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Analyst: Jutamas Temwattanangkul (Reg. no. 099971)

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. 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 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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Fig 1: Finance (Auto backed) valuation change

MTC 34.00 44.00 2.1x (-3.58D) 2.7x (-3.0SD) Sell Hold
SAWAD 53.00 62.00 2.5x (-2.0SD) 3.0x (-1.5SD) Buy Buy
TIDLOR 32.00 38.00 2.6x (-1.0SD) 3.1x (-0.5SD) Buy Buy

Fig 2: Peer comparison

Price
price| (%) ----------

Stock
12-Jan-23
HOLD 40.25 44.00 23.2 23.2 15.9 12.9
SAWAD BUY 53.00 62.00 17.0 13.1 20.8 12.5 20.8 18.3) 12.7 2.5 2.3 3.4 4.1
22.0 16.0 13.1 2.5 2.2 1.2 1.5

TIDLOR BUY 30.50 38.00 24.6 24.7 22.0 24.7

12.9

Source: DAOL

Fig 3: US CPI vs Fed fund rate (Correlation = 0.3x) Fig 4: Thailand’s CPI vs policy rate (Correlation = 0.4x)
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Source: Bloomberg, DAOL Source: Bank of Thailand, Minister of Commerce, DAOL

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. 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 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. 2

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED. (&) 02351 1800 () Wiidlaclicothi () (&) ieiacl




SECTOR

UPDATE

Fig 5: MTC price vs Policy rate (Correlation = -0.6x) Fig 6: MTC Bond classified by maturity
B —MTC Policy rate (RHS) I Maturity —— Yield
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Source: Aspen, DAOL Source: ThaiBMA, DAOL
Fig 7: SAWAD price vs Policy rate (Correlation = -0.7x) Fig 8: SAWAD Bond classified by maturity
Bt ——— SAWAD Policy rate (RHS) o I Maturity Yield
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Source: Aspen, DAOL Source: ThaiBMA, DAOL
Fig 9: TIDLOR price vs Policy rate (Correlation = -0.6x) Fig 10: TIDLOR Bond classified by maturity
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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. DAOL SEC has no intention to solicit investors to buy or sell any securities in this report. In addition, DAOL SEC does not guarantee retums
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. 3
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Fig 11: % Change of Agriculture Economic Index Fig 12: Agriculture Economic Index vs CPI (Correlation = 0.6x)
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Source: Office of Agricultural Economics, DAOL Source: Office of Agricultural Economics, Minister of Commerce, DAOL
Fig 13: Non-bank personal loan and growth Fig 14: Non-bank auto backed loan and growth
I Non-bank P.loan (Btbn) s %growth I Non-bank Auto-backed (Bt bn) e %growth
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Fig 15: Domestic motorbike sale Fig 16: Domestic motorbike production
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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. DAOL SEC has no intention to solicit investors to buy or sell any securities in this report. In addition, DAOL SEC does not guarantee retums
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. 4
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Fig 17: Finance (Auto backed) PBV valuation
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Fig 18: Finance (Auto backed) PBV valuation
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Fig 19: MTC PBV band
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Source: DAOL

Fig 20: MTC PER band
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Source: DAOL

Fig 21: SAWAD PBYV band
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Fig 22: SAWAD PER band
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Fig 23: TIDLOR PBV band
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Source: DAOL

Fig 24: TIDLOR PER band
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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. DAOL SEC has no intention to solicit investors to buy or sell any securities in this report. In addition, DAOL SEC does not guarantee retums
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. 5
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Corporate governance report of Thai listed companies 2022

CG rating by the Thai Institute of Directors Association (Thai IOD)

Score Symbol Description ADIHUNE
90-100 AALAAA Excellent AiaA
80-89 AAAA Very Good AN
70-79 AAA Good A
60-69 AA Satisfactory Awold
50-59 A Pass W
<50 No logo given n.a. n.a.

aunAuasIasuanitunssuUNIsusSBning (I0D)

wadnso9n1srinAugIANINISUSENIANTuURIANIIST IDuwanlfionnisdisoia:Us:IDueyanusBnann:Goulunainnannswe
IK9Us=INATNY 1aznanrannswe 150 19 To ("usBneAN:IToU”) IDAIWYFoasSMU: IazIduvayaRyainunslUausavdal & wa
drsovsunanodviiunisiniausvoyaluyuusivasynnaniguansouInsguNIsrinAugIianaNisvasusenean:Jou Inglulsidunis
UsziduwanmsufUanunrgonsaAItunvnsvauusinenn:iduu sniadlsisioyanieluvesusinean:idoulunisus:iu fudu wa
dsovnnantiFllsidunissusastiuwanisuaUAnurEansAItUNsVaUsEnean:Idou naludioJunstiAiu:untunisasnulu
nanNswevadusinann:ideurdorniu:unlnq gidveyadunostEanmsturyrruvasnuiodunisainsizrila:anaulslunisidvoyaln o A
IRwoUUSENeAN:IDuURIanluwad1soel

Al UsBnrannswe Al (Us:NATNe) $70m (UKnsu) DlREUTUREaSUSaRanUASUoUIa:NFDIVaIWAZNSIETINED

DAOL SEC: ADUKIUIgVOIANIIUZUN

“Hor itlogons1ATegUU MiNdn yaAnmuTedeRugnU IngAanrSIwaneuInuius 10% (UsouRuducwa)
“fio” tosans1MUNTU Fndn yaAnmudedoiugnu InsANAR3IWaneUINUS:n3W 0% - 10% (Usouuduwa)
“vig" |dauv'1n3ﬂﬂ100?0u gana LvJammquv‘av‘\?ugwu (lusouRuduwa)

HUNBIKF WaRaUINURAAKSIONIUASUIUAINMUADUIRBIVINaNARINUTU ndoanadluviu=tu

10D disclaimer

The Corporate Governance Report (CGR) of Thai listed Companies is based on a survey and assessment of information that
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 SEC'’s stock rating definition

BUY The stock presents a good buying opportunity as it appears undervalued and/or will appreciate in the medium term.
A return of the stock, excluding dividend, is expected to exceed 10%.
HOLD The stock lacks a catalyst in the medium to long term, and there is uncertainty regarding earnings growth. A return
of the stock is expected to be between 0% and 10%.
SELL The stock appears overvalued and/or will perform poorly in the medium to long term, while there is major challenge
at a company.
Notes: The expected returns may be subject to change at any time without notice.

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. 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 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. 6
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ESG rating (ESG: Environmental, Social, and Governance)

DAOL SEC In1s3an1 ESG Rating (ESG: Environment, Social, Governance) |v'\7'oU\1uono'wU§L§nUmsrhﬁua||aﬁvmsna:0m'1u
SuinsausiedDRdaUIa:aIAUSAUTR [nenny DAOL SEC TroutdlenunisasnuluusnRinswsuunAgudu Sulidnrinincurilu
nsTRAzIUL ESG &rSURURISY Cover ag) dnsunaninturilunisus:i0un:=iuu ESG vou DAOL SEC rinsiestunenn 3 ¢iu et

O msdanissinudanondeu (Environment) MUNefi NsAUSENDUlBUNgIa:Ns:UsUNISHNALTUBIANSWOIANISAUIDAGUDE
gauna:linsweonsogoUs:ansnw soufiubn1sWuyanwIoAZouUNNSSSUBIARIFSUWANS:NUINNNSANTUSSTY Buisnld
INfurinUs elEveIUsEN3USENGIUY Dandousnalindiwans:nusioddiondouinilks

O n1sIAMsFnUAIAU (Social) N1sAUSENTUTBUNBNISUSHISNSWeNsyAAaogIdusssula:InIRgL Dnnsadidsuna:weun
winuuagwsaitioula:iacunTw soutivaduauugAlrdnIsUURAReIswuegWInUNaU la-iUnlenaliyusu RUSENDAU
iReovoulFiulnogududiu SuisTldincurinziuuan Bloomberg InenMsansoasneniusinge AlUIUNISRU V10anssinge RIRuoTodAU
uusBN IaNINSsUN NGO

O ussBnfiuna (Governance) NSAUSENDNNSANAUAIANINTSAR ANITUINUDETUSITE DIUONINSUSHNSAIALIRBAIIU
MoarUNISMIIa:naSSUSU naonvugiagddoulaide FusoufiunisinenGirinninsgogwiusala dusniginouriwaistu1an CG
rating vodaunAuadiasuanidunssuN1susBning (I0D)

ESG Rating Al DAOL SEC Us:I0ul 5 s=61u Tl

Excellent (5) Good (3) Satisfactory (2) Pass (1)

dmSuusennidioyaldiweswolunisUs:1Gu9:le rating 10U n.a.

ESG rating (ESG: Environmental, Social, and Governance)

DAOL SEC believes environmental, 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 Environmental criteria consider how the company safeguards the environment and conserves natural resources. DAOL
SECURITIES (THAILAND) calculates how much revenue derives from a business operation that can be harmful to the
environment.

O

Social criteria examine how it manages relationships with employees, suppliers, customers, and the communities where it
operates. It also consists of employee welfare. DAOL SECURITIES (THAILAND) analyzes the company’s non-financial
statement reports (news and announcements), including NGO-related activities, retrieved from Bloomberg.

O

Governance ensures a company uses accurate and transparent accounting method, internal controls, risk assessments,
shareholder rights, and anti-corruption policies. DAOL SECURITIES (THAILAND) relates the I0D’s CG rating system.

DAOL SECURITIES (THAILAND)'S ESG Scale of Ratings

Excellent (5) Good (3) Satisfactory (2) Pass (1)

DAOL SECURITIES (THAILAND) assigns an “n.a.” to notify an insufficient information.
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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. 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 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. 7
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