= KGI

Neutral-Maintained

Key messages

qum‘mJaawsiﬂfiyvs'lnamﬂﬂf“ﬁflﬁwﬂswmmmiﬂ"fliﬂ
2567 mmwuﬂau Commerce m/m upqlde uaw downside
mmﬂﬂwumunwuﬂau Commerce m “mmmmﬂ”
TﬂfJmmmuuw'mmeiwmuhwuwmmwuiwmmﬂa

wilouAy

Chananthorn Pichayapanupat, CFA
66.2658.8888 Ext. 8849
chananthornp@kgi.co.th

June 2, 2023

SECTOR UPDATE Thailand

Commerce Sector

Al d \l
WHITN

Event
bl
dnaaLu) THugAT NN T

Impact

Naﬂi“’ﬂﬂllinﬁ 1Q66: m"limnﬁnimanmumum YOY uay QOQ

mlsnngsnananlu 1Q66 mawuﬂau Commerce mﬂﬁﬂymﬂ (C.P. All PCL (CPALL.BK/CPALL
TB)*, Dohome PCL (DOHOME.BK/DOHOME TB)*  Siam Global House PCL
(GLOBAL.BK/GLOBAL TB)*, Home Product Center PCL (HMPRO BK/HMPRO TB)* 1@ ¢ Siam
Makro PCL (MAKRO.BK/ MAKRO PCL)) waurﬁu 8.8 WHA LN (+2% YOY +16% QOQ) Tag
ﬂ']vliéllf’]\i GLOBAL ez DOHOME a@aad YoY LLIf)\?’l]"lﬂi']ﬂ']ﬂ’iﬁﬂﬂﬂiﬂ‘lﬂﬂ]ﬂiﬂ 1Q65 a3 Same
store sales (SSS) 11 1Q66 Y89 GLOBAL anad 8.6% LiagUsd DOHOME aaad 9.9% luyme +#
margin 1u ,1Q66 ¥99 GLOBAL anad 1.1ppts e 25% 1agved DOHOME aad 1.1ppts 1ide
16.5% Wil m"lﬁlm CPALL Tmﬁwm Yoy lu 1Q66 i 11% Yoy nnmsuFvea MAKRO iz
'ﬁiﬂﬁ]iTLlﬁuﬂ’Jﬂ“lﬁ’J (SSSG 'E]EWI 8%) 5'JiJﬂQi’JﬂiWﬂWnlisUuﬁu‘ﬂWUHﬁﬂﬂfﬂiﬂiﬂi“ﬂWﬂﬂﬁuﬂfluiWu
’d“’ﬂ’m“]i@ (mwmﬂmmi uay 'hﬂﬁlfmms)

mTuamarlszneums 2Q66F: ﬁﬁﬂmmmwau

mmmwm"lﬂu 2Q66F mawwﬂuﬂa mm"lﬂmumﬁiﬂﬂmamﬂnﬁﬂawnﬂﬂﬂi LINAt
Taun CPALL, MAKRO 118z HMPRO 92 AU Yoy oz QoQ zmmmmﬂﬁmm DOHOME
1122 GLOBAL 92002474 YoY 1122 QoQ Lummﬂﬂmmaﬂiu 2Q65 aa“lumsuu

uiﬂmﬂwsmnn"lnam“lﬂﬂi“mmmim"liﬂ 2567 fia upside t1az downside

i1 lednEransznunn Toniemveveanssanma Tnanotszunans i lsd 2567 Floun i)
voavTayusnifa 3,000 1M ii) Rudnidndeuas 1,200 U wdeey 6 1 iii) Nummwanﬂmaum
3,000 1) iv) BuAuIITI nag )aﬂﬁmmmmﬂim 5 Toeue i i, i wae i 9 ma
auuﬁuumsuﬂﬂﬂ amuloeve v zssannlynioas “lummmﬂﬂmasua v iin
ﬂﬂ@ﬁmmwmu smunuisnalnylungu commerce “ﬂLﬁﬁﬂ‘klmﬂﬂul‘lﬂiuwa‘]fmﬁ“ﬂﬁﬁnﬂ
uTﬂmﬂmmu (Figure 9) Tﬂﬂmmwm DOHOME M1 wmmwm"lmuwaamfm Fe9z31970
mumumuzﬂuwaﬂ (mimuﬂnm) oonalsiaw mansznueIzdInNTITIMA NI U3
mmwmmmmiﬂmumumh

et 2567: aWﬁuéﬁﬂwmnau

LﬁfNﬂQNEN’NNa‘ﬂi“’ﬂﬂﬂﬂﬁﬂlﬁliﬂﬁu commerce 2 ALUFIATY Yoy Tuil 2567F iiesniniiifase

ﬁumfuummnmqnu"lﬂ T@mﬁmmmﬂmm CPALL 1182 MAKRO 92 Lwneuu 16% YoY uag
13% YoY ﬁmm@m Wieaniminneudi ean19mdAnguan uay ﬂﬂ.ﬂfmaﬂanm ganaInaatsy

IﬂNEﬁN‘Hu (MAKRO) mmm1m"lmm HMPRO Tudl 2567F vy 9% 1z dazii’ls

mumu!,‘wmumﬂﬂaﬂmmsmwuwaum house brand Tuvaizideniu 159191 15989 GLOBAL

itz DOHOME il 2567F azifiuan 9% tag 20% mnammuaamﬂﬁmmaﬂﬂaumaﬂs%mﬂﬂﬁ

Valuation & action

Lﬁﬂ\iﬂﬂi‘}’iu1ﬁuﬂﬁuﬂﬁﬂ Commerce ‘V] Neutral Iﬂﬂﬂ\iﬂ\‘iﬂnlu uma 51mzﬂmmammwumﬂm
Gl,lmﬁ :Jmﬂﬂﬂmamm"bmmumu (CPALL U 1“ “ﬂﬂ” iTﬂHﬂﬁ’iiﬂﬂ 72.00 U1, MAKRO
uugi “ﬂ?]” i']?ﬂlﬂ;h‘ﬂiﬂﬂ 44.00 U1, HMPRO uugi ““]i@” i']ﬂ?!.‘]h“r‘ilpﬂ 16.50 U, GLOBAL
LL“L!%‘Lh “ﬁﬂ” §1ﬂ1lﬂ1ﬂu1ﬁl 19.00 U stag DOHOME LL“L!%“IET “ﬁ@” iWHLﬂTﬂiﬂU 13.20 UN)

Risks
INFHFNIYZABAIAY, N disrupt mnmﬂiuiaﬂim ﬂummmmuﬂgmmmmawmmﬁ NYANTTU
wuﬂﬂmﬂaﬂuuﬂm'lﬂ eumﬂmm'lﬂuaammmuwuzm‘la msvadaean

*The Company may be issuer of Derivative Warrants on these securities.

https://research.kgi.com; Bloomberg: KGIT <GO>  Please see back page for disclaimer



http://research.kgi.com/

& KGI

Figure 1: Peer comparison

Target . 23F  24F 23FDiv 24FDiv. 23F  24F 23F EPS 24F EPS
Stock Rating priZe ijrrent Up05|de Core  Core 23F PER|24F PER|  23F 24F yield yield ROAE ROAE growth growth
@y PIe®) 0 pocpyepsey X X PBVXIPBV) Tt T e o) ) (%)
CPALL* Neutral 7200  63.25 138 1.9 2.2 352 303 2.0 1.9 1.7 2.0 5.8 6.5 292 164
DOHOME* Neutral 13.20 14.30 (7.7) 0.4 0.5 37.5 31.2 33 3.0 0.8 0.9 9.4 10.1 413 20.0
GLOBAL* Neutral 19.00 18.40 3.3 0.7 0.7 28.6 26.1 3.9 3.6 1.4 1.6 14.2 14.7 (9.3) 9.4
HMPRO* Outperform 16.50 13.90 18.7 0.5 0.6 26.4 24.2 7.2 6.7 3.0 33 28.2 28.7 13.9 9.1
MAKRO Neutral 44.00 38.25 15.0 1.2 1.3 34.5 30.6 1.5 1.4 1.2 1.3 4.3 4.7 63.5 12.6
Sector Neutral 0.9 1.1 324 285 3.6 3.3 1.6 1.8 124 129 277 135
Source: KGI Securities Research
Figure 2: 1Q23 earnings reviews

Revenue 1Q23 1Q22 %YoY 4Q22 %QoQ Comment

CPALL 215,895 194,409 11.1 218,863 (1.4)

DOHOME 8,462 8,318 1.7 7,643 10.7

GLOBAL 8,933 9,634 (7.3) 8,247 8.3

HMPRO 17,223 15,761 9.3 17,115 0.6

MAKRO 114,044 106,268 7.3 117,389 (2.8)

Total 364,557 334,389 9.0 369,256 (1.3)

Net profit

CPALL 4,123 3,453 194 3,138 31.4

DOHOME 258 460 (43.8) (51) (605.1)

GLOBAL 883 1,157 (23.7) 527 67.4

HMPRO 1,611 1,51 6.6 1,653 (2.5)

MAKRO 2,151 2,050 4.9 2,471 (13.0)

Total 9,026 8,630 4.6 7,738 16.6

Core profit

CPALL 3,898 3,502 1.3 2,907 34.1  Above 42%, 23% of our full-year forecast

DOHOME 258 460 (43.8) 24 994.7 In-line, 22% of our full-year forecast

GLOBAL 887 1,156 (23.3) 527 68.3 In-line, 27% of our full-year forecast

HMPRO 1,611 1,511 6.6 1,653 (2.5) In-line, 23% of our full-year forecast

MAKRO 2,151 2,050 4.9 2,471 (13.0) In-line, 17% of our full-year forecast

Total 8,805 8,679 1.5 7,582 16.1

Gross margin

CPALL 21.7 21.5 0.2 21.6 0.1

DOHOME 16.5 17.6 (1.1) 13.7 2.8 Impact from steel price

GLOBAL 25.0 26.1 (1.1) 24.8 0.2 Impact from steel price

HMPRO 26.1 26.0 0.1 26.1 0.0

MAKRO 14.0 14.3 (0.3) 14.2 (0.2) Lower margin from retail (Lotus's)

Total 19.5 19.5 0.0 19.4 0.1

SSSG

CPALL 8.0 13.0 (5.0) 15.0 (7.0)

DOHOME (9.0) 25.1 (34.1) 9.9) 0.9

GLOBAL (8.6) 7.4 (16.0) (2.2) (6.4)

HMPRO 5.8 3.1 2.7 2.9 2.9

MAKRO 10.9 1.0 9.9 9.6 1.3

Total 1.4 9.9 (8.5) 3.1 (1.6)

Source: KGI Securities Research

*The Company may be issuer of Derivative Warrants on these securities.
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Figure 3: Retail sales index after election

Return (%) - Retail sales index N+1 N+3 N+6 N+9 N+12
Jan-01 (1.0) 1.6 8.4 9.5 11.8
Feb-05 19.9 9.6 8.2 11.0 19.9
Dec-07 (0.3) 10.1 1.0 (2.8) (5.9)
Jul-11 4.5 (13.8) 1.6 2.8 17.5
Mar-19 (10.6) 6.7) (10.7) 4.7) (11.7)
Return (%) — Non durable goods N+1 N+3 N+6 N+9 N+12
Jan-01 9.1) (27.2) 8.1 9.8 (14.8)
Feb-05 19.7 7.8 8.4 19.8 7.0
Dec-07 (11.6) (6.2) (16.5) (17.0) (1.2)
Jul-11 2.9 (0.1) 5.4 8.2 9.1
Mar-19 (4.0) (8.0) (9.4) 8.6 (2.0)
Return (%) — Durable goods N+1 N+3 N+6 N+9 N+12
Jan-01 4.0 0.2 10.3 114 23.6
Feb-05 221 5.7 5.3 3.8 6.7
Dec-07 0.3 14.4 12.0 0.3 (12.5)
Jul-11 5.1 (13.4) (1.1) (4.6) 11.5
Mar-19 (15.4) (9.3) (13.3) (10.8) (15.5)

Source: BOT, KGI Securities Research

Figure 4: Impact from policies to drive demand for wholesale and retail market

% to Thailand wholesale

. 0 . .
Policy Total value/year (Btmn) % to Thailand consumption and retail market value
Bt3,000 cash gift for the newborn 1,507 0.03 0.06
Bt1,200mn/mth for newborn kids until 6 years 7,232 0.12 0.27
Bt3,000/mth for elderly 310,923 5.18 11.52

Total 319,662 5.33 11.84

Source: BOT, KGI Securities Research

Figure 5: Impact of 1% SSSG to earnings Figure 6: Impact of 10bps gross margin to earnings

Index Index

HMPRO GLOBAL DOHOME CPALL MAKRO HMPRO GLOBAL DOHOME CPALL MAKRO

Source: KGI Securities Research Source: KGI Securities Research

*The Company may be issuer of Derivative Warrants on these securities.
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Figure 7: Impact of 10% lower utilities costs to earnings

Figure 8: Impact of 5% wage hike on earnings

Index
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H o B

HMPRO GLOBAL DOHOME CPALL MAKRO

Source: KGI Securities Research

Index
7.0 3
HMPRO GLOBAL DOHOME CPALL MAKRO

Source: KGI Securities Research

Figure 9: Net impact to earnings

HMPRO GLOBAL DOHOME CPALL MAKRO
Demand 2.8 2.8 2.4 8.9 6.7
Wage hike (2.9) (3.5) (8.4) (11.9) (7.6)
Lower utility 2.0 1.1 1.8 8.2 7.7
Total impact 2.0 0.4 (4.2) 5.1 6.8

Source: KGI Securities Research

Figure 10: 2024 Earnings growth

%YoY

CPALL* DOHOME* GLOBAL* HMPRO* MAKRO

Source: KGI Securities Research

Figure 11: Assigned PER

Times
||il||| ||||||
CPALL* DOHOME* GLOBAL* HMPRO* MAKRO

Source: KGI Securities Research

*The Company may be issuer of Derivative Warrants on these securities.
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Corporate Governance Report of Thai Listed Companies

Companies with Excellent CG Scoring

Stock |Company name Stock |Company name Stock |Company name
AAV ASIA AVIATION EGCO ELECTRICITY GENERATING PTTEP PTT EXPLORATION AND PRODUCTION
ADVANC | ADVANCED INFO SERVICE GFPT GFPT PTTGC PTT GLOBAL CHEMICAL
AMA AMA MARINE GGC GLOBAL GREEN CHEMICALS PYLON | PYLON
AMATA | AMATA CORPORATION GPSC GLOBAL POWER SYNERGY QH QUALITY HOUSES
ANAN ANANDA DEVELOPMENT HANA HANA MICROELECTRONICS RATCH RATCHABURI ELECTRICITY GENERATING HOLDING
AOT AIRPORTS OF THAILAND HMPRO [ HOME PRODUCT CENTER RS RS
AP ASIAN PROPERTY DEVELOPMENT INTUCH | SHIN CORPORATION SCB THE SIAM COMMERCIAL BANK
BANPU BANPU IRPC IRPC Scc THE SIAM CEMENT
BCP THE BANGCHAK PETROLEUM IVL INDORAMA VENTURES Sccc SIAM CITY CEMENT
BCPG BCPG KBANK KASIKORNBANK SEAFCO | SEAFCO
BDMS BANGKOK DUSIT MEDICAL SERVICES KCE KCE ELECTRONICS SMPC SAHAMITR PRESSURE CONTAINER
BEC BEC WORLD KKP KIATNAKIN BANK SPALI SUPALAI
BEM BANGKOK EXPRESSWAY AND METRO KTB KRUNG THAI BANK SPRC STAR PETROLEUM REFINING
BGRIM B.GRIMM POWER KTC KRUNGTHAI CARD SvI SvI
BPP BANPU POWER LH LAND AND HOUSES TACC T.A.C. CONSUMER
BTS BTS GROUP HOLDINGS LPN L.P.N. DEVELOPMENT TCAP THANACHART CAPITAL
CENTEL | CENTRAL PLAZA HOTEL MAKRO [ SIAM MAKRO THCOM | THAICOM
CK CH. KARNCHANG MBK MBK TISCO TISCO FINANCIAL GROUP
CKP CK POWER MINT MINOR INTERNATIONAL TOP THAI OIL
CPALL CP ALL MTC MUANGTHAI CAPITAL TRUE TRUE CORPORATION
POKPHAND FOODS PLANB PLAN B MEDIA TTB TMBTHANACHART BANK
i i it =D ATTANA PSH PRUKSA HOLDING val VG| GLOBAL MEDIA
DELTA DELTA ELECTRONICS (THAILAND) PTG PTG ENERGY WHA WHA CORPORATION
DTAC TOTAL ACCESS COMMUNICATION PTT PTT WHAUP
Companies with Very Good CG Scoring
Stock |Company name Stock  |Company name Stock |Company name
BAM BANGKOK COMMERCIAL ASSET MANAGEMENT GULF GULF ENERGY DEVELOPMENT SAPPE SAPPE
BBL BANGKOK BANK JMT JMT NETWORK SERVICES SAWAD | SRISAWAD POWER 1979
‘A ABAO GROUP LPH LADPRAO GENERAL HOSPITAL SINGER | SINGER THAILAND
ﬁmLARAT HOSPITAL M MK RESTAURANT GROUP SPA SIAM WELLNESS GROUP
com7 com7 MAJOR | MAJOR CINEPLEX GROUP TFG THAIFOODS GROUP
DOHOME | DOHOME MEGA MEGA LIFESCIENCES TKN TAOKAENOI FOOD & MARKETING
ERW THE ERAWAN GROUP NETBAY | NETBAY ZEN ZEN CORPORATION GROUP
GLOBAL | SIAM GLOBAL HOUSE osP OSOTSPA

Companies with Good CG Scoring

Stock |Company name Stock |Company name Stock |Company name

BCH BANGKOK CHAIN HOSPITAL ESSO ESSO (THAILAND) SF SIAM FUTURE DEVELOPMENT
BH BUMRUNGRAD HOSPITAL HUMAN | HUMANICA SISB SISB

EKH EKACHAI MEDICAL CARE RBF R&B FOOD SUPPLY TPCH TPC POWER HOLDING
Companies classified Not in the three highest score groups

Stock |Company name Stock |Company name Stock |Company name

11G 1&I GROUP OR PTT OIL AND RETAIL BUSINESS STGT SRI TRANG GLOVES (THAILAND)
KEX KERRY EXPRESS (THAILAND) STEC SINO-THAI ENGINEERING AND CONSTRUCTION

Source: www.thai-iod.com

Disclaimer: The disclosure of the survey result of the Thai Institute of Directors Association ("10D") regarding corporate governance is made pursuant to the policy of the Office of the
Securities and Exchange Commission. The survey of the 10D is based on the information of a company listed on the Stock Exchange of Thailand and the Market for Alternative Investment
disclosed to the public and able to be accessed by a general public investor. The result, therefore, is from the perspective of a third party. It is not an assessment of operation and is not
based on inside information. 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 or when there is any change to the relevant information. Nevertheless, KGI Securities (Thailand) Public Company Limited (KGI) does not confirm, verify, or certify the
accuracy and completeness of such survey result.

*The Company may be issuer of Derivative Warrants on these securities.
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Anti-corruption Progress Indicator

Level 5: Extended

Stock _|Company name Stock |Company name Stock |Company name

ADVANC | ADVANCED INFO SERVICE GLOBAL | SIAM GLOBAL HOUSE QH QUALITY HOUSES

ANAN ANANDA DEVELOPMENT GPSC GLOBAL POWER SYNERGY RATCH RATCHABURI ELECTRICITY GENERATING HOLDING
BBL BANGKOK BANK HMPRO | HOME PRODUCT CENTER ROBINS | ROBINSON DEPARTMENT STORE

BCH BANGKOK CHAIN HOSPITAL IRPC IRPC SCC THE SIAM CEMENT

BDMS BANGKOK DUSIT MEDICAL SERVICES KBANK | KASIKORNBANK SIRI SANSIRI

BIGC BIG C SUPERCENTER KCE KCE ELECTRONICS SPALI SUPALAI

CK CH. KARNCHANG KKP KIATNAKIN BANK STEC SINO-THAI ENGINEERING AND CONSTRUCTION
DCC DYNASTY CERAMIC KTB KRUNG THAI BANK TCAP THANACHART CAPITAL

DELTA DELTA ELECTRONICS (THAILAND) LPH LADPRAO GENERAL HOSPITAL TISCO TISCO FINANCIAL GROUP

DRT DIAMOND ROOFING TILES PACE PACE DEVELOPMENT CORPORATION T™T THAI METAL TRADE

EGCO ELECTRICITY GENERATING PTT PTT TOP THAI OIL

GFPT GFPT PTTGC PTT GLOBAL CHEMICAL

Level 4: Certified

Stock |Company name Stock |Company name Stock |Company name

AAV ASIA AVIATION ERW THE ERAWAN GROUP SAPPE SAPPE

AP ASIAN PROPERTY DEVELOPMENT GLOW GLOW ENERGY SAWAD | SRISAWAD POWER 1979

BA BANGKOK AIRWAYS GUNKUL | GUNKUL ENGINEERING SCB THE SIAM COMMERCIAL BANK
BANPU | BANPU ILINK INTERLINK COMMUNICATION SCN SCAN INTER

BCP THE BANGCHAK PETROLEUM KTC KRUNGTHAI CARD SEAFCO | SEAFCO

BH BUMRUNGRAD HOSPITAL LH LAND AND HOUSES svi N

BJCHI BJC HEAVY INDUSTRIES LPN L.P.N. DEVELOPMENT TASCO | TIPCO ASPHALT

CBG CARABAO GROUP MAKRO | SIAM MAKRO TKN TAOKAENOI FOOD & MARKETING
CENTEL | CENTRAL PLAZA HOTEL MALEE | MALEE SAMPRAN T™MB TMB BANK

CHG CHULARAT HOSPITAL MINT MINOR INTERNATIONAL TRT TIRATHAI

CKP CK POWER MODERN | MODERNFORM GROUP TRUE TRUE CORPORATION

CPF CHAROEN POKPHAND FOODS NOK NOK AIRLINES VO THAI VEGETABLE OIL

CPN CENTRAL PATTANA PTTEP PTT EXPLORATION AND PRODUCTION

DTAC | TOTAL ACCESS COMMUNICATION PYLON | PYLON

Level 3: Established

Stock |Company name Stock |Company name Stock |Company name
BEM BANGKOK EXPRESSWAY AND METRO MTLS MUANGTHAI LEASING SPRC STAR PETROLEUM REFINING
CPALL CPALL scl SCI ELECTRIC

No progress

Stock |Company name Stock |Company name Stock |Company name
AOT AIRPORTS OF THAILAND BPP BANPU POWER FN FN FACTORY OUTLET
BCPG BCPG BTS BTS GROUP HOLDINGS TPCH TPC POWER HOLDING

Source: www.cgthailand.org

Disclaimer: The disclosure of the Anti-Corruption Progress Indicators of a listed company on the Stock Exchange of Thailand, which is assessed by the relevant institution as disclosed by
the Office of the Securities and Exchange Commission, is made in order to comply with the policy and sustainable development plan for the listed companies. The relevant institution made
this assessment based on the information received from the listed company, as stipulated in the form for the assessment of Anti-corruption which refers to the Annual Registration
Statement (Form 56-1), Annual Report (Form 56-2), or other relevant documents or reports of such listed company . The assessment result is therefore made from the perspective of a
third party. It is not an assessment of operation and is not based on any inside information. Since this assessment is only the assessment result as of the date appearing in the assessment
result, it may be changed after that date or when there is any change to the relevant information. Nevertheless, KGI Securities (Thailand) Public Company Limited (KGI) does not confirm,
verify, or certify the accuracy and completeness of the assessment result.

*The Company may be issuer of Derivative Warrants on these securities.
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KGI Locations

KGl's Ratings

Disclaimer

June 2, 2023

China Shanghai

Shenzhen

Room 2703B-2704, Tower A, Shanghai Dawning Centre,500 Hongbaoshi Road Shanghai,

PRC 201103

Room 24D1, 24/F, A Unit, Zhen Ye Building, 2014 Bao’annan Road,
Shenzhen, PRC 518008

Taiwan Taipei

700 Mingshui Road, Taipei, Taiwan
Telephone 886.2.2181.8888 - Facsimile 886.2.8501.1691

Hong Kong

41/F Central Plaza, 18 Harbour Road, Wanchai, Hong Kong
Telephone 852.2878.6888 Facsimile 852.2878.6800

Thailand  Bangkok

8th - 11th floors, Asia Centre Building
173 South Sathorn Road, Bangkok 10120, Thailand
Telephone 66.2658.8888 Facsimile 66.2658.8014

Singapore

4 Shenton Way #13-01 SGX Centre 2
Singapore 068807
Telephone 65.6202.1188 Facsimile 65.6534.4826

Rating
Outperform (OP)

Neutral (N)

Under perform (U)

Not Rated (NR)
Restricted (R)

Definition

The stock's excess return over the next twelve months is ranked in the top 40% of KGl's coverage
universe in the related market (e.g. Taiwan)..

The stock's excess return over the next twelve months is ranked in the range between the top 40%
and the bottom 40% of KGl's coverage universe in the related market (e.g. Taiwan)

The stock's excess return over the next twelve months is ranked in the bottom 40% of KGl's
coverage universe in the related market (e.g. Taiwan).

The stock is not rated by KGI.

KGI policy and/or applicable law regulations preclude certain types of communications, including an
investment recommendation, during the course of KGl's engagement in an investment banking
transaction and in certain other circumstances.

Excess return = 12M target price/current price-

Note

When an analyst publishes a new report on a covered stock, we rank the stock's excess return with
those of other stocks in KGI's coverage universe in the related market. We will assign a rating based
on its ranking. If an analyst does not publish a new report on a covered stock, its rating will not be

changed automatically.

KGI Securities (Thailand) Plc. ( “The Company” ) disclaims all warranties with regards to all information contained herein. In no event
shall the Company be liable for any direct, indirect or any damages whatsoever resulting from loss of income or profits, arising by
utilization and reliance on the information herein. All information hereunder does not constitute a solicitation to buy or sell any
securities but constitutes our sole judgment as of this date and are subject to change without notice.

*The Company may be issuer of Derivative Warrants on these securities.
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