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Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND, The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no
representation as to the accuracy and completeness of such information Information and opinions expressed herein are subject to change without notice. DAOLSEC has no intention to solicit investors to buy
or sell any securities in this report In addition, DAOL SEC does not guarantee returns nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising out of
the use of such information or opinions in this report Investors should study this report carefully in making decisions All rights are reserved. This report may not be reproduced, distributed or published by any
person in any manner for any purpose without the permission of DAOLSEC Investment in securities has risks.Investors are advised to consider carefully before making decisions.
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Fig 1: n 10 sjutAuaInnsdnaanamulnaiiannadsdiu Thailand ESG Fund w3a TESG

Price| Target Upside| Net profit gwth (%) | Core profit gwth (%) PER (x) PBV (x) Div. yield (%)
Stock Rec )
price

e O I = I N = = I I

8.00 10.40 30.0 33.1 13.6 33.1 13.6 37.7 33.2 3.2 3.0 1.3 1.5
BGRIM BUY 24.60 35.00 42.3 n.m. -13.8 454.1 -13.3 30.7 35.6 1.6 1.6 1.3 1.1
CBG BUY 74.75 109.00 45.8 -13.7 46.0 -13.7 46.0 37.9 26.0 6.6 6.1 1.7 2.5
CPALL BUY 57.25 80.00 39.7 25,3 23.8 25.2 23.8 30.9 25.0 4.6 4.2 1.6 2.0
EPG BUY 7.20 9.00 25.0 31.7 8.1 141 14.0 14.2 13.2 1.6 1.5 4.3 4.7
HMPRO BUY 12.30 16.30 32.5 5.7 9.2 5.7 9.2 24.6 22.5 6.3 6.0 &5 3.8
IVL BUY 24.70  29.00 17.4 -88.2 165.3 -89.2 162.6 37.8 14.2 0.7 0.7 2.4 3.7
KTC BUY 48.75 55.00 12.8 35 9.0 35 9.0 17.2 15.7 8.5 3.1 2.3 2.5
OR BUY 19.10 22.00 15.2 30.8 -10.1 222 -8.0 16.9 18.8 2.1 2.0 3.1 2.9
SJWD BUY 12.80 16.50 28.9 40.2 421 56.9 32.2 30.1 23.1 1.0 1.0 1.6 2.1

Source: Company, DAOL

Fig 2: SET ESG Ratings and price performance

Stock SET/MAI ESG YTD Stock SET/MAI ESG YTD
QTO MAI A -95.9% ITEL SET A -36.3%
KEX SET BBB -78.3% SCGP SET AAA -36.0%
TVDH MAI BBB -63.6% SNC SET A -35.7%
EA SET AA -56.4% IRPC SET AA -35.1%
GCAP MAI BBB -56.2% BBGI SET AA -35.1%
DEMCO SET A -55.6% com7 SET A -35.0%
VGl SET AA -54.5% SHR SET A -34.8%
PSL SET A -54.0% TOA SET A -34.5%
GUNKUL SET AA -562.4% HENG SET A -34.4%
S SET A -51.9% THANI SET AA -34.1%
BAM SET AA -50.6% NOBLE SET AA -34.1%
AJ SET AAA -50.4% KKP SET BBB -33.2%
TKS SET A -48.8% SAK SET A -33.1%
UBE SET A -47.6% THANA MAI BBB -32.7%
AGE SET BBB -46.6% CKP SET AAA -32.5%
ACE SET AA -45.9% ETC SET AA -32.1%
LIT MAI BBB -45.4% CPAXT SET AAA -30.6%
WICE SET AA -451% BLA SET AA -30.4%
SYNEX SET A -451% SITHAI SET A -30.2%
AWC SET A -44.4% STA SET AAA -29.9%
ZEN SET AA -42.5% THREL SET A -29.8%
SUTHA SET A -41.8% TSTH SET A -29.7%
STGT SET AAA -41.5% FPI MAI AA -29.5%
BANPU SET AAA -41.2% NER SET A -29.4%
GPSC SET AA -41.1% PAP SET A -28.5%
BRI SET AA -40.5% PPS MAI AA -27.8%
TPBI SET AA -40.1% SCG SET A -27.7%
TTA SET AA -40.0% CPF SET AAA -26.6%
VL SET AA -39.6% EGCO SET AA -26.4%
SMWD SET AA -39.4% SPALI SET AA -26.3%
STEC SET A -38.6% EPG SET AA -26.3%
UPF SET BBB -38.3% TVO SET AA -26.0%
TFG SET A -38.3% RATCH SET AA -25.7%
BGRIM SET AAA -37.9% TQm SET BBB -25.6%
NDR MAI A -37.1% SELIC MAI A -24.9%
THIP SET A -36.9% LH SET A -24.7%

Source: Setsmart, Aspen, DAOL

Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND, The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no
representation as to the accuracy and completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOLSEC has no intention to solicit investors to buy
or sell any securities in this report In addition, DAOL SEC does not guarantee returns nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising out of
the use of such information or opinions in this report Investors should study this report carefully in making decisions. All rights are reserved. This report may not be reproduced, distributed or published by any
person in any manner for any purpose without the permission of DAOLSEC Investment in securities has risks.Investors are advised to consider carefully before making decisions.
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Fig 2: SET ESG Ratings and price performance (Cont.)

Stock ~ SET/MAI  ESG YTD Stock  SET/MAI  ESG YTD
TPIPL SET AA 24.7% WHAUP SET AAA -8.3%
CFRESH SET A 24.4% PTTEP SET AAA -8.2%
sc SET AA 24.2% SCB SET AA 7.9%
MFEC SET AA 23.9% RS SET AA 7.9%
CBG SET A 23.3% SNP SET A 7.7%
BAFS SET AA -23.1% CPN SET AA -7.4%
PTTGC SET AAA -22.8% BAY SET AAA -7.3%
KSL SET BBB -22.7% INTUCH SET AA 71%
TWPC SET A -22.7% PSH SET BBB -6.8%
BJC SET AA -22.0% PHOL MAI A 6.7%
AMATAV SET AA -21.5% IRC SET A -6.3%
EASTW SET AA 21.5% RBF SET BBB 6.2%
GLOBAL SET AA 21.4% AP SET AA 6.0%
ADB MAI A -21.0% NVD SET AA 6.0%
TGH SET A -20.8% WACOAL SET A 5.7%
PRO SET ARA -207% csc SET BBB 5.7%
™T SET AA 20.5% SIRI SET AA 5.7%
GFPT SET BBB 20.3% MSG SET A 5.3%
ORI SET AA -20.2% $SSC SET BBB -5.2%
COLOR MAI A -202% PCSGH SET BBB 4.1%
If SET BBB -19.7% W SET R 0%
sep SET A 19.6% TSC SET A -3.5%
LHFG SET BBB -19.5% EpT SET A 3.3%
ﬁ;:FRo zg x Ei: TPIPP SET AA -2.9%
S et " _18'9% SPI SET A 2.8%
THCOM SET AAA 18.8% TISeo SET A 2%%
Ko e an 6 ASW SET A -1.2%
MOONG MAI A -18.6% A SET A 0.8%

DRT SET AA -0.6%
OR SET AAA -18.5%
BCPG SET AA -18.1% T SET A 06%

BCH SET AA 0.5%
M SET A AT JTS SET BBB 0.6%
SMPC SET AA A77% o - - o
CRC SET AAA 17.3% orr e A o
CPALL SET AAA -16.5% BaL ot - s
0osP SET AA -16.5% -
MINT SET AA -16.3% ig Z':T' AiA 2‘1‘;
SAT SET AA -16.2% o
TPCS SET BBB -15.9% TFMAMA - SET AMA 6:4%
sce et AAA 15.8% PLANB SET AA 6.6%
ARROW MAI BBB -15.6% SABINA SET AMA 7.3%
CENTEL SET A 15.4% MTC SET A 7.9%
SYNTEC SET A 14.6% AMATA SET ARA 8.5%
MEGA SET A 14.4% BKI SET ARA 9:3%
ate SET A 143% NYT SET A 10.3%
MAJOR SET AA -14.3% HTC SET AA 1.4%
KUMWEL MAI A -14.2% B SET AA 13.5%
HANA SET AA 14.1% TOG SET A 13.5%
oK SET A 14.0% DMT SET A 13.8%
scce SET AA 13.7% ADVANC SET AAA 14.4%
TOP SET AAA -13.3% TCAP SET A 14.7%
TTCL SET A -13.3% BA SET BBB 14.9%
BTS SET AA -13.1% ERW SET A 15.0%
BGC SET AA -13.0% MC SET AA 18.1%
NRF SET A -13.0% WHA SET AAA 18.1%
BPP SET AAA -11.6% ILM SET BBB 21.0%
BDMS SET AA 11.2% ICHI SET A 31.0%
KBANK SET AAA -10.5% BCP SET AAA 38.9%
PPP SET A -9.6% SAPPE SET BBB 66.1%
AOT SET A -9.0% M_CHAI SET AAA 87.7%
SAWAD SET BBB -8.7% SNJ SET AA 5225.0%

Source: Setsmart, Aspen, DAOL

Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND, The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no
representation as to the accuracy and completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOLSEC has no intention to solicit investors to buy
or sell any securities in this report In addition, DAOL SEC does not guarantee returns nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising out of
the use of such information or opinions in this report Investors should study this report carefully in making decisions. All rights are reserved. This report may not be reproduced, distributed or published by any
person in any manner for any purpose without the permission of DAOLSEC Investment in securities has risks.Investors are advised to consider carefully before making decisions.
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Corporate governance report of Thai listed companies 2023

CG rating by the Thai Institute of Directors Association (Thai IOD)
Score Symbol Description AMUNNE
90-100 AAAAA Excellent ALaA
80-89 AAAA Very Good Annn
70-79 AAA Good A
60-69 A A Satisfactory Anald
50-59 - Pass WU

<50 No logo given n.a. n.a.
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10D disclaimer

The Corporate Governance Report (CGR) of Thai listed 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 as to the completeness or accuracy of the CGR report or
the information used.

DAOL SEC'’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, which excludes
dividend yields.

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

DAOL SEC believes environment, social and governance (ESG) practices will help determine the sustainability and future financial

performance of companies. We thus incorporate ESG into our valuation model.

O Environment. Environment factors relate to corporate responsibility for its actions and how it manages its impact on the
environment. DAOL SEC analyzes revenue, which exposes to environment risks and opportunities.

O Social. Social factors deal with company’s relationship with its employees and vendors. That also includes company’s
initiatives related to employee health and well-being, as well as community involvement. DAOL SEC'’s evaluation on social
practices is based on Bloomberg, which measure from company’s social responsibility news.

O Governance. Corporate government factors include company’s transparency, decision- making structure, concrete risk
assessment method, treatment of minority shareholders and anti-corruption practices. DAOL SEC conduct this analysis based
on IOD’s scores.

DAOL SEC’s ESG ratings score from 1-5
Excellent scores at 5

Very Good scores at 4

Good scores at 3

Satisfactory scores at 2

ok N~

Pass scores at 1

DAOL SEC provides “n.a.” in cases of insufficient data.
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or sell any securities in this report In addition, DAOL SEC does not guarantee returns nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising out of
the use of such information or opinions in this report Investors should study this report carefully in making decisions. All rights are reserved. This report may not be reproduced, distributed or published by any
person in any manner for any purpose without the permission of DAOLSEC Investment in securities has risks.Investors are advised to consider carefully before making decisions.
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