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RESEARCH
HiGH DIVIDEND YIELD STOCK
DIV.YIELD 25F > 4.5%
Last Price
Company  Recommendation FairValue Upside PER 25F Div Yield 25F (%) PBV 25F ROE 25F (%) EPS Growth 25F
(14/10/2025)
ICHI Outperform 12.80 1550  21.09%  11.09 8.59 2.88 26.10 14.83%
SCB Outperform 128.00 133.00 3.91%  9.64 8.30 0.87 9.07 1.78%
TISCO Outperform 103.00 105.00  1.94%  12.69 7.52 1.88 14.95 5.81%
PTT Outperform 31.00 3500 12.92%  11.65 6.77 0.82 6.80 -15.60%
KTB Outperform 24.30 25.25 3.91% 7.57 6.47 0.73 9.93 2.31%
AP Outperform 8.60 12.50 45.35%  5.83 6.43 0.58 10.29 -7.60%
KLINIQ Outperform 25.25 32.00 26.73%  15.08 6.30 3.13 20.72 14.65%
WHA Outperform 3.62 436  20.40% 10.26 6.04 1.42 14.48 20.92%
BBL Outperform 150.00 170.00 13.33%  6.32 5.67 0.49 7.95 0.20%
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HIGH UPSIDE STOCK
UPSIDE > 30%

Company  Recommendation > " Fyirvelue Upside PER 25F Div Yield 25F (%) PBV 25F ROE 25F (%) EPS Growth 25F
(14/10/2025)
PLANB Outperform 4.22 8.00 89.57%  16.01 3.12 1.74 10.98 7.63%
CKP Outperform 2.58 440  70.54%  13.50 3.49 0.69 0.04 15.56%
BEM Outperform 5.05 825  63.37% 20.64 2.97 2.03 10.03 0.76%
GULF Outperform 43.75 68.25 56.00%  24.41 1.87 1.72 10.02 25.21%
CPALL Outperform 46.75 72.00 54.01%  15.46 3.10 1.24 8.25 7.14%
STECON Outperform 8.30 1250  50.60%  9.95 1.81 0.69 7.14 n.a.
AP Outperform 8.60 1250 45.35%  5.83 6.43 0.58 10.29 -7.60%
TRUE Outperform 11.10 16.10  45.05%  23.04 2.17 4.22 0.02 n.a.
BCH Outperform 12.50 18.00  44.00% 21.76 3.20 2.14 9.84 11.70%
GFPT Outperform 9.90 13.80 39.38%  5.74 2.36 0.58 10.59 9.57%
BH Outperform 171.50 22500 31.20%  18.00 2.94 434 24.12 -2.48%
MINT Outperform 22.20 29.00 30.63% 16.56 3.02 1.37 10.40 26.49%
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HiGH EPS GROWTH STOCK

EPS GROWTH 2025F > 10%

Compony Recommendation " Fairvalue Upside PER 25F Div Yield 25F (%) PBV 25F ROE 25F (%) EPS Growth 25F
(14/10/2025)
CK Outperform 16.30 21.00 28.84%  10.69 2.45 0.99 9.61 78.57%
MINT Outperform 22.20 29.00 30.63%  16.56 3.02 1.37 10.40 26.49%
ADVANC Outperform 296.00 345.00 16.55%  20.01 4.50 8.48 43.76 25.43%
GULF Outperform 43.75 68.25 56.00% 24.41 1.87 1.72 10.02 25.21%
WHA Outperform 3.62 436  20.40% 10.26 6.04 1.42 14.48 20.92%
CKP Outperform 2.58 440  70.54% 13.50 3.49 0.69 0.04 15.56%
MTC Outperform 39.25 4500 14.65%  12.32 0.73 1.93 16.86 15.14%
ICHI Outperform 12.80 15.50  21.09%  11.09 8.59 2.88 26.10 14.83%
COmM7 Outperform 26.00 30.50 17.31%  16.44 3.65 5.90 39.15 14.79%
KLINIQ Outperform 25.25 32.00 26.73%  15.08 6.30 3.13 20.72 14.65%
TIDLOR Outperform 20.70 24.00 15.94%  12.52 2.40 1.76 14.87 12.52%
BCH Outperform 12.50 18.00  44.00% 21.76 3.20 2.14 9.84 11.70%
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Low P/E StockK
P/E 2025F < 15X

Company Recommendation Lost Price FairValue Upside PER 25F Div Yield 25F (%) PBV 25F ROE 25F (%) EPS Growth 25F
(14/10/2025)

GFPT Outperform 9.90 13.80 39.38% 574 2.36 0.58 10.59 9.57%
AP Outperform 8.60 12.50 45.35%  5.83 6.43 0.58 10.29 -7.60%
BBL Outperform 150.00 170.00 13.33%  6.32 5.67 0.49 7.95 0.20%
KTB Outperform 24.30 2525  391%  7.57 6.47 0.73 9.93 2.31%
SCB Outperform 128.00 133.00 3.91%  9.64 8.30 0.87 9.07 1.78%
STECON Outperform 8.30 1250  50.60%  9.95 1.81 0.69 7.14 n.a.
GUNKUL Outperform 2.04 250  22.55%  10.21 4.41 1.21 12.31 6.89%
WHA Outperform 3.62 436  20.40% 10.26 6.04 1.42 14.48 20.92%
CK Outperform 16.30 21.00 28.84%  10.69 2.45 0.99 9.61 78.57%
ICHI Outperform 12.80 15.50  21.09%  11.09 8.59 2.88 26.10 14.83%
PTT Outperform 31.00 3500 12.92% 11.65 6.77 0.82 6.80 -15.60%
MTC Outperform 39.25 4500 14.65% 12.32 0.73 1.93 16.86 15.14%
TIDLOR Outperform 20.70 24.00 15.94%  12.52 2.40 1.76 14.87 12.52%
TISCO Outperform 103.00 105.00 1.94%  12.69 7.52 1.88 14.95 -5.81%
CKP Outperform 2.58 440  70.54%  13.50 3.49 0.69 0.04 15.56%
CPN Outperform 53.50 67.00 25.23% 13.88 4.03 2.21 16.55 3.40%

AUA: ENeuNUdFe Ua. 1oide wad

vugﬂulanmsau.lu SIUSIULTRIN

PR P

nUwefio sehalsiif USENKANNSw 1o wad i Isunsnie-Audy
Research mmﬂmmmwm’[ﬂ"ﬁnﬁﬂ'ﬁbﬂ UNAASERILENENST i memnanlmmmmm

Division

sdiAs TR iaTlRtunsEinS

dounpovaursawus-Mulng AU uSEnnannswe 18y waa Tiia Iudwnsiia

Imu.‘wunnsnmnmnswahq misAnaulvBonSovemannsweilng
vajgu Iuidne: |nau'|nn'|5cnuunn:l'uiulnna'lwnsnlunmua:iulﬂmaﬂnmsTu:Jmuru'lnﬂmumulquu

w ASIAPLUS

Securities



Quantamental Talk |soctoberzes

RESEARCH

Low P/BV STOCK
P/BV 2025F < 1.5%

Company Recommendation ' "°° Fairvalue Upside PER 25F Div Yield 25F (%) PBY 25F ROE 25F (%) EPS Growth 25F
(14/10/2025)

BBL Outperform 150.00 170.00 13.33%  6.32 5.67 0.49 7.95 0.20%
GFPT Outperform 9.90 13.80 39.38%  5.74 2.36 0.58 10.59 9.57%
AP Outperform 8.60 12.50 45.35%  5.83 6.43 0.58 10.29 -7.60%
CKP Outperform 2.58 440  70.54%  13.50 3.49 0.69 0.04 15.56%
STECON Outperform 8.30 1250  50.60%  9.95 1.81 0.69 7.14 n.a.
KTB Outperform 24.30 2525  391%  7.57 6.47 0.73 9.93 2.31%
PTT Outperform 31.00 3500 12.92% 11.65 6.77 0.82 6.80 -15.60%
SCB Outperform 128.00 133.00 3.91%  9.64 8.30 0.87 9.07 1.78%
CK Outperform 16.30 21.00 28.84%  10.69 2.45 0.99 9.61 78.57%
GUNKUL Outperform 2.04 250  22.55%  10.21 4.41 1.21 12.31 6.89%
CPALL Outperform 46.75 72.00 54.01% 15.46 3.10 1.24 8.25 7.14%
ERW Outperform 2.50 2.90 16.00%  16.28 2.95 1.35 8.46 -43.41%
MINT Outperform 22.20 29.00 30.63% 16.56 3.02 1.37 10.40 26.49%
WHA Outperform 3.62 436  20.40% 10.26 6.04 1.42 14.48 20.92%
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HiGH ROE STOCK
ROE 2025F > 15%

Company Recommendafion ' "° Feirvalue Upside PER 25F Div Yield 25F (%) PBY 25F ROE 25F (%) EPS Growth 25F
(14/10/2025)
ADVANC Outperform 296.00 34500 16.55%  20.01 4.50 8.48 43.76 25.43%
cowmz Outperform 26.00 30.50 17.31%  16.44 3.65 5.90 39.15 14.79%
ICHI Outperform 12.80 1550  21.09%  11.09 8.59 2.88 26.10 14.83%
BH Outperform 171.50 225.00 31.20%  18.00 2.94 434 24.12 -2.48%
CBG Outperform 49.75 62.00 24.62%  15.92 3.02 3.30 22.20 9.93%
KLINIQ Outperform 25.25 32.00 26.73% 15.08 6.30 3.13 20.72 14.65%
MTC Outperform 39.25 4500 14.65%  12.32 0.73 1.93 16.86 15.14%
CPN Outperform 53.50 67.00 25.23%  13.88 4.03 2.21 16.55 3.40%
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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-NAWaveudRfNsa1soINtu  Iioa:naulhIRUWAUNNMSVINSINAURAIANINISVEIUS BnanNn:Iduulngosnd
ZAuUINAaR MuduUSENIAN:ITeuRunosidnivevayansUURnUKaNNIsANURIanan1sdansrusuluionasIwewsvouusInréoiSulsm
SOUATEEINWANY THUNAER Iaznosdnrionaisiunuineiaznwdinny sue:duds:Tosunoussniuluinvednisiwanisus:IDURGVU 1a:
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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)

+ Voyaluonansadut suusuummnmmeaﬁ.i’ﬁaﬁ: ilsfiF usdnannSwe 1D wa $fin IUsnunsnfo-Buau
Flesearch mmﬂmmpﬂwm’[ﬁhﬂ}hﬂ'ﬁbﬂ unAsEHIoNENSD Fariwl _Iﬁmwmnanlrmnmm AS I A p LUS
Division REOAUKANTSIIASE Ia-TlRIunSE ionLEIRSaREaBRENNEWETAT
SIO vw[gmulu::'m:lnm"lnn150'1uunn:ﬂ.|iu|ana’1sunSDlL|nmua:iulﬂl.uaﬂnms‘tuomuru'lnmmlgmulmluu Securities

douneaveursawus:gnwulag fu uSEnnannwe 1i@e wad Ta ludwnsiia


https://www.sec.or.th/cgthailand/TH/Pages/ASSESSMENT/LISTEDCOMPANYLEVEL.aspx

Quantamental Talk | socoberzozs

RESEARCH

Security R“fm

2455

3KVBAT

R

LA a G a0 AaAG . AOG AAO T ABAOO

Laroa awoaaa.

L RORAOURA I NOAAN T RO AANRNBANNANE I AANAE I AANWANRWG 1+ AR A

Cer oo

4
5
5
5
5
a
5
a
5
5
5
3
5

Lo

@i

SETESG CACAnt- g .. CG

gs Corruption

- CH

- Yes CHAO

- - CHARAN

- - CHASE

- - CHAYO

- Yes CHEWA

- - CHG

- - CHIC

- = cHO

- - cHoml

AA - CHow
cl

A Yes cie
- - cImMBT
AAA Yes cmy.
R - cviL
cl

0 RAQONLARRO® I B AWAW L A

. <

8

g 33

m >

g ;

= r
NS SN NN,

Q

m

m

b

3
RO RRaNNe . B ANOARAN . 1 BAGG L O

>
3
L
§
n
a
>
3
ol fxS

>
>
o
®
o

: §
-
9 z
o o
g 9
5 3
-8 8N 8.4 N KA K8 BN

Lo

@

o

@

o
oo

<
13

o]
2
m
m
z

<
3
8
Q
%
S
Lo aawaa @

3
a
Paaaa

SETESG CAC Anti-
RaporiMiratincslicomp o

Yes

ce

SET

ESG

Seeurity peport Ratings

Lanwaaaw Awaa

R R G N R R L L

Laaae wa.

5
4
3
3
4
3

Lesaasaaa.

4
5
5
3
)
5
5
4
5
5
5
5
5
5
5
5

Locaaa aaa w1 wa

Lean

>

0 b0

CAC Anti-
Corruption
Yes
Yes

NATION
NC
NCAP
NCH
NCL
NCP
NDR
NEO
NEP
NER
NETBAY
NEW
NEWS
N

SAAM
SABINA
SABUY

ce

5
3
5
5
5
3
3
5
5
5
5
3

I A O R R O

Lreaawa.

5
5

Lo

5
5
a
5
)
4
5
3
5
3
5
3
3
a
5
a
5
5
a
4
a
3
4

I O R N R

Coaa. aaaa. aaa.

+Research
Division

Voyalupnansadiull sausouLTnImzoyanLndetio senilsia usANKANNSW 1915 Wi iR Isnunsoro-auau
mmﬂmmmwm’ﬁ[ﬁ{wﬂ&ﬂ'ﬁbﬂ yndRsErlwonansd b memnanlmmmmm

sAiAs TR iaOlRtunsE

Imu.‘wunnsnmnmnswahq misAnaulvBonSovemannsweilng
voudgnu Iudesfrenmssuunprwivenasinsoluifimudouluwannmsiidrsunyrvonjsulroldd

dounpovaursawus-Mulng AU uSEnnannswe 18y waa Tiia Iudwnsiia

ey SETESG CAC Anti-
Report Ratings Corruption
Yes

Security

SAF
SAFARI

ce

SET

ESG

Report Ratings

OO Q0N aAOEE O RARG ! ARRANAL IO A NAARRNAN GAANRA I AN WAANNANANT I AN ARBARA L O

Lo s oaesaa

AR AOANORROO ALOOD QO BANB OGO

Lo sawa o

aasea oo

CAC Anti-
Corruption

YONG
YUASA
7

ZEN
ZIGA

5 BBB -
5 AA Yes
5 AAA Yes
S5 - -
5 A Yes
5 - Yes
5 A Yes
- - Yes
5 - Yes
5 - Yes
5 AAA Yes
a = N
5 - -
4 - Yes
5 A Yes
5 - Yes
5 - N
5 - B
3 - -
4 - Yes
3 - -
5 - Yes
5 AA Yes
5 5 B
5 - Yes
5 - Yes
3 - Yes
4 - Yes
5 A 5
5 A Yes
5 AAA Yes
3 - Yes
4 - Yes
5 - N
5 AA -
4 = B
4 888 Yes
5 AA -
5 AA -
4 - Yes
4 -
5 - -
5 BBB -
5 - -
5 5 B
4 - Yes
3 - Yes
5 5 =
5 Yes
5 5 5
5 A Yes
- - Yes
5 Yes
5 Yes
5 N
5 Yes
5 Yes
5 -
5 - Yes
4 - Yes
5 BBB Yes
4 = -
5 AA Yes
5 - -
5 A Yes
5 B
4 = 5
5 A B
5 - Yes
3 Yes
5 - Yes
3 - B
4 = B
5 888 Yes
5 - N
4 - B
5 - Yes
5 - -
4 - Yes
5 AA Yes
4 - Yes
5 - Yes
3 5 B
4 - 5
5 A Yes
4 B 5
3 B
3 - B
5 - B
5 AAA Yes
5 AAA Yes
5 AA Yes
3 - Yes
4 8 N
5 - -
5 - -
4 - -
- - Yes
3 - Yes
3 - -
3 - Yes
3 5 B
5 AA Yes

Z ) ASIAPLUS

Securities



