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TOPS5 : JULY

Uu9. 195tyInANturionnns

CPFTB

BUY, TARGET: 25.00, +9.0%

THAI CAC : Certified
CG2023:5

Analyst : Sureeporn Teewasuwet
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YE Dec (THB m) 2023 2024E 2025E 2026E
Revenue A5 B44 599211 627513 652,922
Met profit (5,207) 12,315 14,395 16,575
EFS (THB) (0.62) 1.46 1.71 1.97
vs Consensus (%) - 934 4.8 384
EBITDA 31,556 51,288 54732 56,850
Recurring net profit  (22,000) 10,515 14,3085 16,575
Core EPS (THB) (2.61) 125 1.71 1.97
Chg. In EPS est. (%) nm i ] 246 251
EPS growth (%) nm nm 36.9 15.1
Core P/E (x) {8.5) 17.8 13.0 113
Dividend yield (%) - 26 38 4.4
EVVEBITDA (x) 28 14.1 13.3 128
Price/book (x) 08 08 (1) or
Met debtEquity (%) 170.8 150.8 1457 140.0
ROE (%) (8.9) 43 58 65
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TOPS : JULY

uu9. plou

DOHOME TB

BUY, TARGET: 11.80, +14.6% e
duaaousy

Welcome 1o Dobome To

THAI CAC : Certified

CG2023:5

Analyst : Jitra Amornthum

Analyst Assistant : Thada Jiracharoenying

KEY STOCK DATA

YE Dec (THB m)

iSodsmrua:riounouMoar1aqIUungs na:suRuRANIWUGD

2023 2024E 2025E 2026E

s1MUNR:SUVMSeTUndonuidouuuluinisinavaludi la:nsigndne

wuUs:unruandn soutiusneldivesanvauwuiadnsui lnernawaneuinu  Revenue 208 3272 34755 38259
. e e a _ _ i’ Met profit 585 @82 1256 1563
vavAulunauAJaniuidouil.u. DOHOME Anauluso 12% mnauunnaniu
; T - : EPS (THB) 0.19 0.30 0.39 0.48
nau IngisusuirunAnNIswWumdluig SSSG InuiRou 1U.9. ARAUSI 8-9% vE Consensus () ) 20) 0.5) _
IAOUW.A.I8:10.9. finausio 3-5% NIKIU 2Q24 AM91 SSSG 9:Anau 5-6% EBITDA 2240 2906 3,331 3,832
WusdVUIN 1Q24 ARNAU 9.8% Ia:ARS1:NaULNTUUONIGTU 2H24 Baisgy  Reeuring net profit 2 %82 126 1563

o o FUSUIT LU 3 BoURAROAL (O Core EPS (THB) 0.17 0.30 0.39 0.48
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n.A.-a.A. Utna:e=Ialglugos 1H25 Dividend yieid (%) 05 03 03 1.1

UG , e ueelung EV/EBITDA (x) 20 174 15.3 133
IsTRmlsUNA 2Q24 agis19 200-220 au. IAuln y-y Inugalungu Pricebook (x) 26 2t 24 22
Ul 2Q24E 1UavAUISIAIAIIMISUNRAD:0ES10 200-220 au. [MVUIN 39 QU.  Met debtiEquity (%) 1437 1303 1236 1162
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TOPS : JULY

uu9. IwngSvaniganinsniy

PHG TB

BUY, TARGET: 21.00, +29.6%

THAI CAC : N/A
CG2023: -
Analyst : Teerapol Udomvej, CFA

oglus:u:msinulnwSeuans:Auingn1susMss:AUNREND KEY STOCK DATA
Is7W9d PHG 10untiviulsswenunanyargnigaluds:inAlnesios 2024E P/E Ry
L C p s YE Dec (THB m) 2023  2024E  2025E  2026E
15x (IRBuUNUANDALVaINAUS N 25X) lla: EV/bed A 13 au. (IRgunuAliodgd i 31 au.
- . s = Revenue 2138 2384 2545 2778
na:n1snoasnlsuwenuralnulunsiinwiia:AndsndngiRovainuIoas 8-12 au. natn
Tiuost P U_‘ _ L , 0 Net profit 259 303 335 383
AeIVU PHG LIRS IATAU SuR0anaIINSIAN IPO A 21 LNKAMSIWSS:UATA g e 0.88 101 112 128
dnaussiniay am\ﬂsnlﬂlsmnumo’[l..l|so\1wuoamnns:uamuamnusgnlmsuTuvooInomIm VS Consensus (%) ; § ; i
MlA PHG 10uusBnniiiuangns gawseuans:auilulsuweuianliusniss:aunng EBITDA 417 479 538 614
00 Tuvru=AIRUATFRIN IPO F1udu 1.1WU au. 9:gnidiieasuonmstni 2 91Ans 1o Recurming net profit 259 303 335 383
vengnouausniunissavsugUouiudn 16% 1Uu 300 1Giy Core EPS (THE) 0.86 1.01 112 1.28
EPS growth (%) (27.4) 16.9 105 14.2

Aarilsunfe:ns:TanIwu 17% 10U 303 au. Tul 2024

JedewanaunsiAulnus:nsisnagh Revenue intensity Rguvuna:angousialfionn

; iy : Core PIE (x) 171 146 133 116
Qdoaﬁzs"ﬂvs:Flhs‘nmwmmaﬁoa'mu|o\1ﬁ§\1\7un§\1 PHG 13ulAUSN1sSnuwenunalu Dividend yield (%) a5 a1 45 52
s=auNguvuBINIAselfronaIwu 17% drnsSugUosuania: 6% dnsugidosiulul EVIEBITDA (x) a3 78 6.8 61
2023 IfigununoulAdn Us:mshdasndiens=auliidulssweunanliusnisius:=Aunie  Price/book (x) 23 21 20 18
Q0 PHG 9wudunanagUossnls:inAivuiulngiownzog1es CLMV Ingauit NetdebtEquity (%)  (48.9)  (342) (338  (202)
UsurnugiUosrnaus:inan 7-8% veugiUosRninsunssnunsounialut 2025 91n 4- ROE (%) 7T 148 153 183
5% Tuleguu Jedunideitine=gouiwurinlsunale 17% 10u 303 au. Tul 2024

91m1s 2 ndvlnue=voswanaunilslfegintio 400 au. nelul 2027 . ——PHG ——SET (RHS)
Jedsuanauls:msAauaghnsvenenoiuaunsnlunssessugdoshiimumido 35—25-:) SET;T‘;;;
1aSanelu 2Q25 (@msuonnselunus:avd) la:nelu 4Q25 (drsuarmsydosiing 1,650

Tru) idondoia§enowanunsnlumissevsugUosuania:gUostua=imuiu 16% na: 25 M\ 1,500
Frusuindeawanlnluguewanlno:iWuTUINIAD UaN9INTURIUAINEIDTILN9:EOY 20 1,350
Jandonvodnnlusinunouaiuisniunissessuguouna:goalh PHG velnosin 15 W 1,200
dinauds:nuduaulsiwuvuidu 176,000 gus:=unau (970 156,000 TudeUu) 1sT1Go 10 1,050
FrnsvenenowausniunissousugUosminano=gosmurlslalunuridowonstun 5 322
MndnsnsidineugUosiunogius:nuguiv 86% ful 2023 1a:o198o8wanaunils
Un@lkiim: 400 au. nnglul) 2027 $99:rinlriAM P/E multiple anadindoiwed 10-11x
msiAulavourilsunalubos 1H24 1Budedouons:o:=du

Is7Us:10uyadn PHG [nel§38 DCF BurinilisnaiUnnuned 2024 A 21 un s1AAUD
Uoﬁuuonaa‘jﬁ'nﬁsmulmva\]ﬁﬁIsUnmuziou 1H24 AAMASI:00NUNRATN 45-55% y-y
Uudngun3ndus wieu valuation RAINSINGULINGY 50% TunaneTANINSIEU
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TOPS5 : JULY

uu. 18UIl

SAPPE TB - - A

BUY, TARGET: 115.0, +13.3%

aRCANIC ¢

S, §
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), e, N
[ o ¥

THAI CAC : Certified
CG2023:5

Analyst : Sureeporn Teewasuwet

AAnils 2Q24 :rnanngugalnu KEY STOCK DATA
IS']ﬂ']ﬂO"]ﬁ’ﬂS?!ng 2Q24 v:ﬁﬂaﬁﬁquanTnUﬁ 396 au. (+12.5% g-q, +27% y-y) iorn YE Dec (THB m) 2023 2024E 2025E 2026E
waviAnuINdnsianiagunistAIngn9=agn 5 au. Nlsunimune:=agn 401 au. (+ Revenue 6,053 7.131 7,896 8,519
10% g-q, +22% y-y) [ne1s1A1n31s181Asou:In 11% g-q a: 23% y-y nManngudn et profit 1,074 1,415 1,536 1,686
TR 21U au. IsnMndstelde:Intunnninialnee:imsiAulnguaniuglsUiazossn  EPS(THE) 348 4.59 4.98 .47
Mndedusungniasouiviededue:IndumiAuiudulntibe Walludia-innalss ve Consensus (%) . 8 a0 3y
s U9 AFoug EBITDA 1536 195 2149 2,366
MawunoINanio:eNIANDULU Recurring net 1085 1415  15% 1686
fhdunmswantnllisuArdeseidudauouuin Core EPS (THB) 3.52 459 4.98 5.47
1351 SAPPE 9:13usuiAnideuveindesdnstrufisusintunuluiiou w.e. 1stdegiAn  Sha-INEFS et () . - - -
CE oo s e . L L EPS growth (%) 63.1 30.5 86 98
dvgolnunaglus:augy ANNUUINNBaUAdanaY SOUTIAUNUINNAUNAzUSSINTUZINNSY
R i T A Core P/E (x) 28.0 215 19.8 18.0
- - 0
moo.n'ﬂriomsqn'ﬂsvumuiu 2Q24 nS\]mOTUSﬂlUE{\]IUUIﬂUOﬂUﬂUTU 1Q24 N 46% Dividend yield (%) 22 ag 28 42
uanINUISITIANAOBINANTETNSVIE:WLTUEIUUINIINNISIW Seventeen 10U EyyeamDA () 182 145 132 120
Presenter fils 2Q24 aglsfAiliosondryrynUs:u:10an 1 U SAPPE 9:5U§Algd1e  Pricamook (x) 80 73 67 6.1
iDusnelnsunadarinliwans:nullidtudAryia:aguegiuidnUs:unnunisvedusene Isn Met debtiEquity (%) (63.2)  (527)  (439)  (422)
e o o . ooy ROE (% N7 354 352 354
AMAIdndouAlEgnenisvigia:usnissoganv1e9:08gn 24.8% Tu 2Q24 IWUTUIN (%)
21.3% Tu 2Q23 IKiFNGT 25% Tu 1Q24 ogjidntiosNselFAlngINd
Aarinls 3Q24 2:Tnsioitiov ) ——SAPPE ——SET (RHS)
Price SET Index
fiwaus:noun1seanuInIUAIA MISaNS 1H24 9:0¢i0 748 au. (+27% y-y) AnIUU 190HB) 1,950
= . o . S 165 1,800
53% vauds:=urtunasiutvadisn nudlliv 3Q24 guiduudniazisinndudltva=iduvl 140 1650
uegusiaitiovandedesinungnia SAPPE TisuAndudodosntinasounauaufiaidiou ;. 1500
a.n. MAs1eld 3Q24 GuiAUTATIMUITAR 20-25% Auliuisndenindndnsanistining 90 1,350
NSWANVaIANENSWARTHL:VEUTUZIN3" 50% Tu 3Q24 TuvrusIFieonu SAPPE T6 65 1,200
. I - ook oo oo 40 1,050
nSIsIMINNAUIIazussINiuriluszauindiAsInuiugos 1H24 Inu9:Asounauauivaul 15 000
U SY§8YSYITILLILIS
o e F 355383583885 §0838S
AvAMNIUzUYBoRsAITAMLYE 115 Un =" 00=2"5n0=250n02m

Is71AdUs=UNrUNNSAinlsanay 2024 voulsh 1.4WU au. (+32% y-y) llazsiAdhnunen
115 UAN (INAN P/E A 25x MUIAL) igsIAIRUR:anad 8% AuIsiFUIGoURUTRIMoUT
nusltiurinls 2Q-3Q24 dupurAuiduna:AuTUGosnUKSa Balunsnduisnaaluifu
dryryrrunisszaoiolunannsngus:ind GuduisdngAnnuzungo
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TOPS5 : JULY

uu9. InSisulng 1o19unBd

TTATB

BUY, TARGET: 10.00, +37.9%

THAI CAC : Certified
CG2023:5

Analyst : Jitra Amornthum

Annilsuna 2Q24 Iaulnions:Inna

Is1AIngwaUs:neuMsiu 2Q24 9:Angnlusou 7 InsuNaduAIIAKAY Covid-19
InuAIng9:0nIsuni 1,117 &Uun (+122% g-q, +134% y-y) |ﬁ0001nnn§sﬁo
Vg high season Tu 2Q24 ssfisusnsuensewilulnsunatiine:iJuws:ion a8
snwldinazrnlslfigunsnssieduanmsaiuouinusuouuinia:idedoulnniiinggou
Unsulundolulnsunaniou doussiavugdinI$o-ATURIUSNSIANS:0WREIVU 8579
Jeludsauulfontavdeinnisiingngnisiwa:uan wai Bov high season aglu 2Q
Ia: 4Q UsunrumsvieJonoseavunuluds:inFiiazaiean

ssiavuduniSenig high season Tu 2Q24

At BSI (Supramax) Buidudslisnsdvunmidoves TTA 10duegn 1,392 9alu 2QTD
(+18% g-q, +42% y-y) mun1sWusioveuirsugialan aowTANSdlun:3usonnany
nsAnTAvaIrnISonangiiky la:ngmanalu 2Q ialnguni TTA UnAs:0lgs
nd'lmla?iuvooe‘ma'mnssu 1I5199ARs18IRINSSNIVUEINISD +5% g-q IIFi -
16% y-y 10U 1,776 &u1niu 2Q24 AlgselunsiauidonncaumuiuiEntios
MNNISNgoygouUsuISaUEdU Inaglunsau 9-10% vauseln IndiAaulnsuna
nou

ssfisusSmsuenseduune:adwrilsguaniungulu 2Q24
ssivusSNsuaNseiuline:asulsguianitofounussiodulu 2Q24 91n
Backlog Rguiduus:=amn1snii USD735 &1u ru Au 1Q24 IngAus:uaru USD179
&u9:5ugiluselilu 2Q24 snsistius:Tesuveaidov:Avuaninsunanouws:
Tu 1Q24 Tige 3 aRdouunsilundd vruzn IsTANAselfioINgsAivusNIsUaNBIEL
finons:IAn 108% g-q lla: 205% y-y 10U 6,515 &1UUN VUAUUATIUSHSIATIS
VUsU 15.8% rinlsiusiuveussnatiling:agrilsli 44% fiavoundu

AYAAIIUEUAED s1Athhure 10 Un

nnUs=urrunisidumuana flsuna 1H24 9:agi 1,621 &uuan AnIU 72% Vol
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sThoresen [T hai Ageg'qgs
Pubhc Company lelted

YE Dec (THBE m) 2023 2024E 2025E 2026E
Revenue 23,976 29,793 27 6594 26,606
Met profit 1217 2,250 2542 2475
EPS (THB) 067 123 1.40 1.36
vs Consensus (%) - (5.00 (E.4) -
EBITDA 3584 5675 6,246 7447
Recurring net profit T44 2,250 2,542 2475
Core EPS (THB) 0.41 123 140 1.36
Chg. In EPS est. (%)
EPS growth (%) (77.3) 2025 13.0 (2.6)
Core PIE (x) 194 6.4 aT 5.8
Dividend yield (%) 10 19 2.1 2.1
EV/EBITDA (x) 57 38 is 24
Prica/book (x) 06 05 0.5 05
Met debtEquity (%) 97 126 125 {0.5)
ROE (%) 30 87 9.1 83
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Disclaimer for ESG scoring

The Dow
Jones
Sustainability
Indices (DIS1)

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
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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 The total ESG score is calculated as a weighted sum of the features
positioned to outperform over the long term. The methodology considers scores using materiality-based weights. The score is scaled between 0
the principle of financial materiality including information that significantly and 100 with higher scores indicating better performance.
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.
[ mscl 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: leading its industry in managing the most significant ESG risks and opportunities
AA 7.143-8.570
A 5.714-7.142
BBB 4.286-5.713 Average: a mixed or unexceptional track record of managing the most significant ESG risks and opportunities relative to
industry peers
BB 2.857-4.285
B 1.429-2.856
Laggard: lagging its industry based on its high exposure and failure to manage significant ESG risks
cce 0.000-1.428
[ Moody's ESG Moody’s assesses the degree to which companies take into account ESG objectives in the definition and implementation of their strategy policies. It
solutions 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 Designed to transparently and objectively measure a company's relative ESG performance, commitment and effectiveness across 10 main themes,
rating 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 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.
Bloomberg 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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Ui¥nielisuAnrausannuiamala Adaduainnsindayaviaanuiulunanuaiudllldbiinsdiladean fasnuais
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ﬂmznssun'ls/s{n‘%msﬂaon‘%ﬁmuﬁnm%wﬂ Avueda 1a5" 196 (R1A12U) TEA1TIEILKUIAMUZATIUATT/HUTUITUDILFENIA
nevisudeil AEONTS, AOT, BCPG, BE8, CHEWA, EA, FPT, FSX, GCN, HIPRO, KDH, MCOT, PICNI, 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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