J~ ASL ASL Analysis Guide

SECURITIES Tuesday, October 31, 2023

f" o ,2.’\ AanuN1sUsEYN ASH. / n1sUssyva / sASTuUSUB 239
HNNIEANALTIU

= ﬁﬂ'swvm RIN. quuwumsmuaﬂsvaamwmueﬁu 2.5 UTN/ARS U3 LEaU LWE]‘U')EJ

= (Y] QU £
d ﬂﬂﬂyﬂﬂiﬂﬁl?‘llu ammsummawwiuﬂuﬂswmﬁnu SAINTIAARTNANNAUNENVDILASINISHINLIU
sygzdu uuIgIu 53a :ﬁuiammaaﬂﬂﬂumau n.¢. 67 mnm']uawﬂumsauumuﬂswmm
YUrN9gdn1sWANSUIATUANSIATUIAIANS Y mawm widlgdiaus ¥ialfisnan
1400/1416" Ue1ans1eutinlseenu LLﬂuﬂ’]UaﬂTuﬂi‘\‘JmWﬂ a8l 19UIM/NN wag 24uIn/nn

ARAVIINUSLNIFAVDY NOU. nau‘w‘m 2‘1J’Wl/ﬂﬂ Tuw\maﬂmsua\iL‘Uumnmanaumm
nsustaalydszwme wu BJC CPALL CBG MTC SAWAD ADVANC uazifluausia

ﬂsusmumsaemu ﬂaNTs\‘lmummamﬂsummumnauumu windfawasnuugimessvievindils

1. nmmwmsﬂswu AS. BRR KSL KTIS .

2. na'\mmwmqsauanﬂs = ADVANC $7897U9U 3066 29nNN16NIIAa1aA1E 10% 71 8. 15 ﬁ'ué”mmm
Uszgaa vz VIX Index (+13%Q0Q, +35%YoY) 611 EBITDA _¥7.2%YoY mnn']sﬂsum'al,wwuuﬁuaaswvlm
Usuma9nd1 7% m'i‘luusmsuaﬂmnssﬂﬁmanau,a Lummu W1 ARPU 7LANTU 2.19%YoY uag

3. saAnindudu WTI Jsudn 2.4%YoY mwddu anizfiduny wazAdons1Ananas waznisatuayAnTgnsly
avEINdn $83 N156A6 LeidW EBITDA margln anauiu 51.4% a1nlasunanaud 52.1% a1n

4. ADVANC s1g91usu 3066 é’md’:usmimmsmyaﬂﬂsmmwmumnmﬂﬂam iPhonel5 Tuw\mawsuu“m

=l 1
2anuANIARIaATG 10% Foavan Ssnandvansiaisnnn IAA consensus 1 250.50 v

= Ela']G]LLﬂ’NG]'JSE]Nﬁﬂ’]S“IJSJUNLWE] aug VIX Index ‘Usuma\im'} 7% NUUNITAINU

™ luRundnwiifevszavau T@sflraLstuumﬂuuummnmmnuwaﬂswnaumsmm

UULAUIUU TISCO ‘U%“H‘Vlﬁl[é‘l‘l/]uL‘UEJuLLauLLu’ﬂuH,Lﬂiwgﬂﬁ]H‘Viﬁ‘g m8 78% U9, VIS’]EJ\?’]uNmJSuﬂE]Uﬂ’]S
29NNIFNIIAG T,rayaﬂmuuauymss'mmuwmaw u,mJuJa B9A J,me,saswams
1WL€5QS LasHa1SUAS uanmnummmmmqLW@avmamsqmamua‘iumsﬂsvw 1
W.e. o daurﬁhLasuLﬂs%ﬁammLLs\‘imuﬁawsnm'\uaaﬂmTué'ﬁJmﬁﬁlé’uﬁ SLaa519
mummaﬂ%umaum A.211 ADP mu'auwmasumammsqwmuswﬁﬂr;nvi nay
mtamgwmuuaﬂmmmwminsmaum A. mﬂanmaomﬂmmwﬂuﬂwsauuauu
vadmﬁuuamsqmaﬂmaanm\fiumau 5.A.

s sapnUdTuAy WTI USudaaesnndn $83 mﬂmammmﬁmﬁmmLwas“mw
aasmaaLl,aq,ﬂa:uaflmaaﬂmJl,udowansumumawmuuwusﬂum £IYDDNNAY
agnelsaa wueEaau a1u3nn leusey mu’mmnums‘[wmimoaswwumumu
wao\ﬂu LLavwﬂwmsmuéamuummmona\a mmmsmmﬂm’mmﬂusqmuwuwo
Witlaszayu 130 maams/mﬂsa Tuwonaws SyeY auwumnmaﬂau Ant|-
commodity s1%au TASCO SCGP TOA

fuanrlsanIN .

= 316.A. 16 BOJ Avdasieands -0.1%

* 1wy A1e Fed mesnsiaanidy 5.25-5.50%

» 2 9.8 A6 BoE Avdmnsieanidan 5.25%

Investment Strategy
= iszidu SET u‘[amaﬂsummuswa LAUAINAAIAEIUSEIMA Suuadunasaud
1400/1416 sgninviusiudunuisy 1390/1380 Tmau‘[aﬂflamuum‘[umaq Fund
SELOW Vlmamnmmmuuvlmwm NLLSG%QEV\ST‘NG}’H’]@ Bond uagdl Net Long Position
U TFEX

Stock Pick: TISCO s&iula YoY anu NIl fifieugnadaldann NIM fissu

. swmunﬂsaws 3Q23 9 1.87 WuaUUI, (+1.1%Q0Q, +5.7%Y0Y) NINNIIAIE
3.4% mﬂmhmamsmLuu\mumuaam’mLs'lmra A1UIE IM23 umvl,savns S5.52
WUAIUVIN (+1 9%Y0Y) Aedu 75% vavuszanmunisiedeassn Taasnuseiiiv
mvl.'iaws 23F 1 7.35 Wua 1 uu" (+1.8%YoY)

. mmmvl,savns 4023F aglunsau 1.80-1.86 Wua1uum (-0.8%Q0Q, +2.9%YoY)
Biule YoY 613 NIl VIEJ\‘]“UEI"\EIG]']VLGIQﬂﬂ NIM wuwsomﬁuswmumsn 5% Usgnaysfiv

ECL #amavyanninau LLEILWN‘UHﬂ’NWI’Wl’JLNE]WIEJUﬂU 3023 aawa‘iumwmﬂ

0 Y
s¥udu Sewsls (1D 00071p), Head Research swmun'ﬂ,sa‘ms 7.38 wumgmm +2.2%YoY Uty an 24F L’i’mmsﬂsuauums’lu

inAiAsny umsawuuaaawugwmuuanwswa wdnagnenisevansoviiinty Aedu credit cost 750 bps a1nt@NYA 30 bps
e et 0, 0m98) dowalivszansungsrinlsansluianaalu 7.5 Wydwum (+1.3%YoY)
323?:1;1,”;:22“&?%2”5?;?”m”mmw” « sAvAuuzin “do” wavSuaasianlainnedud 24F  aadu 105.25 um e
dnssimsasyuiideiugudnundnnsng Azviouivnisusuaauszanunisinlsas Inade PBV 1.87 win (GGM: LT ROE 16.6%,
flaviniaszi: undnd asdnan TG 3.0%) In&lfeeAadedounds 5 I Tmmmumumsmaﬂuwamsﬂu div yield g9
Tel. (+66)2 508 1567 Ext. 3516-17 191 7.7% siad (Interim Tuudn 2.00 m‘vn/‘vm ANARINIIANLADDN 5.85 m‘vn/‘vm)
Email: research@aslsecurities.com ﬂdaaiuﬂausu’]ﬂ’ﬁ

@ www.aslsecurities.com () ASL Securities Co, Ltd. @ASLONNET (%) 02-508-1567



J\ ASL ASL Analysis Guide

SECURITIES Tuesday, October 31, 2023

CG Rating 2022 Companies with CG rating

Companies with Excellent CG Scoring

AAV, ADVANC, AF, AH, AIRA, AJ, AKP, AKR, ALLA, ALT, AMA, AMARIN, AMATA, AMATAV, ANAN, AOT, AP, APURE, ARIP, ASP, ASW, AUCT, AWC, AYUD, BAFS, BAM,
BANPU, BAY, BBIK, BBL, BCP, BCPG, BDMS, BEM, BEYOND, BGC, BGRIM, BIZ, BKI, BOL, BPP, BRR, BTS, BTW, BWG, CENTEL, CFRESH, CGH, CHEWA, CHO, CIMBT,
CK, CKP, CM, CNT, COLOR, COM7, COMAN, COTTO, CPALL, CPF, CPI, CPN, CRC, CSS, DDD, DELTA, DEMCO, DOHOME, DRT, DTAC, DUSIT, EA, EASTW, ECF, ECL,
EE, EGCO, EPG, ETC, ETE, FN, FNS, FPI, FPT, FSMART, FVC, GC, GEL, GFPT, GGC, GLAND, GLOBAL, GPI, GPSC, GRAMMY, GULF, GUNKUL, HANA, HARN, HENG,
HMPRO, ICC, ICHI, llI, ILINK, ILM, IND, INTUCH, IP, IRC, IRPC, ITEL, IVL, JTS, JWD, K, KBANK, KCE, KEX, KGI, KKP, KSL, KTB, KTC, LALIN, LANNA, LHFG, LIT, LOXLEY,
LPN, LRH, LST, MACO, MAJOR, MAKRO, MALEE, MBK, MC, MCOT, METCO, MFEC, MINT, MONO, MOONG, MSC, MST, MTC, MVP, NCL, NEP, NER, NKI, NOBLE, NSI,
NVD, NYT, OISHI, OR, ORI, OSP, OTO, PAP, PCSGH, PDG, PDJ, PG, PHOL, PLANB, PLANET, PLAT, PORT, PPS, PR9, PREB, PRG, PRM, PSH, PSL, PTG, PTT, PTTEP,
PTTGC, PYLON, Q-CON, QH, QTC, RATCH, RBF, RS, S, S&J, SAAM, SABINA, SAMART, SAMTEL, SAT, SC, SCB, SCC, SCCC, SCG, SCGP, SCM, SCN, SDC, SEAFCO,
SEAOIL, SE-ED, SELIC, SENA, SENAJ, SGF, SHR, SICT, SIRI, SIS, SITHAI, SMPC, SNC, SONIC, SORKON, SPALI, SPI, SPRC, SPVI, SSC, SSSC, SST, STA, STEC, STGT,
STI, SUN, SUSCO, SUTHA, SVI, SYMC, SYNTEC, TACC, TASCO, TCAP, TEAMG, TFMAMA, THANA, THANI, THCOM, THG, THIP, THRE, THREL, TIRCO, TISCO, TK, TKN,
TKS, TKT, TMILL, TMT, TNDT, TNITY, TOA, TOP, TPBI, TQM, TRC, TRUE, TSC, TSR, TSTE, TSTH, TTA, TTB, TTCL, TTW, TU, TVDH, TVI, TVO, TWPC, U, UAC, UBIS,
UPOIC, UV, VCOM, VGI, VIH, WACOAL, WAVE, WHA, WHAUP, WICE, WINNER, XPG, ZEN

Companies with Very Good CG Scoring

2S, 7UP, ABICO, ABM, ACE, ACG, ADB, ADD, AEONTS, AGE, AHC, AIE, AIT, ALUCON, AMANAH, AMR, APCO, APCS, AQUA, ARIN, ARROW, AS, ASAP, ASEFA, ASIA,
ASIAN, ASIMAR, ASK, ASN, ATP30, B, BA, BC, BCH, BES, BEC, SCAP, BH, BIG, BJC, BJCHI, BLA, BR, BRI, BROOK, BSM, BYD, CBG, CEN, CHARAN, CHAYO, CHG,
CHOTI, CHOW, ClI, CIG, CITY, CIVIL, CMC, CPL, CPW, CRANE, CRD, CSC, CSP, CV, CWT, DCC, DHOUSE, DITTO, DMT, DOD, DPAINT, DV8, EASON, EFORL, ERW,
ESSO, ESTAR, FE, FLOYD, FORTH, FSS, FTE, GBX, GCAP, GENCO, GJS, GTB, GYT, HEMP, HPT, HTC, HUMAN, HYDRO, ICN, IFS, IIG, IMH, NET, INGRS, INSET,
INSURE, IRCP, IT, ITD, J, JAS, JCK, JCKH, JMT, JR, KBS, KCAR, KIAT, KISS, KK, KOOL, KTIS, KUMWEL, KUN, KWC, KWM, L&E, LDC, LEO, LH, LHK, M, MATCH, MBAX,
MEGA, META, MFC, MGT, MICRO, MILL, MITSIB, MK, MODERN, MTI, NBC, NCAP, NCH, NDR, NETBAY, NEX, NINE, NATION, NNCL, NOVA, NPK, NRF, NTV, NUSA,
NWR, OCC, OGC, ONEE, PACO, PATO, PB, PICO, PIMO, PIN, PJW, PL, PLE, PM, PMTA, PPP, PPPM, PRAPAT, PRECHA, PRIME, PRIN, PRINC, PROEN, PROS, PROUD,
PSG, PSTC, PT, PTC, QLT, RCL, RICHY, RJH, ROJNA, RPC, RT, RWI, S11, SA, SABUY, SAK, SALEE, SAMCO, SANKO, SAPPE, SAWAD, SCI, SCP, SE, SECURE, SFLEX,
SFP, SFT, SGP, SIAM, SINGER, SKE, SKN, SKR, SKY, SLP, SMART, SMD, SMIT, SMT, SNNP, SNP, SO, SPA, SPC, SPCG, SR, SRICHA, SSF, SSP, STANLY, STC, STPI,
SUC, SVOA, SVT, SWC, SYNEX, TAE, TAKUNI, TCC, TCMC, TFG, TFI, TFM, TGH, TIDLOR, TIGER, TIPH, TITLE, TM, TMC, TMD, TMI, TNL, TNP, TNR, TOG, TPA, TPAC,
TPCS, TPIPL, TPIPP, TPLAS, TPS, TOR, TRITN, TRT, TRU, TRV, TSE, TVT, TWP, UBE, UEC, UKEM, UMI, UOBKH, UP, UPF, UTP, VIBHA, VL, VPO, VRANDA, WGE, WIIK,
WIN, WINMED, WORK, WP, XO, YUASA, ZIGA

Companies with Good CG Scoring

A, A5, Al, ALL, ALPHAX, AMC, APP, AQ, AU, B52, BEAUTY, BGT, BLAND, BM, BROCK, BSBM, BTNC, CAZ, CCP, CGD, CMAN, CMO, CMR, CPANEL, CPT, CSR, CTW, D,
DCON, EKH, EMC, EP, EVER, F&D, FMT, GIFT, GLOCON, GLORY, GREEN, GSC, HL, HTECH, IHL, INOX, JAK, JMART, JSP, JUBILE, KASET, KCM, KWI, KYE, LEE, LPH,
MATI, M-CHAI, MCS, MDX, MENA, MJD, MORE, MPIC, MUD, NC, NEWS, NFC, NSL, NV, PAF, PEACE, PF, PK, PPM, PRAKIT, PTL, RAM, ROCK, RP, RPH, RSP, SIMAT,
SISB, SK, SOLAR, SPACK, SPG, SQ, STARK, STECH, SUPER, SVH, PTECH, TC, TCCC, TCJ, TEAM, THE, THMUI, TKC, TNH, TNPC, TOPP, TPCH, TPOLY, TRUBB, TTI,
TYCN, UMS, UNIQ, UPA, UREKA, VARO, W, WFX, WPH, YGG

Company Anti-Corruption Progress Indicator 2022

Anti-corruption Progress Indicator

Certified

2S, 7UP, ADVANC, AF, Al, AIE, AIRA, AJ, AKP, AMA, AMANAH, AMATA, AMATAV, AP, APCS, AS, ASIAN, ASK, ASP, AWC, AYUD, B, BAFS, BAM, BANPU, BAY, BBL, BCH,
BCP, BCPG, BES, BEC, BEYOND, BGC, BGRIM, BKI, BLA, BPP, BROOK, BRR, BSBM, BTS, BWG, CEN, CENTEL, CFRESH, CGH, CHEWA, CHOTI, CHOW, CIG, CIMBT,
CM, CMC, COM7, COTTO, CPALL, CPF, CPI, CPL, CPN, CRC, CSC, DCC, DELTA, DEMCO, DIMET, DRT, DTAC, DUSIT, EA, EASTW, EGCO, EP, EPG, ERW, ESTAR,
ETE, FE, FNS, FPI, FPT, FSMART, FSS, FTE, GBX, GC, GCAP, GEL, GFPT, GGC, GJS, GPI, GPSC, GSTEEL, GULF, GUNKUL, HANA, HARN, HEMP, HENG, HMPRO,
HTC, ICC, ICHI, IFS, Ill, ILINK, INET, INSURE, INTUCH, IRC, IRPC, ITEL, IVL, JKN, JR, K, KASET, KBANK, KBS, KCAR, KCE, KGI, KKP, KSL, KTB, KTC, KWI, L&E, LANNA,
LH, LHFG, LHK, LPN, LRH, M, MAJOR, MAKRO, MALEE, MATCH, MBAX, MBK, MC, MCOT, META, MFC, MFEC, MILL, MINT, MONO, MOONG, MSC, MST, MTC, MTI, NBC,
NEP, NINE, NKI, NOBLE, NOK, NSI, NWR, OCC, OGC, ORI, PAP, PATO, PB, PCSGH, PDG, PDJ, PG, PHOL, PK, PL, PLANB, PLANET, PLAT, PM, PPP, PPPM, PPS, PR9,
PREB, PRG, PRINC, PRM, PROS, PSH, PSL, PSTC, PT, PTG, PTT, PTTEP, PTTGC, PYLON, Q-CON, QH, QLT, QTC, RATCH, RML, RWI, S&J, SAAM, SABINA, SAPPE,
SAT, SC, SCB, SCC, SCCC, SCG, SCGP, SCM, SCN, SEAOIL, SE-ED, SELIC, SENA, SGP, SINGER, SIRI, SITHAI, SKR, SMIT, SMK, SMPC, SNC, SNP, SORKON, SPACK,
SPALI, SPC, SPI, SPRC, SRICHA, SSF, SSP, SSSC, SST, STA, STGT, STOWER, SUSCO, SVI, SYMC, SYNTEC, TAE, TAKUNI, TASCO, TCAP, TOMC, TFG, TFIl, TFMAMA,
TGH, THANI, THCOM, THIP, THRE, THREL, TIDLOR, TIPCO, TISCO, TKS, TKT, TMILL, TMT, TNITY, TNL, TNP, TNR, TOG, TOP, TOPP, TPA, TPCS, TPP, TRU, TRUE,
TSC, TSTE, TSTH, TTA, TTB, TTCL, TU, TVDH, TVI, TVO, TWPC, U, UBE, UBIS, UEC, UKEM, UOBKH, UPF, UV, VGI, VIH, WACOAL, WHA, WHAUP, WICE, WIIK, XO,
YUASA, ZEN, ZIGA

Declared

AH, ALT, APCO, ASW, B52, CHG, Cl, CPR, CPW, DDD, DHOUSE, DOHOME, ECF, EKH, ETC, EVER, FLOYD, GLOBAL, ILM, INOX, J, JMART, JMT, JTS, KEX, KUMWEL,
LDC, MEGA, NCAP, NOVA, NRF, NUSA, OR, PIMO, PLE, RS, SAK, SIS, SSS, STECH, SUPER, SVT, TKN, TMD, TMI, TQM, TRT, TSI, VARO, VGOM, VIBHA, W, WIN

N/A

24CS, 3K-BAT, A, A5, AAI, AAV, ABICO, ABM, ACAP, ACC, ACE, ACG, ADB, ADD, AEONTS, AFC, AGE, AHC, AIT, AJA, AKR, ALL, ALLA, ALPHAX, ALUCON, AMARC,
AMARIN, AMC, AMR, ANAN, AOT, APEX, APP, APURE, AQ, AQUA, ARIN, ARIP, ARROW, ASAP, ASEFA, ASIA, ASIMAR, ASN, ATP30, AU, AUCT, BA, BBGI, BBIK, BC,
BCT, BDMS, BEAUTY, BEM, BGT, BH, BIG, BIOTEC, BIS, BIZ, BJC, BICHI, BKD, BLAND, BLESS, BLISS, BM, BOL, BR, BRI, BROCK, BSM, BTG, BTNC, BTW, BUI, BYD,
CAZ, CBG, CCET, CCP, CEYE, CGD, CH, CHARAN, CHAYO, CHIC, CHO, CITY, CIVIL, CK, CKP, CMAN, CMO, CMR, CNT, COLOR, COMAN, CPANEL, CPH, CPT, CRANE,
CRD, CSP, CSR, CSS, CTW, CV, CWT, D, DCON, DITTO, DMT, DOD, DPAINT, DTCI, DV8, EASON, ECL, EE, EFORL, EMC, ESSO, F&D, FANCY, FMT, FN, FORTH, FTI,
FVC, GENCO, GIFT, GL, GLAND, GLOCON, GLORY, GRAMMY, GRAND, GREEN, GSC, GTB, GYT, HFT, HL, HPT, HTECH, HUMAN, HYDRO, ICN, IFEGC, IHL, IiG, IMH, IND,
INGRS, INSET, IP, IRCP, IT, ITD, ITNS, JAK, JAS, JCK, JCKH, JCT, JDF, JSP, JUBILE, JWD, KAMART, KC, KCC, KCM, KDH, KIAT, KISS, KK, KKC, KLINIQ, KOOL, KTIS,
KUN, KWC, KWM, KYE, LALIN, LEE, LEO, LIT, LOXLEY, LPH, LST, MACO, MANRIN, MATI, MAX, M-CHAI, MCS, MDX, MENA, METCO, MGT, MICRO, MIDA, MITSIB, MJD,
MK, ML, MODERN, MORE, MPIC, MUD, MVP, NATION, NC, NCH, NCL, NDR, NER, NETBAY, NEW, NEWS, NEX, NFC, NNCL, NPK, NSL, NTV, NV, \VD, NYT, OHTL,
OISHI, ONEE, OSP, OTO, PACE, PACO, PAF, PCC, PEACE, PERM, PF, PICO, PIN, PJW, PLUS, PMTA, POLAR, POLY, POMPUI, PORT, POST, PPM, PRAKIT, PRAPAT,
PRECHA, PRIME, PRIN, PRO, PROEN, PROUD, PSG, PTC, PTECH, PTL, RAM, RBF, RCL, RICHY, RJH, ROCK, ROH, ROJNA, RP, RPC, RPH, RSP, RT, S, S11, SA,
SABUY, SAFARI, SALEE, SAM, SAMART, SAMCO, SAMTEL, SANKO, SAUCE, SAWAD, SAWANG, SCAP, SCI, SCP, SDC, SE, SEAFCO, SECURE, SENAJ SFLEX, SFP,
SFT, SGF, SHANG, SHR, SIAM, SICT, SIMAT, SISB, SK, SKE, SKN, SKY, SLM, SLP, SMART, SMD, SMT, SNNP, SO, SOLAR, SONIC, SPA, SPCG, SPG, SPVI, SQ, SR,
SSC, STANLY, STARK, STC, STEC, STHAI, STI, STP, STPI, SUC, SUN, SUTHA, SVH, SVOA, SWC, SYNEX, TACC, TAPAC, TC, TCC, TCCC, TCJ, TCOAT, TEAM, TEAMG,
TEGH, TEKA, TFM, TGE, TGPRO, TH, THAI, THANA, THE, THG, THL, THMUI, TIGER, TIPH, TITLE, TK, TKC, TLI, TM, TMC, TMW, TNDT, TNH, TNPC, TOA, TPAC, TPBI,
TPCH, TPIPL, TPIPP, TPLAS, TPOLY, TPS, TQR, TR, TRC, TRITN, TRUBB, TRV, TSE, TSF, TSR, TTI, TTT, TTW, TVT, TWP, TWZ, TYCN, UAC, UMI, UMS, UNIQ, UP, UPA,
UPOIC, UREKA, UTP, UVAN, VL, VNG, VPO, VRANDA, WAVE, WFX, WGE, WINMED, WINNER, WORK, WORLD, WP, WPH, XPG, YGG, YONG

Definition of Ratings

Equity:

BUY "BUY" The current price is lower than the intrinsic value by more than 10%.

TRADING "TRADING" The current price is lower than the intrinsic value by less than 10%.

TRADING BUY "TRADING BUY" There is an issue that has a positive effect on the share price in the short-term or it is likely that earnings estimates will be
revised although the current price is higher than the intrinsic value.

SELL "SELL" The current price is higher than the intrinsic value.

Sector:

OVERWEIGHT "OVERWEIGHT" The expected rate of return is higher than the market rate of return.

NEUTRAL "NEUTRAL" The expected rate of return is equal to the market rate of return.

UNDERWEIGHT "UNDERWEIGHT" The expected rate of return is lower than the market rate of return.
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Disclaimer:

This Report has been prepared by ASL Securities Company Limited ("ASL”). The information in here
has been obtained from sources believed to be reliable and accurate, but ASL makes no
representation as to the accuracy and completeness of such information. Information and opinions
expressed herein are subject to change without notice. ASL does not accept any liability for any loss
or damage of any kind arising out of the use of such information or opinions in this report. Before
making your own independent decision to invest or enter into transaction, investors should study this
report carefully and should review relating information. All rights are reserved. This report may not be
reproduced, distributed or published by any person in any manner for any purpose without
permission of ASL. Investment in securities has risks. Investors are advised to consider carefully
before making investment decisions.
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