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JMT MT NETWORK SERVICES

THB 2160

Initiate paper
THB 18.10
19.3%
SIDEWAY UP
PBV @1.10x

THB 0.50

THB 50.00/9.90
> 50%

1,459.74 M
M.THB 26,421.29
45.69%

3.92%

Good

MAJOR SHAREHOLDERS

UsUN WS nU Toadod Sia (Uksu) : 53.84%

Thai NDVR : 3.82%

SOUTH EAST ASIA UK (TYPE C) NOMINEES LIMITED : 1.56%

COMPANY PROFILE

Holding company or invests in other potential business. The core

company's primary line of business is the retail and wholesale

distribution of mobile phones, gadget, IT product and related items
from all major mobile phone brand, IT manufacturer,

telecommunication operators.

FINANCIAL HIGHLIGHT

2022A 2023A

Revenue 4,410 5,087
%growth 22% 15%

Net profit 1,744 1,981
%growth 25% 14%
EPS 122 138
BVPS 1582 1871
DPS 108 083
PE 153 136
PBV 12 10
Div.yield 58% 44%
ROE 76% 73%

2024F| 2025F 2026F
5,330 5,770 6,050
5% 8% 5%
1,658 2,046 2,231
-16% 23% 9%
114 140 153
1912 1963 2019
074 091 099
165 133 122
10 10 09
39% 49% 53%
59% 71% 76%

Source: JMT and ASL research

Pannawitch Ritthasirhinan License No.101198
Fundamental Investment Analyst on Capital Market
Email: research@aslsecurities.com

Tel: (+66) 2-508-1567 Ext. 3516

Please read our disclaimer at the end of this report

Financials / Finance & Securities : SET100 / SETI00FF / SETHD

Us:siduraus:noumsiunadigauovUivudd
JuWudd 2H24F WYuduly

|

sSudunusth “8o” Astmkuietud 25F tinu 21.60 uin 50 PBV
11 11 cwluwudumstauvlavovwads:noumisAwudodoud 3Q24F
WJudulu on cash collection AGTU ua:nsdodisoviaqav wsouriu
mMark3omsdrgidutunatus:augodaiiiov Aalu Div.yield s1o 3.9-
5.3% Wyov 3 Udiorkn

wudltiumssadv JV AMC Auamuunvnisidudn 1 ukv Tagmasio:
goAoNaUaUNSWIATLTKANUs:AUYaAIkids1d 3 kudwuin Aadu
5.7% uovaunswd (sou JK AMC) A JMT uskistuUoouu datdu
upside upvwaus:nounsiuoulAQ

SIMKRUAUSUADaLLIN3T 26.7%YTD ucitusau 60 SuAruu USudodu
336% a:oumwaalasuinaus:naumsirKiuRachaauILdd ua:sons

Wudddoud 3Q24F 1Tudulu dosimUouugivd upside 13 19%

manaus:noums 2024 riunadhiaaluudd

1saAmandowads:nounistu 2Q24F o:lfJuqochchaowaUs:naumsZusau M
Tasunafriuu Kaoswourlsgnsh 368.8 &auuin (-12.3%QoQ, -33.4%YoY)
lassields:anddavidnlos QoQ vnsieldasnifuuazibulunafanavaiuy
Uodnqma udmw YoY &ouenaddld 45% mussinuskishldosntunmwi
golaula uaeans:uaduaaonmMsdatiukd (Cash collection) souAwudu
tinu 2,11 duuin +0.2%QoQ mwmsa@amuanmagivtnada dousigldoin
mssuUs:AuNY s:anddav YoY tWondUAU Loss ratio Taglawi:aaiasnussnn
Ao:golutiuriinisaalatudd diunisdodisooiwuiuoinnisdalfiunidos
AcuMwATUITUTUaWKLIe vruzAdounyorilsoiniduavnuoin JK AMC
AU 2281 & uuin -13.4%YoY pInUsurtumssudorinanav

douvda 1H24 GriisgnsA 785.1 &uuin -218%YoY winmwsigldsougolaula
n31 11%YoY o1n Debt acquisition 10ukan dvowatkyadAkdmetdnissams
uUSKiIsduvoatiiAu 5.29 uaudiuuin (sdu JK AMC) udgnusatse
A28 %commission rate Aanavikds 2.4% »InUnoun 3.9% awoguDvKUA
ApudolperukSaIAUIdv8TU duvuavnudskioNduUAKIULIAAU 535
auun Aaludadouneniiuldudss 2%

uusltiu 3Q24F Wud> QoQ ridud:wagalu 4Q24F

uusliu 3Q24F 1WWovdumamsainiilsgnssid 400 duuin +8.5%QoQ o1n
UsurtumisBondAatwudu ua:mandv cash collection 2:1Wudu QoQ (ws:13U
Wiuluwuduyovidou na-aa. Alaula Taglawrtuidaun.a. Arhlduinn3dou
AdAgaluvda 2Q24 muns:uanisit TOR vovanAmAwudu odoundoldu
ws:gnkinsuBaundongAtoy

doumw YoY gos:andnavoin 1. msdvaisovioglus:augooINM:LASBUND
As1u Metds1eldinsodd 2. usUNGuWuUSUUSYMSAamuKd Tagmsts
ns:usuNMsmonnkuie TagdoldhANdsistudoudiuvoa 2H24 s15 500 du
uIN dowatkiugovusn (3Q24F) d:lRUANSIETUNISUSKISIWUTU fouftusoo
Ua1e 4Q24F 1W0udulu o:3uikunauavAiisone ECL Aanav hyuwaus:noums
tul 4Q24-25F thAaula

Page |1




FINASL

SECURITIES
Tuesday, September 24, 2024

Please read our disclaimer at the end of this report

Company Report

JMT MT NETWORK SERVICES

Financials / Finance & Securities : SET100 / SETI00FF / SETHD

uusliumsiGulandsuuu CAGR vovrlsanstul 24-26F aailu 10%

= doumwnivl 24F Us:ourisansi 166 Wuauuin -16%YoY s:anddavoin 1.
MISIWUANESIEIWaUSUUSONS:UDUNSAQMIUKESID 500 &uuin WEdv 0.9,
Wuduw WoaaAtESwmsdvadisovlus:o:end 2. ASsremsdoasoongvog)
tus:dugv dvdoukdouroinmssatfiuntdosatunwAlLdUTUMLLIKNE 3.
Cash collection Au:andd doukbivouIPINNISUSULINUANISUIEKTADEATUNIW
uav sun. Arikamuunionistduvie NPL ua: NPA Tdtpuav Liovondavi
misusulasvasokinvnoud:llundids uakdoonibundids noufo:uiend
ponuIddolEauuLa:iUSUtUKTRthUwIgdnainanay Avdnals:noums
1H24 Aalu 47.7% vavUs:urtunisiilsgnsnol 24F yooist laguovina
Us:naumistu 4Q24F o:usovwangauaol

= dwnsuuudltunsiavlandsuuu CAGR uoomisgnstull 24-26F Aallu 10%
TaunaUs:naumso:iaulalaaldutut) 25F AUs:0urlsgnssid 2.05 wuduuin
+23%YoY (tovon

1. Amardvnisdado AMC Auwaniua$aniuunIsidudnukL Kyuaou
UGLMISOINUSTNSOUIWLTUDINIAUAGIWEY JK AMC

i

2. uwltiumitdsiemsdodisoonanay DINMsSaAuKUNGd

3. 1aUs:TgsiDINMOWLIASUZADAWUAD DINUIASMISNS:AULASUTNDUD O
MAsy MmetdussenAnsUsuaaaoniisuov sun. pgoling 1 ASHIU
U 2025 nyusrgldatunnnaussinouenadd YoY

-
P

isasuduunusth “8o” Asamuthkuietud 25F winu 2160 uin

"l

» AUzt 39 Astathkurstud 25F iImau 2160 uin 50 PBV 1.1 1M
BOISIWDVINKUED WDVDIN
1 Twwudumsiaulavovrilsanstut 25F Taalduon cash collection A
adu ua:msdodisovianav
2. uudldunmssadv JV AMC Auamdunmomsioudn 1 uko Tagmasio:
goAVNaUaUNSWIRTUTKANUS:AUYaAkis1d 3 kijuduuin Aalu
5.7% upvaunswe (sou JK AMC) A JMT uskistuUoouu
3. msavs:dunissisdunalus:augocaliiov (U 23 § payout ratio A
60%) BvA1a payout ratio i 65% aapal 24-26F rlkAaldu
Div.yield s15 3.9-5.3% tuiov 3 Udionin
4. PBV Adsnauludouisn 1.1 1i InadlAgvAN0augoUndvs:8:91D —
14SD Dns:dutiouui 103 i awuudTtuyew ROE Aldriunadhaa
TUudstudd ua:simMKUAUSUADavUING 26.7%YTD uctusau 60 Sun
WIULY USUADT3U 33.6% a:isuniwaalasuswaus:noumsAKIuRQ
dhaauudd uassomswudadoud 3Q24F 1Yudulu dosimUoauugivd
upside 51D 15%
Uosendev : msﬁmﬁunﬁdauqtumeLilfJuIUmmUmuw, AMD:LASUZADAWUAD
Gaanjwr‘imo, MIBDElUMSUSKISZONIIAQ
Us:lduiiites:drdcgdrunnugodiu : wWansaduvIuLBossio (G), MSUSKIS
AWIELD (G) uazmswecuunynnains (S)

Page | 2




FINASL Company Report

SECURITIES

JMT JMT NETWORK SERVICES

Financials / Finance & Securities : SET100 / SETI00FF / SETHD

Tuesday, September 24, 2024

PE ua: PBV band uvov JMT

JMT PBV
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Source: JMT and ASL research
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Financial statement and Key ratios

Financial Statements (MB) 2022A 2023A 2024F 2025F 2026F
Total Revenue 4,410 5,087 5,330 5,770 6,050
Debt management 4,131 4,770 5,080 5,450 5,700
Insurance 279 316 250 320 350
Cost of service (1,098) (1,307) (1,515) (1,600) (1,650)
Insurance expenses (361) (260) (222) (240) (270)
Gross profit 2,951 3,520 3,593 3,930 4,130

Other income 59 7 80 80 80
Administrative expenses (790) (793) (865) (936) (982)
ECL (144) (462) (725) (600) (585)
Operating profit 2,076 2,335 2,083 2,474 2,643
Financial cost (283) (466) (526) (500) (510)
Share of profit from JV 98 538 479 530 600
Pre-tax profit 1,891 2,407 2,036 2,504 2,733
Income tax expenses (209) (363) (307) (378) (413)
Non-controlling interest 62 (63) (70) (80) (90)
Net profit 1,744 1,981 1,658 2,046 2,231
Balance sheet (MB) 2022A 2023A 2024F 2025F 2026F
Asset 33,862 42,444 41,170 43,856 44,697
Liability 10,774 15,137 13,255 15,196 15,226
Equity 23,088 27,307 27,914 28,660 29,47
Growth (%) 2022A 2023A 2024F 2025F 2026F
Total Revenue 22% 15% 5% 8% 5%
Cost of service 27% 19% 16% 6% 3%
ECL 132% 220% 57% -17% -3%
Share of profit from JV N.A. 449% 1% 1% 13%
Net profit 25% 14% -16% 23% 9%
Key Business (MB,%) 2022A 2023A 2024F 2025F 2026F
Acquisition (investment) 4,582 7.31 2,000 4,000 5,000
Total cash collection 6,345 8,710 8,684 9,426 10,309
Cash collection : JMT 5,548 5,778 6,206 6,826 7,509
Cash collection : JK AMC 797 2,932 2,479 2,600 2,800
Cash collection / Debt management rev. 1536% 182.6% 170.9% 173.0% 180.9%
ECL / Debt management rev. 33% 91% 13.6% 104% 9.7%
SG&A/Total revenue 17.9% 15.6% 16.2% 16.2% 16.2%
Profitabilities (%) 2022A 2023A 2024F 2025F 2026F
GPM 66.9% 69.2% 674% 681% 68.3%
NPM 39.6% 389% 311% 355% 36.9%
ROE 76% 73% 59% 71% 76%
ROA 52% 47% 40% 47% 50%
Tax rate 11.0% 151% 151% 151% 151%
Pae share data (Bt) 2022A 2023A 2024F 2025F 2026F
Listed share (M.) 1,460 1,460 1,460 1,460 1,460
EPS 122 138 114 140 153
BVPS 1582 18.71 1912 19.63 2019
DPS 108 083 074 091 099
Valuation 2022A 2023A 2024F 2025F 2026F
P/E 153 136 165 133 122
P/BV 12 10 10 10 09
Div. yield 58% 44% 39% 49% 53%

Source: JMT and ASL research
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ESG Data

>

fkuansouLlIKUIY “NISUSKISADIUEVEU” upVDVANSIUDALASUZAD dVAU La:Foud0dou
(Wonsogsounus:n31vgaaiknnssuLa:doauagivauqa ua:djntunmw wiaunvasuauav
wWhrwg SDGs yovovAMSanUs:s1a

JMT § 4 nagnstumswauuAwgvduyovavdAns Tdun 1. WauuavAnsAuAWEvEU 1Wo
aduayutAsugno ua:ldudasdadousadau 2. asvdvauilananeagivgvdu uatato
nswennsdoudadoutdudiAcy 3. asolomathnuiiddouldide ua: 4. a510d0AURG 1Wo
sounuasvds:lesdundonulagsouy

Company’s ESG detail

>

>

Environment: doihmsiduusvnAdunaloniomsuaututl 2040 wa:aamsuaaufisiiau
ns:ondaUagvdaliion 10% metut) 2030 tuoinUziu 2022 iWatasSuasivadnuaiuisalu
missuliomisiladsuulavuovaniwn)ioInA aanisUanefinsléouns:on wa:lwun1sQasu
ASUDUTUADNSSUCGIVA UDNDINTIVIANISNEWEINSUA:UDVIEUDE10GUS:ANSNIWADY
udaNSsU Ua:KantAsSBUNDKUYULSsU

Social: TUa:l0ududnsuyvesuRGUsdIAYIuNNADNSSUNISAILTUVIUOADAKIVTEATUAT
WSDUAUWCUUIUAAINS LazdvlaSuAIumonuntuo1dw

Government: 10UaVANSATUTNMSNDSA ADSSUBU Tns:udumsSadonUnRTUsla wazauisn
Samsdosovizuuld 100% metuainmukua 3nhAvgvinisrhnuquafonisagobus:ansmw

Analyst notices

>

wasunmistkia i ESG: misweuun Back office ua: Operation Wiu Digital transformation
iWoaans:usumsriviuta:MsiBnsSwens soudivnswauuis:uu Debt collection Asouiiariu
NCB WouniasGantdsiknduuiddu wiuuay Jaii-Dee (3193) wazgovmomsuiadunsweso
MIsuie ABdelkanAIAIUdtuTDyaN1PNISIBUKIULSUTEA JJ Property Thai kuugoauialik
aulatus:g:e10
isIAWUWeuUIIMsaonanaviulu PBV AtdAudtusiamithkuneBausosudd
UsaGudrfAtyiioons:nudous:uitums ua: valuation Tdur

1. U§u1tumjdaaqtumwﬁ's‘uz‘gam

2. Cash collection dhn3 AUs:iGuU

3. msusmsANLLELY

4. aamsUansfisidouns:on Scope 2 avdaltion wawengmss1woullg Scope 3

5. mwanuniuovovAns (laglawiiindiuaudonnuuinEoio)

6. msUSu ESG Score-Rating uov third party

Please read our disclaimer at the end of this report
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TAsvasiossio
JMT NETWORK SERVICES
GROUP OF COMPANIES
@
Q@ network services

@@

Jayart ¥

=)

INSURANCE
BROKER

INSURANCE

APPRAISAL BUSINESS
(non life)

“*JK is a JV between JAM and KBank

Debt accumulated

528,793
Include JK AMC
JMT NETWORK SERVICES 514,935
DEBT ACCUMULATED OS ACQUISITION MILESTONE Include JKEAMC
354,830

Unit: MB

Include JK AMC
mm Secure Loan

mmmm Hire Purchase
mmmm Personal Loan
=0=Tolal

OS JK AMC

2010 2011 2012 2013

2014 2015 2016 2017 2018 2018 2020 2021 2022 2023 1H2024
Cash collection
JMT NETWORK SERVICES
CASH COLLECTION & REVENUES PERFORMANCE al’n:..l.l?(
Cash Collection included JK AMC E 345
. Revenue 100% I:'wl. JK
m— Revenue IRR
mmm Amortization of investment 5,778

=0 Cash collection

-0.6%
L 2

4,243 4,216
8.2%

1,309

o s O f
Y2006 Y2007 Y2008 Y2009 Y2010 Y2011 Y2012 Y2013 Y2014 Y2015 Y2016 Y2017 Y2018 Y2019 Y2020 Y2021 Y2022 Y2023 1H/23 1H/I24 Q223 Q224

Source: JMT
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CG Rating 2023 Companies with CG rating

Companies with Excellent CG Scoring

7UP, AAV, ABM, ACE, ACG, ADB, ADD, ADVANC, AEONTS, AF, AGE, AH, AHC, AIRA, AIT, AJ, AKP, AKR, ALLA, ALT, AMA, AMARIN, AMATA, AMATAV, ANAN, AOT, AP, APCO, APCS,
ARIP, ARROW, ASEFA, ASK, ASP, ASW, ATP30, AUCT, AWC, AYUD, B, BA, BAFS, BAM, BANPU, BAY, BBGI, BBIK, BBL, BC, BCH, BCP, BCPG, BDMS, BEC, BEM, BEYOND, BGC,
BGRIM, BH, BIZ, BJC, BJCHI, BKI, BLA, BOL, BPP, BRI, BROOK, BRR, BTS, BTW, BWG, BYD, CBG, CENTEL, CFRESH, CHASE, CHEWA, CHG, CHOW, CIMBT, CIVIL, CK, CKP, CM,
CNT, COLOR, COM7, COTTO, CPALL, CPAXT, CPF, CPI, CPL, CPN, CPW, CRC, CRD, CSC, CSS, CV, DCC, DDD, DELTA, DEMCO, DMT, DOHOME, DRT, DUSIT, EA, EASTW, ECF,
ECL, EE, EGCO, EPG, ERW, ETC, ETE, FE, FLOYD, FN, FPI, FPT, FSX, FVC, GBX, GC, GCAP, GENCO, GFPT, GGC, GLAND, GLOBAL, GPSC, GRAMMY, GULF, GUNKUL, HANA,
HARN, HENG, HMPRO, HPT, HTC, ICC, ICHI, ICN, III, ILINK, ILM, IMH, IND, INET, INTUCH, IP, IRC, IRPC, ITC, ITEL, IVL, JAS, JTS, KBANK, KCC, KCE, KEX, KKP, KSL, KTB, KTC,
KTMS, KUMWEL, KUN, LALIN, LANNA, LH, LHFG, LIT, LOXLEY, LPN, LRH, LST, M, MAJOR, MALEE, MATCH, MBK, MC, M-CHAI, MCOT, MEGA, MFC, MFEC, MILL, MINT, MONO,
MOONG, MSC, MST, MTC, MTI, NC, NCH, NCL, NDR, NER, NKI, NOBLE, NRF, NTV, NVD, NWR, NYT, OCC, OISHI , ONEE, OR, ORI, OSP, OTO, PAP, PATO, PB, PCSGH, PDG, PDJ,
PG, PHOL, PIMO, PJW, PLANB, PLAT, PLUS, PM, POLY, PORT, PPP, PPS, PR9, PRG, PRINC, PRM, PRTR, PSH, PSL, PT, PTC, PTT, PTTEP, PTTGC, Q-CON, QH, QTC, RATCH,
RBF, RPH, RS, RT, S, S&J, SA, SABINA, SAK, SAMART, SAMTEL, SAPPE, SAT, SBNEXT, SC, SCB, SCC, SCCC, SCG, SCGP, SCM, SDC, SEAFCO, SEAOIL, SECURE, SELIC, SENA,
SENX, SFP, SFT, SGC, SGF, SGP, SHR, SICT, SIRI, SIS, SITHAI, SIWD, SKR, SM, SMPC, SMT, SNC, SNNP, SNP, SO, SPALI, SPC, SPCG, SPI, SPRC, SR, SSC, SSF, SSSC, STA,
STC, STEC, STGT, STI, SUC, SUN, SUSCO, SUTHA, SVI, SVT, SYMC, SYNEX, SYNTEC, TACC, TAE, TCAP, TCMC, TEAMG, TEGH, TFG, TFMAMA, TGE, TGH, THANA, THANI,
THCOM, THIP, THRE, THREL, TIDLOR, TIPH, TISCO, TK, TKN, TKS, TKT, TLI, TM, TMC, TMD, TMT, TNDT, TNITY, TNL, TNR, TOA, TOG, TOP, TPBI, TPCS, TPIPL, TPIPP, TPS, TQM,
TQR, TRT, TRUE, TRV, TSC, TSTE, TSTH, TTA, TTB, TTCL, TTW, TURTLE, TVDH, TVH, TVO, TVT, TWPC, UAC, UBE, UBIS, UKEM, UP, UPF, UPOIC, UV, VCOM, VGI, VIBHA, VIH,
VL, WACOAL, WGE, WHA, WHAUP, WICE, WINMED, WINNER, XPG, YUASA, ZEN

Companies with Very Good CG Scoring

2S, A5, AAIl, AIE, ALUCON, AMR, APURE, ARIN, AS, ASIA, ASIAN, ASIMAR, ASN, AURA, BR, BSBM, BTG, CEN, CGH, CH, CHIC, CI, CIG, CMC, COMAN, CSP, DOD, DPAINT, DV8,
EFORL, EKH, ESSO, ESTAR, EVER, FORTH, FSMART, FTI, GEL, GPI, HEALTH, HUMAN, IFS, INSET, IT, J, JCKH, JDF, JKN, JMART, JUBILE, K, KCAR, KGI, KIAT, KISS, KK, KTIS,
KWC, KWM, LDC, LEO, LHK, MACO, METCO, MICRO, MK, MVP, NCAP, NOVA, NTSC, PACO, PIN, PQS, PREB, PRI, PRIME, PROEN, PROS, PROUD, PSTC, PTECH, PYLON, RCL,
SALEE, SANKO, SCI, SCN, SE, SE-ED, SFLEX, SINGER, SKN, SONIC, SORKON, SPVI, SSP, SST, STANLY, STP, SUPER, SVOA, SWC, TCC, TEKA, TFM, TMILL, TNP, TPLAS, TPOLY,
TRC, TRU, TRUBB, TSE, VRANDA, WAVE, WFX, WIIK, WIN, WP, XO

Companies with Good CG Scoring

24CS, AMANAH, AMARC, AMC, APP, ASAP, BCT, BES, BIG, BIOTEC, BLESS, BSM, BVG, CAZ, CCET, CHARAN, CHAYO, CHOTI, CITY, CMAN, CMR, CRANE, CWT, DHOUSE,
DTCENT, EASON, FNS, FTE, GIFT, GJS, GTB, GTV, GYT, HL, HTECH, HYDRO, IIG, INGRS, INSURE, IRCP, ITD, ITNS, JCK, JMT, JR, JSP, KBS, KGEN, KJL, L&E, LEE, MASTER,
MBAX, MEB, MENA, META, MGT, MITSIB, MJD, MOSHI, MUD, NATION, NNCL, NPK, NSL, NV, OGC, PAF, PCC, PEACE, PICO, PK, PL, PLANET, PLE, PMTA, PPM, PRAKIT, PRAPAT,
PRECHA, PRIN, PSG, RABBIT, READY, RJH, RSP, RWI, S11, SAAM, SAF, SAMCO, SAWAD, SCAP, SCP, SIAM, SKE, SKY, SMART, SMD, SMIT, SOLAR, SPA, STECH, STPI, SVR,
TC, TCCC, TEAM, TFI, TIGER, TITLE, TKC, TMI, TNH, TPA, TPAC, TRITN, UBA, UMI, UMS, UTP, VARO, VPO, W, WARRIX, WORK, WPH, YONG, ZIGA

Company Anti-Corruption Progress Indicator 2023

Anti-corruption Progress Indicator

Certified

24CS, AMANAH, AMARC, AMC, APP, ASAP, BCT, BES, BIG, BIOTEC, BLESS, BSM, BVG, CAZ, CCET, CHARAN, CHAYO, CHOTI, CITY, CMAN, CMR, CRANE, CWT, DHOUSE,
DTCENT, EASON, FNS, FTE, GIFT, GJS, GTB, GTV, GYT, HL, HTECH, HYDRO, IIG, INGRS, INSURE, IRCP, ITD, ITNS, JCK, JMT, JR, JSP, KBS, KGEN, KJL, L&E, LEE, MASTER,
MBAX, MEB, MENA, META, MGT, MITSIB, MJD, MOSHI, MUD, NATION, NNCL, NPK, NSL, NV, OGC, PAF, PCC, PEACE, PICO, PK, PL, PLANET, PLE, PMTA, PPM, PRAKIT, PRAPAT,
PRECHA, PRIN, PSG, RABBIT, READY, RJH, RSP, RWI, S11, SAAM, SAF, SAMCO, SAWAD, SCAP, SCP, SIAM, SKE, SKY, SMART, SMD, SMIT, SOLAR, SPA, STECH, STPI, SVR,
TC, TCCC, TEAM, TFI, TIGER, TITLE, TKC, TMI, TNH, TPA, TPAC, TRITN, UBA, UMI, UMS, UTP, VARO, VPO, W, WARRIX, WORK, WPH, YONG, ZIGA

Declared

ACE, ADB, ALT, AMC, ASW, BLAND, BTG, BYD, CAZ, CBG, CV, DEXON, DMT, EKH, FSX, GLOBAL, GREEN, ICN, IHL, ITC, J, JMART, JMT, LEO, LH, MENA, MITSIB, MODERN, NER,
NEX, OSP, OTO, PLUS, POLY, PQS, PRIME, PROEN, PRTR, RBF, RT, SA, SANKO, SCB, SENX, SFLEX, SIS, SKE, SM, SVOA, TBN, TEGH, TIPH, TKN, TPAC, TPLAS, TQM, TRUE,
W, WPH, XPG

N/A

24CS, 3K-BAT, A, A5, AAV, ABM, ACAP, ACC, ACG, ADD, AEONTS, AFC, AGE, AHC, AIT, AJA, AKR, AKS, ALL, ALLA, ALPHAX, ALUCON, AMARC, AMARIN, AMR, ANAN, ANI, AOT,
APCO, APEX, APP, APURE, AQUA, ARIN, ARIP, ARROW, ASAP, ASEFA, ASIA, ASIMAR, ASN, ATP30, AU, AUCT, AURA, B52, BA, BBIK, BC, BCT, BDMS, BEAUTY, BEM, BGT, BH,
BIG, BIOTEC, BIS, BIZ, BJC, BJCHI, BKD, BLC, BLESS, BLISS, BM, BOL, BR, BRI, BROCK, BSM, BSRC, BTNC, BTW, BUI, BVG, CCET, CCP, CEYE, CGD, CH, CHARAN, CHASE,
CHAYO, CHG, CHIC, CHO, CI, CITY, CIVIL, CK, CKP, CMAN, CMO, CMR, CNT, COCOCO, COLOR, COMAN, CPANEL, CPH, CPR, CPT, CRANE, CRD, CSP, CSR, CSS, CTW, CWT,
D, DCON, DDD, DHOUSE, DITTO, DOD, DPAINT, DTCENT, DTCI, DV8, EASON, ECL, EE, EFORL, EMC, ETL, EVER, F&D, FANCY, FE, FLOYD, FMT, FN, FORTH, FTI, FVC, GABLE,
GENCO, GFC, GIFT, GL, GLAND, GLOCON, GLORY, GRAMMY, GRAND, GSC, GTB, GTV, GYT, HEALTH, HFT, HL, HPT, HTECH, HUMAN, HYDRO, 12, IFEC, IiG, IMH, IND, INGRS,
INSET, IP, IRC, IRCP, IT, ITD, ITNS, ITTHI, JAK, JCK, JCKH, JCT, JDF, JPARK, JSP, JUBILE, K, KAMART, KC, KCG, KCM, KDH, KEX, KIAT, KISS, KJL, KK, KKC, KLINIQ, KOOL, KTIS,
KTMS, KUMWEL, KUN, KWC, KWI, KWM, KYE, LALIN, LDC, LEE, LIT, LOXLEY, LPH, LST, MANRIN, MASTER, MATI, MCA, M-CHAI, MCS, MDX, MEB, MEGA, METCO, MGC, MGI,
MGT, MICRO, MIDA, MJD, MK, ML, MORE, MOSHI, MTW, MUD, MVP, NAM, NC, NCH, NCL, NDR, NETBAY, NEW, NEWS, NFC, NNCL, NOK, NOVA, NPK, NSL, NTSC, NTV, NUSA,
NV, NVD, NYT, OHTL, ONEE, ORN, PACE, PACO, PAF, PCC, PEACE, PERM, PF, PHG, PICO, PIN, PJW, PLE, PLT, PMTA, POLAR, POMPUI, PORT, POST, PPM, PRAKIT, PRAPAT,
PRECHA, PRI, PRIN, PRO, PROUD, PSG, PSP, PTC, PTL, RAM, RCL, READY, RICHY, RJH, ROCK, ROCTEC, ROH, ROJNA, RP, RPC, RPH, RSP, S, S11, SABUY, SAF, SAFARI,
SAFE, SALEE, SAM, SAMART, SAMCO, SAMTEL, SAUCE, SAV, SAWAD, SAWANG, SBNEXT, SCAP, SCGD, SCI, SCL, SCP, SDC, SE, SEAFCO, SECURE, SFT, SGF, SHANG, SHR,
SIAM, SICT, SIMAT, SINGER, SINO, SISB, SIWD, SK, SKN, SKY, SLM, SLP, SMART, SMD, SMT, SNNP, SO, SOLAR, SONIC, SPA, SPCG, SPG, SPVI, SQ, SR, SRS, SSC, SSS,
STANLY, STARK, STC, STEC, STECH, STHAI, ST, STP, STPI, SUC, SUN, SUPER, SUTHA, SVR, SVT, SWC, SYNEX, TACC, TAN, TAPAC, TC, TCC, TCJ, TCOAT, TEAM, TEAMG,
TEKA, TFM, TGPRO, TH, THAI, THANA, THE, THG, THMUI, TIGER, TITLE, TK, TKC, TLI, TM, TMC, TMI, TMW, TNDT, TNH, TNPC, TOA, TPBI, TPCH, TPIPL, TPIPP, TPL, TPOLY, TPP,
TPS, TQR, TR, TRC, TRITN, TRP, TRUBB, TRV, TSE, TTI, TTT, TTW, TURTLE, TVH, TVT, TWP, TWZ, TYCN, UAC, UBA, UMI, UMS, UNIQ, UP, UPF, UPOIC, UREKA, UTP, UVAN,
VARO, VIBHA, VL, VNG, VPO, VRANDA, WARRIX, WAVE, WFX, WGE, WIN, WINDOW, WINMED, WINNER, WORK, WORLD, WP, YGG, YONG, ZAA

Definition of Ratings

Equity:

BUY "BUY" The current price is lower than the intrinsic value by more than 10%.

TRADING "TRADING" The current price is lower than the intrinsic value by less than 10%.

TRADING BUY "TRADING BUY" There is an issue that has a positive effect on the share price in the short-term or it is likely that earnings estimates will be revised although the
current price is higher than the intrinsic value.

SELL "SELL" The current price is higher than the intrinsic value.

Sector:

OVERWEIGHT "OVERWEIGHT" The expected rate of return is higher than the market rate of return.

NEUTRAL "NEUTRAL" The expected rate of return is equal to the market rate of return.

UNDERWEIGHT "UNDERWEIGHT" The expected rate of return is lower than the market rate of return.

Source: SETTRADE and ASL research
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Disclaimer:

This Report has been prepared by ASL Securities Company Limited ("ASL”). The information in here
has been obtained from sources believed to be reliable and accurate, but ASL makes no
representation as to the accuracy and completeness of such information. Information and opinions
expressed herein are subject to change without notice. ASL does not accept any liability for any loss
or damage of any kind arising out of the use of such information or opinions in this report. Before
making your own independent decision to invest or enter into transaction, investors should study this
report carefully and should review relating information. All rights are reserved. This report may not be
reproduced, distributed or published by any person in any manner for any purpose without permission
of ASL. Investment in securities has risks. Investors are advised to consider carefully before making
investment decisions.
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