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TU HOLD, TP Bt13.50
GFPT HOLD, TP Bt11.00
NER HOLD, TP Bt5.50
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Disclaimer. This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no representation as to the accuracy and
completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOL SEC has no intention to solicit investors to buy or sell any securities in this report. In addition, DAOL SEC does not guarantee retums
nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved.
This report may not be reproduced, distributed or published by any person in any manner for any purpose without the pemmission - of DAOL SEC. Investment in securities has risks. Investors are advised to consider carefully before making decisions.
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Fig 1: Peer comparison

Stock = Price Net profit gwth (%) | Core profit gwth (%) PER (x) PBV (x) Div. yield (%) ROE (%)
(e]e] ec
price (%)

HOLD 5.20 6.00 15.4 1.2 6.5 -4.4 6.5 10.9 10.2 2.1 2.0 6.8 7.2 19.7 20.2
ITC HOLD 13.60 17.00 25.0 -5.5 14.8 -11.3 14.8 12.0 10.5 1.7 1.6 7.3 7.7 14.1 15.9
NER HOLD 4.74 5.50 16.0 5.1 9.9 3.8 9.9 5.0 4.6 0.9 0.8 7.9 8.7 19.2 18.8
TU HOLD 11.10 13.50 21.6 -2.6 8.1 -3.0 8.1 10.2 9.4 1.0 0.9 59 6.4 9.8 101

Source: DAOL

Fig 2: Thailand’s top pet food export destinations in 2024 Fig 3: Thailand’s top canned seafood export destinations in 2024
szine WAAT | FIUADRASANST Sndau (%) UAAT | ATUABARISANTT

AN3FaLNINT 873.7 28.8| |anigawisna 910.6 23.7
ilu 338.7 112 |eilu 587.2 153
amna 165.4 55| [eeamsias 269.9 7.0
DAALATLAE 173.1 57 | 159.9 4.2
ieiagudl 105.7 35 |aads’ 116.6 3.0
Waide 158.4 52 [wAuian 174.0 45
aud 128.6 4.3 |anigewmiueiiend 141.1 3.7
RELMYH 92.9 31| |meRensude 149.2 3.9
Bude 105.2 35| |%a 66.6 1.7
AUINTANWNANT 88.4 29| |8asea 129.5 3.4
dulnilide 97.5 32| |wansnnls 85.0 2.2
T 98.5 3.3[  |inudlst 59.2 15
e 457 15| | 62.3 1.6
WAUIAN 56.9 19| | 62.3 1.6
Ay 47.0 16| [Au 49.7 1.3
B 4537 15.0[ 2w 822.2 214
FIUNIAU 3,029.3 100]  [sonsieAu 3,845.2 100.0
Source: Ministry of Commerce Source: Ministry of Commerce

Disclaimer. This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no representation as to the accuracy and
completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOL SEC has no intention to solicit investors to buy or sell any securities in this report. In addition, DAOL SEC does not guarantee retums
nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved.
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Fig 4: Thailand’s top pneumatic tyre export destinations in 2024
dseina NAAN zi”ﬁum'aam'?ﬂué'g SAEIU (%)
anigaiTng 3,532.7 46.7
inuals 371.2 4.9
BRALATIAL 302.3 4.0
dilu 250.2 3.3
Wade 234.1 3.1
REAUNN 200.9 2.7
gghanszide 147.2 1.9
au 158.4 2.1
anigamiuieliang 120.2 1.6
ieaguTl 108.2 1.4
ARtlugd 117.1 1.6
LuLsaTUAUA 95.4 1.3
ANINTAIUIANT 104.5 1.4
wWnain 93.3 1.2
LALNAN 69.6 0.9
U 1,664.1 22.0
FTINIAU 7,569.4 100.0
Source: Ministry of Commerce

Disclaimer. This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no representation as to the accuracy and
completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOL SEC has no intention to solicit investors to buy or sell any securities in this report. In addition, DAOL SEC does not guarantee retums
nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved.
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Corporate governance report of Thai listed companies 2024

CG rating by the Thal Institute of Directors Association (Thal IOD)

Score Symbol Description ANUKLNY
90-100 AAAAA Excellent kN
80-89 AAAA Very Good FAiun
70-79 AdAA Good A
60-69 A b Satisfactory Awold
50-59 A Pass WU
<50 No logo given n.a. n.a.

dunAuduiasuaniounssuNIsusEning (I0D)
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drsovsunanoduidunisuiniauaioyaluyuuadvosynnanguonsoInsgIuNISINAURIaNaNIsvoIUsEnenn:Jou InaTulmdums
Us:iDuwamsUguinundenisaiufisnsvesusinann:idou nmudliiEveyanealuvedusinenn:iDoulumsUs:10u Audu wa
drsovnnanutsaiulsibunnssusedtiuwanmsuUAnurdensAdUNNsVesusEnean:ITuu la-lutielJumsiiAustnunnsainulu
ranNSWevouusBnaan:zIduundoriu:UnTnq gidioyadunasiidonsrunyrnuvaunuiodlunisdinsizriia:anautsiunsidvoyaln q A
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Al usBNrannswe mle (Us:INATNg) $1An (Unsu) DTSSudundosusedtivnounsUtioUIa:0NFoIvaIWadsoaINan

DAOL SEC: AOMWHIUNgVOIATIIU=UN

“Fo e9nNs1MUUU MNd1 Yarmudeduiiugnu Insmandawaneulnuius 10% (IsouRuduwa)
“fio” e99Ns1IMUNUU MNG1 Yarmudeduiiugnu InsAAn3IWaneuInus:HIa 0% - 10% (UsourRuduwa)
“yg” 1touansIAdeqUU gandn yarenudedeugnu (Isouiduduwa)

HUNBIMG WanaUINUANAK3IRIUEsUIaIMUAIUIADIVaINaARImUTU ndoanadluveu:tu

|IOD disclaimer

The Corporate Governance Report (CGR) of Thai listed Companies is based on a survey and assessment of information that
companies listed on the Stock Exchange of Thailand and the Market for Alternative Investment (“listed companies”) disclose to
the public. The CGR is a presentation of information from the perspective of outsiders on the standards of corporate governance
of listed companies. It is not any assessment of the actual practices of the listed companies, and the CGR does not use any non-
public information. The CGR is not therefore an endorsement of the practices of the listed companies. Itis not a recommendation
for investment in any securities of any listed companies or any recommendation whatsoever. Investors should exercise their own
judgment to analyze and consider any information relating to the listed companies presented in this CGR report. No
representation or warranty is made by the Institute of Directors or any of its personnel as to the completeness or accuracy of the
CGR report or the information used.

DAOL SEC'’s stock rating definition

BUY The stock presents a good buying opportunity as it appears undervalued and/or will appreciate in the medium term.
A return of the stock, excluding dividend, is expected to exceed 10%.
HOLD The stock lacks a catalyst in the medium to long term, and there is uncertainty regarding earnings growth. A return
of the stock is expected to be between 0% and 10%.
SELL The stock appears overvalued and/or will perform poorly in the medium to long term, while there is major challenge
at a company.
Notes: The expected returns may be subject to change at any time without notice.

Disclaimer. This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no representation as to the accuracy and
completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOL SEC has no intention to solicit investors to buy or sell any securities in this report. In addition, DAOL SEC does not guarantee retums
nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved.
This report may not be reproduced, distributed or published by any person in any manner for any purpose without the pemission of DAOL SEC. Investment in securities has risks. Investors are advised to consider carefully before making decisions. 4
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ESG rating (ESG: Environmental, Social, and Governance)

DAOL SEC In1svANn1 ESG Rating (ESG: Environment, Social, Governance) IWOUGUOﬂ()"]U§L:TnUﬂ’]Sﬁ’]ﬁUQIIaﬁOﬂ’WSIIa:UﬂO’]U
Sulinuourioduondouna:auAus:AUTA Inun1y DAOL SEC TAonuldnunisainuluusBnAtnswruunRgdu Salednrinincurlu
msifAsiuU ESG &nSURURIS Cover ag) dmnsunaninturiunisus=10uAsiuu ESG vod DAOL SEC rmsWanstunen 3 ¢inu el
O msdanisfnudanondou (Environment) KUty N1sRUSENGUTBUNEIaNS:UIUNSHNUTUSIANSIOIANMSAIONSO LW
gnauna:ignswansag WioUs:-ansnaw soufivdnisiWuyanwiondounsssusIANIASUWans:NUINNNISANITUSSHY Buisnld
INcuriginuseTEvaIUSENINUSENUUY Ddndousnulsnauwans:nusioduiondouinilks

O nsdaMsEudAU (Social) NsAUSBNTUlBUNIMSUSHsNEWoNsUAAaesuidusssula:InIfsy Tnisaiasuna:weauun
wanuuagwsiaitiovazonnunw soufivauuauunAlidnisufuRAsiaiswuaguinunzau 1a:idalonialisusunusdnidnony
IneovoulinuInogWaEU BusTIinturin=uuvn Bloomberg Inen1sdnsovsieunusinge NUTEIUNISiU V10&a1s6nde AINgoVoINU
uuseN a:nINSsUN NGO

Q ussBnnuna (Governance) msr‘iué@nﬁmsﬁwﬁuQuaﬁvmsﬁ'ﬁ AGuIUagNIUSITa TIUaN19NISUSHASAOIALNAGAIIU
safuNvsmIa:nasSUSU nasnvurIayUdoulsids usoufivnisinendirinninsgoguldsula aisnldinouriwonsrunoin CG
rating voJaunAuduiasuaniiunssunisusening (I0D)

ESG Rating i DAOL SEC Us:10uUi 5 s:au T

Excellent (5) Good (3) Satisfactory (2) Pass (1)
dmsuusBnRTVeyalUWEIwoluNsUs:IDU9:IA rating 10U n.a.

ESG rating (ESG: Environmental, Social, and Governance)

DAOL SEC believes environmental, social and governance (ESG) practices will help determine the sustainability and future
financial performance of companies. We thus incorporate ESG into our valuation model.

O Environmental criteria consider how the company safeguards the environment and conserves natural resources. DAOL
SECURITIES (THAILAND) calculates how much revenue derives from a business operation that can be harmful to the
environment.

O

Social criteria examine how it manages relationships with employees, suppliers, customers, and the communities where it
operates. It also consists of employee welfare. DAOL SECURITIES (THAILAND) analyzes the company’s non-financial
statement reports (news and announcements), including NGO-related activities, retrieved from Bloomberg.

O

Governance ensures a company uses accurate and transparent accounting method, internal controls, risk assessments,
shareholder rights, and anti-corruption policies. DAOL SECURITIES (THAILAND) relates the IOD’s CG rating system.

DAOL SECURITIES (THAILAND)’S ESG Scale of Ratings

Excellent (5) Good (3) Satisfactory (2) Pass (1)

DAOL SECURITIES (THAILAND) assigns an “n.a.” to notify an insufficient information.
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