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s7a0 (um): 4.14

yaraaie: US$212m
warndoany: US$206k

SET ESG rating: AAA

CGR rating: 5

nauvdn: Utilities

nausaa: Utilities
Waousulnai:

40% Provincial Waterworks
Authority

19% Kunadirekwong
(Bhavin)

37% Free float
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finnwesdaya: A. Stotz Investment Research, company data, LSEG, Settrade, SET, Thai Institute of Directors (IOD).
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finnwesdaya: A. Stotz Investment Research, LSEG.
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EASTW: msdimszinannangenauuuifn FVMR (Jaunugin A e

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 242 15.0 7.9 133 285 snsiomald 2.0 1.5 0.8 13 1.9

s lsavs 16.5 73 1.1 03 1.7 sensier lssavu 12.0 16.2 57.3 nm nm

SOMATRYUDDIBUNTNE 17.5 15.8 13.9 124 12,6  sesioyamyaydsioii 0.7 0.6 03 04 0.6

s lssaAunswean 29 1.1 0.2 0.0 02 Wdsenmadiulnvosriilssiou nm nm nm nm nm

sam lssaaduwsarifoiu 6.2 2.7 0.4 0.1 0.5 yarAaMssion lsefiuanu 19.4 29.6 533 40.3 37.9

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*
Assiuleassls (7.9) 0.6 (5.2) (12.6) (8.7) dmmd uanmnaany 04 1.1 04 0.3 04
madulnwasr lsundsiowu (336) (55.8) (85.0) (79.6) (15.6)  wilausionu 1.0 1.1 1.2 1.2 12
WAENISHTIAT lFanAATEIRY (bps) (632.1) (916.1) (708.8) 536.2 5327  anuawsalunisthszaanidy 13.2 9.8 6.9 55 6.2

6 1o 3isiau 1 15ou 3 a. 1a. 51 31 11 6 Hou 3 6o
M asuulaiossan 119.0 45.8 50.0 36.2 95 weh 1.3 1.8 1.5 1.7 1.8

ﬁmmm‘ﬁa;ﬂa: A. Stotz Investment Research, LSEG.
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finnwasdiaya: A. Stotz Investment Research. wanuime: 1 manudfs sSudugean uaz 10 vansds sudushan. doyausstlanandiedsnndoyaiiiuauns
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EASTW: msiwsauiiisuiBannnsgiuszeiulan

2565 2566 2567 2568 12 .ihau*

madesuduemmaninsalunsvind lsuazmsidule Wsuduussulunguansisuulne snuau 90 mevialan (1 = dilan)

EASTW: dna AN lsnadundnesiu (%) uasadueu EASTW: AstduTazaasnl'lsaaiiu (%) uazdueu
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msdnsusunmmdiule WisuruusEvlunauanssudlne duu 90 mwvihlan (1 = dfian)

madulnvossanwny mMaasunlasweednsa lsans

EASTW: A1siuinzaavaanans (%) & wazdueu EASTW: nsilaauuilasaasdasianlsans (%) wazdusdu

5.A. 65 5.M.66 5.A0.67 5.A. 68 12 wau* 5.A.65 5.0. 66 5.0.67 5.M.68 12 iau*

LEIEI LEIEI

2 2

3 3 9

4 4

5 10 1 5

6 6 (0)

7 (8) 7 (20) (6)

8 (9) 8 (8)

9 (10) 9

wei wel

a o ° ada » a o ' v 0,
B mMadvuu aswassaman lsandiinenumadiulavosr lssowu (%)

25 - 50 A

20 /

10 - (6.3)

5 (50) - (23.5)
~ : : : : (52.5)

(5) 1 (100) - (77.6)

(10) A

(15) (150) -

(20) 1 (166.0)
50 65 50. 66 50, 67 5a. 68 12 Lagur 5.0. 65 5.9. 66 5.0. 67 5.0. 68 12 1faw*
EASTW ——\World Utilities ——Asia ex Japan Utilities EASTW = World Utilities = Asia ex Japan Utilities
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EASTW: yun19{u THAI STOCKS
aurn lsonann (Kihe: §1uun) 5.a. 64 5.a. 65 5.A. 66 5.a. 67 5.A. 68 #d.a. 68 f.z. 68 n.4. 68 5.A. 68 #d.a. 69
elleisn 4,631 4,263 4,287 4,063 3,552 920 900 892 841 918
Funuwy (2,695) (2,670) (2,978) (3,219) (2,613) (686) (679) (662) (586) (613)
A lsadudu 1,936 1,593 1,309 843 9240 234 221 229 255 305
A Tdsensuazudms (523) (562) (665) (521) (467) (123) (99) (117) (129) (114)
A lsannnnsaiinaeu 1,413 1,031 644 323 473 111 122 112 127 191
Tulfuazawa.du 96 104 187 123 33 23 15 40 (67) 7
A lsAounanidanazans 1,509 1,135 831 445 505 134 138 153 60 198
aonduny (173) (242) (299) (373) (518) (136) (133) (128) (121) (118)
A lsrAounni 1,336 893 532 72 (12) 3) 5 25 (61) 80
mduls (263) (180) (89) (2) 11 11 3 4) 1 (18)
A lsuaani 1,073 713 443 70 (1) 9 7 21 (60) 62
duutsr lsanmsamu - - - - 0 - - 0 0 0
Wieuauiloy (11) (8) (11) 11) an (3) (3) (3) 3) (3)
A lsanarusdifinausiaiiog 1,062 705 432 59 (12) 6 5 18 (63) 59
M ls(@anu)annsnsuanasu/sunsiiey - - (121) (12) 22 - - (34) 77 -
firlsans 1,062 705 311 47 10 6 5 (15) 14 59
oA lssiowu (Um) 0.64 0.42 0.19 0.03 0.006 0.004 0.003 (0.009) 0.008 0.04
Funuruduadumaimin (Fuwu) 1,664 1,664 1,664 1,664 1,664 1,664 1,664 1,664 1,664 1,664
JunaoLLa (uun) 5.a. 64 5.A. 65 5.A. 66 5.a. 67 5.A. 68 #.m. 68 .z, 68 n.g. 68 5.A. 68 #d.a. 69
Aunswgsin 23,689 25,098 29,077 29,574 27,793 30,001 28,366 27,909 27,793 27,841
wildusu 12,262 13,530 17,438 18,005 16,242 18,423 16,807 16,367 16,242 16,228
AruvosifioRi 11,427 11,568 11,638 11,569 11,551 11,578 11,559 11,542 11,551 11,613
asiivule (%) 5.a. 64 5.a. 65 5.A. 66 5.a. 67 5.m. 68 #H.m. 68 #.8. 68 n.g. 68 5.m. 68 #.m. 69
el 10.1 (7.9) 0.6 (5.2) (12.6) (13.7) (20.8) (7.4) (6.3) (0.3)
A lsanassufineu 27.2 (27.0) (37.5) (49.9) 46.5 3233 (27.6) 142.0 56.6 72.0
oA lssiou 38.9 (33.6) (55.8) (85.0) (79.6) nm (93.4) nm (32.7) 863.4
Aunswesiu 37 5.9 15.9 1.7 (6.0) 5.6 (1.7) (7.6) (6.0) (7.2)
wiladusu 4.1 10.3 28.9 33 (9.8) 9.6 (2.6) (12.2) (9.8) (11.9)
Aot iR 32 1.2 0.6 (0.6) 0.2) (0.4) (0.4) (0.2) 0.2) 03
snsrnls (%) 5.a. 64 5.A. 65 5.A. 66 5.a. 67 5.m. 68 #H.m. 68 #.8. 68 n.g. 68 5.m. 68 #.m. 69
S lstus 41.8 374 30.5 20.8 26.5 254 24.6 25.7 304 33.2
snmA lsannnnssfineu 30.5 24.2 15.0 7.9 13.3 12.1 13.6 12.6 15.1 20.8
so lsans 22.9 16.5 7.3 1.1 0.3 0.7 0.5 (1.7) 1.6 6.5
sasrn lssloduvasidonu 9.6 6.2 2.7 04 0.1 0.2 0.2 (0.5) 0.5 2.1
samrn lssloduayu 5.6 3.7 2.2 1.3 1.9 1.8 2.0 1.8 2.0 2.3

finnwesdaya: A. Stotz Investment Research, LSEG
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Wilve 50 susugean sredsnndoyaiisieanululasuna 19 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 6.7 2.3 18.7 2.0 (6.1) 23.2 0.8 1.0 - -
1 Itthirit Nice Corporation PCL ITTHIm.BK  Industrials 10.1 103 34 49 14.0 0.9 1.1 (11.0)  (0.6) 0.9 5 AA
2 Samart Telcoms PCL SAMTEL.BK ~ Comm. Serv. 68.1 6.0 1.2 1.1 11.5 0.6 13.9 (5.3) 0.0 0.4 5 -
3 Platinum Group PCL PLAT.BK Real Estate 97.4 125.5 15.9 32 7.3 04 0.1) 8.7 04 13 5 -
4 Seafco PCL SEAFCO.BK  Industrials 70.2 67.8 17.5 134 6.6 13 84.9 40.7 0.0 0.9 5 A
5 Bound and Beyond PCL BEYOND.BK Cons. Disc. 78.2 22.4 (1.2) 04 42.1 04 0.2 31.6 0.7 04 5 -
6 Ditto (Thailand) PCL DITTO.BK Info Tech 2287  507.0 18.3 12.3 10.1 19 35.9 (1.8)  (0.1) 1.5 5 AAA
7 Floyd PCL FLOYDm.BK Industrials 144 15.8 10.2 11.8 6.1 0.8 1.2 4.5) (0.7) 0.3 5 -
8 KT Medical Service Co Ltd KTMSm.BK  Health Care 111 15.9 57 5.0 8.9 0.7 10.8 (40.6) 0.0 0.3 4 -
9 Beryl 8 Plus PCL BE8m.BK Info Tech 39.6 113.2 (1.3) (0.9) nm 0.5 (5.9) 12.0 0.1 1.5 4 -
10 Sky ICT PCL SKY.BK Info Tech 3159  565.6 7.3 5.8 133 1.6 37.9 18.2 0.7 1.4 5 AAA
11 Wattanapat Hospital Trang PCL WPH.BK Health Care 134.2 110.3 13.5 10.1 12.0 2.0 10.4 7.3 0.5 1.1 5 A
12 Humanica PCL HUMAN.BK  Industrials 1229 2139 21.6 8.6 11.0 1.1 10.6 (7.6) (0.1) 0.4 4
13 Syntec Construction PCL SYNTEC.BK  Industrials 80.4 28.0 74 5.6 44 04 (6.9) (3.00 (0.5 0.4 5 -
14 SPVIPCL SPVIm.BK Cons. Disc. 40.7 76.3 1.6 10.2 6.4 19 22.5 473  (0.3) 13 4 -
15 BlueVenture Group PCL BVGm.BK Info Tech 22.0 8.7 10.5 6.4 11.8 0.9 6.4 (12.6) (0.7 0.7 4 -
16 Nforce Secure PCL SECUREm.BK Info Tech 36.4 51.1 9.9 124 9.1 1.5 11.1 (5.7) (0.8) 0.5 4 5
17 Sun Vending Technology PCL SVT.BK Cons. Staples 26.7 17.8 33 5.2 9.0 0.6 6.3 (24) (0.2 0.4 3 -
18 Better World Green PCL BWG.BK Industrials 60.9 426.8 16.5 5.0 3.8 04 8.6 6.9 (0.2 1.1 5 -
19 Earth Tech Environment PCL ETC.BK Utilities 497 267.7 63.6 114 13.2 0.5 (4.0) 22.0 (0.3) 0.6 5 AA
20 Symphony Communication PCL SYMC.BK Comm. Serv. 66.2 16.7 5.3 24 19.1 0.7 2.6 36.3 0.3 14 5 A
21 Seafresh Industry PCL CFRESH.BK  Cons. Staples 26.6 39.2 1.0 14 9.7 0.4 12.7 14.8 0.7 1.0 5 A
22 BBGI PCL BBGI.BK Energy 1853  260.2 2.2 3.2 14.5 0.6  (23.5) 444 0.1 0.6 5 AAA
23 Bangkok Aviation Fuel Services PCL BAFS.BK Industrials 166.9 58.7 6.0 1.0 27.9 1.2 2.2 (0.6) 2.3 1.2 5 -
24 Saha Pathanapibul PCL SPC.BK Cons. Disc. 561.5 15.8 6.3 6.7 7.1 0.6 (1.6) (3.1) (0.2) 0.0 5 A
25 ARIP PCL ARIPm.BK Comm. Serv. 6.5 7.9 4.6 4.0 18.9 0.9 37 125 (0.5 0.5 5 -

fisnwosdoya: A. Stotz Investment Research, LSEG, SET, That Institute of Directors (IOD) 27 wawnau 2569
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U a/ a/ U =3 U QII =
Wilve 50 susugean sredsnndoyaiisieanululasuna 19 2569 THAI STOCKS
Fundz;:;:)e ntals Valuation (x) Momentum (% chg) Risk (x)

Rank Company RIC GICS sector l:"s;an': &2{ NPM  ROA PE PB Sales g Price (6m) NDE Beta (6m) rafif‘: SCE:::
Thailand 6.7 23 18.7 2.0 (6.1) 232 0.8 1.0 - -
26 MFEC PCL MFECBK  Info Tech 755 340 36 39 106 0.9 6.8 88  (0.1) 02 5 AAA
27 Don Muang Tollway PCL DMT.BK Industrials 4111 2147 405 117 122 15 6.9 119 (0.2 03 5 AA
28 V L Enterprise PCL VLm.BK Energy 28.8 8.0 76 37 162 09 (15 00 02 03 3 -
29 S&P Syndicate PCL SNP.BK Cons. Disc. 1403 111 47 64 169 17 (87) 92) (0.1) 0.1 5 AAA
30 BG Container Glass PCL BGC.BK Materials 1262 36.1 0.5 03 224 08  (63) 521 17 04 5 AAA
31 ALT Telecom PCL ALT.BK Info Tech 478 743 5.6 19 946 09 187 370 04 0.8 5 A
32 Rojukis International PCL KISS.BK Cons. Staples 628 790 134 140 116 1.9 76 133 (04) 0.5 3 -
33 Ratchaphruek Hospital PCL RPH.BK Health Care 827 278 145 89 155 15 1.0 04 (02) 0.1 4 -
34 Sikarin PCL SKR.BK Health Care 4658 579 113 70 224 19  (20) 21 (0.1) 02 5 A
35 ATP30 PCL ATP30m.BK  Industrials 166 150 6.6 42 102 0.9 5.7 (112) 09 04 4 -
36 Readyplanet PCL READYm.BK Comm. Serv. 10.9 75 245 126 3.0 14 17 07 (06) 0.0 4 -
37 DTC Enterprise PCL DTCENT.BK  Info Tech 377 161 14.2 55 122 0.8 0.0 @.1) (0.6) 0.8 4 -
38 PRTR Group PCL PRTR.BK Industrials 628 463 2.8 9.1 9.5 1.1 1.1 24 (03) 0.5 5 A
39 WP Energy PCL WP.BK Energy 566 222 0.9 24 9.5 14 (7.8) 4.8 (0.4) 02 5  BBB
40 Vintcom Technology PCL VCOMmM.BK  Info Tech 348 240 6.7 9.1 8.5 18 (0.1) 305 (04) 04 4 -
41 MBK PCL MBK.BK Real Estate 11290 10221 373 6.9 6.7 0.9 5.1 88 09 0.5 5 AAA
42 Advanced Information Technology PCL  AIT.BK Info Tech 2214 122.7 8.6 8.9 12.3 17 (5.9) (3.3) (0.5) 0.3 4 -
43 Salee Industry PCL SALEEm.BK  Industrials 272 6.0 26 21 232 08 125 526 (0.4) 03 3 -
44 LEaAn':'gicr’::ztténchEngi”ee”r‘g and TEAMGBK  Industrials 710 3569 77 59 115 16 341 72 00 12 5 AAA
45 Ezztizgr:g’;zigj:g‘éfes Development  prenwpk  utilities 2121 2056 17 02 5303 06 (94 1190 12 17 5 AAA
46 Thoresen Thai Agencies PCL TTA.BK Industrials 279.5 514.0 29 1.7 12.7 0.3 (13.0) 20.3 0.1 0.9 5 AAA
47 Namyong Terminal PCL NYT.BK Industrials 139.8 543.6 35.6 9.7 7.0 1.2 8.6 28.0 0.4 0.4 5 AA
48 ND Rubber PCL NDRm.BK  Cons. Disc. 28.1 6.5 29 23 303 0.9 6.3 587 (0.1) 07 4 -
49 TKS Technologies PCL TKS.BK Industrials 1120 685 237 8.0 76 10  (49) 153 0.1 0.5 5 AA
50 Chuwit Farm (2019) PCL CFARMm.BK Cons. Staples 145 1036 5.0 14 366 07 (14 00 (0.1) 0.1 4 -

fisnwosdoya: A. Stotz Investment Research, LSEG, SET, That Institute of Directors (IOD) 27 wawnau 2569




WL Ll Aranuans
dadfny: v hinlsdalunsdnsruniodotanouns

Aainnwaas bindsdadusduuzinvnenistin

il lBuiiusnunnsamuitaanaton wachifiddeudiuwwsunifineu wasliasdonituduusirdumsamu o ldldsifussaadudumslteuusihshunsamuun
yamarhluiAsuANumMINzanvassvil aTansouus nannsweg nsansdu q wienaunsnsdewnsla q duiu lidddeludsiueaniimsninh lu IdwseswduRe tnnusasdng
Msiule ¢

AaRunasas luarsiuiugrundalunsindnlaamuasian

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

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

uuNRIaznIsinuwansuluanudaiu 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
muAafuitanseanuBuissmuAaiusesidoulAnfuuisnua: amm'ﬂﬂ‘ﬁuu

AauAaiunsansaansaionalibuasy

n_y o 1 u_ =1 ol ) S e = §_ £y ' o o o | a
Fomnu/Maannisal/nsnennsala N 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

Tumsszydornuituadudrain Tineawnemaniluazaiindoiu: "o "mewis" "aemsalamih” "silx” "Uszaanaunns” "Hulule” uazduuiiededuiisniunansailu
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

ANudaninsasoRbimuranduasunsaivosnn

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

foyavauTnAunasdasiidedals uazinannunastoyatiiemsamsidendanugndauaninidadio sl lisulsziumnugnees vuasidayavasanabinssumuTuas

o]

wiafAnuAaaadon IwaUfiasanusuRavauiiinnsaniunsotofinnanale q Tudmnwwsusasldsunmsudly
i dasnalsy loasiivdouiainn

b leaenBunsiensiiidudas: wansodunowalss luaniivdon (WRoAf) NnuR ﬁd‘iwﬁdﬁagﬂamamiﬁuﬁmaﬁﬁméwaﬁiamwﬁmLﬁwumm

27 waunau 2569

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

12



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

151 Lii l@nandananissiinauiibiunia uaznaluatnlianunsavsdiouraald

15 higaidoulsriinanmssnifiunudiunsamussas namssiunuiilamslinsfoluawsdiwanauuurionanssnifiunuluouas LifinssudssAuimanmseniiiunn
Tuedina=fumsossdnanssniiiunuluounn

1o Randunsabiiludwosiuvssusiniignaania

15 bifimszyaiulumsuddiifounsuidmsumsifudwswioAanssunsdovundnuswduasiinios wiinanu wisusuvluiede Tundnnswdvssusvniiniaus wiousuvle 4 i
AaMAL TBu natwpuns ienadanuzTundnusing vnnsdeifiuasias niolideyaiitndumsuendnusng dedananil himsfofludmuunirdmsunmsvingsnasu/msamu/
MDA IMUAAA

aadfinirisuiavoulunsvinaudir lamundsaismueiiisnaios

muAaiusuMsamuiiesunaAmdesiuanudssiiisddny anlimaidvingsnssumemsitule q Huwseaildaiiiumsannaseuimssianius (due diligence) wosnn
104 vhanudh laeudssisueiiiAsndesesnadesnt uaslddnaulastdasudringsnssudenananzandmsuan msnandianudsdesis hinsdoiAudaeriu
anunsalvasnns niaidunsitlamsanudsaisnuaiiiisidosoteasugin

ansdssunednus b TovianunidsdasiuanzuasiuninnaasegAalussiulsavauasununang Qmmsﬁ’]mmﬂaﬁﬂmaLﬂfiwgﬁw%aﬂaﬁyﬁu 5 flonRadHAnTMUsiDANAZIU
NAN NIDUIENMANZINAINIY ANUEENUNAIUALITNAUNANTURINGTINNNTVIUIEN

PR BT VR

amunu’msuNmsuausian'ﬁ&ﬁ'am'mmmqm

mvlsi‘i"uﬁmﬁa‘um'am'isﬁamLl/m‘immu/qm‘i‘iumam‘sﬁu‘[m 9 ﬁﬁ]mcﬂ"mﬁumfi Vluumi’iusaﬂwwaimiwaTawsaamumamma mmiﬂwﬁawamfimmuntﬂm 9 wusin/aennsal
19e srantue ﬁasgawamsm’wLﬁmmﬁlﬂuﬁaamﬂm q Adldansian o898 amm‘sw:Wssmamum‘smmummaqamnaumm‘samﬂm 9 @ND FiluATeTIRADUIRTIRTAN UG Y
ALY wazaruuzinANUARarioUsEnTIluiioondn

ALDIAVIANUDENNIA

= @ 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 innuszasd Tunshidayavihluwiniu liTsameuunsvemuunirandeondwannuananioussniiaan: aduun/fnmandiianzas deduing

Auanumsalzdiudivasna Tusaveruuaitanidoimamuamnumanzas insnAumsusafiundnusing soau mnuAafiu duusi uanidowndu 4 iawiziazade 4
igrAUAIMUANLASNANSIIUINANAN

nasuALERIMTWIUaaanU (“naanud”) Tughusasdnsiisduadunmsimuieaianu Hudsa)insaivayumsiavinunieseilundnnsndouiananuazouioda (da
taatudibifinsiavinunies) iledss loniTunsldifudoyaidessudmsuditaula wiu Taonamua lilgfiawdndadunssindavin "ansan wishimuifusounies
sanam usiotule daiu nasu« Sdhisnalmssuserndayaluuniiasidinanasianuesudiu gasdes uanfudaatu uaznamud Az lisufinvausoanudsmels 4 dadnann
msnszvimsasaiunsnsvinduanaRsiAnduanmslduniieniias/miadayaluuviiessvil TnogamuasdnundayaiiimdadiasudiuuasTdnanilastinesounasulunsdaaula
amu

27 waunau 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

