ASIAPLUS

Securities

Quantamental Talk

/

STECON

M_{,.M'
FUNDAMENTAL HIGHLIGHT
IWils Q3 a:An 1N Q4 IsdASouIAUR MUIUVeuUSNS 200
UszIDurinlslumingn 260 auuin AR +60%QoQ 3nnusoau s1MU99uU (UTN) ;
Budrynylsulwwavesia:wawnudn  yamsouifioukuanu . 12.50
uN(Uane s..68) vru:AU 69 seaudnuiun:IUsNaNIASY U samitrung (UIn)

. _ - P ' .
LJE)IG_IDOSIOEJ M5, M9, M82 II8~SﬂIV\/FI10’1UISO§]\ﬂnU U Wa 2 Upside (%) 111.8%
SoUfiy Data Center NNAIONBUDN 2 11K IngJvguuidunuluibogu
f4 1.2 1dauanuunn dWeawodnnsuasusiulnogwuoy 4 U TECHNICAL CHART
TECHNICAL HIGHLIGHT

N Group PCL
. l.ll

STECON eiaa‘ryrmmna‘uﬁmﬂuvﬁu KAVIUAAU 5 I13:NTWSTE
SoludINANAS Breakout 91N Trendline o8 WGUug: SOUT RS

N Bullish Divergence USIonUgU kuuThinanisnaudolduvn
Vuiuu onaidh Upside lisnogusionu 6.45 Uan

QUANTITATIVE HIGHLIGHT

rsimav1 RS1=58.1940

e s

”L‘J’-[msur]a 3(3@68) ﬁqISQ:U:aOﬁO ”G]Iﬂ’]ﬂd’]-[msuf]a 4(4Q68) v: KNE:'NE?IH“W 10 11 12 13 14 1T 18 19 20 21 24 25 26 27 28 Dec O 03(. - .

Wugoisaia:ringnauanved soufiuid Backlog TuliournAna

sousustelns:u:on  wseunsusulasuasussnedsneln
Us:91 (Recurring Income) fiaiJuloniaa:au

QUANTAMENTAL STRATEGY
theddgiuzunnagns Selective Buy AUMKUAWUZUITIINSY
Clonnaiaulnlaluounnm TASUWaNS:NUIINANIUNISOUTU

nUssINAURY  llasidnAryAo  sAUeaUueglus:Aum [
Upside v

Jarilng ) ARou
Us:ans Snunonua CFA,CISA N$AS IREstuUsIluNg NIM ANSTWIA

Grf)lQSﬁ:Hdvv’uﬁuyﬂuﬁﬁumamqu Uﬂ5msw:n0w’yv‘\7ugﬁuﬁﬁu undl i oo‘g\ﬁugquﬁqu
la-ninAUA rannswe nannswe

msanuiinowifivs gaunuaosfinuriioya nazhaowrinle

dnuru:Audn Joulvuanouinura=nouifivs feudnauloasnu

VALUE BEYOND WEALTH

Q0 026801000 @ asiaplus.coth @ O @ © @ © Asia Pius Group T R e



Quantamental Tal k 03 December 2025

RESEARCH

HIGH DIVIDEND YIELD STOCK

DIV.YIELD 25F > 4.5%

Company Recommendation rast Price FairValue Upside PER 26F Div Yield 26F (%) PBV 26F ROE 26F (%) EPS Growth 26F
(02/12/2025)

SC Outperform 1.58 2.75 74.04%  4.02 9.95 0.26 6.53 25.83%
SIRI Outperform 1.32 1.72 30.29% 5.37 9.31 0.44 8.42 3.45%
ICHI Outperform 12.30 1550 26.02% 10.75 8.94 277 25.75 -0.82%
KLINIQ Outperform 21.90 32.00 46.12% 11.44 8.30 2.61 22.78 14.36%
SCB Outperform 131.50 140.00 6.46% 9.67 8.27 0.87 9.08 -4.28%
KKP Outperform 65.50 69.00 5.34% 9.73 7.02 0.82 8.53 1.97%
GUNKUL Outperform 1.85 2.50 35.14% 8.94 6.72 1.06 12.14 3.54%
AP Outperform 8.50 12.00 41.18% 5.67 6.44 0.54 9.89 11.24%
WHA Outperform 3.26 4.36 33.70% 10.47 6.21 1.19 11.81 -11.72%
KBANK Outperform 190.00 195.00 2.63% 9.06 5.89 0.76 8.54 -1.80%
PTG Outperform 7.15 9.80 37.06% 9.59 5.53 112 12.07 16.54%
ITC Outperform 16.20 18.90 16.67% 15.01 5.25 1.91 12.73 7.86%
BBL Outperform 162.00 179.00 10.49% 6.80 5.25 0.50 7.57 -4.94%
SJWD Outperform 7.25 13.00 79.31% 10.56 5.24 0.52 4.94 7.88%
CPAXT Outperform 16.60 23.00 38.55% 14.38 4.87 0.56 3.96 11.55%
BJC Outperform 15.80 23.30 47.47% 1347 4.82 0.48 3.61 11.19%
COM7 Outperform 21.80 30.50 39.91% 12.52 4.79 4.19 36.23 10.04%
BDMS Outperform 19.10 30.00 57.07% 17.30 4.71 2.67 15.41 5.54%
ADVANC Outperform 312.00 345.00 10.58% 19.95 4.51 8.52 43.76 5.75%

AL ENeNNUDTE Ua. 10158 Wad

\‘Elﬂulmu.lu SIUSIULTRINI

mzisoyaniliiionio schilsia UEANKANNSW 195 wad i Iianursnis-Euau
Research mmﬂmmmwm’[ﬂlﬂuﬁm'ﬁbﬂ unARsERIwoNENS B memnanlmmmmm\s

Division

sdiAs T Ia-TlRdumsiins

doufeavanSowus-mulng AU uSEnnannswe 1@ waa Tiia Iudnsla

Imu.‘wunnsnmnmnswa‘taq misfraulvBonSaerannswelng
verfau Tidnes |nau"|nn'lscnuunn:'I.liulnna'lsa.lnsnlunmL|a:|ulﬂmaﬂnms‘{uomurwnmmumulmluu

>

ASIAPLUS

Securities



Quantamental Talk | ooscenserzozs

RESEARCH

HIGH UPSIDE STOCK

UPSIDE > 30%
Last Price
Company Recommendation FairValue Upside PER 26F Div Yield 26F (%) PBV 26F ROE 26F (%) EPS Growth 26F
(02/12/2025)

STECON Outperform 5.90 12.50 111.86% 8.48 4.24 0.47 5.69 -16.61%
PLANB Outperform 4.16 8.00 92.31% 15.80 3.80 1.50 9.30 6.55%
SJWD Outperform 7.25 13.00 79.31% 10.56 5.24 0.52 4.94 7.88%
SC Outperform 1.58 2.75 74.04% 4.02 9.95 0.26 6.53 25.83%
CK Outperform 12.50 21.00 68.00% 11.67 4.00 0.73 6.35 -39.75%
GULF QOutperform 40.75 68.25 67.48% 19.43 3.1 1.34 7.00 -63.16%
CPALL Outperform 44.25 73.50 66.10% 13.22 3.63 1.1 8.62 8.75%
CKP Outperform 2.18 3.50 60.55% 11.21 4.13 0.54 0.04 -34.22%
BDMS Outperform 19.10 30.00 57.07% 17.30 4.71 2.67 15.41 5.54%
BCPG Outperform 6.80 10.60 55.88% 13.43 3.35 0.58 4.43 14.04%
MTC Outperform 33.75 52.00 54.07% 9.39 0.96 1.43 16.32 12.80%
BJC Outperform 15.80 23.30 47 47% 13.47 4.82 0.48 3.61 11.19%
TRUE Outperform 11.00 16.10 46.36% 18.09 2.76 3.67 0.03 26.22%
KLINIQ Outperform 21.90 32.00 46.12% 11.44 8.30 2.61 22.78 14.36%
BEM Outperform 5.65 8.25 46.02%  22.49 2.65 2.18 9.90 2.69%
AP Outperform 8.50 12.00 41.18% 5.67 6.44 0.54 9.89 11.24%
COM7 Outperform 21.80 30.50 39.91% 12.52 4.79 4.19 36.23 10.04%
CPAXT Outperform 16.60 23.00 38.55% 14.38 4.87 0.56 3.96 11.55%
CBG Outperform 45.00 62.00 37.78% 12.83 4.00 2.60 21.66 12.28%
PTG Outperform 7.15 9.80 37.06% 9.59 5.53 1.12 12.07 16.54%
GUNKUL Outperform 1.85 2.50 35.14% 8.94 6.72 1.06 12.14 3.54%
GFPT Outperform 9.85 13.30 35.03% 5.93 2.36 0.53 9.21 -18.41%
BH Outperform 167.50 225.03  34.35% 16.99 3.04 3.77 22.21 2.83%
CPN Outperform 53.75 72.00 33.96% 13.12 4.27 2.06 16.30 6.26%
WHA Outperform 3.26 4.36 33.70% 10.47 6.21 1.19 11.81 -11.72%
OR Outperform 13.80 18.00 30.43% 13.22 3.78 1.36 10.59 4.98%
SIRI Outperform 1.32 1.72 30.29% 5.37 9.31 0.44 8.42 3.45%
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RESEARCH

HiGH EPS GROWTH STOCK

EPS GROWTH 2025F > 10%

Company Recommendation Lost Price FairValue Upside PER 26F Div Yield 26F (%) PBV 26F ROE 26F (%) EPS Growth 26F
(02/12/2025)

TRUE Outperform 11.00 16.10 46.36% 18.09 2.76 3.67 0.03 26.22%

SC Outperform 1.58 2.75 74.04% 4.02 9.95 0.26 6.53 25.83%
CENTEL Outperform 32.00 36.00 12.50% 22.16 2.26 1.90 8.81 18.13%
PTG Outperform 7.15 9.80 37.06% 9.59 5.53 1.12 12.07 16.54%
KLINIQ Outperform 21.90 3200 46.12% 11.44 8.30 2.61 22.78 14.36%
BCPG Outperform 6.80 10.60 55.88% 13.43 3.35 0.58 4.43 14.04%
MINT Outperform 22.60 29.00 28.32% 14.91 3.35 1.32 10.96 13.08%
MTC Outperform 33.75 52.00 54.07% 9.39 0.96 1.43 16.32 12.80%
TIDLOR Outperform 19.10 24.00 25.65% 10.27 3.41 1.46 14.95 12.42%
CBG Outperform 45.00 62.00 37.78% 12.83 4.00 2.60 21.66 12.28%
CPAXT Outperform 16.60 23.00 3855% 14.38 4.87 0.56 3.96 11.55%

AP Outperform 8.50 12.00 41.18% 5.67 6.44 0.54 9.89 11.24%
BJC Outperform 15.80 23.30 47.47% 1347 4.82 0.48 3.61 11.19%
COM7 Outperform 21.80 30.50 3991% 12.52 4.79 4.19 36.23 10.04%
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RESEARCH
Low P/E STOCK
P/E 2025F < 15X
Last Price
Company Recommendation FairValue Upside PER 26F Div Yield 26F (%) PBV 26F ROE 26F (%) EPS Growth 26F
(02/12/2025)

SC Outperform 1.58 2.75 74.04% 4.02 9.95 0.26 6.53 25.83%
SIRI Outperform 1.32 1.72 30.29% 5.37 9.31 0.44 8.42 3.45%
AP Outperform 8.50 12.00 41.18% 5.67 6.44 0.54 9.89 11.24%
GFPT Outperform 9.85 13.30 35.03% 5.93 2.36 0.53 9.21 -18.41%
BBL Outperform 162.00 179.00 10.49% 6.80 5.25 0.50 7.57 -4.94%
STECON Outperform 5.90 1250 111.86% 8.48 4.24 0.47 5.69 -16.61%
GUNKUL Outperform 1.85 2.50 35.14% 8.94 6.72 1.06 12.14 3.54%
KBANK Outperform 190.00 195.00 2.63% 9.06 5.89 0.76 8.54 -1.80%
MTC Outperform 33.75 52.00 54.07% 9.39 0.96 1.43 16.32 12.80%
PTG Outperform 715 9.80 37.06% 9.59 5.53 1.12 12.07 16.54%
SCB Outperform 131.50 140.00 6.46% 9.67 8.27 0.87 9.08 -4.28%
KKP Outperform 65.50 69.00 5.34% 9.73 7.02 0.82 8.53 1.97%
TIDLOR Outperform 19.10 24.00 25.65% 10.27 3.41 1.46 14.95 12.42%
WHA Outperform 3.26 4.36 33.70% 10.47 6.21 1.19 11.81 -11.72%
SJWD Outperform 7.25 13.00 79.31% 10.56 5.24 0.52 4.94 7.88%
ICHI Outperform 12.30 15.50 26.02% 10.75 8.94 2.77 25.75 -0.82%
CKP Outperform 2.18 3.50 60.55% 11.21 413 0.54 0.04 -34.22%
KLINIQ Outperform 21.90 32.00 46.12% 11.44 8.30 2.61 22.78 14.36%
CK Outperform 12.50 21.00 68.00% 11.67 4.00 0.73 6.35 -39.75%
COomM7 Outperform 21.80 30.50 39.91% 1252 4.79 4.19 36.23 10.04%
CBG Outperform 45.00 62.00 37.78% 12.83 4.00 2.60 21.66 12.28%
CPN Outperform 53.75 72.00 33.96% 13.12 4.27 2.06 16.30 6.26%
CPALL Outperform 44.25 73.50 66.10% 13.22 3.63 1.1 8.62 8.75%
OR Outperform 13.80 18.00 30.43% 13.22 3.78 1.36 10.59 4.98%
BCPG Outperform 6.80 10.60 55.88% 13.43 3.35 0.58 4.43 14.04%
BJC Outperform 15.80 23.30 47.47% 13.47 4.82 0.48 3.61 11.19%
ERW Outperform 2.38 2.90 21.85% 14.10 3.40 1.23 8.91 9.96%
CPAXT Outperform 16.60 23.00 38.55% 14.38 4.87 0.56 3.96 11.55%
MINT Outperform 22.60 29.00 28.32% 14.91 3.35 1.32 10.96 13.08%
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RESEARCH
Low P/BV STOCK
P/BV 2025F < 1.5%
Last Price
Company Recommendation FairValue Upside PER 26F Div Yield 26F (%) PBV 26F ROE 26F (%) EPS Growth 26F
(02/12/2025)
SC Outperform 1.58 2.75 74.04% 4.02 9.95 0.26 6.53 25.83%
SIRI Outperform 1.32 1.72 30.29% 5.37 9.31 0.44 8.42 3.45%
STECON Outperform 5.90 12.50 111.86% 8.48 4.24 0.47 5.69 -16.61%
BJC Outperform 15.80 23.30 47 .47% 13.47 4.82 0.48 3.61 11.19%
BBL Outperform 162.00 179.00 10.49% 6.80 5.25 0.50 7.57 -4.94%
SJWD Outperform 7.25 13.00 79.31% 10.56 5.24 0.52 4,94 7.88%
GFPT QOutperform 9.85 13.30 35.03% 5.93 2.36 0.53 9.21 -18.41%
CKP Outperform 2.18 3.50 60.55% 11.21 4.13 0.54 0.04 -34.22%
AP QOutperform 8.50 12.00 41.18% 5.67 6.44 0.54 9.89 11.24%
CPAXT Outperform 16.60 23.00 38.55% 14.38 4.87 0.56 3.96 11.55%
BCPG Qutperform 6.80 10.60 55.88% 13.43 3.35 0.58 443 14.04%
CK Outperform 12.50 21.00 68.00% 11.67 4.00 0.73 6.35 -39.75%
KBANK Qutperform 190.00 195.00 2.63% 9.06 5.89 0.76 8.54 -1.80%
KKP Outperform 65.50 69.00 5.34% 9.73 7.02 0.82 8.53 1.97%
SCB Outperform 131.50 140.00 6.46% 9.67 8.27 0.87 9.08 -4.28%
GUNKUL Outperform 1.85 2.50 35.14% 8.94 6.72 1.06 12.14 3.54%
CPALL Outperform 44.25 73.50 66.10% 13.22 3.63 1.11 8.62 8.75%
PTG Outperform 7.15 9.80 37.06% 9.59 5.53 1.12 12.07 16.54%
WHA Outperform 3.26 4.36 33.70% 10.47 6.21 1.19 11.81 -11.72%
ERW Outperform 2.38 2.90 21.85% 14.10 3.40 1.23 8.91 9.96%
MINT Outperform 22.60 29.00 28.32% 14.91 3.35 1.32 10.96 13.08%
GULF QOutperform 40.75 68.25 67.48% 19.43 3.11 1.34 7.00 -63.16%
OR Outperform 13.80 18.00 30.43% 13.22 3.78 1.36 10.59 4.98%
MTC Outperform 33.75 52.00 54.07% 9.39 0.96 1.43 16.32 12.80%
TIDLOR Outperform 19.10 24.00 25.65% 10.27 3.41 1.46 14.95 12.42%
PLANB Qutperform 4.16 8.00 92.31% 15.80 3.80 1.50 9.30 6.55%
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RESEARCH

HigH ROE StockK
ROE 2025F > 15%

Company  Recommendation rast Price FairValue Upside PER 26F Div Yield 26F (%) PBV 26F ROE 26F (%) EPS Growth 26F
(02/12/2025)
ADVANC Outperform 312.00 34500 10.58% 19.95 4.51 8.52 43.76 5.75%
Ccom7 Outperform 21.80 30.50 39.91% 12.52 4.79 4.19 36.23 10.04%
ICHI Outperform 12.30 1550 26.02% 10.75 8.94 2.77 25.75 -0.82%
KLINIQ Outperform 21.90 3200 46.12% 11.44 8.30 2.61 2278 14.36%
BH Outperform 167.50 22503 34.35% 16.99 3.04 3.77 22.21 2.83%
CBG Outperform 45.00 62.00 37.78% 12.83 4.00 2.60 21.66 12.28%
MTC Outperform 33.75 5200 54.07% 9.39 0.96 1.43 16.32 12.80%
CPN Outperform 53.75 7200 33.96% 13.12 4.27 2.06 16.30 6.26%
BDMS Outperform 19.10 30.00 57.07% 17.30 4.71 2.67 15.41 5.54%
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RESEARCH

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:
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)

+ Voyaluonansadut suusuummnmmeaﬁ.i’ﬁaﬁ: ilsfiF usdnannSwe 1D wa $fin IUsnunsnfo-Buau
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