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(+) ITC (80/101 23.00 UTN) 1Q24E 18UWU YoY Tusou5 Tns
uU14, Red Sea NS:=NUINA

ISIAYAMIUEUN “80” 1a:s1AUMUTe 23.00 UAN B0 2024E PER 22x
Tnd1RAvuAN0asonannssuaMISandIauy Isndyuuaiduuonainnis
Us:quan:Smm:mdo:Sur]ns’(160.w.) NNUSItUU 2024E uAmuAR
TnoTUs:16udAneNG 1) auIdnswlfl 2024E Wusd +15% Yoy (151
AN +18% YoY) lla: GPM agh 21-22% (157AA 21%) Gvuent 2023 A
19.5% ruulnuaniunisnl inventory fivu NsvenenaduganAntriias
waniourThd 13U NaueKSAUVA AndoUTIA W8I 15% Vrush
AANSNUIARGOUFUAN premium Fvuidu 48% 90T 2023 A 43% lia: 2)
1uoldu 1Q24E 9:Wu YoY InsUegUuAndvdeanuisn secure 1Uido
>95% Vru:AanuNsnd Red Sea Ns:nNUAA la=nsaveenTUylsUdou
TroyiJu FOBISTAUUS:UnUNIsAISUNGT 2024E A 3 Wudnuuan (+31%
Yov) d1SU 1Q24E 1sUs:urilsUnav:1ISuwWu Yo 10unsuisniuseu
5 Insuna nuulnaniunisl inventory AZAaTBTUIA=AUNUNUNANa Y
vru:AANANTsRiAnTse: doudaldntios QoQ MudedungniasinIKu
outperform SET +17% U 6 150U IsiNauUA in line AU SET U 1-3 150U
1S7AIYULIUON 9INAISUNRAT 2024E 9:NAUUWUED +31% YoY lla:i
Tona@ngnAm uana Nl catalyst97n 1) Gia MEA MU [neA1n9: G4
IfuoItiounussnanan, 2) dununuidloniaanasuinndnnin, ias 3) N1s
ngagoanwannuriliuia-voreganAlnud
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indovauayulwsiuUs:ina

ISUSUAUIANUNSIASEH ICHI FdsiAnuzLA “Bo” AstAIthrLe 20.00
U1N B0 2024E PERA 21x sndnAniadsnauindeviiun 23x Ingu ICHI
JRouUnautaan 1) nsidivlnsioltiosvesnisusinainSovsuswsousu
Inunanindesiusws ousu Tuds:iInATnolnsiAUlAUNGY +8.6%
CAGR 2023-27E 97nINSUANISSNAVAWUINTU, 2) NSVIUgIUWAR
Von PET $70 +12% 9NANauWwaniaui 1,500 auvonsiod, a: 3) orun
lanAguvuinu 1.5 asrisaigoaludn 5 U ingrdniss:iourilsansu
2023E A 1,102 &UUN (+72% YoY) InuAnnlsans 4Q23E 9:o¢ R
284 dUUN (+48% YoY, -13% QoQ) 1MNUOAVIY lla: GPM AUSUSADR
Yu 1JousiuisUs:10UANIST 2024 A 1,240 d7UUN (+13% YoY) 91N
nsusinANeTuUs:INARITUTU 91NNARSOUTU la:NSIFUMRAIWER
Tudanel 2024E IfieanuisnaiuauduATrAUgNAMIUAOUFEINSTE
soufINNUN ICHI 9:0n"seenaudnTny IWerunALUSTnAst oI tiod
$IATKU outperform SET +8%/+54% U 1 1a= 12 1ioURLULY 91NN1S
1V1g %04 high season vouna uiAg 0uii U 1510331 valuation Uinaute
J29UU ICHI Insnegh 2024E PER 18x IRUUANIQAUVaIRUNEUIASOIAU
Tng 3 USBN (CBG, OSP, SAPPE) agji 22.7x
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d1uUN (-16% YoY, +5% QoQ) 1TulUmuAIn 9 nANETwwnIUIa:
PoNIDURIFUTU YoY la:stwlfianavidntios -1% YoY/QoQ 9nKinA
ASOIOUREN la=N1sITNIIBNUNIASIRAE Vru:Rs1ANEL mobile 15U
AU AoUASETE cloud RlnFaltion fu GPM &vu YoY 10U 7.4% 91N
dndouduAnau value (high GPM) IWUITU 29% (4Q22 = 25%)1S1AY
flsUNAU 2024E A 730 d1UUN (+20% YoY) 9nselFRnauuIavU
+4% YoY munisiydguseugdnsnl IT lasinuniasgnnauuniduuna
Tnoiawn: 2H24E AGs:o:duUs:ITurnlsUn® 1Q24E 9:ndUUWEWAD
YoY/QoQ Ing 1A wauonINuUInNsN1s Easy e-Receipt lazN1snauun
IUnmoauisniwusuauogw Redmi Note13s1AMAU outperform SET
+21% TU¥ou 3 IFeuRLUL W NIUOTUUS WIFAWIUYARIER  Veush
underperform SET -11% Tusau 1 Ifou 9INWan1sAIGUINURSINSIED
AudisnAuiu=Un “Ao” 9ns 8T8 la=nlsUnAT 2024E AowsiAa 910
fnagdona:gs:aomolu 1H24E MUNTD:IASUTAY, GDP lazUIion #1
sOUNIANIEIWINIURGUINUTUSOIToY
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® pylnlaudnamruitovasninanadlududAns (16 N.w.) Iazny U
Nasdag sovasuniannainsiUniuefstistAguan (PP) Rgainu
An IHanAoUKAIRSUNASNANAaKST (IWR) 9:USUandnsinoniDea
wqd Ml AstinavonarnssunoloudUni 38,627.99 9m
anay 145.13 9 1i&o -0.37%, Aisti S&P500UAR 5,005.57 9 anad
24.16 90 K§0 -0.48% lla=nud NasdaqUnA 15,775.65 90 anal
130.52 91 180 -0.82%

® pamruglsudauontududAns (16 n.w.) lngldissnuua1nnIs
10 Alwgwaus:noun1sAIT aing wwouus 3nenn:1 TuU 1a=A K3
IRuonunsUsUandnsneniovessunAtsnawylsd (ECB) ns:AUTR
Unadnuiindeaunsweidod AU Al STOXX 600 Unnanis:u
491.59 90 IWUVU 3.05 90 8o +0.62%

® (5l CAC-40 matnruuSuiAalnR 7,768.18 9n IWUTU 24.76 90
8o +0.32%, sl DAX matnruloesuliunn 17,117.44 9 1WUVU
70.75 90 H§o +0.42% 1a:Asd FTSE 100 na1nK uasunoudan
7,711.71 90 IWUTU 114.18 9 Ko +1.50%

® mamAuasunauldaUINIUSUANS (16 N.w.) InglsAIsInyuIINNIS
Usudovuveurunauiriiodisia:ngusunans lia=unadnueiadidoliud
sUINISNaWdINOY (BoE) Jiuoltiudsuandnsimoniloadrain 1s
Al el FTSE 100 matniu
aounauUnn 7,711.71 9 IWUTU 114.18 90 Ko +1.50% InuUsUED
VuunAanaluseu 4 IFeu la=UsuaoTuIfiou 2% TuseudUn K

iUnIweieyalAsugNlugoIALIUL

e AnunUnuuRuIaIiNGa (WT) natntosasndauoniusu fANS
(16 N.w.) |doamnnmuﬁ\]|méamﬁwugUs‘gmamsTum:o‘uoannamﬂﬁum
UuN1SAIANISTUVaIEIUNIIUWaNIUEINa (IEA)r‘immmsnje‘)Uam
Undus:aedo  AIT &ryrydnduau WTI daeuidioud.n. 1WUVU
1.16 noaans néo 1.49% UAN 79.19 noaans/unsisa lla:Ususiovus
3% TusoudUn Kl

e doudnyrnduRuiusun (BRENT) duuauldioui.g. IWuVU 61
15Us H$0 0.74% UAR 83.47 noaans/unsisa la:USUsovuLINNa 1%
TuseudUnd

® drynynauAmanntogasnUnuaniudurns (16 n.w.) Itiou9ndn
anuingedryrynevAIioJeuriunoUIZBI9NITUe KAV NEKSY
Uniwoloyaduonaindnain - vl dryryinesAnatn COMEX
(Commodity Exchange) duUauiFioulu.g. IWUVU 9.20 noaans Ko
0.46% UAN 2,024.10 Roaans/oaus IInanadsio 0.6% TusoudUard
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e CBG n1lslan 59% Tngnousinmiss

CBG mislnsuna 4/2566 nauuisuiz: 649 aauuin Wd 59% fAunu
anlfiina"-109S 0uaU douInSaIAUYANAIANSIUDING USIAAILS
Wuusieltion 10uidioun 7 Goleluseu 4 U guliiustAwie 10 N
InSUITAITYS IPA unAul douliinmeoaviusouiiulnsialtio
nanEwus:INAlR 5-7% Juwa 0.50 un

® PTTGC 1U1ln 10% Allnex Inuindausn

PTTGC AuidwwUiln 7-10% Undouunsianad wen PE AindUnou
ANASIURAINWSOUSSARAVU & Alinex UISIIAUTN 10% AUUFADU
gUFFaINISansIAdoU ISUIMUARoUWARTUZaANE 9auaInuld
100-150 atunoaansansy

e H1s0RUNNBOSHIBa AOT gudm 4.7 wudau
TusnAAIUDIUNYaATBESAIBANSIADSAU 4-5 WUSWUNABIU 1K R
AsURUINeTsrI0g FandouRmUTU 10% vedlyaAdoviunalnsou 91N
90auINsAan vou:RIFeul AOT QnasmIBauNaR 4.7 WUAUUIN Ua.
NSUAS Wruudau 8 111 U9.Us:N1AIUTnSUNA 4/2566 Iidowurinlssinngn
AJ QOQ-YoY wseuUs:IDUAsTRUINYIFouNUNWUS-USUSAD I WUTU
21.75 97 K80s0U 1% NIFOULNSIAL 2567 IIFIYAaAINISYIYEOS M
(sosmIva) Jueys:AUaUIaauIUa: 4-5 WU UUNFedU

® AKR njandavvigwy Us:yavaulny 3 wua.

AKR agUs:yagulni 3,000 &uun iiuwasnondeguuiviuiuilo
UINN3T 1,000 &UUN WA WFiauNskalad wi1ga 0 sl t ou
IAUrtNSURRAUTsasswiad andndanAnlsiuiuonainnssungosiin
UseItionaNJ9duruUSUANS BOI wouoWIU 200 &1uunn rinlsans
swiioU 5-10 1UN:3m6

e MTC Juduidon:o1u 20% 1§v00nKurirosonssAe
MTC 1&unaonfiuriiunlnl s:AuNU KauFouonssMRaUIZoI WU AR
Faaulu Q1/2567 ws auiauntinduanvalnun olng dwgaulneiu
Gush1s "UshAU Iwssaw" Unruaddaurden:ou 20% 9nUneu Su
WosnanAWENe6d INUSOUUS:ITULMSgNUSSAvAUGsAUaNa 1To
nuunsiaulneg o uluauNAn

® SMART nlsAndnwy 173% 9wnagnsaglusaAns ESG
SMART rinlsU 2566 Aninasluwy 173.56% Iin: 106.58 &1UUN NA
$10l6 713.82 &UUN IWUTU 24.73% WanuasalwiVeodne Juwalu
dnsua: 0.0912 un 1I0UIIUNIT 94.99 &1uun dwWnagnslnsuna
1/2567 WruulUsansviusu ESG 10ulnssodaiondou

e yasn CPANEL Todm9enduwa 0.16 uan

CPANEL Is3ninlsdnsu 2566 Iin: 62.49 dnuuin insuuienduwa 0.16
UNFeRU MruAde 25 wnunALT ISUIRSsUEIUoUIU 110 &1u
un Tulnsuna 1/2567 aNdanAddryryIanATNL 5 18 IYaAIN3T 200
duunn ryundnden 1.49 Wudnuuin
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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 AJIUHUIY
90-100 AbLAAA Excellent AIan
80-89 AbAA Very Good AuIN
70-79 AHAd A Good A
60-69 Ad Satisfactory Awold
50-59 A Pass W
<50 No logo given n.a. n.a.
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«Fo" 1tog9Ns1ATR9UU MINTT Yarmudedsliugu InuAmknddwanauinuius 10% (Isousudutwa)
“fo” |da\mn31mﬁvqﬁu AN gammuﬂvv“a\ﬁugﬁu IngAIRKIIWanNoUINUS:HIW 0% - 10% (Iusouiuduwa)
“v1g” |da\1mnsqmﬁwﬂu gyno garhmudvﬁwﬁugwu (lusourguduuwa)

HUTENE] : LIARSUINUAAAHIIOTIUBIUILAIN WA WIBVOIRANMITY T - Mioanalluviutu

IOD Disclaimer

The Corporate Governance Report (CGR) of Thailisted 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 CGRreport.
No representation or warranty is made by the Institute of Directors or any of its personnel asto 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 total return is the percentage diifference 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, DACL SEC
makes no representation as to the accuracy and completeness of such information . Information and opinions expressed herein are subjectto change without notice. DAOLSEC has no intention to solidt
investors to buy or sell any securities in this report. In addition, DAOL SEC does not guarantee returns nor price of the securities described inthe report noraccept any liability for any loss or damage of any
kind arising out of the use of such information oropinions in this report. Investors should study this report carefully in making decisions. All rights are reserved. This report may not be reproduced, distribued
or published by any person in any manner for any purpose without the permission of DAOL.SEC Investmentin securities has risks. Investors are advised to consider carefully before making decisions

undINST: hauuummyu[@u Jusnnannswe  mlo (Us=inAlpy) TR (UnBU) DmnnUs:ag ﬂlwamlauana IWIWSUNDIAST: h’[nlduvauau s:nouMs ARaulaveytinadnun Mol Tnedariavuyuiuguves Vo ya Ala

IUﬂIbJﬂF]OH']S']SYUUUOUIBOﬂOIﬂ la= UIF]UIVVIU']IBYUBOUHSOUU'ITH?ﬁaHSOV’]UHaﬂnSWUIImOU']\]Tﬂ MU USBNKaNNSWE 1ARTIoAR $10m (UKBU) VIUSUUHGOUVIBHO’]UIHUH’]UTF}‘] AIRAVUMINNSIEUNDIAS: K
atulnuNmsJIIazNWdaU lla: VOTHUﬂa\]nUTUQHWUVWV‘WSQJ‘162}’1\]SOUF]OUﬂOUﬂ’]SVIﬂanadnU

dounnulioyawuIRUTEA 02 351 1800

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED




