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A17: Bloombe rg, PSR
squaaniensdudidsy
ausiuﬁuaa 9.Aa. 2558 2559E 2560E 2561E
alaEULIm) 480 900 1,822 2,772
Avls(@uum) 15 16 391 564
Alssiaiuum) 0.01 0.00 0.09 0.13
P/E(X) 123.53 226.37 9.23 6.43
BVPS(UM) 0.24 0.17 0.24 0.33
P/B(X) 3.36 4.63 3.32 2.47
Wutluwasauwm)  0.00 0.00 0.04 0.05
Dividend Yield (%) 0.22 0.18 4.33 6.22
ROE(%) 2.79 241 4218  44.60
wilfusanugna(x) 1.34 3.36 5.93 5.03
lun: ayavsEv, PSR AAA1sal

*gwavnadaaiga
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Financials
suAtlsananu JU AU UAR
ausauﬁuqm 5.M., AULIN 2558 2559E  2560E  2561E ausauﬁuqm 5.0., AIUUIN 2558 2559E 2560E  2561E
sele’ 480 900 1,822 2,772 ATTURLIUAANAAAINTTUANTUNY
EBITDA 47 228 846 1,262 Alsnauns 14 34 413 584
AL an/n1sdasming 21 138 222 349 Tan15Ulsuilse 21 138 222 349
EBIT 26 90 625 913 Asl&auudasunnuiou -69 9 -122 -108
aaniie (dne) fu 15 56 208 322 Wugannnanssua L Tunu 0 0 0 0
ERGRELII 0 0 0 0  duq 13 -18 -25 -27
& ununlsusm/Aan13ua 0 0 0 0 Wuda gnsannnN1sa LNl -21 163 488 799
FIENTWLAR 0 0 0 0 NTEURIUAANINAINTTHAINY
AllsnaunE 15 34 413 584 Wugasuannnsane(3na)iduamu -65 -1,150 -4,330 -700
AEEne -0 8 9 10 duq -77 0 0 0
AlsudvAE 15 27 404 574 WudagnsannnIsaInu -131  -1,150 -4,330 -700
duAlufiawamuauuac.tan -0 11 16 17 NFEUALIUIANNAAINTTUIAW
AlsaANS, aus1 eI 15 16 391 564 aanyusiay 0 221 0 0
Alsans, Usuilge 15 16 391 564 Wugang wnnsaedund -21 1,390 3,288 117

Wutluna -16 -6 -81 -189
2iayanau Suq -26 0 0 0
auiwﬁus{m 5.0., UIN 2558 2559E 2560E  2561E WugagNsannAMsInuILiu -62 1,605 3,207 -72
Alseany, AusIeu 0.007 0.004 0.088 0.126 Wugauldauwlasgns -214 618 -635 26
Alseany, Usuige 0.007 0.004 0.088 0.126 nansTNUANgATILAntlE 0 0 0 0
Wutlunasiaiu 0.002  0.001 0.035 0.050 Wuda iiauvintiudaaidaiaeia 54 672 37 63
yareutydaanu 0.24 0.17 0.24 0.33

Valuation Ratios
YU AR IFIULAT LU auiauﬁuqm 5.0. 2558 2559E  2560E  2561E
auiwﬁus{m 5.A., AA1UUIN 2558 2559E 2560E  2561E P/E (X), adj. 123.53 226.37 9.23 6.43
Wuaa 54 672 37 63 P/B (X), adj. 3.36 4.63 3.32 2.47
Wuamussazdu 62 62 62 62 WRAAULNULIUTUNR (%) 0.22 0.18 4.33 6.22
Qnuﬁmsﬂ”’) 178 185 373 566
fuaAAIAAY 47 95 141 220 dns1nI5U e
guq 14 14 15 15 auiauﬁuqm 5.0., % 2558 2559E  2560E  2561E
Aunsweiauiausiu 354 1,027 627 926 Tele’ 13.22  87.40 10255 52.14
Afiu alasuaralnsal 418 1,430 5,538 5,889 EBITDA -34.67 38293 270.82 49.14
funsneluficheu 40 40 40 40 EBIT -44.78 24499 591.32  46.00
WUaImuL.5IN/1an155uaAN 10 10 10 10 Alsgns, Uiuuge -61.78 7.26 n.m. 44.25
LWURINUITTEZEM 54 54 54 54
uq 80 84 88 92  dasimsvinnnls
Fundweluvauiausiu 602 1,618 5,731 6,085 JusuAUER 5.0, % 2558 2559E  2560E  2561E
Aunswesiu 956 2,646 6,358 7,012 EBITDA margin 9.85 25.37 46.45 45.53
Wurseasdu 121 227 458 696 EBIT margin 5.46 10.05 3431 32.93
mtinsan 103 152 226 351 Net Profit Margin 3.07 1.76 21.46 20.34
duq 17 32 65 98
uiidunausausiu 312 726 1,127 1,717 ans1dun1siuddag
Wunseage 97 1,136 4,130 3,816 JUsAUER 5.0. 2558 2559E  2560E  2561E
511‘] 5 10 20 30 ROE (%) 2.79 241 42.18 44.60
uiidusiu 414 1,872 5,277 5,563 ROA (%) 1.59 0.88 8.69 8.44
wifid Wl aibifgaunaniuau 22 33 49 66  wildugnd/(13udn) (Fmum) 164 691 4,551 4,449
A2uniariusiu 543 773 1,081 1,449 Fasmilgusanuans (X) 0.70 0.73 1.00 1.03
iun: danaussv, PSR Aansal
**gr9avsadeage
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Fact Sheet
siayauiaveu Adag
fiag: 325/1 amsilasil auuwralasu 1. dasnsiduTanodsegaa/dasinsdenu/daseanide
w1y e lva Any. 2. UTHLNERINUNATE
3 JURINULDINIAFTADRIMFTUNSNE
nsdwii: 66 2 993 8982
sans: 66 2 993 8981
URL: http://www.pst.co.th
ARR/NARN/NRUINFIAA:
mai/ninenns
M5 LIUESA Wannmsidida

nsUsenaugsAazasusEvuasusEntasdusattvaananlssianuag
aseiugsAaiiu 2 gsdandn launl.gsAaaanuuy 3wine Lasdndo
szuudngiwhuasamaiadansaawwiasaay 2.55A3 150 TWhnwavu
nawnNy

Tasvas1vsnele ot Jui 30 Auanau 2559

- 11 59 lasud uand aznalwvhiasenssud ad wiuaunsainsin s
AU 2 TATINIT TINANRINITHER 10 MW

- 11 59 Lndlausin Lad Tas Wuladd da Tasen1sTselwihdnna
1 159115 AUAARINER 8 MW

- 11 58 LaInulutasen T s I wihAT 1w asaywias uae tAsHy
FWITOU TIUARINAR 6 MW

s Aananivnistiud1fey

se1Fan
Tadlylfin se1Fann
39%
N13UNETEUL
a8l
61%

Aun: dayavus¥v, PSR

szanmdondanini et Suid 30 Auenew 2559

Auun 3Q59 2059 1Q59 4Q58 3Q58
anUEl 152 212 102 158 164
filsdusu 25 41 40 44 51
ilsgns (32) 5 13 10 16
KUNFWelsIN 3,113 1,834 1,776 956 816
nil&usu 1,714 404 343 414 308
frunfialiu 1,399 1,430 1,433 543 508
EPS (un) (0.01) 0.00 0.00 0.00 0.00
BVPS (un) 0.32 0.32 0.32 0.12 0.11
GPM (%) 16% 19% 39% 28% 31%
NPM (%) -21% 2% 13% 7% 10%

u: AaYausEN, PSR

o P o a o v o o ol
adayaulFauinuusininaidae* a1 Jun 27 uns1AN 2560

Fann
33%

LR Ame
34%

33%

lun: dayavsin, PSR

uannswel duga Mkt Cap. P/E P/BV  Div Yield
(3uun) (x) (x) (%)

Power Solution Technologies PC

PSTCTB 9/16 3,590 115.7 3.4 0.2

Energy Absolute PCL

EATB 9/16 105,373 34.5 12.4 0.4

Gunkul Engineering PCL

GUNKULTB 9/16 35,609 45.6 4.3 0.9

SPCG PCL

SPCG TB 9/16 19,589 9.0 2.7 5.7

A Bloomberg, PSR
*fayagvdenilsnanu yaa eyt wasilunasaiu 12 iausage
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AMATA AOT BAFS BAY BCP BIGC BTS BWG CK CPF
CPN CSL DELTA DEMCO DRT DTAC DTC EASTW EGCO GFPT
GPSC GRAMMY HANA HMPRO INTUCH IRPC VL KBANK KCE KKP
KTB KTC LHBANK LPN MBK MCOT MINT MONO NKI NYT
oTO PHOL PPS PS PSL PTT PTTEP PTTGC QH QTC
RATCH SAMART SAMTEL SAT SC SCB SCC SCCC SE-ED SIM
SITHAI SNC SPALI SSSC STEC SVi TCAP THCOM TISCO TKT
T™™B TNDT TOP TSC TTCL TU uv VGI WACOAL WAVE

2S AAV ACAP ADVANC AGE AH AHC AKP ALUCON AMANAH
ANAN AP APCO APCS ARIP ASIA ASIMAR ASK ASP AUCT
AYUD BANPU BBL BDMS BEM BFIT BLA BOL BROOK CEN
CENTEL CFRESH CGH CHG CHO CHOW Cl CIMBT CKP CM
CNS CNT COoL CPI DCC EA ECF EE ERW FORTH
FPI GBX GC GCAP GL GLOBAL GLOW GUNKUL HOTPOT HYDRO
ICC ICHI IFEC INET IRC JSP K KSL KTIS L&E
LANNA LH LHK LIT LOXLEY LRH LST M MACO MALEE
MBKET MC MEGA MFC MOONG MSC MTI MTLS NCH NOBLE
NSI NTV OCC OGC OISHI ORI PACE PAP PB PCSGH
PDI PE PG PJW PLANB PM PPP PR PRANDA PREB
PRG PRINC PT PTG PYLON Q-CON RICHY ROBINS RS RWI

S S &J SABINA SALEE SAMCO SCG SEAFCO SFP SIAM SINGER
SIS SMK SMPC SMT SNP SPI SPPT SPRC SR SSF
SST STA SuUSsCco SUTHA SWcC SYmc SYNEX SYNTEC TAE TAKUNI
TASCO TBSP TCC TF TFI TG THAI THANA THANI THIP
THRE THREL TICON TIPCO TK TKS TMC ™I TMILL TMT
TNITY TNL TOG TPC TPCORP TRC TRU TRUE TSE TSR
TSTE TSTH TTA TTW TVD TVO TWPC UAC uUpP UPF
VIH VNT WINNER YUASA ZMICO

AEC AEONTS AF AIRA AIT Al AKR AMARIN AMATAV AMC
APURE AQUA ARROW AS BA BEAUTY BEC BH BIG BJC
BJCHI BKD BR BROCK BRR BTNC CBG CGD CHARAN CITY
CMR COLOR com7 CPL CSC CSspP CSR CSS CTW DCON
DIMET DNA EARTH EASON ECL EFORL EPCO EPG ESSO FE

FER FOCUS FSMART FSS FVC GEL GIFT GLAND GOLD GSTEL
GYT HPT HTC HTECH IFS IHL ILINK INSURE IRCP IT

ITD J JMART IMT JUBILE JWD KASET KBS KCAR KGI
KKC KOOL KWC KYE LALIN LPH MAJOR MAKRO MATCH MATI
M-CHAI MDX MFEC MJD MK MODERN MPG NC NCL NDR
NEP NOK NUSA PATO PCA PDG PF PICO PIMO PL
PLAT PLE PMTA PPM PRIN PSTC QLT RCI RCL RICH
RML RPC SANKO SAPPE SAWAD Nl SCN SCP SEAOIL SENA
SIRI SKR SLP SMG SMIT SORKON SPA SPC SPCG SPVI
SSC STANLY STPI sSucC TACC TCCC TCMC TEAM TFD TFG
TIC TIW TKN TLUXE TMD TNP TOPP TPA TPAC TPCH
TPIPL TPOLY TRITN TRT TTI TVI TWP U UBIS UMl
UPOIC uT uwcC VIBHA VPO VTE WICE WIIK WIN X0

LNAUZINNSACA UALILISSIHNALNA nisiiatuexnanisd 157uadsinaug s asuaaiunssunsusEnive (10D) TudavnsAiduguaianis
(Corporate Governance) 1 tflunisefiunisenu ularnguadInUAAEAITUAITANA LU NI WALRY

STrAUATUU Heudnuni o - .

) aaIaudn 3N TaansasIauayg 10D tlunsdrsauardssifiuanndayauasusFinaansiiauluaaia
6NN 50% LifiFydnwallan wdnNsNE wivdsznalneg uazaaendnniwd Lau 1a la Afinsilewadasisisasau waviilutiayayg
50-59% aonuinlilaunsazingols doiu na d151advnange tiluasunaualunuy vasuananiauan 1aalule

flunnsilsy AU Ié «fi'leifinTs lad2ia el nslse
60-69% L:l sUsziiuns ﬁ, waridleafinist ya o Tutunisdseiiiu ) .
. i ’. ”. aily man1salsIdunam tunanisadsa au SudsinglusiaunisAiduguandanisusEnaans daulng
70-79% o St fe winitu deiiu mantsasatanalldsunilasle anavdsiudonam Wotl usHvudannindfadal (Ussinealne)
80-89% AAe (W) Tleatiufiuvdasusasduanugnsiagaagnantsa1sIcunaNLsa tnlananisa 1sIs9na M

90-100% usiaewle
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dayaLizENNIngantasansuulsand Hiisrasnaanaulnalunisaasmunases (Thai CAC)

PRIRNIANFIFTNANNTUNTINNNTLTEN N8 (TFaNa t IUN 28 RatAN 2559)

Toalsznrtanunsunidngan CAC

2s A ABC ABICO ACAP AEC AF AGE AH Al

AIE AIRA ALUCON AMARIN AMATA ANAN AOT AP APCO APCS
APURE AQUA AS ASIA ASIAN ASIMAR ASK BCH BEAUTY BFIT
BH BIGC BJCHI BKD BLAND BROCK BROOK BRR BSBM BTNC
CEN CGH CHARAN CHO CHOTI CHOW cl c™m coL CPALL
CPF CPL csc CSR css DELTA DNA EA ECF EE
EFORL EPCO ESTAR EVER FC FER FNS FPI FSMART FVC
GC GEL GFPT GIFT GLOBAL GPSC GREEN GUNKUL HMPRO HOTPOT
ICHI IEC IFS ILINK INET INOX INSURE IRC J 1AS
JMART MT TS JUBILE JUTHA K KASET KBS KC KCAR
KSL KTECH KYE L&E LALIN LPN LRH LTX LVT M
MAKRO MALEE MBAX MC MCOT MEGA MFEC MIDA MILL MINT
MID MK ML MPG MTLS NBC NCH NCL NDR NINE
NMG NNCL NPP NTV NUSA occ 0GC PACE PAF PCA
PCSGH PDG PDI PIMO PK PLANB PLAT PRANDA PREB PRG
PRINC PSTC PYLON QH RML ROBINS ROCK ROH ROJNA RP
RWI SAMCO SANKO SAUCE sc scce SCN SEAOIL SE-ED SENA
SGP SITHAI SKR SMIT SMIK SORKON SPALI SPCG SPPT SPRC
SR SRICHA STA STANLY SUPER SUSCO SYMC SYNEX SYNTEC TAE
TAKUNI TASCO TBSP TEAM TFG TFI THAI TIC TICON TIP
TKT TLUXE TMC ™I TMILL T™T TPA TPP TRT TRU
TRUE TSE TSI TSTE TTW TU TVD VO VT TWPC
U UBIS UKEM UNIQ UOBKH UREKA uwc VGI VIBHA VNG
VNT WAVE WHA WICE WIIK WIN XO ZMICO

1a5un195U529 CAC

ADVANC AKP AMANAH ASP AYUD BAFS BANPU BAY BBL BCP
BKI BLA BTS BWG CENTEL CFRESH CIMBT CNS cPl CPN
csL DCC DEMCO DIMET DRT DTAC DTC EASTW ECL EGCO
ERW FE FSS GBX GCAP GLOW HANA HTC Icc IFEC
INTUCH IPRC IVL KBANK KCE KGI KKP KTB KTC LANNA
LHBANK LHK MBK MBKET MFC MINT MONO MOONG MSC MTI
NKI NSI OCEAN PB PE PG PHOL PM PPP PPS
PR PSL PT PTG PTT PTTEP PTTGC Q-CON QLT RATCH
S&) SABINA SAT SCB scc SCG SINGER sis SMPC SNC
SNP SPC SPI SSF ssl SSsC svi TCAP TCMC TF
TGCl THANI THCOM THRE THREL TIPCO TISCO T™VB TMD TNITY
TNL TOG TOP TPC TPCORP TSC TSTH TTCL ™I WACOAL
n.a.

AAV ACC ADAM AEONTS AHC AFC AT Al AID AKR
ALLA ALT AMATAV AMC APX AQ ARIP ARROW ASEFA ASN
ATP30 AUCT BA BAT-3K BCPG BDMS BEC BEM BGT BIG
BIZ BJC BLISS BM BOL BPP BR BRC BSM BTC
BTW BUI CBG CCET CCN ccp CGD CHEWA CHG CHUO
cG cITy cK CKP cMO CMR CNT COLOR com? COMAN
CPH CPR CRANE csP cTW cwWT DAII DCON DCORP DRACO
DSGT DTCI EARTH EASON EIC EKH EMC EPG ESSO F&D
FANCY FMT FN FOCUS FORTH GENCO GIS GL GLAND GOLD
GRAMIMY GRAND GSTEL GTB GYT HARN HFT HPT HTECH HYDRO
IHL IRCP IT ITD ITEL icT ISP JWD KAMART KCM
KDH KIAT KKC KOOL KTIS KwC KWG LDC LEE LH

LT LOXLEY LPH LST MACO MAJOR MANRIN MATCH MATI MAX
M-CHAI MCS MDX MODERN MPIC NC NEP NETBAY NEW
NEWS NFC NOBLE NOK NPK NWR NYT OHTL OISHI ORI
oTo PAE PAP PATO PERM PF PICO PIW PL PLE
PMTA POLAR POMPUI POST PPM PRAKIT PRECHA PRIN PRO PSH
PTL Qrc RAM RCI RCL RICH RICHY RIH RPC RS

S s11 SAFARI SALEE SAM SAMART SAMTEL SAPPE SAWAD SAWANG
scl Ned SEAFCO SELIC SF SFP SGF SHANG SIAM SIM
SIMAT SIRI SLP SMART SMM SMT SOLAR SPA SPG SPORT
SPVI sQ e SST STAR STEC STHAI STPI suc SUTHA
SVH SVOA SWe T TACC TAPAC TC TCB TCC TCcc
TC) TCOAT TFD TGPRO TH THANA THE THIP THL w

TK TKN TKS ™ T™MW TNDT TNH TNP TNPC TNR
TOPP TPAC TPBI TPCH TPIPL TPOLY TPROP TR TRC TRITN
TRUBB TSF TSR TTA T TTL TTT™ TUCC TWP TWZ
TYCN UAC UEC umi UMS uP UPA UPF uPOIC uT
uTP uv UVAN VARO VI VIH VPO VTE WG WINNER
WORK WORLD WP WR YCl YNP YUASA
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dayasEnnidnsantasamsuusanisrasnaangulvelunissasmuyasea (Thai CAC) w29

ANANFIUFTNFONIUNTTHNMSLTEN NS (Taya a1 TUT 28 AaAN 2559)

n.a.6. WA wlunpsnisetinesaiias lunsatuaypdliniasvzidou uasfiseneugsiata fusanatsunislininaslunatanu AGun Bsvmannine
e e o en y - . ¥ R . e e awl e a4 s e o

BEnUdNnIngann1snewu wazgrzneugsnadtynyngemaacanih) RultineuarliirniudAryfiunisiesfiunisidawnesdiesiunedFiiues 199398

Tnadudnlinkinaavzdouazfilsznaugsiadinaniasanisunsanfifesmaenaulnalun1ssesinunisyase (Thailand’s Private Sector

Collective Action Coalition Against Corruption: “CAC”) T wiiun1slne annAnddTNan Tiingsuni21Bs$ lne (Thai Institute of Directors) wanannil

il 2557-2558 Antineuliliinisatiuayulasinisresanniiulnewmallun1sdanwiaadnaaupuuiin lubesnisiesiumstdawnaodiasiuaesF

(Anti-corruption Progress Indicator) aas1Bmannziauazfilsznaugsnadon Tnanistszifuukeanifiu s seau 1un sz 1: fulaing (Committed)

=

= P
NNEIUBN

2.

seAU 2: UszniAlamunsund (Declared) svAiu 3: Rnmansilesfiv (Established) seéiv 4: 1H5UN"950s04 (Certified) uazsesill 5: aeauagy

(Extended)

aeielefin Uil 2558 thianvzideu uazfilsznaugsiatinauAumtih lunsliinaudAyuwarinnssnissiesinuaeifiiuetinadiulidn TnafiiBm
apnzifeudiinnrtlanaulaunasesinuaeiiiiu dezniAanunsund uazidindan CAC is@wannTl 2557 nanama andeaz 60.70 LThieaas 92.97

e IR EnAavzieuioane uazfilszneuginasesas 92.97 Al n.a.m. aufiuaasiulinisuanaaieys lusessionans

msuanstiayamsilasiunsidunaatasiuaaisldu

Viwemmomerrmenkdriou CAC Wssmrmesuunhd i CAC
Vi umriures CAC Wiunvrivans CAC
— ——
ﬁ1|".1i'n|:_iv.'_| unl '.Iﬁ‘.f'.l_'n!;ul_-'.ln'
—

= s wwmndfuhmuedmelAdeunpons srbery Act Wisngwreln
Vrunadeiuilihimosa s fulmssur iR vssaises lusabismaios
Taarsusfinivenreunnuis rsdnunlnre sunl{ls caminream
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SINGAPORE Phillip Securities Pte Ltd Raffles City Tower Tel : (65) 6533 6001 www.poems.com.sg

HONG KONG Phillip Securities (HK) Ltd 11/F United Centre 95 Queensway, Tel (852) 22776600 www.phillip.com.hk

MALAYSIA Phillip Capital Management Sdn Bhd, Block B Level 3 Megan Avenue Tel (603) 21628841 www.poems.com.my
JAPAN Phillip Securities Japan, Ltd 4-2 Nihonbashi Kabuto-cho, Chuo-ku, Tokyo Tel (81-3) 36662101

INDONESIA PT Phillip Securities Indonesia ANZ Tower Level 23B, Tel (62-21) 57900800 www.phillip.co.id

CHINA Phillip Financial Advisory (Shanghai) Co. Ltd Ocean Tower Unit 2318 Tel (86-21) 51699200 www.phillip.com.cn
FRANCE King & Shaxson Capital Limited 3rd Flr, 35 Rue de la Bienfaisance Tel (33-1) 45633100 www.kingandshaxson.com

UNITED KINGDOM
UNITED STATES
AUSTRALIA

SRI LANKA
TURKEY

INDIA

DUBAI

CAMBODIA

King & Shaxson Capital Limited 6th Flr, Candlewick House, Tel (44-20) 7426 5950 www.kingandshaxson.com
Phillip Futures Inc The Chicago Board of Trade Building Tel +1.312.356.9000

PhillipCapital Australia Level 37, Collins Street, Melbourne, Tel (613) 96298380 Fwww.phillipcapital.com.au
Asha Phillip Securities Ltd Level 4, Millennium House, Tel: (+94) 11 2429 100 apsl@ashaphillip.net

Hak Menkul Kiymetler A.S Dr.Cemil Bengi Cad. Tel: (+90) (212) 296 84 84 (pbx) akmenkul @hakmenkul.com.tr
PhillipCapital (India) Private Limited No. 1, C- Block, 2nd Floor,Modern Center, Jacob Circle, K. K. Marg,
Mahalaxmi Mumbai 400011 Tel: (9122) 2300 2999 Website: www.phillipcapital.in

PhillipCapital (India) Pvt Ltd.601, White Crown Building Dubai UAE. Mahalaxmi Mumbai 400011

Tel:(9122) 2300 2999 Website: www.phillipcapital.in

Building No71, St 163, Sangkat Toul Svay Prey I, Khan Chamkarmorn, Phnom Penh, Kingdom of Cambodia
Tel: (855) 23 217 942 Website: www.kredit.com.kh
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