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HOLD 1.91
1.75 DCF

+9%
11,000m

CHG
HEALTH

RATING TARGET UPSIDE TICKER

CLOSE VALUATION TOTAL SHARES SECTOR

STOCK INFORMATION

Fiscal Year End Dec 31
Issued Shares (m) 11,000
Par Value (Bt) 0.10
Market Capitalization (Btm) 19,250
Estimated Free Float (%) 43.0%
Foreign Shareholders (Actual / Limit) (%) 13.57% / 49.0%
YTD Avg Daily Tumover (Btm) 32
YTD Tumover Ratio (%) 6.33%
Statistical Beta (Raw / Adjusted) 1.04/1.01

Constituen SET/SET 100FF/SETESG/SETWB
Auditor KPMG PHOOMCHAI AUDIT CO., LTD.
CG Rating Excellent

Thai CAC NA.

ESG Scoring

SET ESG Ratings A
ESG Book 52.78
Moody's N.A.
MSCI BBB
Refinitiv 71.58
S&P 36.00

MAJOR SHAREHOLDERS as of 28 Aug 25
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DBS BANK LTD. FOR CLIENT AC SG1400387203
g Awa WARRun$
BBHISL NOMINEES LIMITED
LGT BANK (SINGAPORE) LTD

18.1%
10.3%
8.0%
71%
4.4%
3.6%
3.4%
2.6%
2.6%
2.3%
1.9%
1.8%

FORECASTS & VALUATION C

Year End 2023A  2024A  2025F

Sales (Btm) 7730 8237 8268
EBITDA (Btm) 1830 1797 1815
Core Profit (Btm) 1046 95 955
Net Profit (Btm) 1046 965 955
EPS (BY) (Core) 010 009 009 010
EPS Growth (%) 624%  TT% A%
DPS (BY) 009 007 007 007
PIE (x) 184 199 202 183
DIP (%) 54%  40%  4.0%
BV (BY) 072 074 076 078
PIB (x) 24 24 23 22
ROE (%) 132%  120%  11.6%

Source : Company, SETSMART, LHSEC Estimates
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Figure 1 : Service Capability
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Source: Company

Figure 3 : Star of the EAST

CHG has developed a robust ecosystem of medical assets in Eastern Thailand.

Prachin Buri

* Chularat Mae Sot * Chularat 304

* Chularat 304 Clinic

Chachoengsao

* Chularat 11
* Chularat 12 Clinic
*RPC

Bangkok

* Chularat 7 Clinic
* Chularat 8 Clinic

* Chularat Rayong

Samutprakam

* Chularat 1

* Chularat 2 Clinic PN S o

ur logistics network supports
g Chonburi timely preventive and curative cares”.
* Chulerat 5
* Chularat9 * Chularat Cholvagj

Source: Company, LHSEC Estimates

Figure 5 : Area of Expertise

Figure 2 : Branch Summary

Chularat 1 Suvarnabhumi Hospital 1986 5
Chularat 2 Clinic 1980 2

@ Chularat 3 International Hospital 1991 60
Chularat 5 Hospital 1994 5
Chularat 7 Clinic 1993 1

. Chularat8 Clinic 1993 2
@j Chularat9 Hospital 1993 40
&) Chularat 11 Intemational Hospital 1994 2
Chularat 12 Clinic 2012 2

@} Chularat Cholvaej Hospital 2014(M&A) 3
Chularat Rayong Hospital 2016(M&A) 9

@ RPC Hospital 2018 25
@ Chularat 304 International Hospital 2018 14
Chularat 304 Clinic 2020 2
Chularat Mae Sot Hospital 2023 19
TOTAL 214

Source: Company

Figure 4 : Service Area Map
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Source: Company, LHSEC Estimates

Figure 6 : OPD & IPD Utilization rate

E
Heart Center MIS Spine & 90% 82%
Cath Lab &EP 4 ~.  General Surgery 80% 73% 71%
dAS 68% 67%
7 ey Swamew e O5) —— 70% . 64% 64%
® \
Strt.)ke Contery @7 | Rehabilitation Center 60% 69% /1%
Brain SurgeLy y 50% 60% 61% 61% 59% 60%
i " E 9
| 40%
Cancer Center Endoscopy Center 30%
Ve i e T, S—— 20%
‘N
:?nd anel ] Gastric Sleeve 10%
icrosurgery Cent‘.er 0%
. 2019 2020 2021 2022 2023 2024 2025F
NICU & IVF Center Trauma Center . o
e OPD Utlization Rate IPD Utlization Rate
Source: Company Source: Company, LHSEC Estimates
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Figure 7 : Revenue Breakdown by type Figure 8 : Revenue Proportion Breakdown by type
3,500 100% — e —— —
3,000 920%
80% 32% 30% 28% 29% 30%
2,500 70%
2,000 60%
50% 34% 35% SRR 34% 34%
1,500 40%
1,000 30%
o o W i
500 10% 31% 31% 33% 32% 31%
0 M [l } [ M O | | | |
2023 2024 2025F 2026F 2027F 2023 2024 2025F 2026F 2027F
WMOPD OIPD mSSO ONHSO BOPD OIPD @SSO ONHSO
Source: Company, LHSEC Estimates Source: Company, LHSEC Estimates
Figure 9 : AVG Insurer Head Figure 10 : SSO Revenue Per AVG Insurer Head
CHG' Insurer (AVG) SSO Revenue per Head
700,000 4,800
07,471
584,10P97
600,000 55 11542,660631657° 7 50 — 4,700
504,73P28 11 4,600
500,000 442,910#57,064 — 4,500
400,000 4,400
4,300
300,000 4,200
200,000 4,100
4,000
100,000 3,900
0 3,800
2020 2021 2022 2023 2024 2025F 2026F 2027F 2020 2021 2022 2023 2024 2025F 2026F 2027F
Source: Company, LHSEC Estimates Source: Company, LHSEC Estimates
Figure 11 : Revenue Breakdown by Group Figure 12 : SSO Revenue Proportion by Group
4,000 3 e1s 100%
’ 3,448
3,301 ! 90%
3,500 ' 28% 29% 31%
80%
o 2,387 279 0%
; — 13%
2,500 2,163 60% A2k 17%
2,000 50% 17% 16% 15%
1,500 ,278 ,300 ,269 40%
30%
1,000
369 20%
500 990 ,03 | o
10%
0 0%
2023 2024 2025F 2023 2024 2025F
BCH3 OCHS mCH11 OOther ECH3 OCHS @OCH11 OOther
Source: Company, LHSEC Estimates Source: Company, LHSEC Estimates
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Figure 13 : Expansionary Blueprint

Figure 14 : 5 Year Growth Plan (2024-2028)

In the medium to long-term period, CHG expects to add up to 700 or mare beds.

2025 Existing Beds

0 | Capacity Increase

2025-2029 Additional Beds

*CH3 « CH304 (2024), RPC (2025)
1. Chularat 1Suvarnabhumi 2% ¢ Sirindhorn Hospital (2021-2029) © Chularat Medical Center (2024)
2.Chularat 3 International 237 100 (2027) © Samutprakarn Hospital (2021-2027) * CH Mae Sot International (TBC)
3. Chularet & e * Rayong Hospital (2022-2025)  CH Rayong International (2027)
4. Chularat ¢ Airport 139 100 (T8C) X X . . X
5. Chularat 11 International 10 International Patients g | Hospital Management Service
6. Chularat Cholvaej 56
R0 Customiery « Pattaya City Hospital (2024)
7. Chularat Rayong 50 - LMY customers
8. Chularat Rayong International 200 2027) ‘ * Koh Lan Medical Center (2025)
9. Chularat 304 International 18 ) 7
10. Ruampat Chachoengsac (RPC) 59 T+ (4Q29) AT L‘UJ] | e
11. Chularat Mae Set 59 (Openedin2023) 59+ (T8C)

* Non-Invasive Cancer Screening

12. Chularat Medical Center * Startups (Medcury & Arin Care)

27 (Openedin 3024) -

* Updated on 21 November 2025

o0 * Hyperbaric Oxygen Therapy « Century Care (Elderly Care)
* Nuclear Medicine « Wellness Center (TBC)

Undated on 15 August 2025

Source: Company Source: Company

Figure 15 : CHG Rayong International New Project Figure 16 : CHG3 International New Project

CHG has lined up new additions to existing portfolio of medical facilities in the near future

CHG has lined up new additions to existing portfolio of medical facilities in the near future

@ Location  : T.Choengnoen, A. Muang, Rayong

{Approximately 1 KM. from the existing CH Rayong Hospital)
@ LandArea  :10-3-76.1 Rai
° pacity - 201 Hospital (12-storey 31,

© Target Group : General Patients (Cash, Corporate Contract, Insurance)

A ;B0 Ml fnch Sonataion s Mediet Explpreeny @ Building5, 6 : 6-story building, 7,365 square meters each, 100 additional beds ® CAPEX + Baht 500 Million
L] ion : in202 @ Capark  : 6-story building, 10,868 square meters, 277-car capacity e : Expectedto be in2027
Updated on 15 August 2025 Updated on 15 August 2025
Source: Company Source: Company
Figure 17 : PE Band Figure 18 : PE Valuation Table
CHG PE () EPS (THB/share)
std +2 = 28.1x 2025F 2026F 2027F
28 4 P/E (x) 0.09 0.10 0.10
25 -N\ N std +1=23.9 18 1.56 1.72 1.70
U
2 | 19 1.65 1.81 1.79
'JW v 174 1.91 1.89
19 | ¥ 20 . . .
. std -1 = 15.5¢ 21 1.82 2.00 1.98
22 1.91 2.10 2.08
13 1 std -2=112x
23 2.00 2.19 217
10 T T T T T T T
Dec-24 Mar-25 Apr-25 Jun-25 Aug-25 Oct-25 Dec-25 Feb-2:
Source: LHSEC Estimates Source: LHSEC Estimates
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ESG

E - Environment  13EmaAiiuvnungldinsgulsmenuiaentuiasdanmindugwindenaesnasy nanis

A

o & A v | ¥ a o A A U3 ¥
Hipzatnalsanenunanszanda luiiuiindiAes (cluster model) o lWiiEmminenns insesiauwnng uazlaseaing
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arnane axaunnuliidlalussAuivanzassiedamu

Fiaure 19 : ESG

ECONOMICS &§ GOVERNANCE

i ENVIRONMENT

0 Complaint on Good Corporate Governance

0 Complaint on the use of Inside Information

0 Complaint/Warning from the Securities and Exchange
Commission (SEC)

0 Acts of misconduct or unethical behavior

0 Non-executive director resigns due to Corporate
Governance issues

0 Reputation-damaging dispute arising from the Board's
failure to perform their oversight duties

Maintain 5-star CG Score

Announcement of its commitment on Anti-Corruption
Consistent Business Growth

>90% Customer Satisfaction

Create innovation in Health Technology and

focus on its medical treatment potential enhancement
MD@A reflecting the linkages between the Company's
business operations and ESG practices/guidelines

o

* >80% Employee Satisfaction

* >50% Provident Fund Member

* >50% CHG Cooperative Member

* <20% Employee Turnover Rate

* <10% Work-related Accident Rate

* 0 Work-related Fatality Rate

* 0 Loss Time Injury Frequency Rate (LTIFR)

+ 0 Complaints from the Community and Society
* 0 Labor Disputes

« Continue to develop quality of life,

provide employment opportunity, and
contribute to environmental care in nearby
communities through various projects and
activities.

+ 0 Complaint on Environment from communities,

society and any related governmental bodies (Waste
Management, Water and Wastewater Management,
Energy Management, Climate Change Management)

* Reduce waste generated from operation and control

Waste Intensity not to exceed 10 kgs. per inpatient
bed and 200 kg. per Revenue 1 MB every year

* Reduce water consumption and control Water

Intensity not to exceed 1 cbm. per inpatient bed and
25 cbm. per Revenue 1 MB every year

* Reduce Electricity Consumption and control

Electricity Intensity not to exceed 100 kWh per
inpatient bed and 3,000 kWh per Revenue 1 MB
every year

* Continue to disclose GHG emissions covering all 3

scopes and have an external certified verifier for
GHG emission every year.
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Figure 20 : 4Q68F

CHG

Statement of Comprehensive Income

Quarterly 4Q24A 1Q25A 2Q25A 3Q25A 4Q25F %QoQ  %YoY
Revenue from sales 1,921 1,988 2,012 2,142 2,127 1% 11%
Costof sales (1,418) (1,438) (1,464) (1,507) (1,520) 1% 7%
Gross profit 503 549 548 636 606 5% 20%
Otherincome 20 32 17 14 18 -32% 11%
Total revenues 523 581 565 649 624 4% 19%
SG&A (384) (277) (281) (285) (289) 1% -25%
Share of profit : Associates & JVs

Operating profit 132 302 281 362 335 1% 155%
Finance costs 8) (8) (7) (7) (N 0% 19%
Core profit before taxes 124 294 274 355 329 1% 166%
Extra items - - - - -

Profit before income taxes 124 294 274 355 329 1% 166%
Tax expense (32) (61) (56) (72) (66) 9%  -104%
Net Profit 92 225 208 272 253 1% 176%
Core Profit 92 225 208 272 253 1% 176%
EBITDA (inc. Other income) 265 427 410 493 463 6% 75%
Core EPS (Bt) 0.01 0.02 0.02 0.02 0.02 7% 176%
Key Financial Ratios

Quarterly 4Q24A 1Q25A 2Q25A 3Q25A 4Q25F

Sales growth 9.5% 1.7% 1.3% -1.2% 10.7%

Gross profit growth -1.4% 5.0% 28.3% -11.3% 20.5%

SG&A growth 58.2% 6.9% 16.9% 16.9% -24.8%

EBIT DA growth -45.9% 9.5% 6.1% -27.0% 74.6%

Core profit growth -66.6% -14.6% 8.0% -34.8% 176.2%

GPM-sales 26.2% 27.6% 27.2% 29.7% 28.5%

SG&Ato sales 20.0% 13.9% 14.0% 13.3% 13.6%

Core profit margin 4.7% 11.2% 10.2% 12.6% 11.8%

Net IBD / Equity (x) 0.08 0.07 0.07 0.07 0.07

BV (BY) 0.70 0.72 0.69 0.70 0.70

ROE (Core) 4.5% 10.9% 10.1% 13.5% 25.0%

ROA (Core) 3.5% 8.6% 8.0% 10.6% 9.8%

Key Assumptions

Quarterly 4Q24A 1Q25A 2Q25A 3Q25A 4Q25F

OPD Revenue Growth 0.5% 0.3% 5.5% 13.1% 15.2%

IPD Revenue Growth -1.3% -3.0% 0.1% -4.8% 4.2%

SSO Revenue Growth -26.7% -3.4% -5.2% -24.9% 14.8%

NHSO Revenue Growth 8.4% 28.3% -18.0% 4.3% 4.3%

Service Mix (%)

OPD Revenue 34% 31% 33% 34% 35%

IPD Revenue 36% 34% 35% 35% 34%

SSO Revenue 26% 30% 28% 21% 21%

NHSO Revenue 4% 5% 5% 4% 4%

Source : Company, LHSEC Estimates
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CHG CHG
Statement of Comprehensive Income Unit: Btm  Statement of Comprehensive Income
Yearly 2023A 2024A 2025A 2026F 2027F  Quarterly 3Q24A 4Q24A 1Q25A 2Q25A 3Q25A
Revenue from sales 7,730 8,237 8,268 8,647 9,160  Revenue from sales 2,309 1,921 1,988 2,012 2,142
Costofsales (5631)  (6088)  (5930) (6182  (6.568) Costofsales (1593)  (1418)  (1438)  (1464)  (1,507)
Gross profit 2,100 2,169 2,339 2,464 2,592 Gross profit 716 503 549 548 636
Otherincome 293 258 80 84 78 Otherincome 75 20 32 17 14
Total revenues 2,392 2,421 2,419 2,548 2,670  Total revenues 791 523 581 565 649
SG&A (1,003) (1,127) (1,131) (1,160) (1.256)  sGaA (243) (384) @) (281) (285)
Share of profit : Associates & JVs Share of profit : Associates & JVs
Operating profit 1,370 1,280 1,217 1,372 1,39 Operating profit 545 132 302 281 362
Finance costs (24) (35) (28) (24) (54)  Finance costs o) ®) ®) @ @
Core profit before taxes 1,346 1,245 1,249 1,348 1,346 Core profit before taxes 536 124 204 274 355
Extraitems - - - - - Extra items - - - - -
Profit before income taxes 1,346 1,245 1,249 1,348 1,346 Profit before income taxes 536 124 204 274 355
Taxexpense (279) (267) (255) @n) (272 Taxexpense (103) @) 1) (%) )
Net Profit 1,046 965 955 1,050 1,039 Net Profit 47 92 225 208 272
Core Profit 1,046 965 955 1,050 1,039 Core Profit M7 92 225 208 272
EBITDA (inc. Other income) 1,830 1,797 1,815 1,979 2,067 EBITDA inc. Other income) 674 265 427 40 493
Core EPS (B 0.10 0.09 0.09 0.10 009 " core EPS (BY) 0.04 0.01 0.02 0.02 002
Statement of Financial Position Unit : Bim Statement of Financial Position
Year End 2023A 2024A 2025A 2026F 2027F Quarterly 3024A 4Q24A 1Q25A 2025A 3Q25A
Cash and cash equivalents 1,399 1,692 1,597 1,723 1,798 Cash and cash equivalents 1619 1692 1.040 1,500 1971
Total current assets 4,046 4,095 4,182 4,331 4,611 Total current assets 4,244 4,095 4,210 3,845 3,961
oz i 10264 10387 0546 A1360 1224 o) pccets 10450 10321 1059 10163 10307
Total current liabilities 1,485 1,468 1,47 1,421 1,506 Total current liabilities 1,673 1,468 1,523 1,488 1,502
Total liabilities i Bz il 275 3406 ot jiabilities 2,481 22% 221 2206 2,280
Issued and paid-up share capta B0 00 00 100 100 e and paig-up share capital 110 110 1100 1100 1100
Total sharcholders’ equity 7O 8130 838 8BS  8BB 1o sharenolders'equity 8039 8130 833 8020 8083
Cash Flow Statement Unit : Bim Cash Flow Statement
Yeary C 7 S S S 1| Sy oy 3024A 4Q24A  1025A  2025A  3Q25A
Profit for the year 1,346 1,245 1,249 1,348 1,346 Profit 536 124 204 274 355
Net cash from operating activities 1,919 1,685 1,304 1,646 1,568 e s 650 263 392 322 814
Net cash from investing activities (1,437) (570) (600) (1,255) (1,256) Net cash from investing activities (116) (158) (108) (166) (89)
Net cash from financing activities (1,041) (822) (715) (348) (238) Net cash from financing activiti
Net increase (decrease) in cash (559) 292 (12) 43 74 . g.actlvmes (259) (%2 (%) (595) (254
Net increase (decrease) in cash 275 72 248 (439) 47
Key Financial Ratios Unit: % Key Financial Ratios
Yearly 2023A 2024A 2025A 2026F 2027F
Sales growth 235% 6.6% 04% 4.6% s, uarerly SA_ dQA_ 102 20A 3005
Gross profitgrowth 50.0% 3.3% 7.8% 5.4% 5.2y Salesgrowh 103% 98k - AT% 1% 2%
SG8Agrowth 7.0% 12.4% 0.4% 2.5% 8.3% Gross profit growth 18.1:/0 -7.4:% 5.0:& 28.3:A> -1 .3:&
EBITDAgrowth 8% A% 10% 0% 44% Egiﬁmm 2(1’2 02 jg; 02 gz 02 12? ; ;32 0;
Core profit growth 62.4% -1.7% -1.0% 9.9% -1.0% ' ' ' ' ’
GPN-sales 27.2% 26.3% 28.3% 28.5% 28.3% Core profit growth 28.1% -66.6% -14.6% 8.0% -34.8%
SG8AMD sales 130%  137%  137%  134% 1379 OPW-sales N0 - 62%  27.6%  22%  DT%
EBITDAmargin 28% A% A%  27%  224% ScsAtosales 105% 006 13%  140% - 133%
Core profit margin 13.0%  M4%  M4%  120%  11.2% Coreprofitmargin 17.5% ATh 12k 102%  126%
NetIBD /Equity () 0.09 0.09 0.09 013 049 Nt IBD / Equity () 0.08 0.08 0.07 0.07 0.07
BV (BY) 0.72 0.74 0.76 0.78 08 BVGY 0.69 0.70 0.72 0.69 0.70
ROE (Core) 13.2%  120%  11.6% 124%  11.9% ROE(Core) 21.0% 4.5% 10.9% 101%  13.5%
ROA (Care) 10.2% 9.3% 9.1% 9.6% 8.8% [ROA(Core) 16.2% 3.5% 8.6% 8.0% 10.6%
Key Assumptions Key Assumptions
Yearly A EA  WBA 0l 20zF Quartery 3024A  4Q24A  1Q25A 20254 3025A
OPD Revenue Growh A4.7% 6.9% 8.6% 1.0% 4.0% OPD Revenue Growt 2% 0.5% 0.3% 58%  131%
IPD Revenue Growh 11.4% 80%  1.1% 47% 5.1%  IPDRevenue Growth Al% A3 3% 01% 48%
S50 Revenue Growth 14.5% 1.2% 6.8% 8.9% 9.2% SSO Revenue Growth 26.9% -26.7% -3.4% -5.2% -24.9%
NHSO Revenue Growth 91.3% 40.7% 4.7% 2.3% 4.9% NHSO Revenue Growth -12.1% 8.4% 28.3% -18.0% 4.3%
Service Mix (%) Service Mix (%)
OFD Revenue 31% 31% 3% 32% 31% OPDRewnue 28% 34% 31% 33% 4%
IPD Revenue 34% 35% 34% 34% 34% IPD Revenue 35% 36% 34% 35% 35%
$S0 Revenue 32% 30% 2% 2% 30% SSORewenue 34% %% 30% 2% 2%
NHSO Revenue 3.2% 4.2% 4.3% 4.2% 4.2%  NHSO Revenue 4% 4% 5% 5% 4%
Source : Company, LHSEC Estimates Source : Company, LHSEC Estimates
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RATINGS DEFINITION
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Asnanalaeduathivelidaudnlandnns 338 waranumangdrmunziusazszuufiannauansiaeiuedngls

RATING A4 “mu,uvmmuﬁ@wwuﬁm" ‘wmmmmmmmuam@mmuwmmmﬂmvw 12 iraudnenii Imﬂ@qmumwmmmw
fiuyarngAsssd (FAIR VALUE) LL?NLﬂu 5 4 &un (1) SBUY= STRONG BUY= mmv]uumumwnmmﬂmﬁﬁmmm 15% muiﬂ
(2) BUY= anfidausneangariuinngn 5% ustlaina 15%, (3) HOLD= gAfidausanyarienndn 5%, (4 ) TBUY= TRADING
BUY=91AULAAUAD meuﬁ%wuﬂmﬂmﬂaumanum@ mm:msnamemmiﬁymmuh 5) SELL=31AuTuifiuyar1udn
Lmemﬂmﬂmumn}u@mqmmwammﬂmwmuuﬂaumqmum@

ACTION #ig “Anuuziindunagng” nu QUANTAMENTAL STRATEGY 281131 Gelsfunannnistsziiu 2 du Ale FUNDAMENTAL
METRIC 1ag QUANTITATIVE METRIC

FUNDAMENTAL METRIC Aa “avuthaulazassiandiu (ATTRACTIVENESS) u,ml,ﬂu 3 526U Ala CHEAP=gN, FAIR=1sZAN
Uaz DEAR=WNY 19114 RATING wﬂmuu‘ﬂmaummmvuﬁ%ﬂwuﬁm Fafumdsamsdunanuiu (OPINION-BASED METRIC)
Taeutlasdn RATING 1151 FUNDAMENTAL METRIC fsii CHEAP=SBUY 1ie BUY, FAIR=HOLD, DEAR=TBUY 7@ SELL

47U QUANTITATIVE METRIC fie “Aauudeuszaesaniiu’ (ROBUSTNESS) uie “Aaunnaesuualifi” (TREND QUALITY) @l
]AINN13IATTUTNLFNNEL (REALITY-BASED METRIC) WAn5041a1N 3 N38LLAA1 (A=HOURLY, na19=DAILY wazena= WEEKLY)
Tneutiesiddnaanidu 3 szAuui An BULL=uulindy, BOAR=wnunsaia/Aaudrelifianng uay BEAR=uuw ltiuag

me QUANT waz FUNDAMENTAL 1152 aziilu QUANTAMENTAL azlé ACTION wflu 3x3=9 ﬂ@?mﬁ AN MATRIX fsil
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WEAK NEUTRAL _ STRONG

TBUY BUY SBUY

BULL

REDUCE| HOLD ADD

BOAR

Sl SELL WBUY

<+«—— QUANTITATIVE —>
BEAR

>

et Az ACTION 71 @ nagns Asavanasiall SBUY=STRONG BUY= MU gAAAN WAL i?ﬂ?iLLu’JTﬁN%u pasidn
Favtufl, BUY=maIndazifayarn memuuqiumﬂmmwm TBUY= TRADING BUY=31A"agfluszsiliuns usdtannafaziia
sl wushuATaifils, ADD=mAnegandnyasunn widailuualiiumss anunTonzenTanzald, WBUY=WEAK BUY=710
agflusziusinndyaAude uiidastnadulilsumasin eassedeiiamangausia, HOLD=menindazifiuyauda uaziluahiu
nses wuztiite, REDUCE=pnagluszsuifuyar uaziluualiunassia pasdunnlndBaifinpanaszingsde wusi Wineesan
nsaeu, SELL=manIndifiuyas wacdiualiuns uwziiang, SWITCH=mpniuyaruaziluuliugg wizililaumisy
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DX

wananil e lifeudnlaisziuaanuihaulasefusine egneine o ldlddydneainnnhaulasssfudusmaunig
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TBUY/HOLD= %) sumailngedn 2 a1a (BULL=K % BOAR=X) uazsunagns SECTOR g34a 1 A19 (OVERWEIGHT= %)
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Bullish Bearish
MACD > SIGNAL MACD < SIGNAL
%K>%D %K<%D
FTISignal >FTI FTISignal <FTI
DI'>DI” DI'<DI”
Overbought Oversold
% K>80 %K<20
RSI>70 RSI<30
Hist Vol < 10 Hist Vol > 20

Tuseeuidalfdamenanid12997898 8 ANEUETNADTUNTINNNILFEM N (THAT INSTITUTE OF DIRECTORS-10D) u&3as
msnriuguananis (CORPORATE GOVERNANCE RATING) uaznanislsziduzasanniulneimimisiusaiiainanuaumi
matdaaiunisidauiendesiunimasnaesiidu (ANTI-CORRUPTION PROGRESS INDICATOR) 1astidtinaanzidenlisae

P

%i9il n191l32181 CG RATING uaz ANTI-CORRUPTION PROGRESS INDICATOR sanana uuadyaneniiazanumvune fail

CORPORATE GOVERNANCE RATING

AATUUU

AUV
90-100 ALAr (EXCELLENT)
80-89 Aun (VERY GOOD)
70-79 5 (GOOD)
60-69 fnald (SATISFACTORY)
50-59 #11 (PASS)
fNgn 50 - -
ANTI-CORRUPTION PROGRESS INDICATOR
T¥AL AN
1#5un195u509 (CERTIFIED) winldiunisiuseaniuanndnuuasondjumlunissiesuyasn (COLLECTIVE
ACTION COALITION) 2a4au1ANgdadTuaniunssuni st ne
dsznAamusnn (DECLARED) 13 lddsznAanunsuaiidnduiugdon CAC
Taimue (NON-DISCLOSURE) %7 s llUssn e aunsunifuuuedon CAC vilelifhleuneludead

Taifiuleune (NON-COMMITTED)
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