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OVERWEIGHT
(Maintained)
STOCK PICKS

Current Price Target Price
Ticker Rec (Bt) (Bt)
STECON TB BUY 5.35 6.50

Source: Bloomberg, UOB Kay Hian
PUBLIC & PRIVATE CONSTRUCTION
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SECTOR PERFORMANCE & OUTLOOK
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ANALYST(S)
Kasemsun Koonnara
+66 2 659 8027
PEER COMPARISON kasemsun@uobkayhian.co.th
Last Target Upside Market ~ ------me- Net Profit PE EPS P/B Yield EV/EBITDA
Company Rec. Price Price Downside Cap 2025F 2026F CAGR 2026F Growth ~ 2025F  2025F 2025F
(Bt) (BY) (%) (US$m) (Btm) (Btm) (x) (x) 2025F (%)  (x) (%) (%)
CKTB BUY 14.40 20.20 40.3 737 1,775 2,065 137 11.8 22.8 0.9 26 30.3
STECONTB  BUY 5.35 6.50 215 246 253 330 32.3 24.7 110.7 0.5 5.6 7.9
Sector 983 2,028 2,396 16.0 13.6 0.8 33 24.7

Source: Respective companies, UOB Kay Hian
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Update

TRANSPORT INFRASTRUCTURE PROJECTS AWAITING BIDDING
Projects Owner Value (MB) Status Bidding Award/Sign  Target MONTHLY CMI INDEX
Electrified Train / High-Speed Train . . X
1 Red Line: Taling Chan - Siriraj Hospital - Salaya SRT 15,364  Waiting for Cabinet Approval 2H25 CK, STECON 120 Construction Material Price Index
2 Red Line: Rangsit - Thammasat University SRT 6468 TOR& Bidding 1H25 2H25  CK, STECOM
3 Brown Line: Khae Rai - Lumsalee MRTA 41,720  Expectto propose to the Cabinet in Q2/25 - STECON s —_— —
4 High-Speed Train Phase 2: Ko Rat - Nong Khai SRT 341,351 TOR&Bidding 1H25 2H25 CK 110
Double Track railway 105
5 Double Track: Chira Junction - Ubonratchathani SRT 42,900  Waiting for Cabinet Approval 2H25 CK, STECON
6 Double Track: Pak Nam Pho - Den Chai SRT 77,800  Waiting for Cabinet Approval 2H25 CK, STECON 100
7 Double Track: Hat Yai - Padang Besar SRT 7,500  Waiting for Cabinet Approval 2H25 - CK %5
8 Double Track: Chumphon - Surat Thani SRT 29,000 Waiting for Cabinet Approval 2H25 - CK Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
9 Double Track: Surat Thani - Hat Yai - Songkhla SRT 64,000 Waiting for Cabinet Approval 2H25 CK, STECOM 2022 m—0023 e— 0024 e—2025
10 Double Track: Den Chai - Chiang Mai SRT 63,000 Waiting for Cabinet Approval 2H25 - CcK
Motorway Source: TPSO, MOC, UOB Kay Hian
11 Motorway: Bang Khun Thian - Bang Bua Thong (M9) DOH 56,035 TOR& Bidding 2Q25 2H25  CK,STECOM
12 Motorway: Rangsit- Bang Pa-in (M5) DOH 28360  The cabinetapproved on 24 Dec 24 2H25 - CK, STECON CMI INDEX - FEB 25
13 The Intercity Motorway No.7 - Extension to U-Tapao Airport (M7)  DOH 4,508  Bidding inprogress 1H25 2H25 STECON
14 Bang Khun Thian - Ban Phaeo (M82) DOH 15724  Expect to open for bidding in 2026 2026 - STECON %yoy chg
Airport All Commodities 0.1%
15 Don Mueang International Airport Phase 3 AOT 35000 DesignProcess 2025 - CK, STECON
16 Suvarnabhumi International Airport Expansion (East Expansion)  AOT 11,000  Design Process 2025 CK, STECON Lumber and Wood Products 0.9%
17 Chiang Mai Airport Expansion AOT 20,000 DesignProcess 2025 CK, STECON Cement 4B
Expressway '
18 N2 Expressway: ORR - Kaset Nawamin EXAT 16,960  Waiting for Cabinet Approval 2025 2H25 CK, STECOM Concrete Ingredients 0.5%
19 Kratuu-Patong Expressway EXAT 17,811  Expectto open for bidding in 2025 2025 2H25 STECON Iron Products 390
20 Double Deck: Ngam Wong Wan - Rama 9 BEM 35000 Contract Signing - 2H25 CK -
Source: CK, STECON, MOT, UOB Kay Hian Tiles e
ESSENTIALS Paints 13%
o o v s _d o 5 v a o
e CK: 151A1A CK azfemssiuniliugsianamnlalul 2025 aregsralaaulan 7-10% Sanitary Ware 2.0%
' o 9 ° ) o o v
(N’]ﬂﬂ’ﬂ 4 ‘ﬂN%Iﬁ‘U.) LLRSI’]M‘S’IH’IVLTZI%EI%VW\?M'WI 7-8% HNNE]\TU’JHVLE]LL‘i\‘iﬂHy%‘\]’]ﬂﬂ'ﬂyﬂ Electrical and Plumbing 220
Auntinadesaiitasaaslasen1sdAnane g 1w lassnssalwinanedaae, Tseluiwasia ohers -
WRANWIZUN WAZI0 N9 1auTe — 1Heeaas wonanik CK Genaiiazadrlasenisyann
galnal g 1% TAs9n15A8a3$19 N19AIWA% 2 (Double Deck) wazsaluAuiSigod 2 Source: TPSO, MOC, UOB Kay Hian
TwdreUa1eUh n1saniinnisidenagns 1w n15218%n 10% THUSENHAINTTUIINID
P - . - A 5 ’ " . BACKLOG AS OF 31 DEC
L1899 YIBLATNAINILANUTATINNWINITNBUASHATNARD 3’JNDGHGIFI'J'1NN%N’J%2IB\‘IH"I‘I§ b
-] o da 2 ° v Bt
AITHWEIYTINLAAIW LHBIINNU ﬂ"liLLﬁ'J\‘]ﬂ']Iﬂﬂ"lﬁﬁ]'] ﬂ\‘i"I%YINN"I%ﬁ]%g\‘I %Z‘n"ls[,ﬁ CK d@18190 250
ivlnegedsduuazfinssniiveuiugounss 00
o steC: uwilvingsfiawas STECON Tull 2025 ganld Iaglasunisakuayuarnuuunisiiiuln ”
Benagns uazawaiasalunisiidilsiiviuaifan usenandisnelaiiagu 5-10%
) o d a & & ' ' o 100
Ut 3.2 ANWAU. ‘HHMIE]EI Backlog NiWNA® LLRSm@LﬂﬂﬂﬂLﬂﬂﬂ‘HNﬁﬁﬂ’]ﬂixNﬂm 5 NUBAU.
({isunu 4 niiwav. 1wl 2024) sTECON Huwildnaznaunifinlsini 2025 Inelasu 50 .
wsanyuaIngnsitlsauauunii 7o wazenafininsensasadulnanaunuaindsezin 0
o '3 ¥ & ' ' o 2022 2023 2024
Eh‘ﬂ‘a"u’eﬂﬂﬂ AISUN EJ%’]‘GG‘H%I’N‘UI’]% i3l ﬂﬂ’]ﬂ‘ﬁ; AIRIN ﬂ’]iﬂ\‘l“{l%sl‘ﬂﬂ N/ SL%IF]‘NH’]‘SWR\N’]% uCK mSTECON
nyniIen waz Data centers 5388951818 U529191nTASINTS Mars Water Supply 32478 ,
N 4 - = L9 e o 3 Source: CK, STECON, UOB Kay Hian
ﬂixﬁ]"lﬂFI'J']NLﬁEI\‘ILLE‘];‘?LEﬁNFI'J']NLL?I\?LLﬂi\iT‘HﬂUﬂiﬁLLﬁi"lEleﬂN’lﬂ‘ZI%
®  n1sWauAU t Thil 28 N.W. 25 CK Za¥uAk 11.25 a1ufn (0.67% 209rund1zuan) GROSS PROFIT MARGIN
' $ | $ Tod d & -] 1 a o o 84
yam1 191.83 av. ‘3\1L%%ﬁ?%ﬁﬁ\‘lﬂﬂ\‘ltﬂiﬂﬂ']i[?lﬂl,%ﬂ\‘l‘}’lG]GLﬂ’]‘dﬂ‘Hq%ﬂ%vLNLﬂ% 130 mwlqu 79 7.7 73 72
7.0 E

(7.67% ﬂmﬁuﬁﬁﬁmﬂ”ﬂ) aeluiud 1 fi.e. 25 lusmziieadn Ansnssan1soas
STECON ausiflassnsdarudndefitnnanederiuanlaifiv 150 1w (9.87% Bosrud
Fn3zuda) neluyarn 900 au. Aousiuil 18 §.A. 25 G0 17 n.e. 25 luszasdw n1sde
AuAnsana11AAinazdienyuAe Seazianiinnadoiusacguiniadededafiugn
209UTHEN

SECTOR CATALYSTS

. X ooy o , 2020 2021 2022 2023 2024 2025F
e msUszyalasenislaseasneiugiuifiadu uazdUmmanzlusianslna
=@ CK @ STEC
RISKS
e anwardlunmsuseyauaznisauiinlasenis Source: CK, STECON, UOB Kay Hian
o MIUTUARAILIITUAUAZHBY NGO

nemadi s ndeedeeiinnneeienihimhadaisbitatumduismgniauemisaymivdami ek 1
- by vy = e M g P = i
iR snnumanisne Finnghnsnuedi i Tnelideudwannh nemmeali 5L asd el e messmlaeinan Tl AT
nnnglunenu

utrade.c

W W wW .

o

v o

) alaill yael Erend (Lkzonelle) 40 ) (VYR FamesmAvEmaLAenulne

o o o o

himmibiinasuwhmereimnenanvin Wasmeansmamsiulas)




UOBKayHian

Sector

your trusted financial partner

Update

CH’'S KEY FINANCIALS CK’S PB BAND

Year to 31 Dec (Btm) 2023 2024 2025F 2026F 2027F - cK

Net turnover 36,485 37,458 41,382 44,198 45,751 16

EBITDA 2,033 1,749 2,307 2,490 2,543 14 1

Operating profit 916 895 1,044 1,159 1,189 ig 1

Net profit (rep./act.) 1,501 1,446 1,775 2,065 2,287 08 1

Net profit (adj.) 1,462 1,446 1,775 2,065 2,287 06 -

EPS (BY) 0.9 0.9 10 12 14 0 ]

PE (x) 16.2 16.4 134 115 104 . :

PIB (X) 0.9 0.9 0.9 08 08 g g g g g
EV/EBITDA (x) 343 39.9 30.2 28.0 274 = = = = =
Dividend yield (%) 21 21 26 33 36 Source: Bloomberg, UOB Kay Hian

Net margin (%) 41 39 43 4.7 5.0 STECON'’S PB BAND

Net debt/(cash) to equity (%) 1875 170.6 163.4 156.7 147.7 STECON

Interest cover (x) 1.6 11 15 1.6 17 18 1

Consensus net profit 1,965 2,323 2,865 ii N
UOBKH/Consensus (x) 0.90 0.89 0.80 PO
Source: CK, UOB Kay Hian 10 oo W WM Ny
STECON'’S KEY FINANCIALS gi R R
Year to 31 Dec (Btm) 2023 2024 2025F 2026F 2027F g‘; ]

Net turnover 29,598 30,005 31,850 33421 34,339 - x - - - T
EBITDA 1,419 (5) 1,780 1,826 1,888 E E E E E
Operating profit 614 (761) 997 1,035 1,089 Source: Bloomberg, UOB Kay Hian

Net profit (rep./act.) 528 (2,357) 253 330 420 ’ '

Net profit (adj.) 509 (1,486) 237 314 404

EPS (Bt) 0.3 (1.0) 0.2 0.2 0.3

PE (x) 16.2 na. 34.8 26.2 204

P/B (x) 05 05 05 05 05

EV/EBITDA (x) 10.2 na. 8.2 79 7.7

Dividend yield (%) 5.6 0.0 5.6 5.6 7.1

Net margin (%) 1.8 (7.9) 0.8 1.0 12

Net debt/(cash) to equity (%) 37 28.3 349 30.6 28.9

Interest cover (x) 1,308.5 (0.0 17.0 16.6 16.4

ROE (%) 2.8 (13.4) 15 20 25

Consensus net profit - 377 450 536

UOBKH/Consensus (x) 0.63 0.70 0.75

Source: STECON, UOB Kay Hian
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (I0D) CORPORATE GOVERNANCE REPORT RATING 2024 (as of 7 March 2025)
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AAV ABM ACE ACG ADVANC  AE AF AGE AH AIT AJ AKP
AKR ALLA ALT AMA AMARIN AMATA AMATAV  ANAN AOT AP ASIMAR ASK
ASP ASW AURA AWC B BAFS BAM BANPU BAY BBGI BBL BCH
BCP* BCPG BDMS BEC BEM BEYOND  BGC BGRIM BJC BKIH BLA BPP
BR BRI BRR BSRC BTG BTS BTW BWG CBG CENTEL CFRESH CHASE
CHEWA CHOW CIMBT CIVIL CK CKP CNT COLOR com? CPALL CPAXT CPF
CPL CPN CPW CRC CRD CREDIT csc cv DCC DDD DELTA DEMCO
DITTO DMT DOHOME  DRT DUSIT EAST EASTW ECF EGCO EPG ERW ETC
ETE FLOYD FN FPI FPT FVC GABLE GC GCAP GFC GFPT GGC
GLAND GLOBAL GPSC GRAMMY  GULF GUNKUL  HANA HARN HENG HMPRO HPT HTC
IcC ICHI n ILINK ILM IND INET INSET INTUCH P IRC IRPC
IT ITC ITEL ITTHI IVL JAS JTS K KBANK Kce KCE KCG
KEX KKP KSL KTB KTC KTMS KUMWEL  LALIN LANNA LH LHFG LIT
LOXLEY LPN* LRH LST M MAJOR MALEE MBK MC M-CHAI MCOT MFC
MFEC MINT MODERN  MONO MOONG MOSHI MSC MST MTC MTI MVP NCH
NER NKI NOBLE NRF* NSL NTSC NVD NWR NYT occ OR ORI
osP PAP PB PCC PCSGH PDJ PEER PG PHOL PIMO PLANB PLAT
PLUS PM PORT PPP PPS PR9 PRG PRIME PRM PRTR PSH PSL
PTT PTTEP PTTGC Q-CON QH QTC RATCH RBF RPC RPH RS RT
RWI s S&J SA SAAM SABINA SAK SAMART  SAMTEL SAT SAV SAWAD
sC SCAP SCB scc scce SCG SCGD SCGP SCM SCN sDC SEAFCO
SEAOIL SELIC SENA SENX SGC SGF SGP SHR sICT SIRI sis SITHAI
SJWD SKE SKR SM SMPC SNC SNNP SNP SO SONIC SPALI SPC
SPI SPRC SR SSF SsP SSSC STA STECON  STGT STI suc SUN
SUTHA svI SYMC SYNEX SYNTEC TASCO TBN TCAP TCMC TEAMG TEGH TFG
TFMAMA  TGE TGH THANA THANI THCOM THG* THIP THRE THREL TIPH TISCO
TK TKS TKT LI ™ TMILL ™T TNDT TNITY TNL TOA TOG
TOP TPAC TPBI TPIPL TPIPP TPS Tam TQR TRP TRUBB TRUE TRV
TSC TSTE TSTH TTA TTB TTCL TTW TU TVDH TVO VT TWPC
UAC UBE UBIS UKEM UPF UPOIC uv VARO VGl VIH WACOAL  WGE
WHA WHAUP WICE WINMED  WINNER  ZEN
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23 AA ADB AEONTS  AHC AIRA APCO APCS APURE ARIP ARROW ASIAN
ATP30 AUCT AYUD BA BBIK BC BES BH BIZ BOL BSBM BTC
CH cl ciG cM COCOCO  COMAN* CPI css DTCENT EVER FE FORTH
FSMART FSX FTI GEL GPI HUMAN IFS INSURE JCK JDF JMART KGI
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PSTC PT PTECH PYLON QLT RABBIT RCL SAPPE SECURE  SFLEX SFT SINO
SMT SPCG SPVI STANLY STPI SUPER SUSCO SVOA SVT TACC TAE TcC
TEKA TFM TITLE TKN T™D TNR TPA TPCH TPCS TPLAS TPOLY TRT
TURTLE TVH UBA uP UREKA VCOM VIBHA VRANDA  WARRIX WIN wP XYZ
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SET ESG Ratings 2024 (as of 27 Feb 25)

AAA
ACE
BTG
KTC
RATCH
T™T

AA
ADB
BR
ETC
KKP
PTTEP*
SMPC
TPAC

A
AH
ICH
MBK
PM
SNNP
Tam

BBB
AKR
SENA

AJ
CENTEL
MC
SABINA
TOP

ADVANC
BTS

FPI

LH

QTC
SNP
TPIPL

ALLA
ILINK
MEGA
RBF
SPALI
TSC

BA
SKR

AMATA
CKP
M-CHAI
SCC
TPBI

AKP
CBG
FPT
MAJOR

SSP
TRUBB

AOT
IRC
MFC
RS
SPI
TSTH

BLC
SO

BANPU
CPALL
MFEC
SCGP
TPIPP

AMATAV
CK
GLOBAL
MINT
S&J
STECON
TTA

ASK

IT
MODERN
SAK
SSSC
TTCL

DEMCO
SUN

Anti-corruption Progress Indicator (3Q24)

Tasun1ssuses
25 AAl
AMA AMANAH
AYUD B
BEC BEYOND
cAZ CBG
cMm cMC
cv DCC
EGCO EP
GBX GC
GUNKUL  HANA
ILM INET
KBANK KCAR
LH LHFG
MCOT MEGA
MST MTC
OR OR
PK PL
PRINC PRM
PTTGC PYLON
S&J SA
ScGP ScMm
sis SITHAI
SPI SPRC
SVOA SVT
TGE TGH
TKS TKT
TPA TPCS
TU TURTLE
VGI VIBHA

ADB
AMATA
BAFS
BGC
CEN
Ccowm7
DELTA
EPG
GCAP
HARN
INOX
KCC
LHK
MENA
MTI
OSsP
PLANB
PROS
Q-CON
SAAM
SCN
SKR
SRICHA
SYMC
THANI
TMD
TPLAS
TVDH
VIH

ADVANC
AMATAV
BAM
BGRIM
CENTEL
CPALL
DEMCO
ERW
GEL
HEALTH
INSURE
KCE
LPN
META
NATION
PAP
PLANET
PRTR
QH
SABINA
SEAOIL
SM

SSF
SYNTEC
THCOM
TMILL
TRT
TVO
WACOAL

BAY
CPF
MTC
SIRI
TTB

AP
Ccom7
GUNKUL
MTI
SAT
SUTHA
TTW

BDMS
ITEL
MOONG
SAPPE
TGE
TU

GABLE
SYMC

AE

AP
BANPU
BLA
CFRESH
CPAXT
DIMET
ETC
GFPT
HENG
INTUCH
KGEN
LRH
MFC
NCAP
PATO
PLAT
PSH
QLT
SAK
SE-ED
SMIT
SSP
TAE
THIP
T™MT
TRU
TWPC
WHA

BBL
CPN
NOBLE
SJWD
TVO

ASW
CPAXT**
HANA
NRF**
SAWAD
SVOA
VGl

CFRESH
JMART
MOSHI
SCGD
THIP
TWPC

INSET
THANA

AF
APCS
BAY
BPP
CGH
CPF
DMT
ETE
GGC
HMPRO
IRPC
KGI

MFEC
NEP
PB
PM
PSL
QTC
SAPPE
SELIC
SMPC
SSSC
TAKUN
THRE
TNITY
TRUE
UBE
WHAUP

BCPG
DITTO
OR
STA
WHA

AWC
CRC
HENG
NYT
SC
SYNEX
WICE

CHASE
JTS
MSC
SELIC
THREL
UAC

JMT
UPF

AH
AS
BBG
BR
CHEWA
CPI
DOHOME
FNS
GJs
HTC
ITEL
KKP
MAJOR
MILL
NER
PCSGH
PPP
PSTC
RABBIT
SAT
SENA
SNC
ssT
TASCO
THREL
TNL
TSC
uBIS
WICE

BEM
GPSC
ORI
STGT
WHAUP

BAM
DMT
HMPRO
OSP
SCB
TASCO
ZEN

CM
KCE
NER
SFLEX
TKS
UBE

MICRO
UPOIC

A
ASIAN
BBL
BRR
CHOTI
CPL
DRT
FPI
GLOBAL
Icc
VL
KsL
MALEE
MINT
NKI
PDG
PPPM
PT
RATCH
sc
SENX
SNP
STA
TCAP
TIDLOR
TNP
TSl
UEC
WIIK

BGC
GULF
PB
TEGH

BBGI
DRT
HTC
PLANB
SCCC
TCAP

COLOR
KCG
NVD**
SGC
TLI
VIH

PDJ
VIBHA

AIE
ASK
BCH
BSBM
CHOW
CPN
DUSIT
FPT

GPI

ICHI
JAS
KTB
MATCH
MODERN
NOBLE
PDJ
PPS
PTECH
RBF
scB
SFLEX
SORKON
STGT
TEGH
TIPCO
TNR
TSTE
UKEM
WPH

BGRIM
IVL

PR9
TFMAMA

BCH
EASTW
Ul

PPS
SCG
TFG

DELTA
KUMWEL
PCC
SICT
TOA
WACOAL

PRIME

AIRA
ASP
BCP
BTG

C
CPW
EA
FSMART
GPSC
IFS

JR
KTC
MBAX
MONO
NRF
PG
PR9
PTG
RML
SCC
SGC
SPACK
STOWER
TFG
TIPH
TOG
TSTH
UPF
X0

BKIH
KBANK
PTT
THCOM

BJC
EGCO
ILM
PSH
SGP
TGH

GCAP
LHFG
PCSGH
SITHA
TOG
X0

Q-CON

AJ
ASW
BCPG
BTS
CIG
CRC
EASTW
FSX
GSTEEL
n

JTS
L&E
MBK
MOONG
OoccC
PHOL
PREB
PTT
RS
SCCC
SGP
SPALI
susco
TFI
TISCO
TOP
TTB
uv
YUASA

BPP
KTB
PTTGC
TISCO

BLA
EPG
INTUCH
PSL
SHR
THANI

HARN
LOXLEY
PHOL
SNC
TPCS

QLT

AKP
AWC
BE8
BWG
CIMBT
CsC
ECF
FTE
GULF
ILINK
KASET
LANNA
MC
MSC
OGC
PIMO
PRG
PTTEP
RWI
SCG
SIRI
SPC
SvI
TFMAMA
TKN
TOPP
TTCL
VCOM
ZEN

Disclaimer : n15iilatnanan15Usinasiasaauduninnisiasiunisidmiigatasiy N13193aAa35UE% (Anti-Corruption Progress Indicators) zasu3#nan
nudsuluaarananninduisdsamalnedesamlaganiulneweid iunsariunisaanlovisuasauunuwimmanasdnamivuisneans dousasan
fNmAENIANIININDRANNINSuazaaanannIng lasnan1sdsafinaonarzasaatinlnawmsb mﬁ'ﬂi’fagaﬁlﬁ%’nmn'i.l‘%ﬁ'ﬂaﬂm!,ﬁﬂumuﬁn‘%ﬁmmmtﬁﬂu
Vlﬁ'i:q'luuuuuamz’fagaLﬁ"amiﬂinﬁu Anti-Corruption %al@’fa"’m%aifagammmLuuLLamiwmiifagaﬂi:é’ﬁ] (wuy 56-1) 37897152911 (MUY 56-2) wialulanans
uAEWIaBMARTIA BT zasuSENaans T awin uaudnsal doin NEIﬂ’liﬂS:Lﬁ%ﬁﬂﬂdﬁﬁaﬂlﬁ%ﬂﬁi%']Lﬂ%ai%&!ﬂﬂad‘lladﬂn1ﬁ%17lUﬁwﬁ%dlﬁ%qﬂﬂaﬂ’lﬂ%aﬂ
Tagalafunissaiunsijitvasisneansadsnluaarandnnindurisdsunalng vazildlidoganelwionisdsaiin iasnnuamssaiiindonarndwiise
wan13ilsziain m fuﬁﬂﬂng‘luwamiilsuﬁuni'nfu Garin namslszinieanailasuutasldmenas Tudonann w‘%m:ﬁ'aﬁaﬂaﬁLﬁ'mﬁmﬁmﬂﬂﬁlﬂuuﬂm 1o U3EN
nannsng glad wad 1Fau (Wszmalng) S0 @wzw) Aladuds asreseu wiasusasanagnaasasutiwzasmanisdsuiinainaiudadnsla

590y SET ESG Ratings m17031980usayavaussm ilasanyiun nysunis wieguimmesuSendrufisinvysadunsminuguaiion1s wiansaisanssnudiuainy
Unz/m3aRaInRoN

I ) D S L L, a .
mmvu@uuu@mw71/14?@2/1/@mw7wﬂmngmmmmﬂuwmm@n@?mwZ:mmﬂummuzruﬁgw
o . 2 Pt AR gk
gamvimeanudng unsp A aeruisiwietennmenddniusng e eyl e

anrabiinaspainmsterieremanmsne vienmanmmamsiulay isng e

W W w

.utrade.co.th

. c . me e e oo o .
netpauasp ANy et ey gl Ten Smanmine g ladl wel Fens Wssmalng) S aormy),

' 2 v

P oV o

PIENLANA N TIENRLILILNIPK)

1 e AaA e 11 senaLnIas

naulaeainaa g lidumegiin




