(4 SECTOR Spotlight

aalqaKannswe mai
ISgUWA) LaSgusoulKwsou

+ fls uo. mai 1024 lulaug n9 valuation
Suthauld éﬁqodﬁniﬁ Covid-19 uas

« LIB Research wu 17 Ku Tuwucusnlsaog
wuwdluud unauloa=au

« asusasidounisou Kun 2, Tuwudumils
srolasunans 212 Ku KU 3-7

waus:znaunas ud. mai (Wlaud : usy¥n mai iinns
S1gvIUWaUsNOUNS 1024 97UoU 212 USYn AQ
l0u 95.4% 91nNvKUQ owudi 158 usyn KSo
74.5% srgoumlsansla wazsouidnnlsans 4,627
au. Yvg1gdISsI +76 2% y-y muswlovmamnﬂ
KU2Q yfus nm:nulaaomomsmusauomu D/E oan
0.8x acavlanuogonUnoudnady (cmm 2)

dulidoudmav au Valuation Sudirauls : dsd mai
Usumao -11.7% YTD suusonm SET -6.9% aou
HuomomﬂamwnaoofumamnuHo lagnara mai
UGﬂ’l'UOU’]EJClOi)UlaaEJlWEJ\) 1.8 Wu au. Ka -18.9%
nU 2023 (091N mquuuuToTumsmnuoua
ma'lcmu vuus: mmswmsmnsvnmm SuBoldu
Js: mrmmuoolnaoa?uu:)ovvum wazgvlasu
wans: numoooumﬂmwuuouaomonusvmamsn
aing1d omolsno Valuation LsuumuTo mero
P/E24E avu1i 37.8x 911 53.3x (uU 2023 uax
68.0x ul 2022 uazddouaa 17.2% 91n8o0UWS
s:zu1Q Covid-19 A 45.7x 3na2y (Au : Bloomberg)

sy shopping : 1sIWostufitlsans 5 lasuna
IWoK1KUND earnings pattern Arrdolasululde
uon ToausunnumTSLWU g-q danu 4 lasvra o:la
4 azuuut@u (3 u 4 Tasunala 3 Azuuu uaz 2 u 4
lasurala 2 Azuuy) iscwusbiuA=wuudns:glu
4 asouuudAaavl

1. oglunn:zinsud/ fav disrupt AUSU
(BBIK KLINIQ MASTER MEB SECURE)

2. Tuloassfinwuudv Jusanssu anAindgo
(GFC MAGURO MASTER)

3. DAdwdargugo Usudaldiss
(SPATACC SELIC)

4. 90s1d7un1vNISOUGVIU
(AU FSMART JPARK MASTER PIMO SELIC SPA
TMW TNH X0O)

Liberator

11 u.9. 2024

UIKUN : U99NII0a1Q

“udis19:tKUNKUN mai dindnaaraauy
aﬂum valuation Auwvno1 SET OEJ 164.3%
AU 'Zj\)lUULSO\)UﬂC’IUO\)SSﬂ’{)UU'IOlaﬂn
favisuauia

1s1wovI1lunN9: mamhunmus mai -11.7%
YTD asun1vniusiils mai Agvugnedd Dusyn
KatguKvnuraulo Dwanilsgviauvian
LIVUNSY, DASIEIUNIVAISIOULTULTY, oglu
WhHLE msuo Hsouwousunmao disrupt ssno
ouqanms s19BoKuU 17 daaiudv Ao nau
Kuntshaufo

a1nuTkaalwd excel aunuru [T
bit.ly/45]AV9n

§Uﬁ 1: asUwaus:znaunis 17 Hfuldu mai

Stock 1024  4Q23 a-q 1Q23 vy
AU 54.2 471 149% 342  585%
BBIK 69.0 775 -11.0% 583  18.4%
FSMART 93.4 784  192% 777  20.3%
GFC 28.7 226  273% 189  51.8%
JPARK 24.8 12.6  96.8% 105 135.0%
KLINIQ 75.3 78.0  -34%  69.1 9.0%
MAGURO 20.1 13.7  46.7% 194 3.6%
MASTER 106.2  163.5 -350%  71.6  48.5%
MEB 1049 1111  -55%  86.6  21.1%
PIMO 40.3 19.3 108.6%  14.8 171.9%
SECURE 40.9 29.5  387% 272  50.2%
SELIC 42.9 331 29.7% 7.2 495.7%
SPA 740 1401 -47.2%  50.5  46.6%
TACC 60.9 58.4 43% 425  433%
™W 152.9  148.1 32% 520 194.0%
TNH 1303 1115 16.8% 742  75.6%
X0 263.7 2276 159% = 965 173.3%

Au1 : SETsmart, LIB research
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NANATHNTTH
Q1/2566 | Q1/2567 %Chg | Q1/2566 | Q1/2567 %Chg Q1/2566 | Q1/2567 %Chg

LIMASIRZ AREANTTA TS 3,641 3,833 5.3% 208 338 | 62.4% 171 316 84.3%
ﬁuﬁwqd'[nﬂu"ﬂnﬂ 3,404 3,694 8.5% 282 117 -58.6% 171 177 3.3%
‘Eiﬁﬁlﬂ’ﬁﬁu 817 1,488 82.0% 245 893 264.8% 139 G691 395.7%
ﬁuﬁwqwmﬂmw 10,790 12,151 12.6% 358 691 93.2% 188 568 201.6%
adamSunswduaznaass 8,421 8,969 6.5% 932 1,285 37.9% 627 1,155 84.1%
NSWENNS 3,850 4,180 8.6% 215 A76 122.0% 20 353 | 1,659.1%
uims 12,248 12,743 4.0% 1,046 1,067 2.1% 887 946 6.6%
wnalulad 6,324 6,971 10.2% 467 392 -16.1% 411 402 -2.2%
524 49,496 54,030 9.2% 3,751 5,259 40.2% 2615 4,607 76.2%
Au - mai
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Q1/2566 Q1/2567 %Chg | Q1/2566 | Q1/2567 %Chg | Q1/2566 | Q1/2567 %Chg

INWATUAZDARINNTTNDINIT 34.6% 36.8% 2.3% 5.7% 8.8% 3.1% 4.6% 8.1% 3.4%
EuﬁwqﬂTnau‘%‘[nﬂ 40.1% 37.6% -2.6% 8.3% 3.2% -5.1% 4.9% 4.5% -0.4%
giﬁamsﬁu 62.0% Ti7% 15.7% 29.9% 60.0% 30.1% 13.4% 38.6% 25.2%
Euﬁwqam‘msm 17.9% 18.7% 0.9% 3.3% 5.7% 2.4% 1.7% 4.6% 2.9%
aFImsUNINEUAzTinasY 25.8% 30.2% 4.4% 11.1% 14.3% 3.3% 7.3% 12.6% 5.2%
NINLINT 16.8% 21.6% 4.8% 5.6% 11.4% 5.8% 0.5% 8.3% 7.7%
usns 29.0% 28.2% -0.8% 8.5% 8.4% -0.2% T1% 7.3% 0.2%
malulad 22.6% 21.7% -0.9% 7.4% 5.6% -1.8% 6.4% 5.7% -0.8%
ERt] 26.0% 27.7% 1.7% 7.6% 9.7% 21% 5.2% 8.3% 31%

AU > mai

suf 4 : asucdiauntvnisoulas Bloomberg

Target Price Upside Net Prof EPS Growth PER (x) PBV (x)
HB) (%) 2023A 2024E 2025E 2023A 2025E 2023A 2024E 2025E 2023A 2024E 2025E
AU 64.9% 28.4% 10.7% . . .
BBIK 46.77 59.9% 279 329 415 16.5% 25.0% 0.7% 1.5% 1.9% 20.7 17.8 14.3 3.3 2.6 2.3
FSMART n.a. n.a. 299 n.a. n.a. n.a. n.a. 6.3% n.a. n.a. 14.4 n.a. n.a. 3.4 n.a. n.a.
GFC 13.50 27.4% 77 109 139 na. 27.3% n.a. 1.7% 2.2% n.a. 21.4 16.8 3.0 3.8 3.4
JPARK 7.35 2.8% 63 103 131 21.4% 27.5% n.a. 1.0% 1.4% 34.0 28.0 22.0 4.6 4.3 3.4
KLINIQ 49.60 22.5% 289 344 405| 18.5% 16.5% n.a. 3.1% 3.7% 30.9 26.1 22.4 n.a. 5.0 4.6
MAGURO * 22.20 16.8% 72 104 182 20.2% 73.4% n.a. 1.7% 3.1% 63.3 22.9 13.2 7.2 3.5 2.9
MASTER * 75.50 25.8% 416 690 784 50.3% 8.8% 0.3% 0.4% 0.4% 37.7 25.1 23.1 5.2 4.7 4.1
MEB * 38.00 24.6% 386 481 582 23.1% 21.3% 0.2% 2.5% 2.8% 23.5 19.1 15.7 7.7 6.2 5.0
PIMO n.a. n.a. 74 n.a. n.a. n.a. n.a. 2.5% n.a. n.a. 16.7 n.a. n.a. 1.2 n.a. n.a.
SECURE 20.80 32.5% 92 n.a. n.a. n.a. n.a. n.a. n.a. n.a. 17.6 n.a. n.a. 2.4 n.a. n.a.
SELIC n.a. n.a. 80 n.a. n.a. n.a. n.a. 0.7% n.a. n.a. 25.8 n.a. n.a. 2.1 n.a. n.a.
SPA * 10.80 55.4% 332 441 478 2.6% -7.5% 0.1% 1.7% 1.6% 17.8 17.4 18.8 6.6 6.0 5.5
TACC 6.54 35.1% 207 231 255 9.7% 12.6% 7.4% 7.4% 7.9% 14.2 13.0 11.5 3.8 4.1 3.8
™W n.a. n.a. 552 n.a. n.a. n.a. n.a. n.a. n.a. n.a. 5.3 n.a. n.a. 0.7 n.a. n.a.
TNH n.a. n.a. 351 n.a. n.a. n.a. n.a. n.a. n.a. n.a. 16.8 n.a. n.a. 2.4 n.a. n.a.
X0 29.13 n.m. 785 805 844 2.2% 4.8% n.a. n.a. n.a. 16.0 n.a. n.a. 6.5 - -
Average 19.3% 20.0% 2.2% 2.4% 2.9% 24.4 21.8 18.2 4.1 4.2 3.7
w1 : Bloomberg, * by LIB Research
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Tanaoqunqnnutmnu KU1 2



Liberator

- T

Quarterly Earnings Momentum 1Q24 (page 1)

Symbol  Market Sector 1023 2Q23 3Q23 4Q23 1Q24 1023<2Q23 | 2Q23<3Q23 | 3Q23<4Q23 | 4023<1Q24  sduAsuuu
ATP30 mai SERVICE 3.0 7.2 9.1 9.7 10.4 1 1 1 1 4
SELIC mai INDUS 72 115 277 331 429 1 1 1 1 4
STP mai INDUS 13.9 18.6 23.4 30.8 37.6 1 1 1 1 4
YUASA  mai INDUS 227 292 305 407 4338 1 1 1 1 4
TMW mai INDUS 52.0 107.4 143.2 148.1  152.9 1 1 1 1 4
GFC mai SERVICE ~ 189 154 206 226 287 0 1 1 1 3
JPARK mai SERVICE 10.5 17.3 22.2 12.6 24.8 1 1 0 1 3
MCA mai SERVICE 52 74 62 66 67 1 0 1 1 3
ABM mai RESOURC  (332) (22.5) (24) (187)  (6.0) 1 1 0 1 3
AKP mai SERVICE G1) 12 71 136 15 1 1 1 0 3
AMARC mai SERVICE 1.0 2.8 5.7 0.2 6.1 1 1 0 1 3
ARROW  mai PROPCON 110 223 398 285 287 1 1 0 1 3
AU mai AGRO 342 431 538 471 542 1 1 0 1 3
BBIK mai TECH 58.3 67.0 75.7 77.5 69.0 1 1 1 0 3
BC mai PROPCON  (47.2) (59.0) (44.8) (43.0) (25.1) 0 1 1 1 3
BOL mai SERVICE 67.8 85.7 98.4 38.4 64.9 1 1 0 1 3
BSM mai PROPCON ~ (17.9) (47 (17.0) (134 22 1 0 1 1 3
CHIC mai SERVICE 0.8 2.6 10.4 0.5 6.2 1 1 0 1 3
cMo mai SERVICE ~ (84.0) (65.0) (51.5) 313  (48.0) 1 1 1 0 3
DIMET mai PROPCON (24.2) (18.3) (7.2) (41.2) (4.3) 1 1 0 1 3
GLORY  mai SERVICE 01 (248 (89 (7.1 (5.9 0 1 1 1 3
HL mai SERVICE 12.8 16.0 16.2 29.7 18.6 1 1 1 0 3
HPT mai CONSUMP 41 56 74 69 73 1 1 0 1 3
ITTHI mai CONSUMP 4.0 4.5 11.5 3.2 8.9 1 1 0 1 3
ICKH mai AGRO (733) (4400 511 (427) (383) 1 1 0 1 3
KASET mai AGRO (23.2) (189 (14.1) (24.3) (11.6) 1 1 0 1 3
K3L mai INDUS 337 396 485 307 346 1 1 0 1 3
KLINIQ mai SERVICE 69.1 70.6 71.0 78.0 75.3 1 1 1 0 3
KooL mai SERVICE 20 203 567 (89 322 1 1 0 1 3
KTMS mai SERVICE 29 34 39 40 18 1 1 1 0 3
KUMWEL mai INDUS 8.6 10.3 11.5 41 8.6 1 1 0 1 3
MASTER  mai SERVICE ~ 71.6 815  99.8 1635 106.2 1 1 1 0 3
MBAX mai INDUS (31.00 (20.9) (4.6) 17.8 3.7 1 1 1 0 3
PACO mai INDUS 34 239 317 142 465 1 1 0 1 3
PDG mai INDUS 0.9 3.3 7.8 16.9 16.2 1 1 1 0 3
PHOL mai SERVICE ~ 127 141 146 170 155 1 1 1 0 3
PIMO mai INDUS 14.8 17.9 215 19.3 40.3 1 1 0 1 3
PROEN  mai TECH @6) 54 54 65 (32 1 1 1 0 3
PROS mai PROPCON  (6.7) (1981) 03 33 83 0 1 1 1 3
PSG mai PROPCON 1418 3004 1167 7575 7815 1 0 1 1 3
QLT mai SERVICE (3.4) (125.0) (6.9) (6.1) (1.4) 0 1 1 1 3
READY  mai TECH 40 79 84 97 92 1 1 1 0 3
RWI mai INDUS 21.0 (47.6) (4290 (41.8) (35.7) 0 1 1 1 3
SK mai PROPCON 38 59 103 229 48 1 1 1 0 3
SLM mai SERVICE 95 (9 22 65 04 1 1 1 0 3
SPA mai SERVICE 50.5 60.1 81.5 1401 74.0 1 1 1 0 3
swc mai INDUS 148 182 110 118 269 1 0 1 1 3
TACC mai AGRO 42.5 53.9 51.8 58.4 60.9 1 0 1 1 3
TNH mai SERVICE 742 868 780 1115 1303 1 0 1 1 3
TPS mai TECH 11.5 24.4 38.0 42.5 16.7 1 1 1 0 3

A7 : SETsmart, LIB Research estimates
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Quarterly Earnings Momentum 1Q24 (page 2)

Symbol  Market Sector  1Q23 2023 3Q23 4Q23 1Q24 1023<2Q23 | 2Q23<3Q23 | 3023<4Q23 | 4023<1Q24  sjuAzuUL
TRT mai RESOURC ~ (35.2) (253) 968 932 963 1 1 0 1 3
TVDH mai SERVICE (29.8) (237.7) (126.7) (24.7) (21.4) 0 1 1 1 3
™vT mai SERVICE 73 15 28 (01 61 1 1 0 1 3
UREKA mai INDUS 14.3 31.8 2.4 11.6 20.2 1 0 1 1 3
WARRIX  mai CONSUMP 114  21.0 403 550 202 1 1 1 0 3
WELL mai PROPCON (4.9) (4.4) (3.2) (2.2) (7.5) 1 1 1 0 3
X0 mai AGRO 965 2128 2481 227.6  263.7 1 1 0 1 3
MAGURO  mai AGRO 194 204 190 137 204 1 0 0 1 2
EURO mai CONSUMP 533 330 448 315 414 0 1 0 1 2
MGI mai CONSUMP 7.7 44.4 25.0 42.1 21.2 1 0 1 0 2
NAT mai TECH 147 508 320 196 546 1 0 0 1 2
PLT mai SERVICE 20.1 9.1 7.2 7.6 16.8 0 0 1 1 2
scL mai INDUS 65 53 81 35 122 0 1 0 1 2
TBN mai TECH 25.0 12.7 17.7 18.9 7.9 0 1 1 0 2
TPL mai SERVICE 91 @0 (1) @y 21 0 0 1 1 2
TRP mai SERVICE 64.7 40.7 42.3 44.6 43.2 0 1 1 0 2
24cs mai PROPCON 54 68 (297) (27.5) (32.4) 1 0 1 0 2
ACAP mai FINCIAL (82.5) (83.5) 172.7 349.3 (67.0) 0 1 1 0 2
ADB mai INDUS (184) (288 154 (1490 (4.1 0 1 0 1 2
ADD mai SERVICE 2.1 (0.7) 10.2 19.5 6.6 0 1 1 0 2
AF mai FINCIAL 119 111  (92) (7.00 124 0 0 1 1 2
AIRA mai FINCIAL (27.7) 1.7 (44.3) (123.2) (18.1) 1 0 0 1 2
ALPHAX  mai CONSUMP  (14.5) (23.6) (47.2) (20.7) 782 0 0 1 1 2
AMA mai SERVICE 80.2 51.2 85.6 90.6 471 0 1 1 0 2
APP mai TECH 240 112 207  (52) 66 0 1 0 1 2
ARIN mai PROPCON (11.6) (12.1) (6.8) (7.4) (7.1) 0 1 0 1 2
ARIP mai SERVICE 35 18 29 45 15 0 1 1 0 2
AuCT mai SERVICE ~ 957 652 939 932 119.8 0 1 0 1 2
BES mai TECH 568 720 743 369 314 1 1 0 0 2
BIS mai SERVICE 6.4 11.9 16.5 15.9 13.5 1 1 0 0 2
BLESS  mai PROPCON 50 150 03 (10.6) (8.2 1 0 0 1 2
BTC mai FINCIAL ~ 884 (159) (84.2) 398.9 683.9 0 0 1 1 2
BTW mai PROPCON  (31.9) (309.3) (145.7) (282.6) (23.5) 0 1 0 1 2
CHEWA mai PROPCON 7.1 (37.7) 14.0 (52.6) 16.9 0 1 0 1 2
CcHO mai INDUS ~ (125.0) (89.5) (114.9) (243.2) (90.5) 1 0 0 1 2
CIG mai INDUS (17.8) 96.7 (26.7) (46.3) (39.1) 1 0 0 1 2
COLOR  mai INDUS (56) 136 140 87 02 1 1 0 0 2
CPR mai INDUS 14.1 10.1 11.9 10.7 11.5 0 1 0 1 2
CRD mai PROPCON  (140) 01  (93) (53.00 46 1 0 0 1 2
D mai SERVICE 27.2 17.7 17.7 8.5 18.5 0 1 0 1 2
DEXON  mai SERVICE 41 (2200 (205) 887  (6.0) 0 1 1 0 2
DHOUSE mai PROPCON (0.5) (7.3) (7.3) (5.3) 2.5 0 0 1 1 2
DOD mai CONSUMP  (174) 53 105 88 03 1 1 0 0 2
Dv8 mai SERVICE (15.4) (11290 (12.8) 4.3 (8.2) 1 0 1 0 2
ECF mai CONSUMP 9.5 (121.9) 269 (589 (16.9) 0 1 0 1 2
ETE mai SERVICE 12.6 4.8 7.5 19.8 11.6 0 1 1 0 2
FLOYD  mai PROPCON 161 03 13 32  (0.0) 0 1 1 0 2
FPI mai INDUS 56.6 1029 1129 101.7 60.3 1 1 0 0 2
FSMART  mai SERVICE 777 743 691 784 934 0 0 1 1 2
FVC mai SERVICE 8.1 0.5 4.3 77.4 8.5 0 1 1 0 2

A7 : SETsmart, LIB Research estimates
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Symbol  Market Sector 1023 2023 3Q23 4Q23 1Q24 1023<2Q23 | 2Q23<3Q23 | 3023<4Q23 | 4023<1Q24  souA:uUU
GCAP mai FINCIAL 10.0 2.4 3.1 (0.7) 4.7 0 1 0 1 2
GTB mai INDUS 10.9 17.1 4.8 27.6 13.6 1 0 1 0 2
GTV mai RESOURC (2.4) (276.4) (136.3) (993.4) 181.1 0 1 0 1 2
HARN mai SERVICE 23.6 30.4 29.2 30.8 17.3 1 0 1 0 2
HEALTH mai SERVICE (7.00 (19.1) (11.6) (226.7) (12.3) 0 1 0 1 2
HYDRO mai PROPCON (12.6) (17.1) (12.8) (29.2) (5.4) 0 1 0 1 2
IMH mai SERVICE 28.9 30.6 (18.3) (19.7) 0.1 1 0 0 1 2
IND mai PROPCON 12.4 (36.0) 10.4 26.5 7.9 0 1 1 0 2
IP mai CONSUMP 40.1 11.3 w37 (14.3) 15.8 0 1 0 1 2
IRCP mai TECH (5.7) (5.7) 16.2 24.2 6.2 0 1 1 0 2
ITNS mai TECH 10.7 17.1 19.4 15.7 10.9 1 1 0 0 2
JAK mai PROPCON (2.6) 0.8 24.4 9.1 0.8 1 1 0 0 2
JSP mai CONSUMP 1.9 (13.3) 85 6.7 (2.5) 0 1 1 0 2
JUBILE mai CONSUMP 69.0 29.5 51.0 53.8 40.6 0 1 1 0 2
K mai PROPCON (5.3) (8.2) (0.3) 27.8 23.9 0 1 1 0 2
KCCAMC mai FINCIAL 28.9 20.6 21.8 17.3 17.4 0 1 0 1 2
KCM mai INDUS 1.8 2.8 (3.1) 4.3) (3.9) 1 0 0 1 2
KGEN mai SERVICE 69.5 (33.0) (6.2) (67.5) (21.5) 0 1 0 1 2
KK mai SERVICE (2.4) (3.4) (1.9) 33 2.1 0 1 1 0 2
KUN mai PROPCON 5% 21.0 11.8 12.7 1.1 1 0 1 0 2
KWM mai INDUS 11.2 5.0 11 5.9 17.5 0 0 1 1 2
LDC mai SERVICE 5.8 8.5 B5) 0.7) 2.3 1 0 0 1 2
MEB mai SERVICE 86.6 95.9 92.8 1111 1049 1 0 1 0 2
META mai PROPCON (19.8) (25.6) (22.00 (49.1) (19.0) 0 1 0 1 2
MGT mai INDUS 22.3 21.0 17.9 21.2 23.0 0 0 1 1 2
MOONG mai CONSUMP 9.1 13.6 10.2 7.6 10.1 1 0 0 1 2
MORE mai SERVICE (0.3) 0.2) (4.3) (132.8) 55 1 0 0 1 2
MVP mai SERVICE 4.8 8.7 (86.3) (215.5) 4.4 1 0 0 1 2
NCL mai SERVICE (24.3) (14.2) (103.6) (186.5) (36.0) 1 0 0 1 2
NDR mai INDUS (7.5) (40.0) (30.1) 12.7 4.3 0 1 1 0 2
NETBAY mai TECH 46.8 47.8 43.1 42.7 47.5 1 0 0 1 2
NEWS mai SERVICE (104.3) (204.0) (104.5) (121.2) (53.1) 0 1 0 1 2
NTSC mai AGRO 16.5 13.1 17.4 22.5 15.7 0 1 1 0 2
PEER mai SERVICE 325 (123.2) (178.8) (167.4) 333 0 0 1 1 2
PICO mai SERVICE (7.2) 20.5 (7.8) 15.9 3.4 1 0 1 0 2
PLANET mai TECH (18.6) (22.4) (109.0) (57.2) 12.0 0 0 1 1 2
PPM mai INDUS 1.6 57.7 41.5 65.1 45.2 1 0 1 0 2
PPS mai PROPCON 1.5 (6.4) (1.6) (11.7) (1.8) 0 1 0 1 2
PRAPAT mai INDUS 14.3 11.2 9.9 15.7 18.7 0 0 1 1 2
PRI mai PROPCON 87.9 91.7 1011 84.6 80.1 1 1 0 0 2
PSTC mai RESOURC (12.3) (32.6) (9.8) (123.6) 23.0 0 1 0 1 2
PTC mai RESOURC 19.3 20.1 15.4 20.3 14.4 1 0 1 0 2
SAAM mai RESOURC 6.9 5.1 5.1 44.4 4.1 0 1 1 0 2
SAF mai INDUS 0.8 (1.5) 0.8 1.2 0.3) 0 1 1 0 2
SALEE mai INDUS 5.8 16.7 (1.1) (4.8) 4.1 1 0 0 1 2
SANKO mai INDUS 16.9 12.6 14.7 10.4 22.2 0 1 0 1 2
SECURE mai TECH 27.2 23.7 11.4 29.5 40.9 0 0 1 1 2
SENX mai PROPCON 9.3 41.2 18.1 (8.2) 17.4 1 0 0 1 2
SFT mai INDUS &8 8.3 7.9 5.8 6.5 1 0 0 1 2
SIMAT mai TECH 8.1 (13.2) (8.3) 37.4 12.3 0 1 1 0 2

Al : SE Tsmart, LIB Research estimates
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Symbol  Market Sector  1Q23 2Q23 3Q23 4Q23 1Q24 1023<2Q23 | 2Q23<3Q23 | 3Q23<4Q23 | 4023<1Q24  sjuAzuuu
SMD mai CONSUMP 80 286 122 304 (10.5) 1 0 1 0 2
SONIC  mai SERVICE 369 320 280 292 397 0 0 1 1 2
SR mai RESOURC ~ (9.0) (5.0) (33.6) (70.3) (38.2) 1 0 0 1 2
STOWER  mai RESOURC  (26.4) (40.7) (38.6) (100.2) (23.2) 0 1 0 1 2
TAKUNI  mai RESOURC 105 34 260 (244) 54 0 1 0 1 2
THANA mai PROPCON 39.3 0.6 12.1 (11.2) 7.9 0 1 0 1 2
TNDT mai SERVICE 08 (@0 177 (377.6) (3.9 0 1 0 1 2
TNP mai SERVICE 36.3 37.8 33.7 47.7 44.9 1 0 1 0 2
TPCH mai RESOURC 1108  29.3 428 1056 984 0 1 1 0 2
TPLAS mai INDUS 3.2 1.2 4.1 41 3.2 0 1 1 0 2
TQR mai FINCIAL 267 254 193 292 307 0 0 1 1 2
TRV mai INDUS 4.6 2.4 1.5 2.3 17.3 0 0 1 1 2
UBIS mai INDUS @7.3) (182) (257) (125 225 0 0 1 1 2
UEC mai INDUS 12.7 59.8 39.6 (6.6) 19.5 1 0 0 1 2
UKEM mai INDUS (0.4) (15.3) 13.8 8.4 8.9 0 1 0 1 2
UMs mai RESOURC (89 1.9 (11.8) (17.1) (2.5 1 0 0 1 2
VL mai SERVICE 2.7 4.4 (1.5) 2515 4.3 1 0 1 0 2
WINMED  mai CONSUMP 62 46 81 117 31 0 1 1 0 2
YGG mai SERVICE 31.5 25.7 30.4 (18.1) 31.0 0 1 0 1 2
YONG mai PROPCON 291 269 335 377 307 0 1 1 0 2
ZIGA mai INDUS 14.8 6.9 7.8 12.1 9.8 0 1 1 0 2
12 mai TECH 17.1 7.4 31.4 29.6 19.0 0 1 0 0 1
PANEL mai PROPCON 4.4 3.9 21 7.6 1.6 0 0 1 0 1
SRS mai TECH 140 344 253 33 (35 1 0 0 0 1
A5 mai PROPCON 868 827 1783 1587 1427 0 1 0 0 1
ASN mai FINCIAL 0.7 0.1) (2.8) 4.2 0.9 0 0 1 0 1
BGT mai CONSUMP  (49) (13.9) (150) (15.6) (10.7) 0 0 0 1 1
BM mai INDUS 13.6 (8.1) 22.7 11.9 9.2 0 1 0 0 1
BVG mai TECH 174 138 192 187 131 0 1 0 0 1
CAZ mai PROPCON 55,7/ 46.6 59.9 52.4 52.3 0 1 0 0 1
CEYE mai SERVICE ~ 223 166 122 138 92 0 0 1 0 1
CHOW  mai INDUS @7) (102) 3074 1160 803 0 1 0 0 1
COMAN  mai TECH 103 @5 (62 23 (61 0 0 1 0 1
CPANEL mai PROPCON 19.1 159 13.3 14.8 10.1 0 0 1 0 1
DPAINT mai PROPCON 16.2 6.7 (4.9) 4.3) ((31.1) 0 0 1 0 1
EFORL  mai CONSUMP  (208) 143 132 68 (223) 1 0 0 0 1
GSC mai SERVICE 73 64 (288) (102.6) (10.5) 0 0 0 1 1
11G mai TECH (33.4) (53.9) (54.9) (171.2) (26.5) 0 0 0 1 1
LEO mai SERVICE 19.0 18.8 16.3 29.4 10.4 0 0 1 0 1
LIT mai FINCIAL ~ (23.6) (283) (31.2) (34.6) (26.9) 0 0 0 1 1
MITSIB mai FINCIAL 14.4 9.5 6.4 4.7 11.1 0 0 0 1 1
MUD mai AGRO 01 94 (29 (186) (23.3) 1 0 0 0 1
NPK mai CONSUMP (0.2) (1.1) (1.6) (5.7) (1.9) 0 0 0 1 1
PROUD mai PROPCON  137.9 8.7 1.6 (46.4) 77.2 0 0 0 1 1
RP mai SERVICE 6.0) (364 (388 (7.9 (121) 0 0 1 0 1
SGF mai FINCIAL 9.7 9.1) (@7.7) (@14.2) (24.9 0 0 1 0 1
sIcT mai TECH 595 369 245 195 478 0 0 0 1 1
SMART mai PROPCON 24.8 21.6 324 27.7 27.7 0 1 0 0 1
SPVI mai TECH 346 229 239 188 121 0 1 0 0 1
sTC mai PROPCON 20 82 03 (10 (22 1 0 0 0 1

A7 : SETsmart, LIB Research estimates
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- T
Quarterly Earnings Momentum 1Q24 (page 5)
S Market Sector 1023 2Q23 3Q23 4Q23 1Q24 1Q23<20Q23 | 2023<30Q23 | 3023<4Q23 | 4023<1Q24  sdUA:UUU
THMUI  mai SERVICE 07 (04 11 06 (6.2 0 1 0 0 1
TIGER mai PROPCON 3.0 (48 (63) 120 (0.8 0 0 1 0 1
TITLE mai PROPCON 655 (104) (9.7) (23.2) (37.4) 0 1 0 0 1
™ mai CONSUMP 48 07  (7.6) (4) (.7) 0 0 1 0 1
™C mai INDUS 86 (68 152 (1) (26 0 1 0 0 1
™I mai INDUS 150 118 14 @2 22 0 0 0 1 1
TMILL mai AGRO 373 183 13 2.3 0.0 0 0 1 0 1
UBA mai SERVICE 16.9 15.7 20.8 18.2 14.5 0 1 0 0 1
VCOoM mai TECH 256 189 174 265  19.2 0 0 1 0 1
WINNER  mai AGRO 339 241 174 387 133 0 0 1 0 1
MTW mai INDUS 174 138 129 104 7.3 0 0 0 0
SVR mai PROPCON 238 232 163 137 9.0 0 0 0 0 -

A1 SETsmart, LIB Research estimates

HUMNGIHQ .

1. lsusavarwgndov 100% tdovomaoroduvusdhvaavdliasviviuginu lusaassoaeucmavnouldnnasy
2. uaaviawizHunon1ss1evIwu 5 lasuranvaalanannswe mai (update 9 .. 2024) ua=run LIB Research Hidoyala sovidu 212

Hannswe

Tanaoquﬁr}nnuln"lﬁ'u
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Thai Institute of Directors Association (IOD) : Corporate Governance Report 2023

AAAAA
7UP AMATA BBL BWG  CPW  FE HTC KSL MFC  OR PRINC SAMTEL SIRI ~ STGT  THIP TPIPL UKEM
AAI ANAN  BC BYD CRC  FLOYD ICC KTB MFEC ORI PRM  SAPPE SIS STI THRE TPIPP UP
AAV AOT  BCH  CBG CRD  FN ICHI  KTC MILL OSP  PRTR SAT  SITHAI SUC THREL TPS UPF
ABM AP BCP  CENTEL CSC  FPI ICN KTMS MINT OTO  PSH SBNEXT SIWD SUN  TIDLO TQM  UPOIC
ACE APCO BCPG CFRESH CSS  FPT 111 KUMWE MONO PAP  PSL sc SKR SUSCO TIPH TQR UV
ACG APCS BDMS CHASE CV FSX ILINK  KUN MOONG PATO  PT SCB  SM SUTHA TISCO TRT  VCOM
ADB ARIP  BEC CHEWA DCC  FVC LM LALIN MSC  PB PTC SCC SMPC  SVI K TRUE VGI
ADD ARROW BEM  CHG DDD  GBX IMH LANNA MST  PCSGH PTT sccC SMT  svT TKN TRV  VIBHA
ADVANC ASEFA BEYOND CHOW DELTA GC IND LH MTC  PDG  PTTEP SCG SNC  SYMC TKS TSC  VIH
AEONTS ASK  BGC  CIMBT DEMCO GCAP INET  LHFG  MTI PDJ PTTGC SCGP SNNP SYNEX TKT TSTE VL
AF ASP BGRIM CIVIL DMT  GENCO INTUCH LIT NC PG Q-CON SCM  SNP  SYNTEC TLI  TSTH  WACOA
AGE ASW  BH cK DOHOM GFPT 1P LOXLEY NCH  PHOL QH sbC SO TACC TM  TTA  WGE
AH ATP30 BIZ CKP DRT  GGC IRC LPN NCL  PIMO QTC  SEAFCO SPALI  TAE TMC TTB  WHA
AHC AUCT  BIC cM DUSIT GLAND IRPC  LRH NDR  PIJW  RATCH SEAOIL SPC TCAP  TMD TTCL  WHAUP
AIRA  AWC  BICHI CNT EA GLOBAL ITC LST NER  PLANB RBF SECURE SPCG TCMC TMT TTW  WICE
AIT AYUD  BKI COLOR EASTW GPSC ITEL M NKI PLAT RPH  SELIC SPI TEAMG TNDT TURTLE WINME
AJ B BLA COM7 ECF  GRAMMY IVL MAJOR NOBLE PLUS RS SENA SPRC TEGH  TNITY TVDH  WINNER
AKP BA BOL COTTO ECL  GULF  JAS MALEE NRF  PM RT SENX SR TFG TNL  TVH  XPG
AKR BAFS  BPP CPALL  EE GUNKUL JTS MATCH NTV  POLY S SFT ssc TFMAM TNR TVO  YUASA
ALLA  BAM BRI CPAXT EGCO HANA  KBANK MBK  NVD  PORT  S&J SGC  SSF TGE TOA TVT  ZEN
ALT BANPU BROOK CPF EPG  HARN  KCC MC NWR  PPP  SA SGF  SSSC TGH  TOG TWPC
AMA  BAY  BRR  CPI ERW  HENG  KCE M-CHAI NYT  PPS  SABINA SGP  STA THANA TOP  UAC
AMARIN BBGI  BTS CcPL ETC  HMPRO KEX MCOT 0OCC  PR9  SAK SHR  STC THANI TPBI  UBE
AMATA BBIK BTW  CPN ETE HPT KKP MEGA ONEE PRG  SAMART SICT  STEC  THCOM TPCS UBIS
AAAA
28 AS BSBM  CIG EFORL FTI T K KWC  MICRO PIN PROUD SCI SONIC SUPER TNP  VRANDA
A5 ASIA BTG CMC  EKH  GEL J KCAR  KWM MK PQS PSTC SCN  SORKON SVOA TPLAS WAVE
AIE ASIAN CEN  COMAN ESSO  GPI JCKH  KGI LDC MVP  PREB  PTECH SE SPVI  SWC TPOLY WFX
ALUCON ASIMAR CGH  CSP ESTAR HEALTH JDF KIAT  LEO NCAP PRI PYLON SE-ED SSP TCC  TRC  WIIK
AMR  ASN  CH DOD EVER  HUMAN JKN KISS LHK  NOVA PRIME RCL  SFLEX SST TEKA TRU  WIN
APURE AURA CHIC  DPAINT FORTH IFS IMART KK MACO NTSC PROEN SALEE SINGER STANLY TFM  TRUBB WP
ARIN  BR cI DV8 FSMAR INSET JUBILE KTIS  METCO PACO PROS SANKO SKN  STP TMILL TSE X0
Abs
24CS  BIG CHAYO DTCENT GYT  ITD KIL MGT  NSL PL PRIN  SAAM  SKY SVR TNH  UTP  ZIGA
AMANA BIOTEC CHOTI EASON HL ITNS  L&E MITSIB NV PLANET PSG SAF SMART TC TPA  VARO
AMARC BLESS CITY  FNS HTECH 3JCK LEE MID  OGC  PLE RABBIT SAMCO SMD  TEAM TPAC VPO
AMC  BSM  CMAN FTE HYDRO IMT MASTER MOSHI PAF PMTA READY SAWAD SMIT  TFI TRITN W
APP BVG CMR  GIFT  IIG JR MBAX MUD PCC  PPM  RIH SCAP  SOLAR TIGER UBA  WARRIX
ASAP  CAZ  CRANE GIJS INGRS ISP MEB NATION PEACE PRAKIT RSP SCP SPA TITLE UMI  WORK
BCT CCET CWT GTB INSURE KBS MENA NNCL PICO  PRAPAT RWI  SIAM  STECH TKC UMS  WPH
BES CHARAN DHOUSE GTV IRCP  KGEN  META  NPK PK PRECHA S11 SKE STPI  TMI UOBKH YONG
S be L 2 B A95U18 : doyadvdu wrvnsieviu “Corporate Governance Report
Less than 50 o logo given of Thailand Companies 2023 1guwsiio 9 waadnieu 2566 lag auiau
50-59 A Pass guiasvanivunssunisusening (I0D) Fvsamauaiwulauigyov auv.
ANUNSSUNISAIUKENNSWEA:0a10HaNNSWE (NAC1.) A28911581590 1a:
60-8e A A Satisfactory Us:1iupndoyavovusnoan=10guluaalanannsweltnous:=inaing ua:
o070 AAA o aaranannsweiduiolo (mai), duiuwanisarsoodvorowdeunvavla
NYREVIUSIYVINAUUGVE Nvld UE.31UD1ISI09S TaM1SNSUSOVAI I
50-89 AAAA Vary Gooc nnciovyovsiguuavvavnadla
90 - 100 AAAAA Excellent
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Anti-Corruption Progress Indicator : as of 15t November 2023

Tasunissusov CAC

2S AYUD BWG CsC GBX ILM KTB MOONG PDJ PT SC SORKON TCMC TOG UOBKH
7UP B CEN DCC GC INET KTC MSC PG PTECH SCC SPACK  TFG TOP uv
AAI BAFS CENTEL DELTA GCAP INOX L&E MST PHOL PTG SCcC SPALI TFI TOPP VCOM
ADVANC BAM CFRESH DEMCO GEL INSURE LANNA MTC PIMO PTT SCG SPC TFMAMA TPA VGI

AF BANPU CGH DIMET  GFPT INTUCH LHFG MTI PK PTTEP SCGP SPI TGH TPCS VIH

AH BAY CHEWA DRT GGC IRPC LHK NATION PL PTTGC SCM SPRC THANI TRT WACOAL
Al BBL CHOTI DUSIT GJS ITEL LPN NCAP PLANB  PYLON SCN SRICHA THCOM TRU WHA
AIE BCH CHOW EA GPI IVL LRH NEP PLANET Q-CON  SEAOIL SSF THIP TSC WHAUP
AIRA BCP CIG EASTW  GPSC JAS M NKI PLAT QH SE-ED SSP THRE TSI WICE
AJ BCPG CIMBT  ECF GSTEEL JKN MAJOR NOBLE PM QLT SELIC SSSsC THREL  TSTE WIIK
AKP BE8 CM EGCO GULF JR MALEE  NOK PPP QTC SENA SST TIDLOR TSTH X0
AMA BEC CMC EP GUNKUL JTS MATCH NRF PPPM RABBIT SGC STA TIPCO TTA YUASA
AMANAH BEYOND COM7 EPG HANA KASET MBAX NWR PPS RATCH SGP STGT TISCO TTB ZEN
AMATA BGC COTTO ERW HARN KBANK  MBK occC PRO RML SINGER STOWER TKS TTCL ZIGA
AMATAV BGRIM  CPALL ESTAR HENG KBS MC OGC PREB RS SIRI SUSCO  TKT TU

AP BKI CPAXT ETC HMPRO KCAR MCOT OR PRG RWI SITHAI  SVI TMD TVDH

APCS BLA CPF ETE HTC KCC META ORI PRINC S&J SKR SYMC TMILL TVO

AS BPP CPI FNS ICC KCE MFC PAP PRM SAAM SMIT SYNTEC TMT TWPC

ASIAN BROOK CPL FPI ICHI KGEN MFEC PATO PROS SABINA SMK TAE TNITY UBE

ASK BRR CPN FPT IFS KGI MILL PB PSH SAK SMPC TAKUNI TNL UBIS

ASP BSBM CPW FSMART III KKP MINT PCSGH  PSL SAPPE SNC TASCO  TNP UEC

AWC BTS CRC FTE ILINK KSL MONO PDG PSTC SAT SNP TCAP TNR UKEM

Us=namoauisuaitg1sou CAC

ACE BTG Ccv EVER J MEGA OsP PROEN SANKO SM TEGH TOM WIN
ADB BYD DEXON  GLOBAL JMART MENA OoTO PRTR SENX SUPER  TGE TRUE WPH
ASW CAZ DMT GREEN  JMT MITSIB POLY RBF SFLEX SVOA TIPH VARO XPG
BBGI CBG DOHOME ICN LEO MODERN PQS RT SIS SVT TKN VIBHA

BRI CI EKH ITC LH NER PRIME SA SKE TBN TPLAS W

A : SEC.or.th, anravdviasvanivunssunisussning (1 w.s. 2566) lagusenilirsoulasomsuussoudgudvovniaonsulnglu
mscacunose (Thai CAC) 7 2 ngu Ao

- lasunissusov CAC

- laus=maoauisunilgrsoy CAC

Liberator Research Team

DSUWUS IUUIVA FortdheY, Un3itAszHUodowugiu Jaroonpan.W@liberator.co.th
uns ofitmaniud Jnﬁlnm:r(’UndavTTugwu Naree.A@liberator.co.th
390s 91sy=WALY Innagnsnisavnu Wijit.A@liberator.co.th
oNJU NIASIONY CFTe, CMT UN31ASI:KNIOINATN LAz DUWUS Apiwat.T@liberator.co.th
At sasnns %8NNI Tiwat.C@liberator.co.th
JIsnns AVUD @¥r9Un3IASIH Jirapat.K@liberator.co.th
sUsy1 wuglsaAng Un3tAs1KUsSeugIU Ruciouszine Thanatcha.C@liberator.co.th

nKannsweg atuatsiaos Sina Finoiulkel) 1aui 944 Tnsomsauguiasnod du 28 Koviauf 2810, sui 29 Koviauf 2906,

us
SUR 17 Kovlaun 1710 (193984) nuuws:=s1u 4 wydvIvlky waunuu nnu. 10330 InsAwri : 02-028-7441
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