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Top Picks

-EPS growth-

26F
(%)

27F
(%)

— PE —

Yield
27F  26F
(x) (%)

ADVANC 9.7 80 205 19.0 46
AMATA 215 3.5 5.8 5.6 6.8
AOT * 23 606 403 251 1.5
CK 5.0 6.8 10.6 10.0 3.3
CPN 158 134 144 127 41
DELTA 60.3 589 992 625 03
GULF 16.4 127 254 226 24
KTB (2.5) 7.3 9.6 8.9 6.8
STECON 57.0 (10.9) 122 137 3.7
TRUE 30.0 181 194 16.4 2.6
Stocks taken out
CPALL 127 150 127 11.0 3.9
Source: ttb wealth estimates
Note: *New addition.
Based on 27 April 2026 closing prices
Co-payment Scheme

Phase1 Phase 2*

Bt bn Bt bn
Welfare card handouts 22 19
Co-payment by 40-44 80
government
Co-payment by 40-44 53
consumers
Total spending 102-110 152
Spending period Nov-Dec Jun-Sep
2025 2026

% to 4Q25 GDP
% to 1Q26F GDP
% to 3Q26F GDP

2.1%

0.8%
2.3%

Source: ttb wealth estimates
Note: *The numbers are not yet finalized.

Bt254bn In Bidding Value This Year

(Bt bn)

Bt254bn w orth of projects are

expected to open bids this year 735
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Ex 1: Diesel Retail Price Cap Has Been Removed

Ex 2: Diesel Subsidization Burden On Refiners

(Bt/liter) Ex-refinery Oil Fund Retail price (Btliter) Ex-refinery diesel price cuts
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20 ._/Jail diesel price is allowed 3.00
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Source: Energy Policy and Planning Office (EPPO)

Source: Energy Policy and Planning Office (EPPO)

Ex 3: Oil Fund Debt Position

(Bt bn)
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The Oil Fund's net debt position
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Source: The Oil Fund Office
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Ex 4: Relief Measures — The First Round

Relief Measures - First Round
Public and Vulnerable Groups:

1) 13.4m low-income people under welfare card scheme will get Bt100/month on
top of the current handout of Bt300/month for one month.

2) It hasn't been approved yet but there is room to increase the above by another
Bt600/month.

3) Government Savings Bank's (GSB) soft loans for investment in solar energy
and EV. Loans are capped at Bt2m/borrower for a period of five years.

4) Government Housing Bank's (GHB) soft loans to buy, build or refinance
energy-efficient houses and solar rooftop systems.

Agriculture Sector:
1) Lower fertilizer costs for farmers.

2) Lower fuel expenses for fishery sector and promote the use of B20 fuel to
replace marine diesel.

3) Bank of Agriculture and Agricultural Cooperatives' (BAAC) loan program for
farmers to reduce production costs. Of the 6% interest rate, farmers can get 3%
subsidized rate. Loan is capped at Bt100,000/borrower for three-year loan.

SMEs:

1) For contractors, the k-factor will be adjusted, procurement rules will be relaxed,
and the reference diesel price in the construction cost will be adjusted to reflect
the current situation.

2) GSB will provide soft loans for business transformation.

3) SME Bank will provide green productivity loans.

4) Export-Import Bank (EXIM) will provide 4% interest rate loans for exporters
affected by high transportation costs.

Transportation Sector:
Fuel cost subsidy handouts to cover the period into May to trucks, public buses,
vans, taxis, and motorcycle taxis.

Amount (Bt bn)

1.3

8.0

5.0

n.a.

n.a.

n.a.

30.0

n.a.

100.0

n.a.

n.a.

2.1

Note

Not from government budget but from
state-owned bank GSB

Not from government budget but from
state-owned bank GHB

Not from government budget but from
state-owned bank BAAC

Not from government budget but from
state-owned bank GSB

Not from government budget but from
state-owned bank GSB

Not from government budget but from
state-owned bank EXIM

Source: ttb wealth compilation
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Ex 5: Medium-term Fiscal Framework

("74’1 %Df’) s Public debt (LHS) Budget deficit (RHS) (% Cf'?:;)
w00 { a4 | 69.8 605 L 45
' L 4.0
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67.0 1 L 25
2.1
66.0 - 65.6 - 2.0
L 1.5
65.0 - o
64.0 - o5
63.0 - : : : : : 0.0
2025 2026F 2027F 2028F 2029F 2030F

Source: Ministry of Finance

Note: *Budget deficit shown here excludes the non-budgetary balance. Including the non-budgetary balance, the budget
deficit in 2025 was 2.2%.

Ex 6: Co-payment Impact To GDP
(y-y%) = GDP growth m Consumption growth

4.0 - LeT s
35
3.0
2.5
2.0
15
1.0

0.5

0.0

1Q25 2Q25 3Q25 4Q25

Source: NESDB
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Ex 7: The Co-payment and Handout Stimulus Policies

Phase 1 (4Q25) Phase 2* (2-3Q26)

Co-payment scheme:
Estimated number of people
Amount of benefit per person

Government's co-spending ratio
Consumers' co-spending ratio
Period of spending

Government's payment installment

Estimated government spending amount
Estimated consumer spending amount
Estimated total spending

Handout scheme:

Estimated number of people under
welfare card scheme

Handout per person

Government budget spending

Estimated GDP impact:

Estimated government budget spending
Estimated consumer spending amount
Estimated total spending

Total spending as % of GDP

20m
Bt2,000 for people in tax system
Bt2,400 for people outside tax system

50%

50%

2 months (late October to end December 2025)
No monthly limit but max at Bt2,000-2,400 per
person

Bt40-44bn
Bt40-44bn
Bt80-88bn

13.0m

Bt1,700

Bt22bn

(Bt40bn-44bn + Bt22bn) = Bt62-66bn
Bt40bn-44bn

Bt102-110bn

2.1% in 4Q25

0.5% on a full-year basis in 2025

No details yet

Around Bt4,000

No details for differences between people in
and outside tax system

60%

40%

4 months (June-September 2026)
Bt1,000 per month

Bt80bn, assuming a budget for 20m people
Bt53bn
Bt133bn

13.4m

Bt700/month, assuming for two months (not
finalized yet)
Bt19bn

(Bt80bn + Bt19bn) = Bt99bn
Bt53bn

Bt152bn

0.8% in 2Q26F and 2.3% in 3Q26F
0.8% on a full-year basis in 2026F

Source: ttb wealth compilation and estimates

Note: *Phase 2 scheme hasn'’t been finalized in details yet.

Ex 8: Budget Deficit To GDP
(% GDP)
50 - 4.8
45 | 4.

4.0 A
3.5 -
3.0 A
2.5 1
2.0 A
1.5 -
1.0 1
0.5 A
0.0 -

2025

2026F  2027F

m Medium-term budget framework mBudget deficit

2028F

Ex 9: Public Debt To GDP

(% GDP)  mMedium-term budget framework  mPublic debt
71.0 -

70.1 704 70.2
70.0

69.0
68.0
67.0
66.0
65.0
64.0

63.0

2029F  2030F

2025

2026F 2027F 2028F  2029F  2030F

Sources: Bank of Thailand, Ministry of Finance, ttb wealth securities estimates

Note: Our estimates include our assumption of Bt300bn extra spending in 2026-
27F from the Bt500bn executive decree.

Sources: Public Debt Management Office, Ministry of Finance, ttb wealth
estimates

Note: Our estimates include our assumption of Bt300bn extra spending in
2026-27F from the Bt500bn executive decree.

ttb wealth research
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Ex 10: Oil Imports Vs. Net Oil Imports To GDP Ex 11: GDP Growth Forecasts
(% to GDP) Fuel imports Net fuel imports (%) Real GDP growth
1401 el PP
1.7 40 134 -
12.0 | : 26 55 2924 2529
20 | : 1.6 1.7
10.0 A ’
0.0 -
8.0 A
(2.0) -
6.0 4
(4.0) 1
4.0
(6.0) 1
2.0 A (6.1)
(8.0) -
© N~ [ee] [e)] o -~ N [s¢] < Ye) L [T [T
0.0 " S &S 5o 88 8 88 & 8 &% %
2019 2020 2021 2022 2023 2024 2025 N NN NN NN N NN o o
Source: Bank of Thailand Sources: NESDC, ttb wealth estimates

Ex 12: GDP Growth Forecast Revisions

% growth 2023 2024 2025 —— 2026F — — 2027F — —— 2028F — ‘
New (o][¢] New (o][¢] New Oid
(%) (%) (%) (%) (%) (%) (%) (%) (%)
Real GDP growth 2.2 29 24 1.7 21 25 24 29 3.0
Private consumption 6.7 4.4 2.7 3.0 2.5 1.8 2.0 2.2 2.2
Private investment 3.1 (1.9) 3.5 6.8 6.4 5.5 5.5 5.5 5.5
Government investment (4.2) 4.5 8.9 1.7 2.2 2.3 23 2.5 25
Exports (nominal US$ growth) (1.5) 5.9 12.6 11.2 8.8 (1.6) 1.4 3.0 3.0
Imports (nominal US$ growth) (3.8) 5.6 13.4 15.8 12.3 (2.3) 1.3 3.1 3.1
Export of services (nominal baht growth) 47.3 26.1 1.7) 0.1 1.3 1.0 1.0 2.0 2.0
Import of services (nominal baht growth) 3.7 14.1 (3.3) (0.3) (0.5) 2.0 2.0 2.0 2.0
Current account (% of GDP) 1.4 25 3.3 1.4 1.9 2.4 2.6 2.6 29
Headline CPI 1.3 1.2 (0.1) 2.2 0.1 0.5 1.0 1.3 1.3
Bt/US$ — average 35.1 34.8 32.9 32.0 31.7 32.0 32.0 32.0 325
Policy rate 2.50 2.25 1.25 1.00 1.00 1.00 1.00 1.25 1.50

Sources: NESDC, Bank of Thailand, ttb wealth estimates

ttb wealth research 6
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Ex 13: Mirror Image Of C/A Vs. Budget Balance

(% GDP) m Current account
m Budget balance - incl. non-budgetary balance
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Ex 14: The Rising Path Of Public Debt

(% GDP) Public debt ©~
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Sources: Bank of Thailand, Ministry of Finance

Note: The current account is on a calendar year, but the budget balance is on
the fiscal year ending in September. Budget balance calculation includes the
non-budgetary spending balance.

Sources: Public Debt Management Office

Ex 15: Leading Indicators Of A New FDI Cycle

Ex 16: A New Mega-project Bidding Cycle

(Bt bn) m BOI applications mBOI approvals (Btbn) We would consider even a
2,000 - 1.876 900 - 70% achievement rate or
' Bt515bn as very good.
1,800 800 1 ~. 735
1,600 700 -
1,400 - 548
600 508
1,200 500 -
1,000 400
800 A 300 A
600 200
400 100 - 72
200 0 . — .
0 Prayut 1 Prayut 2 Pheu Thai-led Bhumjaithai-led
2022 2023 2024 2025 (2015-18) (2019-22) (2023-25) (2026-29F)
Source: Board of Investment Source: ttb wealth estimates
Ex 17: Renewable Power Capacity — PDP 2024
(GW) PDP 2024 draft - renewable power capacity
80.0 -
71.4
70.0 - The targeted capacities have potential
’ upside in the upcoming PDP 2026 60.9
60.0 - version as Thailand's net -zero target is
’ being brought forward to 2050 from 2065.
50.0 A
40.0 -
317
30.0 -1
20.0 A 17.9
10.0
0.0 T T ]
2025 2030F 2035F 2037F

Source: Energy Regulatory Commission

ttb wealth research
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Ex 18: Potential Mega-project Biddings In 2026-29F

Project Type Projects Bt bn
Motorway M6 (Bang Pa-in - Korad) rest area and O&M 10.0
Motorway M81 (Bangyai - Kanchanaburi) rest area and O&M 6.3
Motorway M9 (Western Outer Ring Road: Bang Bua Thong - Bang Pa-in) 15.9
Motorway M9 (Western Outer Ring Road: Bang Khun Thian - Bang Bua Thong) 56.0
Motorway M5 (Rangsit - Bang pa-in) 30.0
Motorway Double Deck Expressway 35.0
Double-track railway Hat Yai Junction — Padangbesar 7.5
Double-track railway Chumphon - Surat Thani 29.0
Double-track railway Surat Thani - Hat Yai Junction - Song Kla 64.5

Potential Biddings In 2026F 254.2
High-speed train Phase 2: Korat - Nong Khai 235.0
Double-track railway Chira Junction — Ubonratchathani 43.0
Double-track railway Pak Nam Pho - Den Chai 77.8
Double-track railway Den Chai - Chiang Mai 63.5
Motorway M7 (Srinakarindra - SBIA) 19.0
Airport Suvanabhumi Airport's East Expansion 13.0
Airport Don Mueang Airport's phase 3 30.0

Total Biddings In 2026-28F 735.5

Source: ttb wealth estimates

Ex 19: PE STD Ex 20: PE vs. PE Excluding DELTA
x) (x) =PE m PE - excluding DELTA
32 - 81 164
29 16 A 15.2
26 +2 STD =25.2x 14
23 *1STh=217x 12
20 M
) ! 10
17 MTD =14.6x V 8
v 77—
T 6
8 1 4
5 T T T T T T T T T T 2
~ N < wn N~ [ce] o — [sg] < [{e]
N N N N v N N Q N Q A
c =] c S c =] c =] c =] c 0
s = 8 5 8 5 8 5 8 5 3 2026F 2027F 2028F
Sources: Bloomberg, SET, ttb wealth estimates Source: ttb wealth estimates

ttb wealth research 8
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Ex 21: Market Earnings Growth
(%)

20 - g § ® Market earnings growth mEx-DELTA
60
50
40
30
20
10
0
(10) - — o<
20 | 28 e

2021 2022 2023 2024 2025 2026F 2027F 2028F

Sources: Company data, SET, ttb wealth estimates

Ex 22: ttb wealth’s Top Picks

Ticker Rating Current Target Upside Market Norm EPS — Norm PE — P/BV or — Yield —
price price cap growth EV/EBITDA of
Telecom
2026F 2027F 2026F 2027F 2026F 2027F 2026F 2027F
(Bt/shr)  (Bt/shr) (US$ m) (%) (%) (x) (x) (x) (x) (%) (%)
ADVANC TB BUY 348.00 420.00 20.7 32,006 9.7 8.0 20.5 19.0 10.7 9.8 4.6 5.0
AMATA TB BUY 20.40 25.00 22.5 725 215 3.5 5.8 5.6 0.9 0.8 6.8 71
AOT TB * BUY 54.00 62.00 14.8 23,855 23 60.6 40.3 251 5.6 5.0 1.5 24
CKTB BUY 16.50 23.00 39.4 864 5.0 6.8 10.6 10.0 0.9 0.9 3.3 3.5
CPN TB BUY 62.00 75.00 21.0 8,605 15.8 13.4 14.4 12.7 23 22 4.1 4.7
DELTA TB BUY 310.00 350.00 129 119,577 60.3 58.9 99.2 62.5 30.9 22.7 0.3 0.6
GULF TB BUY 57.00 65.00 14.0 26,333 16.4 12.7 254 22.6 2.1 2.0 24 27
KTB TB BUY 32.25 41.00 271 13,938 (2.5) 7.3 9.6 8.9 1.0 0.9 6.8 7.3
STECON TB BUY 11.60 16.00 37.9 545 57.0 (10.9) 12.2 13.7 1.0 1.0 3.7 3.3
TRUE TB BUY 13.50 16.50 22.2 14,424 30.0 18.1 19.4 16.4 7.9 7.6 2.6 43
Stock taken out
CPALLTB BUY 44.25 60.00 35.6 12,292 12.7 15.0 12.7 11.0 25 2.2 3.9 4.5

Sources: Company data, ttb wealth estimates
Note: * New additions. Based 27 April 2026 closing prices

ttb wealth research 9
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APPENDIX 1: Top picks’ financials

Ex 1: Advanced Info Service Pcl (ADVANC TB)

Ex 2: Amata Corporation Pcl (AMATA TB)

Y/E Dec (Bt m) 2025 2026F 2027F 2028F Y/E Dec (Bt m) 2025 2026F 2027F 2028F
Sales 226,264 236,696 250,711 262,053 Sales 14,281 15,927 16,254 16,999
Net profit 47,886 50,469 54,503 59,282 Net profit 3,149 4,017 4,157 4,474
Norm profit 45,995 50,469 54,503 59,282 Norm profit 3,306 4,017 4,157 4,474
Norm EPS (Bt) 15.5 17.0 18.3 19.9 Norm EPS (Bt) 2.9 3.5 3.6 3.9
Norm EPS grw (%) 291 9.7 8.0 8.8 Norm EPS grw (%) 31.6 215 3.5 7.6
Norm PE (x) 225 20.5 19.0 17.5 Norm PE (x) 7.1 5.8 5.6 5.2
EV/EBITDA (x) 10.5 10.7 9.8 9.5 EV/EBITDA (x) 7.6 6.2 5.5 4.8
P/BV (x) 9.7 19.8 18.2 16.7 P/BV (x) 1.0 0.9 0.8 0.7
Div yield (%) 9.9 4.6 5.0 5.4 Div yield (%) 5.4 6.8 71 7.6
ROE (%) 45.0 63.4 100.1 99.8 ROE (%) 14.6 16.2 15.2 14.9
Net D/E (%) 67.7 306.2 234.5 272.3 Net D/E (%) 49.8 37.2 243 16.5

Sources: Company data; ttb wealth estimates Sources: Company data; ttb wealth estimates

Ex 3: Airports of Thailand Pcl (AOT TB) Ex 4: CH. Karnchang Pcl (CK TB)
Y/E Sep (Bt m) 2025 2026F 2027F 2028F Y/E Dec (Bt m) 2025 2026F 2027F 2028F
Sales 67,136 68,548 84,336 89,253 Sales 44,277 45,743 47,750 51,508
Net profit 18,125 19,130 30,729 34,312 Net profit 3,328 2,625 2,803 3,101
Norm profit 18,705 19,130 30,729 34,312 Norm profit 2,501 2,625 2,803 3,101
Norm EPS (Bt) 1.3 1.3 2.2 2.4 Norm EPS (Bt) 1.5 1.5 1.7 1.8
Norm EPS grw (%) (4.2) 23 60.6 1.7 Norm EPS grw (%) 73.0 5.0 6.8 10.6
Norm PE (x) 41.2 40.3 251 225 Norm PE (x) 11.2 10.6 10.0 9.0
EV/EBITDA (x) 20.3 19.6 13.7 12.5 EV/EBITDA (x) 291 271 255 223
P/BV (x) 5.9 5.6 5.0 4.6 P/BV (x) 1.0 0.9 0.9 0.8
Div yield (%) 1.5 1.5 24 2.7 Div yield (%) 2.7 3.3 3.5 3.9
ROE (%) 14.7 14.2 21.0 21.2 ROE (%) 9.3 9.0 9.1 9.4
Net D/E (%) (13.9) (25.1) (38.0) (44.0) Net D/E (%) 132.3 122.0 107.6 94.9

Sources: Company data; ttb wealth estimates Sources: Company data; ttb wealth estimates

Ex 5: Central Pattana Pcl (CPN TB) Ex 6: Delta Electronics (Thailand) Pcl (DELTA TB)
Y/E Dec (Bt m) 2025 2026F 2027F 2028F Y/E Dec (Bt m) 2025 2026F 2027F 2028F
Sales 50,034 53,167 60,865 63,045 Sales 198,163 297,113 431,426 610,738
Net profit 18,841 19,758 22,350 24,311 Net profit 24,814 39,269 62,402 92,858
Norm profit 16,722 19,366 21,958 23,919 Norm profit 24,499 39,269 62,402 92,858
Norm EPS (Bt) 3.7 4.3 4.9 5.3 Norm EPS (Bt) 1.9 3.1 5.0 7.4
Norm EPS grw (%) 1.7 15.8 134 8.9 Norm EPS grw (%) 28.9 60.3 58.9 48.8
Norm PE (x) 16.6 14.4 12.7 11.6 Norm PE (x) 159.1 99.2 62.5 42.0
EV/EBITDA (x) 11.2 10.5 9.1 8.4 EV/EBITDA (x) 112.4 71.9 45.8 311
P/BV (x) 2.5 2.3 2.2 2.0 P/BV (x) 40.3 30.9 22.7 16.6
Div yield (%) 3.9 41 4.7 5.2 Div yield (%) 0.2 0.3 0.6 1.0
ROE (%) 15.9 17.0 17.8 17.9 ROE (%) 277 35.2 41.9 45.6
Net D/E (%) 44.5 43.1 33.6 28.5 Net D/E (%) (18.2) (17.5) (17.6) (15.7)

Sources: Company data; ttb wealth estimates

Sources: Company data; ttb wealth estimates
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Ex 7: Gulf Energy Dev. Pcl (GULF TB)

Ex 8: Krung Thai Bank Pcl (KTB TB)

Y/E Dec (Bt m) 2025 2026F 2027F 2028F Y/E Dec (Bt m) 2025 2026F 2027F 2028F
Sales 129,667 124,881 130,825 140,423 Pre Provision Profit 91,417 79,421 84,280 88,652
Net profit 86,562 33,489 37,728 42,897 Net profit 48,229 46,997 50,430 53,543
Norm profit 28,777 33,489 37,728 42,897 Norm profit 48,229 46,997 50,430 53,543
Norm EPS (Bt) 1.9 2.2 2.5 2.9 Norm EPS (Bt) 34 34 3.6 3.8
Norm EPS grw (%) 30.5 16.4 12.7 13.7 Norm EPS grw (%) 4.5 (2.5) 7.3 6.2
Norm PE (x) 29.6 254 22.6 19.9 Norm PE (x) 9.3 9.6 8.9 8.4
EV/EBITDA (x) 43.9 36.2 32.5 28.0 P/BV (x) 1.0 1.0 0.9 0.9
P/BV (x) 2.5 21 2.0 1.9 Div yield (%) 8.3 6.8 7.3 8.3
Div yield (%) 0.0 24 2.7 3.0 ROE (%) 10.7 10.1 10.4 10.6
ROE (%) 8.6 9.0 9.0 9.8 ROA (%) 1.3 1.2 1.2 1.3
Net D/E (%) 84.7 59.8 60.3 62.7
Sources: Company data; ttb wealth estimates Sources: Company data; ttb wealth estimates
Ex 9: Stecon Group Pcl (STECON TB) Ex 10: True Corporation Pcl (TRUE TB)

Y/E Dec (Bt m) 2025 2026F 2027F 2028F Y/E Dec (Bt m) 2025 2026F 2027F 2028F
Sales 33,473 35,413 37,811 40,424 Sales 195,669 187,257 191,340 194,632
Net profit 1,948 1,645 1,287 1,502 Net profit 9,240 24,074 28,428 29,844
Norm profit 921 1,445 1,287 1,502 Norm profit 18,520 24,074 28,428 29,844
Norm EPS (Bt) 0.6 1.0 0.8 1.0 Norm EPS (Bt) 0.5 0.7 0.8 0.9
Norm EPS grw (%) na 57.0 (10.9) 16.7 Norm EPS grw (%) 87.4 30.0 18.1 5.0
Norm PE (x) 19.1 12.2 13.7 1.7 Norm PE (x) 252 194 16.4 15.6
EV/EBITDA (x) 10.5 9.6 8.6 7.7 EV/EBITDA (x) 8.5 7.9 7.6 7.2
P/BV (x) 1.1 1.0 1.0 0.9 P/BV (x) 6.2 53 4.6 4.2
Div yield (%) 4.7 3.7 3.3 4.3 Div yield (%) 2.3 26 4.3 4.5
ROE (%) 5.4 8.5 7.2 8.1 ROE (%) 24.8 294 30.1 28.3
Net D/E (%) 245 20.7 18.7 15.0 Net D/E (%) 410.2 326.0 288.6 243.6

Sources: Company data; ttb wealth estimates
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This report is prepared and issued by ttb wealth securities public company limited (ttbwealth) which is owned 99.97% by TMBThanachart Bank Public
Company Limited (TTB) as a resource only for clients of ttbwealth, TMBThanachart Bank Public Company Limited (TTB) and its group companies.
Copyright © ttb wealth securities public company limited. All rights reserved. The report may not be reproduced in whole or in part or delivered to other
persons without our written consent. Investors should use this report as one of many tools in making their investment decisions since ttb wealth securities
may seek to do other business with the companies mentioned in the report. Thus, investors need to be aware that there could be potential conflicts of
interest that could affect the report's neutrality.
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"This analysis was prepared by ttb wealth securities public company limited (“ttb wealth”) using data from business trends, financial forecasts, Bloomberg,
and other sources. The Company is not an issuer of rights in foreign securities (DRs), so there is no conflict of interest."

WARNING: DRs involve risks from foreign exchange rates and underlying securities, which may result in devaluation. Investors must study the risks
themselves before making any investment decision.

ttb wealth analyst registered with the SEC and certifies that the views in this analysis are as follows: Independent opinions are justified and analysts have no
interest in the offered securities as of the date of issuance.

Recommendation Structure:

Recommendations are based on absolute upside or downside, which is the difference between the target price and the current market price. If the upside is
10% or more, the recommendation is BUY. If the downside is 10% or more, the recommendation is SELL. For stocks where the upside or downside is less
than 10%, the recommendation is HOLD. Unless otherwise specified, these recommendations are set with a 12-month horizon. Thus, it is possible that
future price volatility may cause a temporary mismatch between upside/downside for a stock based on the market price and the formal recommendation.

For sectors, an “Overweight” sector weighting is used when we have BUYs on majority of the stocks under our coverage by market cap. “Underweight” is
used when we have SELLs on majority of the stocks we cover by market cap. “Neutral” is used when there are relatively equal weightings of BUYs and
SELLs.
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