﬁW blin!
V\ENL‘ﬁi)ﬂ']‘iﬂa’ni)’]dLﬂU']ﬂUﬂ’]‘S‘SUU‘SwﬂuNﬂmDULL‘VI‘LL Tﬂ‘iﬂm']ll‘l/la']uadWlIW‘UENL‘i’]ﬂi)’)’]‘iUNﬂ‘ZIOUBU’NLmﬁJME‘hV\‘SUNaa‘WS’Tﬂ 9 ‘I/Ivlﬂ‘i‘UQ'Wﬂﬂ'W‘iuﬁ‘ﬂallﬂvll]‘[‘iﬂu‘l/ﬂd‘[(ﬂﬂmﬁﬂ

aamsldgsudnuninannioodwiano

)

doyaitey Tudsiunwasndavnduiie snnuszasd Tunshidayavhluwiniu liTsamaumunsvemuuniandeondwannuananioussniiaan: aduun/fnmandiianzas deduing

Auanumsaldiudvasna Tusaveruuaitanidoivmamuamnumanzas inenAumsusafiundnusing soau mnudafiu duuni wazilowndu 4 Aianiziazade 4
igrAUAIMUANLASNANSIIUINANAN

nasuALERIMTWIUuaaIanU (“naanud”) Tughusasdnsiisduadunmsimuieaianu Hudsa)insaivayumsiaviunieseilundnnsndouiananuazouoda (G
taatudibifinsiavinunies) iledss loaniTunsldifudoyaidessudmsuditaula wiu Taonawmua lildfiaudmdadunssindavin Ransan wishimuifusiouniesz
sanam usiotule dafu nasu« Sdhisnalmssuserndayaluuniiasidinanasianuesudiu gasdes uanfudaatu uaznaamud Az lisufinvausoanudsmels 4 dadnann
msnszvimsasariunsnsvinduanaRsiAnduanmslduniiensiias/miadayaluuviiessvil TnogamuasdnundeyaiiimdadiasudiuuacTdnanilastinssounasulunsdaaula
amu

28 &wneu 2569 13



	Slide 1
	Slide 2
	Slide 3
	Slide 4
	Slide 5
	Slide 6
	Slide 7
	Slide 8
	Slide 9
	Slide 10
	Slide 11
	Slide 12
	Slide 13

