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SET index Ua 30 w.n. 2568 1,149.18 -48.08 / -4.02%(MoM) 103y 42,839 duuin
SET50 index Ua 30 w.n. 2568 746.02 -29.77 [ -3.84%(MoM) 123y 33,013 &uuin

Mwsouaala w.a. - wuslduaala ..

A1a SET lutdou 0.9. Guusliuunsvaskunou 91nAvsanwliutiusulngonudo
ankurslumsdduuiasmsmBuow Usu. nsul veusAdodsluls:inAgodovaaau
Us:lGunistiiov FoAsuunluadardnoinoumswoIseuIvuus:ueud Uno:auIaog
msusu asu. lasmao:incwdaounndu agwvlsfiau vevddstldusuavinds:Gu
5nqa (downside fi 1,032 90) a:Aouwans:nuoinulovieNIBuovakrsgd ua:HIuQQa
ugigalludoioduidou w.s. Airuul Us:dunsouavusioa 1120 - 1100 90 ASOU
UuuS1o8u 1180 - 1200 20

uaus:noums 1068 Milsaalad IWUTU 2.6%YoY udiwudu 115.1%QoQ lagusinoa
n:0eulu SET ridlsandsounundn 2.81 uauau. naud Admisgnaiaulano Yoy ua:
QoQ thlag nduinuas MUAdY 0IK1s wudD ICT MUAN veuRngud Adrlsansaaav
AL YoY tia: QoQ thlag nduus:Aud auuidos neviRga-Tsousy veuzAndudlastal
ussoNeur Saqroad1v tawaovu uiflsanskado YoY av udwudo QoQ laaldu

SET 1dou w.a. dosauigansiluidouni 8 i 1.6 kijuau. mndounoukthAvgans
1.47 kijuau. veusAimwsouns:ua fund flow W@oullkaldhdaarakulunimato G-
wUBWANs10 9.7 Wudukdeey lasunavnudiomadognsluaaiakuldrsugoga 7.6
WudukSuey mudoamikald uitalde dulalids 1Buauy ua:wWallud s10 1.4, 0.4,
0.4, 0.08 ua: 0.02 WuduKsgey auadu asviuAuaalakulngRgnuIggnssio
0.5 WuduiKsuey

nagnsmisavnu Wiukudaoans SuiiondudunduuIasMsSME Lu:Uh 1) KU SET50
A0 SETESG Rating A 3ulU wdoun1alk Div. Yield doud 5% Jull 2) kKuRAiatdu
W0KW1E ThaiESGX lae (1) U 2568 Amarilsgo@ulald Yoy (1) giuzasidutdounso
ua: () GAnsnwsreluwaadiiaue 3) Ku Earning Play doluwudurilsgo@aula
ugvounsv lag 2Q68 mamisundo: @ulaldrio Yo ua: QoQ 4) Rulasane Jaadou
s191dluUs:INATUKAN ZoAabdunIuAIUIEsLOINaLASIUAISANATLT AT
wdusugo

Us:aGudrdeyTudoud us:ina : 5 0.9, - Sas1BUWoO (W.A.) ; 7 0.9. - GsTAIU
Bouuguslna (w.n.); 20 0.9. - yoadveon-Uild (W.A.) 25 0.8. - UStyu AUD.
cdods:ina : 2 0.9, - Asl ISM PMI mAMSKAQ (W.A.) yovaksy ; 4 0.9. - A1S9IDLIU
mAldABU (W.A.), Asl ISM PMI MAUSATS (W.A.) uovaksy ; 6 0.9. - MsSDOLIUUDN
MALABAS, 9ASIFIVVIU (W.A.) Yovarnsy ; 11 0.9. - 9as1BUIWO (W.A.) Uovansy ; 12
0.9. - Auls1MENaa (W.n.) vovaksy ; 17 U.9. - goamUan (wW.n.) uovaksy ; 17-18
0.9. - Us:u Fed ; 26 0.9. - GDP 1Q68 uovanksy ; 27 U.9. - Ayl PCE (W.A.) Uovaksy

SET Valuation fiszGu P/E ¢v¢ 3v Consensus EPS 2568F (douaeu Fuw.n. 2568)
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-15% -10% -5% 22;;: 5% 10% 15%
P/E 76.8 813 858 903 948 993 103.9
11.0 844 894 944 993 1,043 1,093 1,142
12.0 921 975 1,030 1,084 1138 1,192 1,246
13.0 998 1,057 1M1M5 1174 1,233 1,291 1,350
14.0 1,075 1138 1201 1264 1,328 1,391 1,454
15.0 1151 1,219 1,287 1,355 1,422 1,490 1,558

16.0 1,228 1,300 1373 1,445 1,517 1,589 1,662

Source: InnovestX Research
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% yam  Ikamsed
oaa  |Wasuwav  (auv.)
2W.n. 68 1,198.98 0.4 45,633 SET wollson:a 1200 2alubovid AsulwBeylisvuianouldngdukgaend
6W.n.68 1,187.86 (0.93) 43,620 SET INBeyusvue kavldsugUodeuonluunnudo wavomunadumusimihguRusuan
7w.n.68  1,220.27 273 53,985 SET USUZulsb SuUs:IGUTU-ar$gd 0:10s91ASLLSA LiaBuonLIaSMSAS:AU AN, IWULGL
8W.n. 68 1,206.59 (1.12) 42,699 SET WBeylisvungaan1udoulisd aaiadamuaaumsaimsiosoIMsmMansgd
9w.n.68 1,210.94 0.36 40,958 SET HusvdowantUauonluyovuing AAKIDASIDSIBU-aKS
13w.n. 68 1,214.39 0.28 50,870 SET wWalaasumsiosoidu-aksgd Jriikouus udindeyusvuasovuiie mikgoouonaaav
14w.n. 68 1,216.71 0.19 4312 SET Uauonlalugovung tidkuuoin DELTA usvuigthlag China Play - Kugnusuoanoin MSCI
15w.n. 68 1194.49 (1.83) 45,795  SET USuavusv 1$msweoin DELTA ngosunakdosudansgd [SUoso - waus:nouns 1068
16w.A. 68 1195.77 oM 36,714  SET Uauonlunsaulau aanalsUodgnuulky sodamu 1Q68 GDP ua: nasmsns:Gu An.
19w.A. 68 1187.06 (0.73) 36,743 SET WdeyusvungranisUodelsl thlagdiEnd fifivoa Moody’s a0duduaksgd i 1Q68 GDP uegngdo
20 w.n. 68  1,189.14 0.18 46,960 SET UauonlunsauliAu KUUDINLISHFONZUSLNAISADUSULNIASMSSY LIdLsOugnguAUannadu
21w.A. 68  1,179.81 (0.78) 46,877  SET IBeyusvnglugovire thlagkuvunalkey-muan mstiiovnaungnoiulduduou
22w.n. 68 1,173.37 (0.55) 38,570 SET avanunimA Kavaaiakuaksgd USuavivoauiaqamsnavarksgd Bond Yield Wousv
23wW.n. 68 1,176.36 0.25 34,684 SET Wuaold udgovuonaaaviuneuliis aarasetoduativayulki
26 W.n. 68 1,178.43 0.18 27,690  SET Indaulkolullauauriviuneuloudnld KuuonLisvEo DELTA
27 w.A. 68 1,163.42 (1.27) 34,846 SET Usuavusv nadudnnusvuieRulkey-DELTA Uodenmsidovinouliuduau
28W.n.68 116074  (0.23) 36,281 SET wanUaau o1nAvsuftadeulkolutlouusn goavlsUodsukuyuliu
29 w.n. 68  1,164.01 0.28 34,789 SET WalaakavAmad ansgd usnmEnsul udaagovuonavornmsuieiails
30w.n. 68  1,149.18 (1.27) 73,099 SETUSUaL MEhIindunbnalioAvldkaveugssal LazlisvungaanouIduvEovkeasnd
Wiy 1,187.76 42,838

Source: SET, InnovestX Research
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a.n. 67 n.g.67 a.n. 67 w.g. 67 U.n.68 1wW.8.68 YTD\P
MALASUINDSL (% YoY)
sasymsldmavmsuaa (%) 59.4 58.3 59.2 58.0 58.4 58.7 58.5 59.1 60.6 59.2
ndovdmsaulnausinanmatonsu
- MsAUAA (eu s1AU 2562) 31.9 20.8 21.3 15.6 4.3 5.9 25.2 31.9 n.a. 21.0
m§'a\)§msa\)qummonuu
- msthidhauAmnu (eu s1AU 2553) 2.9 9.5 17.0 4.1 211 (100.0) | (100.0) n.a. n.a. (100.0)
qabuaasguia (Wuawuuin) (60.5) 138.6 (399.8) (75.6) 53.4 (145.2) (32.5) (104.0) (26.1) (77.0)
tTut'.l's‘lmQUﬂnnﬁ.o'ﬁl 0.36 0.62 0.83 0.94 1.24 1.32 1.08 0.84 (0.22) 0.76
madous:ina (WudruaoaarSansg)

FuArdvoon? 26.00 25.66 26.89 25.45 24.32 25.03 26.41 29.01 25.02 105.47
% MsiUagutavons:g=deonudniou 1.4 1.1 14.2 9.1 8.4 12.9 13.9 17.7 9.9 9.9
Fudid ¥ 23.56 23.19 25.45 23.43 22.44 24.62 22.04 25.61 26.42 98.69

% MsiUagutavons:g=deonudniou 8.54 9.52 17.08 2.28 13.42 7.49 4.10 9.39 17.32 17.32
qamsﬁ'n 2.44 2.47 1.45 2.02 1.88 0.40 4.37 3.41 (1.40) 6.78
qavryBiaua:wa 3 2.51 2.36 (0.26) (0.12) 1.84 419 0.20 (0.99) 3.4 6.81
qamis¥is:bu 1.3 1.2 1.0 1.2 2.0 2.7 5.5 2.3 (1.8) 8.9
wudrisovmvms (Wudruaoaarsansyg) 235.7 243.0 238.6 237.5 237.0 2421 244.8 245.3 256.8 256.8

AMAMSIBU (Wudiuuin)
guwu 2,640.3 2,816.1 2,723.7 2,712.9 2,780.8 2,814.1 2,854.7 | 2,838.6 2,77.8 2,771.8

% MsWagulavons:e:deonulnou 2.4 10.9 (0.0) 21 5.4 6.6 7.3 6.6 (0.7) (0.7)
UsnandumuauUKNguAY 3,045.9 | 3,237.0 | 3,166.9 3,191.3 3,244.4 3,231.1 3,266.5 | 3,291.6 | 3,286.4 | 3,286.4

% msWagulavons:e:deonulnou 3.8 9.2 6.7 6.1 4.7 6.2 5.3 4.9 4.7 4.7
UsSnanSumunIukendv 25,577.5 | 25,793.8 | 26,194.9 | 26,280.5 |26,340.8 | 26,487.3 | 26,574.7 | 26,653.2 |26,598.0 |26,598.0

% MsWagulavons:g:deonulnou 2.7 3.1 4.1 3.8 3.4 3.6 3.1 3.1 2.9 2.9
wurhnvovaauusushabu ¥ 24,992.8 | 25,130.9 | 25,575.4 | 25,576.7 | 25,639.2 | 25,758.7 |25,840.3 | 25,946.0 | 25,948.6 | 25,948.6

% MsiUasutavoins:g:duonutiou 2.2 2.5 3.7 3.2 2.9 3.1 2.8 2.9 2.9 2.9

dasrnonlfsuazsasinanlasu
Sasrnonifsdoruwusiass:u: 15u 2.50 2.50 2.25 2.25 2.25 2.25 2.00 2.00 1.75 2.00
Sasr0omibys:KIVSUIMS 2.45 2.45 2.32 2.10 2.20 2.20 2.06 1.95 1.94 2.04
505100ml'i£ll\'>utjgnﬁ1§uﬁ (MLR) ¥ 7.05-7.28 1 7.05-7.28 | 6.90-7.28| 6.90-7.16 | 6.90-7.16 | 6.90-7.16 | 6.90-7.16 | 6.83-7.06 | 6.83-7.06| 6.83-7.06
Sasraombudurhnus:511U% 1.60-1.70 | 1.60-1.70 | 1.45-1.70 | 1.45-1.70 | 1.45-1.50 | 1.45-1.50 | 1.45-1.50 | 1.45-1.50 | 1.25-1.50 | 1.25-1.50
Sasanwasutads uin: aoaas aso. 34.75 33.36 33.37 34.45 34.18 34.26 33.78 33.82 33.75 33.90

P = Wovdu; E = Ussneums (gndusasiduWe, qamsBis:iou, 1BUd1SOVSKIVUSENA, 5msmamuéﬁuua:émsmamﬁa)

1/ Tsoumsuhidhlunguuudo 2/ BOP Basis 3/ doucqaiau 2549 sun.Uufin "MisAthndunavnu (Reinvested Earnings)" dugdouktivuovmsavnulagasoluqadeydidunuuia:msisu a:
UuRnsuouldeonutidu contra entry Tustsmswaus:lostoinmstoRuluqadeyBiaua:wa ua:usudoyadoundvavy 2544

4/ anUuSuEIABUSU Ussnoudos sunmswicisgoansiiouluus:ina anuisinmswigdsgchous:tinA AonISIINASUAD usSuNIdUNU SULNAMSIAWIAD dknsedoounswe

5/ cuAsLAMSWIETBgUINATKYFQ 5 WKoUS:MA

Source: BoT
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S&P Global Thailand PMI Mfg
CPl YoY

CPI NSA MoM

CPI Core YoY
(OUF1SOVSIKINOUSIINASOU
91u=ans Forward
astinoudeugusinag
cTqummﬁbduQuﬁm (lAsugho)
(OUF1SOVSIKINOUSIINASOU
91u=gns Forward
goaugsagud
(OUE1SOVSKIOUSEINASIU
Pu=gns Forward

Customs Trade Balance
Customs Exports YoY
Customs Imports YoY
sasraeneulunguon sun.
Mfg Production Index ISIC NSA YoY
sasimslgridonswaa ISIC
(OUE1SOVSKIOUSEINASIU
Pu=gns Forward
qQauvgyglaua:wa

Asdvoon YoY

mMs&voon

mmsudn Yoy

msudn

Qamsm

Qamss:IduUSou

W.A.
W.A.
W.A.
W.A.
W.A.
30 w.A.
30 w.A.
W.A.
W.A.
6 U.9.
6 0.9.
W.A.
13 0U.9.
13 0.9.
W.A.
W.A.
W.A.
2510.9.
W.A.
W.A.
20 0.9.
20 0.9.
W.A.
W.A.
W.A.
W.A.
W.A.
W.A.
W.A.

471
495
-0.22%
-0.21%
0.98%
$257.9b
$22.5b
55.4
49.3

-$3320m
10.20%
16.10%
1.75%
2.17%
56.51

-$1545m
9.90%
$25022m
17.30%
$26419m
-$1398m
$3411m
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INVX sector valuation and forecasts

Core Profit Growth (%) Core PER (x) ROE (%) Yield (%)
24A 25F 26F 24A 25F

8SADAISIAVAS 45.3 1341 &S 6.6 5.8 5.7 101 10.4 9.8 2.0 2.0 2.0
gaugud (31.7) 3.9 7.4 8.4 8.1 7.6 7.4 7.6 7.9 6.6 6.6 71
suAs 6.9 (4.0) 11 7.4 7.7 7.6 9.0 8.3 8.0 7.2 7.2 7.3
(Walavietd] 19.9 10.3 12.2 161 14.6 13.0 6.9 7.3 7.9 3.5 3.9 4.3
Jaqnoasv (58.6) 112.0 11.6 34.1 161  14.4 1.6 53 3.6 3.9 3.9 4.4
Budoudlannsound (18.8) 7.5 1.5 62.2 578 518 18.5 18.0 17.9 0.6 0.6 0.7
wavviulazansiseudlna (22.5) 30.4 4.5 12.2 9.4 9.0 6.1 7.6 7.6 5.5 5.6 5.7
dunuua:kannsweg 3.0 4.3 7.7 1.5 1.0 10.2 12.8 12.2 121 2.7 3.2 3.4
oWKIsLLlazlASovadu n.m. 46.4 4.0 12.4 8.5 8.1 8.0 1.4 11 2.7 553 3.4
usMsSMLYAISULWNE ) 10.7 3.2 7.6 189 183 17.0 18.8 16.7 16.7 3.5 3.7 4.0
inAlulagiansaulnAtla:nsioans 87.1 25.4 75| 29.0 231 215| 244 296 294 2.5 3.4 3.6
Us:Au 21.9 12.4 8.0 10.2 9.0 8.4 101 10.6 10.8 4.3 4.9 5.3
ussnNeUn (24.3) (4.2) 10.7 181 18.9 171 4.0 3.9 4.2 553 2.4 2.6
UlasiAbuazindneun (563.9) n.m. 38.8 n.m. 13.7 9.9 (4.6) 3.8 5.1 3.0 2.8 3.5
WQUUNOaYKISUNSWE 1.4) (5.1) 8.7 8.5 8.9 8.2 7.6 6.9 7.3 7.0 6.1 6.4
novingollagunuins 23.9 1.3 (3.0)] 16.2 159 16.4 9.2 8.5 7.9 2.6 2.1 2.0
yugvtlaladaand 1.3 5.2 25| 340 323 315 7.9 7.7 7.7 2.1 2.0 2.0
Core Profit INVX 1.7 17.9 5.6 136 11.6 10.9 7.4 8.4 8.5 41 4.3 4.4
Net Profit INVX (0.4) 28.1 0.2

Source: InnovestX Research $1A1 U SUA 30 W.A. 2568
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Performance oY MSCI Thailand (US$) iiguiu MSCI Asia Ex-Japan (US$)
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Source: Bloomberg Finance L.P. (s1A1 €U 3Ui 30 w.A. 2568)
mswasuwlaviuus:neumsmisi 2568 voviindasikluaaia

ustnkannsweTungu SCBX

Performance yovasti MSCI Thailand
US$ insunudst MSCI APxJP:

1 100U -8.32%

3 100U -5.61%

6 100U -20.11%

12 16ou -12.55%

120 1 (%)
B Change from 1M Change from 3M
10.0
8.0 -
6.0 -
4.0
2.0 -
0.0 *J 1 1 1 1 1 .—0———01 1
o A E 5 5 o
< L o c £ ke
(20) 4+ 2 5 o) o o) 5 £ .
2 9 5 a = i I = % Wasuwlavus:naumsmisaarakulng
| = C
40 o = = £ & W M -3M
(6.0) - % change (0.18)  (4.79)
Source: Bloomberg Finance L.P.
Consensus valuation map aanakulugiimaoBelul 2568 dasimsiiulavovsisua: PER U 2568-2569
3.0 | (PER/Net Profit Growth) | India Profit Growth (%) PER (x)
o5 ' * 25F 26F 25F 26F
. 7 1
' China 249 10.0 129 MN.7
20 - Hongkong 146 78 105 97
Singapore | India 83 135 219 19.3
15 - . Indonesia 100.8 1.8 1.9 10.7
| Malaysia -01 79 13.8  12.8
1.0 - ' . I
Thailand ChinaHong’kongi Philippines Ta|’wan Philippines 161 8.4 10.1 9.3
05 F---®ommo- oo o~ - . Singapore 8.3 4.2 12.3 1.8
Averagei Indonesia Taiwan 224  14.2 15.8 13.9
0.0 - M ROE (%) Thailand 217 82 127 1.7
8% 9% 10% 1% 12% 13% 14% 15% 16% Average 25.7 10.2 13.2 119

Source:Bloomberg Finance L.P., InnovestX Research
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Uaulau 2568

dadoumistionsovuovinavnudivyIdLUvmundussioliigunu SET50 ua: SET

0.579 9 d o B1.27%
3.98% 47 g6t $6.26% P4-22 9.919 0.439

13.02%413.43%1

B1.774

7.8%
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070
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2.7%

070

6.2%
2.6%

I70
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2.8%

J70
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6.1%
2.7%

70

6.0%
2.7%

18.9%

12.5%
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12.7%
2.6%

2.1%
13.9% 113.5% § 13.1% 13.1% w

15.5%| |15.7%

2.3%
13.2%

12.7%
2.4%

16.3%

1.9%

15-4%| 14.7%

1.9%

14.9%

1.8%

2.4%

5.68%

13.2%| [ 9:9%

7.97% [10.8%

23.1%
2.0%

8.6%

7.8%

8%

1.7%

3.1%
6%

2.4%

6.9%
2.5%

8%

12.5%

70

19.4%

16.2%

1.7%

=70

3.5% [11.1%

4.6%

23.3%
1.6%
ﬁ 19.6%

16.1%

12.6%| [12.0% [11.2%| |11.2% | |11.6%| [10.19| [10.19%| [10.5%] [11.8% | [14-0%]

17.1%

12.9%

15.7%] [13.5%)

13.0%I

OElectronic Comp
OOthers
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glcT
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Source: SET and InnovestX Research

msus:iiiu % msiionsovkulu SET50 yovlinavnudivsa (s1utdou)

May 25

SET50 SET
Index weight

msavnuyavinavnuasIa
wudaaoumsaoRulungu:
Buaoudidnnseand Ulasiad
sUIAIS
aadaaoumsaorulunau:
WaDDIW WIaTUel 9aqnoaasiy

Performance vovdstinaraiidgylupimatoide

1600 - (SET 50) (Foreign Ownership) - 34 30/05/25 30/04/25 % Change
1400 - 32 (MoM)
7 39 dCI 7,176 6,767 6.0
1200 - | 5g| PCOMP 6,342 6,355 (0.2)
FBMKLCI 1,508 1,540 2.1)
1000 | L 26
SET 1,149 1,197 (4.0)
800 - 24| ASEAN4 (0.1)
600 | - 22| kosPI 2,698 2,557 55
- 20|  TwsE 21,347 20,235 55
400 1 SET 50 (LHS) - 18| HsI 23,290 22,19 53
200 : =% of‘ Forejgn O\(vnerghip—%hore (RHS) : : : 16 HSCEI 8 432 8076 4.4
N N~ Mo %) Mo < < < n 0 ! ! :
LSO R B S SR B> DS T B N SO B FSSTI 3,895 3,833 1.6
3 % 3 € 3 % 3 8 3 9% B 8 3
g 2 2 & &2 2 2 2 2 2 2 ¢ 3 SENSEX 81,451 80,242 15
Other Asean 4.0
Source: SET and InnovestX Research Source: Bloomberg Finance L.P.
lﬁm\‘wua\)nu?unamﬁumlﬁuua\)ﬁna\mudwmﬁ
(US$m) 2021 2022 2023 2024 Jan-25 Feb-25 Mar-25 Apr-25 May-25 YTD
Indonesia 2,688 4,267 (353) 1,154 (229) (1,111) (490) (1,233) 337 (2,726)
Philippines (5)  (1,245) (863) (408) (114) (145) 50 (54) (259) (523)
Taiwan (15,865) (44,007) 6,933  (18,203) (1,261)  (3,884) (13,144) (170) 7,567  (10,892)
Thailand (1,632) 5,960 (5,507) (4,132) (330) (195) (647) (432) (151)  (1,755)
South Korea (23,009) (9,665) 10,705 2,426 (1,002)  (2,846) (1,461) (6,955) 887 (11,377)
India 3,761  (17,016) 21,427 (755)  (8,418)  (5,353) 234 1,271 2,324 (9,942)
Vietnam (2,536) 1,094 (1,026)  (3,578) (255) (378) (386) (520) 35 (1,504)
Emerging Asia (36,598) (60,612) 31,315 (23,497) (1,611) (13,912) (15,842) (8,094) 10,740 (38,719)
Japan 29,678 2,350 29,092 1,624 3,888  (16,511) (24,723) 26,478 10,096 (772)
Emerging Asia+Japan (6,919) (58,262) 60,407 (21,873) (7,723) (30,423) (40,565) 18,384 20,836 (39,490)
Thailand/EM 3.3% 7.2% 1.8% 13.5% 2.8% 1.4% 3.9% 41% 1.3% 45%
Thailand/Total 2.1% 7.0% 7.3% 12.8% 2.1% 0.6% 1.6% 1.2% 0.7% 4.4%

Source: Bloomberg Finance L.P. (eu duin 30 w.A. 2568)

*3ulatige Wudoya eu SUR 28 w.A. 2568 / Buide, 1dkdu Wudeya eu SUR 29 w.A. 2568 / ejUu Wudaya eu SUR 23 w.A. 2568
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K 10

DaUgu 2568
Ku 10 Suduusniiii Core PER U 2568 dafiga (i)

KU s1A (UN) Core PER(x)
1 RCL 26.25 3.8
2 AP 6.80 4.4
S SIRI 1.34 5.1
4 PRM 5.60 5.2
5 SPALI 14.50 54
6 AAV 1.18 5.8
7 EA 2.90 5.9
8 AMATA 14.50 6.0
9 BBL 141.50 6.0
10 SAWAD 18.30 6.2

Ku 10 Suduusniiii ROE U 2568 gofiaa (%)

KU s1 (un) ROE(%)
1 ADVANC 286.00 40.5
2 CcOom7 19.90 38.1
3 SISB 14.80 26.6
4 MOSHI 38.00 26.5
5 BH 140.00 25.4
6 HMPRO 7.70 241
7 SAPPE 29.25 23.0
8 CBG 58.75 22.5
9 ICHI 10.20 22.4
10 DELTA 104.00 22.3

Ku 10 Suduusaiiil Core PER/CAGR * U 2568 chiiga (1)

KU s1A (un) Core PER/CAGR
1 BGRIM 9.75 0.19
2 BTG 22.40 0.22
3 COCOCO 6.05 0.34
4 OSP 15.90 0.37
5 STA 12.80 0.40
6 EGCO 106.00 0.40
7 PRM 5.60 0.42
8 TASCO 14.40 0.43
9 BLA 16.40 0.49
10 BCP 36.25 0.50

Source: Bloomberg Finance L.P. (s1A1 €u 3ui 30 weauMAU 2568)
*EPS growth U 2567-2568
KUNBIKQ : SaduduiawRUTUGST SET100 1ridu

Ku 10 Suduusniiii P/BV U 2568 dhiiga (iri)

KU s1A (UN) P/BV(x)
1 IRPC 0.82 0.25
2 PTTGC 20.80 0.36
S STA 12.80 0.39
4 TOP 29.75 0.39
5 RCL 26.25 0.40
6 AP 6.80 0.46
7 BAM 6.30 0.46
8 SIRI 1.34 0.46
9 BBL 141.50 0.46
10 JMT 9.25 0.47

Ku 10 Suduusniiii EPS growth U 2568 goiiaa (%)

KU s1 (un) EPS Growth(%)
1 BGRIM 9.75 158.5
2 BTG 22.40 111.0
3 OSP 15.90 95.1
4 TRUE 12.50 56.0
5 IRPC 0.82 53.6
6 EGCO 106.00 53.5
7 TASCO 14.40 44.4
8 MINT 24.80 41.7
9 OR 11.80 35.8
10 STA 12.80 28.4

Ku 10 Suduusaiiwanouunuibutlunall 68 goiiaa (%)

KU s1A (un) Dividend yield (%)
1 RCL 26.25 13.3
2 SIRI 1.34 10.9
3 ICHI 10.20 10.5
4 M 14.20 10.4
5 PRM 5.60 9.5
6 SCB 118.50 8.9
7 KKP 45.50 8.3
8 SPALI 14.50 8.2
9 AP 6.80 8.2
10 TISCO 97.50 7.9
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DOUBU 2568

Ku 10 Suduusniiii Core PER U 2568 goiiga (iri)

KU s1A (UN) Core PER(x)
1 BANPU 4.64 290.00
2 PTTEP 98.00 202.06
S BTS 4.46 74.33
4 VGI 2.20 73.33
5 DELTA 104.00 67.10
6 PTTGC 20.80 30.10
7 TRUE 12.50 27.96
8 GULF 45.00 25.32
9 SCC 166.00 25.19
10 AOT 33.25 25.00
Ku 10 Suduusaiiil ROE U 2568 diiiga (%)

KU s1A (un) ROE(%)
1 JMART 6.25 0.03
2 BTS 4.46 0.93
3 PTTGC 20.80 1.16
4 VGI 2.20 1.95
5 SCC 166.00 212
6 AWC 1.98 3.18
7 STGT 6.50 3.28
8 BAM 6.30 3.50
9 BANPU 4.64 3.80
10 STA 12.80 3.99

usgnkannswelungu SCBX

Ku 10 duduusaiiii P/BV U 2568 gvofiga (iri1)

KU s1A (UN) P/BV(x)
1 PTTEP 98.00 22.48
2 DELTA 104.00 13.78
S BANPU 4.64 12.96
4 ADVANC 286.00 8.23
5 TRUE 12.50 5.15
6 MOSHI 38.00 4.63
7 COM7 19.90 4.55
8 CBG 58.75 3.94
9 HMPRO 7.70 3.64
10 BH 140.00 3.59

Ku 10 Suduusaiiil Core PER/CAGR * U 2568 gviiga (uri)

RU s1A (un)
1 BBL 141.50
2 TTB 1.92
3 DELTA 104.00
4 GLOBAL 5.50
5 SCB 118.50
6 BAM 6.30
7 TLI 10.90
8 BA 13.90
9 AOT 33.25
10 JMART 6.25

Core PER/CAGR

10.8
9.9
8.1
7.4
7.0
6.5
6.0
4.9
4.0
3.9

Ku 10 Suduusaiii EPS growth U 2568 diiiga (%)

KU s1A (un) EPS Growth(%)
1 AWC 1.98 (53.0)
2 RCL 26.25 (38.0)
3 BCPG 6.15 (35.7)
4 AAV 118 (24.3)
5 GPSC 32.50 (21.4)
6 KCE 15.80 (20.9)
7 LH 4.02 (20.2)
8 SPALI 14.50 (15.7)
9 ITC 12.00 (15.8)
10 SJWD 8.60 (15.3)

Source: Bloomberg Finance L.P. (s1A1 €u 3ui 30 weauMAU 2568)

*EPS growth U 2567-2568

KUNBIKQ : SaduduiawRUTUGST SET100 1ridu

Ku 10 Suduusaiiwanouunuibulunal 68 diiaa (%)

KU s1A (un) Dividend yield (%)
1 BANPU 4.64 0.17
2 PTTEP 98.00 0.25
3 DELTA 104.00 0.52
4 MTC 41.75 0.86
5 VGl 2.20 0.91
6 IRPC 0.82 0.98
7 DOHOME 3.54 1.05
8 BTS 4.46 112
9 TRUE 12.50 1.34
10 PR9 24.10 1.94




museagruluna w2 innGvest™

L_JE]U']EJLI 2568 uEdnrdnndweiungu SCEx
uSunnogmaldms3iasiKuov INVX 30 w.n. 68

s1mla ulunanniad dasiduiuna

(un) { % Waaauunu Sudrgvuliuna duduviu aduunud 68F (%)

MST 7.60 Neutral 0.38 5.0 Aug-25 Sep-25 1H25 8.6 Estimated
PSH 4.38 Underperform 0.20 45 Aug-25 Sep-25 1H25 6.3 Estimated
SPRC 5.70 Outperform 0.25 4.4 Aug-25 Sep-25 1H25 7.0 Estimated
PTTEP 98.00 Outperform 4.1 4.3 Aug-25 Aug-25 1H25 9.2 Estimated
SIRI 1.34 Outperform 0.06 4.3 Aug-25 Sep-25 1H25 9.4 Estimated
TOP 29.75 Neutral 126 4.2 Aug-25 Sep-25 1H25 6.7 Estimated
KCE 15.80 Neutral 0.63 4.0 Aug-25 Sep-25 1H25 7.3 Estimated
SPALI 14.50 Neutral 0.56 3.8 Aug-25 Sep-25 1H25 9.3 Estimated
OSP 15.90 Neutral 0.59 3.7 Aug-25 Sep-25 1H25 7.5 Estimated
ASP 1.99 Underperform 0.07 3.5 Aug-25 Sep-25 1H25 75 Estimated
TTB 1.92 Neutral 0.07 3.4 Oct-25 Oct-25 1H25 6.9 Estimated
EPG 2.48 Neutral 0.08 3.2 01-Aug-25 20-Aug-25 Apr 24 - Mar 25 8.1 Official
LH 4.02 Neutral 013 3.2 Aug-25 Sep-25 1H25 6.7 Estimated
TU 10.00 Neutral 0.28 2.8 Aug-25 Sep-25 1H25 6.0 Estimated
TCAP 47.25 Neutral 1.29 27 Sep-25 Sep-25 1H25 7.2 Estimated
DIF 8.15 Outperform 0.22 27 May-25 Jun-26 1Q25 10.8 Estimated
PTT 29.75 Outperform 0.80 27 Aug-25 Sep-25 1H25 71 Estimated
LHHOTEL 11.90 Neutral 0.31 2.6 May-25 Jun-25 1Q25 10.6 Estimated
OR 11.80 Outperform 0.30 2.6 Aug-25 Sep-25 1H25 3.8 Estimated
AEONTS 103.00 Outperform 2.55 25 Oct-25 Nov-25 1H26 5.3 Estimated
scce 147.00 Outperform 3.64 25 Jul-25 Aug-25 1H25 6.8 Estimated
AH 13.60 Neutral 0.34 25 Aug-25 Sep-25 1H25 6.4 Estimated
HMPRO 7.70 Outperform 0.18 2.3 Sep-25 Sep-25 1H25 5.6 Estimated
BCP 36.25 Outperform 0.83 2.3 Aug-25 Sep-25 1H25 4.0 Estimated
KKP 45.50 Neutral 1.02 22 Aug-25 Sep-25 1H25 71 Estimated
RJH 12.20 Neutral 0.27 22 Aug-25 Sep-25 1H25 5.1 Estimated
WHA 3.20 Neutral 0.07 21 Nov-25 Dec-25 1H25 6.1 Estimated
TISCO 97.50 Neutral 2.00 21 Sep-25 Sep-25 1H25 7.9 Estimated
CPF 24.50 Outperform 0.50 2.0 Aug-25 Sep-25 1H25 4.5 Estimated
QH 1.43 Underperform 0.03 20 Aug-25 Sep-25 1H25 7.2 Estimated
BGRIM 9.75 Neutral 0.19 1.9 Aug-25 Sep-25 1H25 4.6 Estimated
ADVANC 286.00 Outperform 5.52 19 Aug-25 Sep-25 1H25 4.2 Estimated
BAY 21.90 Neutral 0.40 18 Aug-25 Sep-25 1H25 3.9 Estimated
BDMS 21.50 Outperform 0.38 1.8 Aug-25 Sep-25 1H25 3.8 Estimated
SAT 12.20 Neutral 0.20 17 Aug-25 Sep-25 1H25 9.6 Estimated
GPSC 32.50 Neutral 0.50 15 Aug-25 Sep-25 1H25 31 Estimated
scC 166.00 Neutral 2.50 1.5 Aug-25 Aug-25 1H25 3.0 Estimated
TQm 16.40 Outperform 0.24 15 Aug-25 Sep-25 1H25 31 Estimated
CHG 1.56 Neutral 0.02 1.5 Aug-25 Sep-25 1H25 5.1 Estimated
HANA 18.70 Neutral 0.27 15 Nov-25 Dec-25 Jan - Sep 25 4.4 Estimated
BLA 16.40 Outperform 0.24 1.4 Aug-25 Oct-25 1H25 4.9 Estimated
BBL 141.50 Outperform 2.00 14 Aug-25 Sep-25 1H25 6.0 Estimated
BH 140.00 Neutral 1.88 1.3 Aug-25 Sep-25 1H25 3.4 Estimated
DCC 1.47 Neutral 0.02 13 Aug-25 Sep-25 1Q25 5.0 Estimated
LPN 1.99 Underperform 0.02 1.2 Aug-25 Sep-25 1H25 25 Estimated
KBANK 154.00 Neutral 1.89 1.2 Sep-25 Sep-25 1H25 7.8 Estimated
CBG 58.75 Outperform 0.69 1.2 Aug-25 Sep-25 1H25 25 Estimated
BCH 13.70 Outperform 0.15 11 Aug-25 Sep-25 1H25 3.7 Estimated
SCGP 16.50 Neutral 0.18 11 Aug-25 Aug-25 1H25 2.4 Estimated
BJC 19.80 Outperform 0.17 0.9 Aug-25 Sep-25 1H25 41 Estimated
VL 20.30 Neutral 0.175 0.9 27-May-25 12-Jun-25 1Q25 3.4 Official
MINT 24.80 Neutral 0.19 0.8 Sep-25 Sep-25 1H25 1.9 Estimated
@t
AP 6.80 Outperform 0.60 8.8 May-26 May-26 2025 8.5 Estimated
KTB 22.20 Outperform 1.55 7.0 Apr-26 May-26 2025 7.0 Estimated
STANLY 204.00 Underperform 1.60 5.7 Jul-25 Jul-25 2024 5.7 Official
BTG 22.40 Outperform 1.26 5.6 Mar-26 May-26 2025 5.6 Estimated
BAM 6.30 Neutral 0.35 5.6 Apr-26 May-26 2025 5.6 Estimated
SAWAD 18.30 Neutral 0.90 4.9 May-26 May-26 2025 4.9 Estimated
THANI 1.63 Neutral 0.08 4.8 Mar-26 Apr-26 2025 4.8 Estimated
TLI 10.90 Neutral 0.50 4.6 May-26 May-26 2025 5.1 Estimated
CPAXT 18.80 Outperform 0.83 4.4 May-26 May-26 2025 4.4 Estimated
ERW 210 Neutral 0.08 3.7 Mar-26 May-26 2025 3.7 Estimated
CPALL 47.00 Outperform 1.63 3.5 May-26 May-26 2025 815 Estimated
KTC 38.50 Underperform 1.32 3.4 Apr-26 May-26 2025 3.4 Estimated
GGC 4.58 Neutral 0.14 3.2 Feb-26 Apr-26 2025 3.2 Estimated
CRC 18.70 Neutral 0.58 31 May-26 May-26 2025 3.1 Estimated
BEM 5535) Outperform 0.16 3.0 Mar-26 May-26 2025 3.0 Estimated
TIDLOR 16.90 Outperform 0.50 3.0 Aor 26 May-26 2025 3.0 Estimated
GLOBAL 5.50 Neutral 0.15 238 Feb-26 May-26 2025 2.8 Estimated
CENTEL 21.60 Neutral 0.59 27 May-26 May-26 2025 2.7 Estimated
ZEN 5.30 Neutral 013 2.4 Mar-26 May-26 2025 2.4 Estimated
AOT 33.25 Neutral 0.74 22 Dec-25 Feb-26 2025 2.2 Estimated
GFPT 9.90 Neutral 0.20 2.0 Mar-26 Apr-26 2025 2.0 Estimated
PTTGC 20.80 Outperform 0.40 1.9 Mar-26 Apr-26 2025 1.9 Estimated
AWC 1.98 Neutral 0.04 1.9 May-26 May-26 2025 1.9 Estimated
IRPC 0.82 Underperform 0.01 1.2 Feb-26 Apr-26 2025 1.2 Estimated
MTC 41.75 Outperform 0.32 0.8 Apr-26 May-26 2025 0.8 Estimated
DELTA 104.00 Underperform 0.46 0.4 Feb-26 Apr-26 2025 0.5 Estimated

Source: InnovestX Research
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KU 20

DauBU 2568

KU 20 SuduusaigusmsBonaluidouwguninu 2568

QYoans

goasou1usoU (Ku)

msdonsluiGouwqunmny
800359ans (Ku)

s1Maag (VIN/Ku)

innGvest™

usunkannswelungu SCBX

goaa:au 12 wWGaunniuu

goado (V1) ans

% YOVLIIUDUKUNVKLQ

BEAUTY
SRICHA
STELLA
ACE
TRITN
AQUA
GLOBAL
DCC
SMT
SPALI
ERW
KCE
PLANB
TPIPL
MTI
MAJOR
PRG
WINDOW
TKN

AE

23,600,000
19,992,800
15,368,400
10,741,000
10,000,000
8,900,000
7,450,000
7,000,000
7,000,000
4,839,600
4,050,000
4,388,500
3,500,000
3,026,700
2,789,200
2,204,400
2,163,921
4,122,100
2,100,000
2,000,000

23,600,000
19,992,800
15,368,400
10,741,000
10,000,000
8,900,000
7,450,000
7,000,000
7,000,000
4,839,600
4,050,000
4,030,500
3,500,000
3,026,700
2,789,200
2,204,400
2,163,921
2,122,100
2,100,000
2,000,000

0.29
3.98
0.19
1.29
0.08
0.15
5.58
1.61
1.20
13.92
1.98
15.35
5.15
0.98
20.83
9.27
7.00
0.89
6.33
0.08

66,600,000
65,394,300
543,006,126
100,902,000
(11,500,000)
700,225,600
16,771,000
245,510,800
8,474,940
183,574,800
8,006,800
6,182,800
25,500,000
146,484,220
5,018,700
6,445,000
2,163,921
36,165,100
1,989,500
2,000,000

2.22
2110
3.69
0.99
(0.05)
12.26
0.31
2.69
1.00
9.40
0.16
0.52
0.59
0.77
0.85
0.85
0.28
4.07
0.14
0.04

msdonsluiGouwqunny

goaa:au 12 wWGaunniuu

goadouusou (Ku)

85,550,000
54,999,000
50,062,600
7,753,415
4,652,000
3,100,000
2,000,000
1,500,000
1,387,000
1,920,600
350,217
180,000
40,000
40,000
25,600
15,000
10,000
8,000
6,100

g0av19ans (Ku)

(85,550,000)
(54,999,000)
(50,062,600)
(7,753,415)
(4,652,000)
(3,100,000)
(2,000,000)
(1,500,000)
(1,387,000)
(1,220,600)
(350,217)
(180,000)
(40,000)
(40,000)
(25,600)
(15,000)
(10,000)
(8,000)
(6,100)

s1Maas (UIN/Ru)
3.16
0.50
0.19
60.00
0.41
43.75
8.40
1.1
0.26
12.60
2.00
26.50
6.60
14.10
4.34
1.88
13.60
110.25
17.10

woado (v19) ans

(85,467,500)

(54,999,000)
(56,600,900)

(7,754,440)

(200,214,200)

(3,100,000)
(2,520,200)
(1,464,400)
27,309,700
342,954
6,695,166
484,400
790,000
(444,800)
5,958,700
1,262,600
588,500
124,000
73,900

% YOVIIOURUNDKLAO
(4.62)
(8.46)
(0.21)

(44.00)
(33.58)
(0.94)
(0.36)
(0.10)
2.01
0.00
0.57
0.06
0.04
(0.06)
0.30
0.21
0.12
0.00
0.00

A : SEC



mswWagsuudavmuuztinazus:nams wina iNNG vest™

daueu 2568 vSar fu scex
S1AIKU (UIN) Upside Auuzth
Uoguu wWhkmne (%)
UPGRADE
THANI 1.63 1.45 (11.04) Underperform Neutral
DOWNGRADE
LHHOTEL 11.90 14.50 21.85 Outperform Neutral

mswWagsuudavus:nunis

fMlsund (aruuin)
% Waguuvav
v i j 2025F
ADVANC 38,488 39,762 41,826 42,855 &8 2.5
AWC 1,772 2,994 1,710 1,710 68.9 0.0
BAM 1,729 1,592 1,861 1,646 (7.9) (11.6)
BJC 5,185 5,402 5,780 5,936 4.2 2.7
BSRC 1,719 1,655 2,359 2,462 3.7) 4.3
BTG 6,090 6,950 6,576 7,254 141 10.3
BTSGIF (168) (291) (1,223) (1,345) (73.2) (10.0)
CHG 1176 1,097 1,220 1187 (6.7) 2.7)
CPALL 29,091 29,961 33,486 34,053 3.0 1.7
CPAXT 12,726 12,310 14,592 14,010 (3.3) (4.0)
CPF 24,082 29,623 26,275 30,393 23.0 15.7
CRC 8,813 8,233 9,671 9,056 (6.6) (6.4)
GFPT 2,031 2,134 2,119 2,194 5.1 3.6
KCE 1,646 1,462 1,692 1,570 (1.2) (7.2)
LH 5,369 4,612 5,890 4,952 (14.1) (15.9)
LHHOTEL 1,884 1,786 1,913 1,842 (5.2) 3.7)
LPN 144 144 220 154 0.2 (29.6)
MST 474 466 497 496 1.7) (0.1)
MTC 6,783 6,795 7,890 7,1 0.2 2.3)
OSP 3,182 3,559 3,137 3,553 11.9 13.3
PSH 1,034 754 1,234 1,166 (27.1) (5.5)
QH 2,254 2,044 2,398 2,398 (9.3) 0.0
RJH 471 415 527 464 (11.9) (11.9)
SAWAD 5,321 4,506 6,149 4,869 (15.3) (20.8)
THANI 822 888 928 972 8.1 4.8
TIDLOR 4,735 4,860 5,289 5,343 2.6 1.0
TQM 900 869 1,005 968 (3.5) 3.7)
TRUE 14,106 15,764 15,806 16,847 1.8 6.6
TU 4,231 4,253 4,598 4,500 0.5 2.1)
WHA 3,809 4,41 4,161 4,699 16.6 12.9
ZEN 70 65 84 78 (7.9) (6.9)

Source: InnovestX Research



as,dmsﬁauwnfuvhu NVDR K 15 inn(’,vets,t><

gaulgu 2568 usEnkannswelungu SCBX

Ku 10 Suduusnniimswasuudavdadounisiio NVDR nanga

fu SUi 30 wauMAU 2568 mswWasuulavoindui 30 wWwsu 2568
Fusukuidolugnu: NVDR % yov NVDR /AURvKUQ Fusukuidolugnu: NVDR % U9V NVDR /RUADKUQ
Wuduans
1 F&D 5,025,686 165.39 4,119,875 23.38
2 SAWAD 138,317,207 48.28 37,537,442 2.26
3 ERW 232,127,277 27.55 78,165,001 1.60
4 NCAP 44,847,567 19.27 18,396,644 1.36
5 NETBAY 8,226,549 23.86 2,674,596 1.34
6 TFG 372,594,294 37.19 69,897,553 1.20
7 MOSHI 8,651,264 15.21 3,671,100 11
8 BTG 64,247,906 19.26 21,091,153 1.09
9 HANA 86,203,267 56.47 9,588,732 1.08
10 HFT 50,158,360 4418 6,698,100 1.02
aaavgns
1 AKS 45,578,730 0.45 (1,021,127,789) (25.07)
2 PSG 1,118,349,002 2.75 (8,304,253,311) (20.34)
3 CRANE 11,993,693 0.63 (15,934,400) (2.10)
4 MASTER 14,325,417 1.90 (5,696,099) (1.89)
5 DEMCO 23,605,965 1.26 (9,992,899) (1.33)
6 AMATA 178,741,982 6.22 (15,128,496) (1.32)
7 SPALI 154,961,357 3.17 (25,415,282) (1.30)
8 TU 327,403,596 2.94 (57,697,535) (1.30)
9 PRM 88,356,164 1.41 (29,203,990) (1.17)
10 MOTHER 649,501 0.09 (3,067,500) (1.07)
Source : SET

NVDR fiiyafAimsZo/vigansgvaa 20 Suduusalutouwgumau 2568 (Auuin)

1 KBANK 5,839 CPALL (1,993)
2 ADVANC 4,791 AOT (1,863)
3 SCB 3,870 GULF (1,319)
4 KTC 2,045 IVL (1,199)
5 TRUE 1,882 BDMS (1,131)
6 CRC 1,788 SCC (1,058)
7 KTB 1172 MINT (866)
8 CPF 532 PTTGC (844)
9 SAWAD 491 HMPRO (628)
10 PTT 467 TU (619)
1 BTG 464 CBG (611)
12 TISCO 457 SCGP (596)
13 BEM 422 TOP (536)
14 F&D 1418 PTTEP (521)
15 HANA 336 KKP (426)
16 TFG 333 BH (419)
17 BCP 310 MTC (412)
18 OSP 27 SPALI (310)
19 OR 245 AMATA (264)
20 BANPU 219 EA (219)
Source : SET

£u 3Uf 30 wauMAL 2568



saasuunusanuosidud e inNGvest™

uaulgu 2568 usSUnkannswelungu SCBX

waaoutnusauluosidud - eu Sui 30 waunAu 2568

% Total Return (TR) % TR rel. to SET TR % Total Return (TR) % TR rel. to SET TR

Stock -1M -3M  -12M -1M -3M  -12M| Stock -1M -3M  -12M -1M -3M -12M
SETAGRI Index 1) (2) (19) 3 o (8)| |SETENTER Index M (18) (14) 3 (16) 3)
GFPT 2) 24 (24) 1 27 (13)| |BEC (3) 2 (12) 0 4 M
SETAUTO Index 2 (1) (19) 5 3 (8) JKN 0 0 (51) 3 2 (40)
AH 13 5 (34) 17 7 (23) |MAJOR (10) (21 (29) (6) (19) (18)
PCSGH 5 (7) (33) 9 (5) (22)| /MCOT (21) 12 21 (18) 14 32
SAT 5 n (6) 9 14 5/ |PLANB 15 (17) (32) 18 (14) (21
STANLY (6) (6) 2 (3) (4) 13| |VGI (4) (29) 47 (0) (27) 58
SETBANK Index o 3 17 3 6 28 WORK (4) (25) (50) (1 (23) (39)
BAY 2 () 9 2 (0) 2| SETFOOD Index (5) (2) (17) (1) (0) (6)
BBL 1 2) 10 5 0 21 |BTG (%) 18 (8) (2) 20 3
KBANK )] 9 27 1 1 38 |CBG (6) (12) (15) () (10) (4)
KKP (4) (12) (3) (0) (10) 8| |CPF (6) 3 12 2) 5 23
KTB 2 6 38 5 8 49| |NRF (29) (44) (94) (25) (42) (83)
LHFG (3) 4 (21) 1 6 (10)| |OSP 3 9 (28) 6 n (17)
SCB (0) 4 22 3 7 33 |TU (7) (12) (29) (4) (10) (18)
TCAP M 3 3 2 6 14| |ZEN (12) (16) (23) 9 (13) (12)
TISCO M 5 8 3 7 19| SETFIN Index (12) a7 (27) (9) (14) (16)
TTB 5 4 22 8 6 33| |AEONTS (2) (2) (27) 1 (0) (16)
SETCOM Index (12) (19) (25) 9) 17) (14) |ASP 3 (8) (18) 7 (5) (7
BJC (17) (7) (8) (13) (5) 3| BAM M 5 (22) 3 7 (11)
CPALL (6) (1) (16) (3) (8) (5)| |KTC (17) (20) (13) (14) (18) 2)
CPAXT (24) (33) (34) (20) (31) (23) |MST 1 (7) (13) 4 (4) 2)
CRC (19) (43) (37) (15) (40) (26) MTC (7 (11) (6) (4) (8) 5
GLOBAL (22) (30) (65) (19) (28) (54) |SAWAD (34) (42) (51) (30) (39) (40)
HMPRO 9) (6) (13) (6) (4) (2)| |TIDLOR 2y 2) (13) 44 (0) 2)
RS (51) (59) (95) (47) (57) (84) |THANI n 3 (31) 14 6 (20)
SETCOMUN Inde: 1) 4 29 2 7 40| SETHELTH Index (10) (14) (29) (6) (12) (18)
ADVANC (3) 4 47 0 6 58 |BCH (8) (14) (26) (4) (12) (15)
THCOM (7) (22) (31) (3) (20) (20)| |BDMS (10) (10) (18) (7) (7 (7
TRUE 3 9 45 7 " 56| BH (15) (27 (41) (12) (25) (30)
SETCONMT Index 2 13 (27) 5 16 (16) |CHG (10) (26) (45) (6) (23) (34)
DCC (4) 24 (22) (U] 26 (1 RH (8) (20) (50) (4) (18) (39)
EPG (7) (22) (62) 3) (20) (51). SETHOT Index (7 (16) (28) 3) (14) (17)
SCC 4 32 (28) 7 35 (17)| |CENTEL (12)  (30) (46) (8) 27) (35)
Sccc 0 (6) 19 3 3) 30 ERW (8) (29) (54) (4) (27) (43)
SETETRON Index 5 31 33 8 33 44| MINT (6) (13) (17) (3) (11) (6)
DELTA 6 35 42 10 37 53  SETINS Index (4) o 3 (0) 2 14
HANA (3) 20 (52) 0 22 (41), BLA 2) (16) (17) 1 (14) (6)
KCE (9) 1) (60) (6) 9) (49) |THRE 5 (11) (42) 8 (8) (31)
SVI (13) 2 (1) (10) 5 (0) | THREL (20) 6 (28) (16) 8 (17)
SETENERG Index (4) 2) (17) 1) 0 (6)| LI (8) 2 31 (4) 4 42
ACE (2) (0] (4) 2 2 7 TQM M n (34) 2 13 (23)
BCPG (10) 12 ) ) 15 8 |SETPETRO Index 12 13 (27) 15 16 (16)
BGRIM (14) 1) (60) (10) 9) (49) |GGC 1 21 (40) 4 23 (29)
BPP 1 3 (44) 4 5 (33)| |IVL 9 8 9 12 n 2
BCP 1 (5) 2 5 2) 9 |PTTGC 20 35 (38) 24 37 27)
CKP 7 9 (29 10 12 (17) SETPROPIndex B M (29 @ @ @8
EA 33 18 (82) 36 20 (71)) |AMATA 1 (36) (34) 5 (34) (23)
EGCO 2 14 8 5 16 19, AP (8) (18) (20) (5) (15) 9
BSRC (5) (8) (44) (1 (6) (32)| AwC (7 (30) (46) (3) 27) (35)
GPSC 4 17 (29) 7 19 (18)| |LH (5) (5) (35) 2) (3) (24)
GULF (8) n.a. n.a. (5) n.a. n.a. |PSH (9) (8) (55) (%) (5) (44)
IRPC (6) (4) (56) 2) (1 (45), |QH (5) (5) (25) m (3) (14)
OR (19) 7 (33) (15) 10 (22) SIRI (4) (16) (8) (0) (13) 3
PTT (4) M 3) (1 1 8 |SPALI (3) (1) (14) 0 ) (3)
PTTEP 2) (10) (31) 2 (8) (20) |WHA 10 (3) (38) 14 M 27
RATCH ) 1 (5) 1 3 6/ |SETTRANS Index 9) (19) (40) (6) (17) (29)
SPRC 5 8 (28) 8 n (17)| AAV (13) (42) (48) (9) (40) (37)
TOP M 30 (39) 15 33 (28) |AOT (13) (23) (48) (10) (21 (37)
TTW 1) 1) 2 2 2 13 |BEM (9) (14) (30) (6) (12) (19)
WHAUP (3) (6) (9) 0 (4) 2| BTS (12) (23) (7) (8) 21 4
KEX 19 52 (63) 22 54 (52)

Source: Bloomberg Finance L.P.



asUdoyaluaAgyuaavans innGvest™

ustinkannéwelungu SCBX

s 2u SUA: 30 w.n. 68
Valuation Warrant Features
Premium/Y Black Conversion 1M Avg Daily
Warrant Warrant Stock Premium Gearing Exercise ) Expiry Maturity Warrant Outstanding %Max )
Price(Bt)  Price(Bt) Stock Beta (%) Ratio(x) D Price (Bt) Ratio Date (Yrs) Issued(mn) Warrant(mn) Dilution™ Turnover Listed Date
Remaining(%) Model (1wr:c.s.) (Btm)

24CS-W1 0.18 0.91 1.48 249.5 150.8 5.1 0.32 0.13 3.00 1.00 28-Jan-27 1.7 193.99 n.a. n.a. 1.19 11-Feb-25
24CS-W2 0.23 0.91 1.48 584.6 220.3 4.0 0.28 0.13 6.00 1.00 28-Jan-28 2.7 48.50 n.a. n.a. 2.22 1-Feb-25
A5-W4 0.03 2.22 0.57 59.0 50.0 74.0 0.12 0.04 3.50 1.00 8-Aug-26 1.2 361.00 361.00 23.0 0.03 19-Aug-24
A5-W5 0.12 2.22 0.57 (4.5) (2.3) 18.5 0.58 0.4 2.00 1.00  13-May-27 1.9 235.59 n.a. n.a. 4.94 22-May-25
ACC-W2 0.26 0.31 1.27 232.4 119.2 1.5 0.37 0.06 0.82 1.22  16-May-27 1.9 447.68 447.68 29.0 0.01 31-May-24
B52-w4 0.03 0.23 1.51 130.4 211.9 7.7 0.31 0.03 0.50 1.00 14-Jan-26 0.6 490.06 n.a. n.a. 0.00 3-Feb-25
BE8-W1 0.57 6.30 1.68 1,099.5 1,109.6 1.1 0.00 0.00 75.00 1.00 31-May-26 1.0 13.23 13.23 4.8 3.05 8-Jun-23
BIOTEC-W2 0.02 0.19 1.31 173.7 210.8 9.5 0.15 0.01 0.50 1.00 31-Mar-26 0.8 1,016.66 1,016.56 25.0 0.01 12-Jun-23
BM-W3 0.07 1.08 0.70 8.3 140.2 15.4 0.44 0.04 1.10 1.00 25-Jun-25 0.1 172.82 167.38 21.6 0.53 18-May-23
BRR-W2 0.14 4.22 0.54 21.4 302.9 30.1 0.00 0.00 13.00 1.00 13-Feb-26 0.7 81.19 81.19 9.1 0.09 27-Feb-23
BR-W1 0.04 1.60 0.46 215.0 172.6 40.0 0.00 0.00 5.00 1.00 1-Sep-26 1.2 456.61 456.61 33.3 0.02 12-Sep-22
BTC-W7 0.12 0.33 n.a. 263.7 238.5 3.3 0.05 0.00 1.10 1.18 12-Jul-26 11 682.79 682.79 7.0 0.29 21-Jul-21
BTS-W8 0.02 4.46 1.14 223.0 152.0 231.0 0.02 0.02 14.39 1.04  21-Nov-26 1.5 2,632.54 2,632.33 17.2 0.10 1-Dec-21
B-w8 0.01 0.04 0.45 675.0 466.0 4.0 0.30 0.01 0.30 1.00  14-Nov-26 1.4 2,691.27 2,691.27 25.0 0.00 23-Nov-23
BWG-W6 0.01 0.22 1.37 222.7 1,150.1 22.0 0.00 0.00 0.70 1.00  13-Aug-25 0.2 897.20 897.20 14.2 0.00 28-May-24
CEN-W5 0.05 1.54 0.56 42.2 45.0 30.8 on 0.02 214 1.00 12-May-26 0.9 372.38 372.36 33.3 0.02 24-May-21
CGH-W5 0.18 0.49 0.79 140.8 1421 2.7 0.06 0.00 1.00 1.00 31-May-26 1.0 64.58 64.58 1.5 0.00 24-Jul-24
CHASE-W1 0.22 0.61 1.77 18.0 9.0 2.8 0.76 0.26 0.50 1.00 6-Jun-27 2.0 198.37 198.37 9.1 0.28 21-Jun-24
CHAYO-W3 0.03 1.63 1.99 439.2 854.0 55.8 0.00 0.00 8.76 1.03 8-Dec-25 0.5 113.71 113.71 9.3 0.38 20-Dec-23
CHAYO-W4 0.28 1.63 1.99 70.6 36.3 5.8 0.42 0.27 2.50 1.00 14-May-27 1.9 126.34 n.a. n.a. 10.59 23-May-25
CHO-w4 0.01 0.07 1.58 1,614.3 1,5689.5 1.4 0.46 0.00 1.15 0.20 9-Jun-26 1.0 278.47 278.47 1.8 0.00 16-Jul-24
CIG-W10 0.05 0.04 -0.42 1,275.0 412.3 0.8 0.96 0.04 0.50 1.00 6-Jul-28 3.1 80.14 80.14 2.2 n.a. 21-Jul-23
CIG-W9 0.02 0.04 -0.42 1,200.0 409.1 2.0 0.95 0.04 0.50 1.00 9-May-28 2.9 289.03 289.03 7.4 0.00 19-May-23
CPANEL-W1 0.01 2.52 0.92 98.8 3,374.5 252.0 0.00 0.00 5.00 1.00 14-Jun-25 0.0 32.00 28.81 15.0 0.01 30-Jun-22
CV-W1 0.05 0.20 1.138 450.0 120.8 2.0 n.a. n.a. 1.00 0.50 22-Feb-29 3.7 63.18 63.18 1.8 n.a. 8-Mar-24
DCON-W3 0.01 0.23 0.77 78.3 930.8 23.0 0.00 0.00 0.40 1.00 4-Jul-25 0.1 800.00 800.00 12.9 0.00 18-Jul-23
DCON-W4 0.03 0.23 0.77 43.5 24.4 7.7 0.45 0.04 0.30 1.00 17-Mar-27 1.8 846.37 n.a. n.a. 0.12 1-Apr-25
DV8-W2 1.95 3.92 1.57 (29.8) (249.4) 2.0 1.00 3.12 0.80 1.00 17-Jul-25 0.1 302.36 302.36 18.6 3.72 27-Jul-23
EA-W1 1.04 2.90 2.32 73.8 27.4 2.8 0.62 1.36 4.00 1.00 13-Feb-28 2.7 1,237.77 n.a. n.a. 114.13 24-Feb-25
ECF-W5 0.01 on 1.55 4091 2,681.4 11.0 0.00 0.00 0.55 1.00 29-Jul-25 0.2 479.74 479.74 33.3 0.00 15-Aug-24
EMC-W7 0.02 0.04 0.55 275.0 135.2 2.0 0.63 0.02 0.13 1.00 16-Jun-27 2.0 2,068.29 2,068.29 141 0.07 27-Jun-24
EP-W4 0.01 1.38 0.83 502.2 7,424.5 138.0 0.00 0.00 8.30 1.00 28-Jun-25 0.1 233.12 233.12 20.0 0.00 11-Jul-22
GEL-W5 0.01 0.05 1.67 920.0 18,985.2 5.0 0.00 0.00 0.50 1.00 21-Jun-25 0.0 820.72 820.72 8.7 0.00 29-Jun-22
GLORY-W1 0.18 0.81 0.76 45.7 18.6 4.5 n.a. n.a. 1.00 1.00 16-Nov-27 25 134.99 134.51 33.2 0.13 29-Nov-22
HYDRO-W2 0.14 1.55 -0.62 31.0 18.5 2.9 n.a. n.a. 1.50 0.27 5-Feb-27 1.7 155.93 155.93 8.1 0.01 20-Feb-24
IP-W2 0.01 3.14 0.98 292.2 6,029.2 510.6 0.00 0.00 12.31 1.63 21-Jun-25 0.0 93.13 93.13 20.0 0.02 28-Jun-23
JAS-W4 0.51 1.59 0.82 120.8 19.0 3.1 0.59 0.53 3.00 1.00 10-Oct-31 6.4 4,145.93 n.a. n.a. 30.89 21-Oct-24
JMART-W5 0.05 6.25 1.84 891.4 6,175.0 141.3 0.00 0.00 61.92 113 26-Jul-25 0.1 50.98 50.98 3.8 0.70 13-Aug-21
JSP-W2 0.02 1.80 0.58 123.3 239.8 90.0 0.00 0.00 4.00 1.00 8-Dec-25 0.5 237.28 n.a. n.a. 0.02 17-Dec-24
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s 2u SUA: 30 w.n. 68
Valuation Warrant Features
Premium/Y Black Conversion 1M Avg Daily
Warrant Warrant Stock Premium Gearing Exercise ) Expiry Maturity Warrant Outstanding %Max )
Price(Bt)  Price(Bt) Stock Beta (%) Ratio(x) D Price (Bt) Ratio Date (Yrs) Issued(mn) Warrant(mn) Dilution™ Turnover Listed Date
Remaining(%) Model (1wr:c.s.) ((:101)

J-W3 0.08 0.75 1.09 1,110.7 1,105.6 9.4 0.00 0.00 9.00 1.00 5-Jun-26 1.0 30.00 30.00 2.0 0.55 21-Jun-22
J-w4 0.20 0.75 1.09 340.0 292.9 3.8 0.02 0.00 3.10 1.00 1-Aug-26 1.2 160.17 160.17 9.9 0.16 14-Feb-24
KGEN-W2 on 0.69 1.89 167.9 145.0 7.2 0.34 on 1.75 1.14 31-Jul-26 1.2 416.87 416.87 22.4 0.04 9-Aug-23
KKP-W6 0.67 45.50 0.93 55.3 70.4 67.9 0.06 0.30 70.00 1.00 17-Mar-26 0.8 70.55 70.55 7.7 0.32 25-May-23
KUN-W2 0.01 1.19 0.42 78.6 384.0 123.8 0.00 0.00 212 1.04 17-Aug-25 0.2 249.70 249.70 25.7 0.00 31-Aug-23
KUN-W3 0.03 1.19 0.42 7.5 41 41.3 0.48 0.14 1.25 1.04  23-Mar-27 1.8 59.07 n.a. n.a. 0.01 8-Apr-25
K-W3 0.16 121 0.54 161.2 1521 7.6 0.10 0.03 3.00 1.00 25-Jun-26 11 39.24 39.24 6.7 0.01 3-Jul-24
MGI-W1 212 9.95 1.00 21.8 17.9 4.7 0.64 3.33 10.00 1.00  21-Aug-26 1.2 83.95 83.95 28.6 5.18 5-Sep-24
NATION-W4 0.01 0.03 3.10 766.7 1,592.8 3.0 0.48 0.01 0.25 1.00 26-Nov-25 0.5 2,711.98 2,711.98 18.2 n.a. 14-Dec-23
NER-W2 0.22 4.16 0.51 37.5 39.6 18.9 0.14 0.08 5.50 1.00 15-May-26 0.9 307.96 307.96 14.3 0.79 30-May-24
NOBLE-W3 0.09 1.75 1.05 37.7 19.3 19.4 n.a. n.a. 2.32 1.00 18-May-27 2.0 684.59 n.a. n.a. 9.84 28-May-25
ORI-W2 0.20 1.74 1.98 141.4 47.8 8.7 n.a. n.a. 4.00 1.00 18-May-28 3.0 613.52 n.a. n.a. 9.20 27-May-25
PACO-W1 0.02 1.38 0.44 118.8 222.8 69.0 0.00 0.00 3.00 1.00 15-Dec-25 0.5 200.00 200.00 16.7 0.05 30-Jan-23
PEER-W2 0.02 on 1.25 1,500.0 714.8 5.5 0.12 0.01 1.30 1.00 17-Dec-26 1.5 479.07 n.a. n.a. 0.10 30-Dec-24
PLANET-W2 0.83 1.80 1.23 1.7 0.9 2.2 0.87 1.03 1.00 1.00 11-Mar-27 1.8 50.61 n.a. n.a. 0.20 19-Mar-25
PPPM-W6 0.34 0.49 1.72 14.3 1.8 1.4 0.90 0.33 0.22 1.00 19-Aug-26 1.2 130.31 130.16 14.4 0.12 30-Aug-24
PRG-W3 2.10 7.05 0.39 (5.7) (12.6) 3.6 0.99 2.57 4.68 1.07 17-Nov-25 0.5 32.93 0.36 0.1 0.00 15-Dec-22
PRG-W4 2.00 7.05 0.39 (3.8) (2.0) 3.6 0.89 2.62 4.84 1.03 17-May-27 2.0 34.67 1.56 0.2 0.00 17-Jun-24
PRG-W5 2.00 7.05 0.39 (1.6) (0.7) 3.6 0.86 2.58 4.95 1.01 15-Nov-27 25 36.33 n.a. n.a. 0.00 16-Dec-24
PROEN-W2 0.39 1.14 2.44 21.9 16.1 2.9 0.77 0.57 1.00 1.00 14-Oct-26 1.4 98.14 n.a. n.a. 2.46 22-Oct-24
PROS-W1 0.06 0.79 0.61 34.2 36.2 13.2 0.61 0.25 1.00 1.00 14-May-26 0.9 274.23 271.40 33.0 0.49 30-May-23
PROUD-W3 n.a. 1.35 0.84 n.a. n.a. n.a. n.a. n.a. 2.00 1.00 13-May-28 2.9 243.50 n.a. n.a. n.a. 4-Jun-25
PSTC-W2 0.01 0.44 0.35 332.4 754.9 46.5 0.00 0.00 1.89 1.06 11-Nov-25 0.4 790.58 790.58 19.4 0.00 23-Nov-22
PSTC-W3 0.09 0.44 0.35 341 17.9 4.9 0.55 0.09 0.50 1.00 29-Apr-27 1.9 235.23 235.23 6.4 0.09 27-May-24
ROCTEC-W3 0.01 0.64 1.07 142.6 600.5 82.8 0.00 0.00 1.55 1.29  29-Aug-25 0.2 1,352.97 1,352.97 17.7 0.00 10-Sep-21
ROCTEC-W5 0.03 0.64 1.07 1391 83.0 21.3 0.25 0.05 1.50 1.00 5-Feb-27 1.7 2,029.47 2,029.47 20.0 0.19 14-Feb-24
RS-W5 0.12 0.28 1.86 992.9 1,605.7 4.7 0.00 0.00 3.00 2.00 15-Jan-26 0.6 106.97 85.61 7.3 0.17 29-Jan-24
SAMTEL-W2 1.00 5.80 1.80 55.2 341 5.8 0.45 0.96 8.00 1.00 15-Jan-27 1.6 102.99 n.a. n.a. 0.08 28-Jan-25
SA-W1 0.01 7.40 0.35 210.9 2,098.7 740.0 0.00 0.00 23.00 1.00 10-Jul-25 0.1 414.95 414.95 25.7 0.04 25-Jul-22
SAWAD-W2 0.17 18.30 1.35 333.9 1,389.7 135.7 0.00 0.00 79.26 1.26  30-Aug-25 0.2 54.93 54.92 4.4 1.44 17-Sep-20
SCM-W2 0.01 0.38 0.42 428.9 6,341.9 38.0 0.00 0.00 2.00 1.00 28-Jun-25 0.1 80.00 75.21 1.1 0.02 17-Jul-23
SCN-W2 0.03 0.44 1.09 1,043.2 1,694.6 14.7 0.00 0.00 5.00 1.00 14-Jan-26 0.6 120.00 120.00 9.0 0.00 19-Jan-22
SFLEX-W2 0.04 2.92 0.36 243.8 384.1 73.0 0.00 0.00 10.00 1.00 21-Jan-26 0.6 102.50 102.50 11 0.02 2-Feb-22
SGC-W1 0.02 0.72 1.58 83.3 3021 36.0 0.08 0.01 1.30 1.00 12-Sep-25 0.3 653.50 653.50 9.5 0.13 23-Sep-24
SGC-W2 0.24 0.72 1.58 155.6 68.4 3.0 0.43 0.15 1.60 1.00 12-Sep-27 2.3 1,188.00 1,188.00 16.0 0.18 23-Sep-24
SKE-W1 0.03 0.23 0.96 478.3 481.3 7.7 0.01 0.00 1.30 1.00 1-Jun-26 1.0 223.18 223.18 16.7 0.05 10-Jun-22
STELLA-W5 0.01 0.19 n.a. 431.6 4,971.2 19.0 0.00 0.00 1.00 1.00 5-Jul-25 0.1 2,610.85 n.a. n.a. 0.00 11-Aug-23
STELLA-W6 0.08 0.19 n.a. 205.3 95.6 2.4 0.36 0.03 0.50 1.00 27-Jul-27 21 1,640.98 n.a. n.a. 0.02 31-Jan-25
TCC-W5 0.18 0.33 0.94 106.1 35.7 1.8 0.53 0.08 0.50 1.00 24-May-28 3.0 98.41 98.41 6.6 0.18 12-Jun-18
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Valuation Warrant Features
Premium/Y Black Conversion 1M Avg Daily
Warrant Warrant Stock Premium Gearing Exercise ) Expiry Maturity Warrant Outstanding %Max )
Price(Bt)  Price(Bt) Stock Beta (%) Ratio(x) D Price (Bt) Ratio Date (Yrs) Issued(mn) Warrant(mn) Dilution™ Turnover Listed Date
Remaining(%) Model (1wr:c.s.) ((:101)

TEAMG-W1 0.16 2.78 217 441.8 420.2 17.5 0.01 0.00 14.90 1.01 22-Jun-26 1.1 135.99 135.99 14.3 0.21 7-Jul-23
TFG-W4 1.07 5.10 0.37 (4.5) (2.3) 4.8 0.67 1.30 3.80 1.00  15-May-27 1.9 581.08 581.08 9.1 2.76 24-May-24
TFI-W1 0.01 0.05 1.19 220.0 370.6 5.0 0.38 0.01 0.15 1.00 6-Jan-26 0.6 6,142.50 3,648.78 17.8 0.00 3-Feb-21
TGE-W2 0.12 1.50 1.07 108.0 66.7 12.5 0.15 0.05 3.00 1.00 15-Jan-27 1.6 109.96 n.a. n.a. 0.35 6-Feb-25
TH-W3 0.01 0.57 1.50 77.2 1,688.4 57.0 0.00 0.00 1.00 1.00  20-Jun-25 0.0 241.26 207.95 17.2 0.00 8-Jul-22
TMC-W2 0.01 0.7 0.98 183.1 1,821.6 71.0 0.00 0.00 2.00 1.00 10-Jul-25 0.1 152.92 152.92 25.0 0.00 14-Jul-23
TNDT-W1 0.01 0.19 0.74 168.4 5,751.9 19.0 0.00 0.00 0.50 1.00 14-Jun-25 0.0 170.54 170.54 9.0 0.00 4-Jul-22
TRITN-W7 0.01 0.05 0.44 120.0 318.1 5.0 0.23 0.00 0.10 1.00 19-Oct-25 0.4 325.00 n.a. n.a. 0.00 7-Mar-25
TSR-W2 0.01 0.15 n.a. 1,724.2 4,232.7 16.5 0.00 0.00 2.73 110  30-Oct-25 0.4 274.70 n.a. n.a. 0.00 14-Nov-22
TVDH-W3 0.01 on 0.37 681.8 25,689.1 1.0 0.00 0.00 0.85 1.00 13-Jun-25 0.0 204.05 204.05 10.4 0.00 4-Jul-22
TWZ-W8 0.01 0.03 1.41 333.3 292.0 3.0 0.76 0.02 0.12 1.00 25-Jul-26 11 2,250.41 2,250.41 10.2 0.00 9-Aug-24
TWZ-W9 0.01 0.03 1.41 600.0 144.8 3.0 0.98 0.03 0.20 1.00 25-Jul-29 4.1 2,250.41 2,250.41 10.2 0.00 9-Aug-24
VGI-W3 0.04 2.20 1.64 339.5 172.4 67.9 0.12 on 9.64 1.23  23-May-27 2.0 2,583.35 2,583.35 22.2 0.06 27-May-22
VGI-W4 0.66 2.20 1.64 (2.3) (9.0) 3.3 0.92 0.75 1.49 1.00 3-Sep-25 0.3 1,119.38 n.a. n.a. 2.00 16-Dec-24
VIBHA-W4 0.01 1.53 o7 96.7 772.8 153.0 0.00 0.00 3.00 1.00 19-Jul-25 0.1 1131.32 1131.32 7.7 0.01 1-Aug-22
VIH-W1 0.68 7.15 0.77 21.4 19.9 10.5 0.47 0.79 8.00 1.00  30-Jun-26 11 19.02 19.02 3.0 0.00 12-Jul-24
WAVE-W3 0.01 0.04 0.86 284.0 726.6 4.2 0.15 0.00 0.14 1.04  24-Oct-25 0.4 2,617.54 2,617.54 19.2 0.00 9-Nov-22
WAVE-W4 0.02 0.04 0.86 450.0 220.9 2.0 0.58 0.02 0.20 1.00 17-Jun-27 2.0 1,121.92 1,121.92 8.9 0.00 3-Jul-24
WIIK-W3 0.05 0.93 0.70 326.1 353.5 19.0 0.00 0.00 3.91 1.02 6-May-26 0.9 279.20 279.20 25.4 0.31 27-May-24
XBIO-W6 0.07 0.17 n.a. 7811 491.0 25 0.14 0.01 1.43 1.05 5-Jan-27 1.6 45.48 n.a. n.a. 0.20 2-Feb-24
XBIO-W7 0.02 0.17 n.a. 472.4 184.9 8.9 0.38 0.04 0.95 1.05 23-Dec-27 2.6 643.03 n.a. n.a. 0.64 9-Jan-25
ZIGA-W2 on 1.28 2.06 240.6 131.9 1.6 0.16 0.06 4.25 1.00 31-Mar-27 1.8 245.50 245.50 25.0 1.38 24-Apr-24
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Company Rec. SET Price| TargetPrice % 12-mth Core Profit (Btm) Core EPS (Bt) Core EPS growth (%) Core PER (x) BVPS(Bt) P/BV (x) ROE (%)
ESG Ratings (Bt) Up/(Down) BB-CON 24A 25F 26F 24A 25F 26F 24A 25F 26F 24A 25F 26F 24A 25F 26F 24A 25F 26F 24A 25F 26F
i 16.2 1,877 2,123 2,194 6.6 5.8 5.7 0.64 0.58 0.53 10 10 10
GFPT Neutral - 9.90 11.50 16.2 12.5 1,877 2,123 2,194 150 1.69 175 45 13 3 6.6 5.8 5.7 15.5 17.0 18.6 0.64 0.58 0.53 10 10 10
Automotive 1.7) 3,037 3,154 3,388 79 7.6 71 0.60 0.59 0.57 8 8 8
AH Neutral A 13.60 15.00 10.3 141 763 836 924 215 2.36 2.60 (56) 10 n 6.3 5.8 5.2 29.7 31.6 33.3 0.46 0.43 0.4 7 7 8
SAT Neutral AA 12.20 12.50 25 13.6 694 74 756 1.63 1.68 178 (28) 3 6 7.5 7.3 6.9 19.6 20.1 20.6 0.62 0.61 0.59 8 8 9
STANLY Underperform - 204.00 190.00 (6.9) 192.2 1,579 1,604 1,707 20.61 20.94 22.28 9) 2 6 9.9 9.7 9.2 279.3 283.0 293.0 0.73 0.72 0.70 7 7 8
Banking 8.9 251,076 240,959 243,585 7.8 8.3 8.0 0.77 0.75 0.73 10 9 9
Large Banks
BBL Outperform AAA 141.50 167.00 18.0 162.5 45,211 41,803 41,808 23.69 21.90 21.90 9 8) 0 6.0 6.5 6.5 290.8 304.2 317.6 0.49 0.47 0.45 8 7 7
KBANK Neutral AAA 154.00 170.00 10.4 7m.3 48,803 48,022 48,188 20.60 20.27 20.34 15 (2) 0 7.5 7.6 7.6 237.8 249.2 257.5 0.65 0.62 0.60 9 8 8
KTB Outperform AAA 22.20 25.00 12.6 24.7 43,856 41,572 41,592 314 297 297 20 (5) 0 71 7.5 7.5 31.7 33.2 34.6 0.70 0.67 0.64 10 9 9
SCB No rec AA 118.50 122.7 43,943 45,021 45,356 13.056 13.37 13.47 1 2 1 9.1 8.9 8.8 1451 1481 150.8 0.82 0.80 0.79 9 9 9
banks
BAY Neutral AAA 21.90 25.00 14.2 23.3 29,700 27,252 27,905 4.04 3.70 3.79 (10) ®) 2 5.4 5.9 5.8 53.3 56.1 59.1 0.4 0.39 0.37| 8 7 7
KKP Neutral AA 45.50 48.00 5.5 50.3 4,985 4,031 5,127 5.89 4.76 6.06 @) (19) 27 77 9.6 7.5 74.2 75.0 82.8 0.61 0.61 0.55 8 6 8
TCAP Neutral AA 47.25 52.00 10.1 54.3 6,646 7,095 7,272 6.34 6.77 6.94 1 7 3 7.5 7.0 6.8 69.7 73.2 76.7| 0.68 0.65 0.62 9 9 9
TISCO Neutral AAA 97.50 100.00 2.6 97.9 6,901 6,209 6,298 8.62 7.75 7.87 (5) (10) 1 1.3 12.6 12.4 53.8 53.8 54.9 1.81 1.81 1.78 16 14 14
TTB Neutral AAA 1.92 2.00 4.2 2.0 21,031 19,953 20,038 0.22 0.20 0.21 14 (5) 0 8.9 9.4 9.3 2.4 25 2.6 0.79 0.76 0.74 9 8 8
Commerce 429 58,593 64,644 72,555 15.5 14.7 13.2 1.87 175 1.63 13 12 13
BJC Outperform AA 19.80 28.50 43.9 25.5 4,610 5,402 5,936 115 1.35 1.48 (5) 17 10 17.2 14.7 13.4 31.5 321 32.8 0.63 0.62 0.60 4 4 5
CPALL Outperform AAA 47.00 68.00 44.7 72.5 25,278 29,961 34,053 276 3.28 3.74 39 19 14 17.0 14.3 12.6 14.1 16.1 18.3 3.33 2.92 2.57| 21 22 22
CPAXT Outperform AA** 18.80 29.00 54.3 30.4 11,082 12,310 14,010 1.06 118 1.34 28 1 14 17.7 15.9 14.0 28.5 29.0 29.5 0.66 0.65 0.64 4 4 5
CRC Neutral AA 18.70 23.50 25.7 26.6 8,696 8,359 9,056 1.44 1.39 150 n (4) 8 13.0 13.5 12.5 n.4 12.2 13.1 1.64 153 1.43 12 1 1
GLOBAL Neutral AA 5.50 8.20 49.1 7.8 2,424 2,071 2,310 0.45 0.38 0.43 9) (15) 12 12.3 14.3 12.9 4.6 4.8 5.0 1.20 115 1.09 10 8 9
HMPRO Outperform AA 7.70 10.00 29.9 9.6 6,504 6,542 7,189 0.49 0.50 0.55 1 1 10 15.6 15.5 14.1 2.0 21 22 3.78 3.66 3.46 25 24 25
i 18.4 7,734 16,396 18,294 34.7 12.3 1.1 0.99 0.92 0.89 9 9 9
Cement
SsccC Neutral AAA 166.00 192.00 15.7 164.4 1,832 10,098 11,548 1.53 8.41 9.62 (87) 451 14 108.7 19.7 17.3 349.8 361.3 365.3 0.47 0.46 0.45 0 2 3
Ssccc Outperform AA 147.00 193.00 31.3 194.0 3,518 3,903 4115 1.81 13.10 13.81 52 n 5 12.5 n.2 10.6 143.5 149.6 153.4 1.02 0.98 0.96 9 9 9
Others
bcc Neutral - 1.47 1.80 22.4 1.7 1103 1,016 1115 0.2 0.1 0.12 7 8) 10 12.2 13.2 12.0 0.8 0.8 0.9 1.90 1.75 1.66 16 14 14
EPG Neutral AA 2.48 2.70 8.9 3.5 1,281 1,378 1,516 0.46 0.49 0.54 (11 8 10 5.4 5.0 4.6 4.5 4.9 5.2 0.55 0.51 0.47| 10 10 n
Electronic Components 21,433 23,052 25,714 33.0 30.0 26.8 6.06 5.24 4.57 13 13 13
DELTA Underperform A 104.00 80.00 (23.1) 72.2 19,009 20,383 22,699 1.52 1.63 1.82 17 7 1 68.2 63.6 57.2 6.4 7.6 8.8 16.23 13.77 1.78 26 23 22
HANA Neutral AA 18.70 18.40 (1.6) 201 886 1,207 1,445 1.00 1.36 1.63 (59) 36 20 18.7 13.7 1.5 30.6 30.5 31.2 0.61 0.61 0.60 3 4 5
KCE Neutral A 15.80 20.00 26.6 18.5 1,539 1,462 1570 1.30 124 1.33 (2) (5) 7 121 12.8 1.9 n7 1.8 1.9 1.35 1.34 1.33 n n n
Energy & Utilities 43.9 192,898 251,548 262,983 15.6 13.9 10.2 0.83 0.79 0.75 3 7 8
Oil & Gas and Coal
PTT Outperform AAA 29.75 41.00 37.8 34.1 81,770 117,888 120,659 2.86 413 4.22 (1) 44 2 10.4 7.2 7.0 40.2 42.3 44.4 0.74 0.70 0.67| 5 7 7
PTTEP Outperform AA** 98.00 162.00 65.3 131.6 78,239 66,802 62,069 19.71 16.83 15.63 U] (15) 7 5.0 5.8 6.3 134.9 142.7 150.4 0.73 0.69 0.65 15 12 n
BCP Outperform - 36.25 47.00 29.7 40.3 (5,428) 8,219 10,369 (3.94) 5.97 7.53 n.m. n.m. 26 n.m. 6.1 4.8 43.4 48.2 54.1 0.84 0.75 0.67| (6) 9 10
BSRC Neutral - 5.00 6.00 20.0 5.9 (2188) 1,655 2,462 (0.63) 0.48 0.71 n.m. n.m. 49 n.m. 10.5 7.0 7.3 7.7 8.2 0.69 0.65 0.61 ®) 6 9
IRPC Underperform - 0.82 1.00 22.0 0.9 (5,826) 487 2,654 (0.29) 0.02 0413 (58) n.m. 444 n.m. 34.4 6.3 3.4 3.4 3.5 0.24 0.24 0.23 @) 1 4
Outperform AAA 11.80 16.40 39.0 14.5 7,466 1,751 13,390 0.62 0.98 112 (33) 57 14 19.0 12.0 10.6 9.1 9.6 10.3 1.30 123 115 7 10 1
Outperform - 5.70 6.60 15.8 6.9 1,526 2,638 1,760 0.35 0.61 0.41 n.m. 73 (33) 16.2 9.4 14.0 9.0 9.3 9.3 0.63 0.61 0.61 4 7 4
Neutral AAA 29.75 28.00 (5.9) 28.9 8,412 10,146 13,976 3.77 4.54 6.26 (62) 21 38 7.9 6.6 4.8 74.4 716 81.8 0.40 0.38 0.36 5 6 8
Neutral AAA 1.31 1.40 6.9 1.4 851 1,022 1,833 0.08 0.10 0.18 (23) 20 79 15.7 13.0 7.3 1.6 17 1.9 0.83 0.78 0.71 5 6 10
BGRIM Neutral AAA 9.75 14.90 52.8 16.1 1,697 1,768 2,622 0.65 0.68 1.01 (18) 4 48 15.0 14.4 9.7 13.8 16.8 17.3 0.70 0.58 0.56 3 3 4
GPSC Neutral AAA 32.50 31.00 (4.6) 38.5 4,320 4,487 4,976 1.53 1.59 1.76 26 4 n 21.2 20.4 18.4 38.1 38.8 39.5 0.85 0.84 0.82 4 4 4
GULF Outperform AAA 45.00 70.00 55.6 62.5 22,058 24,685 26,213 1.48 1.65 175 18 12 6 30.5 27.2 25.6 222 22.4 22.4 2.03 2.01 2.01 7 7 8
Finance & Securities 8.0 28,669 29,894 32,184 1.2 10.7 10.1 125 114 1.05 n n n
Asset
BAM Neutral AA 6.30 6.00 (4.8) 6.2 1,602 1,592 1,646 0.50 0.49 0.51 4 U] 3 12.7 12.8 12.4 13.7 13.8 14.0 0.46 0.46 0.45 0 0 0
Finance
AEONTS Outperform - 103.00 120.00 16.5 132.9 2,860 2,979 3,160 .44 1n.91 12.64 (12) 4 6 9.0 8.6 8.1 105.7 121 19.2 0.97 0.92 0.86 1 1 1
KTC Underperform AAA 38.50 34.00 (1.7) 45.7 7,437 7,455 7,635 2.88 2.89 2.96 2 0 2 13.3 13.3 13.0 15.4 17.0 18.7] 2.49 226 2.06 20 18 17
MTC Outperform AAA 41.75 51.00 22.2 53.2 5,867 6,795 7.Mm 277 3.20 3.64 20 16 13 15.1 13.0 1.5 17.4 20.4 23.7| 2.40 2.05 176 17 17 17
SAWAD Neutral AA 18.30 24.00 311 28.3 5,052 4,506 4,869 3.34 2.98 3.22 @) (W] 8 5.5 6.1 5.7 21.9 24.9 272 0.83 0.74 0.67 16 13 12
TIDLOR Outperform 16.90 19.00 12.4 19.9 4,230 4,860 5,343 1.45 1.67 1.83 8 15 10 1.6 10.1 9.2 10.5 n7 13.0 1.61 1.44 1.30 14 15 15
THANI Neutral AA 1.63 1.45 (11.0) 1.7 800 888 972 0413 0.14 0.16 (43) 1 9 127 n.4 10.4 21 22 2.3 0.76 0.73 0.71 6 6 7
ASP Underperform - 1.99 2.00 0.5 2.0 356 354 351 0417 0417 0417 (13) U] U] 1.8 1.8 n.9 2.3 2.3 2.4 0.85 0.85 0.84 7 7 7
MST Neutral - 7.60 10.00 31.6 n.a. 462 466 496 0.81 0.82 0.87 27 1 7 9.4 9.3 8.7 8.9 9.0 9.3 0.86 0.84 0.82 9 9 9
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Company Rec. SET Price| TargetPrice % 12-mth Core Profit (Btm) Core EPS (Bt) Core EPS growth (%) Core PER (x) BVPS(Bt) P/BV (x) ROE (%)
ESG Ratings (Bt) Up/(Down) BB-CON 24A 25F 26F 24A 25F 26F 24A 25F 26F 24A 25F 26F 24A 25F 26F 24A 25F 26F 24A 25F 26F
Food & Beverage 27.4 32,378 47,405 49,321 17.0 13.4 121 1.96 176 1.64 12 15 14
BTG Outperform AAA 22.40 28.50 27.2 26.2 2,377 6,950 7,254 1.23 3.59 3.75 n.m. 192 4 18.2 6.2 6.0 14.1 17.2 19.7, 1.59 1.30 114 9 23 20
CBG Outperform AA 58.75 80.00 36.2 727 2,828 3,262 3,544 2.83 3.26 3.54 48 15 9 20.8 18.0 16.6 13.2 15.2 17.2 4.45 3.87 3.41 23 23 22
CPF Outperform AAA 24.50 32.00 30.6 31.0 18,981 29,611 30,393 2.31 3.68 3.78 n.m. 59 3 10.6 6.7 6.5 37.9 39.1 4.9 0.65 0.63 0.58 7 10 10
OsP Neutral AA 15.90 17.50 10.1 19.2 3,183 3,264 3,553 1.06 1.09 118 52 3 9 15.0 14.6 13.4 5.1 5.6 5.6 3.14 2.82 2.82 20 20 21
TU Neutral A 10.00 12.00 20.0 11 4,953 4,253 4,500 1.08 0.95 1.01 8 (W] 6 9.3 10.5 9.9 13.0 12.9 13.4 0.77 0.77 0.75 8 7 8
ZEN Neutral AA 5.30 6.50 22.6 6.0 57 65 78 0.19 0.22 0.26 ] 14 21 28.0 24.6 20.4 4.5 4.6 4.7 118 116 113 4 5 6
Health Care Services 491 26,900 27,759 29,863 16.2 15.9 14.7 2.82 2.65 2.47 19 17 17
BCH Outperform AA 13.70 20.00 46.0 18.3 1,485 1,705 1,844 0.60 0.68 0.74 (0) 15 8 23.0 20.0 18.5 5.2 5.4 5.6 2.64 2.55 2.47 n 12 13
BDMS Outperform A 21.50 32.00 48.8 32.2 15,987 17,228 18,771 1.01 1.08 118 n 8 9 21.4 19.8 18.2 6.3 6.6 6.9 3.42 3.27 313 16 16 17
BH Neutral - 140.00 214.00 52.9 214.3 7,775 7,315 7,597 9.78 9.20 9.56 12 (6) 4 14.3 15.2 14.6 34.6 38.8 43.6 4.05 3.61 3.21 30 25 23
CHG Neutral - 1.56 220 41.0 25 1,092 1,097 1187 0.10 0.10 0.11 0 0 8 15.7 15.6 14.5 0.7 0.7 0.8 2.22 216 2.08 14 13 14
RIH Neutral - 12.20 15.00 23.0 14.1 561 415 464 1.87 1.38 1.55 34 (26) 12 6.5 8.8 7.9 6.8 7.5 8.4 1.80 1.63 1.45 24 17 17
ion & 15.8 44,281 55,526 59,702 35.1 24.4 22.7 7.30 6.63 6.17 24 30 29
Mobile
ADVANC Outperform AA 286.00 325.00 13.6 318.2 34,836 39,762 42,855 n7n 13.37 14.4 22 14 8 24.4 21.4 19.8 32.7 34.8 36.7| 8.75 8.22 7.78 37 40 40
TRUE Outperform - 12.50 15.00 20.0 14.7 9,445 15,764 16,847 0.27 0.46 0.49 n.m. 67 7 45.7 27.4 25.6 21 25 2.7 5.85 5.04 4.56 12 20 19
Insurance 17.4 16,258 18,269 19,738 9.6 10.7 8.2 124 115 1.06 7 10 10
BLA Outperform AA 16.40 25.00 52.4 23.5 3,623 4,293 4,610 212 2.51 270 42 18 7 77 6.5 6.1 28.8 31.2 33.1 0.57 0.53 0.50 8 8 8
THRE Outperform 0.42 0.70 66.7 0.7 227 277 307 0.05 0.07 0.07 9 22 n 7.8 6.4 5.8 0.9 0.9 1.0 0.48 0.44 0.42 6 7 7
THREL Underperform A 1.26 1.20 (4.8) 12 (85) 40 77 (0.14) 0.06 0.2 n.m. n.m. 93 n.m. 19.5 10.1 2.0 21 21 0.63 0.61 0.59 7 3 6
TL Neutral A 10.90 12.00 10.1 14.9 11,682 12,790 13,776 1.02 112 1.20 20 9 8 10.7 9.8 9.1 9.8 10.4 na m 1.04 0.98 1 1 1
TQM Outperform A 16.40 17.00 3.7 20.9 81 869 968 1.35 1.45 1.61 U] 7 1 121 1.3 10.2 4.8 5.2 5.8 3.41 3.13 2.83 29 29 29
i 3,910 3,747 4,146 18.1 18.9 171 0.74 0.73 o7 4 4 4
SCGP Neutral AAA 16.50 17.50 6.1 17.2 3,910 3,747 4,146 0.91 0.87 0.97 (24) (4) n 18.1 18.9 171 222 22.5 231 0.74 0.73 0.71 4 4 4
i & i 245 -19,935 15,497 21,517 26.0 17.2 n3 0.59 0.56 0.54 (3) 4 6
GGC Neutral - 458 4.50 w7 45 (316) 296 452 (0.31) 0.29 0.44 (51) n.m. 52 n.m. 15.8 10.4 9.3 95 9.8 0.49 0.48 0.47 ®) 3 5
VL Neutral AAA 20.30 23.00 13.3 25.2 4,392 1,605 15,213 0.78 2.07 271 1,028 164 31 26.0 9.8 7.5 22.4 23.8 25.7| 0.90 0.85 0.79 3 9 1
PTTGC Outperform AAA 20.80 29.00 39.4 22.4 (24,010) 3,695 5,852 (5.33) 0.80 1.30 (654) n.m. 63 n.m. 26.1 16.0 58.0 58.2 59.0 0.36 0.36 0.35 9) 1 2
perty 30.0 30,692 29,124 31,649 15.2 12.4 1.5 0.61 0.59 0.57 8 7 7
Real Estate Developer
WHA Neutral AAA 3.20 3.90 21.9 4.4 4,359 4,441 4,699 0.29 0.30 0.31 ] 2 6 1.0 10.8 10.2 2.3 2.4 2.6 1.37 1.31 1.25 1.50 1.30 11.46
Real Estate Developer
AWC Neutral AA 1.98 2.74 38.4 3.4 1,860 1,772 1,710 0.06 0.06 0.05 76 (5) (4) 34.1 35.8 371 2.9 2.9 3.0 0.69 0.67 0.67| 2.08 1.91 1.81
AP Outperform AA 6.80 11.20 64.7 9.6 5,020 5,213 5,525 1.60 1.66 1.76 17 4 6 4.3 4.1 3.9 13.9 15.0 16.2 0.49 0.45 0.42 12 1 1
LH Neutral AA 4.02 5.10 26.9 4.6 5,491 4,612 4,952 0.46 0.39 0.41 (27) (16) 7 8.7 10.4 9.7 4.2 4.3 4.4 0.95 0.94 0.91 1 9 9
LPN Underperform - 1.99 110 (44.7) 1.8 m 144 154 0.08 0.10 0.1 (69) 30 7 26.2 20.1 18.7] 8.2 8.2 8.3 0.24 0.24 0.24 1 1 1
PSH Underperform AA 4.38 3.80 (13.2) 4.4 259 754 1,166 0.2 0.34 0.53 (81 191 55 37.0 12.7 8.2 18.3 18.9 19.2 0.24 0.23 0.23 1 2 3
QH Underperform - 1.43 172 20.3 1.6 2,150 2,044 2,398 0.20 0.19 0.22 (14) (5) 17 71 7.5 6.4 2.9 3.0 3.0 0.49 0.48 0.48 7 7 8
SIRI Outperform AAA 1.34 1.80 34.3 1.7 5,253 4,394 4,737 0.32 0.25 0.27 ®) (1) 7 4.2 5.3 5.0 2.9 2.9 3.0 0.46 0.47 0.45 n 9 9
SPALI Neutral A 14.50 18.60 28.3 18.0 6,190 5,751 6,308 3.17 2.94 3.23 3 7 10 4.6 4.9 4.5 276 29.1 30.9 0.53 0.50 0.47 12 10 1
Tourism & Leisure 29.8 1,144 11,288 10,948 16.1 16.3 17.0 1.65 154 1.46 10 8 8
CENTEL Neutral AAA 21.60 32.00 48.1 37.0 1,844 1,767 1,703 1.37 1.31 1.26 65 (4) (4) 15.8 16.5 171 15.5 16.2 16.9 1.39 1.33 1.28 9 8 8
ERW Neutral - 210 3.00 42.9 3.4 909 848 803 0.19 0417 0.16 22 7 (5) 1.3 121 12.8 19 21 22 1.08 1.02 0.97| n 9 8
MINT Neutral AA 24.80 31.00 25.0 36.2 8,391 8,673 8,442 117 1.22 118 21 4 ®) 211 20.3 21.0 10.0 10.9 n7 2.47 2.28 212 9 9 8
Transportation & Logistics 43.9 19,110 20,101 20,613 171 17.4 39.8 212 1.05 1.34 (36) (386) 28
Aviation
AAV Neutral - 118 170 441 21 2,931 2,632 2,506 0.23 0.20 0.20 n.m. (10) (5) 5.2 5.8 6.1 0.9 11 1.3 1.33 1.08 0.92 30 21 16
AOT Neutral A 33.25 47.00 41.4 43.7 19,515 18,025 16,863 1.37 1.26 118 m ®) (6) 24.3 26.4 28.2 8.7 9.1 9.6 3.82 3.64 3.47] 16 14 12
Express Delivery
KEX Underperform - 1.46 0.90 (38.4) 0.8 (5,872) (4,231) (3,870)  (1.68) (1.21) (1.10) 25 28 9 n.m. n.m. n.m. 0.7 05 16 215 277 -0.90 (235)  (1,973) 100
Mass Transit
BEM Outperform AAA 5.35 9.00 68.2 9.5 3,768 4,090 4,441 0.25 0.27 0.29 8 9 9 217 20.0 18.4 2.4 25 2.6 224 213 2.03 10 n n
BTS Neutral AA 4.46 6.20 39.0 5.7 (1,233) (416) 674| (0.09) (0.03)  0.04 n.m. 70 n.m. n.m. nm. 1065 43 3.8 3.8 1.04 117 116 @ ) 1
Infrastructure Fund 22,140 23,061 23,614 6.4 6.1 5.9 0.64 0.69 0.81 n 13 15
3BBIF Neutral 6.00 710 18.3 6.7 5,979 6,231 6,618 0.75 0.78 0.83 (25) 4 6 8.0 77 7.3 8.4 8.5 8.6 0.72 0.71 0.70 9 9 10
BTSGIF Neutral 2.80 3.20 14.3 3.5 4,491 4,996 4,814 0.78 0.86 0.83 @A) n (4) 3.6 3.2 3.4 4.3 3.4 2.3 0.65 0.83 121 16 23 29
DIF Outperform 8.15 10.50 28.8 9.9 11,670 1,833 12,182 110 m 115 (2) 1 3 7.4 7.3 71 15.2 15.4 15.7] 0.54 0.53 0.52 7 7 7
REITs 5,764 6,213 6,276 10.1 9.0 9.0 0.86 0.85 0.84 10 9 10
FTREIT Outperform 9.75 12.50 28.2 1.9 2,558 2,727 2,781 0.78 0.83 0.85 (4) 6 2 12.5 n7 1.5 1.0 1.0 11 0.89 0.89 0.88 7 8 8
GVREIT Neutral 6.70 6.80 15 709 709 652 0.87 0.87 0.80 U] (0) 8) 77 7.7 8.4 10.7 10.8 10.9 0.62 0.62 0.61 8 8 7
LHHOTEL Neutral 11.90 14.50 21.8 13.6 1,794 1,786 1,842 17 1.70 1.76 8 (0) 3 7.0 7.0 6.8 12.9 13.3 13.8 0.92 0.89 0.86 14 13 13
LHSC Outperform 11.90 14.00 17.6 13.7 702 992 1,001 0.89 1.25 1.26 (17 41 1 13.4 9.5 9.4 1.8 12.0 Al 1.01 1.00 0.98 9 9 n
InnovestX Coverage 1,149.18 22.6 730,055 860,486 908,395 84.39 99.47 105.00 1.66 17.87 5.57 13.6 1.6 10.9 1.08 1.03 0.99 7 8 8
** SET ESG Ratings users are advised to review the s |, social, or factors.
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ibusil 16.2 2.02 2.02 2.02 4.83 414 3.70 21 6 2 2,663 1,237 27 12,413 0.09
GFPT Neutral - 9.90 11.50 16.2 12.5 0.20 0.20 0.20 2.02 2.02 2.02 4.83 414 3.70 21 6 2 2,663 1,237 27 1,254 12,413 0.09
Automotive .7 7.64 7.25 7.78| 256 192 285 (22) 6 3 (8,969) (12,369) (2,565) 25,645 0.8
AH Neutral A 13.60 15.00 10.3 141 0.78 0.87 0.97| 5.74 6.42 7.10 3.75 3.04 2.60 (35) 8 3 3,345 2,313 1,478 355 4,826 0.03
SAT Neutral AA 12.20 12.50 25 13.6 1.50 118 1.24 12.30 9.64 10.20 1.46 m 0.89 (21) 2 2 (3,367) (3,786) (4,043) 425 5,187 0.04
STANLY Underperform - 204.00 190.00 (6.9) 192.2 10.00 11.60 12.30 4.90 5.69 6.03 2.47 1.59 5.06 (11 10 4 (8,947) (10,897) 0 77 15,632 on
Banking 8.9 712 6.98 7.09 1,858,543 13.07
Large Banks
BBL Outperform AAA 141.50 167.00 18.0 162.5 8.50 8.50 8.75 6.01 6.01 6.18 0 0 0 1,909 270,101 1.90
KBANK Neutral AAA 154.00 170.00 10.4 7m.3 12.00 12.00 12.00 7.79 7.79 7.79 0 0 0 2,369 364,876 2.57
KTB Outperform AAA 22.20 25.00 12.6 24.7 1.55 1.55 1.55 6.96 6.96 6.96 0 0 0 13,976 310,269 218
SCB No rec AA 118.50 122.7 10.44 10.70 10.78 8.81 9.03 9.09 0 0 0 3,367 399,002 2.81
banks
BAY Neutral AAA 21.90 25.00 14.2 23.3 0.85 0.85 0.85 3.88 3.88 3.88 0 0 0 7,356 161,091 113
KKP Neutral AA 45.50 48.00 5.5 50.3 4.00 3.25 3.50 8.79 714 7.69 0 0 0 847 38,528 0.27
TCAP Neutral AA 47.25 52.00 10.1 54.3 3.30 3.40 3.50 6.98 7.20 7.4 0 0 0 1,049 49,547 0.35
TISCO Neutral AAA 97.50 100.00 2.6 97.9 7.75 7.75 7.75 7.95 7.95 7.95 0 0 0 801 78,063 0.55
TTB Neutral AAA 1.92 2.00 4.2 2.0 0.13 0.13 0.13 6.88 6.88 6.88 0 0 0 97,430 187,066 1.32
Commerce 429 3.72 3.90 4.27 8.97 8.79 8.16 5 2 6 795,966 799,867 766,462 941,355 6.62
BJC Outperform AA 19.80 28.50 43.9 25.5 0.71 0.81 0.89 3.59 4.08 4.49| 10.45 10.06 9.61 3 155,165 152,067 148,676 4,008 79,354 0.56
CPALL Outperform AAA 47.00 68.00 44.7 72.5 1.35 1.63 1.86 2.87 3.48 3.95 8.85 8.28 7.59 12 6 6 357,772 354,332 335,463 8,983 422,206 297
CPAXT Outperform AA** 18.80 29.00 54.3 30.4 0.71 0.83 0.94 3.78 4.40 5.00 8.89 8.32 7.68 8 1 7 131,350 145,309 141,184 10,428 196,040 1.38
CRC Neutral AA 18.70 23.50 25.7 26.6 0.60 0.58 0.63 3.21 3.1 3.37| 7.00 6.93 6.53 7 (0) 4 124,787 121,429 115,962 6,031 112,780 0.79
GLOBAL Neutral AA 5.50 8.20 49.1 7.8 0.18 0.15 0.17, 3.29 2.79 3.1 8.96 9.48 8.54 7 8) 9 9,107 7,899 7,099 5,402 29,711 0.21
HMPRO Outperform AA 7.70 10.00 29.9 9.6 0.43 0.43 0.44 5.58 5.56 5.68 9.68 9.68 8.99 3 1 7 17,786 18,831 18,078 13,151 101,264 0.71
i i 18.4 5.40 5.72 6.00 6.79 6.05 5.61 6 6 3 317,050 312,740 300,609 263,365 1.85
Cement
SsccC Neutral AAA 166.00 192.00 15.7 164.4 5.00 5.00 6.00 3.01 3.01 3.61 9.18 8.25 7.81 (0) 12 4 296,244 297,650 288,428 1,200 199,200 1.40
Ssccc Outperform AA 147.00 193.00 31.3 194.0 1.00 10.00 10.00 7.48 6.80 6.80 6.32 4.92 4.61 26 21 4 16,740 13,426 11,824 298 43,806 0.31
Others
bcc Neutral - 1.47 1.80 22.4 1.7 0.08 0.07 0.08 5.44 5.02 5.50 7.75 7.56 6.85 (5) (5) 7 2,049 856 369 9,126 13,415 0.09
EPG Neutral AA 2.48 2.70 8.9 3.5 0.4 0.20 0.20 5.65 8.06 8.06 3.92 3.47 318 3 (2) (2) 2,017 809 (12) 2,800 6,944 0.05
Electronic Components 4.28 4.05 4.53| 21.04 18.72 1714 (10) 5 9 39 1,004 1,181 1,332,510 9.37
DELTA Underperform A 104.00 80.00 (23.1) 72.2 0.46 0.49 0.55 0.44 0.47 0.52| 49.32 41.89 38.26 8) 18 9 0 0 0 12,474 1,297,277 9.12
HANA Neutral AA 18.70 18.40 (1.6) 201 0.75 0.82 0.98 4.01 4.37 5.24 7.21 7.04 6.23 (20) 2 13 0 0 0 885 16,556 0.12
KCE Neutral A 15.80 20.00 26.6 18.5 1.32 115 1.24 8.38 7.30 7.84 6.57 7.24 6.92 (2) (5) 6 39 1,004 1181 1182 18,677, 0.13
Energy & Utilities 43.9 4.10 4.44 5.52| 11.45 6.80 6.69 (8) 67 7| 1,297,544 1,128,838 1,038,972 2,358,235 16.59
Oil & Gas and Coal
PTT Outperform AAA 29.75 41.00 37.8 34.1 210 210 220 7.06 7.06 7.39 3.38 2.27 1.97 7 19 (0) 543,643 257,636 113,185 28,563 849,749 5.98
PTTEP Outperform AA** 98.00 162.00 65.3 131.6 9.63 9.00 8.00 9.82 9.18 8.16 1.47 1.93 218 4 9) 0 (35,478) 33,125 87,599 3,970 389,059 274
BCP Outperform - 36.25 47.00 29.7 40.3 1.05 1.45 2.00 2.90 4.00 5.52 3.80 2.81 2.50 (0) 30 n 98,102 92,782 91,095 1,377 49,913 0.35
BSRC Neutral - 5.00 6.00 20.0 5.9 0.10 0.20 0.40 2.00 4.00 8.00( 29.22 7.04 5.51 (67) 339 15 23,266 25,613 21,245 3,461 17,304 0.2
IRPC Underperform - 0.82 1.00 22.0 0.9 0.01 0.01 0.06 122 1.22 7.32| 22.98 6.37 4.43 (45) 217 21 59,794 50,576 40,171 20,434 16,756 0.12
Outperform AAA 11.80 16.40 39.0 14.5 0.40 0.45 0.50 3.39 3.81 4.24 6.35 5.75 4.83 (16) 20 13 (28,957) (19,084) (25,099) 12,000 141,600 1.00
Outperform - 5.70 6.60 15.8 6.9 0.40 0.40 0.40 7.02 7.02 7.02 5.25 4.54 4.27 85 22 (18) 6,623 8,214 755 4,336 24,715 047
Neutral AAA 29.75 28.00 (5.9) 28.9 1.90 2.00 220 6.39 6.72 7.39 8.64 9.32 8.78 (44) 10 22 115,060 149,798 182,761 2,234 66,457 0.47
Neutral AAA 1.31 1.40 6.9 1.4 0.00 0.00 0.00 0.00 0.00 0.00 10.16 9.63 6.51 ) 16 56 7,494 9,673 10,945 10,176 13,331 0.09
BGRIM Neutral AAA 9.75 14.90 52.8 16.1 0.43 0.45 0.50 4.41 4.62 513 14.92 1.92 10.02 (26) 33 14 132,992 143,541 136,502 2,607 25,417 0.8
GPSC Neutral AAA 32.50 31.00 (4.6) 38.5 0.90 1.00 110 2.77 3.08 3.38 9.47 9.65 9.31 n (6) 1 104,119 95,579 90,918 2,820 91,641 0.64
GULF Outperform AAA 45.00 70.00 55.6 62.5 1.01 116 1.23 224 2.58 2.73 21.81 10.42  20.00 9 12 (47) 270,883 281,386 288,895 14,940 672,293 4.73
Finance & Securities 8.0 4.24 4.86 5.05 329,153 2.31
Asset
BAM Neutral AA 6.30 6.00 (4.8) 6.2 0.35 0.35 0.36 5.56 5.56 5.66 3,232 20,362 0.4
Finance
AEONTS Outperform - 103.00 120.00 16.5 132.9 5.50 5.50 5.69 5.34 5.34 5.52 250 25,750 0.8
KTC Underperform AAA 38.50 34.00 (1.7) 45.7 1.32 1.32 1.33 3.43 3.43 3.46 2,578 99,266 0.70
MTC Outperform AAA 41.75 51.00 22.2 53.2 0.25 0.32 0.36 0.60 0.77 0.87| 2,120 88,510 0.62
SAWAD Neutral AA 18.30 24.00 311 28.3 0.04 0.90 0.97| 0.22 4.89 5.28 1,510 27,641 0.19
TIDLOR Outperform 16.90 19.00 12.4 19.9 0.44 0.50 0.55 2.59 2.96 3.26 2,896 48,941 0.34
THANI Neutral AA 1.63 1.45 (11.0) 1.7 0.07 0.08 0.08 4.29 4.77 4.79 6,229 10,154 0.07
ASP Underperform - 1.99 2.00 0.5 2.0 0.15 0.15 0.15 7.54 7.48 7.43 2,106 4,190 0.03
MST Neutral - 7.60 10.00 31.6 n.a. 0.65 0.65 0.70 8.55 8.59 9.15 571 4,338 0.03
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Food & Beverage 27.4 3.68 4.76 4.94 9.97 1.77 719 25 26 4 551,962 567,973 529,854 401,961 2.83
BTG Outperform AAA 22.40 28.50 27.2 26.2 0.50 1.26 1.35 2.23 5.61 6.03 16.75 7.04 6.1 n.m. 120 3 24,204 19,082 12,675 1,935 43,340 0.30
CBG Outperform AA 58.75 80.00 36.2 727 1.30 1.49 1.62 221 2.54 2.76 14.22 12.36 112 36 10 6 3,775 1,163 (1,674) 1,000 58,750 0.41
CPF Outperform AAA 24.50 32.00 30.6 31.0 1.00 110 110 4.08 4.49 4.49 9.02 8.01 7.82 68 17 (2) 469,829 496,601 468,155 8,407 205,97 1.45
OsP Neutral AA 15.90 17.50 10.1 19.2 0.60 119 118 3.77 7.45 7.44 9.35 8.56 8.08 27 8 7 1,361 975 1,433 3,004 47,760 0.34
TU Neutral A 10.00 12.00 20.0 11 0.66 0.60 0.60 6.60 6.00 6.00 7.64 7.92 7.43 5 (5) 6 52,748 50,087 49,219 4,455 44,551 0.31
ZEN Neutral AA 5.30 6.50 22.6 6.0 047 0.13 0.16 3.21 2.44 2.94 2.82 271 2.60 9) 5 3 45 64 46 300 1,590 0.01
Health Care Services 491 4.04 a2 4.57| 10.45 9.44 8.61 1 8 9 8,923 (4,844) (8,651) 507,957 3.57
BCH Outperform AA 13.70 20.00 46.0 18.3 0.40 0.51 0.55 2.92 3.74 4.05 12.39 10.01 9.22 7 22 7 (467) (896) (1,318) 2,494 34,164 0.24
BDMS Outperform A 21.50 32.00 48.8 32.2 0.75 0.81 0.88 3.49 3.76 4.10 13.17 12.23 1.36 7 7 7 1,668 10,963 9,764 15,892 341,678 2.40
BH Neutral - 140.00 214.00 52.9 214.3 5.00 4.69 4.87 3.57 3.35 3.48| 10.33 9.59 8.73 8 (5) 8 (2,619) (15,419) (17,447) 795 111,295 0.78
CHG Neutral - 1.56 220 41.0 25 0.07 0.08 0.09 4.49 511 5.53 8.93 8.27 7.66 (2) 8 7 (1,106) (1,097) (1,233) 11,000 17,160 0.12
RIH Neutral - 12.20 15.00 23.0 14.1 0.70 0.62 0.70 5.74 5.10 5.70 7.4 7.09 6.09 U] 8 16 1,448 1,606 1,581 300 3,660 0.03
ion & icati 15.8 1.85 2.97 3.19 7.98 144 7.01 17 4 3 399,017 354,923 305,667 1,282,525 9.02
Mobile
ADVANC Outperform AA 286.00 325.00 13.6 318.2 10.61 12.03 12.97 3.7 4.1 4.53 8.37 7.98 7.57 19 3 2 86,214 68,563 42,409 2,974 850,624 5.98
TRUE Outperform - 12.50 15.00 20.0 14.7 0.00 0.22 0.23 0.00 173 1.85 7.59 6.91 6.45 14 6 4 312,803 286,361 263,257 34,552 431,901 3.04
Insurance 17.4 2.30 3.97 4.92 165,201 116
BLA Outperform AA 16.40 25.00 52.4 23.5 0.68 0.80 0.86 4.15 4.91 5.27| 1,708 28,004 0.20
THRE Outperform - 0.42 0.70 66.7 0.7 0.00 0.01 0.01 0.00 3.13 3.47] 4,215 1,770 0.01
THREL Underperform A 1.26 1.20 (4.8) 12 0.00 0.05 0.09 0.00 3.59 6.92 620 781 0.01
TL Neutral A 10.90 12.00 10.1 14.9 0.50 0.56 0.60 4.59 5.12 5.52 11,450 124,805 0.88
TQM Outperform A 16.40 17.00 3.7 20.9 0.45 0.51 0.56 2.74 3.09 3.44 600 9,840 0.07
i 3.33 2.38 2.63 6.94 6.12 5.73 (5) 6 4 51,825 43,647 41,004 70,833 0.50
SCGP Neutral AAA 16.50 17.50 6.1 17.2 0.55 0.39 0.43 3.33 2.38 2.63 6.94 6.12 5.73 (5) 6 4 51,825 43,647 41,004 4,293 70,833 0.50
i & i 245 2.68 2.84 3.89 7.48 4.82 4.04 17 38 10 429,138 384,091 343,137 212,448 1.49
GGC Neutral - 4.58 4.50 (1.7) 4.5 0.10 0.4 0.22 218 3.16 4.82 417 2.88 1.83 67 17 18 (1,057) (1,747) (2,481) 1,024 4,688 0.03
VL Neutral AAA 20.30 23.00 13.3 25.2 0.70 0.70 0.90 3.45 3.45 4.43 7.51 5.48 4.74 14 21 4 234,414 194,332 164,262 5,615 113,975 0.80
PTTGC Outperform AAA 20.80 29.00 39.4 22.4 0.50 0.40 0.50 2.40 1.92 2.40| 10.76 6.09 5.55 (30) 74 6 195,781 191,506 181,357 4,509 93,784 0.66
perty 30.0 7.16 6.43 7.20| 14.15 1220 10.48 m (2 12 338,703 291,569 283,859 260,079 1.83
Real Estate Developer
WHA Neutral AAA 3.20 3.90 21.9 4.4 0.19 0.19 0.21 5.96 6.07 6.42 12.86 13.01 12.74 4 (0) 4 54,787 55,742 57,683 14,947 47,830 0.34
Real Estate Developer
AWC Neutral AA 1.98 2.74 38.4 3.4 0.08 0.04 0.02 3.79 1.89 1.08| 24.26 23.69 22.82 21 13 14 77,600 92,477 107,593 32,013 63,386 0.45
AP Outperform AA 6.80 11.20 64.7 9.6 0.56 0.58 0.61 8.21 8.53 9.04 8.03 5.94 4.58 9) 1 5 35,764 21,368 13,182 3,146 21,392 0.15
LH Neutral AA 4.02 5.10 26.9 4.6 0.32 0.27 0.29 8.00 6.72 7.22 9.85 9.21 8.30 (12) (17 5 53,027 30,584 26,475 11,950 48,038 0.34
LPN Underperform - 1.99 110 (44.7) 1.8 0.10 0.05 0.05 4.78 2.49 2.67| 30.1 17.48 14.98 (34) () 2 10,269 4,609 3,645 1,454 2,894 0.02
PSH Underperform AA 4.38 3.80 (13.2) 4.4 0.21 0.28 0.43 4.76 6.29 9.73 1.94 6.96 4.99 (43) 24 25 1,871 5,948 4,375 2,189 9,586 0.07
QH Underperform - 1.43 172 203 1.6 on 0.10 0.12 7.58 7.20 8.45 (0.67) (0.09) (0.19) ©) ®6) 17 (17,187) (15,564) (15,899) 10,714 15,322 on
SIRI Outperform AAA 1.34 1.80 34.3 1.7 0.15 0.3 0.3 n.41 9.37 10.04| 24.20 26.20 20.27 (21) (20) 26 89,215 73,375 70,953 17,398 23,313 0.16
SPALI Neutral A 14.50 18.60 28.3 18.0 1.45 1.35 1.48 9.99 9.28 10.18 6.74 7.40 5.84 4 9) 9 23,356 23,031 15,853 1,953 28,319 0.20
Tourism & Leisure 29.8 3.15 2.77 2.65 8.18 8.38 8.35 12 1 1 205,609 208,457 204,892 180,038 127
CENTEL Neutral AAA 21.60 32.00 48.1 37.0 0.59 0.59 0.57| 273 273 2.63 8.78 9.54 9.64 13 (2) 4 27,727 31,712 35,121 1,350 29,160 0.21
ERW Neutral - 210 3.00 42.9 3.4 0.09 0.08 0.07 4.29 3.72 3.52 8.83 8.79 8.66 20 2 1 13,076 13,544 13,379 4,887 10,263 0.07
MINT Neutral AA 24.80 31.00 25.0 36.2 0.60 0.46 0.45 2.42 1.85 1.80 6.94 6.83 6.73 4 1 U] 164,806 163,202 156,391 5,670 140,615 0.99
Transportation & Logistics 43.9 1.04 1.05 1.26| 12.00 1213 1.14 27 1 2 253,808 274,769 277,604 648,833 4.56
Aviation
AAV Neutral - 118 170 441 21 0.00 0.00 0.00 0.00 0.00 0.00 5.70 5.55 5.48 43 2 [©)) 42,897 42,466 40,336 12,850 15,163 0.n
AOT Neutral A 33.25 47.00 41.4 43.7 0.79 0.74 0.69 2.38 2.23 2.09 n.74 12.01 12.61 66 1 (4) (16,836) (695) 1,850 14,286 475,000 3.34
Express Delivery
KEX Underperform - 1.46 0.90 (38.4) 08 000 0.00 0.00 0.00 0.00 0.00| (1.35) (243) (405 nm.  nm.  nm (859) 4,034 8,226 3,505 5117 0.04
Mass Transit
BEM Outperform AAA 5.35 9.00 68.2 9.5 0.15 0.16 0.17, 2.80 3.00 3.26 17.24 16.72 16.29 7 6 4 85,406 89,996 92,854 15,285 81,775 0.58
BTS Neutral AA 4.46 6.20 39.0 5.7 0.00 0.00 0.04 0.00 0.00 0.94| 26.70 28.79 25.35 (6) (6) n 143,201 138,968 134,339 16,094 7,778 0.50
Infrastructure Fund 16.67 17.40 1713 7.30 6.94 6.68 31,526 25,392 20,595 150,854 1.06
3BBIF Neutral 6.00 710 18.3 6.7 0.70 0.65 0.68 1.67 10.90 .31 8.64 8.65 8.08 (23) () 4 10,062 9,057 7,618 8,000 48,000 0.34
BTSGIF Neutral 2.80 3.20 14.3 3.5 0.77 0.85 0.82 27.43 30.52 29.41 3.61 3.24 3.37 @A) 1 (4) (81 (105) n2) 5,788 16,206 on
DIF Outperform 8.15 10.50 28.8 9.9 0.89 0.88 0.87| 10.91 10.79 10.69 7.86 7.45 71 U] 0 1 21,545 16,439 13,090 10,632 86,648 0.61
REITs 9.88 9.89 9.75| 12.63 1.47 1.28 26,635 24,699 23,800 59,213 0.42
FTREIT Outperform 9.75 12.50 28.2 1.9 0.75 0.76 0.78 7.67 7.84 7.99 15.01 14.02 13.70 4 7 2 13,135 12,785 12,506 3,283 32,013 0.23
GVREIT Neutral 6.70 6.80 15 0.79 0.79 0.72 1.82 11.81 10.75 9.22 9.13 9.82 (2) (0) 7 1,920 1,810 1,803 815 5,459 0.04
LHHOTEL Neutral 11.90 14.50 21.8 13.6 1.33 1.26 1.31 1.20 10.57 10.98 9.93 9.85 9.47 84 U] 2 9,936 9,548 9,088 1,049 12,482 0.09
LHSC Outperform 11.90 14.00 17.6 13.7 1.05 m m 8.84 9.34 9.29| 14.93 9.08 8.88 34 48 1 1,644 556 403 778 9,259 0.07
InnovestX Coverage 1,149.18 22.6 4.09 4.26 4.45 8.92 778 7.59 3 13 1| 4,643,278 4,351,904 4,082,051 10,851,093 76.32

** SET ESG Ratings users are advised to review jtional it j ing the s i s
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CG Rating 2024 Companies with CG Rating

Companies with Excellent CG Scoring

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, COM7, CPALL, CPAXT, CPF, CPL, CPN, CPW, CRC, CRD, CREDIT, CSC, CV, DCC, DDD, DELTA, DEMCO, DITTO, DMT, DOHOME, DRT,
DUSIT, EASTW, ECF, ECL, 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, Ill, ILINK, ILM, IND, INET, INSET, INTUCH, IP, IRC, IRPC, IT, ITC, ITEL, ITTHI, IVL, JAS, JTS, K, KBANK, KCC, 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, SCCC, SCG, SCGD, SCGP, SCM, SCN, SDC, SEAFCO, SEAOIL, SELIC, SENA, SENX, SGC, SGF, SGP, SHR, SICT, SIRI, SIS, SITHAI, SIWD, SKE, SKR, SM, SMPC, SNC, SNNP,
SNP, SO, SONIC, SPALI, SPC, SPI, SPRC, SR, SSC, SSF, SSP, SSSC, STA, STEC, 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, TLI, TM, TMILL, TMT, TNDT, TNITY, TNL, TOA, TOG, TOP, TPAC, TPBI, TPIPL, TPIPP, TPS,
TQM, TQR, TRP, TRUBB, TRUE, TRV, TSC, TSTE, TSTH, TTA, TTB, TTCL, TTW, TU, TVDH, TVO, TVT, TWPC, UAC, UBE, UBIS, UKEM, UPF, UPOIC, UV, VARO, VGI, VIH, WACOAL, WGE, WHA,
WHAUP, WICE, WINMED, WINNER, ZEN

Companies with Very Good CG Scoring

2S, AAI, ADB, AEONTS, AHC, AIRA, APCO, APCS, APURE, ARIP, ARROW, ASIAN, ATP30, AUCT, AYUD, BA, BBIK, BC, BES8, BH, BIZ, BOL, BSBM, BTC, CH, CI, CIG, CM, COCOCO, COMAN,
CPI, CSS, DTCENT, EVER, FE, FORTH, FSMART, FSX, FTI, GEL, GIFT, GPI, HUMAN, IFS, INSURE, JCK, JDF, JMART, KGI, KJL, KTIS, KUN, L&E, LHK, MATCH, MBAX, MEGA, METCO, MICRO, NC,
NCAP, NCL, NDR, ONEE, PATO, PDG, PJW, POLY, PQS, PREB, PROUD, PSG, PSP, 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, TMD, TNR, TPA, TPCH, TPCS, TPLAS, TPOLY, TRT, TURTLE, TVH, UBA, UP, UREKA, VCOM, VIBHA, VRANDA,
WARRIX, WIN, WP

Companies with Good CG Scoring

A5, ADD, AIE, ALUCON, AMC, AMR, ARIN, ASEFA, ASIA, ASN, BIG, BIOTEC, BIS, BJCHI, BLC, BVG, CEN, CGH, CHARAN, CHAYO, CHIC, CHOTI, CITY, CMC, CPANEL, CSP, DEXON, DOD,
DPAINT, DV8, EASON, EE, EFORL, EKH, ESTAR, ETL, FNS, GBX, GENCO, GTB, GYT, ICN, IIG, IMH, IRCP, J, JCKH, JMT, JPARK, JR, JSP, JUBILE, KBS, KCAR, KIAT, KISS, KK, KWC, LDC, LEO,
MCA, META, MGC, MITSIB, MK, NAM, NOVA, NTV, NV, OGC, PACO, PANEL, PHG, PIN, PRAPAT, PRI, PRIN, PROEN, PROS, PTC, READY, ROCTEC, SABUY, SALEE, SAMCO, SANKO, SCI, SE,
SE-ED, SINGER, SISB, SKN, SKY, SMD100, SMIT, SORKON, SPG, SST, STC, STOWER, STP, SVR, SWC, TAKUNI, TC, TFI, TMC, TMI, TNP, TOPP, TRU, UEC, UOBKH, VL, WAVE, WFX, WIIK, XO,
XPG, YUASA, ZAA

Corporate Governance Report

The material contained in this publication is for general information only and is not intended as advice on any of the matters discussed herein. Readers and others should perform their
own independent analysis as to the accuracy or completeness or legality of such information. The Thai Institute of Directors, its officers, the authors and editor make no representation
or warranty as to the accuracy, completeness or legality of any of the information contained herein. By accepting this document, each recipient agrees that the Thai Institute of
Directors Association, its officers, the authors and editor shall not have any liability for any information contained in, or for any omission from, this publication.

The survey result is as of the date appearing in the Corporate Governance Report of Thai Listed Companies. As a result, the survey result may be changed after that date. InnovestX
Securities Company Limited does not conform nor certify the accuracy of such survey result.

To recognize well performers, the list of companies attaining “Good”, “Very Good” and “Excellent” levels of recognition (Not including listed companies qualified in the "no
announcement of the results" clause from 1 January 2023 to 28 October 2024) is publicized.

*USUNKSONSSUMSK3ORUSKISUOLUSENARIIOAUMSAAUQUARDAS U Msns:MRAIRBAUKaNNSWE NMsnosa AosSUBU Wudu Bomslddoya CGR Adsas:KUNGDUIOADNE1OUS:NOUEDY

Anti-corruption Progress |

Certified (laSumssusov)

2S, AAl, ADB, ADVANC, AE, AF, AH, Al, AIE, AIRA, AJ, AKP, AMA, AMANAH, AMATA, AMATAYV, AP, APCS, AS, ASIAN, ASK, ASP, ASW, AWC, AYUD, B, BAFS, BAM, BANPU, BAY, BBGI, BBL,
BCH, BCP, BCPG, BE8, BEC, BEYOND, BGC, BGRIM, BLA, BPP, BRI, BRR, BSBM, BTG, BTS, BWG, CAZ, CBG, CEN, CENTEL, CFRESH, CGH, CHEWA, CHOTI, CHOW, Cl, CIG, CIMBT, CM,
CMC, COM7, CPALL, CPAXT, CPF, CPI, CPL, CPN, CPW, CRC, CSC, CV, DCC, DELTA, DEMCO, DIMET, DMT, DOHOME, DRT, DUSIT, EA, EASTW, ECF, EGCO, EP, EPG, ERW, ETC, ETE, FNS,
FPI, FPT, FSMART, FSX, FTE, GBX, GC, GCAP, GEL, GFPT, GGC, GJS, GLOBAL, GPI, GPSC, GSTEEL, GULF, GUNKUL, HANA, HARN, HEALTH, HENG, HMPRO, HTC, ICC, ICHI, IFS, lI, ILINK,
ILM, INET, INOX, INSURE, INTUCH, IRPC, ITEL, IVL, JAS, JR, JTS, KASET, KBANK, KCAR, KCC, KCE, KGEN, KGI, KKP, KSL, KTB, KTC, L&E, LANNA, LH, LHFG, LHK, LPN, LRH, M, MAJOR, MALEE,
MATCH, MBAX, MBK, MC, MCOT, MEGA, MENA, META, MFC, MFEC, MILL, MINT, MODERN, MONO, MOONG, MSC, MTC, MTI, NATION, NCAP, NEP, NER, NKI, NOBLE, NRF, OCC, OGC, OR,
ORI, OSP, PAP, PATO, PB, PCSGH, PDG, PDJ, PG, PHOL, PIMO, PK, PL, PLANB, PLANET, PLAT, PM, PPP, PPPM, PPS, PR9, PREB, PRG, PRINC, PRM, PROS, PRTR, PSH, PSL, PSTC, PT, PTECH,
PTG, PTT, PTTEP, PTTGC, PYLON, Q-CON, QH, QLT, QTC, RABBIT, RATCH, RBF, RML, RS, RWI, S&J, SA, SAAM, SABINA, SAK, SAPPE, SAT, SC, SCB, SCC, SCCC, SCG, SCGP, SCM, SCN,
SEAOIL, SE-ED, SELIC, SENA, SENX, SFLEX, SGC, SGP, SIRI, SIS, SITHAI, SKR, SM, SMIT, SMPC, SNC, SNP, SORKON, SPACK, SPALI, SPC, SPI, SPRC, SRICHA, SSF, SSP, SSSC, SST, STA,
STGT, STOWER, SUSCO, SVI, SVOA, SVT, SYMC, SYNTEC, TAE, TAKUNI, TASCO, TCAP, TEGH, TFG, TFl, TFMAMA, TGE, TGH, THANI, THCOM, THIP, THRE, THREL, TIDLOR, TIPCO, TIPH,
TISCO, TKN, TKS, TKT, TMD, TMILL, TMT, TNITY, TNL, TNP, TNR, TOG, TOP, TOPP, TPA, TPCS, TPLAS, TRT, TRU, TRUE, TSC, TSI, TSTE, TSTH, TTB, TTCL, TU, TURTLE, TVDH, TVO, TWPC,
UBIS, UEC, UKEM, UPF, UV, VCOM, VGI, VIBHA, VIH, WACOAL, WHA, WHAUP, WICE, WIIK, WPH, XO, YUASA, ZEN

Declared (Us:miAtoauisuai)

ACE, ALT, AMARIN, AMC, ANI, APCO, ASAP, B52, BLAND, BYD, CFARM, CHASE, CHG, DEXON, DITTO, EAST, EVER, FLOYD, GREEN, HL, HUMAN, ICN, IHL, IP, ITC, JDF, JMART, K, KJL, LDC,
LIT, MITSIB, MJD, MOSHI, NEX, NTSC, PLE, PLUS, POLY, PQS, PRI, PRIME, PROEN, PROUD, PTC, RT, S, SAWAD, SCAP, SCGD, SFT, SHR, SINGER, SINO, SJWD, SKE, SNNP, SOLAR, SONIC,
SUPER, TBN, TMI, TPAC, TPP, TQM, UOBKH, UREKA, VNG, WELL, WIN, XPG

N/A

24CS, A, A5, AAV, ABM, ACAP, ACC, ACG, ADD, ADVICE, AEONTS, AFC, AGE, AHC, AIT, AJA, AKR, AKS, ALLA, ALPHAX, ALUCON, AMARC, AMR, ANAN, AOT, APO, APP, APURE, AQUA,
ARIN, ARIP, ARROW, ASEFA, ASIA, ASIMAR, ASN, ATP30, AU, AUCT, AURA, BA, BBIK, BC, BCT, BDMS, BEAUTY, BEM, BGT, BH, BIG, BIOTEC, BIS, BIZ, BJC, BJCHI, BKA, BKD, BKGI, BKIH,
BLC, BLESS, BLISS, BM, BOL, BPS, BR, BROCK, BSM, BSRC, BTC, BTNC, BTW, BUI, BVG, CCET, CCP, CEYE, CGD, CH, CHAO, CHARAN, CHAYO, CHIC, CHO, CITY, CIVIL, CK, CKP, CMAN,
CMO, CMR, CNT, COCOCO, COLOR, COMAN, CPANEL, CPH, CPR, CPT, CRANE, CRD, CREDIT, CSP, CSR, CSS, CTW, CWT, D, DCON, DDD, DHOUSE, DOD, DPAINT, DTCENT, DTCI, DV8,
EASON, EE, EFORL, EKH, EMC, ESTAR, ETL, EURO, F&D, FANCY, FE, FM, FMT, FN, FORTH, FTI, FVC, GABLE, GENCO, GFC, GL, GLAND, GLOCON, GLORY, GRAMMY, GRAND, GTB, GTV,
GYT, HFT, HPT, HTECH, HYDRO, 12, lIG, IMH, IND, INGRS, INSET, IRC, IRCP, IROYAL, IT, ITD, ITNS, ITTHI, IVF, J, JAK, JCK, JCKH, JCT, JKN, JMT, JPARK, JSP, JUBILE, KAMART, KBS, KC, KCG,
KCM, KDH, KEX, KIAT, KISS, KK, KKC, KLINIQ, KOOL, KTIS, KTMS, KUMWEL, KUN, KWC, KWI, KWM, KYE, LALIN, LEE, LEO, LOXLEY, LPH, LST, LTMH, LTS, MAGURO, MANRIN, MASTER, MATI,
MCA, M-CHAI, MCS, MDX, MEB, MEDEZE, METCO, MGC, MGI, MGT, MICRO, MIDA, MK, ML, MORE, MOTHER, MPJ, MST, MTW, MUD, MVP, NAM, NAT, NC, NCH, NCL, NCP, NDR, NEO,
NETBAY, NEW, NEWS, NFC, NKT, NL, NNCL, NOVA, NPK, NSL, NTV, NV, NVD, NWR, NYT, OHTL, OKJ, ONEE, ORN, PACO, PAF, PANEL, PCC, PCE, PEACE, PEER, PERM, PF, PHG, PICO, PIN,
PIS, PJW, PLT, PMC, PMTA, PORT, PPM, PRAKIT, PRAPAT, PRECHA, PRIN, PSG, PSP, PTL, QTCG, RAM, RCL, READY, RICHY, RJH, ROCK, ROCTEC, ROH, ROJNA, RP, RPC, RPH, RSP, S11,
SABUY, SAF, SAFARI, SAFE, SALEE, SAM, SAMART, SAMCO, SAMTEL, SANKO, SAUCE, SAV, SAWANG, SCI, SCL, SCP, SDC, SE, SEAFCO, SECURE, SEl, SGF, SHANG, SIAM, SICT, SIMAT,
SISB, SK, SKN, SKY, SLP, SMART, SMD100, SMT, SNPS, SO, SPA, SPCG, SPG, SPREME, SPVI, SQ, SR, SRS, STANLY, STC, STECH, STECON, STELLA, STI, STP, STPI, STX, SUC, SUN, SUTHA,
SVR, SWC, SYNEX, TACC, TAN, TAPAC, TATG, TC, TCC, TCJ, TCMC, TCOAT, TEAM, TEAMG, TEKA, TERA, TFM, TGPRO, TH, THAI, THANA, THE, THG, THMUI, TIGER, TITLE, TK, TKC, TLI, TM,
TMAN, TMC, TMW, TNDT, TNH, TNPC, TOA, TPBI, TPCH, TPIPL, TPIPP, TPL, TPOLY, TPS, TQR, TR, TRC, TRITN, TRP, TRUBB, TRV, TSE, TSR, TTA, TTI, TTT, TTW, TVH, TVT, TWP, TWZ, TYCN,
UAC, UBA, UBE, UMI, UMS, UNIQ, UP, UPOIC, UTP, UVAN, VARO, VL, VPO, VRANDA, VS, WARRIX, WAVE, WFX, WGE, WINDOW, WINMED, WINNER, WORK, WP, XBIO, XYZ, YGG, YONG,
ZAA, ZIGA

Explanations

Companies participating in Thailand's Private Sector Collective Action Coalition Against Corruption programme (Thai CAC) under Thai Institute of Directors (as of January 15, 2025) are
categorised into: companies that have declared their intention to join CAC, and companies certified by CAC.
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