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Sector Transportation & Logistics

Financial Summary

Unit:MB 2022 2023 2024  2025E  2026E
Net Profit (8,030) 466 3,478 1,241 1,609
EPS (0.66) 0.04 0.27 0.10 0.13
DPS - - - - -
Div Yields(%) 0.0% 0.0% 0.0% 0.0% 0.0%
P/E (1.9) 34.2 4.6 12.8 9.9
BVS 0.65 0.65 0.89 0.98 111
P/BV 1.9 1.9 1.4 13 11

17I'N’7 Kingsford Research

Company Profile

dsznaugsiafiunisasnuinanisiaduluuidnau
(Holding Company) tagluilaqiiufeduly u3sm naues
iy afinieeuiaies Usznaugsialisnisananisiu
o = k% o Y a

sa1dszudn Inalseldudnainnisliiuinisauds
Bﬁﬂﬂﬂ’litmuﬂi:'ﬁﬂ (Scheduled Passenger Services) bae
N17ML3NN9E3N (Ancillary Services)

fix1 SETSMART

Key Data

ﬁuﬁ@ﬂmmzﬁﬁimﬁq (i) 12,849.99
Par Value (1) 0.10
YAAIAAA (A1UN) 15,934.00
Free Float (%) 36.17
Major Shareholder’s (%) (31/03/2025)

1. AirAsia Aviation Group Limited 40.71
2. w1t 993Anag uuiaiasl 17.75
3. 13 nenfudnens arin 9.55
4. gl suFTs waaed 1.41
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Unit:MB 3023 4023 1024 2024 3024 4024 1025 2025 %gog _ %yoy 6M24  6M25  %yoy
Sales and service income 9662 12457 13794 11485 10,931 13226 13225 9820 -257% -145% 25279 23045 -8.3%
Cost of sales and semvices (9,627) (10,202) (11,160) (9,985) (9,631) (10,103) [10,267) (8,737) -52%  -25% (2L,145) (20,004) -54%
Gross Margin 35 2255 2634 1500 1300 3123 2958 972% 944% 4134 3041 -264%
Other Income/Expenses (649) 2613 [L850)  (91) 4466 (L118) 347 1572 3528% -18282% (L941) 1919 -1989%
Operating Expenses (914)  (784)  (630)  (673) (B53)  (965)  (920) (B53) -72%  269% (L363) (L773) 30.1%
EBIT (1527) 4,104 93 737 4907 1040 12385  B02 -664%  83% 3186 2839%
Finance costs (586)  (652)  (630)  (631) (652)  (683)  (682) (697) 22%  105% (L261) (1,380) 9.4%
Income tax 429 (638 128 (21) (808 (1) (315) 110 -1349% 6131% 106  (205) -203.1%
Net Profit (L695) 2814  (409) B4 3446 357 1387 214 B46% 1548%  (325) L1601 -5027%
Norm Profit (895) 488 1637 302 (722) 1635 1273 (L03D) -1810% -2414% 1939 M2 -B75%
EPS (014) 022 (003) 001 027 003 011 002 -B46% 1548% (0.03) 012 5927%
Gross margin 04% 1B1%  191% 131% 119% 236%  224%  08% 164%  13.2%

Net Profit margin -17.5%  226%  -3.0%  07% 315%  27%  105%  22% -13%  69%
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Financial Highlights - AAV

Statement of comprehensive income (MB) Cash flow statement (MB)
For the year ended 31 Dec 2022 2023 2024 2025E 2026E For the year ended 31 Dec 2022 2023 2024  2025E  2026E
Sales and service income 17,553 41,241 49,436 46,115 49,334 Cash flows from operating activities
Cost of sales and services (23,533)  (36,743)  (40,879)  (40,787)  (41,681) Net profit (8,030) 466 3,478 1,241 1,609
Gross profit (5,980) 4,499 8,557 5,328 7,653 Adjustment non cash items 6,143 2,110 2,081 - -
Selling and administrative expenses (1,712) (3,035) (3,187) (3,527) (3,601) Depreciation and amortisation 6,114 4,992 4,099 5,113 5,465
Otherincome/expenses (755) 1,355 1,407 2,342 735 +/- Working capital 1,610 (1,447) (3,595) (1,922) (223)
Share of profit (loss) invt. in associates - - - - - Net cash from operating activities 564 6,239 7,463 4,432 6,851
Gain (loss) from Hedging & FX - - - - - Cash flows from investing activities
Gain (loss) from extra items - - - - - +/- ST investments - - - 27 -
EBIT (8,446) 2,818 6,777 4,142 4,786 +/-Invt. in associates - - (100) (156) -
Finance costs (2,219) (2,291) (2,596) (2,780) (2,800) +/- Property, plant and equipment 3,696 (280) (346) (850) (300)
EBT (10,666) 527 4,180 1,362 1,986 +/- Intangible assets - (0) (1) - -
Income tax 2,452 (61) (703) (122) (377) +/- Other Investments (4,285) (646) (395) (4,663) (5,000)
Non-controlling interests (184) - - - - Net cash from (used in) investing activities (590) (926) (842) (5,642) (5,300)
Net profit (8,030) 466 3,478 1,241 1,609 Cash flows from financing activities
Norm profit (6,931) (279) 2,852 (119) 1,609 +/- Debts (6,748) (5,909) (6,522) 53 -
EPS (0.66) 0.04 0.27 0.10 0.13 +/- Capital 3,000 - - - -
+/- Otheritems (396) (612) (676) - -
Sales and service growth (%) 358.5% 135.0% 19.9% -6.7% 7.0% +/- Dividends paid - - - - -
Net profit growth (%) 20.8%  -105.8% 646.6% -64.3% 29.7% Net cash used in financing activities (4531) (4,821) (5,663) 545 -
Gross profit margin (%) -34.1% 10.9% 17.3% 11.6% 15.5% +/- Net cash (4,556) 492 957 (665) 1,551
Net profit margin (%) -45.7% 1.1% 7.0% 2.7% 3.3%
Statement of comprehensive income (MB) Statement of financial position (MB)
For the quarter ended 2Q24 3Q24 4Q24 1Q25 2Q25 As at 31 Dec 2022 2023 2024  2025E  2026E
Sales and service income 11,485 10,931 13,226 13,225 9,820 Cash and cash equivalents 798 1,285 2,105 1,440 2,991
Cost of sales and services (9,985) (9,631)  (10,103)  (10,267) (9,737) ST investments 185 163 130 104 104
Gross profit 1,500 1,300 3,123 2,958 83 Trade accounts receivable 854 1,107 1,354 1,137 1,352
Selling and administrative expenses (673) (859) (965) (920) (853) Inventories 401 508 591 581 628
Otherincome/expenses (91) 4,466 (1,118) 347 1,572 Property, plantand equipment 4,185 4,083 4,337 4,738 4,574
Share of profit (loss) invt. in associates - - - - - Intangible assets 14,859 14,858 14,857 14,856 14,855
Gain (loss) from Hedging & FX - - - - - Total Assets 64,686 67,794 75,373 78,231 79,878
Gain (loss) from extra items - - - - - ST loans from financial institutions 1,493 1,250 1,750 1,750 1,750
EBIT 737 4,907 1,040 2,385 802 Trade accounts payable 1,464 1,893 1,051 1,754 1,793
Finance costs (631) (652) (683) (682) (697) Current portions of LT loans 828 1,059 1,466 1,381 1,381
EBT 105 4,254 358 1,702 104 Current portions of financial lease 6,331 5,789 6,923 6,885 6,885
Income tax (21) (808) (1) (315) 110 Other current liabilities 10,778 13,605 16,379 16,688 16,688
Non-controlling interests - - - - - LT loans 2,560 2,252 1,061 543 543
Net profit 84 3,446 357 1,387 214 Financial lease 30,125 28612 28141 28,834 28834
Norm profit 302 (722) 1,635 1,273 (1,031) Other non-current liabilities 734 821 1,562 1,622 1,622
EPS 0.01 0.27 0.03 0.11 0.02 Total liabilities 56,731 59,382 63,994 65,611 65,649
Issued and paid-up shares capital 1,216 1,285 1,285 1,285 1,285
Sales and service growth (%) -16.7% -4.8% 21.0% 0.0% -25.7% Premium (discount) on share capital 14,668 15,800 15,800 15,800 15,800
Net profit growth (%) -120.5%  3999.5% -89.7% 289.0% -84.6% Retained earnings (9,130) (8,672) (5,705) (4,465) (2,856)
Gross profit margin (%) 13.1% 11.9% 23.6% 22.4% 0.8% Total shareholders' equity 7,954 8,412 11,379 12,620 14,229
Net profit margin (%) 0.7% 31.5% 2.7% 10.5% 2.2% Total liabilities and shareholders' equity 64,686 67,794 75,373 78,231 79,878
Financial ratio Key assumptions
For the year ended 31 Dec 2022 2023 2024 2025E 2026E For the year ended 31 Dec 2022 2023 2024  2025E  2026E
Current ratio (Times) 0.24 0.40 0.53 0.54 0.60 Passenger (Million) 9.95 18.88 20.82 21.00 22.50
Debt to equity 7.13 7.06 5.62 5.20 4.61 Available seat kilometres (M.Seat-Km) 10,308 22,945 24,771 26,100 26,978
Net debt to equity 5.40 4.97 3.77 3.49 2.99 Load Factor (%) 83.7% 88.3% 88.9% 83.0% 87.0%
Net debt to EBITDA (27.24) 6.47 4.53 6.82 4.70 No.of Plane 54 56 60 64 66
EBITDA interest coverage (0.71) 2.82 3.65 2.32 3.23 Average Fare (Baht/Person) 1,434 1,780 1,967 1,799 1,791
ROAA (%) -11.8% 0.7% 4.9% 1.6% 2.0%
ROAE (%) -57.0% 5.7% 35.1% 10.3% 12.0%
'7I'H’1 Kingsford Research, Company Data
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ESG Perspective & Integration
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#in1 Company Report
ESG Scores
List of Third Party Max Min Score
- Morningstar Sustainalytics 40+ 0-10 33.82 (High)
- ESG Book 100 0 58.42
- Moody's ESG Solutions 100 0 n/a
- MSCI AAA CCcc n/a
- Refinitiv 100 0 41.37
- S&P Global 100 0 n/a
ESG Index
- SETESG Index No
- DJSI No
ESG Assessment
- CG Report ALAAA
- SET ESG Ratings n/a

N1 SETTRADE, SEC 4 il 14 6.7.68

G - Governance
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ACE BAM
ACG BANPU
ADVANC BAY
AE BBGI
AF BBL
AGE BCH
AH BCP
AIT BCPG
A BDMS
AKP BEC
AKR BEM
ALLA BEYOND
ALT BGC
AMA BGRIM
AMARIN BIC
AMATA BKIH
AMATAV  BLA
ANAN BPP
AOT BR
AP BRI
ASIMAR BRR
ASK BSRC
ASP BTG
ASW BTS
AURA BTW
\WC BWG
2S ARIP
AAL ARROW
ADB ASIAN
AEONTS ATP30
AHC AUCT
AIRA AYUD
APQO BA
APCS BBIK
APURE BC

CBG DITTO
CENTEL DMT
CFRESH DOHOME
CHASE DRT
CHEWA DUSIT
CHOW EASTW
CIMBT ECF
CIVIL ECL

CK EGCO
CKP EPG
CNT ERW
COLOR ETC
coM7 ETE
CPALL FLOYD
CPAXT FN

CPF FPIL

CPL FPT
CPN FVC
CPW GABLE
CRC GC

CRD GCAP
CREDIT GFC
CsC GFPT
cv GGC
DCC GLAND
DDD GLOBAL
DELTA GPSC
DEMCO GRAMMY
BES ™

BH Qococo
BIZ COMAN
BOL CP1
BSBM Gss
BTC DTCENT
CH EVER
CI FE

CIG FORTH
CHARAN DOD
CHAYO DPAINT
CHIC Dv8
CHOTI EASON
CITY EE

CMC EFORL
CPANEL EKH
Ccsp ESTAR
DEXON ETL

GULF
GUNKUL
HANA

HENG
HMPRO
HPT
HTC
ICC
ICHI
juis
ILINK

IND
INET
INSET
INTUCH
IP

IRC
IRPC

ITC
ITEL
ITTHI

JAS

NS

GENCO

33

IMH
IRCP

JR

JUBILE

KCAR

MFEC
MODERN

MONO
MOONG

MTC
MVP
NCH
NER
NKI
NOBLE
NRF
NVD

NYT
0ocC

PAP

PCC

MATCH

MEGA

MICRO

55"

EEEE RN T

PCSGH
PDJ
PEER
PG
PHOL

PLANB

PORT

ONEE
PATO
PDG
PIW

PREB
PROUD

MITSIB
MK
NAM

NTV
NV
0GC
PACO
PANEL

PHG
PIN
PRAPAT
PRI

SINGER

SSF THIP
SSP THRE
SSSC THREL
STA TIPH
STEC TISCO
STGT TK
ST1 TKS
SuC TKT
SUN TU
SUTHA ™
SVI TMILL
SYMC T™MT
SYNEX TNDT
SYNTEC TNITY
TASCO TNL
TBN TOA
TCAP TOG
TCMC TOP
TEAMG TPAC
TEGH TPBI
TFG TPIPL
TFMAMA  TPIPP
TGE TPS
TGH oM
THANA TQR
THANI TRP
THCOM TRUBB
THG* TRUE
SUPRR TITLE
Ssusco TKN
SVOA ™D
ST TNR
TACC TPA
TAE TPCH
TCC TPCS
TEKA TPLAS
™™ TPOLY
SIsB STOWER
SKN STP
SKY S\R
SMD SWC
SMIT TAKUNL
SORKON TC
SPG TH
SST ™C
STC ™

KINGSFORD

WINMED
WINNER
ZEN

XPG

WAVE

ﬂﬂNﬁz%Lﬂﬂﬂ??ﬂUU% 57U§?NN7§)’1HLLWH\72’EINHW%?Lﬂﬂﬂﬂ EE/7\71?HH uSENHANNIWE mﬂWam W?ﬂﬁ!(NW’lﬂ%}zNﬁ'}N'ﬁﬂ?’W H%H%W?E]?Uiﬂdﬂ?’]ﬁﬂﬂﬂﬂdﬂﬂdﬂﬂﬁﬁ”’?ﬁ'}%zﬂ ZNTJ'H_/?wﬂ'ﬁZﬂ’] UnAsIE W"ZHLEIHH'WH i]ﬂﬂ?ﬂ%[ﬂﬂﬂ'}dﬂd
Wﬁmﬂﬂﬂ’!7!’1\7?21'1!77ﬂﬂEl'JﬂUWﬁﬂﬂ'ﬁ?LﬂTl:iW LLﬂL‘NZﬂLUHﬂ7§ﬂH7 W?ELH%ELL%wZWZ’EW?Eﬂ?E/WﬁﬂWﬁWE/“ZE!7 ﬂ’ﬁﬂﬁ!ﬂ%z@ﬂﬂﬂiﬂlﬂﬂﬂﬁHW?WEI“ZEV ’ZZIEIMIEI']% ZNTW Lﬂﬁw’]ﬂﬂ7?87%1}7’!@?’1342%!8ﬂﬁ'ﬁ%ﬂiﬂzﬁﬂﬂ'}ﬁ mmﬂm/mvnmﬂﬂ
Uﬂ7§ﬂdﬂl’lﬂd‘l[ﬂ\7ﬁlﬂ7% [EIE/ZNNﬂUHLﬂﬂ?ﬂﬂdﬂ?ﬂw%ﬁi‘ﬂ/ﬂw%zﬁ°] AU uSunnannsne ﬂdﬂwﬂiﬁ W7HFI(NW7‘Z/H) memﬂm




KINGSFORD

AWM Description

AAAAA s Excolen

N 90 et e phigeed paiet S

80 - 89 éAéé fn Very Good

B0 - 69 A A finald Satisfactory

i 50 Mo logo give A N

1 v
nsdlawenanisdisaressnnandssinanitiunssunisidilng (10D) luFasnisnafiuguaiianis (Corporate Governance) Hilunnsandunisas
ultunerasdninauanznssunsintundnninduazaaaudnning tnanisd1saanes 10D lunisdmauazilsvifivaindayasasudinannzidouly

. . . v
paauannindislszmalnauaznatsudnnindiduele Aiinsdamesearssnzuasiuliayandamuinllauisodndield dulunadisaasendin
= Cl M v a a ua al va Y v a 4’ o o !
auflunistiiaueluyunesessyaranauenlag llfdunsdsafunsl fiRuasdlafinslddeyanieluluntsdszifiu efls nanisdrsassnana u

. vy . i
nan13d199a o Aufisngluseumeninfuguasianisuddmaaneideulnewinty delunanisdisadsenauldaundaciiniandsiudensns il
1FEmannIng Avdadn anin (naw R ldduduitesusesiianugniassinanisdisasinaiausasngle

ﬂﬂNﬁ‘l%LE]nﬂ'ﬁﬂUUH 577_/i?NN75]7ﬂLLWﬁ\7!’BNﬁW%7L§HﬂE] EEI’NZ?HH uSuNHANNIWE ﬂﬂﬂwﬂiﬂ ﬂ’lnﬂ(NVi’lﬂ%)ZNH’]N'ﬁﬂﬂﬂ;‘ﬁl%ﬂ%ﬂiﬂiﬂiﬂ\iﬂ??NﬂnﬂéNﬂéNﬂﬂNﬁH’iﬁ'ﬂfZﬂ ZNTJ'H/in'ﬁZE!’] UW?LW57$ﬂ7%L8n575% ﬂﬁ!ﬂ’lﬂ%[ﬁ!ﬂﬂ'}\iﬂ\i
Viﬁmﬂﬂl’nW’l\ﬂﬂ'}ﬂ’)ﬂﬂﬁlﬂﬂﬂﬂﬁﬂﬂ'ﬁﬂﬂi'ﬂfﬂ LLB;‘N‘ZEHUHW'Y?SPH’) ﬂ?ﬂlﬁ%ﬂ!L%w?ﬂiﬂﬂiﬂﬂ?Hﬂﬁnﬂiwﬁﬂﬂ’] miﬂmﬁuhgamamywﬁnmw&ﬂm ’]lfﬂ\iﬂlﬂ'}% me:snmvnmiamuwmw?manmmmalwnﬂw ﬁ7%LU%Nﬁﬂ7nn'ﬁzﬂ
75]75[)4[1!’1942!2\75187% [ﬂElZNNH?HLHE}??JB\?WW&]WHE.‘JNHW%ZH'] Ay uSwnnannsng Fhiﬂwi]?ﬁ ﬂ’mﬂ(}ﬂ’”ﬂ%) ZN’J’)ﬂiHJZﬂ




vsEnaanzidaunladsznAanunsuaiiingan CAC

ACE
ALT
AMARIN
AMC

ANI
APCO
ASAP
B52

BLAND
BPS
CHASE
CHG

UFnaanzidaunlalasun1ssusa3aCAC

28

AAl

ADB
ADVANC
AE

AF

AH

Al

AIE
AIRA

AJ

AKP
AMA
AMANAH
AMATA
AMATAV
AP
APCS
AS
ASIAN
ASK
ASP
ASW
AWC
AYUD

B

BAFS

BAM
BANPU
BAY
BBGI
BBL
BCH
BCP
BCPG
BES8
BEC
BEYOND
BGC
BGRIM
BLA
BPP
BR
BROOK
BRR
BSBM
BTG
BTS
BWG
CAz
CBG
CEN
CENTEL
CFRESH

CGH
CHEWA
CHOTI
CHOW
Cl

CIG
CIMBT
CM
CMC
COm7
CPALL
CPAXT
CPF
CPI
CPL
CPN
CPW
CRC
CcscC

cv
DCC
DELTA
DEMCO
DEXON
DIMET
DMT
DOHOME

DITTO GREEN IP
ECL HL JDF
EVER HUMAN  KJL
FLOYD IHL LDC
DRT GUNKUL
DUSIT HANA
EA HARN
EASTW HEMP
ECF HENG
EGCO HMPRO
EP HTC
EPG ICC
ERW ICHI
ETC ICN
ETE IFS
FNS 1
FPI ILINK
FPT ILM
FSMART INET
FSX INOX
FTE INSURE
GBX INTUCH
GC IRPC
GCAP ITC
GEL ITEL
GFPT IVL
GGC JAS
GLOBAL  JMART
GPI JR
GPSC JTS
GULF K

LIT NEX
MEDEZE NTSC
MJD PLE
MOSHI PRI
KASET MENA
KBANK  META
KCAR MFC
KCC MFEC
KCE MINT
KGEN MODERN
KGI MONO
KKP MOONG
KSL MSC
KTB MTC
KTC MTI
L&E NATION
LANNA  NCAP
LH NEP
LHFG NER
LHK NKI
LPN NOBLE
LRH NRF
M occ
MAJOR OGC
MALEE OR
MATCH ORI
MBAX OsP
MBK PAP
MC PATO
MCOT PB
MEGA PCSGH

PRIME S SHR SKE
PROEN SAWAD SINGER SNNP
PROUD SCAP SINO SOLAR
PTC SFT SJWD SONIC
PDG PTECH SCG SPRC
PDJ PTG SCGD SRICHA
PG PTT SCGP SSF
PHOL PTTEP SCM SSP
PIMO PTTGC SCN SSSC
PK PYLON SEAOIL SST
PL Q-CON SE-ED STA
PLANB QH SELIC STGT
PLANET QLT SENA STOWER
PLAT QTC SENX SUSCO
PLUS RABBIT  SFLEX SVI
PM RATCH  SGC SVOA
PPP RBF SGP SVT
PPPM RML SIRI SYMC
PPS RS SIS SYNTEC
PQS RwWI SITHAI TAE
PR9 S&J SKR TAKUNI
PREB SA SM TASCO
PRG SAAM SMIT TCAP
PRINC SABINA  SMPC TEGH
PRM SAK SNC TFG
PROS SAPPE SNP TFI
PRTR SAT SORKON  TFMAMA
PSH SC SPACK TGE
PSL SCB SPALI TGH
PSTC SCC SPC THANI
PT SCCC SPI THCOM

KINGSFORD

SUPER TPP VNG
TBN TQM WELL
T™I UOBKH WIN
TPAC UREKA XPG

THIP TSI YUASA

THRE TSTE ZEN

THREL  TSTH ZIGA

TIDLOR TTB

TIPCO TTCL

TIPH TU

TISCO TURTLE

TKN TVDH

TKS TVO

TKT TWPC

TMD UBE

TMILL UBIS

T™T UEC

TNITY UKEM

TNL UPF

TNP uv

TNR VCOM

TOG VGI

TOP VIBHA

TOPP VIH

TPA WACOAL

TPCS WHA

TPLAS WHAUP

TRT WICE

TRU WIIK

TRUE WPH

TSC X0

v 1
A1uA dayatFEniidnsantasanisumsandjiRvesniaenaulnglunissiesinugasn (Thai CAC) 1essniANAsdINantunssunIsLzEming § 2 ngu Ao

-fdsznnAlamunsualidngan CAC

- l#5un13§usRs CAC

N . .
madamenanistsziiudaiadnaanavundinistiesiunnsiideunaadesiunismasnaaiildu (Anti-corruption Progress Indicators) 18413Enannzidaulunain

, . .
pannindwisszwmalnedsdnnlnegorinesimalll Wunisadiunisanulaunswas iy wauimu AN St ud niusdimaansidauae 11N uaiznssunIg

Miundnninduazaaiauanning lnananisdssiiudanannaesantiulngwmd erdedeyanldiuaniinaanzidaunanussmaanzidauldseyluuuuuansdeya

ian19lsziiiu Anti-corruption BalsgneBedayananuuunanssanisdayatlseant (wuu 56-1) :1e9udszant (wuu 56-2) vidaluyaraniauen Tnaiiliidunns

dszifiunsUfrifrestssmasnzitoulunaiananninduislsznalng uaztldlddayanielamenislesiliniiasanuantsdszifindanaaduiieananistlssifiu

o o a o o T a = = o o o o 4 A 9 P N LA a0 ae o o oea
fau‘wﬂi’mglummiﬂi:mutmuu fatiunanisdszifivasenadeuudasldnaudedusisnann ‘1)1’3‘1’]LNﬂ‘lI’ﬂMﬂﬂVILﬂil']‘ll’ﬂ\iNﬂ’]i‘Lﬂ@ﬂuLLﬂ@\‘l T9H UFENUTEnnanning Aed

Wofa Anrin (uwnaw) A lFEudu neaasy vizaiusesangnFasasudouzananslsziiudinausatnale

ﬂﬂNﬁ‘l%LEmﬂ'ﬁﬂUUH 5?7_/i?NN75]7ﬂLLWﬁ\7ﬂﬂNﬁW%7LﬂHﬂE] EEI’NZ?HH uSuNHANNIWE Flﬂﬂwﬂiﬂ ﬂ’lﬂﬂ(NW’lﬂH)ZNH’]NViﬂﬂﬂa‘ﬁl%ﬂ%ﬂiﬂiﬂiﬂ\iﬂ'J?Nﬂﬂﬂﬂ\iﬂﬂ\iﬂﬂﬁﬁ!ﬂﬁ?ﬂﬂ ZNTJ'H/iwﬂ'ﬁYﬁ!’] UW'JLF!i’];‘Vﬁ%LEIﬂﬁ'ﬁ% Wﬁ!ﬂ’lﬂ%[ﬁ!ﬂﬂ'}\iﬂ\i
Wﬁmﬂﬂl'ﬂW’N?ﬂ'}ﬂ’lﬂﬂEl?ﬂUWﬁﬂn'l??LF!Tl-‘iW LLﬁA‘JN‘ZﬂLUHﬂ'ﬁﬂH’) W?BLHHBLLHwYWﬂBW?BZﬂHWﬁﬂﬂiwﬁﬂﬂ’] mmmﬁuhﬂamamwanmw&ﬂm ’]ﬂﬂ\iﬂlﬂ'}% ZN?’W“LHFW’Wﬂ’ﬁé]’lHUWF!'J'INzHLBHﬁ??%ﬂiﬂzNﬂﬁ?N ﬁ?%tl/%ﬂlﬁﬂ'mﬂ'ﬁzﬂ
?ﬂ"ﬁﬂlﬂl’mlﬂa\iﬁlﬂ"lu [ﬂHZNNﬂ?HLﬂﬂ?ﬂﬂdﬂ?ﬂw%ﬁ:ﬂﬂw%zﬁ'] Ay uSwnnannsng Fhiﬂwi]?ﬁ V’JHH(NW'Y‘ZV%) vanim?m



BANT

wINANA

LTNUSTE

DTG
anpiana
) )

. o
naunsea
U9

¥ a £
HNILIFNDANA

[T

HTILNIINAIHIANTT

inlienzdmasauiliismanede

nlenzdnagniniaimu

o a s o & o
wndienzdmasauiiiiuguduamany
daamsenla

O o a I3

fiuinliansiongla

o a €

HNIeTzA

Hiindienzi

= a
LlRANNSLUEB

SEC

002939

043964
033662

087077

Tnsénet

02 829 6999 Ext. 2200

02 829 6999 Ext. 2203

02 829 6999 Ext. 2203

02 829 6999 Ext. 2204

02 829 6999 Ext. 2205

apichai.ra@kfsec.co.th

nopporn.ch@kfsec.co.th

meena.tu@kfsec.co.th

nattawat.po@kfsec.co.th

nut.ka@@kfsec.co.th

& e a < 1% o &
Lﬂuummsw:wnnmuﬂmaw%g’m

(WsaszyBaiuuazngaaaamnssa)

wasawhasllasiadl ovnond audanisarna
inadia

81913, MIUWNE, Wi
malulamIswnauszmaeas

usznguUImTiumannaaig





