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(0) Tourism (Neutral) UnnadiNgosiuifiou w.o.23 SUWUSOR ATUATA
9 nnauylsURImUTULINAR

Company Report

(+) MTC (Usuvuidu Gorusuidniundu 48.00 uan) rils 3Q23 Fndnm
NnAiEIRanas la: NPL AFvU

(+) DOHOME (fia/Us U117 uid u 12.00 uan) 3Q23 ANIIAIMIN
margin NFVUAY YoY, QoQ Iia:1ISuIRUIuDItiuved demand AWUED

(0) QH (fio/1U1 2.40 uN) 3Q23 TNAIALIAIA IUDIUIUTINSIAIMUEOR
Tou

Economic Outlook

- natnansgy Jasdlunnuuonasd Dow Jones 0.17% Ayl S&P500
0.28% lla:A s d Nasdaq 0.90% 21nNna’y Consumer Discretionary,
InfoTech nainatngunisanstiauniunivosUs:stuiwnog Jerome
Powell Tuvru:AaUBNIWANUBUY SuAIEUTULULBIVEINUIBIFRIUNIS
VumaniCuegy Bowman Agudunsiusnisiuneniu uAd GA2 U
910U donndaunu Goolsbee NISIKADIEIANYAUNISTANIS ITUITWo
gyl Juidruienanvodlwn InenoIuaInanoAouy 1 VRl Jnu
Statement VoulwalugosdUA KA LU RTK 10Y 1ndaulnolunsou
AU duwaliunainulunainsowsn stiauniunives Powell TuFiud o
FvnRAnYUUaINISTURONITEVouIWA

- TumvasnisainuNNAUEIAYAILUANISaYNUUURANAKUanSE 10U
Slightly Overweighted Tnotnunnuido Earning Bottom out ANWAU
ANG9:INATUZOY 3Q23 KA NA Guidance VougusHisTugo an s
s1eduwaUs:nounisiulnsuna 2-3 InunwsouduuuadRiDuuonsio
s191A U IR 091N TU1NT U Us:nouu Leading indicator i NWAU
ARAUDY 1 New order — Inventory vavyans g 15 unauunduuan
soitioaiduidoun 4 ARsioru

What to Watch

AnmustenugonAdaniunauls:inmglsisu Undins1:KmMaNstd
FBIUSTHURFUIN -1.2%MoM 10U -0.2%MoM 9 nnsIuselsaoy
AuNVUluBovInFANtanoudul

A ARTUTO8 INAIVaIANINSSUNTS FED 2nu Powell, Cook A 9
oonunlEAoWIKUIRaAUNISUSUTUSMS MenI Do SATUTUAANTY Dovish
InJounisUs:yl FOMC néalu naniklous:iJulsvaduayulrinannlal
#19 InNTUTUINU Hawkish on910udedonanaumnanlionnnuzNssunis
RN

Date

Major Events Expected Prior

8-Nov-23 EA Retail Sales MoM SEP
US Fed Chair Powell Speech

US Fed Cook Speech

-0.2% -1.2%

Asset Allocation

36 37 22

(&)

B DM Equity M EM Equity ™ Fixed Income M Alt. Asset M Cash

*SAA2020: DM equity 35% EM equity 35% Fixed Income 20% Cash 5% Alternative

Investment 5%

Analy st: Mongkol Puangpetra (Reg. no. 1937) & Fundamental Research Research Team
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News Comment

(0) Tourism (Neutral) UnriaJiNgoAUIROU W.8.23 SUWURD
AmuAA NNauglsuniwuvuungn

u.d.dn10ssru KavANAvInAa SFUUNSINISNS:NSauNaYIRyoIa=A WA
WaIeg1 SUAMALAULA (30 M.A.-5 W.8.23) DUNNauIRgIEEIAIAU
nhuneviRgoUTUTUIieunnnDNA 1TUWaURINNTSIWLFIUOU

IRuo0U IJandnanianauIRuolugoIn ArUTOVadIRYoTUY 1NNTN 1A
glsU la:=nDnAtagon:ausen MikUunnsuRuou0glsUvesdImuiu

MNAUAMRoUAL la:UNNadiRuoBI0SAIFUVTUIRLVULITUSUAUR 3
Al dvwalknguunniosifeondninglsUvenenoiwuiu Anidu 28.75%

h§aIWuTU 82,053 AU la=ngulinnieviAuoluninIABU 9 1A aIUSNA
loigun:ausen lla:Teigu Ity TN1sUSUAIWLTU diwalidunritinuu
TunwsouTneBFUoUTNNVINYIANEANVAU 557,554 AU ITWUTUIIN
adnrinourtin 51,882 AuAnITU 10.26% (Toya ru 5UR 6 W.8.23) Iy
andusruoudnnavifuorsIER IaUNIVUs:INAlNgaa vduas
79,651 AU souduUs:IDuIlessugruoutinnoiRuoa:auiuissun 1

U.A.- 5 W.8.23 DAYEU 22,622,522 AU IRLTUNEVIRaUvasUnou
fiu 203% adwswlfinNnisidsnuvesinnoadRuoFWEAIGD 954,239
&uun InednneiReofiAUNWIINgUINAGRA 5 SuAuisn TN dudu
1 Unal18y 3,693,227 AU sdJATUN A9 YU 2,833,349 AU INHATH
1,343,372 AU dUIRY 1,326,579 AU IIa:88180 1,129,124 AU MUaRU
(AU V101L)

DAOL: Isqadidunany 9ntinnadiReonwusiorimuain Ingdnnedifed
Tugiou 30 m.A.-5 W.8.23 10auradUsYRA 8.0 KIUAU IWUTU 10% WoW
la:IWuvUINANIDAgFeaUlUIioU 7.A.23 A 7.1 KiuAu dwrsSusuou
dnneviRgosgsdluliou w.g.23 Us:10usw:Tusngn 2.5 dwuAu iia:
:gvusioitiodlulFiou s.n.23 AIJUEOY high season VounsHadiRuD fla:
soun vl 2023E Us:10Ud19:R 1A nuA 1s1Us:I0UTS A 27-28 §1uAu
WuTUNU 2022 A 11 &uAu NIl nauneviReaisIeNTAUnLNNAS
avnuidu "Neutral" Tnu Kun'1s1sou Tann ERW @o/101 6.50 uan)
| GouanTdnaoulsusuluTnaguaniunau vru:Nnals 3Q-4Q23E 9=Avu
Folliav a: AOT (Ba/101 84.00 un) TneeddUsTumiansuouglnuans
AUSUMIATU
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(+) MTC (USUT i wdu o/Usuidiwdu 48 00uUN) fi1ls
3Q23 AndAm 9 nAnTETreRanad na: NPL Agvu

1s1USUAIUzUV LU “Bo” 9Ny “ve” 1a:ususiAdrunevuidu
48.00 UN By 2024E PBV A 2.9x (-2.25 SD below average PBV since
IPO) (1Al 32.00 uN By 2023E PBV A 2.2x) Ingiduwaveunns rollover
UIgshAUwueT 2024E, USUrIsans lla: re-rate PBV VU IWod:fiou
AOWIYIARAAAIYUINTU I3:WaNISAITUNIUR:NAUUIAUTRADIN A
nadolul 2023 USBNS WY UIATISANS 3Q23 A 1.29 WUAUUN (+7%
YoY, +7% QoQ) AiN3ImatnAIm +7% 97N 1) cost to income ARIWE Y
45% (AMNOR:NSIAD QoQ s:ﬁua\]ﬁ' 48%) aNNsUsuanAlging na:
IWUUs=ANSNWIUNSARMUKG SOUAY 2) NPL anavidu3.2% (AndR:
FINSIAD QOQ A 3.4%) MNNSARIMUNENTEYRIWUTU a=rinTK credt
cost IWUVUITU 394 bps Veu:A loan growth SUIAUIRANUAAR +21 %
YoY AutiisUs:Iusn NPL Hunuwuenauanidolu 2Q23 &unnanya
rl NPL 11a: NPL formation AUSUGDa0 -1% Ila: -4% QoQisUsurinls
anst 2023E WU +11% 10U 4.9 WUdUUN (-4% YoY) a0 2024E Yu
+6% 10U 5.9 WUduUN (+20% YoY) 9nnisUSuan cost to income
la: NPL au 1oa:riounus A& incentive Atiovay 91N NPL nLJsu
anle Inodunudszuinunis credit cost nau mnmsmmwmmamuaryn
au 1a: loan growth RIMUTUTA: +20%/+15% YoY AViIsNAIASAA 'ﬂs
ans 4Q23E 9= vmumo YoY/QoQ mnaumomwuvu cost to income A
# 11 credit cost nv anav My NPL nhmmosm'mu outperform SET
+16% TUB0d 1 IFoURLULN 97N bond yield AUSUSDAY lazANAKIUE D
WanNSANTUIUARY:LURARARTUT 2023E agdlsAnuisiu=un “Go”
9NAWMIdANRISUWeUAaTY Ny NPL Atiugnauanlu 2Q23 a:9:Avu
INWAUINUINSNSEIYINADAIASOIEW , credit cost A 18 Uanadlul
2024E $OUN cost of fund RIWUTUTUSMSNB:a0810 MURUIWaIFou
£1.A. 23 AKARD llazanAdUNARURENSUSUSRS meniDuvu nUulk
ROAE nauunavuidu  17% nulisweddnsiniunosie:-nauuninsn
IndiAgunul 2021 A PBV 2.9 910 2022-24E EPS CAGR ANAULAAVU
10U +8% la:indIAgy 2020-22 EPS CAGR
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(+) DOHOME (na/UsuM'wouu 12.00 UTN) 3Q23 AN
ANYIN margln NAVUNY YoY, QoQ la: ISUIHUIIUOIUUVO\]
demand fiwugio

IS1AYATIUELA “H9” 1T NsUSUsT1ANIUAMUNe 0 2024E Vuidu 12.00
UIN 2INIAUA 10.00 UIN [N8By 2024E PER 31x (H0INU 3-yr avg.
PER) USUNswuUrnlsans 3Q23 A 91 &Uuin (+80% YoV, +130%
QoQ) 9NdMsINSHIsAgIVU  Tnegind A NATIES 19 A6 1N
An TneDdademid 1) SuAulidnisuonndudisadAtnouIFurig 91N
InANsnithnouRaIoUas s IAIARST 60 &7UUAN (before tax) 1
u1lu 3Q23 2) sqsﬂmsouoan 7. 4wua1umn( 1% YoY, -7% QoQ) anaJ
91N SSSG hanaulnulu 3Q23 ogR -7.1% 3) GPM ogRs:AU 15.5%
(+150bps YoY lla: QoQ) MNNNNAUEUAN IJeIfgU YoY 90 GPM 118n
ANAAUTU 3Q22 lla: GPM AFwINNIsHn clearance AUATTU 2Q23 4)
AEIIENNNISITUR 139 §9UUN (+62% YoY, +2% QoQ) 9MNIMSI
PonITuREIVU 5) USTNIRITAEWN 2 Wl 3Q23 a:9:1Un3N 1 a@wAlu
4Q23E MUIILU 2023EAIUS=UNNUNSAISANST 2023E/24E R 603 U
uniia: 1.1 Wuanuuin Kafo -22% lla:9:=Nauuvangaoinu +83% YoY
u 2024€ Tngnlsuna 9M23 Anidu 71% lia:rlsansanidu 64% vou
Us:ziuarunisU 2023E lla:uaudngdogiunsauus:uinunis llazA1ne:iiu
$SSG Aiduuaniu 4Q23E 91N demand AISUNAUUIAzIUATUIFOU
7.0, 2022 9 NIKaNsnidnouTuNABau. soufiy GPM soulu 4Q23E
AAA9:NSIADIAEINT 15%S1ATKU outperform maalugos 31oun
WL RS0 +22% 9NAINWANISANITWNU  bottom outTu 2Q23 I1a:
ISUIRUNISWUADINATR SSSG ARnauliovavia: GPM UsuosvuTu
3Q23 clla:AnAUNAAUFD ogWIsAinuistauliANu=UNTuU fio 91N
IwuNIsveneanlu 2024E GuAdluBRInuaNsoNISWUIVaurinduso

(0) QH (fi9/1U1 2.40 u1n) 3Q23 IndiRguAMA nudltivgunsy
fnomugonlou

ISTEIAAIUEUN “Fi0” Iaz81ANUMUNEA 2.40 UIN &IFE SOTP (91NsS0
HANOAUMISUNSWER 0.60 UN By 2023E PER A 7.5 I llazyaAI1du
aInussNIdUR 1.80 UN (Fig.2)) QH swuurlsUn® 3Q23 A 634 d1u
UTN (-1% YoY, -5% QoQ) INdIA8IAUN consensus I3 Tnoiduwasn
swlﬁaqﬁ 2.3 WuduuIn (-3% QoQ, -3% YoY) anadidntios 91N
backlog Nein a:Iasenstrugaloulsitios veu:A GPM §ansdsion 32.6%
(3Q22 = 32.8%, 2Q23 = 33.1%) Is1gdAJUs:uunIsN AlsUn Al
2023E/24E R 2.56 WUd1UU1N +4% YoY I1a: 2.65 Wud1uuin +3%
Yov 9niusltiveenlounnsusoniunisidnlnsinis URIngI Ao v A
dnsurials 9M23 9:AnITU 74% veurinlsnul dou 4Q23E 9:Avuldntics
91nssAvedINNY AU NNSISUSUSIASINSTHIUINTU veu:Rdounu
AlsUSBNSOUARTUKANT 991N HMPRO mudedungniasiAtiudsuay
-3%/-5% 166 outperform SET +5%/+3% TUgou 3 lla: 6 150U F9s1An
RuduususolunsaulinuINWANISANITUIUANSIED MYl IS1guAdILELN
fio 9nrilsU 2023E/24E RGVWUASTULNN Vru:A valuation JR9UUINSA
A 9.3 1IN IN&1A8AU 5-yr average PER
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Current Arser preferrences Corrent Regional preferences Tiext 36 mine Regional preferences Thematic and Sector preferences
w ~ ow ow
g emom g o . " Dicimriation
H us H us | H Double nottom eaming out
=2 k=4 2 s
w 2 e 2 eu [ ] 2 Higher for longer
Rt = » £ s = Comiliey Bt ST
= - - . Laggarded vatuation
,:,_5 E cn E cn ] ‘E Quality investment strotegy
(irer] £ K g Km . g em s
] £ E
= e E e E Doiiar reversion
™ ™ . Late cycie of EM rate hike
Current Asset preferrences. Current Regional preferences Next 3 - 6 mth Regional preferences Thematic and Sector preferences
uw N ow ow
= oM i = om - =  pm Attractive yheld in miadie 1o long run
w g E em [ E em E em Credit spread reversat
-3 . S
= £ = om P i . = om . = om T
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=< o e 1 ema [ em Late cycle of EM rate hike
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E m 0 E cm E Late cycle of EM rate hike
Current Asset preverrences Current Regional preferences Newt 3 - 6 mth Regional preferences Thematic and Sector preferences
ww N ow Uw ow
- _  Gold [ R T . Gow [N . Gowd FED's acset underweight
@ > 2 mem [ e E rem —— E rer Leisure and hospitality play
= = = Giobal [ = Gilobal — | = Giobal Leisure and hospitality play
s = 7 ] us — F us 3 us Rental rising
& = —at® = ™ _— 2 ™ _— = ™ Oce. revival . Laggard Play
= — res [ ] res [ ] nas Late cycle of policy hawkish

Current preferences

Current Asset preferrences P
Cash | i

Thematic and Sector preferences
casn Liquidity buffer + Zero correlation

1]

b

Thailand Equity: ~ Slightly Overweight ﬂﬂl.‘i’mﬁnmsa\lr]u
uumaﬁﬂﬁulnuﬁ's:ﬁu Slightly Overweight  IWonausu
UssTostion 1) mowdiSelumsdndusgunanaiunas Ju
Gofius:rowiosunelryiiduthensainu 2) Ulewiens: Au
iAsugioveuiiiolneAlAoWIDuUs=s1Tou  na:Dnuoltiuie:
Anduitiosomnwssaidelneilul nuunl un1sTnAusgnnana:
Uidgavauniuana FumaAuueISINDNIsISTIE UD
ulgueiieniuaInanel uiRoun.A. 9:i0udryryruiia o1
ulsunesananotiualtiufe:I AnTul o5

Europe Equity: Slightly Overweight USudndounmisasnu ag
ds:nu Slightly overweight K&J9aNNW  DAOL AYAIIU:UN
aunulunanaiuglsusio o thrinunng mana GUATIEE DY
IFouuNs MUALURLIULY  TRnuAUISUUSULULD INS a4 NU
TunanruglsUasdios 2 Usaifudosnu 1) andndouliiarin
flslus:o:du 2) nanaruglsuuilomanio:wnAolus: =& u
nUsziumsin QT ved ECB a:ms$uls:lesin1s1Un
owvoudue=ISus:aamoas  HaIMsuSInAveIduISUs:a 0/ 0
I3 BIUBONUIRNANSIANAINATR

China Equity: Neutral amﬁ’mﬂnmsaanulumamﬁu?; u91n
Us=iiu Shadow Banking finufiuuesdTu  uncertainty A
ownAAUAWIGoUVeutinainu eendlsRARY Valuation
floglus=AUALNauls Us:neufiunwnisiuaanulgune
ns:uVUIAIBNUNR s Wrallion duwalFimafiugngdin uz in
15fs:61U Neutral

Gold:

Underweighted HainFANW Real yield Tiuollus:aonns

Underweight Avhkinmsasnuiune v 7

Ususmoay duwaliEunsweRtad iunouIdBe NRUIW o
agwnaIAIaNaINIEA U

Property Fund/REITs/IFF: Slightly Underweight AJtinkiin
msainulu REIT A Underweighted nauAdUnoaans IS
UsusanuAiu lfiwanauinuvadaunsw gn i doni Kum
Onuoltiufe=gnnaaulugosioums Us:su  FOMC sauliiou
Ay 2023
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US. Equity:  Slightly Overweight Astinniinmsasnuluma 1 fu
ansgy s:Au “uINnNdman” rasmsus:slu Jackson hole MIAGN
anuisua:fiounw msUsuiuneniGednAsy  3nums  Guidance
waus:noumsvadgusmsiudos  2Q23 TunwmsaAtuUs©
9nllwios  2H23  TnusltuARUIATAANSTusoundatisn 9N
Uszifiusunanovusiuisaimudndnnasainulundy  Large cap

quality growth I0udndounaniugoy 2H23

Japan Equity: Slightly Overweight Asthntinmsasnulurgdu U
s=AU slightly overweight na:iWudndounsasnulunainiu W un
1AIWUIAL (MSCI DM) rasensoiavisuweludiounsnn 1A ISy
9dryrynrunsIsionriouktinAIfia - Disinflation sioitioy rifFisn
Us=iDudnlus=g:8u  Correlation s=ndwmanafucgluiaAk ui su
(USD/JPY)
9nUs:1fusInanadiue: MiAAN FUIe URSo UATTUS 0 SUR:NARAU

9:15UNAULTAoWALWUSITUAUAUN aNARLUBNA § 3
wamauinuriemMsainuluydulnesou

Emerging Equity: Slightly overweight iWuthktinmsag r]uTu EM
KA NIAsUgivvasnammalndoulnrydunauuwuso  duwali
nwhuANIWUs:uNIsAalsvaausGnann: IGeulun ani iR nUl
Tomafe:gnUsuiiusio

Oil: Underweight I1s1adAuzthasnulioondmann  msiigyou
late cycle vosmsusuiunaniDena:lomaifin Recession figavulu
U 2023 9=rilnowsiosmsTEtihdut uoltiuan amud U

Fixed Slightly overweight Avdadoumsasnuuu

WustnssguraluduuszinAwsuundosos thrtinuinndn ann

Income:

KARNGASWARoUINUW USUASSZUNAMIEly DM 1Buthaula uan
Ju (US 10Y > 4.25%) ua:amz‘méoumsaanu‘[ummmmSﬂaﬂshﬁ
EM &y
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Strategic Asset Allocation Recommendation

Conservative Balanoe Growth

ER = 4.23% ER =597 % ER = 9.10%
S.D = 3.94% S.D = 6.06 % S.D = 10.03 %
Var95s = -2.27% Var95 = -4.03 % Var95s = -7.50 %
Sharpe ratio = 0.37 Sharpe ratio = 0.53 Sharpe ratio = 0.63
®m DM Equity mEM Equity = EM Bond =DM bond
H Global Reit B Gold o Oil m Cash
Conservative
sl | Gt v New | 5 | oG | T [crarge oan | Tan_[ohrge
Overall DM

OW 7.00% 7.00% 0.00% 23.0% 21.50% 0.50% 35.0% 32.50% 1.00%

portion
Us.ow ow 1.00% 0.00% 1.00% 0.00% 1.00% 0.00%
Europe OW OW 0.00% 0.00% 0.00% -0.50% 1.00% -1.00%
Japan OW OW 0.00% 0.00% 1.50% 0.00% 1.50% 0.00%

Overall EM
OW 3.00% 5.00% 0.50% 12.00% 13.50% 0.50% 35.00% 35.00% 1.00%

portion
China NT NT 0.00% 0.00% 0.00% 0.00% 0.00% -1.00%
Korea NT NT 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
India NT OW 0.50% 0.50% 0.50% 0.50% 1.00% 1.00%
Thailand OW OW 0.00% 0.00% 0.50% 0.00% 1.00% 0.00%

1year Deposit UW UW 5.00% 3.00% -1.00% 5.0% 3.00% -1.00% 5.0% 3.00% -1.00%
DM OW OW 48.00% 63.5% 0.00% 33.00% 44.50% 0.00% 10.00% 22.00% 0.00%

EM UW UW 25.00%15.00% 0.00% 17.00% 10.0% 0.00% 10.00% 0.00% 0.00%
Global REIT UW UW 10.00% 5.00% 0.00% 8.0% 4.00% 0.00% 4.0% 2.00% 0.00%
Gold UW UW 2.00% 0.00% 0.00% 2.0% 0.00% 0.00% 1.0% 0.00% 0.00%

~(UANIRAUR 3/1/2023 N3 DAOL Tin1sUsunsaunisiutrinnisadnuiiusog wiios 0.5% (Spread) dmSunisUsSUATILzUNTSaINU Wol
dnadnuiia: RM aunsnie:anuiia:anaulalsiiteiu

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED O 02351 1800 &P www.




‘\\ DAOL SEC Research DAOL SEC

MORNING BELL 8 November 2023

Corporate Governance Report of Thai Listed Companies 2022

CG Rating by the Thai Institute of Directors Association (Thai IOD)

Score Symbol Description ADIUHUY
90-100 AdAHAL Excellent AIaA
80-89 AbAA Very Good AN
70-79 AdA Good A
60-69 Ad Satisfactory Awoald
50-59 4 Pass wu
<50 No logo given n.a. n.a.

duapuaviasuaniuunssunisusyning( I0D)

wadsovnsrinugiananisusBnean:IDeuRiandtst iIduwanlionnisdisovia:Us:DuioyaRusBnonan: Doulunatnndnnsweikus: NFlng ias
namnanngwe 13U 1o o ("usBN9AN:ITuU") IUAIWY Foasstu: IazidutieyantjasnunalUauisniinduls wadisovmunan ouidunisthiausioyalu
UUaIvaIyAnanguansialmsguNIsinugiananisvasusinann:idou IneTulsiJunisds:iduwanisufusiuundonisatuianisvausenan
n=108u 3nnudlalgvoyaneTuvesusdnenn:idoulunisus:10u Audu wadsoeniantvulsidunissusautiuwanisunu fonundonis sidunisvey
uSBnaAN:108U Ia:TutiaJunistiAu:unlunisagnulunannsweivosusBnann: G urdorAiu:unlng gigvoyadunosigastury rruvasnuiaslunis
jiAsHIa:Anaulelunisioyaln q AiRBonUUSENIAN:ITuURIdAITUWadSOT

Aud USBNKannswe anlo (Us:inAlng) 37 (UKsU) DlegugundasusatiiunouAsSUNoUIIAzNNADIVAIWAEISIINGTD
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IOD Disclaimer

The Corporate Governance Report (CGR) of Thailisted Companies is based on a survey and assessment of information which 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. It is 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 asto the completeness or accuracy of the CGR report or
the information used.

DAOL’s Stock Rating Definition

BUY The stock’s total return is expected to exceed 10% over the next 6-12 months. The stock has good
fundamentals and attractive valuations.
HOLD The stock’s total return is expected to be between 0% - 10% over the next 6-12 months. The stock has good
fundamentals, but may lack of near-term catalysts or its valuations are not attractive.
SELL The stock’s total return is expected to fall below 0% or more over the next 6-12 months. Stock should be sold

as negative total return is anticipated due to deteriorating fundamentals compared with its valuations.

The stock’s expected total return is the percentage difference between the target price and the current price and excludes dividend yields.

Disclaimer: 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 subjectto change without notice. DAOLSEC has no intention to solidt
investors to buy or sell any securities in this report. In addition, DAOL SEC does not guarantee returns nor price of the securities described inthe report noraccept any liability for any loss or damage of any
kind arising out of the use of such information oropinions in this report. Investors should study this report carefully in making decisions. All rights are reserved. This report may not be reproduced, distribued
or published by any person in any manner for any purpose without the permission of DAOL.SEC Investmentin securities has risks. Investors are advised to consider carefully before making decisions
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