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Analyst : Veeravat Virochpoka

Register No. 047077
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TOPS5 : MARCH
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BATB

BUY, TARGET: 30.0, +48.5%

THAI CAC : N/A
CG2024 : 4
Analyst : Teerapol Udomvej, CFA
License no. 080523
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YE Dec (THB m) 2023 2024E 2025E 2026E
Revenue 19,681 23,950 25,824 26,397
Net profit 3,110 3,635 4 075 4303
EPS (THB) 1438 173 194 205
vs Consensus (%) - 7l a7 79
EBITDA 4820 6,982 7,680 7,832
Recurring net profit 1,663 3,713 4 075 4303
Core EPS (THE) 079 1.77 194 205
Chg. In EPS est. (%) - 6.5 6.7 59
EPS growth (%) nm 1247 a7 5.6
Core PIE (%) 234 104 95 9.0
Dividend yield (%) 5.4 6.0 6.3 6.7
EVIEBITDA (x) 1.2 74 6.3 59
Price/book (x) 23 21 19 17
MNet debtEquity (%) 1.8 70.8 50.5 Mse
ROE (%) 98 210 211 203
Sources: Bloomberg consensus; FSSIA estimates
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TOP5 : MARCH

Uu9. lunilns

BTG TB — N

BUY, TARGET: 24.0, +22.4%

THAI CAC : Certified
CG2024:5

Analyst : Sureeporn Teewasuwet
License no. 040694

|S']Us=ﬁUTQﬁU5ﬂs’]ﬁ'ﬂSﬁ.§ﬁu’[u 4Q24 KEY STOCK DATA

BTG sngmun’ﬂsa'ns 4Q24 ogn 983 a.u. (NsIMD g-q, wanmnnmavtmr}u 660 au. Tu YE Dec (fBm) I G N
. o, _ o ot m i

4Q23) IWarns1eMswiAuMIsUnfogn 976 au. (+8% g-q, wananningvannulu m— 114232 122189 125584 131,325

4Q23) igrsnidodnsiulnelu 4Q24 v:anay g-q USuruvreigoiugoslisnelison e o Sis Sess sEE A48
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guvu9n 13.9% Tu 3Q24 nazranngugniusau 8 Insuna Aolavaunanalius:Tusu vs Consensus (%) = 176 (23) {2.0)
MNsIMIANAUReEIUSAUMIIA:BoAVIBRZITUINGaININISIRTMUNeATansls ~ EBITDA S A o
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d9oNIgu USNMISNIS dvoon ssivlusUs:INAIIazoMISENIIALY
v ) ' Core EPS (THB) 119 133 144 156
Q’usms'[ﬁuuoIﬁusm'uGaﬁmélﬁauan Chg. In EPS est. {%) nm (3.9 05 nm
gjushsaatnEsalil 2025 In 3-7% Inelisouselionnssielviuaualus (o=1Wu EPS growth (%) nm 118 835 81
$"815in 2-3%) USBNG alyuUBUIBIUINFaNUItiuSIAItEANSTUT 2025 InesAn CombE 8 L 13 L) s
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s:aug Mtdusen« Andrdnsinlsvudud 2025 agn 13.5-15% guvuan 13.5% Ul et debtequity (26) a10 682 493 174
2024 IngnagnsTulio:yuaitiulunnisvisaudyaAwuliuinvuia:Usudndouvessed  ROE (%) 9.1 8.6 87 a8
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TOP5 : MARCH

UUJ9. W 99aa 9710n

CPALLTB

BUY, TARGET: 83, +58.9%

THAI CAC : Certified
CG2024:5

Analyst : Thada Jiracharoenying
License no. 054189

CPALL sw\nuﬁ'ﬂsUnﬁrhaﬁﬁgaqm’lndﬁ 6.9WU au. (+12% qg-q, +24% y-y) &v KEY STOCK DATA
NSAISIAA 6%

YE Dec (THB m) 2024  2025E  2026E  202TE
Highlights Revenue 058,098 1,004,725 1,054,520 1,106,805
" isunf 4Q24 rivaffguanlnlif 6.9 WU au. (+12% q-q, +24% y-y) llazou  Netprofit =l o e
U 2024 SlsUNFRERR MUISUAUR 25,3 409 e EPS (THB) 282 3.10 3.51 373
024 nlsunannanmguaninuisunun Ef.3wu au. (+ QA y-y) [noid vs Consensus (%) . 140 155 100
Javswannuvnyanvigaiviial (SSSG) niduuaniasioltiod na:n1sveny EBITDA 50150 65022 68079 73,000
$uaIWUTU soufivansilsiusiunUsumoRvUlussRedua:nonGo A1~ Recumingnetprofit 25314 27,820 31529 33464
b e Core EPS (THB) 282 3.10 3.51 373
dunazA1udan

Chg. In EPS est. (%) nm 0.0 {0.1) nm
= Tnunsus:u Analyst meeting Suf 28 n.w. 1I0unany 101U 2025 gundne EPS growth (%) 396 9.9 133 6.1
1Al SSSG As:AU GDP Growth + inflation (3% +/-), GPM vengnd 10- Core P/E {x) 175 15.9 14.0 13.2
s T . x Dividend yield (% 27 31 36 3.8

20bps MNNISWanAUgaNVISdUAIN high margin UANVU (higher gpm on eld (%)
L ¥ . EV/EBITDA (x) 172 15.7 148 136
prOdUCt miXed) Ila:ﬂ’]SOOﬂaUﬂﬂThunU price point Q\]VU IﬂUIOW’]:'[uﬂE!U Price/book (x) 18 14 a0 27
RTE,RTD 13U véunususiaan All Cafe 10u All Select, nN1seoninonaavnu Net debtEquity (%)  115.8 112.9 982 85.9
Celebrity chef 1Jugu ROE (%) 213 208 212 203

Sources: Bloomberg consensus; FSSIA estimates
" nasvenesuavidn plan i 700 avaluanuruzSaulnngiazowunvonsn

Vru:A Target $:6:NaW-819 A 20,000 a1 (imply IUA 700 awAliidn 7T)  Price (THB)  ——CPALL ——SET(RHS) .\
- - . = " D e 80.00 1,800
" s:g:dU QTD SSSG duuanln 1-3% BUINSUIRdUN.W.91989aulantiogan 20,00 1700
Fauousuntiovay 15U (c1% SSSG) Inediunim SSSG Tu 1Q25E 9:guuonls  60.00 1,600
- . L% v 50.00 1,500
S=61U 1-3% Nudltiunnls 1Q25E AMNINVIWUVU y-y MNYOAVIZVOINT 40.00 1,400
3BUs Adguiduuonissoitiov souiiv synergy value vou CPAXT RR:IKUWadA zggg 1’288
VulugounsUray 10:00 1:100
0.00 1,000
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R RN RN RN RN RN RN I NN
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TO P5 . MARCH FSS INTERNATIONAL INVESTMENT ADVISORY

uu9. 1adlng nnddmoa

MTC TB

BUY, TARGET: 56.0, +16.7% Lo )
@ doolng mﬁ"ﬁo(mw)

e (700
THAI CAC : Certified
CG2024:5
Analyst : Nathapol Pongsukcharoenkul
License no. 049193

UssiiuiuangAryonis:suiindinsaives MTC KEY STOCK DATA

|SﬂTﬁUs:|ﬁu|ﬁumna°'1ﬁrgmnr‘iUs:unn5|nsmﬁnﬁuwads:naums 4Q24 vou MTC (20

YE Dec (THB my} 2024 2025E 2026E 2027E

n.w.) Us:neugios: 1) msus:ndnsiunulunstidivioduitioonsimaitionsn MTC 9:vene

. . g N Usudsal Operating profit 7328 8854 10371 11,445
s=gz0afunisnauinasidu 3.5 U; 2) arunwdunswenaoinnisdSudsuds:ansniw
v A : , Net profit 5867 7083 8207 915
wunmu!la:mmsmsns:raumsugnovoasg‘[uﬁvquu; lia: 3) US:U‘]I’Uﬂ"ISIb’IUIG'WO\]aUIUO'[U EPS (THB) 277 34 291 432
s:AUgun 13% y-y Tul 2025 wSaudandouAnidinelunisAntuausiosiglnnAIng9: Vs Consensus (%) ) 20.8 18.4 105
anag Recurring net profit 5,867 7,083 8,297 9,156
s:uzoanlumsidufienoVue:rilius:ndasunulunsidulitiovay Core EPS (THB) 277 334 391 432
15 Fitch Thailand 2:USUdufiundWUNGORoIDUS:AU A- rating MTC 2:vengs:g:ioanlu Chg. In EPS est. (%) B (7.3) (8.1) (11.3)
nsiguinaeidu 3.5 UdvenonsnongRufioasn 2.5 U Nutiustndg Minawasuosiosnns Eisb e il L4 = s L
HInaYIIUNUEAMSUNMSVENessAvllazanns:luniseanfurilnuilionAnuveadiiika Core PIE (x) 174 144 123 1.2
nanainoWEULIUTLT 2024 9nAFNAINENDISIANATUTUSIUSY MTC 9:Us:hdnadunulu Dividend yield (%) 03 10 12 13
N e IR e o Price/book (x) 28 24 20 17
n1sAdul 2025 TadeundAioae 40bp y-y NAALSIALagUN usend TRITUs:utuns
. o , o o ROE (%) 17.0 17.6 176 16.7
gsunulunsdiviodslugos 1H25 Unv:=aghus:uanu 4.6% (s:AUIRgoNUNUIU 4Q24)
o . R . . ROA. (%) 37 39 4.1 40
nouroy q anadlugoy 2H25 nmudnsmaniiuuluutunanay
ﬂmmwauns‘wzitho:ﬁvialdaa Sources: Bloomberg consensus; FSSIA estimates
TusuuanAtuNwaunSwesouduaglumneuria aufivdeyuuaniunisniluisiou U.A. a:
n.w. 25 Asuivmidoulu 4Q24 Insbus:ansnwveswinuuIfURURGIVUIA:WaUIN9IN Price (THE) MTC SET(RHS) o ndex
UINSNISNS=AUIASUIRIVOISTUIA (NISIANIFUERA 10,000 UIN UINSNISOANUUSIETH 80.00 1,800
D = o, = . o 70.00 1,700
INumsns gad) IdudavenuudrAny Nu MTC maidhdndourtisieanrunwiul 2025 ogn 60.00 1.600
2.7% nassiununouiFsdlunisuaouauidon 2.8% IndiRBnuRisIAA 50.00 1,500
_ . . .= . . . 40.00 1,400
Usuaaus:uarumsninlsveuisn 7-8% AvAiiuzUngeanazideniduriuiiunsiaidaruiet 30.00 1,300
2025 T 56 uTn 20.00 1,200
. , , 10.00 1,100
IsAvANIUzUNSaNa:idon MTC 10uruinunsind ket 2025 THUd 56 uan (GGM) 21N 0.00 1,000
_ < I - % SRSSYYYIIQIRIIIIIIR
IAUA 60 UN IsTUSUanUs:=UNtuNsAIsU 2025-26 vadisad 7-8% NNIsUS:HanRAUNU bbbttt bbbttt b
1 < o 35 O I o 35 O < o 35S O < o 3 O I

TunsiBulndeininginn JegluistAIngn MTC e=dfunulunisidiuiaden 4.34% Tul
2025 IRgUNU 4.39% Ul 2024 egnlsAinisinndwaauv:saselnanIualivatunIw
aunswenidosnuosiia:iununouiFedlunisUdesaudonnndnezogius:unru 2.8% Tul
2025-26 nAuRionlnsaltio Us:ansnwlunisAntuiiuRAvUIa-AINWAUNSWER
1Bos1uge 157G MTC 9:s1e0urinlsansiugoul 2025-27 [n 16% CAGR
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TOP5 : MARCH
uu9. [suwgaunaws:=s1uINn

PRO TB

BUY, TARGET: 30.0, +32.2%

THAI CAC : Certified
CG2024:5

Analyst : Teerapol Udomvej, CFA
License no. 080523
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FSS INTERNATIONAL INVESTMENT ADVISORY

" Praram$9
Hospital

rinls 4Q24 Tn 10% y-y 10u 207 au. IndiAeafufistAn

Highlights

PR9 sgvunils 4Q24 oz‘jﬁ' 207 au. (+10% y-y, -1% g-q) IndiAgenuAistnIn

Tulnsunal PR9 Tsnen1sanmlfians 18 au. (9INN1SUSIASN X-ray LaAn 18
au. BlEAnNEl6 36 au.) ulurinlsunfnasinus:Tosununddvanad 9% g-q
10u 189 au. (IRgunu 208 au. Tu 3Q24)

I31816159:80VU 2% g-q IUrannguaniny natnene9=ianduiuriilsog)
idntiouitiosendstoniswWiAunassiensluAlEgnenisvrgiia:usms
UszneumiousiunsfiosAvesaunswe 6 au. AgouunsuIiWuIRL 3-4 au. la:ms
Ususiunuuanet 8-10 au. ilensnemsiAuiunanaistAnnnlsUnfogn 203-
205 au.

S'lsﬂﬁr;jﬁu 7% y-y IngladadewannuansieligUousngsi (+51% y-y) 10U
nan Tuvm:r‘iswlﬁ@ﬂloamolnans\wTo y-y mniﬂur‘ig\ma:mszs:aaﬁomu
IASUYYN9

dndousnelfiongJousnolnuAanilu 80% Tuvru:RseligUossasnanmdu
20% guRanioIRgunu 15-18% nourtin

AlEINENISVIIa:USHISIWUNU 15% y-y lla: 13% q-q aulinanal3ndoidousiu
Tuvru:ARUNUVNBEITU 8% y-y Barili EBITDA margin anadinde 23% Tu 4Q24
(IRUAU 25% Tu 4Q23) Iorns1INISWIALMT 9 EBITDA margin Lho:ag'ﬁ' 25%

Tut) 2024 rinlsUn@ns:InAIwU 28% y-y 10U 713 au. IndiAeiufisinin

Outlook and valuation

- thediAsiKruannswe

IsTedrsnmAuRanadiudegUuna:nouMoaneonUANEIenseIa:usSs
ﬁqﬁuTu 4Q24 10ulonalunasoitiovanistAindaniilse:Tngsoitio y-y u
1Q25 Ineddedewanaurnsielagdossinsizmilunan

PR9 Us:mAdneiiuduwadnsuwals:neunslusou 2H25 agji 0.25 un/Au
(Ruduwas:nswniasou 1H25 agi 0.15 UN/Ku) AniduwansuinulusUisudu
waogn 2%

PR9 lnnsdovielnul Valuation aglus:=AURUNALToR 21x 2025E P/E wiou
Tonnane:Is Upside 9nseliitjUossnasiia

KEY STOCK DATA

YE Dec (THB m) 2024 2025E 2026E 2027E

Revenue 4,635 5,068 5481 5872
Net profit T3 816 905 1,002
EPS (THB) 091 1.04 115 127
vs Consensus (%) - 13.9 11 10.1
EBITDA 1,114 1,271 1,427 1,562
Recurring net profit 713 816 405 1,002
Core EPS (THB) 0.9 1.04 115 1.27
Chg. In EPS est. (%) nm 0.0 00 nm
EPS growth (%) 278 14.5 109 10.7
Core PIE (x) 244 213 192 173
Dividend yield (%) 18 23 26 29
EVIEBITDA (x) 136 11.8 102 89
Price/book (x) 32 29 27 25
Net debt/Equity (%) (41.2) {40 4) (44 2) (48.7)
ROE (%) 136 14.3 146 14.9

Sources: Bloomberg consensus; FSSIA estimates

Price (THB) ——PR9 ——SET (RHS) SET Index
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Disclaimer for ESG scoring

The Dow
Jones
Sustainability
Indices (DJSI)

The DJSI World applies a transparent, rules-based component selection
process based on the companies’ Total Sustainability Scores resulting
from the annual S&P Global Corporate Sustainability Assessment (CSA).
Only the top-ranked companies within each industry are selected for

+INANSIA

FSS INTERNATIONAL INVESTMENT ADVISORY

Be a member and invited to the annual S&P Global Corporate
Sustainability Assessment (CSA) for DJSI. Companies with an S&P Global
ESG Score of less than 45% of the S&P Global ESG Score of the highest
scoring company are disqualified. The constituents of the DJSI indices are

By S&P Global inclusion. selected from the Eligible Universe.

| Sustainability " THsI quantifies responsibility in Environmental and Social issues by " Tobe eligible for THSI inclusion, verified data must be scored at a '
Investment managing business with transparency in Governance, updated annually. minimum of 50% for each indicator, unless the company is a part of DJSI
List (THSI) Candidates must pass the preemptive criteria, with two crucial conditions: =~ during the assessment year. The scoring will be fairly weighted against the

by The Stock
Exchange of
Thailand (SET)

1) no irregular trading of the board members and executives; and 2) free
float of >150 shareholders, and combined holding must be >15% of paid-
up capital. Some key disqualifying criteria include: 1) CG score of below
70%; 2) independent directors and free float violation; 3) executives’
wrongdoing related to CG, social & environmental impacts; 4) equity in
negative territory; and 5) earnings in red for > 3 years in the last 5 years.

nature of the relevant industry and materiality.

SETTHSI Index is extended from the THSI companies whose 1) market
capitalization > THB5b (~USD150b); 2) free float >20%; and 3) liquidity
>0.5% of paid-up capital for at least 9 out of 12 months. The SETTHSI
Index is a market capitalisation-weighted index, cap 5% quarterly weight at
maximum, and no cap for number of stocks.

communication of policies to all stakeholders.)

CG Score An indicator of CG strength in sustainable development, measured Scores are rated in six categories: 5 for Excellent (90-100), 4 for Very
by Thai annually by the Thai IOD, with support from the Stock Exchange of Good (80-89), 3 for Good (70-79), 2 for Fair (60-69), 1 for Pass (60-69),
Institute of Thailand (SET). The results are from the perspective of a third party, not and not rated for scores below 50. Weightings include: 1) the rights; 2) and
Directors an evaluation of operations. equitable treatment of shareholders (weight 25% combined); 3) the role of
Association stakeholders (25%); 4) disclosure & transparency (15%); and 5) board
(Thai IOD) responsibilities (35%).
AGM level It quantifies the extent to which shareholders’ rights and equitable The scores are classified into four categories: 5 for Excellent (100), 4 for
By Thai treatment are incorporated into business operations and information is Very Good (90-99), 3 for Fair (80-89), and not rated for scores below 79.
Investors transparent and sufficiently disclosed. All form important elements of two
Association out of five the CG components to be evaluated annually. The assessment
(TIA) with criteria cover AGM procedures before the meeting (45%), at the meeting
support from date (45%), and after the meeting (10%). (The first assesses 1) advance
the SEC circulation of sufficient information for voting; and 2) facilitating how voting rights can be

exercised. The second assesses 1) the ease of attending meetings; 2) transparency

and verifiability; and 3) openness for Q&A. The third involves the meeting minutes that

should contain discussion issues, resolutions and voting results.)
Thai CAC The core elements of the Checklist include corruption risk assessment, The document will be reviewed by a committee of nine professionals. A
By Thai establishment of key controls, and the monitoring and developing of passed Checklist will move for granting certification by the CAC Council
Private Sector policies. The Certification is good for three years. approvals whose members are twelve highly respected individuals in
Collective (Companies deciding to become a CAC certified member start by submitting a professionalism and ethical achievements.
Action Against Declaration of Intent to kick off an 18-month deadline to submit the CAC Checklist for
Corruption Certification, including risk assess_ment, in placg of policy and control, training of
(CAC) managers and employees, establishment of whistleblowing channels, and

| Morningstar
Sustainalytics

The Sustainalytics’ ESG risk rating provides an overall company score
based on an assessment of how much of a company’s exposure to ESG
risk is unmanaged. Sources to be reviewed include corporate publications and
regulatory filings, news and other media, NGO reports/websites, multi-sector
information, company feedback, ESG controversies, issuer feedback on draft ESG
reports, and quality & peer reviews.

A company’s ESG risk rating score is the sum of unmanaged risk. The
more risk is unmanaged, the higher ESG risk is scored.

NEGL
0-10

Severe
40+

Medium
20-30

Low
10-20

High
30-40

[ ESG Book

The ESG score identifies sustainable companies that are better
positioned to outperform over the long term. The methodology considers
the principle of financial materiality including information that significantly
helps explain future risk-adjusted performance. Materiality is applied by
over-weighting features with higher materiality and rebalancing these
weights on a rolling quarterly basis.

The total ESG score is calculated as a weighted sum of the features
scores using materiality-based weights. The score is scaled between 0
and 100 with higher scores indicating better performance.

=
7}
o

MSCI ESG ratings aim to measure a company’s management of financially relevant ESG risks and opportunities. It uses a rules-based methodology to
identify industry leaders and laggards according to their exposure to ESG risks and how well they manage those risks relative to peers.

AAA 8.571-10.000
Leader:

AA 7.143-8.570
A 5.714-7.142
BBB

4.286-5.713 Average:

industry peers
BB 2.857-4.285
B 1.429-2.856

Cccc

Laggard:
0.000-1.428

leading its industry in managing the most significant ESG risks and opportunities

a mixed or unexceptional track record of managing the most significant ESG risks and opportunities relative to

lagging its industry based on its high exposure and failure to manage significant ESG risks

[ Moody's ESG
solutions

Moody’s assesses the degree to which companies take into account ESG objectives in the definition and implementation of their strategy policies. It
believes that a company integrating ESG factors into its business model and relatively outperforming its peers is better positioned to mitigate risks and

create sustainable value for shareholders over the medium to long term.

Refinitiv ESG
rating

Designed to transparently and objectively measure a company's relative ESG performance, commitment and effectiveness across 10 main themes,
based on publicly available and auditable data. The score ranges from 0 to 100 on relative ESG performance and insufficient degree of transparency in

reporting material ESG data publicly. (Score ratings are 0 to 25 = poor; >25 to 50 =

satisfactory; >50 to 75 = good; and >75 to 100 = excellent.)

[ s&p Global

The S&P Global ESG Score is a relative score measuring a company's performance on and management of ESG risks, opportunities, and impacts
compared to its peers within the same industry classification. The score ranges from 0 to 100.

| Bloomberg

Bloomberg

ESG Score

Bloomberg score evaluating the company's aggregated Environmental, Social and Governance (ESG) performance. The

score is based on Bloomberg's view of ESG financial materiality. The score is a weighted generalized mean (power mean)
of Pillar Scores, where the weights are determined by the pillar priority ranking. Values range from 0 to 10; 10 is the best.

ESG Disclosure Score

Disclosure of a company's ESG used for Bloomberg ESG score. The score ranges from 0 for none to 100 for disclosure of

every data point, measuring the amount of ESG data reported publicly, and not the performance on any data point.

Rating regarding the sustainable development of Thai listed companies, both on the SET and MAI, are publicly available on the website of the Securities and Exchange Commission of Thailand (SEC). Currently,
ratings available are 1) “CG Score”; 2) “AGM Level”; 3) “Thai CAC”; and 4) THSI. The ratings are updated on an annual basis. FSSIA does not confirm nor certify the accuracy of such ratings.
Source: FSSIA’s compilation
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https://www.spglobal.com/spdji/en/documents/methodologies/methodology-dj-sustainability-indices.pdf
https://www.setsustainability.com/libraries/710/item/thailand-sustainability-investment-lists
https://www.setsustainability.com/download/mjprsw6ebaovx7g
https://www.thai-cac.com/
https://www.sustainalytics.com/esg-data
https://www.sustainalytics.com/esg-data
https://www.esgbook.com/
https://www.msci.com/our-solutions/esg-investing/esg-ratings#:~:text=What%20is%20an%20MSCI%20ESG,those%20risks%20relative%20to%20peers.
https://www.moodys.com/web/en/us/capabilities/esg.html
https://www.moodys.com/web/en/us/capabilities/esg.html
https://www.refinitiv.com/en/sustainable-finance/esg-scores
https://www.spglobal.com/esg/solutions/data-intelligence-esg-scores?utm_source=google&utm_medium=cpc&utm_campaign=Brand_ESG_Search&utm_term=s%26p%20global%20esg%20scores&utm_content=534418150272&gclid=CjwKCAjw4P6oBhBsEiwAKYVkq8wMjqxpbBD-8Sey3iQgJb3i8kjgdz6ZtDxeQjSeqjBFB-5iUZXU_BoCNPkQAvD_BwE
https://market.sec.or.th/public/idisc/en/Ranking/Listed/Issuer
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DISCLAIMERS AND DISCLOSURES
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seuatuidavinfulaafiinguseaemdatvidayawintfu  wsEnlidanulssaoaiazdnyovdadnulvaomu  asudaniauna
nannindanuisnglusiaouaiud sufiusEnlilafulssiunanauununianaizamdnnindanutayailsingusadiola
Ui¥nielisuAnrausannuiamala Adaduainnsindayaviaanuiulunanuaiudllldbiinsdiladean fasnuais
dnmriayauarldaaafifiaatrvsaunaulunisdaiulaainu

Uinaasnududni lutayanaranuiuiidsngag usraouaiiod Wufi v latindayauazaauiulusauaiudd s
Usyland dnaan dawllas vingh inaanuaasriamawnssasssaubiinionnaviauvgiu taa'lilsyuaugailuaadnsal
FnTNNVIENAININ Msasnulundnniweafinnuidsy aunumsdnsidayawasiansanadvsaunaunaunsaadulagonu

ﬂmznssun'ls/s{n‘%msﬂaon‘%ﬁmuﬁnm%wﬂ Avueda 1a5" 196 (R1A12U) TEA1TIEILKUIAMUZATIUATT/HUTUITUDILFENIA
nevdaudail AEONTS, BAFS, BCPG, BES, EA, FPT, FSX, KDH, SVI, VNG, WP, XO

AT ENNADIALUZUINITAINU

AtlznuAaIAItuzlinnIsaInu lunannswe’

BUY “da”  lasannsaiidaatiu drndn yaseuiadedugiu Teaaaniinanauuny 10%
HOLD “ga” flasannsanilaaiiu ehndn yasauiadedugiu Teaaaniinanauuny 0% - 10%
SELL “qe” lasannsimiaatiu gendn yasauiataiugiu

TRADING BUY  “daifiedrlsseasdu” ilasannfidsuduiifinawinsasnaiviulussazdu widisaniagiuasgoninyasiay
fRiaNugIu

AlgnuAasaInuziinni1saInuluaasnnnssy
OVERWEIGHT  “asnuananiiaain” iiasannaianionanauunui g9nin aaia tussay 12 daunoniin

NEUTRAL “aanuvinAuea1n”  lasanaanionanauunuil windu aaie Tussaz 12 W@audnentin

UNDERWEIGHT “asnuiasniiaain” iiasainaanionanauunuii 61ni aana lussas 12 i@auznemin

YNNG HANAYUNUTIAIANTIaI1NYELUUYANINAIINA I UBINRINTIITNTY Y5aanay Ty
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