4N yviante

YAY Scecurities

Thailand : Media 17 February 2021

TRADING MAJOR CINEPLEX GROUP(MAJOR)

TP upside (downside) 2%

o \1 a T 1 1 1 o IIL a o 1
Close Feb 16, 2021 4Q63 NMLFLAULALAUINNAIULLLNNILTUTHNTIN
Price 18.80
12M Target 19.10 Earnings Results
Research Analysts: > UFENIe9UNalsznaunig 4Q63 3J ﬂ'ﬁ,mwﬂu 4Q63 1/1 328 UL W@ﬂ“/‘lu@’m
Iﬁliﬂqﬂﬂ'ﬂu‘ﬂﬂﬂﬁﬂu 125 mum‘w A 'V]@ﬂZN 15%YoY walsy ﬂﬂ‘]_lﬂ’ﬁ‘ﬂ\‘m’l'l
3 Thakol Banjongruck ﬂiwmmmwmmm 128 AMULN WA mrm Bloomberg consensus 'Vlmmfflﬂ’m_l
Tel. 662 009 8067

33 81U Lum@’mummugzﬁquummvlﬁmnNumnu’lumwwmmgqm 417 a1u

E-Mail Thakol.b@yuantacoth : P % P \
un zgxmmﬂi:mmmﬂmmm 165 aMULN WtUEN Bloomberg consensus Taisau
ID 004927 . 4 o o o o
san1sAanatlulsziininis awnndnnansenuainiadefangn Inegi EBITDA
(Vl,ziiquﬁﬂ”l,imﬂﬁumnuﬁﬁm’fm )mﬁ 172 &1ULM AINI1UTENIUNITURLEN
21%
2
P uatlsznaunisili QoQ asnelie ann 1) ;elaauiEuin 49%QoQ 1w 1,339 a1
Bloombera code MAJOR.TB 12 . Yorcl o 2o 143 4
Market cap (THBmn) 16.909.2 UM AIn98 mmWEuWWumlmdm AejANNAINEUR Inannise lrnuaaFas
Corporate Gov.Rating 4 Iun 8Fende dneAunaeads feaeaddailiiies Wonder woman1984 sanfiasng el
6M ava. dailv turnover (THBmn) 72.94 A1n Concession ¥7a HaUAaL 811117 kaziAradan MALInmNsentiesa nadsiudl
Outstanding shares (mn) 894.7 P Iy - a o oy dad vl 5
gaAANaTIANEIN 2) Uszdndnnluniavininlsnatuannse ldnRuan ANy
Free float (%) 49.7% 4. o . L A
Maior shareholders (%) wazn1sasanreanlainfaeeulaindnlnsunaneudelufaeansa minimum
Mr. Wicha Poolvaraluk 29.62 guarantee dana’lyf EBITDA +285%QoQ
NORTRUST NOMINEES LTD-CL AC 7.62
GIC PRIVATE LIMITED 6.60 Our Take

. . P siarndinalsznaunislu 1064 azdfuanas QoQ uasinaa1ANY LHaIaIN
Financial outlook (THBmn) o g vy a ey e -
HANTTNLAINNIITTLIAYEY COVID-19 szaan2 M WuFlnalindndnlsan neusd

atelsfiniuaindn 1064 azifluqarngarest] nalszneunislutaivaevesdas

. 9952 10,697 3,765 7,865 Tx . . i . oy

L 58 2310 Sy AAdnanIun1TlnNTLNTITLNATRY COVID-19 TutlseimAasEuATunad
EBITDA ’ ’ ! QI al o a [ & |dl o dl 1 1
core Profi 1020 1,144  (457) 856 Funaeedadatu uazn nauswesulunfreatasnuiuianaFes daulunjaindiay
Net Profit 1,284 1,170 (527) 856 W11l 2H64 a1# Fast & Furious 9 , The Eternal , Black window Spiderman3 |,
Core EPS 114 128  (051) 0.9 Godzilla vs Kong tfusu 131astlszanuniannlsll 2564 armaznannauuniduuan
o B B 856 AL et 2563 iAALATL 527 AruLn
DPS 135 100 - 073 P mpgAuuziin “fenls” wesdneatlsznaunnstes MAJOR aztaasialu 1Q64 neud
Core PIE (x) RS [ 7ORRSERE S 19.64 Tudaswdesssdilsazndunnifiuingnafunannfgiunisunsszuiazes COVID-
PIBY() 254 255 278 2.69 i iy P SR -

19 azaana1aluniandy wananiuismdidaniuntanisluiudaunss anall

Div Yield (%) 718 532 - 389 . - 2 e .

e T s 2564 aznaunnaeunaldanAsan 0.73 umsieu Yield 3.9% ansAnilaqiii 1
Net gearing (%) . ’ : : X ] - ] ]

1955 17.68  -14.85 13.90 payaAugulull 2564 71 19.10 uw - B4 P/E 1@@e 4 T7120x

ROE (%)
Source: Company, Yuanta Research

usEnuanNnSwe ueaudn (Uszindlna) [1dm Lﬂun'a'aniumﬂml,mmmnﬁ'auwuﬁ waranaflugauasninaaas (Market Maker) uuwanmwwﬂinﬂgaﬂuﬂmmu Tna
1EEMaRTaLTAAsT IR n NS e eeBasananan Aanu unamuAsAnEneay Laﬂmiuuuqﬂa%muma\ﬂummuLmmwﬁmﬂmqﬂaumimmu"l@mwuiu
wannineanedail



4% vionta

YAY Securifies

We Create Fortune

Figure 1: 4Q20 Earnings Result

Unit : (THBmn) 4Q20 3Q20 %Q0Q 4Q19 %YoY
Total revenue 1,339 896 49% 2,667 -50%

Service income 989 679 46% 2,088 -53%

Sales income 349 218 60% 580 -40%
Cost of goods sold -929 -751 24% -1,682 -45%
Gross profit 411 145 183% 986 -58%
SG&A -571 -368 55% -742 -23%
EBIT -160 -222 -28% 244 -166%
Depre & amortization 332 267 24% 298 11%
EBITDA 172 45 285% 542 -68%
Other incomes (expenses) 40 53 -24% 66 -39%
Financial cost -55 -26 - 79 -
Share of profit (loss) from investment 417 85 391% 273 53%
Pre-tax profit 239 -113 -311% 331 -28%
Taxes 87 -13 -787% -61 -244%
Minorities 2 1 70% @) -126%
Core profit 331 -122 -372% 386 -14%
Extraordinary items -3 -3 - 0 -
Net profit 328 -125 -362% 386 -15%
EPS (THB) 0.37 -0.14 -362% 0.43 -15%

Margins (%)
Gross profit margin
Operating margin

EBITDA margin

Norm profit margin

Source: Company, Yuanta Research




4% vionta

YAY Securities

We Create Fortune

Corporate Governance Report Rating (CG Score)  eys it 4 anses 2564

ALALALA

AAV BAY CNT EASTW HMPRO KSL MFEC PDJ PTG SAMTEL SITHAI THANA TRC uv
ADVANC BCP COL ECF ICC KTB MINT PG PTT SAT SNC THANI TRU VGI
AIRA BCPG COMAN EGCO ICHI KTC MONO PHOL PTTEP SC SORKON THCOM TRUE VIH
AKP BOL CPALL GBX 1l KTIS MTC PJW PTTGC SCB SPALI THIP TSC WACOAL
AKR BRR CPF GC ILINK LH NCH PLANB PYLON SCC SPI THREL TSR WAVE
AMA BTS CPI GCAP INTUCH LHFG NCL PLANET Q-CON SCCC SPRC TIP TSTH WHA
AMATA BTW CPN GEL IRPC LIT NKI PORT QH SCN SSSC TISCO TTA WHAUP
AMATAV BWG CSS GFPT IVL LPN NSI PPS QTC SDC STA TK TTCL WICE
ANAN CFRESH i DELTA GGC JKN MAKRO NVD PR9 RATCH SEAFCO STEC TKT TTW WINNER
AOT CHEWA DEMCO GPSC JSP MALEE NYT PREB RS SEAOIL SVI T™B TU

AP CHO DRT GRAMMY K MBK OISHI PRG S SE-ED SYNTEC TMILL TVD

ARROW CK DTAC GUNKUL KBANK MBKET OTO PRM S&J SELIC TASCO TNDT TVO

BAFS CKP DTC HANA KCE MC PAP PSH SABINA SENA TCAP TOA U

BANPU CM EA HARN KKP MCOT PCSGH PSL SAMART SIS THAI TOP UAC
AbLALA

28 ASIMAR BLA DCON GENCO JCKH M NTV PT SIRI STANLY TFMAMA TPAC uT
ABM ASK BPP DDD GJS JMART MACO NWR QLT SKE STPI THG TPBI uwc
ADB ASN BROOK DOD GL JMT MAJOR OCC RCL SKR suc THRE TPCORP VNT
AF ASP CBG EASON GLOBAL JWD MBAX OGC RICHY SKY SUN TIPCO TPOLY WIIK
AGE ATP30 CEN ECL GULF KBS MEGA ORI RML SMIT SUSCO TITLE TRITN XO

AH AUCT CENTEL EE HPT KCAR METCO OsP RWI SMK SUTHA TIW TRT YUASA
AHC AYUD CGH EPG HTC KGlI MFC PATO S11 SMPC SWC TKN TSE ZEN
AIT B CHG ERW HYDRO KIAT MK PB SAAM SMT SYMC TKS TSTE ZMICO
ALLA BA CHOTI ESTAR ICN KOOL MODERN PDG SALEE SNP SYNEX ™ TVI

ALT BBL CHOwW ETE IFS KWC MOONG PDI SAMCO SONIC T T™MC VT

AMANAH BDMS Cl FLOYD INET KWM MPG PL SANKO SPA TACC TMD TWP

AMARIN BEC CIMBT FN INSURE L&E MSC PLAT SAPPE SPC TAE T™I TWPC

APCO BEM COLOR FNS IRC LALIN MTI PM SAWAD SPCG TAKUNI T™MT UBIS

APCS BFIT COM7 FORTH IRCP LANNA NEP PPP SCG SPVI TBSP TNITY UEC

AQUA BGC COTTO FPI IT LDC NETBAY PRECHA SCI SR TCC TNL UMl

ARIP BGRIM CRD FPT ITD LHK NEX PRIN SCP SRICHA TCMC TNP UOBKH

ASAP Blz CSC FSMART ITEL LOXLEY NINE PRINC SE SSC TEAM TNR up

ASIA BJC CSP FSS J LRH NOBLE PSTC SFP SSF TEAMG TOG UPF

ASIAN BJCHI DCC FVC JCK LST NOK NTV SIAM SST TFG TPA UPOIC
AAA

A ASEFA BR CITY D GLOCON JTS MATI NDR PK RPC sSQ TOPP VPO
ABICO AU BROCK CMAN DIMET GPI JUBILE M-CHAI NER PLE RPH SSP TPCH WIN
ACAP B52 BSBM CMC EKH GREEN KASET MCS NNCL PMTA SF STI TPIPP WORK
AEC BCH BSM CMO EMC GTB KCM MDX NPK POST SGF SUPER TPLAS WP
AEONTS BEAUTY BTNC CMR EP GYT KKC META NUSA PPM SGP SVOA TQM WPH

AJ BGT CCET CPL ESSO HTECH KWG MGT OCEAN PROUD SKN TCCC TTI ZIGA
ALUCON BH CCP CPT FE HUMAN KYE MJD PAF PTL SLP THE TYCN

AMC BIG CGD CSR FTE IHL LEE MM PF RCI SMART THMUI UTP

APURE BLAND CHARAN CTW GIFT INGRS LPH MVP PICO RJH SOLAR TIGER VCOM

AS BM CHAYO CWT GLAND INOX MATCH NC PIMO ROJNA SPG TNH VIBHA

Corporate Governance Report - N1aLuanan13d179a999881 AN A9LE3 a0 11TUNTINNT : .8
) ) L fxsnen e
wFEnlne (10D) Feensintuguanianis (Corporate Governance) fhilunisanifiunisanu Score Range Number of Loge | Sescighen
°_ a o @ e o ar ° ! X3
wlaungvesantinasausnssunsiiunanninduaznaiauanninelnanisdisazes 10D =" AAAAA | Excefient
dunisdrmauazssiiuandeyaseadinaanzidenlunaiananninduialssmalnauas =5 AAAA | 4 Yy Good
nanevannindiduiele (mai) Adnndawmasdeasisnzuazdudeyaidawinllamise ™7 AAA | i Cicd
vawre L o a . "y !
dhiieldfulunadrmannandsdunisiiaus lugunesassyaranieuenineldlfidunis AA | =ufs o
o | - | : Setsa=>
dezifiunalJiRnazdlifinaslddeyanialuiienislszilunadimadenaradunanis P A | = =
&199a o Auidsnglumesunisiiiuguaianistessiimasnadeulnawindudaiuaanis = =
R 4 . O 2 PV . " -
Ansadvenaidsuudadiinandsiudainanaieiividinudnninguaausi (Uszinalne)

ain fldtudurieiusesiivrnugnsieseasnanisdrsasainanausiatnale



4% vionta

YAY Securities

We Create Fortune

¥

Anti-Corruption Progress Indicator daya ni 34 4 unsas 2564

1Asun155usas CAC

2S BCH CHOTI DTC GUNKUL KCE MC ocC PPP QTC SITHAI TAE TMD TVI
ADVANC BCP CHOW EASTW HANA KGI MCOT OCEAN PPPM RATCH SMIT TAKUNI TMILL TVO

Al BCPG CIG ECL HARN KKP MFC OGC PPS RML SMK TASCO T™MT TWPC
AIE BGC CIMBT EGCO HMPRO KSL MFEC ORI PREB RwWI SMPC TBSP TNITY u
AIRA BGRIM CM FE HTC KTB MINT PAP PRG S&J SNC TCAP TNL UBIS
AKP BJCHI CmMC FNS ICC KTC MONO PATO PRINC SABINA SNP TCMC TNP UEC
AMA BKI COoL FPI ICHI KWC MOONG PB PRM SAT SORKON TFG TNR UKEM
AMANAH BLA com7 FPT IFS L&E MPG PCSGH PSH SC SPACK TFI TOG UOBKH
AP BPP CPALL FSS INET LANNA MSC PDG PSL SCB SPC TFMAMA TOP uwc
AQUA BROOK CPF FTE INSURE LHFG MTC PDI PSTC SCC SPI THANI TPA VGI
ARROW BRR CPI GBX INTUCH LHK MTI PDJ PT SCCC SPRC THCOM TPCORP VIH
ASK BSBM CPN GC IRPC LPN NBC PE PTG SCG SRICHA THIP TPP VNT
ASP BTS CsC GCAP ITEL LRH NEP PG PTT SCN SSF THRE TRU WACOAL
AYUD BWG DCC GEL VL M NINE PHOL PTTEP SEAOIL SSSC THREL TRUE WHA

B CEN DELTA GFPT K MAKRO NKI PL PTTGC SE-ED SST TIP TSC WHAUP
BAFS CENTEL DEMCO GGC KASET MALEE NMG PLANB PYLON SELIC STA TIPCO TSTH WICE
BANPU CFRESH DIMET GJS KBANK MBAX NNCL PLANET Q-CON SENA SUSCO TISCO TTCL WIIK
BAY CGH DRT GPSC KBS MBK NSI PLAT QH SGP SvI TKT TU X0
BBL CHEWA DTAC GSTEEL KCAR MBKET NWR PM QLT SIRI SYNTEC TMB TVD ZEN
dsenrAlanuisNaiiansan CAC

7UP AMATAV BROCK EA EVER JKN LDC PK SE STANLY TRITN
ABICO ANAN BUI EFORL FSMART JMART MAJOR PLE SHANG SUPER TTA

AF APURE CHO EP GPI JMT META ROJNA SINGER SYNEX UPF

ALT B52 Cl ERW ILINK JSP NCL SAAM SKR THAI uv

AMARIN BKD COTTO ESTAR IRC JTS NOBLE SAPPE SPALI TKS WIN

AMATA BM DDD ETE J KWG NOK SCI SSP TOPP ZIGA

Arduas fayarFEmidninlasmisuuialfiRseswniaenaulnglunissiesunain (Thai CAC) sasannanguainantiunssunininine & 2 nau A
dszmaanunsuniidndan cAC
-l@Funnsiuses CAC
o s ads a O cx 1 p . ' s - v oo ooy
madamenanisdsnfiudaiidnanuAumivamisdesiunisidiunasdasiunsaesfildu (Anti-Corruption Progress Indicators) aastFtinannaideulunatandanninduriadszmalnededavinlag
codd 4 o o e o o SO o o o Lo o -
anmtuifeadeddalinaidawe lngdninauesmznssunisiniundnninduaznaavanningil Wunsaidunemuulsusuasmuunuinmnanugsdudwiuuidnaansadew hananissifiu
o Codd R o - 4o awy 2 A Ay s N .
fanang anndunifesdesendedeyadldfuanusimaanadounanuidnasnadeuldealuuunuandeyaienisusziu Anti-Corruption dldgnededeyamanuuuuanssemsdeyaiszand
. - = 44y o Al b o b ax o a 0 wdd a4
(i 56-1) T1enutlszanTl (wuu se-2) sizaluenansuazteneuauniietdesesFEnaanadowiuy udousnsdl A nanstsadudinanaaduniniaueluyuuesess ntiuiinedadd
duyananauen Taedlfidunislszifiunisjifreadinaansadoulunatandnninduislszmelng uazl Idlddoyanaluiensdsnfin eswnuanisdszifiudnaraduiewans
o A 2 a2 o B P P - SV N .
dezifiu o Fuidsnglunanisdssfiuwintgu. dasiu nanstsadvisenauasuuladlinendsiudnann viadedayafii sadesdininulasuunlas ielluEmwdnning weousi (Usanalne) a1in

Aldudu nmaaey viefusesivrugnsiasasudauzasmanistssifiudanatousiatnale


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

uan

Yu o]
YAY Scecurifies

We Create Fortune
a11invulviny

127 8IANINES N19L90F T 14-16 DLLINTAT
UBQNAT Llmad ngamne 10330
n9AnsT 0 2009 8888 InNI@ns 0 2009 8889

A1 NINNAI

L@‘Zﬁ% 408, 410, 412, 414, 416, 418, 420, 422, 424,
426, 428 430 mmsﬂuﬂmimLm'avufaammwf
1 11 vmw 2 DUWNNANU FTLALINLIY
NBHeUNLE AnTAULNLE 11000

MnsdAwit 0 2120 3100, 3817 0 2550 0499
an110uudan }

62 anAelles ¥ad 408, 410 du 4

ouuAaN W2egFNed LaLnesn

NFAUNN 10500

nsdAwyt 0 2120 3380 M7a15 0 2235 6817
ANUNLDINNFL

105/1 %84 E204 DUUMALNAEUATIZH

ULWAIAYY LUFIABANT

NN 10900

AWy 0 2120 3630 1N9419 0 2002 5551

mfmﬂumm

U7 7/129 mmsmummmuwmwmm Thundn
8113 19 Foalaadl 21803/2 41 18 nuLLTNITTUT
WUNBIUBNTUNS LIALNINaNRY NPIMWT 10700
nsdAwW 02120 3030 Tneans 0 2433 7001
ANUTTING

78/26 WAUTTING 2

WUONVINUEY LIRLNGIAN NN 10230

n9AnsT 02120 3170 Tn9a7 0 2363 6629

AV1UNENTUNT

1097 496-502 1ANSERBUNS e T Tu 8
OUUWALAR UBNgNAT 1Ny
NIAUNNI 10330
N9ANH 0 2120 3241
anaiuniata’
\n17t 55/35-36 wafft 1 miadin a.idles

1013 AWIPTALF 20000

nsdw 033135119 Tnsans 0 3805 3839

s 9813 0 2256 9596

a9 enylan

W0t 261/42 auumulm‘lﬁ@nmm Aualuiia
funeilesiznglan Samdafinoylan 65000
naAWY 055 105 400 INTANT 055 243 168
AN1UTEEIBN

125/1 DUUAUNgAN (728194 - ThuAne)
pruadauiiu analles fawdnszans 21000
s 038 673900-12 Tneans 038 617490,
038 619253

ar2190 gy

1assns The Rise Residence #aaaai 11/103
nuutlszgndud 5 eunevnalung A, &9181 90110
nadwyi 074 894 600, 074 894 666

na@ns 074 894 629, 074 894 687

anandaeninly

3803 £1A17 AG 44 G vias A1 G04
AUUNSEINA 4 uaansz L LUAAGELAE
NFANNY 10110

nsdAwh 0 2120 3770 Tnsans 0 2339 3865
RIS LPYE

99/9 mmsﬁwﬁﬂmwﬁuﬁa AL

789 1106 1 11 mﬁi 2 AUNAAIA
gneLninga Ssmdauuwn 11120
aAWA 02120 3660 Tnsans 02193 8149

An2INeY

129 enAsgueinnsAAezHeAT

Yiwse 41 9 nuuFTANAEN wayAAla
ASULE NJUNN 10600

Tnsdwil 0 2120 3560 Tnsans 0 2477 7217
LRIV N

35229 8 21AIAUENI A ADZNDAN
1Nzl DULAIANEY KI29ARRIEY
lwmuengdl ngamnne 10240

Tnsdni 0 2120 3000 Tnsans 02363 3075

@1 lad wisa

W07 61 8nA1INalad g s 4
DUWATUATUNS U2eVLBILIAY

LURLITLIIA NPUNNY 10250

W9AnyT 0 2120 3300 N9ans 02780 2265
ﬂ'?‘ll'?”ﬂl?‘léﬁl')ﬂ’ﬁﬁl

W07 412/44-45 @1pn3 ThumvaTeBy aa 41 3
nuunualefu uwansduauly

AN NgIMN 10400

nsdWh 0 2120 3350 Tnsans 02619 0552
A1971701UNY

561/27-28 DUUMTIERS

pualuiies enedies Ssdhaeuuny 40000
WIANS 0 4322 6944 NTANT 0 4322 5 344

= 1

AT |98
a s o a a ld‘ 1 Zl/
anANNIRITEANAR WTee v Nag 71 9 3
auulafia sus danm gne e
Jandndeslua 50000
W9ANI 052-081460, INT417 053-240206
ANUAR
1A% 1/6-7 DUWRAN A.eAA WL 8.15e9
Fwdnanin 83000
W9AnYT 0 7668 1700 7419 0 7635 4020
ANUGTUNT
dl " = =

1a29 574/6-7 18] 19 A UBNIKBY B.LHBY
A.47UNg 32000
W9IANST 0 4406 9040 NTA1T 0 4451 2447

AN1guATITET

w17 941 4 1 auuteens snualuies
fneifles daninguassiil 34000
Wadnel 0 4595 9456 W9ans 04531 2132

ananAsasalnga

1917 199 81A13 D 4 1 Feaiaadl 106-107
AUUUITAMTNYETTN U2NAIANEIT ARIANEIT
NPINN 10230

nsdAwh 02120 3510 Tngans 0 2515 0875
A1 dunTan1IAnEIn

L;Mﬁ 1693 81ATEN1INU iunTaananig
411 Foaaa® 1101 aunnmaledu

WUNARANT LIAAGANT NTINN 10900

nsdAwh 02120 3700 Tnsans 0 2541 1505

A2

142 21719 9) uLlTHA tnaa

U 18 DULATHIN UUWARBILAEILATS
LIAARBILAE NTINWY 10110

nadwst 02120 3200 Tneans 0 2254 9954
AL

1093/56 44 11 a1ANAFUNTATAL U
DULLNNUN-ATIA NH.3

WTRLNUY LLANTEIIUI NJITIWY 10260
nsdwsi 02120 3460 Wsans 02745
6467

AN BLLAT

145 DUURANUWY ANUALNaNTZAR BLNaLies
IMTAUUNLE 11000

W9Ans 0 2120 3270 Tn9a19 02580 7765

anaalan

50 £1PANSAEILEN UNTNE INAA T 18 DUWAYHIN
21

UINARBIALLITD LIATRIL NFUNNY 10110
ngAWY 0 2120 3050 N9A1T 0 2258 3074-5
A197A17

98/16 W sAUAnENyD

g1neiilas dmdntaLd 20130

nsAWW 033 135130-59 3617 038 384794

AN UNUATATEITUINT

155/8 DUWARINA29W Aua luiiles

AUNA LHlaIUATATEITNINT
JamdnuAAIaTINg T 80000

gAY 0 7534 4955 nean3 0 7534 4956
A19184N781A7

1897 67/518 Wy 4 0. 1ande 6. Tananw

8. \Hles Audh aymsanag 74000

NIAWK 034 114300 NIANT 034 429202
ananviaiiu

‘a1 8/89 AuENITATLgNaTH

TN IUNUBINT E1NeTial
JadntlszacuAidus 77110

naAWW 0 3290 9612-4 Tneans 0 3252 3270



4% vionta

YAY Scecurilies

We Crecte Fortune

n'mﬂmwzlm'aua

mﬂmu@uummmmu‘ﬁmmﬁmLmﬁvwm?mwu sHuannswe ueausn (Usswmdlng) anda (“UEm?) Uuﬁuﬂﬁu{l’ﬂ@‘@%dﬂm?m’]Ltﬁlﬂdﬁﬁmﬁu

v £3 v
et athelafiny umw”lmmminm:ﬂuﬂummuimmmgnmmﬂnwﬂ’mﬂ@Lu@"\ﬁiﬁ mamazidayaiidnrinaulnagrBamdninnsiuas

1 v
gy inedudeyaszneunisiadulalunisamu Auiminawuensligasiiiaetseunaulunisfiarsanawu  13dnaeanu
o oy d X = . o ¥ o [ a S e e
ans unahdeyandsngluenansiilidimuavaunsdan ldvingn dautas uwily wauns wieuasonualssloailudondiadlic ludneusle
1 Wuwsagldfuanugueseniuarednenidnesanuitnen

Opinion Key - Usdnuanying neusi (WUszmalng) anin m‘vmmmLLuvmmmqmwNﬂmwuﬁﬁu 3 72AU AR (1) o (BUY) mmwuwu
ﬂ@@ﬂwuﬁﬂum ’LwamﬂuLmu'wmmmqmumumwmmmmmmmumﬂﬂummmmm@m@mmuuuﬂum NN 15% (2) \iannls (TRADING)
mmwuw’lwammmuwmmmwwdwmmqmmmmvammﬁﬂﬂummmLL@ NARBUWNURLTUNG 3511919 -10% D14 +15%(3) 118 (SELL)
mmwuwﬂ%ﬂwuﬁwﬂm WAT/TE IvmﬂmfﬂuLmuwmmmwwzﬁqummqmmmmvmmmmﬂummm AaaULNNGY 10% T3l
muumwmsmmummummmvwwﬁmmwuﬁmm%w “wiilaw” vive “uAnsing” fuAtuuziinsamuluunInzimemainaedl dnawuses
‘wmsmmLLuvmmimmmmummevuﬂfamqs@mﬂun@umimmmu%mmw,w'ﬂummm@mnmm:rmvmimwummmu

dheRipszinannsne

NALNENITAINY Sector E-mail LUBSINTANY
ea 2990usaY dantignedimsnziuannine padon.v@yuanta.co.th 0-2009-8060
Hazrind finanona TNNAYNSNITAINU piyapat.p@yuanta.co.th 0-2009-8062
algna ANDLATE TNNAgYNSNITAINU MA natapon.k@yuanta.co.th 0-2009-8059
Bl 1aTey Qe Haaarindiasnzy Asset Allocation
tlsnnsnd 3anAu Haaarindiasnzy

tlaqaugIu , Sector E-mail LasngAn

A0 wegael indmszriituguanitiy veena.n@yuanta.co.th 0-2009-8070

Azgan U undmssiiladeiiugaudunanning  Construction Service, wichuda.p@yuanta.coth  0-2009-8069
B Commerce

anNa UggAFNEF 11na w-mw’ﬂﬁﬂﬁuﬁﬂuﬁmuﬁﬂﬁwﬁ Media, Health Care, Auto thakol.b@yuanta.co.th 0-2009-8067

B5mdmed Auansml indmssiiladeiiugiudunanning  F&B, SMID Cap, theethanat.j@yuanta.co.th  0-2009-8071
; Power&Ultility

AN TMUNIMANS ﬁfﬁlm']w‘ﬁ@f«fﬂﬁuﬁmﬁmuﬁﬂﬁwﬁ ICT, IE, Electronic, supachai.w@yuanta.co.th 0-2009-8066
; Transportation, Utility

s dnafnilnda ﬁfﬁlm']:u‘ﬁﬁﬂﬁuﬁmﬁmuﬁﬂﬁwﬁ Energy, Petrochemical Parinth.n@yuanta.co.th 0-2009-8075

Anou ANFATAn undmssiiladeiugusunannineg  Banking, Finance trin.s@yuanta.co.th 0-2009-8068

NSRS N9y D GOILERER S Hotel

A3TNR YIVING Heineiindasnzyl Property

nang 4813NeuW Heineiindasnzyl Power&Utility
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alwa Uiy D GOILERER S

AAgizrimanaiia E-mail wasIngAny
WAL mm CMT finamsetfasanianatia pongpat.k@yuanta.co.th 0-2009-8079
15 ﬂﬂi‘wzﬁ‘ﬂﬁ fnamsztladeniamaia pridi.l@yuanta.co.th 0-2009-8073
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