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HIGH DIVIDEND YIELD STOCK
DIV.YIELD 25F > 4.5%

Company  Recommendation Lost Price FairValue Upside PER 25F Div Yield 25F (%) PBV 25F ROE 25F (%) EPS Growth 25F
(25/11/2025)

ICHI Outperform 12.40 1550 25.00% 10.75 8.87 2.79 26.10 14.83%
SCB Outperform 130.00 140.00 7.69% 9.15 8.74 0.87 9.68 8.88%
SIRI Outperform 1.41 1.72 21.97% 5.94 8.42 0.49 8.43 -21.78%
SC Outperform 1.57 275 7515% 5.03 7.95 0.27 5.37 -21.70%
KLINIQ Outperform 20.10 32.00 59.20% 12.01 7.9 2.49 20.72 14.65%
KKP Outperform 64.75 69.00 6.56% 9.81 6.95 0.84 8.70 11.11%
WHA Outperform 3.28 4.36 32.89% 9.30 6.67 1.29 14.48 20.92%
GUNKUL Outperform 1.89 2.50 32.28% 9.46 6.35 1.14 12.42 6.89%
KTB Outperform 27.25 28.50 4.59% 7.86 6.24 0.83 10.76 10.53%
AP Outperform 8.55 12.00 40.35% 6.34 5.90 0.58 9.45 -15.48%
KBANK Outperform 188.00 195.00 3.72% 8.81 5.85 0.78 8.94 5.51%
BBL Outperform 157.50 179.00 13.65% 6.28 5.40 0.51 8.39 5.88%
PTG Outperform 6.90 9.80 42.03% 10.79 5.10 1.16 11.10 4.53%
ITC Outperform 16.60 18.90 13.86% 16.59 4.82 2.01 12.13 -16.57%
SJWD Outperform 7.35 13.00 76.87% 11.55 4.76 0.54 4.71 3.01%
BDMS Outperform 18.60 30.00 61.29% 17.78 4.57 2.71 15.22 3.98%
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RESEARCH
HiIGH UPSIDE STOCK
UPSIDE > 30%
Last Price
Company Recommendation FairValue Upside PER 25F Div Yield 25F (%) PBV 25F ROE 25F (%) EPS Growth 25F
(25/11/2025)

STECON Outperform 5.95 1250 110.08%  7.13 252 0.50 7.14 n.a.
PLANB Outperform 4.14 800 93.24% 16.75 4.04 1.55 10.03 0.95%
SJWD Outperform 7.35 13.00 76.87% 11.55 4.76 0.54 4.71 3.01%
SC Outperform 1.57 275  7515%  5.03 7.95 0.27 5.37 -21.70%
GULF Outperform 41.00 68.25 66.46%  7.20 2.00 1.40 28.70 297.69%
CPALL Outperform 4425 7350 66.10%  14.37 3.34 117 8.40 9.10%
CK Outperform 12.70 2100 65.35% @ 7.14 3.94 0.77 11.16 108.34%
CKP Outperform 2.16 350  62.04%  7.30 417 0.56 0.06 78.78%
BDMS Outperform 18.60 30.00 61.29% 17.78 457 2.71 15.22 3.98%
KLINIQ Outperform 20.10 32.00 59.20% 12.01 7.91 2.49 20.72 14.65%
MTC Outperform 33.75 52.00 54.07% 10.59 0.85 1.66 16.86 15.14%
BJC Outperform 15.60 2330 49.36%  14.79 4.39 0.49 3.32 5.62%
BEM Outperform 5.60 825  47.32%  22.89 2.68 2.25 10.03 -0.76%
BCPG Outperform 7.30 1060 4521%  16.45 3.95 0.66 4.15 -26.91%
PTG Outperform 6.90 9.80  42.03% 10.79 5.10 1.16 11.10 4.53%
CPAXT Outperform 16.20 23.00 41.98% 15.66 4.47 0.56 3.59 2.09%
COM7 Outperform 21.50 30.50 41.86%  13.59 4.41 4.88 39.15 14.79%
TRUE Outperform 11.40 16.10  41.23%  23.66 2.11 4.34 0.02 n.a.
AP Outperform 8.55 1200 40.35%  6.34 5.90 0.58 9.45 -15.48%
CBG Outperform 44.25 62.00 40.11%  14.16 3.39 2.94 22.20 9.93%
MINT Outperform 20.90 29.00 38.76% 15.59 3.21 1.29 10.40 26.49%
OR Outperform 13.10 18.00 37.40%  13.18 379 1.37 10.65 55.94%
CPN Outperform 53.00 72.00 3586% 13.75 4,07 2.19 16.55 3.40%
GFPT Outperform 10.00 13.30  33.00%  4.91 275 0.58 12.39 29.27%
WHA Outperform 3.28 436  32.89%  9.30 6.67 1.29 14.48 20.92%
GUNKUL Outperform 1.89 250  3228% 946 6.35 1.14 12.42 6.89%
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HiGH EPS GROWTH STOCK

EPS GROWTH 2025F > 10%

Company Recommendafion o "°° FirValue Upside PER 25F Div Yield 25F (%) PBY 25F ROE 25F (%) EPS Growth 25F
(25/11/2025)
GULF Outperform 41.00 68.25 66.46% 7.20 2.00 1.40 28.70 297.69%
CK Outperform 12.70 21.00 65.35% 714 3.94 0.77 11.16 108.34%
CKP Outperform 2.16 3.50 62.04% 7.30 4.17 0.56 0.06 78.78%
OR Outperform 13.10 18.00 37.40% 13.18 3.79 1.37 10.65 55.94%
GFPT Outperform 10.00 13.30 33.00% 4.91 2.75 0.58 12.39 29.27%
MINT Outperform 20.90 29.00 38.76% 15.59 3.21 1.29 10.40 26.49%
ADVANC Outperform 315.00 345.00 9.52% 21.29 4.23 9.03 43.76 25.43%
WHA Outperform 3.28 4.36 32.89% 9.30 6.67 1.29 14.48 20.92%
MTC Outperform 33.75 52.00 54.07% 10.59 0.85 1.66 16.86 15.14%
ICHI Outperform 12.40 1550 25.00% 10.75 8.87 2.79 26.10 14.83%
COM7 Outperform 21.50 30.50 41.86% 13.59 4.41 4.88 39.15 14.79%
KLINIQ Outperform 20.10 32.00 59.20% 12.01 791 2.49 20.72 14.65%
TIDLOR Outperform 18.80 24.00 27.66% 11.37 2.64 1.60 14.87 12.51%
KKP Outperform 64.75 69.00 6.56% 9.81 6.95 0.84 8.70 11.11%
KTB Outperform 27.25 2850  4.59% 7.86 6.24 0.83 10.76 10.53%
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RESEARCH
Low P/E STOCK
P/E 2025F < 15X
Last Price
Company Recommendation FairValue Upside PER 25F Div Yield 25F (%) PBV 25F ROE 25F (%) EPS Growth 25F
(25/11/2025)
GFPT Outperform 10.00 13.30 33.00% 4.9 2.75 0.58 12.39 29.27%
SC Outperform 1.57 2.75 75.15%  5.03 7.95 0.27 5.37 -21.70%
SIRI Outperform 1.41 1.72 21.97% 5.94 8.42 0.49 8.43 -21.78%
BBL Outperform 157.50 179.00 13.65% 6.28 5.40 0.51 8.39 5.88%
AP Outperform 8.55 12.00 40.35% 6.34 5.90 0.58 9.45 -15.48%
STECON Outperform 5.95 1250 110.08%  7.13 2.52 0.50 7.14 n.a.
CK Outperform 12.70 21.00 65.35% 714 3.94 0.77 11.16 108.34%
GULF Outperform 41.00 68.25 66.46% 7.20 2.00 1.40 28.70 297.69%
CKP Outperform 2.16 3.50 62.04% 7.30 417 0.56 0.06 78.78%
KTB Outperform 27.25 28.50 4.59% 7.86 6.24 0.83 10.76 10.53%
KBANK Outperform 188.00 195.00 3.72% 8.81 5.85 0.78 8.94 5.51%
SCB Outperform 130.00 140.00 7.69% 9.15 8.74 0.87 9.68 8.88%
WHA Outperform 3.28 4.36 32.89% 9.30 6.67 1.29 14.48 20.92%
GUNKUL Outperform 1.89 2.50 32.28% 9.46 6.35 1.14 12.42 6.89%
KKP Outperform 64.75 69.00 6.56% 9.81 6.95 0.84 8.70 11.11%
MTC Outperform 33.75 52.00 54.07% 10.59 0.85 1.66 16.86 15.14%
ICHI Outperform 12.40 15.50 25.00% 10.75 8.87 2.79 26.10 14.83%
PTG Outperform 6.90 9.80 42.03% 10.79 5.10 1.16 11.10 4.53%
TIDLOR Outperform 18.80 24.00 27.66% 11.37 2.64 1.60 14.87 12.51%
SJWD Outperform 7.35 13.00 76.87% 11.55 4.76 0.54 4.71 3.01%
KLINIQ Outperform 20.10 32.00 59.20% 12.01 7.91 2.49 20.72 14.65%
OR Outperform 13.10 18.00 37.40% 13.18 3.79 1.37 10.65 55.94%
COomM7 Outperform 21.50 30.50 41.86% 13.59 4.41 4.88 39.15 14.79%
CPN Outperform 53.00 72.00 35.86% 13.75 4.07 2.19 16.55 3.40%
CBG Outperform 44 .25 62.00 40.11% 14.16 3.39 2.94 22.20 9.93%
CPALL Outperform 44.25 73.50 66.10% 14.37 3.34 1.17 8.40 9.10%
BJC Outperform 15.60 23.30 49.36% 14.79 4.39 0.49 3.32 5.62%
ERW Outperform 2.30 2.90 26.09% 14.98 3.20 1.25 8.46 -43.41%
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RESEARCH
Low P/BV STOCK
P/BV 2025F < 1.5%
Last Price
Company Recommendation FairValue Upside PER 25F Div Yield 25F (%) PBV 25F ROE 25F (%) EPS Growth 25F
(25/11/2025)
SC Outperform 1.57 2.75 75.15% 5.03 7.95 0.27 5.37 -21.70%
BJC Outperform 15.60 23.30 49.36% 14.79 4.39 0.49 3.32 5.62%
SIRI Outperform 1.41 1.72 21.97% 5.94 8.42 0.49 8.43 -21.78%
STECON Outperform 5.95 12.50 110.08% 7.13 2.52 0.50 7.14 n.a.
BBL Qutperform 157.50 179.00 13.65% 6.28 5.40 0.51 8.39 5.88%
SJWD QOutperform 7.35 13.00 76.87% 11.55 476 0.54 4,71 3.01%
CPAXT Outperform 16.20 23.00 41.98% 15.66 4.47 0.56 3.59 2.09%
CKP Outperform 2.16 3.50 62.04% 7.30 417 0.56 0.06 78.78%
GFPT Outperform 10.00 13.30 33.00% 4.91 2.75 0.58 12.39 29.27%
AP Outperform 8.55 12.00 40.35% 6.34 5.90 0.58 9.45 -15.48%
BCPG Outperform 7.30 10.60 45.21% 16.45 3.95 0.66 4.15 -26.91%
CK Qutperform 12.70 21.00 65.35% 714 3.94 0.77 11.16 108.34%
KBANK Outperform 188.00 195.00 3.72% 8.81 5.85 0.78 8.94 5.51%
KTB Outperform 27.25 28.50 4.59% 7.86 6.24 0.83 10.76 10.53%
KKP Outperform 64.75 69.00 6.56% 9.81 6.95 0.84 8.70 11.11%
SCB Outperform 130.00 140.00 7.69% 9.15 8.74 0.87 9.68 8.88%
GUNKUL Outperform 1.89 2.50 32.28% 9.46 6.35 1.14 12.42 6.89%
PTG QOutperform 6.90 9.80 42.03% 10.79 5.10 1.16 11.10 4.53%
CPALL Outperform 44.25 73.50 66.10% 14.37 3.34 1.17 8.40 9.10%
ERW Outperform 2.30 2.90 26.09% 14.98 3.20 1.25 8.46 -43.41%
MINT Outperform 20.90 29.00 38.76% 15.59 3.21 1.29 10.40 26.49%
WHA Outperform 3.28 4.36 32.89% 9.30 6.67 1.29 14.48 20.92%
OR Outperform 13.10 18.00 37.40% 13.18 3.79 1.37 10.65 55.94%
GULF QOutperform 41.00 68.25 66.46% 7.20 2.00 1.40 28.70 297.69%
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HigH ROE StockK
ROE 2025F > 15%

Company Recommendation Lost Price FairValue Upside PER 25F Div Yield 25F (%) PBV 25F ROE 25F (%) EPS Growth 25F
(25/11/2025)

ADVANC Outperform 315.00 345.00 9.52% 21.29 4.23 9.03 43.76 25.43%
COM7 Outperform 21.50 30.50 41.86% 13.59 4.41 4.88 39.15 14.79%
GULF Outperform 41.00 68.25 66.46% 7.20 2.00 1.40 28.70 297.69%
ICHI Outperform 12.40 15.50 25.00% 10.75 8.87 2.79 26.10 14.83%
BH Outperform 174.00 225.03 29.33% 18.15 2.91 4.40 24.23 -1.87%
CBG Outperform 44.25 62.00 40.11% 14.16 3.39 2.94 22.20 9.93%
KLINIQ Outperform 20.10 32.00 59.20% 12.01 7.91 2.49 20.72 14.65%
MTC Outperform 33.75 52.00 54.07% 10.59 0.85 1.66 16.86 15.14%
CPN Outperform 53.00 72.00 35.86% 13.75 4.07 2.19 16.55 3.40%
BDMS Outperform 18.60 30.00 61.29% 17.78 4.57 2.71 15.22 3.98%
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SET ESG Ratings

S:AUA:IUUSOU 90-100 = AAA
S:AUA:IIUUSOY 80-89 = AA
SEAUASIUUSO 65-79 = A
S=AUA:IUUSOU 50-64 = BBB

USBN9AN:IT8URTRSUNNSUS:NMAWaUs:IDURUSIEU SET ESG Ratings 13uusBnAtnstihiuoAnmuaonugdiunidudountiiuns-usunis
ANTUSSHY TneATVEINISUSHNSAONUIFBdIa:InSuLWSoUSUAOUIEAINAVUTHU (Emerging Risks) wsausulenudadsnisiudsuidasniu
AuAUI=AIoNAoU IWUTAROUEUSATUNTSIVGTU la:ThAouEATYAUYTdoulnIEannNIAGoU

N1SNNNURIANINISVaIUSBNIRN:ITuU (CGR)

SzAUAIUU 5 (90-100) : AIaF
SzRUAIUU 4 (80-89) : AN
SzAUAIUU 3 (70-79) @ A
Tudsangdelusnesiu CGR : -

msansoa:lnAziuUYes CGR 9:W91SnuNNVayanusBnaan:ITouIdnINgnoansIsiu: 18U s1euiuls=10 Iuulidnisnonsvayaus:-snon
UndudinuuAnunssums - n.a.p.  nidolnussuiiassiounsusyuiionu  voyainuauuSBNAILEIWSLUAAARANNSWE 1Az
FUNINUACENSSUNTS N.a.6. Voladus RdaIlunaansisu: U 1I3Ulsnusen idunu Inee:worstuniawn:voyamuiniFouunsiAuvesdnoud
AfNsdnsoe  aufuduRUs:NAWaveudRfNsd1soINItu  Iioa:naulhIRUWAUNNMSVaINMSNAURAIANINMSVEIUSENIAN:IDouTngosnd
ZnuUINAan MduUSENeAN:IJeuFunosiniveveyansURURMUKaNNISHIAURIaNaNIsdansrusuluIoNansIwIwsvodusBnksaI5 ulsm
SOUATEEINWANY THUINAER Iaznosdnrionaisiunuiniaznudinny $ue:1duds:Tosunousindluivesnstuansus:IDURGVU l1a:
1duveyadnSumsanauleasnuveltinadnu UndiAST:H lla:aule 8nAadunissouIWuAOUBoURTNEUSBNUINEIVUADY

nsUaununsiiaouinoveunuaessUBulunatanulng (Anti-Corruption)

||uos'ouUﬁUﬁvoumﬂ|anauTnsﬂumscioﬁwumsqvém (Thailand's Private Sector Collective Action Coalition Against Corruption: CAC)

Tnsinishlasunsatuauunsdarlnusgunaia-antnaunnu:nssunisdouiuna:ustudsunisnasaimasnd  (J.U.s)  Inolasinstisy
Fidunsinunousoulioved 8 asAnssuln SUTAIN duNALAVIESUANITUNSSUNISUSENING Hon1sANING HONNSANUNUNEIA aUNALUSENIA
n:i0sulng  autAusunAsing  annssiemananuing  annamanknssulkuus=iNATNg  Ia=annananknssunisnavifelinids:InAlng B
SnnUs=auAioWANAUTHINANISMOAIUNISNISATLOINIW UaN9ING ANUNSSUNNSILOSOUUAURY SulalniadinauAuaIasSuan IUNSSUNS
usBnine rimunAIduiaviumsiazeuAnsaduayuAtulnsINTs

n.a.n. Iadiduuinsnisesumeltiodlunisaliuauulrusenaman:i0uu a:yUs:neussnvdaidusonanlunsinusnisiunatanu (AN ussn
KaNNSWe USBNHANNSWEIANISNadNU lia:Us:neussnvdryryndevivaounun) Dulsunuiia:inAonudrAryfunmsUadaunisidouifisovedniu
AosSUBUREWISIN IneauiasulnusSInann:IDouna:wUs:naussAaIvisoulAsiNsiuosauURUAvesnIAlensuINgluNSAoMIUNISNISH
(THAILAND’S PRIVATE SECTOR COLLECTIVE ACTION COALITION AGAINST CORRUPTION: “CAC”) BusnidunslngauAuasIasUan1du
nssuN1susENing (THAI INSTITUTE OF DIRECTORS)
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