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SET ESG Rating of AA

Outperform Maintained

Price as of 23 May 2025 7.00
12M target price (Bt/shr) 9.60
Unchanged/Revised up(down)(%) Unchanged
Upside/downside (%) 37.14
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Key financials and valuations

Dec - 22A Dec - 23A Dec - 24A Dec - 25F Dec - 26F
Revenue (Btrn) 30,326 29,598 30,005 31,862 32,685
Gross Rrofit (Btnmn) 1,534 1,299 -118 2,084 2,230
SERA (Btnm) 779 834 846 908 981
Net Profit (Btnn) 857 528 (2357.4) 918 1,151
Normalized Profit (Btmn) 821 504 (1268.0) 1,018 1,151
EPS(BY) 0.56 0.35 @.6) 0.60 0.76
Normalized BPS (Bt) 0.54 0.33 .8) 0.67 0.76
DPS(BY) 0.30 0.15 0.00 0.20 0.25
EPSGrowth (%6) 20.6 (38.2) na na 253
Normalized BPSGrowth 183 (38.6) na na 13.0
PEX) 24.2 24.2 na 11.6 9.2
B 1.0 0.7 0.6 0.9 0.9
BEVEBITDA (X) 6.9 9.0 121.5 7.1 59
Net Debt to Equity (%6) -35.2 3.4 27.7 52.7 33.4
Dividend Yield (%6) 22 18 0.0 29 3.6
Return on Average Equity (%0) 4.3 29 -13.2 8.0 9.4

Source: Company data, KGI Securities Research

*The Company may be issuer of Derivative Warrants on these securities.

http://research.kgi.com; Bloomberg: KGIT <GO>  Please see back page for disclaimer



http://research.kgi.com/

L KGI

Thailand STECON Group

Figure 1: STECON'’s potential new government projects

Project Contract value (Bthn) ~ Satus
Public projects
Motorway Utraphimuk Hevated, Rangsit-Bang Pa-In (M5)* 28 Cabinet approval on 24 Dec 24
Bang Khun Thian-Bang Bua Thong (M9)* 56 Cabinet approval on 3 Dec 24
Bqressvay Prasertmanukit-Outer ring road east (N2) 17 BExpect to open for bidding in 2025
Kratuu-Patong 18 Bxpect to open for bidding in 2025
Cabinet approval on Jan 7, Open for
Hedtrictrain Derk Red Line : Thammasart-Mahachai 6.4 bidding in 2H25
Double Track Railway Jra unction - Ubonratchathani 375 BExqpect to open for bidding in 2025
Paknam Fho-Denchai 63 BExpect to open for bidding in 2025
Airport Suvarnabhumi Airport east expangion 11
Total public projects 237
Private projects
Renewable power plants 12 Eqect to open for bidding in 2025
Infrastructure 15 Expect to open for bidding in 2025
Commerdal building 4 BExpect to open for bidding in 2025
Total private projects 31
Source: Company data, KGI Securities Research
Figure 2: STECON'’s revenue and backlog breakdown for 1Q25
Building
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Backl Backl
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Source: Company data
Figure 3: STECON’s backlog and construction service income
Btmn
114,618

76,880

88,985 86,313

May 26, 2025

97,060
78,711
68,642
35 769 7 613 265 [l 20,52 29 o33l 651 443

2020 2021 2022 2023 2024 2025F 2026F
m Backlog ™ const. senvice inc.

Source: Company data, KGI Securities Research, Excluding Bt27bn of U-Tapao project

*The Company may be issuer of Derivative Warrants on these securities.

http://research.kgi.com; Bloomberg: KGIT <GO>  Please see back page for disclaimer
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Company’s ESG details

Environment
Pollution & Waste

Natural resources

Investment in
environmental-
friendly business

Social
Human capital

External
communities

Employee safety

Social opportunity

Governance

- The company has never received any report or complaint related to violation of environmental laws.

- The company tries to use raw materials that have no environmental impact.

- Wastewater is properly treated to ensure sanitary conditions before emission.

- Unused materials and wastes from construction have been regularly collected and properly disposed of, while
hazardous materials are disposed of or handled by specialist.

- Unused materials, such as steel rods, structural steel, sanitary ware, office equipment, are returned to the
company’s central store for further use in other projects.

- Scrap materials, such as iron scraps, metal scraps, used tyres, in good condition, used engine oil, are put for sale
to those wishing to recycle them for further use in proper work.

- Measures are put in place to reduce air pollution (spraying water mist, building walls), and there are daily checks
on dust particle levels outside the construction site to ensure they never exceed a normal value.

-Target 24-hour average dust volume standards value less than 0.33mg/m3 at construction sites, dust particles not
exceeding 10microns on average 24 hours less than 0.12mg/m3.

-Targets noise pollution lower than 115dBA and 24 hours average less than 70 dBA.

-10,234,382.4 mega joules of electricity consumed at the headquarters in 2022, down 5% from 2020.
-2,995,795 kWh of electricity consumption at the headquarters in 2022, down 5% from 2020.

-21,690 unit of tap water consumption at the headquarters in 2022, down 15% from 2020.

-Initiation of CKRateR (Reduce, Alternative, Treater, Environment, Reuse) campaign to reduce plastic garbage.
-1,654.84 tons of equivalent carbon dioxide (tCO2e) used from headquarter operations, down 5.1% from 2020.

- CK is the parent company of CK Power, which has deals with projects revolving around solar power and hydro
power, as well as BEM, the operator of underground mass transit and expressway.

- Internal and external training plans established for employees, with an average of 7.51 training hours per person
per year in 2022.

-Training courses in 2022 comprised 17.36 hours for leadership & management, 23.04 hours for environmental-
related, 22.49 hours for professional competency development, 4.63 hours for governance and ethics.

- Employee welfare provided for things such as maternity leave benefits, marriage subsidies, medical expenses, and
funeral expenses.

-The “Community Technician Innovation Promotion Project" to develop the potential of technicians, which are
crucial to the construction business.

-In 2022, CK's Community Craftsmanship Innovation Promotion Projects won three awards for i) solar cell insect
traps, ii) tricycle cart for pumping solar cells, and iii) automatic candle making machine.

-EIA report, community relations activities, meeting with community leaders.

- Injury ratio = 0.01 (down from 0.4 in 2019 and 0.5 in 2018).

-The Safety, Occupational Health, and Environment in the Workplace Committee meets weekly for every
construction project.

- Female employees (Thai operation) at 25.6% of a total 2,304 employees in 2022.

- The company maintains annual “Excellent” CG scoring From Thai Institute of Directors Association (10D)
-CK was considered by Thaipat Institute to receive the ESG 100 award (for the 7th year).

Climate Management (Subset of Environment)

- In 2023, CK planned to report complete carbon emissions in the work process of all project offices as a guideline
to reduce carbon emissions effectively in the following years to promote the transition to the carbon neutral goal
of the United Nations Framework Convention on Climate Change (UNFCCC).

Source: Company data, KGI Securities Reseach

May 26, 2025

*The Company may be issuer of Derivative Warrants on these securities.

http://research.kgi.com; Bloomberg: KGIT <GO>  Please see back page for disclaimer
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Total GHG emissions

Total electricity consumption

GHG emissions, tons of CO2e (‘000)

Electricity consumption, mn GWh

235.8
31
13 12 12
2020 2021 2022 2023 2020 2021 2022 2023
Source: Company data, SETSMART, KGI Securities Research Source: Company data, SETSMART, KGI Securities Research
Total water consumption Total waste
Water consumption, m3 Waste generated, Kilograms
23 7
7
6
6
| | |
2020 2021 2022 2023 2020 2021 2022 2023
Source: Company data, SETSMART, KGI Securities Research Source: Company data, SETSMART, KGI Securities Research
Employee turnover Average employee training hours
Employee turnover, percent Average employee training hours, hours per person per year
132
103
117 95
92 75
6.5
6-5 I I
2020 2021 2022 2023 2020 2021 2022 2023
Source: Company data, SETSMART, KGI Securities Research Source: Company data, SETSMART, KGI Securities Research
Proportion of independent directors Gender diversification of directors
Independent directors, percent Gender diversification, percent
40.0 40.0 90.0 90.0
10.0 10.0
00 00 00 00
00 00 2020 2021 2022 2023
2020 2021 2022 2023 m Male directors = Female directors

Source: Company data, SETSMART, KGI Securities Research

May 26, 2025

Source: Company data, SETSMART, KGI Securities Research

*The Company may be issuer of Derivative Warrants on these securities.

http://research.kgi.com; Bloomberg: KGIT <GO>  Please see back page for disclaimer
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SET ESG Ratings

Sock |[Company name SETESGRatings [Sock  [Company name SET ESG Ratings
ADVANC ADVANCED INFO SERVICE AA KCE KCE ELECTRONICS A
AMATA | AMATA CORPORATION AAA KKP KIATNAKIN PHATRA BANK AA
AOT AIRPORTS OF THAILAND A KTB KRUNG THAI BANK AAA
AP AP (THAILAND) AA KTC KRUNGTHAI CARD AAA
BAM BANGKOK COMMERCIAL ASSET MANAGEMEN] AA LH LAND AND HOUSES AA
BANPU | BANPU AAA MAJOR | MAJOR CINEPLEX GROUP AA
BBGI BBGI AA MINT MINOR INTERNATIONAL AA
BBL BANGKOK BANK AAA MTC MUANGTHAI CAPITAL AAA
BCH BANGKOK CHAIN HOSPITAL AA OR PTT OIL AND RETAIL BUSINESS AAA
BCPG BCPG AAA ORI ORGIN PROPERTY AAA
BDMS | BANGKOK DUSIT MEDICAL SERVICES A oSsP OSOTSPA AA
BEM BANGKOK EXPRESSWAY AND METRO AAA PLANB | PLAN BMEDIA AA
BGRIM | B.GRMM POWER AAA PSH PRUKSA HOLDING AA
BPP BANPU POWER AAA PTT PTT AAA
BTG BETAGRO AAA PTTEP | PTT EXPLORATION AND PRODUCTION AA**
BTS BTS GROUP HOLDINGS AA PTTGC | PTT GLOBAL CHEMICAL AAA
CBG CARABAO GROUP AA RATCH | RATCH GROUP AAA
CENTEL | CENTRAL PLAZA HOTEL AAA RBF R&B FOOD SUPPLY A
CK CH. KARNCHANG AA SAK SAKSIAM LEASING A
CKP CKPOWER AAA SAPPE | SAPPE A
COM7 COM7 AA SAWAD | SRISAWAD CORPORATION AA
CPALL | CPALL AAA SCB SCB X AA
CPAXT | CPAXTRA AA SCGP SCG PACKAGING AAA
CPF CHAROEN POKPHAND FOODS AAA SHR SHOTELS AND RESORTS AA
CPN CENTRAL PATTANA AAA SMPC SAHAMITR PRESSURE CONTAINER AA
CRC CENTRAL RETAIL CORPORATION AA SPALI SUPALAI A
DELTA | DELTA ELECTRONICS (THAILAND) A STECON | STECON GROUP AA
EGCO ELECTRCITY GENERATING AA SUN SUNSWEET BBB
GLOBAL | SIAM GLOBAL HOUSE AA SYNEX | SYNNEX (THAILAND) AA
GPSC GLOBAL POWER SYNERGY AAA TCAP THANACHART CAPITAL AA
GULF GULF ENERGY DEVELOPMENT AAA TFG THAIFOODS GROUP AA
HANA HANA MICROELECTRONICS AA TISCO TISCO HNANCIAL GROUP AAA
HMPRO | HOME PRODUCT CENTER AA TOP THAI OIL AAA
IVL INDORAMA VENTURES AAA TTB TMBTHANACHART BANK AAA
JMART | AYMART GROUP HOLDINGS A TU THAI UNION GROUP A
JMT IMT NETWORK SERVICES BBB WHA WHA CORPORATION AAA
KBANK | KASIKORNBANK AAA

** T BSG Ratings users are advised to review additional informetion regarding the company's environmental, sodal, or govemance factors.
Source: www.setsustainability.com

Disclaimer: The disclosure of the Anti-Corruption Progress Indicators of a listed company on the Stock Exchange of Thailand, which is assessed by the relevant
institution as disclosed by the Office of the Securities and Exchange Commission, is made in order to comply with the policy and sustainable development plan for the
listed companies. The relevant institution made this assessment based on the information received from the listed company, as stipulated in the form for the
assessment of Anti-corruption which refers to the Annual Registration Statement (Form 56-1), Annual Report (Form 56-2), or other relevant documents or reports of
such listed company. The assessment result is therefore made from the perspective of a third party. It is not an assessment of operation and is not based on any inside
information. Since this assessment is only the assessment result as of the date appearing in the assessment result, it may be changed after that date or when there is
any change to the relevant information. Nevertheless, KGI Securities (Thailand) Public Company Limited (KGl)does not confirm, verify, or certify the accuracy and
completeness of the assessment result.

*The Company may be issuer of Derivative Warrants on these securities.

May 26, 2025
http://research.kgi.com; Bloomberg: KGIT <GO>  Please see back page for disclaimer
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Thailand Corporate Governance

Q Companies with Excellent GG Scoring

Sock |Company name Stock  [Company name Stock  |Company name
AAV ASIA AVIATION CPF CHAROEN POKPHAND FOODS PLANB | PLAN BMEDIA
ADVANC ADVANCED INFO SERVICE CPN CENTRAL PATTANA PSH PRUKSA HOLDING
AEONTS| AEON THANA SINSAP (THAILAND) CRC CENTRAL RETAIL CORPORATION PTT PTT
AMA AMA MARNE DELTA | DELTA ELECTRONICS (THAILAND) PTTEP PTT EXPLORATION AND PRODUCTION
AMATA | AMATA CORPORATION DOHOM| DOHOME PTTGC | PTT GLOBAL CHEMICAL
AOT AIRPORTS OF THAILAND EGCO ELECTRCITY GENERATING QH QUALITY HOUSES
AP AP (THAILAND) ERW THE ERAWAN GROUP RATCH | RATCH GROUP
BAFS BANGKOK AVIATION RUEL SERVICES PCL. GFPT GHPT RBF R&B FOOD SUPPLY
BAM BANGKOK COMMERCIAL ASSET MANAGEMEN]GLOBAL | SIAM GLOBAL HOUSE SAK SAKSIAM LEASING
BANPU | BANPU GPSC | GLOBAL POWER SYNERGY SAPPE | SAPPE
BBGI BBGI GULF GULF ENERGY DEVELOPMENT SCB SCB X
BBL BANGKOK BANK HANA | HANA MICROELECTRONICS SCGP | SCG PACKAGING
BCH BANGKOK CHAIN HOSPITAL HMPRO | HOME PRODUCT CENTER SHR SHOTELS AND RESORTS
BCP BANGCHAK CORPORATION IRPC IRPC SMPC | SAHAMITRPRESSURE CONTAINER
BCPG BCPG ITC I-TAIL CORPORATION SPALI SUPALAI
BDMS | BANGKOK DUSIT MEDICAL SERVICES IVL INDORAMA VENTURES SPRC STARPETROLEUM REANING
BEC BEC WORLD KBANK | KASIKORNBANK SUN SUNSWEET
BEM BANGKOK EXPRESSWAY AND METRO KCE KCE ELECTRONICS svi svi
BGRIM | BGRMM POWER KKP KIATNAKIN PHATRA BANK SYNEX | SYNNEX (THAILAND)
BH BUMRUNGRAD HOSPITAL KTB KRUNG THAI BANK TCAP [ THANACHART CAPITAL
BPP BANPU POWER KTC KRUNGTHAI CARD TFG THAIFOODS GROUP
BTS BTS GROUP HOLDINGS LH LAND AND HOUSES TIDLOR | NGERN TID LOR
CBG CARABRAO GROUP LPN L.P.N. DEVELOPMENT TISCO | TISCO ANANCIAL GROUP
CENTEL | CENTRAL PLAZA HOTEL MAJOR | MAJOR CINEPLEX GROUP TKN TAOKAENOI FOOD & MARKETING
CK CH. KARNCHANG MINT | MINORINTERNATIONAL TOP THAI OIL
CKP CK POWER MTC MUANGTHAI CAPITAL TRUE TRUE CORPORATION
COM7 | com7 OR PTT OIL AND RETAIL BUSINESS TTB TMBTHANACHART BANK
CPALL [CPALL ORI ORGIN PROPERTY WHA WHA CORPORATION
CPAXT | CPAXTRA osP OSOTSPA
éé__ Companies with Very Good OG Scoring
Sock |Company name Sock [Company name Sock [Company name
BSRC BANGCHAK SRIRACHA EKH EKACHAI MEDICAL CARE JMART | JAYMART GROUP HOLDINGS
BTG BETAGRO HUMAN | HUMANICA TNP THANAPIRYA
Companies with Good OG Scoring
Sock |Company name Sock [Company name Sock [Company name
MT JMT NETWORK SERVICES SAWAD | SRSAWAD CORPORATION SPA SIAM WELLNESS GROUP
Companies classified Not in the three highest score groups
Sock |Company name Sock |(Company name Sock |Company name
AU AFTER YOU PTG PTG ENERGY TU THAI UNION GROUP
CHG CHULARAT HOSPITAL SAV SAMART AVIATION SOLUTIONS
PLT PILATUS MARNE SISB SIsB

Source:www.

.thai-iod.com

Disclaimer: The disclosure of the survey result of the Thai Institute of Directors Association ("IOD") regarding corporate governance is made pursuant to the policy of
the Office of the Securities and Exchange Commission. The survey of the I0OD is based on the information of a company listed on the Stock Exchange of Thailand and
the Market for Alternative Investment disclosed to the public and able to be accessed by a general public investor. The result, therefore, is from the perspective of a
third party. It is not an assessment of operation and is not based on inside information. 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 or when there is any change to the relevant information. Nevertheless,
KGI Securities (Thailand) Public Company Limited (KGI) does not confirm, verify, or certify the accuracy and completeness of such survey result.

May 26, 2025

*The Company may be issuer of Derivative Warrants on these securities.

http://research.kgi.com; Bloomberg: KGIT <GO>

Please see back page for disclaimer
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Anti-corruption Progress Indicator

Certified

Stock  |Company name Stock  |Company name Stock  |Company hame
ADVANC | ADVANCED INFO SERICE DOHOME| DOHOME PTG PTG ENERGY

AMA AMA MARNE EGQO BHECTRATY GENERATING PTT PIT

AMATA | AMATA CORPORATION ERW THE ERAWAN GROUP PTTEP PTT EXALORATION AND PFRODUCTION
AP AP (THAILAND) GFPT GPT PTTGC | PTT GLOBAL CHEMICAL
BAFS BANGKOK AVATION RUEL SERACES POl GLOBAL | SAM GLOBAL HOUSE QH QUALITY HOUSES

BAM BANGKOK COMMEROAL ASSET MANAGEVIENT GPSC GLOBAL PFOMVER SINERGY RATCH | RATCHGROWP

BANPU | BANPU GULF GULF ENERGY DEVH. OPMENT RBF R&B FOCD SUPALY

BBGI BBG HANA HANA MICROELECTRONICS SAK SAKSAM LEASNG

BBL BANGKOK BANK HVIPRO | HOME PRODUCT CENTER SAPPE | SAPFE

BCH BANGKOK CHAIN HOSRITAL IRPC IRFC SCB SBX

BCP BANGCHAK CORPFORATION IVL INDORAMA VENTURES SCGP SOG PACKAGING

BOPG BCFG KBANK | KASKORNBANK SMPC | SAHAMITRPRESSURE CONTAINER
BEC BECWORD KCE KCE HECTRONICS SPALI SUPALAI

BGRIM | B.GRMM FOWER KKP KIATNAKIN PHATRA BANK SPRC STARPETROLEUM REANING
BPP BANPU FOMVER KTB KRUNG THAI BANK Svi SM

BTG BETAGRO KTC KRUNGTHAI CARD TCAP THANACHART CARITAL
BTS BTS GROUP HOLDINGS LH LAND AND HOUSES TFG THAIFOCDS GROUP

BG CARABAO GROWP LPN LP.N. DEVELOPMENT TIDLOR | NGERN TIDLOR

CENTEL | CENTRAL PLAZA HOTEL MAXR | MAIORAONEPLEX GROUP TISQO TISCO ANANGAL GROUP
aom7 aom7 MINT MINORINTERNATIONAL TKN TAOKABENO FOCD & MARKETING
CPALL [ CPALL MTC MUANGTHAI CARTAL TNP THANAPRYA

CPAXT | CPAXTRA OR PTT OL AND RETAIL BUSNESS TOP THAI OLL

CPF CHAROEN POKPHAND FOODS OR ORGIN FROFERTY TRUE TRUE CORPORATION
CPN CENTRAL PATTANA OsP OSOTSPA TTB TMBTHANACHART BANK
CRC CENTRAL RETAIL CORPFORATION PLANB | PLAN B MEDA TU THAI UNION GROWP
DELTA DELTA H ECTRONICS (THAILAND) PSH PRXKSA HOLDING WHA WHA CORFORATION
Declared

Sock |Company name Sock |(Company name Sock |Company name

CHG CHULARAT HOSAITAL ITC I-TAIL CORPORATION SAWAD | SRSAWAD CORPORATION
HUMAN | HUMANICA JVART | AYMART GROUP HOLDINGS SHR SHOTH.S AND RESORTS
Non-participation

Sock |Company name Sock [Company name Sock [Company name

AAV ASA AVATION BSRC BANGCHAK SRRACHA SISB S8

AEONTS | AEON THANA SINSAP (THAILAND) (03¢ CH KARNCHANG SPA SAM WHELLNESS GROUP
AOT AIRPORTS OF THAILAND CKP CK FOMR STECON | STEQON GROUP

AU AFTERYOU EKH EKACHAI MEDICAL CARE SUN SUNSWEET

BDMS BANGKOK DUST MEDICAL SERCES IMT MT NEMORK SFRACES SYNEX | SYNNEX (THAILAND)
BEM BANGKOK EXPRESSAAY AND METRO PLT PILATUS MARNE

BH BUMRUNGRAD HOSAITAL SAV SAMART AVATION SCLUTIONS

Source:www.cgthailand.org

Disclaimer: The disclosure of the Anti-Corruption Progress Indicators of a listed company on the Stock Exchange of Thailand, which is assessed by the relevant
institution as disclosed by the Office of the Securities and Exchange Commission, is made in order to comply with the policy and sustainable development plan for the
listed companies. The relevant institution made this assessment based on the information received from the listed company, as stipulated in the form for the
assessment of Anti-corruption which refers to the Annual Registration Statement (Form 56-1), Annual Report (Form 56-2), or other relevant documents or reports of
such listed company. The assessment result is therefore made from the perspective of a third party. It is not an assessment of operation and is not based on any inside
information. Since this assessment is only the assessment result as of the date appearing in the assessment result, it may be changed after that date or when there is
any change to the relevant information. Nevertheless, KGI Securities (Thailand) Public Company Limited (KGl)does not confirm, verify, or certify the accuracy and
completeness of the assessment result.

*The Company may be issuer of Derivative Warrants on these securities.

May 26, 2025

http://research.kgi.com; Bloomberg: KGIT <GO>  Please see back page for disclaimer
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China Shanghai

Shenzhen

Room 2703B-2704, Tower A ,Shanghai Dawning Centre,500 Hongbaoshi RoadShanghai,

PRC 201103

Room 24D1, 24/F, A Unit, Zhen Ye Building, 2014 Bao’annan Road,

Shenzhen, PRC 518008

Taiwan Taipei

700 Mingshui Road, Taipei, Taiwan

Telephone 886.2.2181.8888 - Facsimile 886.2.8501.1691

Hong Kong

41/F Central Plaza, 18 Harbour Road, Wanchai, Hong Kong

Telephone 852.2878.6888 Facsimile 852.2878.6800

Thailand  Bangkok

195 One Bangkok Tower 4 18th - 19th floors Witthayu Road
Lumpini, Pathumwan, Bangkok 10330, Thailand

Telephone 66.2658.8888 Facsimile 66.2658.8014

Singapore 4 Shenton Way #13-01 SGX Centre 2

Singapore 068807

Telephone 65.6202.1188 Facsimile 65.6534.4826
Rating Definition

Outperform (OP)

Neutral (N)

Under perform (U)

Not Rated (NR)

Restricted (R)

The stock's excess return over the next twelve months is ranked in the top 40% of KGI's coverage universe
in the related market (e.g. Taiwan)..

The stock's excess return over the next twelve months is ranked in the range between the top 40% and
the bottom 40% of KGI's coverage universe in the related market (e.g. Taiwan)

The stock's excess return over the next twelve months is ranked in the bottom 40% of KGI's coverage
universe in the related market (e.g. Taiwan).

The stock is not rated by KGI.

KGI policy and/or applicable law regulations preclude certain types of communications, including an
investment recommendation, during the course of KGI's engagement in an investment banking
transaction and in certain other circumstances.

Excess return = 12M target price/current price-

Note

When an analyst publishes a new report on a covered stock, we rank the stock's excess return with those
of other stocks in KGI's coverage universe in the related market. We will assign a rating based on its
ranking. If an analyst does not publish a new report on a covered stock, its rating will not be changed
automatically.

KGI Securities (Thailand) Plc. ( “The Company” ) disclaims all warranties with regards to all information contained herein. In no event shall
the Company be liable for any direct, indirect or any damages whatsoever resulting from loss of income or profits, arising by utilization and
reliance on the information herein. All information hereunder does not constitute a solicitation to buy or sell any securities but constitutes
our sole judgment as of this date and are subject to change without notice.

*The Company may be issuer of Derivative Warrants on these securities.
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