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Unuu veusAUnaInudumanunsnilum=Suoennaia:wanis
IFoNAIUs:sUNSURAKSTY 0 WIngBn  drdryrtJuRu WTI &g
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Un TTB Sulonavaund1de Tnanus:Auloval naisgsonaoan
UINSNSWNENS=AoNITY S CHAYO wadllins:nuiByauroUsunrumt
iduRe:-viodanot dedldioan 1 U uowdnsndountidolus:uuonvanal
IW30 2.5-2.7% IIfIG0009slUaU MINIASUTRvFAVUSOANOKGIVUAIY €1
ihswlginullnegnitio 20%

® ILINK Suifiuaunuansin nyugoavie-salsiy

ILINK J08uondaudinsusinnsiniBuinas nauloloduiasuainusioitiog
ANBouUUgaRVIgaNgaIdryryruaUnsaiUrinwe wsoudnrum
$0lAUURUITNIUFINGY 7 Wuduuin SuwasnganAveneso

® JSP yonoMSIaSUAR WAIASoUaN0WANTIAEY

voalhny JSP "ns.ans8Y InuUs:1a57" UAUgonvI80MISIasSuWY i
UIugT19 Nons el 250 &uunn UIgrUNgRETS 200 &uuin
woudwiInAIUA 800 &ruunn IndsuURdAUATHLInEoIEN0WANT
iaeaUntin

® DELTA Unsusn¢lalin 10% nguwoioasswwatunu

DELTA fuihsneldlnda: 10% lssnuunduwnoloasdwwany -lsasdu
AOWIU JoIWUAUANTAU UadmsiniBuines-ele dulmisu vru:nU 68
IAUKUNaINU Automation IswnuR GAuIoalnssidoia§onawd 2568
dountnuuYIa8alnsuna 2-3 U 69 dnulusniu=fio nHuwans:nu
GMT nanisnanUniinad-ssivddngs:a-s1ANKUEY

® AEONTS Auideidisavguuainundinaulnsoitiov

AEONTS Tsdwosnaurdelnniunsinsin auioynna lla:auriorsnge
AuIRUKNI=NEAUIBAIULINTU ADUASNITNEALYET FuwesaTu
ITyULNgINgauIfuA1IaRlFRoItiod douluaud.and AgIveumD
solliod 18nAIdNsaIRsEUAaUANUIBINNENU TUMioawsousne iU
Juwaludnslinngn 30% vedrinlsansrairnAnEse-dsoumun
Igaman.
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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 ADHUNY
90-100 AAAAA Excellent AIGFA
80-89 AAAA Very Good AUIN
70-79 A d b Good A
60-69 A Satisfactory awold
50-59 A Pass W
<50 No logo given n.a. n.a.
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DAOL: ADJHUNEVOIANIUEUA

“Fo" itosansnATaguu Mg yarmudeduliugu InsAarduwanauinuVum 10% (IUsouiiuduwa)
“fo” |L“ja\mnswmdva‘70u fndn Lgammudv%\ﬁugwu InuAIRAMIIWaNDUIINUS:KIW 0% - 10% (Iusouiiuduwa)
“vg” |L“ja\mnswmdva‘70u gundn Lgammudv%\ﬁugwu (lusouRuduwa)
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|OD 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’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 fotal return is the percentage difference between the target price and the current price and excludes dividend yields.

Disclaimer: 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 DAOL.SEC Investment in securities has risks. Investors are advised to consider carefully before making decisions
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