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Company Overview ESG

Environment
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JWD x SCGL = SCGJWD Tnajfigaluangun
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(Btm) SCGL (Jutdiian) )
2019 2020 2021 1H22 2019 2020 2021 1H22
Revenue 19,222 17,782 20,447 11,532 3,566 3,858 5,101 2,738
Cost of service 17,708 16,169 18,644 10,598 2,568 2,898 3,881 2,100
Gross profit 1,514 1,613 1,803 934 998 960 1,220 638
SG&A 1,172 1,177 1,154 629 700 644 814 441
Other income 217 129 162 104 95 65 75 51
Other expense 88 36 11 15 0 0 0 0
EBIT 471 529 800 394 393 381 481 248
Interest expense 31 94 71 32 108 191 218 144
EBT 440 435 729 362 284 190 263 104
Equity income 9 14 19 14 115 117 221 198
Tax 62 12 153 77 47 25 45 -6
Minority interest -57 -29 -42 -38 10 8 15 -6
Net profit 330 408 553 261 363 290 572 280
Gross margin 7.9% 9.1% 8.8% 8.1% 28.0% 24.9% 23.9% 22.7%
EBIT margin 2.5% 3.0% 3.9% 3.4% 11.0% 9.9% 9.4% 9.1%
Net profit margin 1.7% 2.3% 2.7% 2.3% 10.2% 7.5% 11.2% 10.6%

a o o & = o A o e
AR J?Jﬂ’]ﬂx?%?’i&ltﬁﬁa%Qﬂ%ﬂ?’l’)‘ll%[@ﬂfﬁ/?ﬁ’]ﬁlﬂd JWD uaz SCGL a=viamuan1sanfivinuvey SCGL menaiUsulasiasrs

AN: Company data
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Wahnasmnmimuniuians weziiumansuanddaamulufian1saug awaladvas Jwp luawaa

Providing Services to Customers in
Every Aspects of the Logistics Value Chain

Footprint in

in
General and DG Warehouses,
Cold Storage and Auto Yard

of Total Fleet Capability
Capability of over

barges

More than of Total Customers

iu1: Company presentation

Key financial Statement

(Btm)

Total asset
Total liability
Total equity

D/E (x)
Net D/E (x)

SCGL (Jutdiian) JWD

2019 2020 2021 1H22 2019 2020 2021 1H22
36,870 40,200 44,127 44,940 7,819 9,474 12,605 13,019
7,847 10,861 13,490 14,380 4,549 6,222 8,626 9,039
29,023 29,339 30,637 30,560 3,150 3,118 3,738 3,980
1,172 1,177 1,154 629 700 644 814 441
0.27 0.37 0.44 0.47 1.44* 2.00* 2.31* 2.27*
0.21 0.31 0.38 0.41 0.89* 1.44* 1.84* 2.00*

> . i PN o e .
HAaLna: *aa3187u D/E uae Net D/E 289 JWD Eﬂﬂﬁuﬁ%ﬁtﬂ6’7577771]7@75,;57%1![“];/1?&?@\7@’@@%‘27’) (TFRS16)

in: Company presentation
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aumsﬁmaﬁauwaa SCGJWD ﬂ’]ﬂ%ﬁdﬂ’]itﬁ’]ﬁ’]ﬁqiﬂii&lﬂ’aﬂi’)&l?]’a]ﬂ’ﬁ
Income Statement
(Btm) 2019 2020 2021 1H22
Revenue from Operation 22,788 21,640 25,548 14,270
Expenses 20,275 19,067 22,525 12,698
Gross profit 2,512 2,573 3,023 1,572
SG&A 1,872 1,821 1,968 1,051
Other income 311 193 355 175
Other expenses 88 36 11 39
Operating profit 864 909 1,399 657
EBITDA 1,649 2,435 2,951 1,496
Share of profits 124 131 240 211
Interest expense 140 284 290 176
EBT 848 756 1,349 692
Tax expense 108 38 197 108
Net profit 740 718 1,152 108
Minority interest 47 20 27 6
Net profit to company 693 698 1,125 579
Key financial ratios

2019 2020 2021 1H22
Revenue growth -5.0% 18.1%
EBITDA growth 47.6% 21.2%
Net profit growth -2.9% 60.4%
Gross margin 11.0% 11.9% 11.8% 11.0%
EBITDA margin 7.1% 11.2% 11.4% 10.4%
Net profit margin 3.2% 3.3% 4.4% 4.0%
ROA 2.0% 1.8% 2.6% 1.3%
ROE 2.5% 2.4% 3.8% 1.9%
D/E (x) 0.2 0.3 0.3 0.3
Net debt to EBITDA (x)* 1.6 1.1 1.4 1.5
PAEAG: 'Z&iimmfﬁuﬁiﬁﬂmnmmj’)ul@ﬁ?’aaé@zyvm")
#ix1: Company presentation

Financial Position Statement

(Btm) 2019 2020 2021 1H22
Cash & cash equivalent 1,733 1,678 2,305 2,162
Trade & other receivables 3,235 2,911 3,810 4,323
Inventory 60 113 126 132
Investment in JV and subsidiary 1,534 1,715 3,013 3,182
Loans 505 867 1,499 1,277
Tangible and intangible assets 28,159 31,744 32,139 32,510
Other assets 1,644 1,172 1,234 1,354
Total assets 36,870 40,200 44,127 44,940
Account payable 2,599 2,252 3,045 3,819
Interest-bearing debt 4,317 4,356 6,512 6,613
Lease 213 3,477 3,159 3,136
Other liabilities 718 777 775 812
Total liability 7,847 10,861 13,490 14,380
Total equity 29,023 29,339 30,637 30,560
Total liability & equity 36,870 40,200 44,127 44,940

2 o o & o a % o A~ o e
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ALWAYS A STEP AHEAD JWD (JWD TB)
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3Q22E Earnings Preview

(Btm) k{oy¥13 2Q22 %Q-Q 3Q21 %Y-Y 9M22E 9IM21 %Y-Y
Sales revenue 1,487 1,373 8.3 1,357 9.6 4,225 3,660 15.4
Cost of services 1,167 1,067 9.3 1,035 12.8 3,267 2,755 18.6
Gross profit 320 306 4.8 323 -0.3 958 905 5.9
Other income 8 9 -15.8 25 -67.8 43 61 -29.6
SG&A expense 201 210 -4.6 189 6.2 641 536 19.6
EBITDA 338 320 5.7 360 -6.2 641 620 3.2
Interest expense 71 72 -2.1 54 31.5 215 153 40.1
Equity income 116 123 -6.0 M 181.9 313 73 330.6
Norm profit 164 152 7.8 139 18.1 429 342 25.3
Net profit 164 154 6.6 139 18.1 444 395 12.3
Gross margin % 21.5 22.3 -0.7 23.8 -2.2 22.7 24.7 -2.0
EBIT margin % 9.1 8.2 0.9 12.1 -3.0 9.1 12.2 -3.1
EBITDA margin % 22.7 23.3 -0.6 23.5 -3.8 15.2 16.9 -1.8
Norm profit margin % 11.0 11.1 -0.1 10.2 0.8 6.3 5.6 0.7
Net profit margin % 11.0 11.2 -0.2 10.2 0.8 10.5 10.8 -0.3

Source: FSS estimates
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ALWAYS A STEP AHEAD JWD (JWD TB)

msdsudszanmnislaasinmalsznaun1svas JWD was SCGL asuail 2023 1wanly
(Unit: Btm) 2022E 2023E 2024E 2025E

old New Oold New old New
Income Statement
Sales revenue 5,776 6,329 30,085 6,874 31,580 7,515 33,209
Cost of services 4,231 4,598 26,654 4,943 27,833 5,102 29,241
Gross profit 1,546 1,731 3,432 1,931 3,747 2,413 3,968
SGE&A expense 809 892 2,199 990 2,349 1,067 2,450
EBITDA 1,521 1,632 2,248 1,744 3,006 2,156 3,312
Interest expense 191 192 252 195 245 184 221
Net profit 599 690 1,169 764 1,296 878 1,405
Key financial ratios
Sales growth (%) 13.2 9.6 420.8 8.6 5.0 9.3 5.2
Gross margin (%) 26.8 27.4 11.4 28.1 11.9 29.2 11.9
SGE&A to sales (%) 14.0 14.1 7.3 14.4 7.4 13.8 7.4
EBITDA margin (%) 26.3 25.8 10.0 25.4 10.1 28.7 10.0
Net profit margin (%) 10.4 10.9 3.9 11.1 4.1 12.2 4.2
Net profit growth (%) 4.8 15.3 949.9 10.7 10.9 14.8 8.4
ROE (%) 16.0 17.5 9.2 18.3 6.8 21.0 7.2
ROA (%) 5.0 5.7 3.3 6.4 3.6 7.3 3.9
Balance Sheet
Total assets 11,995 12,079 35,892 11,886 35,827 12,009 35,919
Total liabilities 8,005 7,874 16,911 7,445 16,450 7,446 16,113
Total equity 3,742 3,949 18,726 4,178 19,115 4,563 19,536
D/E (x) 2.1 2.0 0.9 1.8 0.8 1.6 0.8
Net D/E (x) 2.0 1.8 0.8 1.7 0.8 1.5 0.8

x1: FSS estimates

sziinsraninangil 2023 N1 26 VN SIAIUBEIEITD

050l e wanet) 2023 74 26.00 110 8935 DCF, WACC 7.0% TG 4.0% sianiiwangasnsnife
1 Implied PE T 2023 1 40.0 1ih PBV 14 2.5 1wz EV/EBITDA Liigs 18.7 1vin 1isih JWD 2818ms

sanuanaaNvhldduFenamunuazdswamriniuinlsluusazd
mm:aun'j']mi@umﬁm PE asndi@en

N1INATIHIN

EV/EBITDA 3¢

nenvuifagtinliuas  16% YTD ﬁaiwﬁauﬁwﬁﬂdméﬂﬂmaww:;ﬂ"ﬂs:ﬂaumsmjm?a (Sea freight

forwarder) uéi PE fidsuasannit 39 windu 28 witlull 2023 wiinzganinguladadnansluuaz

d9tszine wanndulavasrnlst 2023 ﬁgandwmﬁumnﬁam:ﬂﬁhmLﬁuimﬂﬂ@luﬂ 2024 udull uaz

Li’?ﬂ’)iLﬁ%NﬂﬂizﬂﬂUﬂ’ﬁi’]EIVLGISNWKLQUIWEEG Y-Y Ylﬂvlﬂi&l']ﬁﬂv\‘il,l,@i 1Q23 fi9 4Q23 9dInIuuzinge

DCF Valuation
WACC assumption
Risk-free rate
Market risk premium
Beta

WACC

Terminal growth
NPV FCFF
Terminal value

Net debt

Equity value

Per share value Bt

3
3.3
13.0
1.1
7.0
4.0

20,826
30,447

46,822

X1 FSS estimates
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ALWAYS A STEP AHEAD JWD (JWD TB)
Current PE Band Current EV/IEBITDA Band
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Price performance 2022YTD
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Peers Comparison

NPAT Growth (%) ROE (3 EV/EBITDA (x)
23E 23E 24E
JWD 494  28.02  31.88 9499  16.02  31.32  28.51 9.47  14.07
PRM 421 23.20 19.00 5.00 13.60 11.69 11.06 7.28 8.56
I 209 22.54 18.96 7.18 20.46 17.15 15.90 16.87 13.79
WICE 190 na 11.68 12.53 38.86 19.50 17.24 12.15 10.56
LEO 108 80.10  -26.50 -4.10 24.50 15.64 16.31 14.40 13.50
SONIC 62 17.70 3.90 3.80 20.90 10.10 9.80 5.90 5.70
Thailand average 35.89 5.41 4.88  23.66  14.82  14.06  11.32  10.42
Agility Public Warehousing ~ Kuwait 6,510  -93.45 56.25 11.00 4.10 23.97 21.91 7.47 7.02
Xiamen Xiangyu Co Ltd China 3,099 21.13 19.66 18.80 14.05 6.91 5.81 8.07 7.14
Kamigumi Co Ltd Japan 2,301 10.61 2.60 1.80 6.36 13.71 13.11 6.71 6.53
Maruwa Unyu Kikan Co Ltd  Japan 1,236 19.90 12.83 24.07 22.24 24.26 21.5 14.64 12.33
S;Z?fgf”g Great River China 1,384 11.67 42.96 17.81 14.78 22.83 19.39 16.87 13.45
Allcargo Logistics Ltd India 1269  -35.38  380.79 -3.95 27.70 10.79 10.96 6.83 6.95
igag;‘s’;c';‘tema“o”al China 1,431 57.11 37.43 16.83 20.00 12.78 10.72 11.06 10.44
TCI Express Ltd India 885 28.08 23.65 2638 26.427 45.24 35.8 33.37 26.46
&ig?ﬁ;ﬂgﬁ Jacheng China 45 12.86 21.98 2921  11.465 13.72 11.45 10.84 8.92
Trancom Co Ltd Japan 518 -7.66 20.39 -3.17 12.53 11.22 11.55 5.35 5.06
Mahindra Logistics Ltd India 471 23.18 95.38 57.70 11.992 51.87 28.98 14.2 11.22
Radiant Logistics Inc. us 299 45.34 -12.94 na 22.72 6.69 na 6.26 5.72
Tegma Gestao Logistica SA Brazil 261 3.97 23.37 25.18 21.8 10.05 8.12 7.00 5.69
UPR Corp Japan 60 6.86 35.32 27.12 9.50 12.27 9.07 nm nm
Overseas average 7.44 5426  19.14  16.12  19.02  16.03  11.44 9.76

ﬁ.'m: Bloomberg, FSS estimates
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ALWAYS A STEP AHEAD

Income Statement (Consolidated)

(Bt mn) 2020 2021 2022E 2023E 2024E
Revenue 3,858 5,101 5,776 30,085 31,580
Cost of sales 2,898 3,881 4,231 26,654 27,833
Gross profit 960 1,220 1,546 3,432 3,747
SG&A 644 814 809 2,199 2,349
Operating profit 316 406 737 1,233 1,399
Other income 32 52 35 189 183
EBIT 381 481 793 1,536 1,701
EBITDA 1,044 1,156 2,248 3,006 3,186
Interest expense 191 218 191 252 245
Equity income 117 221 120 134 126
Tax on income 25 45 133 257 291
Minority interest 8 15 10 8 5
Normalized earnings 355 454 599 1,169 1,296
Extraordinary items 0 117 0 0 0
Net profit 290 572 599 1,169 1,296
(Bt mn) 2020 2021 2022E 2023E 2024E
Cash & bank deposit 815 1,422 652 733 407
Trade receivable 731 1,052 1,108 2,473 2,855
Inventory 113 126 174 219 229
Other current assets 123 117 171 235 242
Total current assets 1,783 2,716 2,104 3,659 3,733
L-T investment 1,217 2,490 2,513 2,513 2,513
PP&E 3,704 4,390 4,450 4,510 4,450
Right of use 1,696 1,627 1,529 1,438 1,351
Other assets 1,074 1,381 1,398 23,772 23,779
Total assets 9,474 12,605 11,995 35,892 35,827
Short-term loans 501 1,243 650 640 650
Trade account payable 589 868 904 2,702 2,745
Current maturity 963 512 927 862 832
Other current liabilities 72 92 104 146 153
Total current liabilities 2,411 3,059 2,894 4,624 4,618
Long-term loan 1,638 1,561 1,499 6,087 6,206
Lease 1,379 1,266 1,057 3,783 3,644
Bond 598 2,451 2,266 2,116 1,666
Other LTD 195 290 289 301 316
Total LTD 3,811 5,567 5,111 12,287 11,831
Total liabilities 6,222 8,626 8,005 16,911 16,450
Registered capital 510 510 510 906 906
Paid-up capital 510 510 510 906 906
Share premium 1,336 1,336 1,336 15,574 15,574
Legal reserve 51 51 51 51 51
Retained earnings 404 751 755 1,106 1,495
MI 133 241 248 255 263
Total equity 3,118 3,738 3,742 18,726 19,115

Source: Company data, FSS research
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ALWAYS A STEP AHEAD

Cash Flow Statement (Consolidated)

(Bt mn) 2020 2021 2022E 2023E 2024E
Profit before tax 282 557 732 1,425 1,587
Depreciation & amort. 663 706 727 1,470 1,484
Change in working capital 169 -148 135 -403 -503
Other adjustments 74 -40 37 -112 -187
Cash flow from operation 1,188 1,074 1,361 2,380 2,381
Capital expenditure -1,024 -1,903 1,482 -1,150 -1,205
Others 313 37 -15 -55 -92
Cash flow from investing 710 1,866 -1,497 -1,205 -1,297
Free cash flow 478 792 136 1,175 1,084
Net borrowings 128 1,632 215 -276 -502
Capital raised 0 0 0 0 0
Paid Dividends 255 227 -420 -818 -907
Others A71 21 0 0 0
Cash flow from financing 553 1,383 635 -1,094 -1,409
Net change in cash 75 591 770 81 -325
2020 2021 2022E 2023E 2024E
Growth (%)
Revenue 82 322 132 420.8 5.0
EBITDA 420 107 288 33.7 6.0
Net profit 201 972 48 95.0 10.9
Normalized earnings 22 280 319 95.0 10.9
Profitability ()
Gross profit margin 249 239 268 11.4 11.9
EBITDA margin 271 227 258 10.0 10.1
EBIT margin 99 94 137 5.1 5.4
Normalized profit margin 92 89 104 3.9 4.1
Net profit margin 75 112 104 3.9 4.1
Normalized ROA 37 36 50 3.3 3.6
Normalize ROE 114 122 160 6.2 6.8
Normalized ROCE 54 50 87 4.9 5.5
Risk x)
DE 20 23 21 0.9 0.9
Net DE 17 19 20 0.9 0.8
Net debt/EBITDA 22 16 16 2.3 2.3
Per share data (Bt)
Reported EPS 028 056 059 0.65 0.72
Norm EPS 035 045 059 0.65 0.72
EBITDA 1.02 113 1.46 1.66 1.76
FCF 047 047 022 0.96 1.05
Book value 306 366 367 10.34 10.55
Dividend 022 039 041 0.45 0.50
Par 050 050 050 050 050
Valuations x
PE 52.9 41.3 31.3 28.5 25.7
Norm PE 52.9 41.3 31.3 28.5 25.7
PBV 6.0 5.0 5.0 1.8 1.7
EV/EBTDA 20.7 17.5 14.0 14.1 13.3
Dividend yield ) 1.2 2.1 2.2 2.5 2.7

Source: Company data, FSS research
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Corporate Governance report of Thai listed companies 2021

EXCELLENT LEVEL (Score range 90-100)

AAV BCPG CPALL GCAP K MSC PLANET SAMART SPI THRE TVD
ADVANC BDMS CPF GFPT KBANK MST PLAT SAMTEL SPRC THREL TVI
AF BEM CPI GGC KCE MTC PORT SAT SPVI TIPCO TVO
AH BGC CPN GLAND KKP MVP PPS SC SSSC TISCO TWPC
AIRA BGRIM CRC GLOBAL KSL NCL PR9 SCB SST TK U
AKP BIZ CSS GPI KTB NEP PREB Scc STA TKT UAC
AKR BKI DDD GPSC KTC NER PRG SCCC STEC TMT UBIS
ALT BOL DELTA GRAMMY LALIN NKI PRM SCG STI TNDT uv
AMA BPP DEMCO GULF LANNA NOBLE PROUD SCGP SUN TNITY VGl
AMATA BRR DRT GUNKUL LH NSI PSH SCM SUSCO TOA VIH
AMATAV BTS DTAC HANA LHFG NVD PSL SDC SUTHA TOP WACOAL
ANAN BTW DUSIT HARN LIT NWR PTG SEAFCO SvVI TPBI WAVE
AOT BWG EA HMPRO LPN NYT PTT SEAOIL SYMC TQM WHA
AP CENTEL EASTW ICC MACO OISHI PTTEP SE-ED SYNTEC TRC WHAUP
ARIP CFRESH ECF ICHI MAJOR OR PTTGC SELIC TACC TRU WICE
ARROW CHEWA ECL ] MAKRO ORI PYLON SENA TASCO TRUE WINNER
ASP CHO EE ILINK MALEE OSP Q-CON SHR TCAP TSC ZEN
AUCT CIMBT EGCO ILM MBK oTO QH SIRI TEAMG TSR

AWC CK EPG INTUCH MC PAP QTC SIS TFMAMA TSTE

AYUD CKP ETC IP MCOT PCSGH RATCH SITHAI TGH TSTH

BAFS M FPI IRPC METCO PDG RS SMK THANA TTA

BANPU CNT FPT ITEL MFEC PDJ S SMPC THANI TTB

BAY COM7 FSMART IVL MINT PG S&J SNC THCOM TTCL

BBL COMAN GBX Jsp MONO PHOL SAAM SONIC THG ™

BCP COTTO GC JWD MOONG PLANB SABINA SPALI THIP TU

VERY GOOD LEVEL (Score range 80-89)

25 ASIMAR CHOW FLOYD IT LOXLEY occ RPC SKY TCC TVT
7UP ASK Cl FN ITD LRH 0GC RT SLP TCMC TWP
ABICO ASN CIG FNS J LST PATO RWI SMIT TEAM UEC
ABM ATP30 CMC FORTH JAS M PB S11 SMT TFG UMI
ACE B COLOR FSS JCK MATCH PICO SA SNP TFI UOBKH
ACG BA CPL FTE JCKH MBAX PIMO SAK SO TIGER upP
ADB BAM CPW FvC JMART MEGA PJW SALEE SORKON TITLE UPF
AEONTS BC CRD GEL JMT META PL SAMCO SPA TKN UPOIC
AGE BCH csc GENCO KBS MFC PM SANKO SPC TKS UTP
AHC BEC Ccsp GJS KCAR MGT PMTA SAPPE SPCG ™ VCOM
AIT BEYOND CWT GYT KEX MICRO PPP SAWAD SR TMC VL
ALL BFIT DCC HEMP KGI MILL PPPM SCI SRICHA TMD VPO
ALLA BJC DCON HPT KIAT MITSIB PRIME SCN SSC T™I VRANDA
ALUCON BJCHI DHOUSE HTC KISS MK PRIN SCP SSF TMILL WGE
AMANAH BLA DOD HYDRO KOOL MODERN PRINC SE STANLY TNL WIIK
AMARIN BR DOHOME ICN KTIS MTI PSG SFLEX STGT TNP WP
APCO BROOK DV8 IFS KUMWEL NBC PSTC SFP STOWER TOG X0
APCS CBG EASON IMH KUN NCAP PT SFT STPI TPA XPG
APURE CEN EFORL IND KWC NCH QLT SGF SucC TPAC YUASA
AQUA CGH ERW INET KWM NETBAY RBF SIAM Swc TPCS

ASAP CHARAN ESSO INSET L&E NEX RCL SINGER SYNEX TPS

ASEFA CHAYO ESTAR INSURE LDC NINE RICHY SKE TAE TRITN

ASIA CHG ETE IRC LEO NRF RML SKN TAKUNI TRT

ASIAN CHOTI FE IRCP LHK NTV ROJNA SKR TBSP TSE

A GOOD LEVEL (Score range 70-79)

A BGT CITY GIFT JTS MDX PK SGP SUPER TQR YGG
Al BH CMAN GLOCON JUBILE MJD PLE SICT SVOA TTI ZIGA
AIE BIG CcMO GREEN KASET MORE PPM SIMAT TC TYCN

AJ BLAND CMR GSC KCM MUD PRAKIT SISB TCCC UKEM

ALPHAX BM CPT GTB KK NC PRAPAT SK THMUI UMS

AMC BROCK CRANE HTECH KKC NDR PRECHA SMART TNH UNIQ

APP BSBM CSR HUMAN KWI NFC PTL SOLAR TNR UPA

AQ BSM D IHL KYE NNCL RJH SPACK TOPP UREKA

ARIN BTNC EKH G LEE NOVA RP SPG TPCH VIBHA

AS BYD EMC INGRS LPH NPK RPH SQ TPIPL W

AU CAZ EP INOX MATI NUSA RSP SSP TPIPP WIN

B52 Cccp F&D JAK M-CHAI PAF SABUY STARK TPLAS WORK

BEAUTY CGD FMT JR MCS PF SF STC TPOLY WPH

IOD (IOD Disclaimer)

wasgmamsifuguaiansuiFvaavadouiuaaelit unadldnanmsdnananissfurayariuddnaanadouluaaandaniudurislsavnaine uazaarandnning 1du 1a 1a ("us¥nan
nudou") dawasassisae wasiutayadigamuiilldaunsaundels sadinadenaniaiunsninauadayaluyunaszasyananiauansanasgrunsmduguaiamsaasudinaanaday Taa
UilsmilunslssfiunaninlfideuvtansafiuAanisuasiivaanadou Sneilalivayanialurasud¥naanadoulumslsaiu doifu nadsraituaneiifolalaiflunssusasfonanisilficou
wianmsefiunisuasuddvaansidau  wavlifadunshiduusinlunisasnulundnningduasusdvaanzidauniadiuuninles gladayaivaisldiansagiazasauaslumsiemsiuasdaiulaluy
asliiayale 1 Adsmns¥vaansdouiuaalunadinadl

Aeydnwal N/R wunadiv “"L:Jﬂiwn;]ﬁa’tuimmu CGR”

il usHnuAnNSwe Miiuda 1asa 3da (nau) Sleafiuduniasusasdemnunsudiunazgnsasaasnadisadnaniucatela

See
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Anti-corruption Progress Indicator

CERTIFIED (l@sun135u3524)

25 BCH
7UP BCP
ADVANC BCPG
AF BE8

Al BEYOND
AIE BGC
AIRA BGRIM
AKP BJCHI
ALPHAX BKI
AMA BLA
AMANAH BPP
AMATA BROOK
AMATAV BRR

AP BSBM
APCS BTS
AQUA BWG
ARROW CEN

AS CENTEL
ASIAN CFRESH
ASK CGH
ASP CHEWA
AWC CHOTI
AYUD CHOW
B CIG
BAFS CIMBT
BAM ™M
BANPU cmC
BAY com7
BBL COTTO

DECLARED (U3zn1ataaw13aiab)

AJ CHG
ALT CPL
APCO CPR
B52 CPW
BEC CRC

CPALL
CPF
cp
CPN
csc
DCC
DELTA
DEMCO
DIMET
DRT
DTAC
DUSIT
EA
EASTW
ECL
EGCO
EP
EPG
ERW
ESTAR
ETE
FE
FNS
FPI
FPT
FSMART
Fss
FTE
GBX

DDD
DHOUSE
DOHOME
ECF

EKH

GC
GCAP
GEL
GFPT
GGC
GJS

GPI
GPSC
GSTEEL
GUNKUL
HANA
HARN
HEMP
HENG
HMPRO
HTC
ICC

ICHI
IFEC
IFS
ILINK
INET
INSURE
INTUCH
IRC
IRPC
ITEL
IVL

JKN

ETC
FLOYD
GULF
1
INOX

KASET
KBANK
KBS
KCAR
KCE
KGI
KKP
KSL
KTB
KTC
KwC
KWI
L&E
LANNA
LH
LHFG
LHK
LPN
LRH

MAKRO
MALEE
MATCH
MBAX
MBK
mC
mcoT
META

JR

JTS

KEX
KUMWEL
LDC

Tasensuunudfiiduasarnanauinaluniseasiunazea (THAI CAC)

1 2iaya CG Score uszandl 2564 an dunaudeiadudaiiiunssunisusEnineg

MFC
MFEC
MILL
MINT
MONO
MOONG
MSC
MST
MTC
MTI
NBC
NEP
NINE
NKI
NMG
NNCL
NOBLE
NOK
NSI
NWR
occ
0GC
ORI
PAP
PATO
PB
PCSGH
PDG
PDJ

MAJOR
NCAP
NCL
NOVA
NRF

PE
PG
PHOL
PK

PL
PLANB
PLANET
PLAT
PM
PPP
PPPM
PPS
PR9
PREB
PRG
PRINC
PRM
PROS
PSH
PSL
PSTC
PT
PTG
PTT
PTTEP
PTTGC
PYLON
QCON
QH

NUSA
NYT
OR
PIMO
PLE

QLT
QTC
RATCH
RML
RWI
S&J
SAAM
SABINA
SAPPE
SAT

SC

SCB
scc
Sccc
SCG
SCN
SEAOIL
SE-ED
SELIC
SENA
SGP
SINGER
SIRI
SITHAI
SKR
SMIT
SMK
SMPC
SNC

RS
SAK
SCGP
SCM
SIS

SNP
SORKON
SPACK
SPALI
SPC

SPI
SPRC
SRICHA
SSF

SSP
SSSC
SST

STA
STOWER
Susco
SVI
SYMC
SYNTEC
TAE
TAKUNI
TASCO
TBSP
TCAP
TCMC
TFG

TFI
TFMAMA
TGH
THANI

SSS
STECH
STGT
TKN
T™I

THCOM
THIP
THRE
THREL
TIDLOR
TIPCO
TISCO
TKS
TKT
TMD
TMILL
T™MT
TNITY
TNL
NP
TNR
TOG
ToP
TOPP
TPA
PP
TRU
TRUE
TSC
TSTE
TSTH
TTA
TTB
TTCL

TQM
TSI
VARO
VCOM
VIBHA

UBE
UBIS
UEC
UKEM
UOBKH
UPF

uv

VGI

VIH
WACOAL
WHA
WHAUP
WICE
WIIK
X0

ZEN

YUASA
ZIGA

2 m’agaﬁﬂmﬁmﬁ'mimomsumi‘)uﬂﬁﬁﬁ'ﬂa\m"mLanﬁu"lmu'lumsoiaaﬁuwa%m (Thai CAC) zavaunaudvtasuganiunssunsuiEnine (daya o fuit 7 nsnY1AN 2565) §i 2 nau Aa

- ledszandiaauisuaiaingiu CAC

- léFun1s5usay CAC
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DISCLAIMERS AND DISCLOSURES

swuatiuiidavintanussvudansueg Aduids lafa A0 (uwzu) “uiEn” dayailsnnglunanuatiuiigniavindunuiugiu
2avunavtayaiiiainvtamisdaindanuindada way/viafianugasas ad1elsAon usEnlisusasanugasiadasudIuAY
AayafIna?

>
s o a o

Anuiuee  Misngluuniiensviatiuiifugunasahudrvasininnsviifisandnninegdiug  dnienevifilafinalsslaminag
WanauLNUAmdasAun1s A LU lag i measentamedan

dayanaraNuiuilnngaglusaouaiuiaradnnufoundas ity waudnldaaaanaiiaglisasusslvinsualromin
sauatuidavindulaafingussaeddatvidayaninfu  wisnhifanuilstaoaiavtingoviadmulvigamuy  aoudaviame
nannindanuidsnglusaouaiud  nufersdnlilsulstAunanauununianauasdnniudaudayaiilnngusatiela
UinielisuAarausannuiamale  Adaduannasindayaviaanuviulunanuaiudldldbiinsdilafdon  gauals
dnriayauazldaaafifiaatrvsaunaulunisdaiulaainu

Ui¥nuasnuduanilutayavaranuiuilsingaglusiaouaiiud Wndlvinlathdayanavanuiulusaouaiudd e
Usyland dnaan daudas vingdi inaanudaentalnaunwssasssau i ievuantamediu Taalildsuaygnaiuaradnwal
dnTNNVIENAIININ Msasnulundnniweafinnuidsy asnumsdnmdayawasiansanadvsauaaunaunisdadulaaenu

ws¥nuanniwg Adudes 1afs da (uuau) aradlugguasniwesas (Market Maker) uagiaanlushdguansdndauwus
(Derivative Warrants) uunanniweaneg e SET50 Future TeaudEn4 anadavinunitaszviaasnanniwedandesdanain
fotfu Hnasnuasnunnaavidaalunidatmuaasluddyusnsdndauiusdonannaudadulaainu

AN ADIAIULULUINITAINY

AtznuAaIAItUzlinNIsaINU Tunan NI We’

BUY “afa”  flasannsmiaaiiu dindn yadauiadeiiugiu Taaaenionanauuny 10%
HOLD “ga” ilasannsaiidaatiu dindn yareuiadadugiu Taamaviinanauwnu 0% - 10%
SELL “ane” ilagannsanianiiu geada yadeautaduRugu

TRADING BUY  “daifierlsseasdu” iasanafidsuiduiifinawinsasnaiviulussazdu widisaniaaiuasgeninyasiaiy
fRIaAugIU

AilgnuAasAInuziinni1saInuluaastnnssy
OVERWEIGHT  “asnuannninaain” iiasannaanionanauunuil 901 aaia lussay 12 idaudtomin
NEUTRAL “aanuvinAuaatn”  wlasanmaniinanauunui wihdu aana luszay 12 @aurnewin

UNDERWEIGHT “adnuiiasniieaia” iiasainmanionanauunuii a1nin aaia lussay 12 dauzitomin

YNNG | HRADUUNUTIAIANIIa 1A U0 I1uAIINAEv2avARIA T ANT Y N5aanav IuaiiTy
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