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THAILAND | COMPANY FOCUS

Home Product Center Public Company Limited
131 Tan 19and 1Guimas annm (N9ngi)

TBUY 7.10
6.40 15.2x PIE

RATING TARGET +11%

13,151m

UPSIDE HMPRO

COMM

TICKER

CLOSE VALUATION TOTAL SHARES SECTOR

STOCK INFORMATION

Fiscal Year End Dec 31

Issued Shares (m) 13,151
Par Value (Bf) 1.00
Market Capitalization (Btm) 84,168
Estimated Free Float (%) 39.8%
Foreign Shareholders (Actual / Limit) (%) 5.29% / 30.00%
YTD Avg Daily Tumover (Btm) 258.24
YTD Tumover Ratio (%) 60.74%
Statistical Beta (Raw / Adjusted) 0.80/ 0.87
Constituer SET50/SET50FF /SET100/SET100FF / SETHD / SETESG / SETWB
Auditor EY OFFICE LIMITED
CG Rating Very Good
Thai CAC Certified
ESG Scoring

SET ESG Ratings AAA
ESG Book 70.76
Moody's 41.00
MSCI AAA
Refinitiv 69.49
S&P 86.00

MAJOR SHAREHOLDERS
UEN uaus uaue @ e (M)
WiV maddLEd e (uvna)

as of 09 Sep 26
30.23%
19.87%

Wy 36 Taga e 5.58%
dhiinolseiudoan 4.79%
w3 Ineduidard e 4.03%
naoMumIN Nufnsnils 2.45%
THE BANK OF NEW YORK MELLON 217%
130 Tan Wsdnd iduieas 91da (i) 2.00%
e afia aauAnssH 1.59%
VIEN 319du da 1.28%
UL AMET FITUWTUNNR 1.08%
SOUTH EAST ASIA UK (TYPE C) NOMINEES LIMITED 0.84%
FORECASTS & VALUATION Consolidated
Year End 2024A 2025A 2026F 2027F 2028F
Core Revenue (Btm 69,806 67,888 66,936 69,337 71,762
EBITDA (Btm) 12,29 1,732 1,722 12,036 12,348
Core Profit (Btm) 6,504 6,011 5,984 6,177 6,372
Net Profit (Btm) 6,504 6,011 5,984 6,177 6,372
EPS (BY) (Core) 0.49 0.46 0.46 0.47 0.48
EPS Growth (%) 1% 8% 0% 3% 3%
DPS (Bt) 0.43 0.38 0.38 0.39 0.40
PIE (x) 12.9 14.0 14.1 13.6 13.2
DIP (%) 6.7% 5.9% 5.9% 6.1% 6.3%
BV (Bt) 2.04 1.98 222 231 2.40
P/B (x) 31 32 29 28 27
ROE (%) 24.8% 2.7% 21.6% 20.7% 20.6%

Source : Company, SETSMART, LHSEC Estimates
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Figure 1 Online Sales Contribution

Figure 2 Online Sales Growth

Online sales contribution
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Figure 3 2026 Store Expansion

2026 Store Expansion Plan

o Homer:®  Hybrid
[Endedzozs 1 & |4 | 4 | 2 [

¥ New Stores in 2026

No. of stores as of 2026

3Q2026
4Q 2026
Malaysia

7 Our Stores At Ended 2026

Total (stores) 87

=
Remark: The decrease in the number of HomePro and Mega Home storas was primarily due
to the conversion of these locations into Hybrid Stores.

Source: HMPRO
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Figure 4 9M26 Performance
HMPRO
Statement of Comprehensive Income
Quarterly 1Q2026A  2Q2026A  3Q2026A %QoQ 3Q2025A %YoY 9IM25A 9IM26A %YoY
Revenue from sales & senvice 16,514 17,403 16,202 -6.9% 16,100 0.6% 50,985 50,119 -1.7%
Cost of sales (11,971) (12,439) (11,626) -6.5% (11,641) -0.1% (37,166) (36,036) -3.0%
Gross profit 4,543 4,964 4,576 -7.8% 4,459 2.6% 13,819 14,083 1.9%
Otherincome 640 656 573 -12.6% 623 -7.9% 1,877 1,869 -0.4%
SG&A (3,262) (3,487) (3,341) -4.2% (3,293) 1.5% (9,677) (10,090) 4.3%
Other exp,inc (non recurring) (0) 0 0) (0) 0)
Share of profit : Associates & JVs 0 0 0 -47.1% 0) 163.8% (0) 0 177.4%
Operating profit 1,920 2,133 1,808 -15.2% 1,788 1.1% 6,018 5,862 -2.6%
Depre & Amortization 933 958 947 -1.2% 900 5.2% 2,656 2,837 6.8%
EBITDA 2,853 3,092 2,755 -10.9% 2,688 2.5% 8,674 8,699 0.3%
Finance costs (171) (164) (168) 2.9% (182) -7.4% (537) (503) -6.4%
Profit before income taxes 1,750 1,970 1,640 -16.8% 1,606 21% 5,481 5,359 -2.2%
Tax expense (346) (376) (318) -15.2% (303) 5.1% (1,072) (1,040) -3.0%
Non-controlling interests - -
Net Profit 1,404 1,594 1,321 -17.1% 1,304 1.4% 4,409 4,320 -2.0%
Extraoridaryitems - -
Core Profit 1,404 1,594 1,321 -17.1% 1,304 1.4% 4,409 4,320 -2.0%
Core EPS (Bt) 0.1 0.12 0.10 -17.1% 0.10 1.4% 0.34 0.33 -2.0%
Source : Company, LHS Research
Key Financial Ratios
Quarterly 1Q2026A 2Q2026A  3Q2026A %QoQ  3Q2025A %YoY 9M25A 9M26A %YoY
GPM 27.51% 28.53% 28.24% -28 bps 27.70%  +55bps 27.10% 28.10% +99 bps
SG&Ato sales 19.76% 20.04% 20.62%  +59 bps 20.45%  +17 bps 18.98% 20.13% +115 bps
EBITDAmargin 16.63% 17.12% 16.42% -70 bps 16.08%  +34 bps 16.41% 16.73% +32 bps
Net profit margin 8.18% 8.83% 7.88% -95 bps 7.80% +8 bps 8.34% 8.31% -3 bps
Core profit margin 8.18% 8.83% 7.88% -95 bps 7.80% +8 bps 8.34% 8.31% -3 bps
Source : LHS Research
Key Assumptions
Quarterly 1Q2025A 2Q2025A 3Q2025A 4Q2025A 1Q2026A 2Q2026A 3Q2026A
Sale 17,310 16,153 15,377 16,143 15,764 16,619 15,441
Growth (YoY) -0.7% -5.8% -2.2% -3.6% -8.9% 2.9% 04%
Same Store Sale
HMPRO (Overall) -2.7% -1.7% -4.6% -7.6% -11.1% -0.6% -2.5%
HMPRO (TH) -3.3% -8.8% -5.7% -7.8% -12.7% -1.0% -2.9%
MEGA(TH) 0.2% -1.6% 0.9% -6.9% -3.7% 14% -0.2%
HMPRO (Malaysia) -2.8% -13.9% -5.2% -11% -8.6% -4.1% -5.6%
Sale Contribution
HMPRO (TH) 81.0% 80.5% 80.5% 81.4% 79.6% 80.3% 80.2%
MEGA(TH) 17.0% 17.8% 17.6% 16.8% 18.4% 17.9% 18.0%
HMPRO (Malaysia) 1.9% 1.7% 1.8% 1.8% 2.0% 1.8% 1.9%
Source : LHS Research
Figure 5 P/E Valuation Table Figure 6 P/E Band
Valuation
Yearly 2026F 2027F 2028F
Valuation method PER HMPRO PE (x)
Core Profit (Btm) 5,984 6,177 6,372
Growth (%) -0.5% 3.2% 32% 19
Core EPS 046 047 048 std +2 = 17.6x
Growth (%) 0.5% 3.2% 2% P
PIE Multiple wd o W Ml sdr1=16x
2Yaverage 14.3 65 6.7 6.9
(+)0.58D 152 eo] 7] 73 il b PRI | N A
(+)1SD 16.0 73 75 78
(+) 155D 16.9 77 79 82 L2 D | ' SRR Y A" NN M. WV
(+)2SD 17.7 8.1 83 86 otd -1 = 12 6x
(1)0.58D 13.5 6.1 6.3 - std2=1ix "7
(-)18D 12.6 57 59 6.1 10
(-)1.58D 11.8 53 55 57 Nov-24 May-25 Oct-25 Apr-26 Oct-26
(28D 10.9 50 5.4 53
Source : LHS Research Source : Bloomberg, LHS Research
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HMPRO

Statement of Comprehensive Income Unit: Btm
Quarterly 1Q2025A  2Q2025A 3Q2025A  4Q2025A 1Q2026A 2Q2026A 3Q2026A
Revenue from sales 18,019 16,867 16,100 16,903 16,514 17,403 16,202
Cost of sales (13,161) (12,364) (11,641) (11,986) (11,971) (12,439) (11,626)
Gross profit 4858 4502 4,459 4917 4543 4,964 4,576
Otherincome 641 613 623 845 640 656 573
SG&A (3,192) (3,192) (3,293) (3,631) (3,262) (3,487) (3,341)
Other exp,inc (non recurring) (0) (10) (0) 0
Share of profit : Associates & JVs (0) (0) (0) (0) 0 0 0
Operating profit 2,307 1,923 1,788 2,120 1,920 2,133 1,808
Depre & Amortization 881 875 900 928 933 958 947
EBITDA 3,188 2,799 2,688 3,058 2,853 3,092 2,755
Finance costs (177) (178) (182) (174) (171) (164) (168)
Profit before income taxes 2,130 1,745 1,606 1,946 1,750 1970  1,639.806
Tax expense (423) (346) (303) (344) (346) (376) (318)
Non-controlling interests

Net Profit 1,707 1,399 1,304 1,602 1,404 1,594 1,321
Extraoridaryitems

Core Profit 1,707 1,399 1,304 1,602 1,404 1,594 1,321
Core EPS (BY) 0.13 0.11 0.10 0.12 0.11 0.12 0.10

Statement of Financial Position

Quarterly 1Q2025A 2Q2025A 3Q2025A 4Q2025A  1Q2026A 2Q2026A 3Q2026A
Cash and cash equivalents 5197 1418 2,382 4,488 3,144 1,700 1,560
Trade and other current receivables 1,762 1,683 1,670 2,358 1,903 1,843 1,611
Inventories 15,193 14,258 14,250 15,190 15,591 15,518 14,534
Other current assets 201 239 168 171 214 233 211
Total current assets 22,353 17,598 18,471 22,208 20,852 19,294 17,917
Fixed assets (RoU, assetimprove.) 42,157 42,196 42,533 42,996 42,920 42,825 42475
Other non-current assets 5,065 5,078 5,163 5445 5,385 5,396 5,348
Total assets 69,574 64,873 66,167 70,648 69,157 67,514 65,740
Trade payables 15,628 13,224 13,730 15,313 14,348 13,975 11,692
ST &CP of LT loans 8,029 9,030 9,729 12,730 6,731 7,231 8,882
Short-term loans from related parties

Current portion of lease liabilities 280 268 254 229 261 247 245
Other current liabilities 2,167 1,874 1,708 2,012 2,254 2,048 1,850
Total current liabilities 26,104 24,395 25421 30,284 23,595 23,502 22,668
Lease liabilities - net of current portion 6,735 6,734 6,844 6,868 6,852 6,812 6,779
Long-term loans from financial institution 72 66 60 55 51 45 39
Debentures 6,538 6,558 7,716 5,703 9,565 9,618 9,580
Other non-current liabilities 1613 1,616 1,632 1,642 1,660 1,666 1,677
Total liabilities 41,064 39,369 41,673 44,551 41,723 41,642 40,742
Issued and paid-up share capital 13,151 13,151 13,151 13,151 13,151 13,151 13,151
Total shareholders' equity 28,510 25,503 24,494 26,097 27,433 25,872 24,998

Cash Flow Statement

Quarterly 1Q2025A  2Q2025A  3Q2025A  4Q2025A 1Q2026A  2Q2026A  3Q2026A
Profit for the period 2,130 1,745 1,606 1,946 1,750 1,970 1,640
Net cash from operating activities 3,165 587 2,572 3,013 2,447 2,019 1,319
Net cash from investing activities (1,286) (781) (897) (1,367) (1,351) (638) (648)
Net cash from financing activities (2,237) (3,585) (711) 459 (2,446) (2,827) (811)
Netincrease (decrease) in cash (357) (3,779) 965 2,104 (1,349) (1,445) (141)

Source : Company, LHS Research
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Financial Ratios

Yearly 2024A 2025A 2026F 2027F 2028F
Sales & Senvice growth -0.5% 2.7% -1.4% 3.6% 3.5%
Gross profit growth 0.0% 2.7% 0.4% 3.6% 3.5%
SG&A growth -0.5% 0.2% 1.6% 3.6% 3.5%
EBITDAgrowth 2.7% -4.6% 0.1% 2.7% 26%
Core profit growth 1.0% -16% -0.5% 3.2% 3.2%
EPS growth 1.0% -16% -0.5% 3.2% 3.2%
GPM 27.6% 27.6% 28.1% 28.1% 28.1%
SG&Ato sales 19.1% 19.6% 20.2% 20.2% 20.2%
EBITDAmargin 16.9% 16.6% 16.8% 16.7% 16.5%
Core profit margin 9.0% 8.5% 8.6% 8.6% 8.5%
Current ratio (x) 0.87 0.73 0.80 0.82 0.84
AR Turnovers 34 31 32 38 38
AR Days 1 12 1 9 9
Inventory Turnovers 4 3 3 3 3
Inventory Days 103 110 114 112 112
AP Turnovers 3 3 3 4 4
AP Days 109 113 107 98 98
IBD / Equity (x) 0.88 0.98 0.89 0.86 0.83
Net IBD / Equity (x) 0.67 0.81 0.70 0.66 0.62
Debt to EBITDA 1.92 2.18 2.20 217 213
BV (Bt) 2.04 1.98 2.22 2.31 240
ROE (Core) 24.8% 22.7% 21.6% 20.7% 20.6%
ROA (Core) 9.4% 8.6% 8.4% 8.5% 8.5%
Source : LHS Research

Key Assumptions

Yearly 2024A 2025A 2026F 2027F 2028F
Sale 67,062 64,983 63,974 66,315 68,680
Growth (YoY) -0.6% -3.1% -1.6% 3.7% 3.6%
Same Store Sale

HMPRO (Overall) -3.5% -5.6% -4.2% 1.0% 1.0%
HMPRO (TH) -4.0% 6.4% -5.0% 1.0% 1.0%
MEGA(TH) -1.2% -1.9% 0.0% 1.0% 1.0%
HMPRO (Malaysia) -4.8% -1.2% -1.0% 1.0% 1.0%
Sale Contribution

HMPRO (TH) 81.0% 80.9% 80.7% 81.1% 81.5%
MEGA (TH) 17.0% 17.3% 17.6% 17.2% 16.8%
HMPRO (Malaysia) 1.9% 1.8% 1.7% 1.7% 1.6%
Source : LHS Research
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HMPRO

Statement of Comprehensive Income Unit: Btm
Quarterly 1Q2025A 2Q2025A 3Q2025A 4Q2025A 1Q2026A 2Q2026A 3Q2026A
Revenue from sales 18,019 16,867 16,100 16,903 16,514 17,403 16,202
Costof sales (13161)  (12,364) (11,641) (11,986) (11,971)  (12439) (11,626)
Gross profit 4,858 4,502 4,459 4917 4,543 4,964 4,576
Otherincome 641 613 623 845 640 656 573
SG8A (3192) (3192) (3.293) (3631) (3.262) (3.487) (3,341)
Other exp,inc (non recurring) 0) (10) 0) 0
Share of profit : Associates & JVs 0) 0) 0) 0) 0 0 0
Operating profit 2,307 1,923 1,788 2,120 1,920 2,133 1,808
Depre & Amortization 881 875 900 928 933 958 947
EBITDA 3,188 2,799 2688 3,058 2,853 3,092 2,755
Finance costs 77 (178) (182) (174) (n) (164) (168)
Profit before income taxes 2,130 1,745 1,606 1,946 1,750 1,970 1,639.806
Taxexpense (423) (346) (303) (344) (346) (376) (318)
Non-controlling interests

Net Profit 1,707 1,399 1,304 1,602 1404 1,594 1321
Extraoridaryitems

Core Profit 1,707 1,399 1,304 1,602 1,404 1,594 1,321
Core EPS (BY) 0.13 0.11 0.10 0.12 0.11 0.12 0.10

Statement of Financial Position

Quarterly 1Q2025A 2Q2025A 3Q2025A 4Q2025A  1Q2026A 2Q2026A 3Q2026A
Cash and cash equivalents 5,197 1,418 2,382 4,488 3,144 1,700 1,560
Trade and other current receivables 1,762 1,683 1,670 2,358 1,903 1,843 1,611
Inventories 15,193 14,258 14,250 15,190 15,591 15,518 14,534
Other current assets 201 239 168 17 214 233 211
Total currentassets 22,353 17,598 18471 22,208 20,852 19,294 17917
Fixed assets (RoU, assetimprove.) 42,157 42,196 42533 42,996 42920 42825 42475
Other non-current assets 5,065 5,078 5,163 5445 5,385 5,396 5,348
Total assets 69,574 64,873 66,167 70,648 69,157 67,514 65,740
Trade payables 15,628 13,224 13,730 15,313 14,348 13975 11,692
ST & CP of LT loans 8,029 9,030 9,729 12,730 6,731 7231 8,882
Short-term loans from related parties

Current portion of lease liabilities 280 268 254 229 261 247 245
Other current liabilities 2,167 1874 1,708 2,012 2254 2,048 1,850
Total current liabilities 26,104 24,395 25421 30,284 23,595 23,502 22,668
Lease liabilities - net of current portion 6,735 6,734 6,844 6,868 6,852 6,812 6,779
Long-term loans from financial institution 72 66 60 55 51 45 39
Debentures 6,538 6,558 7,716 5,703 9,565 9,618 9,580
Other non-current liabilities 1,613 1,616 1,632 1,642 1,660 1,666 1,677
Total liabilities 41,064 39,369 41673 44,551 41,723 41,642 40,742
Issued and paid-up share capital 13,151 13,151 13,151 13,151 13,151 13,151 13,151
Total equity 28,510 25,503 24,494 26,097 27433 25872 24,998

Cash Flow Statement

Quarterly 1Q2025A 2Q2025A 3Q2025A  4Q2025A 1Q2026A 2Q2026A 3Q2026A
Profit for the period 2,130 1,745 1,608 1,946 1,750 1970 1,640
Net cash from operating activities 3,165 587 2,572 3,013 2,447 2,019 1,319
Net cash from investing activties (1,286) (781) (897) (1,367) (1,351) (638) (648)
Net cash from financing activities (2,237) (3,585) (711) 459 (2,446) (2,827) (811)
Netincrease (decrease) in cash (357) (3,779) 965 2,104 (1,349) (1,445) (141)

Source : Company, LHS Research

Financial Ratios

Quarterly 1Q2025A 2Q2025A 3Q2025A 4Q2025A 1Q2026A 2Q2026A 3Q2026A
Sales growth 33% -6.4% -45% 50% 2.3% 54% -6.9%
Gross profit growth -2.3% -1.3% -1.0% 10.3% -716% 9.3% -71.8%
SG&Agrowth -94% 0.0% 32% 10.3% -10.2% 6.9% -4.2%
EBITDAgrowth -0.5% -12.2% -3.9% 13.8% 6.7% 84% -10.9%
Core profit growth 1.3% -18.1% -6.8% 229% -12.4% 135% -17.1%
EPS growth 1.3% -18.1% -6.8% 22.9% -124% 13.5% -17.1%
GPM 27.0% 26.7% 21.7% 29.1% 27.5% 28.5% 28.2%
SG8&Ato sales 17.7% 18.9% 205% 215% 19.8% 20.0% 206%
EBITDAmargin 17.1% 16.0% 16.1% 17.2% 16.6% 17.1% 16.4%
Core profit margin 9.1% 8.0% 7.8% 9.0% 8.2% 8.8% 7.9%
Currentratio (x) 0.86 072 073 073 0.88 0.82 0.79
AR Turnovers 38 39 38 34 31 37 38
AR Days 9 9 9 1 12 10 10
Inventory Tumovers 3 3 3 3 3 3 3
Inventory Days 103 107 110 m 116 113 116
AP Turnovers 3 3 3 3 3 4 4
AP Days 106 105 104 109 111 102 99
IBD / Equity (x) 0.76 0.89 1.00 0.98 0.86 093 1.02
Net IBD / Equity (x) 058 083 091 0.81 074 0.86 0.96
Debtto EBITDA 1.70 202 229 2.09 2.06 194 232
BV (BY) 217 194 1.86 198 2.09 197 190
ROE (Core) 24.7% 20.7% 20.9% 25.3% 21.0% 23.9% 20.8%
ROA (Core) 9.8% 8.3% 8.0% 9.4% 8.0% 9.3% 79%

Source : LHS Research
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ESG

" HMPRO ysnnnsarmtaiudiuniesiiugsianielfuuaina “Ecosystem for Better Living” ti114 3 7
l5uA Better Environment, Better Society Wa e Better Business Tmf;lL%ﬂﬂmmiﬁﬁmi’mauﬁ'}ﬁLﬂuﬁ F96IR
Awwanden Usnsieaiu uaznsiminennsasneiilaz@vanmn AILIATLINTAUANINGI AR UAT
TUTU u?a:Tw1;1{1Lﬂmms]maﬂd@ﬂﬁ”ﬂmﬁﬂummnqw%Lﬂu@uﬂrmeﬂufl 2593 uAzHlAMIENITNNINALNTUAL
naanededsEuresesdnatiuguaniss v il Wil 2568 135 lé50 SET ESG Ratings 7261
AAA wazlaFuAmaeniduann@n Dow Jones Bestin-Class Indices $9u04ATH FTSE4Good axfiaunis
Wmmﬁmmmffﬁumummgﬂumﬂa

E=Environment

" HMPRO sjsannansznusiedsmandantiuneldnasnusyuideu mafiudszangnwnsldndsnu uag
nsdagsaAngiamuany Tned 2568 anansnuantiinannasnuuasenfingdldsa 103,164 MWh
wmmmﬂﬂmwmmuwumw 100% luananfiflaranaidureaienanelud 2573 druRudn idmd
dndauseldann ECO Product 7l 51.9% vesmeldarnnisne@ud wianaenalazenis “uanidaiialan
Tl e dui dudandudngnazuaunstlmAa uazsaudeugmimun Circular Product Sefiunnndn
435 gramsludl 2568 uwwansnatiaaansdninensuazanzdanay AvgiunIaImINRenAuAY
fidufinsdedauandanifurigni

S=Social

= HMPRO TWanudAyfunismuninezandn annudaandaluniminenu waznirasielanidadnamn
e Tnadentuenafauny parnsrugsiatiniedeantiu dndasmaduddesfiffugradhsan 3,032
inlud 2568 danadralaniatlsznauendnuazanszAuALNINLENIUNgNAT WianaTLayLNIIANEIHIY
TASINTYUTAINIA|IUI 320 VU AIUTHTY sumAniulassnsveainiiedenusuon 80 Faslulldanana
mudvdudiunsdenueuiinisuazdgeeny 1nElimmaLaun AR Lz i pzuLLAT IR
welavasgniniisiduily 91.1% azfaunisaigniAnsanrzinegsia yaang uazdana

G=Governance

= HMPRO siflugsiameldudnassinine Tnglipuddmyiuaantisla meswsanandas uaznis
Flafunemedn nfeanuanemdndua A unsssuaadnsesng uasdalifidams
wdaiwng meuﬁiﬁummﬂwﬁmmmﬁlﬁa w3sneeneuualiiR il deviasldginau ‘Emﬂﬁfammmmqms
ﬂgummamﬂummmmmmm 100% wazflfmenemenututsfiugiu ESG vaseni 83% lufl 2568
Ml Ui lAsunadsziiunisinAuguananisssdy “Very Good” 17a 5 A9 uazlAfunisiusesau@nuug
sausefupesFiifurasmaenaulng (CAC) seredudlil 11 afuayuaudeiumesfefuuacfdou
Iideluszazen
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DISCLOSURES & DISCLAIMERS
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ummﬂuum‘lumumw uea w1 TuuudiFas nfU A1iin (WwnTw) (LHFG) mu An9enatie LHFG mamw‘luﬂ@m LHFG Tu
eNueliul mmnﬂivmﬂLWﬂﬂiwnﬂumiqLmﬁvum@mnﬁwmawﬂmLmuu me%mmnﬂi”@mmemmimmmu‘l@mwu
lundnningdreszEnlungu LHFG
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RATINGS DEFINITION

Tuurdimsiannindiidamininsldmuusiuaslddydnenlifsaiundnninguatsetne ludouiiisnazeiunefessuusiie
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 “Aauudauszaesaniiu’ (ROBUSTNESS) uie “Aaunnaesuualifi” (TREND QUALITY) @l
AINN3IATITUTNLFNNEL (REALITY-BASED METRIC) Wanseu1ann 3 n3aLiaan (d=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

<«——FUNDAMENTAL——>
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 usfidastnadulilsumasin passedeiianangausia, HOLD=menindazifuyauda uazilun iy
nsas wzthite, REDUCE=pnag lusssuifiuya uaziluualiunasia pasdumnlndde/ftumnuszinszds uuzinlieesan
nsaeu, SELL=manIndifiuyas wacdiualiuns uwziiang, SWITCH=mpniuyaruaziluuliugg wizililaumisy

@i’w%"uﬁﬂLLw’ﬁﬂﬁaﬂ@Wﬁ"lm”ﬁu SECTOR ﬁmimqmntmm'a'umeﬁﬂm%u‘umﬂzﬁuqsﬁ@ 13 5260 Ae OVERWEIGHT=a4%1
M

mmmwuﬂmu AR laRRLUNUGINIIMAIR (OUTPERFORM) NEUTRAL=uuztiasuiniuinmingsd avadrinanauuny

IndiAesmann uaz UNDERWEIGHT=avuiasndrunmingad andnaglitamaunLaNIInaIn (UNDERPERFORM)

DX

wananil e lifeudnlafesziuaanunihaulasefusine egdneine i lddydneainnmhaulasssfudusmaunig
(STAR RATING) &4 STAR RATING agilszfiuaanuiiawlagegaiilu K % % K k uazseivmnuaulasgadny *

Tnel STAR RATING ﬁ@:ﬂi:mmmmmLﬁuﬁn‘immm’3 fu AeN1an RATING wmﬁ”@uﬁuﬁm@qqm 2 A9 (SBUY/BUY=k %k |
TBUY/HOLD= %) sumailagedqn 2 12 (BULL=K % BOAR=X) uazsunagns SECTOR g34a 1 A19 (OVERWEIGHT= %)
i u XYz ﬁﬁ%mxﬁwﬁ”ﬂuﬁuﬁﬁmﬂu BUY fiAuuziidnumaiiaiilu BOAR uaziAuuzindunagnsszsu SECTOR 1w
NEUTRAL 1319215 STAR RATING 28991 XYZ wirfu K (st
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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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