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yaraain: US$126m
warndeans: US$36k
SET ESG rating: AAA
CGR rating: 5

nauvdn: Materials
nausas: Materials
Waousulnai:

75% Bangkok Glass PCL

2% Tieanworn (Prinya)
22% Free float
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(um) BGC (%)
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wA.66 w67 ww67 A4A.68 wa 69
Auan a1 sunau 2565 2566 2567 2568 PTM*
ension lesiaru (x) 149 165 167 92 224
mlsundisiowu (um) 0.7 0.5 0.4 0.5 0.3
msiiulavasrn lssionu (%) (32) (36.0) (20.2) (65.8) (77.8)
TAsiayarUydsionu (x) 1.5 1.1 0.9 0.6 0.8
yarvaydsiou (un) 6.5 6.9 7.0 7.8 7.7
Samwanaunnusioni (%) 114 6.9 54 17 1.1
Sommouunuluduna (%) 4.5 37 3.6 3.5 32

s8let & mnuausalunsvinAan s

(Wuauum) s . (%)
16.0 - slel =——dnrlsand (@uwn) s
15,00 - - 3
14.0 - )
13.0 A L
12.0 . : : i
5A.65 5A.66 65667 5068 12160u*

finnwesdaya: A. Stotz Investment Research, company data, LSEG, Settrade, SET, Thai Institute of Directors (IOD).
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A. Stotz Stock Picking Checklist ug LY
1. msidivle — wAnsusiiazananssuannInsessuMaiulas et 10% dulvldsoiloaBunemssy w B
2. anuelaiiu — nagmsmsutstuasesan i lsduduiiasldosnadeiu w B
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4. Yszansnw — TuszzpmisoavnoidulaiinnAunswe w B
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6. nszuaRuan — nsruakuananmsaiiunuduuinedainane w B
7. dagawRunu - vsdniidesndumsithsiunuioaivauunmsidivle w B
8. s1an Lsiuwa — yarmanzan nandssuidsnaunsnniiuly w B
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224 A. Stotz

finnwesdaya: A. Stotz Investment Research, LSEG.
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BGC: nmsdwmszinanmnsngennuuwifn FVMR (Jaunugin T

yaAT TuuuEN azANLden) wad A. Stotz

v

Jadpnugw (F) yar* (V)

(%) 5A.65 5.A.66 5.A.67 s5.A.68 1216u* (X) 5.A. 65 5.A. 66 5.A. 67 5.A. 68 12 1fau*
sam lsanassinifiuenu 4.6 4.5 4.6 3.1 15.0  senstesels 0.5 0.3 03 0.2 03
s lsavs 3.6 2.2 1.8 0.6 0.5  sensernlssiowu 14.9 16.5 16.7 9.2 224
SOMATRYUDDIBUNTNE 81.7 85.3 754 72.7 73.0 sensieyardydsioni 1.5 1.1 0.9 0.6 0.8
s lssaAunswean 29 1.8 1.4 0.5 03  Wdsenmadiulnvosriilssionu nm nm nm nm nm
sam lssaaduwsarifoiu 114 6.9 54 1.7 1.1 yashAamssior lssifiunu 24.0 24.6 24.2 30.6 38.0

Tumusu (M)

(%) 5.A.65 5.A.66 s5.A.67 s5.A.68 12150u* (X) 5.A. 65 5.A. 66 s5.a.67 5.A. 68 12 15iou*
Assiuleassls 14.6 5.7 (3.9 (5.3) (6.6) FmsA UAMNAADY 0.5 0.5 0.5 0.6 0.5
msiivleavasr lsundsiau (32) (360) (202) (65.8) (77.8)  wilausionu 1.9 23 23 1.8 1.7
WAENISHTIAT lFanAATEIRY (bps) (198.2) (9.3) 46 (143.3) (202.5) AuaRsalAstszaonidy 21.3 13.7 11.6 14.3 234

6 1o 3isiau 1 15ou 3 a. 1a. 51 31 11 6 Hou 3 6o
M asuulaiossan 52.1 37.2 35 0.9 1.7  weh 0.4 0.4 0.5 04 0.0

ﬁmmm‘ﬁa;ﬂa: A. Stotz Investment Research, LSEG.
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Profitable Growth

65 66 67 68 PTM
7171877

Profitability Growth
65 66 67 68 PTM 65 66 67 68 PTM
717|877 6 (57|67
Asset efficiency Expense control Revenue growth Expense direction
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finnwasdiaya: A. Stotz Investment Research. wanuime: 1 manudfs sSudugean uaz 10 vansds sudushan. doyausstlanandiedsnndoyaiiiuauns
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BGC: nsisuuiisuidannssgiusssiulan

2565 2566 2567 2568 12 .ihau*

madesuduemmaninsalunsvind lsuazmsidule Wsusuussvlunguinnsu Swau 650 mwvialan (1 = dian)

BGC: an51AN 1562 unsnesia (%) uazduau BGC: n1stGuinuadnn‘lsnaiiu (%) uazduau
5.A.65 5.0.66 5.0.67 5.M.68 12 wiau* 5.A.65 5.0.66 5.A.67 5.M.68 12 wiau*
(HH Y (FIH
2 2
3 3
4 4
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8 1 8
9 9
wei wei
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finnwosdaya: A. Stotz Investment Research, LSEG
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T (fTHEY
2 2
3 3
4 73 4
5 82 85 75 73 5
6 6
7 7 4 2 1 0
8 8 2
9 9
wei we
FOTNNUAIUIUNTNTTIN(%) samalsans (%)
90 1 8 A
80 - 7 4
70 6 - \
60 1 \ 5 1 o
50 - i ———
40 4
30 - 37
20 - 2 A
10 + 1 -
5.0, 65 5.0.66 567  5.A.68 12 id0ut 5.0. 65 5.9. 66 5.0. 67 5.0.68 12 i1feu*
BGC  ——World Materials = Asia ex Japan Materials BGC  =——World Materials ~ =——Asia ex Japan Materials
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madulnvossanwny mMaasunlasweednsa lsans

BGC: n1stiiuinuavaanang (%) & uazdueu BGC: n1sulaauuilavuasdnsir'lsams (%) uardudu
5.A. 65 5.0.66 5.0.67 5.M. 68 12 wiau* 5.A.65 5.0.66 5.A.67 5.M.68 12 wiau*
(LY wau
2 2
3 3
4 4
5 7 5 (1) (0) (0)
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weli wei
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finnwosdaya: A. Stotz Investment Research, LSEG
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aurn lsonann (Kihe: §1uun) 5.a. 64 5.a. 65 5.A. 66 5.a. 67 5.A. 68 #d.a. 68 f.z. 68 n.4. 68 5.A. 68 #d.a. 69
elleisn 12,387 14,192 15,005 14,416 13,651 3,753 3,408 2,803 3,688 3,569
Funuwy (10,295)  (12,455)  (12,986) (12,193) (11,614) (3,165) (2,867) (2,382) (3,199) (2,996)
A lsadudu 2,091 1,737 2,020 2,222 2,038 588 540 421 488 573
A Tdsensuazudms (1,274) (1,082) (1,342) (1,564) (1,610) (368) (347) (370) (522) (428)
A lsananssineu 817 655 678 658 428 220 193 51 (34) 145
Tulfuazawa.du 2 0 0 8 17 1 12 2 1 5
A lsfaunoniiouazns 819 655 678 666 445 221 205 54 (33) 150
aonduny (182) (168) (282) (355) (270) (80) (73) (61) (55) (45)
A lsrAounni 636 487 396 311 175 141 132 (8) (88) 106
mduls (79) (10) (62) (60) 34 (50) (30) 17 97 (8)
A lsuaani 557 477 334 251 208 91 102 9 9 98
duutsr lsanmsamu 6 8 6 4 5 1 1 1 2 0
Wieuauiloy (76) (20) (26) (5) 8 1 (2) (3) 12 (1
A lsanndrusiiinausaiiios 488 465 314 251 221 92 101 6 24 97
M ls(@anu)annsnsuanasu/sunsiiey 35 42 11 8 (132) (6) 42) 22 (108) (44)
firlsans 523 507 324 259 88 86 59 28 (84) 53
oA lssiowu (Um) 0.75 0.73 0.47 0.37 0.13 0.12 0.08 0.04 (0.12) 0.08
Funuruduadumaimin (Fuwu) 694 694 694 694 694 694 694 694 694 694
JunaoLLa (uun) 5.a. 64 5.A. 65 5.A. 66 5.a. 67 5.A. 68 #.m. 68 .z, 68 n.g. 68 5.A. 68 #d.a. 69
Aunswgsin 18,708 16,055 19,115 19,135 18,419 18,970 18,845 18,673 18,419 17,075
wildusu 13,219 11,182 13,906 13,916 12,615 13,671 13,019 12,845 12,615 11,314
Auvasfions 5,489 4,873 5,209 5,219 5,805 5,298 5,825 5,829 5,805 5,761
asiivule (%) 5.a. 64 5.a. 65 5.A. 66 5.a. 67 5.m. 68 #H.m. 68 #.8. 68 n.g. 68 5.m. 68 #.m. 69
ldan 4.6 14.6 5.7 (3.9) (5.3) (0.9) (6.5) (12.5) (2.3) 4.9)
A lsanassufineu 3.1 (19.9) 3.6 (3.0 (35.0) 5.9 7.2 (68.3) (131.7) (34.2)
oA lssiou 14 (3.2) (36.0) (20.2) (65.8) (11.4) (24.0) (46.4) (362.2) (38.8)
Aunswgain (3.4) (14.2) 19.1 0.1 (3.7) (0.7) 0.1 2.1 (3.7) (10.0)
wiladusu 5.1 (15.4) 24.4 0.1 9.4) (0.9) 4.3) (7.5) 9.4) (17.2)
Auvasfions (19.1) (11.2) 6.9 0.2 11.2 0.0 114 12.2 11.2 8.7
snsrnls (%) 5.a. 64 5.A. 65 5.A. 66 5.a. 67 5.m. 68 #H.m. 68 #.8. 68 n.g. 68 5.m. 68 #.m. 69
S lstus 16.9 12.2 13.5 154 14.9 15.7 15.9 15.0 13.2 16.1
snmA lsannnnssfineu 6.6 4.6 45 4.6 3.1 5.9 57 1.8 (0.9) 4.1
so lsans 4.2 3.6 2.2 1.8 0.6 2.3 1.7 1.0 (2.3) 1.5
sasrn lssloduvasidonu 11.0 114 6.9 54 1.7 7.1 4.5 2.1 (6.2) 3.9
s lasloduaimu 4.6 4.8 4.2 3.5 2.8 3.6 34 14 (0.9) 3.6

finnwesdaya: A. Stotz Investment Research, LSEG
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Fundz:;:)e ntals Valuation (x) Momentum (% chg) Risk (x)
Rank Company RIC GICS sector L';';;a; lj\SI;K NPM  ROA PE PB Sales g Price (6m) NDE Beta (6m) raf:l:: SCE;(:
Thailand 6.7 2.3 18.7 2.0 (6.1) 23.2 0.8 1.0 - -
1 Itthirit Nice Corporation PCL ITTHIm.BK  Industrials 10.1 103 34 49 14.0 0.9 1.1 (11.0)  (0.6) 0.9 5 AA
2 Samart Telcoms PCL SAMTEL.BK ~ Comm. Serv. 68.1 6.0 1.2 1.1 11.5 0.6 13.9 (5.3) 0.0 0.4 5 -
3 Platinum Group PCL PLAT.BK Real Estate 97.4 125.5 15.9 32 7.3 04 0.1) 8.7 04 13 5 -
4 Seafco PCL SEAFCO.BK  Industrials 70.2 67.8 17.5 134 6.6 13 84.9 40.7 0.0 0.9 5 A
5 Bound and Beyond PCL BEYOND.BK Cons. Disc. 78.2 22.4 (1.2) 04 42.1 04 0.2 31.6 0.7 04 5 -
6 Ditto (Thailand) PCL DITTO.BK Info Tech 2287  507.0 18.3 12.3 10.1 19 35.9 (1.8)  (0.1) 1.5 5 AAA
7 Floyd PCL FLOYDm.BK Industrials 144 15.8 10.2 11.8 6.1 0.8 1.2 4.5) (0.7) 0.3 5 -
8 KT Medical Service Co Ltd KTMSm.BK  Health Care 111 15.9 57 5.0 8.9 0.7 10.8 (40.6) 0.0 0.3 4 -
9 Beryl 8 Plus PCL BE8m.BK Info Tech 39.6 113.2 (1.3) (0.9) nm 0.5 (5.9) 12.0 0.1 1.5 4 -
10 Sky ICT PCL SKY.BK Info Tech 3159  565.6 7.3 5.8 133 1.6 37.9 18.2 0.7 1.4 5 AAA
11 Wattanapat Hospital Trang PCL WPH.BK Health Care 134.2 110.3 13.5 10.1 12.0 2.0 10.4 7.3 0.5 1.1 5 A
12 Humanica PCL HUMAN.BK  Industrials 1229 2139 21.6 8.6 11.0 1.1 10.6 (7.6) (0.1) 0.4 4
13 Syntec Construction PCL SYNTEC.BK  Industrials 80.4 28.0 74 5.6 44 04 (6.9) (3.00 (0.5 0.4 5 -
14 SPVIPCL SPVIm.BK Cons. Disc. 40.7 76.3 1.6 10.2 6.4 19 22.5 473  (0.3) 13 4 -
15 BlueVenture Group PCL BVGm.BK Info Tech 22.0 8.7 10.5 6.4 11.8 0.9 6.4 (12.6) (0.7 0.7 4 -
16 Nforce Secure PCL SECUREm.BK Info Tech 36.4 51.1 9.9 124 9.1 1.5 11.1 (5.7) (0.8) 0.5 4 5
17 Sun Vending Technology PCL SVT.BK Cons. Staples 26.7 17.8 33 5.2 9.0 0.6 6.3 (24) (0.2 0.4 3 -
18 Better World Green PCL BWG.BK Industrials 60.9 426.8 16.5 5.0 3.8 04 8.6 6.9 (0.2 1.1 5 -
19 Earth Tech Environment PCL ETC.BK Utilities 497 267.7 63.6 114 13.2 0.5 (4.0) 22.0 (0.3) 0.6 5 AA
20 Symphony Communication PCL SYMC.BK Comm. Serv. 66.2 16.7 5.3 24 19.1 0.7 2.6 36.3 0.3 14 5 A
21 Seafresh Industry PCL CFRESH.BK  Cons. Staples 26.6 39.2 1.0 14 9.7 0.4 12.7 14.8 0.7 1.0 5 A
22 BBGI PCL BBGI.BK Energy 1853  260.2 2.2 3.2 14.5 0.6  (23.5) 444 0.1 0.6 5 AAA
23 Bangkok Aviation Fuel Services PCL BAFS.BK Industrials 166.9 58.7 6.0 1.0 27.9 1.2 2.2 (0.6) 2.3 1.2 5 -
24 Saha Pathanapibul PCL SPC.BK Cons. Disc. 561.5 15.8 6.3 6.7 7.1 0.6 (1.6) (3.1) (0.2) 0.0 5 A
25 ARIP PCL ARIPm.BK Comm. Serv. 6.5 7.9 4.6 4.0 18.9 0.9 37 125 (0.5 0.5 5 -

fisnwosdoya: A. Stotz Investment Research, LSEG, SET, That Institute of Directors (IOD) 27 wawnau 2569
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Funda;;:)entals Valuation (x) Momentum (% chg) Risk (x)

Rank Company RIC GICS sector lﬁ‘;ﬁ &DJ NPM  ROA PE PB Sales g Price (6m) NDE Beta (6m) raf.lﬁ; SCE;‘Z
Thailand 6.7 23 187 20 (6.1) 232 0.8 1.0 - -
26 MFEC PCL MFEC.BK Info Tech 75.5 34.0 3.6 3.9 10.6 0.9 6.8 88 (0.1) 0.2 5 AAA
27 Don Muang Tollway PCL DMT.BK Industrials 411.1 214.7 40.5 11.7 12.2 1.5 6.9 119 (0.2) 03 5 AA
28 V L Enterprise PCL VLm.BK Energy 28.8 8.0 7.6 3.7 16.2 0.9 (1.5) 0.0 0.2 03 3 -
29 S&P Syndicate PCL SNP.BK Cons. Disc. 140.3 111 47 6.4 16.9 1.7 (8.7) 9.2) (0.1) 0.1 5 AAA
30 BG Container Glass PCL BGC.BK Materials 126.2 36.1 0.5 03 224 0.8 (6.3) 521 1.7 0.4 5 AAA
31 ALT Telecom PCL ALT.BK Info Tech 47.8 74.3 5.6 1.9 94.6 0.9 18.7 37.0 0.4 0.8 5 A
32 Rojukis International PCL KISS.BK Cons. Staples 62.8 79.0 13.4 14.0 11.6 19 7.6 13.3 (0.4) 0.5 3 -
33 Ratchaphruek Hospital PCL RPH.BK Health Care 82.7 27.8 14.5 8.9 15.5 1.5 1.0 04 (0.2) 0.1 4 -
34 Sikarin PCL SKR.BK Health Care 465.8 57.9 11.3 7.0 224 1.9 (2.0 2.1 (0.1) 0.2 5 A
35 ATP30 PCL ATP30m.BK  Industrials 16.6 15.0 6.6 4.2 10.2 0.9 5.7 (11.2) 0.9 04 4 -
36 Readyplanet PCL READYm.BK  Comm. Serv. 10.9 7.5 24.5 12.6 3.0 14 1.7 0.7 (0.6) 0.0 4 -
37 DTC Enterprise PCL DTCENT.BK Info Tech 37.7 16.1 14.2 55 12.2 0.8 0.0 (2.1) (0.6) 0.8 4 -
38 PRTR Group PCL PRTR.BK Industrials 62.8 46.3 2.8 9.1 9.5 1.1 1.1 24 (0.3) 0.5 5 A
39 WP Energy PCL WP.BK Energy 56.6 22.2 0.9 2.4 9.5 14 (7.8) (4.8) (0.4) 0.2 5 BBB
40 Vintcom Technology PCL VCOMmM.BK Info Tech 34.8 24.0 6.7 9.1 8.5 1.8 0.1) 305 (04) 04 4 -
41 MBK PCL MBK.BK Real Estate 1,129.0 1,022.1 37.3 6.9 6.7 0.9 5.1 8.8 0.9 0.5 5 AAA
42 Advanced Information Technology PCL  AIT.BK Info Tech 2214 122.7 8.6 8.9 12.3 17 (5.9) (3.3) (0.5) 0.3 4 -
43 Salee Industry PCL SALEEm.BK  Industrials 27.2 6.0 2.6 2.1 23.2 0.8 12.5 526 (0.4) 03 3 -
44 I,IEaAn'\;'gcgéﬁttL”gLEngi”eering and TEAMG.BK  Industrials 710 3569 7.7 59 115 16 341 72) 00 12 5 AAA
45 Ef]fjti;r;r:’\a’gze;ﬁ:f‘;‘éfes Development  £rsryyBk  Utilities 2121 2056 17 02 5303 06 (94 1190 12 17 5 AAA
46 Thoresen Thai Agencies PCL TTA.BK Industrials 279.5 514.0 2.9 1.7 12.7 0.3 (13.0) 20.3 0.1 0.9 5 AAA
47 Namyong Terminal PCL NYT.BK Industrials 139.8 543.6 35.6 9.7 7.0 1.2 8.6 28.0 0.4 0.4 5 AA
48 ND Rubber PCL NDRm.BK Cons. Disc. 28.1 6.5 2.9 2.3 30.3 0.9 6.3 58.7 (0.1) 0.7 4 -
49 TKS Technologies PCL TKS.BK Industrials 112.0 68.5 23.7 8.0 7.6 1.0 (4.9) 15.3 0.1 0.5 5 AA
50 Chuwit Farm (2019) PCL CFARMm.BK Cons. Staples 14.5 103.6 5.0 14 36.6 0.7 (1.4) 0.0 (0.1) 0.1 4 -

fisnwosdoya: A. Stotz Investment Research, LSEG, SET, That Institute of Directors (IOD) 27 wawnau 2569
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