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FES INTERNATIONAL INVESTMENT ADVISORY

FED t9:Usuandnsmonideouleuieasasniuiiou

nagnsnisainu

Analyst : Veeravat Virochpoka

G.¢. 71 N.A. QIMUASLIIVEaNSY NANSIAN

Register No. 047077 dou GDP Inefoounond1maiATUEILLIND INNIAST

thedins:Krannswe

WRAAIS IEFOTUTIT 2024 AANLI.ASIONSIAONITE
Tudov 1H24 neuldlomaanlusov 2H24 Amils 4Q23
AmINI A MiisWsuanus:ununis EPS U 2024

na:10 SET aurdu 1470 Ine Top Pick idiou O.A. Tenn’

BDMS, HMPRO, KCG, SHR lia: TACC

FED u9:8:aomsusuandnsinoniveidunawt 2024

VoyalAsugneansgaaranninulnAndAnaInAA
vousRgoIaviduWesdundnAa miknanaliyuuadidiuonanad
IRwanun1sUsSUandnsnenioulsuneved FED Insdeguu
naNnAIA3" Fed 9:USUandnsnoniDy 3-4 ASulultifisunu
5-6 ASunountinia:InanU dot plot AMAI19:0¢A 3 ASIUIN
u ue=IRuli9NanswaneuINuUWUsUnsong 10 URguiu
10uUs:=unnu 4.3% 90 3.8% Aulugod 3 iFouRtnuLY nann
AA3T FED 9:ndudmsnenideulounslunisUs=suidiou 0.0
Ia: w.A. 2024 a:tine:Usuandnsinenidoidundansniuldou
0.9. n8o n.A. 2024 agwlsfirvoyalAsugnonmaue:oonul
Tudnlufidoutinktinna: dot plot Tuidiou b.n. 2024 Ur:1du
Uoﬁazhﬁtyﬁmmmﬁoaﬁum@

Irsugnvinenn:gAR1EAlul 2023 1a:une=Isafovulul) 2024

ieluunuuntian1wisud Tesneaudnsinmsiaulnved
GDP vodlngRnindrmalngotn -0.6% g-q llaz +1.7% y-y
Farininsiaulnved GDP Tul 2023 00N +1.9% y-y #n
nd'lﬁ'ma'mmmlédfmzafjﬁ +2.4% y-y ogNISARAISTANGT
iAsugnelnglitinugnmanlUidona:wsouv:isuovuludilng
2IA099unuu9INNIAIONBUIA:NSHevINuoReguINtu7iA
n1saveaniWusaIazn1SWaNNAUVeINIASTUIAKAJOUTRA
Juus:unruds:=91U 2024 anweud Iadsuanidnds:uacunis
nisiAulnvey GDP Tul 2024 910 2.7-3.7% y-y 10U 2.2-
3.2% y-y Uususudoivuany 2023 wou Upside 90
UnsN1sns:IUIRUAINOAdN Siidu au. (@lasuniseuds) Tu

finuulounENISUISIEIAYAINGT sUN. 2:n3ISMNSIMONITY
uloungl3Tugou 1H24 iesannsusinANAPNBUIA:NAS
avnuagunrurizndsuev:=oglus=AurnlngisnANAI
sun. Une:warsrualsuandmsimonites Tundarnaavedy

Usuanus:urtunisnnlssiout 2024 naurinls 4Q23 wan
[Vy]

TunwsourilsanssouveusBniisrinsAnulu
4Q23 TusousrensWiAuRdAYanad 35% q-q la:Inle
Wed 7% y-y UU3WIN3RAAISUNGY 14% Inelsisunsg
naauNNAUUIRSIAG vudy Wawu su1As ussnturilia:
Sannioad1y uon9ntiisndalsuanus=unrunisrinlssiofulu
U 2024 vouIsnay 4% 10U 91.5 TN a:fiourilsiniAa
agnlsAa Momentum vaurnlsingsounIndnv:lnlus:augs
A 16% y-y mUAANIASYgRaNa:gausiudnou

Usuanitn SET 10u 1,470

IsnUsuanith SET Tut 2024 910 1,520 10u 1,470 1o
a-flouls=urrumsrilsroruRanad oglsfAANMSUSUAD
anauvoy SET 150180 o TIERAIK Upside IWUTU 1ST18dU0Y
Snfis:AU 1,350-1,360 SET dulindnowaulednsuns
adnus:e:en0itios9nastic Tmsdovionan 2024PER A
15.1x BomindrAadsneuladnn 15.7x Tul 2024 nagns
guIliu Selective [naidon Top Pick dnSuidou D.A. Tann
BDMS, HMPRO, KCG, SHR 11a: TACC
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TOP5 : MARCH

UU?. NSIINWAENIOBNS

BDMS TB

BUY, TARGET: 35.00, +28.4%

THAI CAC : N/A

CG2023:5

Analyst : Teerapol Udomvej, CFA
FSSIA

AANISUNA 4Q23 9:=gunds=Aunoulndn 56%

1571A1NI15191N 4Q23 9:In 12% y-y lnesrelnvnydossiolngune:ln 11% y-y nazga
nans=aunaulrdnag 29% nniss:urnvallsalindnlnngia:lndm srelfenydos
AUS:INAUN9:IN 16% y-y 1a:gunds:nunaulndn 16% InelndedunuuangUousnd
nmsia:srodufionduagiuls:inAlng Tu 4Q23 17137 EBITDA margin 9:USUADRA
Vuidu 23.8% 90 23.7% Tu 4Q22 s nmsiAulnvesstelifegluneuzia IsmING
24.7% u 3Q23 ynAlEIeImUIALEIUNAv:aglus:=AUEUTUGIVELT FHoBlrnAINEN0IST
AaNIsUNG 4Q23 9:1n 19% y-y 10U 3.7Wu au. Inanadiantios 5% g-q
TrofaunBnus:nudspuiwuiauiud 2024 10u Upside

Uszunrumns 4Q23 veuisn dvwalinisiulnvedsialiid 2023 Wne=9uR 10% Buagiu
nsoUFUUUVeUITNUS:UINUNMSVOILUSHNSA 8-10% Is1Andisieliie:insoitiondn
7% Ut 2024 9MnnsWusaveugUossroduRturinusumssnunluds:inAlng nisusu
$7AVU 2-3% lla: Revenue intensity Aguvu Uon9 Nt BDMS Waldisulnofnaunan
Us=Auduauiwuoinds:uncu 1.08wutut) 2023 10uls:ucu 1.58utut 2024 Jede
funanouN9=govatuayuidnnuevedustng lunisiwuaunsnus:NuduauasnzIGeu9n
Us:u1ru 790,000 AuTul 2023 19u 1.08uAunelul 2025

Isuweuiagueinunoiduiad (CoE) 9:808wdniu EBITDA margin U 2024

EBITDA margin aglunusltiuvaVulneiwuiuenn 22% 1ut 2019 10u 23.9% Tul 2023E
IsnARSMUItiuGuNaov:AseItioulngv:USuTUIdU 24.4% Tul) 2024 UUAUUATIURG
Utilisation rate USUsiomvun 69% Tul) 2023 10u 70-71% Tul 2024 Us:neunu CoE
14 IKIANNG Maturity phase (CoE i EBITDA margin 96 26% tu ZUod 9M23)
Iwsn:a:0uIsndenndnrinlsunit) 2024 9:In 11% 10U 15.7\u au.
Usuiiuus=urnunasrinlsomniusliivlnsund 4Q23 ia:0 2024 Rogluincuris
IsUSUIWUUs:UunnsrnlsUNAU 2023-25 Viu 1-5% Ifea:fiouwaus:noums 4Q23 i
Andv=aglunturinnazinsaantinunel 2024 THUR 35.0 uaN (DCF) BDMS Tnsto
viglus:AumsUs:iuyaAnunaulon 28x vourn 2024E P/E AndnAIade 5 Udounay
Al 32x BDMS 10untiviufiu Defensive RARGNAMSURAARDADIUEUWOU UaN9INGRU
guimsiAulnveurinlshalneune:d0vduuonagiwals:nounis 4Q23 Aegluinturisiia:
nuoltiuAATUY 2024 91nNnsUs:uaNIIASIKATNE9:UNTY IsIRUToNaRnaIA9=USU
UszuarumsrlsvuitionnnUs:=untunisvodisnaunanannog 3-5%
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FES INTERNATIONAL INVESTMENT ADVISORY

DOMS

Bangkok Dusit Medical Services

Consolidated earnings

YE Dec (THB m) 2022 2023E 2024E 2025E
Revenue 92,968 102,041 109,202 116,867
Net profit 12,606 14,130 15,666 17,045
EPS (THB) 0.79 0.89 0.99 1.07
vs Consensus (%) - 2.7 5.0 53
EBITDA 22,933 24,427 26,632 28,852
Recurring net profit 12,606 14,130 15,666 17,045
Core EPS (THB) 0.79 0.89 0.99 1.07
Chg. In EPS est. (%) s 4.9 2.4 1.2
EPS growth (%) 63.0 12.1 10.9 8.8
Core P/E (x) 34.4 30.6 27.6 254
Dividend yield (%) 1.8 1.8 2.0 2.2
EV/EBITDA (x) 19.4 17.9 16.2 14.6
Price/book (x) 4.8 45 42 3.9
Net debt/Equity (%) 9.2 1.0 6.7) (13.9)
ROE (%) 14.5 15.2 15.7 15.9

Sources: Company data, FSSIA estimates

——BDMS —— SET (RHS)
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TOPS5 : MARCH

uu9. Tou [Useand 18uInos

HMPRO TB

BUY, TARGET: 13.60, +25.9%

THAI CAC : Certified
CG2023:5
Analyst : Jitra Amornthum

Assistant Analyst : Thada Jiracharoenying
FSSIA

HMPRO sneuurilsgng 4Q23 Al 1.68 Wuau. Angnnisa:znainaAin 6% lla: 5%
MIVEIRU

HMPRO s1ev1Urinlsans 4Q23 A 1.68 WuaU. (+9.4% g-q, +1.4% y-y) AindnAisnAA
6% NdnsnnlsvusiuRFnsnINNIsrialusiududuiasumsvigitiovau

HMPRO Jgonvialu 4Q23 anad 1.4% y-y AMUIOAVIYETVIIAU (SSSG) vou
HomePro anav 8%, MegaHome anav 7% lia: HomePro ﬁU’]IaI%'U anad 2% lipi
Aindgannisvengavnuaniut 2023 Nvknum 11 $1u rilkgenviusouanadtiosnsn
SSSG hanav

dnsrinlsvusulsSumUTUITU 27.3% (4Q22 i 26.1%) WAINFAFOULOAVIEFUAN
House brand vouy HomePro lla: MegaHome IWuguvu soufiunisrinlUsluguguiasy
msvretiovasonUingo

Ald9neriouonVne (SG&A to sales) USuauiuidu 20.8% (4Q22 A 20.4%) IWUVU 37
bps y-y d@onndodniunisidnavalull 2023 n31 11 ava auliavinunun 128 ava
nuuidu HomePro 94 &1 MegaHome 27 &1 lla: HomePro-Malaysia 7 @A lla:i
n1lsdns 6.4 Wuau. (+4% y-y)

HMPRO Us:mAdneiduduwa 0.22 uansieriu Anidu Dividend yield A 2% nazvu XD
5UR 22 1U.9. 2024

NIWSOU SSSG Didryryrrunmsiwusio Ineluidiouy.n. SSSG ANAUSIO 1-2% Vruzigou
ASVIIsNVauIFau n.w. Wusovuuiduuonlsstd 1-2% 9nwavesuloune Easy E-
receipt NWSOUIUDILIUNSWURISUIRUBAUINYU SoUfiy Valuation JegUudovieiwen
2024E P/E 22 Irin lu=U1 o s1A1danung 13.60 uan

+INANSIA

FES INTERNATIONAL INVESTMENT ADVISORY

Consolidated earnings

YE Dec (THB m) 2022 2023E 2024E 2025E
Revenue 69,389 72,650 77,947 83,555
Net profit 6,219 6,345 6,789 7,212
EPS (THB) 047 048 0.52 055
vs Consensus ) - 30 44 80
EBITDA 11,244 11,807 12,654 13,591
Recurring net profit 6,219 6,345 6,789 7,212
Core EPS (THB) 047 048 0.52 055
Chg.In EPS est. ) nm 33 6.6) 82
EPS growth @) 143 20 70 6.2
Core PE x) 228 224 209 197
Dividend yield @) 35 36 38 41
EV/EBITDA x) 135 130 12.2 115
Price/book (x) 59 56 53 50
Net debtEquity ) 408 436 46.7 50.2
ROE @) 264 255 26.0 26.2

Sources: Company data, FSSIA estimates

——HMPRO —— SET (RHS)

Price (THB) SET Index
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FES INTERNATIONAL INVESTMENT ADVISORY

TOPS5 : MARCH

UuU9. 182 nosUalsBu

KCG TB

BUY, TARGET: 12.00, +36.4%

IMPERIAL

b ol Bt (cokies
\YE R v

oAl ekt
| RNOR

7 AT
UOHET Y

THAI CAC : N/A

DAIRYLOLD
—

/ 1 Chodinr Ovoete o - i >
CG2023: - ~ .? 2 - ] P%
S LY ol g | -
Analyst : Songklod Wongchai ‘ — 7% ) ' % KCG =
nalyst : Songklod Wongchai Ny | e ¥ e KCG
FSSIA e ot v o
finls 2023 1 Record High na:IndifavAin Consolidated earnings
YE Dec (THB m) 2023 2024E 2025E 2026E
Highlights Revenue 7157 8143 9364 10,768
. o Net profit 306 349 403 464
*  filsans 4Q23 agn 141 &1Uun +155% g-q lla: +24% y-y 9nswlaniwuiu EPS (THB) 0.56 0.64 0.74 0.85
A1 Festive season vounnU soufiuvenerinduwan IWS @aiiuiu) RISuWwanAus vs Consensus (%) - 68.4 147 2269
- ' v — ' = ' — - ¥ EBITDA 418 448 515 592
Ifou m.A. 2023 ¥ouryulfuanviginulnognVuinsy Inudsnelnsouivuiu 31% _ _
C o ! . ) Recurring net profit 293 330 384 445
g-9, 14% y-y saldunisiaulavevganvigaNnNUsINNuanniurila:nnzgainig Core EPS (THB) 054 061 0.70 082
N1s9kLNg 9INAUFBINSVauGUSINARITUTULIN Invlawn:wanAturifioontnly  Chg. In EPS est. (%) nm 12 @y nm
" R 0,
165UNSAOUSUELAN EPS growth (%) 5.3 12.8 16.2 15.8
Core P/E (x) 16.4 14.5 12.5 10.8
*  SpsIrnlSVUAUUSUIWUVU 2.8% g-q lla: 3.4% y-y U19gn 32.7% Tu 4Q23 91N Dividend yield (%) 26 2.9 3.4 3.9
s = vo oot ¥ — U EV/EBITDA 15. 14.7 12. 11.2
s 1MInnAunUSuadiiaansINsidnaswanniwuvu soufiveanvigNiwuiu dou ! ) >3 8
e B oy _ L ox Price/book (x) 1.8 1.7 15 14
AGIelumsvrgia:usnMsiwuvumURANNgAVIBRIWLTU Net debUEquity (%) o Ll w5 B0
o o — “ o —— = Ju— o= ROE (% 15.1 11.8 12.8 13.7
= 9uU 2023 UMlsgns 306 &uun Managugniduds=3ansnd IAuln 27% y-y o
, . . oo o . \ Sources: Company data, FSSIA estimates
doulnnjurensnelasouniwuiu 15.6% y-y Insnnus:innwanicurina:znngaing
msdndnuine TnelfiissnuuannAoufiednsvauusInARIWULINTU NMsaan
wanArurlulisuNsneuauedA soufivnisiindenenis IDG Aidugua=dn
FmtingItiodns 3nnuansarlsTUSUUSUIUTU 1.3% y-y U198 30% 99nMdN"S _ KCG SET (RHS)

L. . . v Price (THB) SET Index
Brindvwannguvuna:Aunudnnaunusuad uanantinio:nonidednslnusuanad 19 1.800
Hauuu IPO uw&oulUgs:hu 17 1,650

15 1,500
Outlook
13 1,350
» 1579vAvnInnIlsgnst 2024-25 inulnioagla: 16% y-y 9INAIUADINTSIUYIA: 11 1,200
ganiwuiusiaitioannt NMsaanaudnTHUATD Margin gu soufianisvenerinains 9 1,050
WaNagNISWan IWS lla:iug 3NKUNINIAD s:8:4udal Catalyst 99nIUDILIUSIAN 7 900
dnnaunusuadia:nonidednunanadnasanAuntdoulnnilunaoidaUnuauun 5 - +« 4 750
' g 8 § 8§ 8§ 3 3
uToo0uL SUINSARURS-AU P/E T w - S £ 8 35 8§ 5 =8
*  s7ArRud99UUUNaNnuUUIN Inede9uduinsanuis:Au P/E U 2024 IWed 14.50 1M1 2 & o 2 & S 8

- thedins:Krannswe

AINSAIAUNEGUDIMSIAzIASVALN 18-20 IN 10 upside gain guilv 36.4%
Dividend Yield 3-4% sioU fudududiunu:un “So”

usBnranNSwe AUSNuIN1sadnu law 10d 19 duinesiuBuIua $11A



TOPS5 : MARCH

uu9. 194 laina nour sdosn

SHR TB

BUY, TARGET: 4, +59.4%

THAI CAC : N/A

CG2023:5
Analyst : Teerapol Udomvej, CFA
FSSIA

waus:naunis 4Q23 InAIRuNdIsiaznaInAIA

SHR DrinlsUn#lu 4Q23 A 65 &uun AindisTaznaIAAIA WANIINVIANU 10 d1U
unlu ki y-y flsunAanadann 4Q22 Atnnls 123 duunitiesaniu 4Q23 T
nonITedeRIuZIVU na-ddoundavinnuonlsaisu SO/ Maldives vl Tugdouvearils
anslu 4Q23 g 86 &71UUTN BusOUSIBNSWIALTILOULIN AYNSUSUUSIYAANER
sssuvaulsusuUISUY NsSNausgNIsRouAIvadlsusU SAii Koh Samui 1a:v1ianNuan
snsmaniyaou 11 &uun 10usu

selAvannsy

Tu 4Q23 sneldilnausioriod (RevPAR) vaulsulisuASINOUIR 8% y-y 99nALITIINSY
VoUsnsIANKEIWNInAS183U (ADR) Vru:Ai RevPAR vaulsuiisu Outrigger IWUVU 8%
y-y 90 ADR Aifuinsuvedlsunsulunijinn=w3 dou RevPAR veulsalisudaawiwuiu
2% y-y dou RevPAR vaulsuisululngusumnoanas 5% y-y gnnanuannistausudse
voulsulisu 2 1KY YT NWsouvedsnalfiu 4Q23 +3% g-q MU high season Voulsulis
Tulnena:JaAwd 16 -4% y-y 9ann1stausnisdonsiouvdouvedlsaisuluuesiBua
QAR 1a:IN1:WW d11SU EBITDA margin 4Q23 anadan 26% Tu 4Q22 10u 24% Tu
4Q23 musrelfinanay y-y

uoltiv 1Q24 anla nanelsuisunauudaliusms

wansAtuUR:DWnUNsARaItiovlu 1Q24 9niualivhantavedlsuisuludanwa
nazn1snauuladIiuuIAuRveulsaisy Saii Laguna tugifiaia: Saii Phi Phi Island
Village hauonUsuUsandoiaSeluidiou s.n. 2023 Atinuun ia:Isansy Outrigger i
ansnsrusguasidua nauenUausulsis:uuusisinnisindaidoiaeluifiou w.o.
2023 SHR IDUAURAT Valuations s ov1uR PBV IWey 0.6 INM Is1dAdiiuzingo s1An
1Urune 4 uan

Consolidated earnings

YE Dec (THB m) 2022 2023
Revenue 8,693 9,701
Net profit 14 86
EPS (THB) 0.00 0.02
vs Consensus (%) - 9.1)
EBITDA 1,859 2,344
Recurring net profit (39) 81
Core EPS (THB) (0.01) 0.02
EPS growth (%) nm nm
Core P/E (x) (254.9) 109.3
Dividend yield (%) - 0.1
EV/EBITDA (x) 13.0 9.3
Price/book (x) 0.6 0.6
Net debt/Equity (%) 88.6 65.6
ROE (%) (0.2) 0.3
Sources: Company data, FSSIA estimates
= SHR - SET (RHS)
Price (THB)
8
7
6
5
4
3
2
1
§ 8§88 8§888
33 85 33 885 9
=S < Z2 L=< Z2 uw =<
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2024E 2025E
10,644 11,151
403 542
0.11 0.15
31.0 (10.2)
2,560 2,793
403 542
0.11 0.15
728.5 34.7
24.6 18.3
1.6 2.2
7.5 6.5
0.6 0.6
57.4 49.5
25 3.3
SET Index
1,900
1,750
1,600
1,450
1,300
1,150
1,000
850
g8 3
3 B
Z W
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TOPS5 : MARCH

Uu9. N.19.3. ABUGIVOS

TACC TB

BUY, TARGET: 7.80, +67.4%

THAI CAC : N/A

CG2023:5
Analyst : Sureeporn Teewasuwet
FSSIA

rinlsuni 4Q23 And1AA 15% llazrngugnln

nnlsdns 4Q23 INnu 59 au. (+13.4% g-q, +32.6% y-y) nnldsounissunos
AUagNUlu TCI 17.4 aU. (aNSN1B9:U9NNAU 11.4 au.) Eidu One time N1az Non
cash o:UﬁﬂsUnﬁaQﬁ 70 au. (+35% g-q, +45% y-y) ANd1AIA 15% Na:n19ngudan
T ueNANTEIERtioandtAa IneAlEdusou (UsoudouAn) anad -7% g-q,
-5.6% y-y InonanurenAnldsnuusmshanad -20% g-q frgavedd AASIUIRIN
msnauAlETneuNstenisiaulSnountiniugos 9M23 IsIduATTEIeRnaUlUINIRD
U 2022

snelfrTole na=e-Su§doundavianuidulnsunagnane

TudouvevwanisAtiugnuran 4Q23 ilaa Inudsnelinanguaniny 460 au. +8%
q-q l1az +9.7% y-y u19nselsiiviguu 7-Eleven idunannduiaulnlizidusioay
dounan vruzRdnsrlsvusugunsInolndiAsy 3Q23 As:AU 33.1% NIFguiuan
30.8% Tu 4Q22 a:rioudnniwsousiunudnnauna:ussncuridsuasontnou soufiv
WausNVaIMSUSUTUSIAVIBHioe lla: 4Q23 9:10ulnsunagarineRsugdouniovianu
910 TCI $19 2.5 au. osenags:raniuneumsdovisloudunugde na:lsdnsa
flouAINEUNISAINUATKUAIED $39:HgASUSVIANU TCI AR 1Q24 1ITUAUIU nazen9
SugnsnaustemseiosAiusUIAM KNNS:UoUNSEOVBIIEDIASY

urilsargnd 2023 Aarialst 2024 9:nduLnln 16%

9 nwaus:neunis 9M23 Rlanla rifkeull 2023 USENDAMIsansIiA 207 au. (-
12% y-y) lla=inlsuna (lisounoun) oz‘jﬁ' 217 au. (-6% y-y) ||Viua\1t.i'1uﬁﬂsr;i"'1qn
189 s:0:4U AAMISANE 1Q24 9:=NAULTWUADAN g-q lla: y-y nadllilsnenssiourn
na:IisiousugvIANUUSENSoUBN neUsAuguRFLNIU 1Q23 GusmsaudnsiAUTn
vouswlAlul 2024 $19 10% y-y veuzRlfidonsiArdnnAURBIUDILLUSUVUSE N IW
T5Asounau 1H24 19 1s189AAMIsY 2024 nauulndnAsisnd 16% 10U 240 au.

4 nAwanisuzLgo TACC

AISIANIUNKUNEA 7.8 UIN (39 PE IR 20x) IST$1aIUzUNS0 G0y 4 IAwa 1) Wunls
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Consolidated earnings
YE Dec (THB m) 2023 2024E 2025E 2026E

Revenue 1,714 1,894 2,066 2,249
Net profit 207 240 266 295
EPS (THB) 0.34 0.39 0.44 0.48
vs Consensus (%) - 14.7 12.8 9.1
EBITDA 308 338 381 428
Recurring net profit 217 240 266 295
Core EPS (THB) 0.36 0.39 0.44 0.48
Chg. In EPS est. (%) nm 0.0 (0.2) nm
EPS growth (%) (6.1) 10.4 11.0 10.8
Core P/E (x) 13.0 11.8 10.6 9.6
Dividend yield (%) 7.7 8.0 8.5 9.4
EV/EBITDA (x) 75 6.8 6.0 5.2
Price/book (x) 4.0 3.9 3.8 3.6
Net debt/Equity (%) (71.9) (73.5) (74.3) (76.1)
ROE (%) 29.4 33.3 36.0 38.4

Sources: Company data, FSSIA estimates

——TACC ——SET (RHS)

Price (THB) SET Index
14 1,900
12 1,750
11 1,600
9 1,450
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Disclaimer for ESG scoring

The Dow The DJSI World applies a transparent, rules-based component selection Be a member and invited to the annual S&P Global Corporate

Jones process based on the companies’ Total Sustainability Scores resulting Sustainability Assessment (CSA) for DJSI. Companies with an S&P Global

Sustainability from the annual S&P Global Corporate Sustainability Assessment (CSA). ESG Score of less than 45% of the S&P Global ESG Score of the highest

Indices (DJSI) Only the top-ranked companies within each industry are selected for scoring company are disqualified. The constituents of the DJSI indices are

By S&P Global inclusion. selected from the Eligible Universe.

Sustainability THSI quantifies responsibility in Environmental and Social issues by To be eligible for THSI inclusion, verified data must be scored at a

Investment managing business with transparency in Governance, updated annually. minimum of 50% for each indicator, unless the company is a part of DJSI

List (THSI) Candidates must pass the preemptive criteria, with two crucial conditions: =~ during the assessment year. The scoring will be fairly weighted against the

by The Stock 1) no irregular trading of the board members and executives; and 2) free nature of the relevant industry and materiality.

Exchange of float of >150 shareholders, and combined holding must be >15% of paid- =~ SETTHSI Index is extended from the THSI companies whose 1) market

Thailand (SET) | up capital. Some key disqualifying criteria include: 1) CG score of below capitalization > THB5b (~USD150b); 2) free float >20%; and 3) liquidity
70%; 2) independent directors and free float violation; 3) executives’ >0.5% of paid-up capital for at least 9 out of 12 months. The SETTHSI
wrongdoing related to CG, social & environmental impacts; 4) equity in Index is a market capitalisation-weighted index, cap 5% quarterly weight at
negative territory; and 5) earnings in red for > 3 years in the last 5 years. maximum, and no cap for number of stocks.

CG Score An indicator of CG strength in sustainable development, measured Scores are rated in six categories: 5 for Excellent (90-100), 4 for Very

by Thai annually by the Thai IOD, with support from the Stock Exchange of Good (80-89), 3 for Good (70-79), 2 for Fair (60-69), 1 for Pass (60-69),

Institute of Thailand (SET). The results are from the perspective of a third party, not and not rated for scores below 50. Weightings include: 1) the rights; 2) and

Directors an evaluation of operations. equitable treatment of shareholders (weight 25% combined); 3) the role of

Association stakeholders (25%); 4) disclosure & transparency (15%); and 5) board

(Thai I0OD) responsibilities (35%).

AGM level It quantifies the extent to which shareholders’ rights and equitable The scores are classified into four categories: 5 for Excellent (100), 4 for

By Thai treatment are incorporated into business operations and information is Very Good (90-99), 3 for Fair (80-89), and not rated for scores below 79.

Investors transparent and sufficiently disclosed. All form important elements of two

Association out of five the CG components to be evaluated annually. The assessment

(TIA) with criteria cover AGM procedures before the meeting (45%), at the meeting

support from date (45%), and after the meeting (10%). (The first assesses 1) advance

the SEC circulation of sufficient information for voting; and 2) facilitating how voting rights can be

exercised. The second assesses 1) the ease of attending meetings; 2) transparency
and verifiability; and 3) openness for Q&A. The third involves the meeting minutes that
should contain discussion issues, resolutions and voting results.)

Thai CAC The core elements of the Checklist include corruption risk assessment, The document will be reviewed by a committee of nine professionals. A
By Thai establishment of key controls, and the monitoring and developing of passed Checklist will move for granting certification by the CAC Council
Private Sector policies. The Certification is good for three years. approvals whose members are twelve highly respected individuals in
Collective (Companies deciding to become a CAC certified member start by submitting a professionalism and ethical achievements.
Action Against Declaration of Intent to kick off an 18-month deadline to submit the CAC Checklist for
Corruption Certification, including risk assess_ment, in placg of policy and control, training of
(CAC) managers and employe_es, establishment of whistleblowing channels, and
communication of policies to all stakeholders.)
Morningstar The Sustainalytics’ ESG risk rating provides an overall company score A company’s ESG risk rating score is the sum of unmanaged risk. The
Sustainalytics based on an assessment of how much of a company’s exposure to ESG more risk is unmanaged, the higher ESG risk is scored.
risk is unmanaged. Sources to be reviewed include corporate publications and
regulatory filings, news and other media, NGO reports/websites, multi-sector
information, company feedback, ESG controversies, issuer feedback on draft ESG NEGL Low Medium High Severe
reports, and quality & peer reviews. 0-10 10-20 20-30 30-40 40+
ESG Book The ESG score identifies sustainable companies that are better The total ESG score is calculated as a weighted sum of the features

positioned to outperform over the long term. The methodology considers scores using materiality-based weights. The score is scaled between 0
the principle of financial materiality including information that significantly and 100 with higher scores indicating better performance.

helps explain future risk-adjusted performance. Materiality is applied by

over-weighting features with higher materiality and rebalancing these

weights on a rolling quarterly basis.

MSCI MSCI ESG ratings aim to measure a company’s management of financially relevant ESG risks and opportunities. It uses a rules-based methodology to
identify industry leaders and laggards according to their exposure to ESG risks and how well they manage those risks relative to peers.
AAA 8.571-10.000
Leader: leading its industry in managing the most significant ESG risks and opportunities
AA 7.143-8.570
A 5.714-7.142
BBB 4.286-5.713 Average: a mixed or unexceptional track record of managing the most significant ESG risks and opportunities relative to
industry peers
BB 2.857-4.285
B 1.429-2.856
Laggard: lagging its industry based on its high exposure and failure to manage significant ESG risks
ccc 0.000-1.428
| Moody's ESG ' Moody’s assesses the degree to which companies take into account ESG objectives in the definition and implementation of their strategy policies. It
solutions believes that a company integrating ESG factors into its business model and relatively outperforming its peers is better positioned to mitigate risks and
create sustainable value for shareholders over the medium to long term.
| Refinitiv ESG | Designed to transparently and objectively measure a company's relative ESG performance, commitment and effectiveness across 10 main themes,
rating based on publicly available and auditable data. The score ranges from 0 to 100 on relative ESG performance and insufficient degree of transparency in

reporting material ESG data publicly. (Score ratings are 0 to 25 = poor; >25 to 50 = satisfactory; >50 to 75 = good; and >75 to 100 = excellent.)

| s&P Global The S&P Global ESG Score is a relative score measuring a company's performance on and management of ESG risks, opportunities, and impacts
compared to its peers within the same industry classification. The score ranges from 0 to 100.

' Bloomberg ESG Score Bloomberg score evaluating the company's aggregated Environmental, Social and Governance (ESG) performance. The
score is based on Bloomberg's view of ESG financial materiality. The score is a weighted generalized mean (power mean)
of Pillar Scores, where the weights are determined by the pillar priority ranking. Values range from 0 to 10; 10 is the best.

Bloomberg ESG Disclosure Score Disclosure of a company's ESG used for Bloomberg ESG score. The score ranges from 0 for none to 100 for disclosure of
every data point, measuring the amount of ESG data reported publicly, and not the performance on any data point.

Rating regarding the sustainable development of Thai listed companies, both on the SET and MAI, are publicly available on the website of the Securities and Exchange Commission of Thailand (SEC). Currently,
ratings available are 1) “CG Score’; 2) “AGM Level”; 3) “Thai CAC”; and 4) THSI. The ratings are updated on an annual basis. FSSIA does not confirm nor certify the accuracy of such ratings.
Source: FSSIA’s compilation
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https://www.spglobal.com/spdji/en/documents/methodologies/methodology-dj-sustainability-indices.pdf
https://www.setsustainability.com/libraries/710/item/thailand-sustainability-investment-lists
https://www.setsustainability.com/download/mjprsw6ebaovx7g
https://www.thai-cac.com/
https://www.sustainalytics.com/esg-data
https://www.sustainalytics.com/esg-data
https://www.esgbook.com/
https://www.msci.com/our-solutions/esg-investing/esg-ratings#:~:text=What%20is%20an%20MSCI%20ESG,those%20risks%20relative%20to%20peers.
https://www.moodys.com/web/en/us/capabilities/esg.html
https://www.moodys.com/web/en/us/capabilities/esg.html
https://www.refinitiv.com/en/sustainable-finance/esg-scores
https://www.spglobal.com/esg/solutions/data-intelligence-esg-scores?utm_source=google&utm_medium=cpc&utm_campaign=Brand_ESG_Search&utm_term=s%26p%20global%20esg%20scores&utm_content=534418150272&gclid=CjwKCAjw4P6oBhBsEiwAKYVkq8wMjqxpbBD-8Sey3iQgJb3i8kjgdz6ZtDxeQjSeqjBFB-5iUZXU_BoCNPkQAvD_BwE
https://market.sec.or.th/public/idisc/en/Ranking/Listed/Issuer
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DISCLAIMERS AND DISCLOSURES
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BUY “gda” flagannmanilaniiu drndt yasemuiadadugiu Teaaanionanauuny 10%
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