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Free float 76.41% o . 5 . o
noNswazaaamadgivuin ytuznvda 9M24 niinvu 3.2 nisuaruuvin -0.9%YoY
Foreign Shareholders 18.27% = = . L o
AawWu ROE n 9.0% aaav 4 bps YoY laui highlight Aunautodod
CG score Excellent . = i 4 . N
. . o *  swldaonlisdansi 3.26 niJuaiuuin +0.2%QoQ, +3.5%YoY : USuddaduoin
CAC Anti-Corruption Certification Yes S 3 o o o
NIM Atwuduldu 3.91% +1 bps QoQ, +17 bps YoY pndaswacouunutudulso u
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MAJOR SHAREHOLDERS

WSzUINAULGPWSDBSINAUSIDERD : 23.58%

nNovNUSOU NEANGKTD : 16.32%

Thai NVDR Company Limited : 5.27%

COMPANY PROFILE

SCBX is the mothership of the financial technology business group. lIts

strategy is aimed at evolving into a regional fintech group. Presently,

the organization has been restructured and categorized into three

generations. Gen

includes banking services,

Gen2 encompasses

consumer and digital financial services, and Gen3 focuses on platforms

and digital assets.

FINANCIAL HIGHLIGHT
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Source: SCB and ASL research
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Figure 1: Earnings Review 3Q24

Financial performance & position: Quaterly

unit: MB 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 %QoQ %YoY 23 24F  %YoY
Net interest income 28,942 30,791 31,536 33,413 31,761 32,576 32,635 0.2% 3.5%| 124,682 129,444 3.8%
Net fees and service income 8,909 11,119 10,667 10,013 10,178 10,328 9,985 -3.3% -6.4% 43,083 40,522 -5.9%
Other operating income 3,049 2,406 1,141 (883) 1,056 350 (324) -192.6% -128.4% 3,338 1,669 -50.0%
Total income 40,900 44,316 43,344 42,543 42,995 43,254 42,296 -2.2% -2.4%| 171,103 171,635 0.3%
Operating expense (16,757) (17,016) (18,490) (19,517)] (18,100)  (18,568)  (17,606) -5.2% -4.8%| (71,781) (73,803) 2.8%
PPOP 24,143 27,300 24,854 23,026 24,895 24,686 24,690 0.0% -0.7% 99,322 97,832 -1.5%
ECL (9,927) (12,098) (12,245) 9,330)| (10,201)  (11,626)  (10,967) 5.7% 10.4%| (43,600) (43,357) -0.6%
Net profit 10,995 11,868 9,663 10,995 11,281 10,014 10,941 9.3% 13.2% 43,521 42,776  1.7%
EPS (Bt.) 3.27 3.52 2.87 3.27 3.35 297 3.25 12.93 12.70
NIM 3.5% 3.7% 3.7% 4.0% 3.83% 3.90% 3.91% 3.7% 3.9%
Net fee and service income ratio 29.2% 30.5% 27.2% 23.5% 23.7% 23.9% 23.6% 25.2% 23.6%
Cost to income ratio 41.0% 38.4% 42.7% 45.9% 42.1% 42.9% 41.6% 42.0% 43.0%
ROA 1.3% 1.4% 1.1% 1.3% 1.3% 1.2% 1.3% 1.3% 1.2%
ROE 9.4% 10.1% 8.3% 9.3% 9.3% 8.3% 9.2% 9.3% 8.5%
Loan 2,420,937 2,422,949 2,455,648 2,426,563 2,448,681 2,438,061 2,434,493 -0.1% -0.9%] 2,426,563 2,453,451 1.1%
Deposit 2,510,258 2,468,159 2,546,813 2,442,860 2,410,606 2,457,274 2,432,421 -1.0% -4.5%) 2,442,860 2,453,985 0.5%
Loan to Deposit 96.4% 98.2% 96.4% 99.3% 101.6% 99.2% 100.1% 99.3% 94.5%
NPL ratio 3.3% 3.3% 3.3% 3.4% 3.5% 3.3% 3.4% 3.4% 3.6%
Credit cost 1.7% 2.0% 2.0% 1.5% 1.7% 1.9% 1.8% 1.8% 1.8%
Coverage ratio 161% 165% 167% 160% 161% 162% 164% 159.9% 162.5%
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Figure 2 : Financial statement and Key ratios
Consolidated Income Statement (unit: Million Baht)

FY December 31 2022

2023

2024F

plopLig

Key Financial Ratios

2026F @l FY December 31 plop ] 2023  2024F 2025F 2026F

Total Revenue 154,421 171,103 171,635 175,362 180,978 Growth (%)

NIl 107,865 124,682 129,444 132,000 136,114 Gross loan 33% 21% 11% 1.8% 19%

Fee and other 44,867 43,083 40,522 41,526 42,844 Deposit 36% -4.4% 05% 0.8% 26%

Investment and trading 1,689 3,338 1,669 1,836 2,019 NIl 133% 20.0% 38% 20% 31%
Operating Expenses (69,874) (71,781) (73,803) (74,529) (76,0M) Fee income -18.7% -23% -5.9% 25% 32%
PPOP 84,547 99,322 97,832 100,833 104,967 Total revenue 27% 15.6% 03% 22% 32%
ECL (33,829) (43,600) (43,357)  (43,790) (43,245) PPOP -26% 18.4% -15% 31% 41%
Pre-tax Profit 50,718 55,722 54 475 57,043 61,722 Net Profit 55% 14.3% -1.7% 4.7% 8.2%
Income Tax (13,592) (11,955) (11,440) (11,979) (12,962) Profitability (%)
Minority (421) 247 260 270 280 NIM 33% 37% 39% 4.0% 4.0%
Net Profit 37,547 43,520 42,776 44,794 48,480 Yield on loans 5.0% 6.0% 6.2% 6.1% 6.2%
EPS (Baht) 115 1293 1270 13.30 14.40 Yield on earnings assets 39% 4.8% 54% 53% 53%
DPS (Baht) 6.69 10.34 10.16 10.64 152 Cost of deposits 06% 11% 13% 13% 1.3%
Balance Sheet (unit: Million Baht) Cost of fund 0.7% 13% 15% 15% 15%
FY December 31 2022 plop ] 2024F 2025F 2026F ROE 79% 8.8% 85% 87% 93%
Cash 47,254 40,676 40,994 41,525 42,092 ROA 11% 1.3% 12% 13% 14%
Interbank & MM 522,056 436,797 471,741 504,763 530,001 Asset Quality
Investment 390,671 386,162 405,471 433,854 455,546 NPLs (MB) 95329 96,832 96,348 97311 98,284
Net loans 2,247,847 2,294,201 2,319,622 2,362,213 2,407,953 NPLs ratio 33% 34% 36% 35% 35%
PPE 46,457 45,988 45,523 45,064 44,609 Coverage ratio 159.7% 1599% 1625% 1638% 1654%
Other 200,168 234,898 182,259 123,094 78,278 Credit cost (bps) 15 18 18 18 17
Total Assets 3,454,452 3438,722 3,465,610 3510512 3,558,480 Liquidity (%)
Deposit 2,555,800 2,442,860 2,453,985 2,474,391 2,539,022 Loan/deposit 88.0% 939% 945% 955%  94.8%
Interbank & MM 181,347 221,459 225,888 237,182 249,041 CASA 824% 79.9% 78.6% 79.6% 80.3%
Debentures 71,996 109,91 105,514 102,349 99,278 Cost to income 45.2% 420% 430% 425% 42.0%
Others 167,677 169,740 176,540 183,569 148,038 Capital Adequacy
Total Liabilities 2,976,821 2943969 2961927 2,997,491 3,035380 Capital base (MB) 434,907 443,680 468,631 477,365 486,796
Paid-up capital 44,690 33,671 33,671 33,671 33,671 BIS ratio 18.9% 18.8% 19.4% 19.1% 19.0%
Premium 11,019 11,019 11,019 11,019 11,019 Teir | ratio 17.8% 17.7% 18.3% 18.0% 17.9%
Retained Earnings 394,587 412,559 421,14 430,073 439,770 Per share data
Other Components 21,955 31,853 32,171 32,493 32,818 Nolisted ofhare 3,367 3,367 3,367 3,367 3,367
Equity attributable to owne 472,251 489,101 497,975 507,256 517,278 PE (x) 10.2 8.8 89 85 79
Non-Controlling Interests 5,380 5,651 5,708 5,765 5,822 PBV (x) 0.8 08 08 08 08
Total Equity 477,631 494,753 503,683 513,021 523,100 Dividend yield (%) 59% 9.1% 9.0% 9.4% 101%
BVPS (Baht) 135.8 1385 1422 144.9 147.8

Source: SCB and ASL research
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ESG Data

>

nduadd 1ond Tamrkuaulguigua:nNsaugnsAEas 4 1@Kan ‘Wwaawusadna JoAULKD
Toma (AsugNoIWaaUIAG wa:ploIMARGVEL Metdwusao ‘nnaudloma nn3udulula
(Opportunities for Everyone, Possibilities Everyday)’ uuwugniuAaiuayumsdulndauns
drduvuduaxugvdutiaaauuusliuaxiuimes:aulan

A WLLLUYDYNgUEET NG a:Naudapuruwusiohdvlonandutkmsidulduidovvisua:
WhitvlddnsunnAu KiumMswauAngnwmvodiuinalulagua:usanssu twaasivmsiavla
2g19n28v (Inclusive Growth) sauﬁoaﬁuau‘uu‘hhuwmstcuum’a“'os‘Juuaoaoﬁn'ns
dnuUs:5151G (United Nations Sustainable Development Goals: SDGs) ua:A>wanavouisa
(Paris Agreement)

Company’s ESG detail

>

Environment: LjoljumsUanafusidouns:ongnsilugugua:inalulagiwelan lasdoithlane
fhsigouns:ongnsilduAugmetut 2030 ua:onmstkaudoua:msavnumestudl 2050 uruzi
D:WUUS=ENSMWIBLAALASUIAD Wiumsaamsuadasfsidouns:onoinmsdiduviu 50%
metut 2030 doudumstdungvdu SCB d:aduayulsududs 1 uauduuin WAUaNAARSIL
WasuruTUgLAsugnn-doaumsuauch

Social: TRUSMsSNYNISIBULa:adNapgvAHYL Taudolthngu underserved Siudu 4 3uAu
doungu SME ua: Start-up 91UdU 2 &1us1e ddgdBuavnu 5.8 wuduuin metutut 2025
soufivlkAIEIAUAUINSUYUEBU NMSWAUUIUAAINS LAl IUSUNdoAU

Government & Economic: GulguignisiiduqQua n1suskIsAIWLEEY wa:n1sUqUaaIy
nns:0su TagudvlasomsasivnsusKisagnosdalou souiivtkAIWEATYAUADIWLUALMOTD
wosua:touyadIsautne

Ana

lyst notices

>  Wasumsthia i ESG: goavithrhuiennwgvdu 3 U (2023-2025) mWiunsougnsAmaas 4

>

1ldnan
UsaGudrfAtyiioons:nudous:uitums ua: valuation Tdur
1. AWUanasimvoasna
2. MstRUSMsMSLBUgvLEURUaNANNNGU
3. msusmsANLLELY
4. aamsUaosfisidouns:on Scope 2 avdaltion wa:wengmss1wvullg Scope 3
5. mwanuniuovosuims (dioduaudoadiududaio, uoUsunmisaudoaidudiu)

6. msUSu ESG Score-Rating uov third party

Figure 3 : Global ESG Ratings by Third Party

Global ESG Ratings Third Party
ESG Risk Score by Morningstar Sustainalytics
ESG Score by ESG Book
ESG Score by Moody's ESG Solutions
ESG Score by MSCI
ESG Score by Refinitiv
ESG Score by S&P Global
Domestics
SETESG Score
SETTHSI Index
DJsI

CG Report

BBL

KBANK KTB KKP SCB TISCO TTB

2308 (Medium)  20.82 (Medium) 2205 (Medium) 27.71 (Medium) 26.07 (Medium) 2415 (Medium) 20.27 (Medium)

60.24
41.00
N.A.
6297
69.00

N.A.

Excellent

5199 48.67 5544 5125 6358 6288
48.00 36.00 N.A. N.A. N.A. 39.00
AA BBB BBB A N.A. BBB
7355 6246 76.45 78.82 6376 55.00
84.00 6100 26.00 77.00 26.00 68.00

KBANK KTB KKP SCB TISCO TTB
AAA AAA BBB AA AAA AA
Yes Yes Yes Yes Yes Yes
Yes N.A. N.A. Yes N.A. N.A.

Excellent Excellent Excellent Excellent Excellent Excellent
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Figure 4 : Joya ESG uov SCB WalAguiugaannssuy

BANK Peer Comparison

Awads  Swouusen  KBANK KTB KKP

dvoudadou ( Joya u U 2023 )
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sasimsuaduoinmsrivusudodukgaviu (Au / 1 dugsiuomsrioiu) o o 6 N/A N/A 1 N/A o o
Sasimsualiumnnmsmviusuivdukgaviu (AU / 200,000 BoTuomsrioiu) [¢] [} 6 N/A N/A [ N/A ] [}
SwouwdnowAidedsamnmshou (Au) [¢] o n o o 1 N/A o o
SusuwdnviusouRaieanlasacuaAS (AU) 5,053 1375 n 1395 1799 1139 N/A 354 2,646
3SowarupvdIdUWINVIUAaDENTAEANLETASTSJUCDWLINVIUSIL (%) 16 n n 8 10 7 N/A 6 17
JoWwwanduusooruAd Aty No N/A N/A No No No Yes No No

usstnfiiaua:Asugiio ( Joya tu U 2023 )

DVAUS:NDUUDVANINSSUNMSUSGN
BwdUNSSUMSUSEN (AU) 15 3 12 18 20 10 12 13 14
BwduNssUMsUSENIIY (AU) n 3 12 10 18 9 8 10 n
308a:UDVIDUNSSUMSUSENIY (%) 73 76 12 56 90 90 66 77 79
SWOUNSSUMSUSBNKEGY (AU) 4 3 12 8 2 1 4 3 3
$08a:UDVIDUNSSUMSUSBNKETD (%) 27 24 12 44 10 10 33 23 21
Srusunssumsdas:Aokua (AU) 7 5 12 6 7 5 4 5 5
$owa:UDVFIDUNSSUMSSAS: (%) 47 40 12 33 35 50 33 38 36
SwounssumsAURUSKS (AU) 1 4 12 5 12 1 4 4 1
$ovazupuSusuNssUMSADURUSKIS (%) 7 29 12 28 60 10 33 31 7
SwounssumsAlUBURUSKIS (AU) 14 9 12 13 8 9 8 9 13
$opaupVFWOUNSSUMSAILTATURUSHS (%) 93 7 12 72 40 90 66 69 93
21gIAYYDONSSUMSUSLN (U) 64 63 n 58 68 60 N/A 61 61
Usssiunssumsiunssumsaas: No N/A N/A Yes No No No No No
Us:s1unssumstugusKisgoga No N/A N/A No No No No No No
Us:siunssumisua:uskisgogaduynnalunseunsGednu No N/A N/A No No No No No No
SWoUMSUS:YUACUENSSUMSUSUN (ASD) 16 14 n 2 12 25 N/A 7 5
SWoUMSUS:EUACUNSSUMSASDEDU (ASD) 12 14 n 12 17 22 N/A 13 14
UTBUIBLAKANINUAMS IV DULNUNSSUNSYDLUSEN (3/TUi) Yes N/A N/A Yes Yes Yes No Yes Yes
AODULNUSIUUDVATU:NSSUNMSUSEN (§1uUIn) 88 49 n 104 141 29 N/A 23 76
ulgy Ha AMSHUAI0DUINURUSKISS:AUF S6n (0/TUd) No N/A N/A Yes Yes Yes Yes Yes Yes
AODULNUSOUYDVHUSKISS:AUFD (a1uuIn) 1552 436 12 425 .07 185 473 467 383

ulownsuaznagnsduaciudodiu
ulsniedunNUgoduYPLUSUN Yes N/A N/A Yes Yes Yes N/A Yes Yes
S190IWANUSOGUTDOUSEN Yes N/A N/A Yes Yes Yes N/A Yes Yes

Source: SETSMART
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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, IlI, 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, AAI, 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, KGlI, 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, SCl, 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, STI, 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%.

HOLD "HOLD" 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.
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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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