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6 AudrSunisaunuiluv Dollar-Cost-Averaging (DCA) 12 160U

*  rhluposiBuaunuIVY DCA aoul? Idovnaaarulnuegiuamo:Aseune UnavnuzaANUFolu SET Index USUGdAQANISY -16.3% YTD chifiu
Udeliugiu dvealistmRuegius:aun undervalue LN TuInU:A INVX research MAMSNUS SET Index SuAvdiuwdulcia:daulu 12 idoudunth
Gvdiu MSIBUAUANNUIILU Dollar-Cost-Average (DCA) Tugavtiaviiosnifuivmkonanaa itiovan Aouidovacaiuun tuaru:Rtomatunisriniils
TuounnaDAOUINAY AOURMKUAS:U:AT3 12 180U 1WS:HIN SET Index HudocmuRmalus:au 1600-1700 90 2:rfReacauinURMAn3VAQAY

* InnwilumsBnsnunAaidenAuwesa RURIKUAUMSAYNUILU DCA Ao Auliuznud 1 undervalue I1a: DA WAUwOUWDAUADS Tagrinis
AQIidon N SET100 N ESG Rating S:GU AAA/AA, Valuation cnsiAniaagiusou 5 U waniscridunuiGuiacortion ia: INVX research lu:Un
aunu

*  Au DCA nu:zun Tag INVX: BBL BDMS BEM CPALL PTT 11a: SCC AV 6 KU uonane:auinturdwduids SuiJuRuiiiyan market cap.av la: 10UGUY
Tueaanssu TaonwsouisasiwaasuinuRMardIu 12 1dou Fukth 21N capital gain 10AY 28.9% Iia: dividend yield 10AU3N 3.7%

BBL 2100 3846 5.3 5.6 0.5 25D -1SD riisidludod ArumwaunswEIBvINSRAaTUNAL Valuation gn TdUs:Tuatinnmsshogumsaaaondou
BDMS 350 333 2.3 27.3 4.2 21D -1SD guhfungumisiiwngzeoving AU defensive valuation gn downside cn TaUs:Juatinnns:ia wellness tourism
BEM 9.0 139 2.2 26.9 2.9 2sD  -25D waus:neumsiiudocioltiovangov Covid-19 T upside MNsnTWihang@du s1AKU Downside ¢

CPALL 740 345 2.1 247 4.0 25D -2sD Aungnns:nuanus:Gudnoaunaiuls:ms liluadeUaruliugiu TdusTuainnuiasnisns:duaovsyuna
PTT 450 304 6.1 9.0 0.9 21D -2SD KU defensive TUNAUWAWIU DMSNS:NUAIADNSSIRNANAD WSoUTUWARNTY 6%

scc 3570 223 4. 11.4 0.7 21D -2sD waus:neunsaugachaa mangesiiudolagiaunudoy 2H24 cudnansevssiatiasing

syAMUadun 24 w.u. 2023
* AoUANAONNIUAUIIDARTFIUNSUS:ITU

LY InnovestX Research |
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Js:uarunasia: Valuation

Year to 31 Dec Unit 2021 2022 2023F 2024F 2025F
Pre-provision profit (Bt mn) 67,066 69,687 89,696 96,340 102,507
Net profit (Bt mn) 26,507 29,306 45,248 51,666 56,420
PPP/Sh (Bt) 3513 36.51 46.99 50.47 53.70
0 0 [ EPS (B 13.89 15.35 23.70 27.07 29.56
] ° 6 . b BVPS (B 25813 264.74 282.78 302.85 324.41
BBL - ADWIAYVQT IAVIINSYNAQ =
-
P/PPP x) 4.31 415 3.22 3.00 2.82
. ‘ PPP growth (%) 27.09 3.9 28.71 7.41 6.40
- J

lhmmannasn-‘ DCA P/E (x) 10.91 9.87 6.39 5.60 513
* EPS growth (%) 54.28 10.56 54.40 1419 9.20
= = = X ~ 3 .3 ! = « P/BV 0.59 0.57 0.54 0.50 0.47

° BBL IUUSU'\FﬂSﬂUFDWUIHSJ\]O’]UﬂﬂJﬂ'\lUﬂUhSLUUCﬂﬂDWSU’]FﬂSOU"] IwsA: / 0
1 ROE (%) 5.63 5.87 8.66 9.24 9.42

k S— - 2 -_— [] - - @ J - . ) o

ITUAUIFOaNANSSAYIUNATKY llA:Tvuqaniigvinsy Taul LR coverage &\ Dividenduield (%) 231 297 462 528 554

Source : InnovestX Research

AgalunqusuNASA 283%

e AadMisedula 14% Tud 2024 Tagaadinsiduladovauidor:Aoua N1SINASUIHOZOVSIATHU BBL INBU SET

dudouogh 5% Fu0 upside NNMSTYFIUNMSWAAUITINTNADIFUU 220 1 gy
Tugru:AdouCNSas1I0oNITYAMAINTVITUFUIGEN 17 bps Nla: credit cost 200
Naaav 10 bps 180 -
* nu:th Outperform Tagis1Audhrungiul 2024 A 210 un (PBV A 0.7 1) 160 |
Jviyudioau 0
— — [, i S . 120 BBL — Stock Price e BBl — Rel. to SET (rebased)
*  msiaulaoviAsygNvlAzIudIdUSasIaoNITYNITUIU
100 \ \ \ \ \ \ \ \ \ \ \ \ \ \
5§58 882225332 8§88 ¢

Source : SET, InnovestX Research
Close price: 24 November 2023 3
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dasanisiauiadovaulde doudvdasiaeniy

(%)

----- Sector's yield on earn. assets

BBL's yield on earn. assets

20 -
(%) , . 70 ~ BBL's cost of funds Sector's cost of funds
——BBL's loan growth Sector's loan growth i i . i
6.0 BBL's net interest margin =0 0—---- Sector's net interest margin
15
50 -
40 -~
10
3.0
S 20 -
1.0 -
O T T T T T T T T T T T T T T T 1
oo‘g/o-—mmvmomco'\lo-—mg# 0.0 - _ T T T T T T T T T T
o — — — — — — — — — — N (o] o~ o — o~ ™ < [Te) ¥e) ~ o o~ o —_— o~ [ [T
N N — — — — — — — — — — < 3
K K KR K KRR KK KKK KK KK ¢ ¢ S © o © © o © o o o 8 8 8 g9 9
5 N N N N N N N N N N N N N N N <L S

Source : Banks, InnovestX Research Source : Banks, InnovestX Research

Cost to income ratio

Credit cost la: LIR coverage

(%)
20 4 (%) (%) [ 300 60 -
7\
250 -
50  "Toeeeoee
200 | T U T e -
40 -
150
100 30+ BBL's Cost to income ratio
20 4 00 eeee- The sector's cost to income ratio
50
o 10
o — o~ o ~r [Te) ~O ~ o o~ o — o~ 3 =3
— — — — — — — — — — N o~ o~ el =
o o o o o o o o o o N N
N & &8 &8 &8 & & & & & & & & g 8 o T T T T T T T T T T T T T T |
[ BBL's LR coverage (RHS) The sector's LLR coverage (RHS) © = N o ¥ v O ~ © o 8 ~ & § ﬁ
BBL's credit cost (LHS) — = = The sector's credit cost (LHS) 8 8 8 8 g 8 8 8 8 8 8 8 8 8 8

Source : Banks, InnovestX Research

LY InnovestX Research |

Source : Banks, nnovestX Research
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“DM s Js:uarunasia: Valuation

Bangkok Dusit Medical Services Revenue (Btmn) 71,541 88,535 95,231 101,118 107,125
EBITDA (Btmn) 17,622 23,021 24,593 26,579 28,201
Core profit (Btmn) 7,736 12,606 14,172 15,292 16,540
- % amd Reported profit (Btmn) 7,936 12,606 14,172 15,292 16,540
® ® Core EPS (Bt) 0.49 0.79 0.89 0.96 1.04
BDMS - 1aulalaaius:o:91d S S R
P/E, core (x) 539 33.1 294 27.3 252
= o EPS growth, core (%) 26.9 63.0 124 7.9 8.2
|quannosn1 DCA P/BV, core (x) 50 4.6 44 4.2 3.9
- . ' . ROE (%) 8.6 139 147 15.1 154
e BDMS 10ugUs:nounisisvwyiunalonausiginnyn ﬂOTUUSJnﬂTnU. S o ' 0a as aa -
(Isuwgnua 58 1K FUDUIAYNINIT 8,600 IAYN) lafAUSNISNMISIwNYN F/E8ToA ™ 40 84068 s a2
. , . . . , _ - e EBITDA growth (%) 17.6 30.6 6.8 8.1 6.1
AsounauAvaNsUovnu (§sNYaUANIASUAINIW) NISSNVY la:nsiuy) Source : InnovestX Research
1.5 KOUAWUINTUU 2567 (+8% YoY) 9nuSNIsaudunocwananiaulia
= x . - 2 = BD
UINIU S1WIANMNAUIADWIUUIAA (Centers of Excellence) NIWUIU lA:N1S -
T3UsdugiaunSwylaaau 52 -
*  $1A1AU BDMS Fonuagn 29 1M 2023PE cndns:Au -25D (36 1M) 1
. 28 ~
* lun Outperform Tagiisimitnungiul 2024 ou38 DCF A 35 Un 2 |
quumocnu 247 BDMS — Stock Price  e====BDMS — Rel. to SET (rebased)
* Iramsninliuaafanv:avwans:nuniigUoog:aonisidigusnis NS 2
' - _: a 20 T T T T T T T T T T T T T T
INIUSUIISY NISAQIAAUUAAINS IIA:AIUIRYNAUNDHIUNY RO%O8 8 % R 8 8 %8 ¥ 8% 8 § 32 R
5 5§ ¢ 2 & 283533 2§88 ¢
Source : SET, InnovestX Research
Close price: 24 November 2023 5
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Bangkok Dusit Medical Services

2 a7 - [ ' -t [ . - - 2 3 - 1 A
sholddludandunnsuiklios:dunauiialn3a-19 1as Tnsvasna:msaansnisiviGaou BDMS
. (Auun) $1914 BDMS
BDMS revenue (vs. 2019) Thai ex. COVID-
40% - -
X o 150,000
19 services, 26%
A 101,118 197125
20% T Intl patients, 14% 8535 70231 '
. 1 00,000 - 79,630 ’
| - s 751 ey I [N
0% : a : . : : : - S
50000 ! I
-20% +
0 | | | | | | |
-40% L
2019 2020 2021 2022 2023F 2024F 2025F
1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23
Source : Company, InnovestX Research ﬁ]UDU?ﬂDThU [ | @UDUC’I"I\]Z‘IG
AraNIsniNTlsUnGaov BDMS PE Band
(Bt mn) PE (%) PE vs S.D. - BDMS
25,000 T 24.7% 24 5% 24.9% 25‘0% r 26.0% 60 1
: - 25.0% 55 A
20000 16,540
23.3% 15,292 g L 24.0% 50 - +2SD = 46.7x
14,172 . ) "
15,000 4 12,606 B o, i +1SD =44x
23.0% 45 N
215%  21.7% vg.= 41.3x
10,000 4+ ’ 7.736 - 22.0% 40 - | -1SD = 38.7x
o7 . 21.0% 35 f -2SD = 36x
5000 -+
- 20.0% 30
0 19.0% 25 T T T T T T T T T T T T T T T
2019 2020 2021 2022 2023F 2024F 2025F Q. LrTj i.D i,b ,T\ "-z $ gﬁ O‘I_\ 9- ‘9‘, 8 (‘T_‘ (FT‘ g (c:‘j, FI?} E(,\‘)
S3§5§3§353253<355>5¢<¢3¢5
[ Core earnings (LHS) =@—EBITDA margin (RHS) 8585858585 35 g5 35385
Source : Company, InnovestX Research Source : SET, InnovestX Research

) PE band Audrusndoyaiud 2015-19 Founeuifialsas:unalada-19
&) InnovestX Research | 4
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Ba« ‘ Jstuirunasiia: Valuation

BANGKOK EXPRESSWAY AND METRO Year to 31 DEC Unit 2021 2022 2023F 2024F 2025F
Revenue (Btmn) 10,727 14,029 15,755 17,509 18,526
EBITDA (Btmn) 4,461 6,625 8,060 9,471 10,198
0 Core profit (Btmn) 1,010 2436 3,531 4,485 5487
o T - T T % | -bd Reported profit  (Btmn) 1,010 2436 3,531 4,485 5,487
C EPS (BY) 0.07 0.16 0.23 0.29 0.36
BEM - n“ SIOU 0 000|u0\] P (B 0.08 012 014 018 0.22
P/E, core (€9) 195 49.6 342 26.9 22.0
- o EPS growth, cor (%) (50.7) 1412 450 27.0 223
InQwanAdsn1 DCA P/B\?,rsore - 0 32 32 3] 29 27
- e o \ . - s ROE (%) 2.7 6.5 93 1.2 12.8
*  BEM 10udlasSuaudmunivaouldunanaiunsvinwHia:saiwdrarvauninu Dividend yield (%) 10 15 18 22 27
- _"‘_ e - ard 8 _.:1 _ —— , EV/EBITDA x) 42.8 28.6 23.2 19.3 17.6
na:duusSsnnidnowduwduIaNswlanaitiovaNUS untugidnivasuna:
SﬂTUJ[IhUﬂ:)’]U(;J-UQJ:)UﬁC];'] Source : InnovestX Research
*  mawads:noumst 2024 1GulaR 27% ogn 45  Wuduun Taglasu msindoulnozousINTAU BEM IfDU SET
IsvayuIN 1) Misiduladoudsuicugiidniuaoun 5.3% na: 2) msiudd o
J D —: 2el) M U ' B
Jouduouglagans MRT A 25% 109 tu qaAu 2023 @igviunivadulia: oo |
MRT §ucihnans:aunou COVID-19 Taunuaouogn 90% lla: MRT A 83% o5 |
*  SIAUBEM Fowwoyh 27x PE U 2024 nSoAaidu -0.55D. IRgunU 90 1
ANloAYgounay 7 U 8 1
' 8.0 +
* lu:Un Outperform TagiisiMIUrNYIUU 2024 Qo938 SoTP A 9 LN
o 757 BEM — Stock Price  ==mm=BEM — Rel. to SET (rebased)
U°Q80001U 70 T T T T T T T T T T T T T T
* JoasUzavinsumssniuihargadua:suan la:nnudainudovinsinsaty 5§ 58 82835335588 ¢
AUovId 11a: Double deck FuR:1Tu Upside TRAUSIAITNHUNDZONIST
Source : SET, InnovestX Research
Close price: 24 November 2023 7
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BANGKOK EXPRESSWAY AND METRO

Tnsvasus1olGaovu BEM

= Toll roads = Mass transit = Commercial development

L.

JsSurua’¥d MRT a19auninu
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— 7023 2022 == == 32021

Source : Company, InnovestX Research

InnovestX Research |
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Source : Company, InnovestX Research
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Source : InnovestX Research
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Js:uarunasia: Valuation

Year to 31 Dec Unit 2021 2022 2023F 2024F 2025F
Revenue (Btmn) 565,207 829,099 891,181 958,742 1,028,671

EBITDA (Btmn) 48,653 72,636 76,524 82,756 89,081
A Core profit (Btmn) 8,716 13,416 16,920 20,520 24,263
0 [ 559 il [ = G 0 Reported profit (Btmn) 12,985 13,272 16,915 20,520 24,263
Core EPS (Bt) 0.86 141 1.83 223 2.65
CPALL — URYWUFIUYIINININSY =«
= ° P/E, core ) 64.0 391 301 24.7 20.8
||'1Q'ﬁlanﬂ35n1 DCA EPS growth, core %) (49.5) 63.8 29.9 219 187
& a e R = = , P/BV, core ) 47 49 45 4.0 3.6
*  CPALL Iduguhfussiasiua:aongaluds:infing Uasunuvnisaatads:uinu RO @) 87 s 0 ms 7
80% TauNMiszunussivzovniRaviiiwans:nuaoMsIauiaoussie oeendued @ " “ v ! 2
1 v 1 EV/EBITDA (€3] 175 1.8 1.2 101 9.2
*  Amawads:nounmisiul 2024 4:10Ula 22% YoY (gundiAmaagnisiaulaliu Source :Innovestx Research
nauAUann 16% YoY) aluayuan 1) nsidulazovgoaglia:onsinls AsinAoulnoaousIATRU CPALL 1B SET
Tussnasua:aoNIo cuNMsnauuizovNisusinaluds:inAla:Nsi udd
80
B

goulinniovinyd;  2) aoniDusiwanaviudon TH24  INMSIASRAUNSS
TWiuudntyou CPAXT AVU 1UDTUUNISOONUIASNISNS:QUIASYINY 1N 70 WW
13U E-refund I1a: Digital Wallet 10u upside ciovoanulul 2024 o

*  SIAAU CPALL Fonwogh 30x 23PE -1S.D. IRvuRUANaAY PE 10 U A 38x
50 +

* lu:n Outperform TagisMidrungiut 2024 Gou38 DCF A 74 UN CPALL = StockPrice  ——=CPALL = Rel.to SET (rebased)
Javudaau O e R m omom ok Rk omom ok ok %o
* msidagundaviuniavona:ausudnnovinyd asiaonid unIliuIu a: g 5§ % 2 2 282 533 3 8§88 8 ¢
ulougSyuaTku
Source : SET, InnovestX Research
Close price: 24 November 2023 %

LY InnovestX Research — —




innGvest™

Tnsvasusrolidna:nisaov CPALL aasnisiuiazovygaayaInIay
° [ Others B Makro&lotus's B CVS 20
100% - 7 (%) 15.9
° e SSS growth
80% - 10 4
60% -
0 T ]
40% -
(10) -
20% -
0% - . (20) -
© o o — o~
Revenue EBT before elimination P P S S S
N N N N N
Source : Company, InnovestX Research
Source : Company, InnovestX Research
MuduanAGadINciasu la:nsidinocola PE Band
PE (%) Core PE Band — CPALL
120+ (a1) e Spending per ticket (Customers) [ 2000 757
110 - No. of customers/store/day (RHS) L 1600 65 |
100 J 1,185 1,187 55 | +2SD = 57x
949 016 | 1,200 \
90 - 805 a5 +1SD =48x
- 800 ~
80 - Avg.= 38x
84 35 1
82 L 400 W
70 4 -1SD = 29x%
75 25 -
60 r r r r 0 15 -2SD = 19x
= 2 8 S 8 Troceeceeoe RN NRR
N N N N N COSsSH DU S O 0% >4+ c ol s o5
§3288839522553:283¢%
Source : Company, InnovestX Research Source : InnovestX Research

LY InnovestX Research | &




inn(’,vest’<

Js:uatunasia: Valuation
Year to 31 Dec Unit 2021 2022 2023F 2024F 2025F
Revenue (Btmn) 2258818 3,367,203 3,180,462 2992904 2,867,232

EBITDA (Btmn) 424028 480495 391224 402797 433820
c . Core profit (Btmn) 146790 160536 122,609 108943 118403
- Reported profit (Btmn) 108,363 91,175 105,309 108,943 118,403

-
P - ’v Core EPS (BY) 514 562 429 381 415
Il FIWUNISINUITINIINSY T R N R
] ° P/E, core ) 6.7 6.1 8.0 9.0 83
InQwanAdsn1 DCA EPS growth, core %) 4596 94 (236) an 87
@ o - T % _ P/BV, core 0 10 09 09 09 08
*  PTT 1dudunfussiawauuavingdaviaauunivdaigun I1a:in1sns: Ny ROE ) 106 107 78 66 68
= = ! — = c . Dividend yield (%) 5.8 5.8 5.8 5.8 6.1
ﬂDWUIﬂU\]TUhﬂ?ﬂHﬂ'\UQSﬂ'V U ﬂﬁSIUJUﬂWUQSﬂ'VSﬂUUCITLUlIh (EV) na: Ev/EBITDA o 6 i 2o i <

ssivMuonUaINWIA:AWITUSYNG Tavamtusnisunidu PTT TadUNUY
N1SOAIANIT 40% TauNMISIUUSSNFIONAIRINONIUDLANS:NUADUSEN

Source : InnovestX Research

A nsindoulnozovsIAKU PTT IRgU SET
e PIT aAww1snsSnuns:Quwaus:nounisia nitugavnsiAUNgUR:TNISINDIY

, 45
A29guuIN MIKUSBNY awisnsSnus:aunisiiuduwaldogucioltion

| (1)

i < ' —_ - [} S — ] [ a — 40 -
* FUNIWNISINUIIINIINSY TOUUOC’IS’]HDUHUHUGHSOOHDU?JO\]CgﬂOI'jUIUJU\]

0.46 1IN 35 1
*  PTT Fovnuogn 0.9x PBV ('24) -1.55D. IRgUAUAIQAY PBY 10 URA 1.3x % -
Iuzth Outperform TagistAIThrungiul 2024 A 45 un

25 -
- PTT — Stock Price e PTT — Rel. to SET (rebased)
Javetioau ”
* ulgungwawuasyuiadeauu Iudluusimunduna:nAan NS IvAgUGU § § § § § § § § § § §
.- — — - 3, 0 o ¢} 3, = > K3 5 e}
NnRFolwAvWoaFaIluwawua:oNa o 2 ey 2 < °© z
ource : SET, InnovestX Research
Close price: 24 November 2023 11
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Tnsvassioldnazmls EBITDA 3oy PTT 160 - nIsgns
Trading u q 3% (Wualuun)
o Tasindiiadsunau dsovia:waa 140 -
25% ‘ Ulasiagy 6% 120
16%
100
hou 5% fa 13% 80 7
sld 5y EBITDA 60 1
40
20
o — (Ju 15% 0 -

Trading Ne) N © o o —_ ~ w L w
— — — — N N N ™ < n
38% 15 I I & I & & S S S
Source : Company, InnovestX Research
S Company, | tX R h
Nuduwana:dasiwaasuiinuanivuduwa 22 1 by ) PBV Band
25 1 (Bt/share) %) 8 |
[ Dividend ===Dividend yield (RHS) 2.0
20 N \‘Q\ 6 1.8 ’ +25D = 1.8x
]-6 1 - =
15 | \ \ \ +1SD = 1.6x
14 -
\ \ \ 4 4 Avg. = 1.3x
1.0 - \ \ \ 12
\ \ \ 2 10 - -1SD = 1.0x
> N\ N [
\ \ \ 08 - -2SD = 0.8x
00 - - 0 0.6
= 5 = 2 S §8 § & 3 & 2255222288558 8§83
& & & & & & & § § § § 2§32 5253532532532 5§32
Source : Company, InnovestX Research Source : InnovestX Research
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SCC - s Chemical Cycle dulu 2H24

IKQWARADSIT DCA

¢ scC 10uguniussivdiuud Saqnoadw nainlnnwAlundnin ASEAN  Taurnavogiuzonisy
nadounswaalswuwaraanikvikuTuls:inAidvauw Fuiduaarauidwaradngns Tagy
scC ddUsTuainnguRduegiuusioru Demand center

e marisunas:iiudo 57% tud 2024 aliuauusn 1) Mmsiudonnssivgivudiaaqnoasi
MNAWASIMSAITUIU I1A:AUNUWAWIUCURU AaaaY; 2) 15199031 Chemical spread 4:
Dudodulugov 2H24 FuiduzouAuSNnuIBUNAULN ru:A Supply THUISUOONNUDUIAD NIA: 3)
§SA7 Packaging  MA319:DUAMUUSUIUAIIWENNSAITUZU IIA:AUNUWAWIUDNURUR
aQavIFUnU

*  SIAAU SCC Fonwogn 11.4x PE 2024 NAs:AU -1SD. IRgUAUAIAY PE 5 U A 12.9x
ueNNGSIAKU SCC SuUSUAdANANNGoNURS:AUAINGT Book value ITunsulisniusou 5 U
U1ogh 0.75x tu UaaUu auliuisiuovdn Downside risk AUow Guaviuih Outperform Tagul
sy Idmugiul 2024 A>938 DCF A 357 UIN

Javodamu

*  mMshyawaazov Chemical supply Tudoun Spread dh Ila:nsns:QuIAsuFRRYOICAUS:INAND
Jan 2:riKUSUNruAoWdovNswaaNtuz Chemical A:SAqRioadWwAUSUAATIU

LY InnovestX Research

Js:uirunasiia: Valuation

Year to 31 Dec

Revenue
EBITDA
Core profit

Reported profit

Core EPS
DPS

Unit

plopdl

(Btmn) 530,112
(Btmn) 83,984
(Btmn) 48,979
(Btmn) 47174

(Bt
(Bt)

40.82
1850

2022

569,609

49,219
22,034
21,382
18.36
800

2023F
576,081
52,757
19,728
32,642
1644
7.00

inr\(,vest’<

2024F
650,056
73,481
31,062
31,062
25.88

12.

00

2025F
686,673
86,024
38,705
38,705
3225
15.00

P/E, core

EPS growth, core

P/BV, core
ROE

Dividend yield

EV/EBITDA

(€]
(%)
(€)
(%)
(%)
(X)

72
341
08
1.6
63
70

16.0
(55.0)
08
49
27
127

179
(105)
07
43
24
17

14
575

07
64
4.1
8.2

91
246
07
76
51
68 \

Source : InnovestX Research

390 4

370 +

350 o

330 4

310 A

290 ~

270 ~

250

n1sinAaUToZoNsSINIAU SCC INYU SET

B
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gsnssula ) dov USGN Un3 Sina AosUsIsEu (UKaU) (‘BRC”) FuiluuSEndouaoustn 1USSA gaINos 10 (UML) AWIRU 210 UN3AY UN3IASTK 1A donou Msmoanisnd MsUs:iiu ia:/Hso doyaduis:ylulonaisalul (“doya”) TianUs:avdidiotadudoyanall
Imdu nadfiendaonuidsudumsikeiu:iinyanaian néeilumsiauedo Hiolauony HEoBnwOUIRIaUOFonSoIAUONUMANNSWE Tau INVX IA:/nEoNssuMs WUNU IA:ANT W0y INVX goullidevsudiadenouidumiolad AVAoUIAUMIENINASY AUIRUMININSOU
AWIAYMENINMISEAYYT Ko WIRuMuSUAUItow Sulluuaunnistdndonisidotiodomstddoya Aud soudvidlusiailiovmsanyidowarils Unavnuiividdeyaiulonansaliutus:noudeyana:aouifud uq soufiv3sturyirugovaulunisdodutaunu Joiyatu
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CG Rating 2023 Companies with CG Rating

Companies with Excellent CG Scoring

7UP, AAV, ABM, ACE, ACG, ADB, ADD, ADVANC, AEONTS, AF, AGE, AH, AHC, AIRA, AIT, AJ, AKP, AKR, ALLA, ALT, AMA, AMARIN, AMATA, AMATAV, ANAN, AOT, AP, APCO, APCS, ARIP, ARROW, ASEFA, ASK, ASP, ASW, ATP30, AUCT, AWC, AYUD, B, BA, BAFS, BAM, BANPU, BAY, BBGI, BBIK, BBL, BC, BCH,
BCP, BCPG, BDMS, BEC, BEM, BEYOND, BGC, BGRIM, BH, BIZ, BJC, BJCHI, BKI, BLA, BOL, BPP, BRI, BROOK, BRR, BTS, BTW, BWG, BYD, CBG, CENTEL, CFRESH, CHASE, CHEWA, CHG, CHOW, CIMBT, CIVIL, CK, CKP, CM, CNT, COLOR, COM7, COTTO, CPALL, CPAXT, CPF, CPI, CPL, CPN, CPW, CRC, CRD, CSC,
CSS, CV, DCC, DDD, DELTA, DEMCO, DMT, DOHOME, DRT, DUSIT, EA, EASTW, ECF, ECL, EE, EGCO, EPG, ERW, ETC, ETE, FE, FLOYD, FN, FPI, FPT, FSX, FVC, GBX, GC, GCAP, GENCO, GFPT, GGC, GLAND, GLOBAL, GPSC, GRAMMY, GULF, GUNKUL, HANA, HARN, HENG, HMPRO, HPT, HTC, ICC, ICHI, ICN, III,
ILINK, ILM, IMH, IND, INET, INTUCH, IP, IRC, IRPC, ITC, ITEL, IVL, JAS, JTS, KBANK, KCC, KCE, KEX, KKP, KSL, KTB, KTC, KTMS, KUMWEL, KUN, LALIN, LANNA, LH, LHFG, LIT, LOXLEY, LPN, LRH, LST, M, MAJOR, MALEE, MATCH, MBK, MC, M-CHAI, MCOT, MEGA, MFC, MFEC, MILL, MINT, MONO, MOONG, MSC,
MST, MTC, MTI, NC, NCH, NCL, NDR, NER, NKI, NOBLE, NRF, NTV, NVD, NWR, NYT, OCC, OISHI', ONEE, OR, ORI, OSP, OTO, PAP, PATO, PB, PCSGH, PDG, PDJ, PG, PHOL, PIMO, PJW, PLANB, PLAT, PLUS, PM, POLY, PORT, PPP, PPS, PR9, PRG, PRINC, PRM, PRTR, PSH, PSL, PT, PTC, PTT, PTTEP, PTTGC, Q-
CON, QH, QTC, RATCH, RBF, RPH, RS, RT, S, S&J, SA, SABINA, SAK, SAMART, SAMTEL, SAPPE, SAT, SBNEXT, SC, SCB, SCC, SCCC, SCG, SCGP, SCM, SDC, SEAFCO, SEAOIL, SECURE, SELIC, SENA, SENX, SFP2, SFT, SGC, SGF, SGP, SHR, SICT, SIRI, SIS, SITHAI, SJWD, SKR, SM, SMPC, SMT, SNC, SNNP, SNP, SO,
SPALI, SPC, SPCG, SPI, SPRC, SR, SSC, SSF, SSSC, STA, STC, STEC, STGT, STI, SUC, SUN, SUSCO, SUTHA, SVI, SVT, SYMC, SYNEX, SYNTEC, TACC, TAE, TCAP, TCMC, TEAMG, TEGH, TFG, TFMAMA, TGE, TGH, THANA, THANI, THCOM, THIP, THRE, THREL, TIDLOR, TIPH, TISCO, TK, TKN, TKS, TKT, TLI, TM, TMC,
TMD, TMT, TNDT, TNITY, TNL, TNR, TOA, TOG, TOP, TPBI, TPCS, TPIPL, TPIPP, TPS, TQM, TQR, TRT, TRUE, TRV, TSC, TSTE, TSTH, TTA, TTB, TTCL, TTW, TURTLE, TVDH, TVH, TVO, TVT, TWPC, UAC, UBE, UBIS, UKEM, UP, UPF, UPOIC, UV, VCOM, VGI, VIBHA, VIH, VL, WACOAL, WGE, WHA, WHAUP, WICE,
WINMED, WINNER, XPG, YUASA, ZEN

Companies with Very Good CG Scoring

2S, A5, AAI, AIE, ALUCON, AMR, APURE, ARIN, AS, ASIA, ASIAN, ASIMAR, ASN, AURA, BR, BSBM, BTG, CEN, CGH, CH, CHIC, Cl, CIG, CMC, COMAN, CSP, DOD, DPAINT, DV8, EFORL, EKH, ESSO, ESTAR, EVER, FORTH, FSMART, FTI, GEL, GPI, HEALTH, HUMAN, IFS, INSET, IT, J, JCKH, JDF, JKN, JMART, JUBILE,
K, KCAR, KGlI, KIAT, KISS, KK, KTIS, KWC, KWM, LDC, LEO, LHK, MACO, METCO, MICRO, MK, MVP, NCAP, NOVA, NTSC, PACO, PIN, PQS, PREB, PRI, PRIME, PROEN, PROS, PROUD, PSTC, PTECH, PYLON, RCL, SALEE, SANKO, SCI, SCN, SE, SE-ED, SFLEX, SINGER, SKN, SONIC, SORKON, SPVI, SSP, SST,
STANLY, STP, SUPER, SVOA, SWC, TCC, TEKA, TFM, TMILL, TNP, TPLAS, TPOLY, TRC, TRU, TRUBB, TSE, VRANDA, WAVE, WFX, WIIK, WIN, WP, XO

Companies with Good CG Scoring

24CS, AMANAH, AMARC, AMC, APP, ASAP, BCT, BES8, BIG, BIOTEC, BLESS, BSM, BVG, CAZ, CCET, CHARAN, CHAYO, CHOTI, CITY, CMAN, CMR, CRANE, CWT, DHOUSE, DTCENT, EASON, FNS, FTE, GIFT, GJS, GTB, GTV, GYT, HL, HTECH, HYDRO, IIG, INGRS, INSURE, IRCP, ITD, ITNS, JCK, JMT, JR, JSP, KBS,
KGEN, KJL, L&E, LEE, MASTER, MBAX, MEB, MENA, META, MGT, MITSIB, MJD, MOSHI, MUD, NATION, NNCL, NPK, NSL, NV, OGC, PAF, PCC, PEACE, PICO, PK, PL, PLANET, PLE, PMTA, PPM, PRAKIT, PRAPAT, PRECHA, PRIN, PSG, RABBIT, READY, RJH, RSP, RW/I, S11, SAAM, SAF, SAMCO, SAWAD, SCAP, SCP,
SIAM, SKE, SKY, SMART, SMD, SMIT, SOLAR, SPA, STECH, STPI, SVR, TC, TCCC3, TEAM, TFI, TIGER, TITLE, TKC, TMI, TNH, TPA, TPAC, TRITN, UBA, UMI, UMS, UTP, VARO, VPO, W, WARRIX, WORK, WPH, YONG, ZIGA

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 2022 to 31 October 2023) is publicized.

'OISHI was voluntarily delisted from the Stock Exchange of Thailand, effectively on September 6, 2023

2SFP was voluntarily delisted from the Stock Exchange of Thailand, effectively on July 19, 2023

3TCCC was voluntarily delisted from the Stock Exchange of Thailand effectively on August 25, 2023

Anti-corruption Progress Indicator

Certified (lasumssusev)

2S, 7UP, AAI, ADVANC, AF, AH, Al, AIE, AIRA, AJ, AKP, AMA, AMANAH, AMATA, AMATAYV, AP, APCS, AS, ASIAN, ASK, ASP, AWC, AYUD, B, BAFS, BAM, BANPU, BAY, BBGI, BBL, BCH, BCP, BCPG, BE8, 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, CPAXT, CPF, CPI, CPL, CPN, CPW, CRC, CSC, DCC, DELTA, DEMCO, DIMET, DOHOME, DRT, DUSIT, EA, EASTW, ECF, EGCO, EP, EPG, ERW, ESTAR, ETC, ETE, FNS, FPI, FPT, FSMART, FTE, GBX, GC, GCAP, GEL, GFPT, GGC, GJS, GPI, GPSC,
GSTEEL, GULF, GUNKUL, HANA, HARN, HENG, HMPRO, HTC, ICC, ICHI, IFS, Ill, ILINK, ILM, INET, INOX, INSURE, INTUCH, IRPC, ITEL, IVL, JAS, JKN, JR, JTS, KASET, KBANK, KBS, KCAR, KCC, KCE, KGEN, KGI, KKP, KSL, KTB, KTC, L&E, LANNA, LHFG, LHK, LPN, LRH, M, MAJOR, MALEE, MATCH, MBAX, MBK,
MC, MCOT, META, MFC, MFEC, MILL, MINT, MONO, MOONG, MSC, MST, MTC, MTI, NATION, NCAP, NEP, NKI, NOBLE, NRF, NWR, OCC, OGC, OR, ORI, PAP, PATO, PB, PCSGH, PDG, PDJ, PG, PHOL, PIMO, PK, PL, PLANB, PLANET, PLAT, PM, PPP, PPPM, PPS, PR9, PREB, PRG, PRINC, PRM, PROS, PSH, PSL,
PSTC, PT, PTECH, PTG, PTT, PTTEP, PTTGC, PYLON, Q-CON, QH, QLT, QTC, RABBIT, RATCH, RML, RS, RWI, S&J, SAAM, SABINA, SAK, SAPPE, SAT, SC, SCC, SCCC, SCG, SCGP, SCM, SCN, SEAOIL, SE-ED, SELIC, SENA, SGC, SGP, 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, TCMC, TFG, TFI, TFMAMA, TGE, TGH, THANI, THCOM, THIP, THRE, THREL, TIDLOR, TIPCO, TISCO, TKS, TKT, TMD, TMILL, TMT, TNITY, TNL, TNP, TNR, TOG, TOP, TOPP, TPA, TPCS, TRT, TRU,
TSC, TSI, TSTE, TSTH, TTA, TTB, TTCL, TU, TVDH, TVO, TWPC, UBE, UBIS, UEC, UKEM, UOBKH, UV, VCOM, VGI, VIH, WACOAL, WHA, WHAUP, WICE, WIIK, XO, YUASA, ZEN, ZIGA

Declared Us:meAnausuni)

ACE, ADB, ALT, AMC, ASW, BLAND, BTG, BYD, CAZ, CBG, CV, DEXON, DMT, EKH, FSX, GLOBAL, GREEN, ICN, IHL, ITC, J, JMART, JMT, LEO, LH, MENA, MITSIB, MODERN, NER, NEX, OSP, OTO, PLUS, POLY, PQS, PRIME, PROEN, PRTR, RBF, RT, SA, SANKO, SCB, SENX, SFLEX, SIS, SKE, SM, SVOA, TBN, TEGH,
TIPH, TKN, TPAC, TPLAS, TQM, TRUE, W, WPH, XPG

N/A

24CS, 3K-BAT, A, A5, AAV, ABM, ACAP, ACC, ACG, ADD, AEONTS, AFC, AGE, AHC, AIT, AJA, AKR, AKS, ALL, ALLA, ALPHAX, ALUCON, AMARC, AMARIN, AMR, ANAN, AOT, APCO, APEX, APP, APURE, AQUA, ARIN, ARIP, ARROW, ASAP, ASEFA, ASIA, ASIMAR, ASN, ATP30, AU, AUCT, AURA, B52, BA, BBIK, BC,
BCT, BDMS, BEAUTY, BEM, BGT, BH, BIG, BIOTEC, BIS, BIZ, BJC, BJCHI, BKD, BLC, BLESS, BLISS, BM, BOL, BR, BRI, BROCK, BSM, BSRC, BTNC, BTW, BUI, BVG, CCET, CCP, CEYE, CGD, CH, CHARAN, CHASE, CHAYO, CHG, CHIC, CHO, Cl, CITY, CIVIL, CK, CKP, CMAN, CMO, CMR, CNT, COCOCO, COLOR,
COMAN, CPANEL, CPH, CPR, CPT, CRANE, CRD, CSP, CSR, CSS, CTW, CWT, D, DCON, DDD, DHOUSE, DITTO, DOD, DPAINT, DTCENT, DTCI, DV8, EASON, ECL, EE, EFORL, EMC, ETL, EVER, F&D, FANCY, FE, FLOYD, FMT, FN, FORTH, FTI, FVC, GABLE, GENCO, GFC, GIFT, GL, GLAND, GLOCON, GLORY,
GRAMMY, GRAND, GSC, GTB, GTV, GYT, HEALTH, HFT, HL, HPT, HTECH, HUMAN, HYDRO, 12, IFEC, lIG, IMH, IND, INGRS, INSET, IP, IRC, IRCP, IT, ITD, ITNS, ITTHI, JAK, JCK, JCKH, JCT, JDF, JPARK, JSP, JUBILE, K, KAMART, KC, KCG, KCM, KDH, KEX, KIAT, KISS, KJL, KK, KKC, KLINIQ, KOOL, KTIS, KTMS,
KUMWEL, KUN, KWC, KWI, KWM, KYE, LALIN, LDC, LEE, LIT, LOXLEY, LPH, LST, MACO, MANRIN, MASTER, MATI, MAX, MCA, M-CHAI, MCS, MDX, MEB, MEGA, METCO, MGC, MGT, MICRO, MIDA, MJD, MK, ML, MORE, MOSHI, MTW, MUD, MVP, NAM, NC, NCH, NCL, NDR, NETBAY, NEW, NEWS, NFC, NNCL,
NOK, NOVA, NPK, NSL, NTSC, NTV, NUSA, NV, NVD, NYT, OHTL, ONEE, ORN, PACE, PACO, PAF, PCC, PEACE, PERM, PF, PHG, PICO, PIN, PJW, PLE, PLT, PMTA, POLAR, POMPUI, PORT, POST, PPM, PRAKIT, PRAPAT, PRECHA, PRI, PRIN, PRO, PROUD, PSG, PSP, PTC, PTL, RAM, RCL, READY, RICHY, RJH,
ROCK, ROH, ROJNA, RP, RPC, RPH, RSP, S, S11, SABUY, SAF, SAFARI, SAFE, SALEE, SAM, SAMART, SAMCO, SAMTEL, SAUCE, SAV, SAWAD, SAWANG, SBNEXT, SCAP, SCI, SCL, SCP, SDC, SE, SEAFCO, SECURE, SFT, SGF, SHANG, SHR, SIAM, SICT, SIMAT, SINGER, SINO, SISB, SUWD, SK, SKN, SKY, SLM, SLP,
SMART, SMD, SMT, SNNP, SO, SOLAR, SONIC, SPA, SPCG, SPG, SPVI, SQ, SR, SRS, SSC, SSS, STANLY, STARK, STC, STEC, STECH, STHAI, STI, STP, STPI, SUC, SUN, SUPER, SUTHA, SVR, SVT, SWC, SYNEX, TACC, TAN, TAPAC, TC, TCC, TCJ, TCOAT, TEAM, TEAMG, TEKA, TFM, TGPRO, TH, THAI, THANA, THE,
THG, THMUI, TIGER, TITLE, TK, TKC, TLI, TM, TMC, TMI, TMW, TNDT, TNH, TNPC, TOA, TPBI, TPCH, TPIPL, TPIPP, TPL, TPOLY, TPP, TPS, TQR, TR, TRC, TRITN, TRP, TRUBB, TRV, TSE, TTI, TTT, TTW, TURTLE, TVH, TVT, TWP, TWZ, TYCN, UAC, UBA, UMI, UMS, UNIQ, UP, UPF, UPOIC, UREKA, UTP, UVAN,
VARO, VIBHA, VL, VNG, VPO, VRANDA, WARRIX, WAVE, WFX, WGE, WIN, WINDOW, WINMED, WINNER, WORK, WORLD, WP, YGG, YONG, ZAA

Explanations
Companies participating in Thailand's Private Sector Collective Action Coalition Against Corruption programme (Thai CAC) under Thai Institute of Directors (as of November 1, 2023) are categorised into: companies that have declared their intention to join CAC, and companies certified by CAC.
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