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1) nganesuazang esninelfdlngmnnialena Tnadasdisunnnisudedi
1 UInazdanasianilsnnas ITC-10%, AN -10%, TU -7%, NER -3%, SUN -3%, PLUS -2%,
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MEGA dsziiunne) 1 umduderninliitnlsanas -8%

EPG tsflunny 1 umiudeaniinlitnlsanas -3-4%

TOG tszidiumn 1 vl lsanas -4-5%
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AAV, BA flassadreriuuiiuluananaaans®n 60% ARuumaiudeen azdanauanmusmREULIMAaAae, 415U AAV Butiduidu usD 519

1 Wudwidaey il unrealized FX gain $19 1 g uuan a1y 1 umiudeen

PTTGC ffudniuana USD 917 800 A1wiwidagy vinlieaaxil unrealized FX gain $19 800 fusunnannyn 1 umiudern Tdsannansgnuann

N3N hedging LAY natural hedge

TOP fuififluana USD 919 480 duwideiny vildanaazil unrealized FX gain 912 480 AULMAINYNT 1 ywiudeen laisaunansenuann
N3N hedging La¥ natural hedge

PTTEP nansznuATaaInnnasulassmsuanaeu iesannd USD 1l functional currency atjuda uaziFmiiniatesiupeuides
AFLREWT THB agjudn

SPRC nansznLARarnnsasulassRsuanasu iesannld USD il functional currency BEYUA

IVL nansEnuaiaasInLEEnineaniueuwsarlssinaeguaavin 1l natural hedge

GULF Hu&uiiily USD 919 1,700 duwiFery i1l unrealized FX gain lamnzdaufsnanas1e 1,700 A1unmannyne 1 uniudea
BGRIM fntAuiiiu USD 917 600 sruwiseny vinlAR unrealized FX gain lannzdauiananas1a 600 AuLmaInyne 1 undiudesn
GPSC HntlAuiidu USD 919 200 sruwiFery i1l unrealized FX gain lannzdausananagna 200 auumannine) 1 umdiudeen
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SIS Anaudn@un 1T wazanafluRu USD auau 30% laanisudadn 1 unasdenasa GPM NI +10 bps

SYNEX 199 d AU 1T uazanedludu USD anuau 50% Taensudedn 1 umasdanasa GPM WNTw +10 bps

Source: DAOL
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ITC Haeleglugineaansansy 99% uazanldanadaulvnidutuum lnansudeen 1 uamazdanasiemlsanaslszanns -10%
AAI Haelieglugineaansansy 96% uazanldanedaulvnidutuum lnansudern 1 uamazdanasiemlsanastlszanns -10%
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Fig 4: Price performance

%YTD %QTD %MTD %WTD

SET -5.5% 4.1% 2.6% 4.0%

BA 47 7% 7 6% 7 6% 18.3% HANA -30.0%  -17.2%  -17.2% 2.5%
AAV 8.5% 13.9% 0.0% 4.5%
PTTEP -5.3% -5.9% -2.7% -1.0% AAl 23.9% 6.5% 4.5% “4.9%
SUN 1.0% 0.0% 3.1% 0.0%
PTTGC -34.4% -17.2% -7.3% 5.2%
TU 1.4% 0.7% 3.4% 2.6%
TOP -2.3% -1.9% 3.0% 1.0%
PLUS 132%  -24.3% 2.6% 1.8%
SPRC -13.7% -11.0% -5.8% 0.7%
SAPPE 19.9%  -29.6%  -21.9%  -21.4%
BGRIM -25.7% -3.7% -3.7% 6.1%
CENTEL 242%  -151%  -18.2% 11.6%
_ ) ) ) (s)
GPSC 20.3% 1.3% 1.3% 11.0% MINT s 1959 95% 5 8%
0, 0, 0, 0,
GULF 12.2% 24.7% 5.8% 6.3% AOT 0% 35% 5 8% 5 8%
RATCH -3.9% 15.1% 9.9% 0.8%

MEGA -8.4% 0.0% 4.8% -1.3%
SIS 5.2% -1.4% 2.5% 7.5% EPG -47 5% -13.8% -3.5% 9.9%
SYNEX 30.6% 9.0% 8.2% 7.4% TOG -12.8% 10.1% 11.2% 6.9%

Source: Aspen, DAOL
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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 ANNRNE
90-100 AAAAA Excellent AIae
80-89 AAAA Very Good ANIN
70-79 AAA Good A
60-69 Ad Satisfactory Anald
50-59 A Pass N1
<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 ofinformation from the perspective of outsiders on the standards of corporate govemance

of listed companies. Itis 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 ofthe practices of the listed companies. It is not a recommendation
forinvestmentin any securities of any listed companies oranyrecommendation 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
orwarranty is made by the Institute of Directors oranyof its personnel as to the completeness oraccuracy of the CGR reportor
the information used.

DAOL SEC's stock rating definition
BUY The stocKs total returnis expected to exceed 10% over the next6-12 months. The stockhas 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 expectedtotal 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 subjectto change without notice DAOL SEC 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 ofthe 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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G rating (ESG: Environmental, Social, and Governance)
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ESG Rating # DAOL SEC 1=l 5 s léun
1. Excellent l&azuuusan agluszdiu 5

2. Very Good l#pzuuusan aglusziu 4

3. Good mzunusan agflusediu 3

4. Satisfactory Miazuuusan agflusziiu 2

5. Pass lnzunuson aglusssiu 1

AwsuudinnddeyalsiaswelunisUsafuagld rating wWun.a.

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 .

0 Govemance. Corporate government factors include company’s transparency, decision- making structure, concrete risk
assessmentmethod, treatment of minority shareholders and anti-corruption practices. DAOL SEC conductthis analysis based
on I0OD’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

I

Pass scores at 1

DAOL SEC provides “n.a.” in cases of insufficient data.
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