Initiate

AN  yvianto

YAY Sccurifies

Thailand : Fashion 30 July 2024

What’s new?

P amin'ls 2067 i1 New high @ 355 a .
(+29.4% QoQ, +81.9% YoY) a1n GPM a4
ﬁ;sﬁwwﬂﬁn'ﬁgeﬁu annisfuiadiuau
mn'lu'n";qﬁauuﬁ"lﬁﬂmmaﬁ’ln’hﬁqqﬁu
ﬁanmﬂd'\nmuTmmeﬂmm‘mﬂ'lmm new
high aMnnsaENEEnINLAzsIAT ML

URA il 67-68 # 1,072
. (+5% YoY) muﬁ']ﬁu
F9A989 BN NANIS
sipulaasninlslugsia

side) +24.8%

24 255D) lunisilsziiiu

AU 2Q68 9 18.10 UM

14.50 P 3067 widmlsanatzaaas QoQ muilade
B) 18.10 0ANTA WASIATNAINEINTIAIFY WAEINA
)  na azehnaziliilsings Yoy 7 1ied 18 LviFIngn

Win

Company profile: Retail business of gold jewelries, diamond and gemstone jewelries and other relating businesses
providing one-stop service

Research Analysts:
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Aurora Design (AURA)
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Figure 1: Company structure
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Figure 2: Modern Gold products
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Figure 3: Design Gold Products
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Figure 4: Diamond Products

G

-y
¢ PN A
-

,\.v

- ﬁ%{»’ﬂu‘ ~

= AURORA P
— =

Source: Company

D e e e - 4 o da .
NAUEARATUTT 2 ganawnarnnesginssauATasLsTALNEnasAuariwgsiludauLlszney:

2.1 °1nz|chnwm'iﬂweemmsmﬂs“m.l'vmwmmLm“twmtﬂumuﬂs"nfau QNANAINNTOUN
WiWﬂ@uﬂi“’mﬂﬂﬂﬁﬂW??m e seAUTiEasA LAy meil,ﬂumuﬂa‘mﬂu S T TalatY
175 AURORA Tmﬂumw AURORA TuFnnegsiaanaeiniiudau AURORA LLad n1adun
Rl TnadunesnBuldazsatiuliiznisanednidunan

z&’wi‘uqiﬁwmﬂﬂﬂﬁy;ﬁr?Tmmm:maﬂﬁﬂ%ﬁmLiﬂﬁwz@ﬂ&nmmmamzé”uﬁumw@ﬂ'ﬁ
dszifiumnBunindmirnndinang uazgnAlugiusdanadinaunsalanaunine@uauls
malunafiiivue fe 2 euiazardldlainu 7 du anduniasuiouuaiaananadan us
gnANAINNIIYENETTEY Lf;mmﬂmniﬁmﬂmmmimﬂﬂLa_mmm\m’mﬂ'}im’mﬂ’m‘lmﬂuLLin
ﬂ’ﬂusﬁ\i@ﬂﬂ’]@’]&lﬂ’i‘ﬂﬁl’i']@@@ﬂLL@wVHﬂ’]ﬁ“ﬂﬂi‘wﬂ’ﬂﬂLUEILLUU’ﬂ’ﬂuVL@qumNﬂuLL’ﬂﬂWﬂLLWI]LW]'NN’I
Rl ﬁwuuumw mm'amm'aﬂLumw'mtlfmmmﬂu':mwmmhn Tudnangeqnldiiuien
8z 1.25% siaiiteu taadAninng Fudu 40 um (ldamunByasaiia 7%)

Thailand Page 3 of 20



4N  yviaonta

YAY Sccurifies

We Create Fortune

Figure 5: 5 Brands of AURA
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Figure 6: Revenue breakdown by products (1)
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Figure 7: Revenue breakdown by Channel (2)
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Figure 8: Revenue breakdown by Channel (3)
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Figure 9: AURA Channel
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Figure 10: Branch expansion plan
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Figure 11: Gold value chain
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Figure 12: Gold price effect to retails business

Scenario 1: Gold Price Increase Scenario 2: Gold Price Decrease
42,900 43,000
39,600 _.//I from o M PPN
A 41,000 e’
36,300 7 B 40,000
B o 39,000

33,000
Jan-24 Feb-24 Mar-24 Apr-24 Apr-24 May-24

Customer Profit to Customer
Transaction Aurora: m Transaction
Volume: @ 6’\\S Volume: % %

Profit to

Aurora: L] (] N
Profit from Profit from buy
Selling Gold ° ° back at discount
(Fminda)y (douansuBionu)

Profit from buy back Profit from

- at discount Selling Gold -
(Fuansugofu) (Fiminda)

Source: Company

aamarasgsnamlannasalulne

ImﬂﬂnﬁgLﬁqﬂ?mmmﬁmmmyﬁzgm‘lmiqqﬂ‘lmimemﬂmam;ﬁuﬁﬂﬁ gefaazianelagaludag
Insunad 1 uaz 4 Taagangalulasuna 1 daulasuna 2 aziinaainaindagmAnIaganaueting usd
Tdsnnwinlulasung 1 LLm’Ludqummﬁimﬂmmm fnasldneuanniuieundun Tsuunite
navlinulzaraunin memmmwmﬂummﬂmmmwm‘lﬂ m@"l,miuuﬂumnmﬂwm way
mwmmﬂmﬂ@nmwmn@mmnumLm aﬂmwmnmamﬂumﬂu L0, wazdfinduluien
.. uananiigasdlaniaGuuas Lﬂumwummwmﬂ LLW@UG}J@muﬂ@uwmﬂfmwuum
dsznaunis deulmsna 3 az ailulasunaiiidu Low season mmﬂumﬂmmﬁima‘mmﬂ@ﬂwmm
\HasannTfungadasmaniadiAnyies

& o o o & LA N = = o o .
uﬂﬂ@’]ﬂu‘i’]ﬂ’W]ﬂQﬂ’]Nﬂ@tﬂiUﬁ]'l‘ﬂuluﬁ]’lﬂﬂﬂﬁ')mﬂﬁ‘ﬂﬁﬂ“ﬁ@ﬂLﬂuL‘ﬁ\T@‘LI NV’]'NEJ?JG’]LL?;N?“’WQ’]\?
szina ﬁ’]L\‘iumﬂ@@Wﬁ"&Wiﬁ% ﬂﬂuﬂ’] Lmeﬂ'\u’muawu Lu@\immm@mumm ZHJ‘V]@\WT’II'P]\W]\?
ﬂi"’ﬂ]’]ﬂ]u'ﬂ'ﬂﬂ LL@“"i‘ﬁU’]@ﬂ@’N‘V]’JT@ﬂ Vlﬂuﬂ?mmmmmmmimw

Figure 13: Gold price effect to retails business
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Figure 14: AURA’s market share
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Figure 15: Branch of Aurora vs Thong Ma Ngern Pai
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Figure 16: AR Balance (THBmn)
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Figure 17: Gold financing’s revenue, cost and GPM
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Figure 18: Total GPM vs Retail business GPM
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Figure 19: Earnings preview for 2Q24

(Unit : THB mn) 2Q24F 1Q24 %Qo0Q 2Q23 %YoY
Core Revenue 7,641 8,161 -6.4% 7,616 0.3%
Retail revenue 7,498 8,062 -7.0% 7,546 -0.6%
Gold financing revenue 143 99 44.6% 70 103.5%
COGs (6,663) (7,288) -8.6% (6,907) -3.5%
Gross Profit 978 873 12.0% 709 37.9%
SG&A (431) (460) -6.4% (410) 5.0%
Operating Profit 547 413 32.6% 299 83.1%
Depreciation & Amortization 114 113 0.5% 100 14.0%
Operating EBITDA 661 526 25.7% 399 65.8%
Other income (expenses) 10 8 18.9% 12 -13.5%
Finance cost (113) (78) n.a. (61) n.a.
Share of profit (loss) from associates - - n.a. - n.a.
Pre-tax Profit 444 343 29.6% 249 78.2%
Taxes (89) (68) 30.6% (50) 79.0%
Minorities - n.a. - na.
Net Profit 355 275 29.3% 200 78.0%
Extraordinary items - 0 -100.0% 4 -100.0%
Core Profit 355 275 29.2% 195 82.0%
Core EPS (THB) 0.27 0.21 29.2% 0.15 82.0%
Margins (%) Dif QoQ Dif YoY
Gross profit margin 12.8% 10.7% 2.1% 9.3% -7.2%
GPM from retail business 11.1% 9.6% 15%" 8.5% -6.9%
Operating margin 7.2% 5.1% 2.1% 3.9% -1.8%
EBITDA margin 8.7% 6.4% 2.2% 5.2% -3.0%
Norm profit margin 4.6% 3.4% 1.3% 2.6% -1.3%

Source: Company, Yuanta Research
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Figure 20: AURA’s Norm profit and GPM
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Figure 21: AURA’s PER band since IPO
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Balance Sheet

Year as of Dec

Profit and Loss

Year to Dec

(THB mn) 2021A 2022A 2023A 2024F 2025F (THB mn) 2021A 2022A 2023A 2024F 2025F
Cash & ST investment 517 419 560 695 654 Sales 22,256 29,581 29,878 32,637 36,752
Inventories 5,971 6,876 8,369 8,740 9,651 Cost of goods sold -20,279 -27,063 -27,025 -29,164 -32,881
Accounts receivable 1,329 1,896 2,895 3,126 3,469 Gross profit 1,977 2,517 2,853 3,473 3,871
Others 12 27 26 0 0 Operating expenses -1,116 -1,460 -1,588 -1,767 -1,963
Current assets 7,829 9,218 11,851 12,561 13,775 Operating profit 861 1,057 1,266 1,707 1,908
LT investments 25 25 130 130 130 Interest income - - - - -
Net fixed assets 1,514 1,333 1,173 1,405 1,380 Interest expense -200 -219 -263 -397 -534
Others 105 95 85 100 101 Net interest -200 -219 -263 -397 -534
Other assets 127 143 174 183 203 Net Invst.Inc/(loss) - - - - -
Total assets 9,600 10,814 13,412 14,379 15,588 Net oth non-op.Inc/(loss) 72 59 59 30 30
Accounts payable 1,300 987 1,301 1,653 1,825 Net extraordinaries 62 36 12 _ _
ST borrowings 3570 1,824 3,932 4250 4512 pretaxincome 733 807 1062 1330 1404
Others 604 L 761 703 704 Income taxes -142 189 -212 -268 -281
Current liabilities 5474 3581 5994 6606 7041 et profit 591 708 850 1072 1123
Long-term debts 1,672 2,250 1,684 1,467 1,641 Minority interest 5 i ) ) )
Others 51 52 56 60 64 . .
Net profit attributable
Long-term liabilities 1,724 2,301 1,740 1,528 1,706 to the parent 586 708 850 1,072 1,123
Total liabilities 7198 5883 7734 8134 8747  ppa 1204 1496 1731 2158 2,367
Paid-in capital 1,000 1334 1334 1334 1334 o Eps (THB) 0.44 053 064 0.80 0.84
Capital surplus - 3,228 3,228 3,228 3,228
Retained eamings 1,402 369 1115 1683 2279 Source: Company, Yuanta Research
Others - - - - -
Shareholders' equity 2,402 4,931 5,678 6,246 6,841
Total Equity 2,402 4,931 5,678 6,246 6,841 Key Ratios
Source. Company, Yuanta Research
Growth (% YoY)
Sales 14.5 32.9 1.0 9.2 12.6
Op profit -22.8 22.8 19.7 34.9 11.8
Cash Flow EBITDA -10.0 15.6 15.7 24.7 9.7
Ye(_ﬂ_' Bt?nﬁ)ec 2021A | 2022A | 2023A | 2024F | 2025F (NG -20.5 20.8 20.1 26.1 48
Net profit 586 708 850 1072 1123 COreEPS #Ls 83 247 279 48
Depr & amortization 361 380 406 421 429 Profitability (%)
Change in working -165 -1,275 -2,101 -455 -910  Gross margin 8.9 8.5 95 10.6 10.5
Others 92 204 92 -108 -32  Operating margin 3.9 3.6 4.2 5.2 5.2
Operating cash flow 875 17 -753 929 610  EBITDA margin 5.8 5.1 5.8 6.6 6.4
Capex -70 -95 -125 -85 -50  Net profit margin 2.6 2.4 2.8 33 3.1
Change in LT inv. - - - - - ROA 6.1 6.5 6.3 75 7.2
Change in other - - - - - ROE 24.4 14.4 15.0 17.2 16.4
Investment cash flow -70 -95 -125 -85 -50
Change in share capital 0 3,562 0 0 0 Stability
Net change in debt 327 1,305 1,388 102 436 Gross debt/equity (%) 168.8 63.9 87.3 79.1 79.1
Other adjustments 202 2278 368  -811  -1,037 etdebveauity (%) 147.3 %55 775 680 696
Financing cash flow 620 20 1019 709 602 Int. coverage (X) 4.3 4.8 4.8 43 3.6
’ Int. & ST debt cover (X) 0.2 0.5 0.3 0.4 0.4
Impact from changes in FX 0 0 0 0 0  Cash flow int. cover (X) 4.4 0.1 2.9 2.3 1.1
Net cash flow 185 -98 142 135 -42  Cash flowlint. &
Free cash flow 805 78 -878 844 560 ST debt (X) 0.2 00 02 02 01
Source. Company, Yuanta Research cu,"em rf’mo *) 14 26 20 L9 20
Quick ratio (X) 0.3 0.7 0.6 0.6 0.6
Net debt (THB mn) 3,537.1 2,734.6 4,398.3 4,244.4 4,758.8
BVPS (THB) 1.8 3.7 4.3 4.7 5.1
Valuation Metrics (x)
P/E 33.0 27.3 22.8 18.1 17.2
P/FCF 24.0 n.a. n.a. 22.9 34.5
P/B 8.1 39 3.4 3.1 2.8
P/EBITDA 14.9 12.9 11.2 9.0 8.2
P/S 0.9 0.7 0.6 0.6 0.5

Thailand

Source: Company, Yuanta Research
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Corporate Governance Report Rating (CG Score) @aya i 5uii 1 wapane 2566)

ALALAA

7UP AMATAV i BBL BWG CPW FE HTC KSL MFC OR PRINC SAMTEL : SIRI STGT THIP TPIPL UKEM
AAl ANAN BC BYD CRC FLOYD ICC KTB MFEC ORI PRM SAPPE SIS STI THRE TPIPP UP
AAV AOT BCH CBG CRD FN ICHI KTC MILL OSP PRTR SAT SITHAI SucC THREL TPS UPF
ABM AP BCP CENTEL CsC FPI ICN KTMS MINT QOTO PSH SBNEXT SIWD SUN TIDLOR Qv UPOIC
ACE APCO BCPG CFRESH : CSS FPT Il KUMWEL i MONO PAP PSL SC SKR SUSCO TIPH TQR uv
ACG APCS BDMS CHASE cv FSX ILINK KUN MOONG { PATO PT SCB SM SUTHA TISCO TRT VCOM
ADB ARIP BEC CHEWA DCC FVC ILM LALIN MSC PB PTC SCC SMPC Svi TK TRUE VGI
ADD ARROW BEM CHG DDD GBX IMH LANNA MST PCSGH PTT SCcC SMT SVT TKN TRV VIBHA
ADVANC | ASEFA BEYOND i CHOW DELTA GC IND LH MTC PDG PTTEP SCG SNC SYMC TKS TSC VIH
AEONTS | ASK BGC CIMBT DEMCO GCAP INET LHFG MTI PDJ PTTGC SCGP SNNP SYNEX TKT TSTE VL

AF ASP BGRIM CIVIL DMT GENCO INTUCH LT NC PG Q-CON SCM SNP SYNTEC Tu TSTH WACOAL
AGE ASW BH CK DOHOME i GFPT IP LOXLEY NCH PHOL QH SDC SO TACC ™ TTA WGE
AH ATP30 BlZ CKP DRT GGC IRC LPN NCL PIMO QTC SEAFCO : SPALI TAE ™C TTB WHA
AHC AUCT BJC CM DUSIT GLAND IRPC LRH NDR PJW RATCH SEAOIL SPC TCAP TMD TTCL WHAUP
ARRA AWC BJCHI CNT EA GLOBAL ITC LST NER PLANB RBF SECURE : SPCG TCMC T™MT W WICE
AIT AYUD BKI COLOR EASTW GPSC ITEL M NKI PLAT RPH SELIC SPI TEAMG TNDT TURTLE : WINMED
AJ B BLA COM7 ECF GRAMMY i VL MAJOR NOBLE PLUS RS SENA SPRC TEGH TNITY TVDH WINNER
AKP BA BOL COTTO ECL GULF JAS MALEE NRF PM RT SENX SR TFG TNL TVH XPG
AKR BAFS BPP CPALL EE GUNKUL JTS MATCH NTV POLY S SFT SSC TFMAMA i TNR ™VO YUASA
ALLA BAM BRI CPAXT EGCO HANA KBANK MBK NVD PORT S&J SGC SSF TGE TOA VT ZEN
ALT BANPU BROOK CPF EPG HARN KCC MC NWR PPP SA SGF SSSC TGH TOG TWPC

AMA BAY BRR CPI ERW HENG KCE M-CHAI NYT PPS SABINA SGP STA THANA TOP UAC

AMARIN BBGI BTS CPL ETC HMPRO KEX MCOT OCcC PRO SAK SHR STC THANI TPBI UBE

AMATA BBIK BTW CPN ETE HPT KKP MEGA ONEE PRG SAMART @ SICT STEC THCOM TPCS UBIS
AAAA

25 AS BSBM CIG EFORL FTI IT K KWC MICRO PIN PROUD SCl SONIC SUPER TNP VRANDA
A5 ASIA BTG CMC EKH GEL J KCAR KWM MK PQS PSTC SCN SORKON | SVOA TPLAS WAVE
AE ASIAN CEN COMAN ESSO GPI JCKH KGI LDC MvP PREB PTECH SE SPVI SWC TPOLY WFX
ALUCON ASIMAR CGH CsP ESTAR HEALTH JDF KIAT LEO NCAP PRI PYLON SE-ED SSP TCC TRC WIK
AMR ASN CH DOD EVER HUMAN JKN KISS LHK NOVA PRIME RCL SFLEX SST TEKA TRU WIN
APURE AURA CHIC DPAINT FORTH IFS JMART KK MACO NTSC PROEN SALEE SINGER STANLY TFM TRUBB WP
ARIN BR Cl Dv8 FSMART INSET JUBILE KTIS METCO PACO PROS SANKO SKN STP TMILL TSE X0
AAA

24CS BIG CHAYO DTCENT : GYT ITD KJL MGT NSL PL PRIN SAAM SKY SR TNH Utp ZIGA
AVIANAH BIOTEC CHOTI EASON HL ITNS L&E MITSIB NV PLANET PSG SAF SMART TC TPA VARO

AMARC BLESS CITY FNS HTECH JCK LEE MJD OGC PLE RABBIT SAMCO SMD TEAM TPAC VPO

AMC BSM CMAN FTE HYDRO JMT MASTER : MOSHI PAF PMTA READY SAWAD SMIT TFI TRITN W

APP BVG CMR GIFT G JR MBAX MUD PCC PPM RJH SCAP SOLAR TIGER UBA WARRIX

ASAP CAZ CRANE GJS INGRS JSP MEB NATION PEACE PRAKIT RSP SCP SPA TITLE umli WORK

BCT CCET CWT GTB INSURE KBS MENA NNCL PICO PRAPAT RWI SIAM STECH TKC UMS WPH

BE8 CHARAN DHOUSE : GTV IRCP KGEN META NPK PK PRECHA : S11 SKE STPI ™I UOBKH YONG

Corporate Governance Report - m:meLmﬂmamquwfammmummimmuu

n29uN13UsEN Ine (10D) IuLTmmimnummﬂ@nw (Corporate Governance) filu i o it ol
Score Range Nember of Logo Description
MMEAITUNIA LN IB9AN TR DA NI UM AT Tua AR AMATINSHET e AAAAA v S
Taannsdraaazes 10D unsdrmauazdszifivaindayaressimannzidaulunain — AAAA = —
wanninduvisLlszmalnauaznanuannineiduiale (mai) ) ATl AL AN Tz IAS = AR -
Lﬂum@mwmmwumiﬂmmmme"l,mmuumﬂmmfamﬂmqmLflumimLauﬂ’Luuuum ket 22 —

., a3l Setsfactony
m@aqﬂmmﬂuﬂn‘fmﬂiulmLﬂumsﬂi:mumiﬂgumLm:u”l,mumﬂwm,lu@mﬂul,wemi 7 —
a o o ' o o el o o a W %8 EY »
dszifiunadimasenaiadunanisdima i Jufidsnglumeaunisiituguaianis -

a o - AR o = dl o o o o hnh % N5 1305 ghven WA WA
1equFEnannzidenlnaviniudniunanisdimadsenan asuudasldinendsiudangnn 9
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Anti-Corruption Progress Indicator (esya ni 5l 1 wgaane 2566)

Asun155usas CAC

ADVANC BAM CENTEL DEMCO GCAP INOX L&E MST PIMO PTT SCG SPI TGE TPA UOBKH
AF BANPU CFRESH DIMET GEL INSURE LANNA MTC PK PTTEP SCGP SPRC TGH TPCS uv

AH BAY CGH DOHOME GFPT INTUCH LHFG MTI PL PTTGC SCM SRICHA THANI TRT VCOM
Al BBGI CHEWA DRT GGC IRPC LHK NATION PLANB PYLON SCN SSF THCOM TRU VGI
AIE BBL CHOTI DUSIT GJS ITEL LPN NCAP PLANET Q-CON SEAOIL SSP THIP TSC VIH
AIRA BCH CHOW EA GPI IVL LRH NEP PLAT QH SE-ED SSSC THRE TSI WACOAL
AJ BCP CIG EASTW GPSC JAS M NKI PM QLT SELIC SST THREL TSTE WHA
AKP BCPG CIMBT ECF GSTEEL JKN MAJOR NOBLE PPP QTC SENA STA TIDLOR TSTH WHAUP
AMA BES8 CM EGCO GULF JR MALEE NRF PPPM RABBIT SGC STGT TIPCO TTA WICE
AMANAH BEC CMC EP GUNKUL JTS MATCH NWR PPS RATCH SGP STOWER TISCO TTB WIIK
AMATA BEYOND com7 EPG HANA KASET MBAX OCC PR9 RML SIRI SUSCO TKS TTCL XO
AMATAV BGC CPALL ERW HARN KBANK MBK OGC PREB RS SITHAI SVI TKT TU YUASA
AP BGRIM CPAXT ESTAR HENG KBS MC OR PRG RwI SKR SYMC TMD TVDH ZEN
APCS BKI CPF ETC HMPRO KCAR MCOT ORI PRINC S&J SMIT SYNTEC TMILL TVO ZIGA
AS BLA CPI ETE HTC KCC META PAP PRM SAAM SMK TAE T™MT TWPC

ASIAN BPP CPL FNS ICC KCE MFC PATO PROS SABINA SMPC TAKUNI TNITY UBE

ASK BROOK CPN FPI ICHI KGEN MFEC PB PSH SAK SNC TASCO TNL UBIS

ASP BRR CPW FPT IFS KGI MILL PCSGH PSL SAPPE SNP TCAP TNP UEC

AWC BSBM CRC FSMART 1 KKP MINT PDG PSTC SAT SORKON TCMC TNR UKEM
dsenrAlanuisNaiiansan CAC

ACE BLAND CcVv GLOBAL J MENA OSP PRIME SA SIS TEGH TQM

ADB BTG DEXON GREEN JMART MITSIB PEER PROEN SANKO SKE TIPH TRUE

ALT BYD DMT ICN JMT MODERN PLUS PRTR SCB SM TKN W

AMC CAZ EKH IHL LEO NER POLY RBF SENX SVOA TPAC WPH

ASW CBG FSX ITC LH NEX PQS RT SFLEX TBN TPLAS XPG

ATuag %@H@ﬁﬁwﬁqui"m‘l:ﬁNmmmi’qmﬂﬁﬁmmmm@ﬂﬁuhfﬂumiﬁifﬂﬁmnﬁm (Thai CAC) 229811 ANEA3Nan11TunNIINNsL5E Ine J 2
ngx Ao

“lsdszmAlamunsnaiidngan CAC

Affumsfuses cAC .
nailawmsnanisdssifiudaidinaauauniizeinisiesiunisidouinaadasiunisne s %1044 (Anti-Corruption Progress Indicators) 109UFENA 0
wvmﬂusl.ummmwarmiwmu,mﬂivmﬂ’lmmwmmimmmuuwmmmmmmmﬂﬂmLmﬂ‘imﬂmumquﬂmvmmmimﬂu wanninduaznaiandnningil
LﬂumimmumsmuuiﬂmﬂLLa”muLmuw&ummwmﬂummuummmwvmﬂu Tngnaniasviiufangnn amuuwmmmmmﬂwemwimumn
13¥nanne mﬂummumm@mwvmﬂuimvuslul,muu,mwemLW@miﬂsvmu Anti-Corruption mimmammmmmnmemm?wmﬂﬂmﬂivmﬂ
(uuu 56-1) P1ennuilsran (uuu s6-2) mﬂ‘l,umﬂmmavmmwmu@uwmmmmmmummmwmwuu udausnad faiu nantstssfiusanannia
L‘flum?ﬁﬂLmuﬂuuuuﬂwfammuuwmmmmwﬂummmau@ﬂ TmﬂuimLﬂum?ﬂi%uumiﬂgummummmw%wﬂummwaﬂmwmm\iﬂ?vmﬂ
Ina LL@”Mé‘lﬂ@mmﬂuLW@miﬂi"Luu Lwﬂ\imnmam?ﬂmuum\mmqLﬂummm@miﬁmuum quwﬂmngiumamiﬂi%uumﬁuu Aau Wang
UspifuAsenanlasuutladldnevdeiusangnn mmmm@mwmf;lfmmumﬂﬂ@ﬂul,l,ﬂm WaHUTEnuannswe veaus (Wszinalne) adn Slatudu
ATIAEaL mmmmmmwgﬂmmmummmmamiﬂ?uuumnmqLLm@f_m’Lm
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At g lpdiu Hnenintingei
ﬂqﬁ'ﬂﬁug'm Sector E-mail LasinsAw
ona ussaeine ﬁﬂ'f’alm']:ﬁﬁ@ﬁﬂﬁuﬁm Aunanning  Media, Health Care, Auto thakol.b@yuanta.co.th 0-2009-8067
Bound AsAsTas ﬁﬂf‘imiw:ﬁﬂﬂﬁ'ﬂﬁuﬂm anuanning  SMID Cap, MAI theethanat.j@yuanta.co.th 0-2009-8071
ANy dmAmaAna ﬁﬂ%mm:ﬁﬂﬁﬂﬁuﬂm fundnniwe  ICT, Electronic, Utility supachai.w@yuanta.co.th 0-2009-8066
5ung dnsnmdinda ﬁnf“mmzﬁﬂ%"ﬂﬁugm Aunanniweg  Energy, Petrochemical parinth.n@yuanta.co.th 0-2009-8075
L Avisadtan ﬁﬂ%mm:ﬁﬂﬁﬂﬁuﬂm "undnnined  Banking, Finance trin.s@yuanta.co.th 0-2009-8068
ngeang Sauznunde ﬁnf“aLﬂiﬁxﬁﬂ@fﬁ"ﬂﬁuﬂmﬁmmﬂmwﬂ Food & Beverage, kritawit.r@yuanta.co.th 0-2009-8064
Construction Service
nlrwa unsdlasy ﬁnf“aLﬂ'-mzﬁﬂwﬁ"ﬂﬁugmﬁmuﬁﬂmvwﬂ Power & Utility, Packaging natchapon.p@yuanta.coth  0-2009-8056
BAREN TUNTYAUALT ﬁﬂ%mm:ﬁﬂﬁﬂﬁuﬂm fnuvanning  Property, IE athitaya.c@yuanta.co.th 0-2009-8057
Aupyt Uszaelaaiud ﬁnf“aLﬂ'-mzﬁﬂwﬁ"ﬂﬁugmﬁﬁuuﬁﬂm”wﬂ Tourism & Leisure, jindanuch.p@yuanta.co.th 0-2009-8053
Commerce
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Ry 4a9INATEN Hag ”ﬂﬁmm:ﬁ‘ﬁuﬁﬁuﬂmﬂu
Apsziimanaiia E-mail lwasinsAny
PIAREL hgfm_;, CMT, CAIA, CISA  tinalagneiftlasaniamnaiia pongpat.k@yuanta.co.th 0-2009-8079
1B qﬂixaﬁr, CMT, CFTe fnasetladenianatia pridi.l@yuanta.co.th 0-2009-8073
N aNsdaLasny sindmsedtlasaniamnaiia napat.a@yuanta.co.th 0-2009-8052
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