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2567F 11194910 i) ¥9AYY semiconductor Taﬂﬂw MoM fAanfuaiiadeunad Gy 2566 i
MUY 2566) iy 4. 49 wuumumamw (-5% Yo, +2% MoM) Tudeufiuensy 2566 (Figure 2)
n)mmmamaamﬂﬂam nduinialalud 2567 laun smartphone (4%), NB (6%), PC (6%) 1z
server (15%) (Figure 12) aenals Ay ENlJ‘]JN‘ﬂi duiuniunag Sso1mezhlnmsfiuganiag
wio Samzmaitugannaslud 2567 Taun i) mmfmammmﬂmumwa‘mﬂaﬂﬂﬂaaﬂ (Figure
6—7) i) AT ISM MANITHANYATIHNTTUAADY Fe01002 L‘ljuﬁﬂUQUﬂﬂﬂQLLUUTuuﬂi’Jﬂ‘UW
semiconductor 1an (Figure 8) Ll iii) A%t PMI U999uanad (Figure 9)
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Figure 1: Peer comparison
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DELTA* _ Outperform _ 100.00 76.00 316 3 16 582 488 146 122 07 038 275 272 87 192 145 192 212 142
HANA* Neutral 47.00 4450 56 29 28 162 168 14 13 21 43 85 8.1 77 (0.0) (2) 36) %) 54
KCE* Neutral 49.00 54.00 9.3) 14 17 394 320 48 46 22 27 128 147 (25.7) 16.9 (29.1) 231 ) 70
svI Neutral 6.80 7.10 %) 0.4 05 161 157 22 20 22 23 143 135 (46.2) 2.1 (39.6) 24 ©.7) 3.9
Sector ___ Neutral 1.5 16325 283 57 50 18 2.5 158 15.9 (13.9) 9.5 (14.3) 103 05 7.6

Source: Company data, KGI Securities Research
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Semlconductor Industry Association (SIA) § 18011'!31&’&]@"111& semlconductor Taﬂasm 4.49 wuumu
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Figure 2: Global semiconductor sales
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Figure 3: Global semiconductor sales cycle analysis
Low to High High to low Total
Low High #mths Chg (%) High Low #mths Chg (%) #months
Jul-98 9.68 Oct-00 18.65 28.0 92.7 Nov-95 13.19 Jul-98 9.68 33.0 (26.6) 61.0
Jan-02 10.02 Nov-07 23.12 71.0 130.7 0ct-00 18.65 Jan-02 10.02 16.0 (46.3) 87.0
Feb-09 14.11 Sep-10 26.21 20.0 85.8 Nov-07 23.12 Feb-09 14.11 17.0 (39.0) 37.0
Feb-12 22.93 Nov-14 29.77 34.0 29.8 Sep-10 26.12 Feb-12 22.93 18.0 (12.2) 52.0
Apr-16 25.89 Oct-18 42.11 31.0 62.6 Nov-14 29.77 Apr-16 25.89 18.0 (13.0) 49.0
Apr-19 32.44 May-22 51.65 38.0 59.2 Oct-18 42.11 Apr-19 32.44 7.0 (23.0) 45.0
Mar-23 39.83 Sep-23 44.89 7.0 12.7 May-22 51.65 Feb-23 39.68 10.0 (23.2)
Average 37.0 76.8 Average 18.2 (26.7) 55.2

Source: KGI Securities Research
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11113J’EN“U€NL‘J1’J‘IEJGIfﬂWﬂiSiJﬂmQﬂuGI’JﬁE]ﬂﬂﬁENﬂ‘Uﬂi mmn1smmmumﬂﬂmmmmmlu
seaulan # ‘wmmweﬂma semiconductor siaﬂﬂmWﬁﬂIuﬂu Taenadiasd sz 10-12% YoY
Tuvaizfinang Tnladeaomdnlud 2567 (Figure 4 — 5)

Figure 4: Global semiconductor sales Figure 5: Global semiconductor sales
Global semiconductor sales, US$bn (LHS); growth YoY, percent (RHS) us$bn
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gadunnanalszidune 1991199913z YIN5A AN (inventory restocking)
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“]NVlﬂLLﬂ i) mmﬂmmw Lﬂﬂﬂ13”£ﬁiyﬁﬂﬁ]1ﬁﬂﬂﬂﬂﬂﬂ i) A%il ISM ﬂWﬂﬂﬁWﬁﬁi’]ﬁ’c’ﬂﬁﬂiiM
aNad LA iii) @47l PMI v093UaAAY

il amulse mmmimﬁﬂ 99313 VEIAIVDI GDP ¥8IaHT (Figure 6) W19y muﬁuﬂm
YoY 1ag QoQ "lﬂmﬂ"lmmﬁ“lﬂﬂumauﬂ 2567 1wwiAentiu GDP veay 11l (Figure 7)
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Figure 6: US GDP growth Figure 7: Euro zone GDP growth
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muTﬁmmmaau'lm“lumﬁmqmamu ua avtl ISM mﬂmiwamammwmmmmuﬂumwm
EJfJWUW semiconductor 1an (Figure 8) mu ﬂ%u ISM mﬂmiwamammwmmiumaumamma
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Figure 8: Keep an eye on ISM as a possible indicator on global semiconductors sales

ISM, index (RHS); global semiconductors sales, US$bn (RHS)
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Figure 9: China’s PMI has been softening
ISM, index (RHS); global semiconductors sales, US$bn (RHS)
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Source: Bloomberg, KGI Securities Research (Thailand)
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°lu°ummi1°“1wm KGI Talwan L‘JEN “IT Hardware: Servers to drive 2024F earnings, W1t11 NB
demandfecavezy”“NLWEJLLWSLSJE]’JU‘VI 20 ‘Wi]ﬂi]ﬂ‘lﬂu 2566 mmmamﬂnim IT hardware ‘VNﬂmJ
mﬂﬁummﬂm"lﬂ“luﬂ 2567 ndsnivadasluil 2566 Taearam Smartphone mmﬂmmwmﬂ

il 4% (danniinad 8% il 2566F) Tuvaiziiniamn server wwiiuTagaiigail 15% (dsndi
1AA2 16% 1uil 2566F): Figure 12
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Figure 12: IT hardware devices — NB, PC, smartphone and server shipments to grow in 2024F

YoY, percent
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Source: Gartner, KGI Securities Research (Taiwan)

pC axitugn il 2567F: M350 KGI Taiwan ﬂ%"uaﬂﬂi 21138 TARI NB & PC 1ffuanad 14-
15% lud 2566F LWﬂwﬂnwlﬁi‘ﬂﬁﬂﬁ]T]L‘]Jik‘iﬂwlﬂ“ri‘]ﬁ‘]emmﬂ 9 lweerniiiuaden eenalsiam
KGI Taiwan mmmaﬂﬂﬂm PC wnauuila 6% lui 2567F mﬂaﬂmﬂﬂmﬂaaumiaﬂww
ﬂfmu1w5annumiﬁummmmw§m 1azNSONNTA Al PC

Figure 20: KGI Taiwan cut 2023F PC and NB shipment to a decline of 14%-15% YoY, but expect demand to recover in 2024F

mn units

Total PC (DT+NB+Chromebook) 2017 2018 2019 2020 2021 2022 2023F 2023F (previous) Diff (%) 2024F
Shipments 2754 2747 2785 308.2 3417 2841 2432 2553 4.7) 2566
YoY growth (%) (1.5) (0.3) 14 107 109 (16.9) (14.4) (10.7) 55
NB (incl. Chromebook) 2017 2018 2019 2020 2021 2022 2023F 2023F (previous)  Diff (%) 2024F
Shipments 173.2 1749 178.3 2283 256.4 208.0 176.0 187.1 (5.9) 185.9
Yo growth (%) 0.9 10 19 281 123 (18.9) (15.4) (10.4) 56
NB (excl. Chromebook) 2017 2018 2019 2020 2021 2022 2023F 2023F (previous)  Diff (%) 2024F
Shipments 160.4 160.0 162.0 195.7 2211 188.6 157.8 168.6 (6.4) 166.3
Yo growth (%) (1.1) 0.2) 1.2 20.8 13.0 (14.7) (16.3) (10.8) 53
Desktop 2017 2018 2019 2020 2021 2022 2023F 2023F (previous) Diff (%) 2024F
Shipments 1023 9938 1002 798 8513 761 672 682 (1.4) 707
Yo growth (%) (53) (2.5) 04 (20 3) 69 (10.9) (11.6) (11.7) 52
Chromebook 2017 2018 2019 2020 2021 2022 2023F 2023F (previous) Diff (%) 2024F
Shipments 12.8 149 16.3 326 353 194 18.2 185 (1.7) 196
Yo growth (%) 35.7 16.8 94 100.0 8.2 (45.2) (6.0) (6.6) 8.0

Source: Gartner, KGI Securities Research (Taiwan)

Figure 13: Global NB shipments to grow 6% YoY in 2024F,

Fi 14: Global DT shi ts to al in 2024F
exceeding pre-COVID-19 level in 2019 'gure oba shipments 1o also recoverin

NB (incl. Chromebook), shipment, mn units (LHS); YoY, percent (RHS) DT shipments, mn units (LHS); YoY, percent (RHS)
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Source: Gartner, KGI Securities Research (Taiwan) Source: Gartner, KGI Securities Research (Taiwan)
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Smartphone: gonsads smartphone Tanmmﬂaumim"lﬂmgm 4Q66F 1) stuaﬂmw
POULBYBY smartphone 119 muﬂﬂmﬁﬂ“lﬂum“lu 1H66 Taviin3is  KGI Taiwan AATven
§Aa smartphone Tanvzanas 8% Yoy Tuil 2566F nowftznaniunduinia 4.5% voy Tud

2567F
Figure 15: Global smartphones are expected to resume Figure 16: Weak global smartphone demand in 2023F, but to
growth from 4Q23F onward grow in 2024F
Global smartphone shipment, mn units (LHS); YoY, percent (RHS) Global smartphone shipment, mn units (LHS); YoY, percent (RHS)
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Source: Gartner, KGI Securities Research (Taiwan) Source: Gartner, KGI Securities Research (Taiwan)

Figure 17: KGI Taiwan cut its global smartphone shipment forecast to a drop of 8% YoY in 2023F, but it expects growth of 4.5%
YoY in 2024F

Shipments (mn units) 1021 2Q21  3Q21 4Q21; 1022 2Q22 3Q22 4Q22 | 1Q23 2023 3Q23F 4Qz23F 2019 2020 2021 2022;  2023F re%l[ilozussr Diff(%);  2024F

Global smartphone 3796 3298 3442 3792 3419 3029 3048 3191 2923 2702 2783 3256 1541 1,351 1433 1,269 § 1,166.5 1,193 (22} 12189
YoV growth (%) 263 108 (6.2) (1.8) (9.9) (82 (M4 (58 (145 (108 8.7 20 0.9) (123) 6.0 (11.4), 8.1) (5.7) 45
QoQ growth (%) (7)) (13 44 102 (98 (114 06 47 (8.4) (7.5) 30 170

China smartphone 938 710 719 839 745 656 63.2 734 65.8 39.2 60.0 69.7 390.8 3428 3326 276.6 2548 2412 56 268
Yo¥ growth (%) 316 (180)  (11.1) (68)} (206) (148 (188 (128)] (11.7) 9.7) (5.0) (5.0) 37 (12.3) (3.0 (16.8) (79 (128) 5.0
QoQ growth (%) 42 (18.0) 1.2 18 1.2 (20 3.6) 16.0 (10.3) _ (10.1) 14 16.0 4171 3845 3377 3377 |

Source: Gartner, KGI Securities Research (Taiwan)

Servers: mmmmuamu (CAPEX) ¥3 CSP smantinTuuvzns i lud 2566 fidse KG1
Taiwan mmmmamﬂm server falanazanad 17% Yoy il 2566 (Figure 18) pvnalsAmu
CAPEX v03 CSP miamw 15% YoY luil 2567F mnmimﬂmm INEE m“lwaamcam server
‘wﬂaﬂﬂa‘uuﬂm"lﬂ 15% il 2567F TaBRIAN Al server IRUAUIIN 5% VDIBOATAAG server
waTanTudl 2566F 1l 14% Tuil 2566F tag 22% luil 2568F amady (Figure 20).

Figure 18: Server shipments cut to a contraction of 17% YoY in 2023F before growing 15% YoY in 2024F

Shipment (mn units) 2018 2019 2020 2021 2022 2023F 2024F
Global server 13.0 12.5 12.7 12.9 13.8 11.5 13.3
Enterprise 10.5 10.0 9.7 9.8 10.3 8.3 9.4
Self-build ODM 2.5 2.6 3.0 3.1 3.6 3.3 3.9
YoY growth 2018 2019 2020 2021 2022 2023F 2024F
Global server 13.1 (3.2) 1.1 1.9 6.9 (16.5) 15.0
Enterprise 8.9 (4.6) (3.2) 1.5 4.6 (19.2) 13.0
Self-build ODM 34.9 2.5 17.9 3.4 14.3 (8.8) 20.0
Shipment weighting 2018 2019 2020 2021 2022 2023F 2024F
Global server 100.0 100.0 100.0 100.0 100.0 100.0 100.0
Enterprise 80.8 80.0 76.4 76.0 74.6 72.2 70.7
Self-build ODM 19.2 20.8 23.6 24.0 26.1 28.7 29.3

Source: KGI Securities Research (Taiwan)
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Figure 19: Server ASP uptrend on computing performance Figure 20: Al weighting of server shipments to expand from
upgrades and Al server booster 5% in 2023F to 22% in 2025F
Global server shipment, mn units (LHS); server ASP, US$ (RHS) Shipment weighting, Percent
16 18,411 20,000
14 17,500
12 15,000
10 12,500
8 10,000
6 7,500
4 5,000
é ;,500 14 2
2017 2018 2019 2020 2021 2022 2023F 2024F 2022 2023F 2024F 2025F
m Server shipment = Server ASP e = General server
Source: Gartner; KGI Securities Research (Taiwan) Source: Gartner; KGI Securities Research (Taiwan)

Figure 21: Al server penetration rate of total server shipments up from 5% in 2023F
to 22% in 2025F

Shipment (K units) 2022 2023F 2024F 2025F
Al server 371.0 578.0 1,905.0 3,309.0
General server 13,444.0 10,954.0 11,357.0 11,942.0
Total server 13,815.0 11,532.0 13,262.0 15,251.0
YoY growth 2022 2023F 2024F 2025F
Al server 56.0 230.0 74.0
General server (19.0) 4.0 5.0
Total server 7.0 (17.0) 15.0 15.0
Weighting 2022 2023F 2024F 2025F
Al server 2.7 5.0 14.4 21.7
General server 97.3 95.0 85.6 78.3
Total server 100.0 100.0 100.0 100.0

Source: Gartner, KGI Securities Research (Taiwan)

Figure 22: Top-four US CSP CAPEX flat in 2023F, to grow 15% in 2024F

Capex (USSmn) 1021 2021 3Q21  4Q21f  1Q22  2Q22  3Q22  4Q22 1023 2023 3Q23  4Q23F 2019 2020 2021 2022 2023F  2024F
Meta (Facebook) 4272 4612 4313 5370f 5441 7572 9375  9043F 6842 6216 6343 8764 15102 15115 18567 31431 28126 33,090
Amazon 12,082 14288 15748 18935 14951 15724 16378 16592} 14207 11,455 12479 16,450 16,851 40141 61053 63645 53278 59,200
Microsoft 5089 6452 5810 585F 5340 687 6283 624} 6607  8M3 11103 7,803 13,546 17,582 23216 24768 37,000 44405
Google 5042 5496 6819 6383f 9786 68w 7276 7595% 6280 6888 8055 10316 23548 22281 24540 31485 31548 36267

US hyperscale subtotal | 27,385 30,848 32,690 36553 35518 36995 39312 39,504 33,945 33502 38180 43342 69,057 95129 127476 151329 149,980 173,141

YoY (%) 1921 2Q21  3Q21  4Q211  1Q22 2Q22 3022 4Q22 1023 2023 3Q23  4Q23F 2019 2020 2021 2022 2023F  2024F
Meta (Facebook) 201 a7 169 164 74 642 1174 684F 257 (179) (302 (31) 80 01 228 693 (103) 176
Amazon 7738 916 423 77 77 101 a0 (124) 50)  (271)  (38) 08 55 1381 521 42 (16.3) 13
Microsoft 351 360 184 405 19 65 g1 70 237 302 767 M4 48 29 320 67 495 202
Google (1.0) 19 %1 165 647 242 67 1908 (357) 09 107 358 (63) (5.4) 106 78 02 150

US Hyperscale subtotal 361 480 304 257% 297 199 203 8.1 @4 94 (29 9.7 34 378 340 187 (0.9) 154

Q0Q (%) 1021 2021 3Q21  4Q21 1022 2Q22 3022 4022 1023 2023 3Q23  4Q23F 2019 2020 2021 2022 2023F  2024F
Meta (Facebook) (7.9 20 65 245 13 392 nE @3 (243 (@) 53 39
Amazon (185 183 10.2 028 (210 52 42 13 (144 (194 89 319
Microsoft 219 %8 (10.0) 09 (@o) 287 86  (01) 53 354 242 (29.7)

Google 25 75 241 64 533 (302) 6.6 44f (172 95 169 21

US Hyperscale subtotal (59) 126 60 118 (28) 42 63 051 (141 (13) 140 135

Source: Bloomberg, KGI Securities Research (Taiwan)
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Figure 23: Decelerating CSP CAPEX growth in 2023F, but will return to YoY growth in 2024F

Capex, USS5mn 2018 2019 2020 2021 2022 2023F 2024F 2025F
Meta 13,915 15,102 15,115 18,567 31,431 28,126 33,090 36,029
Amazon 13,427 16,361 40,140 61,053 63,645 53,278 59,290 63,843
Microsoft 12,779 13,546 17,592 23216 24,768 37,029 44 495 43,257
Google 25,139 73,548 22,281 24,640 31,485 31,548 36,267 38,684
Baidu 1327 931 738 1,689 1,536 1,494 1,652 1,729
Albaba 7,399 6,517 6,379 8311 5014 6,147 6,493 6,394
Tencent 3356 3,927 5719 4808 4611 3,633 4312 4557

Hyperscale subtotal 77,342 80,432 107,963 142,284 162,540 161,255 185,604 194,993
Apple 12,609 9247 8,702 10,388 11,692 10,838 12,441 12,229
IBM 3,395 2,286 2618 2,062 1,346 1,710 1,803 2,055
Oracle 1468 1,591 1,833 3,118 6,678 8,046 8854 8,333
Paypal 823 704 866 908 706 725 976 1,077
eBay 651 508 463 444 420 456 496 509
Salesforce 595 643 710 717 798 845 916 1,045
MNetflix 174 253 498 525 408 393 465 486
Uber 558 588 616 298 252 244 427 398

Enterprise subtotal 20,272 15,820 16,306 18,460 22,300 23,258 26,378 26,132

Total 98,098 96,793 124,269 160,743 184,840 184,513 211,981 221,125

YoY growth, percent 2018 2019 2020 2021 2022 2023F 2024F 2025F
Meta 106.7 85 0.1 228 693 (10.5) 176 89
Amazon 12.3 256 138.1 52.1 42 (16.3) 11.3 7.7
Microsoft 293 6.0 299 320 6.7 485 202 (2.8)
Google 907 6.3) (5.4) 106 278 02 15.0 6.7
Baidu 875 (29.9) 20.7) 1291 (6.1) (5.8) 106 46
Alibaba 641 (11.9) (2.1) 303 (39.7) 226 5.7 6.1
Tencent 864 170 456 (15.9) 4.1) (21.2) 18.7 5.7
Hyperscale subtotal 58.6 4.0 34.2 31.8 14.2 (0.8) 15.1 5.1
Apple (0.5) (26.7) (5.9) 194 126 (7.3) 148 (1.7)
IBM 5.1 (32.7) 145 (21.2) (34.7) 270 54 140
Oracle (27.9) g4 15.2 701 114.2 205 10.0 (5.9)
Paypal 234 (14.5) 230 18 (22.2) 27 346 103
eBay 2.3) (22.0) (8.9) a1 (5.3) 85 88 25
Salesforce 14 8.1 104 10 13 59 84 14.1
Netflix 04 455 9.8 54 (22.3) (3.6) 18.2 a7
Uber (32.0) 54 48 (51.6) (15.4) (3.2) 748 (6.8)
Enterprise subtotal (2.5) (22.0) 3.1 13.2 20.8 4.3 13.4 {0.9)
Total 407 (13) 284 29.4 15.0 (0.2) 14.9 43

Source: Bloomberg, KGI Securities Research (Taiwan)
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Figure 24: Global EV sales rose 46% YoY to 1.24mn units in
9 ° Figure 25: Global EV penetration was 17% in August
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Figure 26: Global auto sales to decrease 1% YoY in 2024F Figure 27: EV sales projected to grow 25% YoY in 2024F
Light vehicle sales, ‘000 units (LHS); YoY, percent (RHS) EV sales, mn units (LHS); YoY, percent (RHS)
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Source: Global Data; KGI Securities Research (Taiwan) Source: EV-Volume, KGI Securities Research (Taiwan)
Figure 28: Global EV penetration to reach 24% by 2025F Figure 29: EV to gain traction in major markets
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Figure 33: Impact to gross margins for every Bt1 change in
exchange rate

Figure 32: Sales breakdown
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Source: Company data, KGI Securities Research Source: Company data, KGI Securities Research
Figure 34: Impact to earnings for every 1ppts change in gross Figure 35: Impact to earnings for every Bt1 change in
margin exchange rate
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Source: Company data, KGI Securities Research Source: Company data, KGI Securities Research
Figure 36: Percent of wages to total sales Figure 37: Earnings impact from every 5% rise in wages
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Source: Company data, KGI Securities Research Source: Company data, KGI Securities Research
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Figure 38: Sales Figure 39: Gross margin
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Figure 40: 2023F core EPS growth Figure 41: 2024F core EPS growth
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Figure 42: PER assigned Figure 43: End-2024 target prices
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Corporate Governance Report of Thai Listed Companies

é Companies with Excellent CG Scoring

Stock Company name Stock Company name Stock Company name
AAV ASIA AVIATION EGCO ELECTRICITY GEMERATING PTTEP PTT EXPLORATIOM AND PRODUCTIOM
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 SYMERGY QH QUALITY HOUSES
ANAN ANAMNDA DEVELOPMENT HANA HANA MICROELECTROMICS RATCH RATCHABURI ELECTRICITY GEMERATING HOLDING
AOT AIRPORTS OF THAILAMD HMPRO HOME PRODUCT CENTER RS RS
AP ASIAN PROPERTY DEVELOPMEMT INTUCH SHIN CORPORATION SCB THE SIAM COMMERCIAL BAMK
BANPU BANPU IRPC IRPC sCC THE SIAM CEMENT
BCP THE BANGCHAK PETROLEUM IVL INDORAMA VEMTURES SCCC SIAM CITY CEMEMNT
BCPG BCPG KBANK KASIKORNBANK SEAFCO | SEAFCO
BDMS BANGKOK DUSIT MEDICAL SERVICES KCE K.CE ELECTROMICS SMPC SAHAMITR PRESSURE COMTAIMER
BEC BEC WORLD KKP KIATMAKIN BANK SPALI SUPALAI
BEM BANGKOK EXPRESSWAY AND METRO KTB KRUNG THAI BANK SPRC STAR PETROLEUM REFIMIMNG
BGRIM B_GRIMM POWER KTC KRUNGTHAI CARD 5VI SVl
BPP BAMNPU POWER LH LAMND AND HOUSES TACC T.A.C. COMSUMER
BTS BTS GROUP HOLDINGS LPN L.P_N. DEVELOPMENT TCAP THAMACHART CAPITAL
CENTEL CENTRAL PLAZA HOTEL MAKRO SIAM MAKRD THCOM THAICOM
CK CH. KARNCHANG MEBK MBK TISCO TISCO FINANCIAL GROUP
CKP CK POWER MINT MINOR INTERMNATIONAL TOP THAI OIL
CPALL CP ALL MTC MUANGTHAI CAPITAL TRUE TRUE CORPORATION
CPF CHARQEN POKPHAND FOODS PLANB PLAN B MEDIA TTE TMBTHAMACHART BAMNK
CPN CENTRAL PATTAMNA PSH PRUKSA HOLDING VGl VGl GLOBAL MEDIA
DELTA DELTA ELECTROMICS (THAILAND) PTG PTG ENERGY WHA WHA CORPORATION
DTAC TOTAL ACCESS COMMUNICATION PTT PTT WHAUP
é Companies with Very Good CG Scoring
Stock Company name Stock Company name Stock Company name
BAM BANGKOK COMMERCIAL ASSET MANAGEMENT GULF GULF EMERGY DEVELOPMENT SAPPE SAPPE
BBL BANGKOK BANK JMT IMT NETWOREK SERVICES SAWAD | SRISAWAD POWER 1879
CBG CARABAD GROUP LPH LADPRAQ GEMERAL HOSPITAL SINGER SINGER THAILAND
CHG CHULARAT HOSPITAL M MK RESTAURANT GROUP SPA SlAM WELLNESS GROUP
Ccom7? com? MAJOR MAJOR CINEPLEX GROUP TFG THAIFOODS GROUP
DOHOME | DOHOME MEGA MEGA LIFESCIENCES TKN TAOKAEMOI FOOD & MARKETING
ERW THE ERAWAMN GROUP NETBAY | NETBAY ZEN ZEMN CORPORATION GROUP
GLOBAL | SIAM GLOBAL HOUSE 0OSP OSOTSPA
Companies with Good CG Scoring
Stock Company name Stock Company name Stock Company name
BCH BANGKOEK CHAIN HOSPITAL ESSO ESSO (THAILAND) SF SlAM FUTURE DEVELOPMENT
BH BUMRUNGRAD HOSPITAL HUMAN | HUMANICA SISE SISB
EKH EKACHAI MEDICAL CARE REBF 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
{1[<] 1&1 GROUP OR PTT OIL AND RETAIL BUSIMESS STGT SRI TRAMNG GLOVES (THAILAND)
KEX KERRY EXPRESS (THAILAND) STEC SINO-THAI ENGIMEERING AND COMSTRUCTION

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.
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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 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 NG

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 QUTLET
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
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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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