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rilsun# 2Q24 [n 9% y-y 10U 3.3Wu au. IndiAeiufistAn KEY STOCK DATA
. YE Dec (THB 2023 2024E  2025E  2026E
Highlights Ll
Revenue 102110 112,311 121,304 131,022
= BDMS sngviunilsuni 2Q24 agn 3.3Wu au. (+9% y-y, -18% qg-q) Net profit 14375 16413 178928 19652
InsiRsnuiisne EPS (THB) 0.90 1.03 113 124
vs Consensus (%) - 25 36 32
= sglivnssnolsuweunalvu 7% y-y 10U 26.1Wu au. srelfongdos EBITDA 24740 27,717 30179 32,859
ABIRLRN 11% y-y InalidadonuuansieliangUossionimis (+ Recumingnetprofit 14375 16413 17928 19652
. - o . N . Core EPS (THB) 0.90 1.03 113 124
66% y—ly) ansgorsulouisnd (+(i2 % y-Yy) lla:ansgolusni (+31% y-y) EPS growth (%) 140 149 92 a5
Tuvru:ﬁS’]EJIﬁO‘mQL'JOUU’IOTan\ﬁu 5% y-y Core PIE (x) 07 26.09 246 224
. L 89% vy UV Renlis UsHsUSUTL 6% Dividend yield (%) 23 25 26 28
r;?urluvwlwu 6 y-y luvruznA" uman'\sv.'wna-usn'ls SUVU 6% y-y EVIEBITDA () 153 163 148 114
BNl EBITDA margin amaalandoumagjﬁ 22.1% (IRYUNU 22.6% Tu Price/book (x) 46 4.4 41 39
2Q23) 9ndns stdifeugUoslufanaviia: Economies of scale Net debt/Equity (%) 88 62 11 (3.9)
ROE (%) 155 16.8 173 178
" Aalsun@ 1H24 [n 13% y-y 10U 7.4Wu au. Anidu 45% vauus:=uarunis Sources: Bloomberg consensus; FSSIA estimates
fnlsUn#AU 2024 vodIsIA 16.4WuU au.
——BDMS ——SET (RHS
Outlook and recommendation Price (THB) (RHS) SET Index
40 1,850
= 51916 1H24 [ 9% y-y I nsiaulnvodselalu 2H24 Uisunoiu 22 1,700
a _ _ = 1,550
10U 11-12% y-y 97N High season voussiiv Healthcare Tu 3Q24 8y 25 L 400
Un9:=rilAselalul 2024 ussaldvedjusimsh 10-12% ig 1.250
= X - N ] 3 ' 10 1,100
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BUY, TARGET: 79.00, +32.2%

THAI CAC : Certified
CG2023:5
Analyst : Jitra Amornthum

Assistant Analyst : Thada Jiracharoenying

CPALL sneviunialsund 6.16 Wuau. AndinisiAnm 6%, AndnnannAin 5% KEY STOCK DATA
Highlights YE Dec (THB m) 2023 2024E  2025E  2026E
B CPALL shewunisUna 6.16 Wuau. (+2% g-q, +37% y-y) ANoNISIAIA 6%  Revenue 805281 957,688 1,009,025 1,059,574
nrnlsUn@vod CPAXT FNdRISIAIA 7%) la: GPM vo\]s‘sﬁoéquazmm‘?a Net profit 18,482 23640 27447 30,900
Ande EPS (THB) 206 263 306 344
. _ _ , 3 vs Consensus (%) = 31 5.1 58
" CPALL sh99umlsgns 6.24 wuau. (-1.3% g-q, +41% y-y) inlusouninls EBITDA 52042 60271 68745 76.753
Ndnsaniuasu 84 au. flsUn 6.16 au. (+2% g-q, +37% y-y) 90 Recuming net profit 18,136 23,640 27447 30,900
gOAVERIAUTN 7% y-y 1a:9nsAISVUGURITUTUSND 50bps y-y Core EPS (THB) 202 263 3.06 344
o o _ _ EPS growth (%) 366 303 16.1 1256
" gOAVIESOUIWUTU 7% y-y HUURINNISIAUTRNY 3 N9 [ny SSSG voussiiv
- v oo o Core P/E (x) 287 220 19.0 16.9
$ua=nonBan 3.8%, ssNvMEl 1.8% llazssiioAUan 3.5% Hinplaw: Dividend yield (%) = = = =
gonV1Y CVS 1nUln 9.3% HuuvN SSSG IIa:ﬂ’\SVEJ’]UEI’W’]THUﬁUVU’]ﬂTH[’g\fU EV/EBITDA (x) 20.4 18.3 158 13.9
" SmsrIsVURAUSOU 22.4% (+50bps y-y) KUUIIN GPM Vad CPAXT Avengio  Frce/book (x) 52 46 41 37
v o Net debtEquity (%) 1194 1183 106.1 926
lla= CVS Aiwuiuidu 29.0% (+70bps y-y) 91N Product mix nauluduAn RTE,
: ROE (%) 17.1 202 212 21.4

INSOJAU lla: Personal care NdwvelARcoltiov vouznnavaunnlt GPM m1 Sources: Bloomberg consensus; FSSIA estimates

agnuunsdunslSUanadsioltion

B mlE91991nnIsvigia:usKasvad CVS In 9.1% y-y hanganAllganawiniiu

S ¥ . e Ny o Price (THB) ~ —— CPALL —— SET (RHS)
AguiumIuNsveeav soufiunisiiUSuTU veuznANTwanavanAlwsorLoy 100 SETl'”;’gS‘
Ranad InesosAlEsneanmsieia:usmsiunouAulUIRInuINNSeenVIY 90 1700
- 80 '
N1l SG&A/revenue anadsd 10bps y-y 70 1,500
. ~ _ . _x _ 60 1,300
" Aalsdni 1H24 Anidu 52% veaunalsun@nal (1H23 Anildu 46%) Ineus:unru 50 1100
) X ' 40 '
N1SVaUIS19191 upside $19 3-6% IANEI1wntNIIUTUSSNY CVS :IWuiuls 30 900
4 - . 20
ISUBOIMNIWSIUY:=GIAOUAN SG&A to revenue IR 10 700
. 5 . . 0 500
= uallunilsunim 3Q24 MAIWUTU y-y 9InIUdIliu SSSG IAoun.A. vodny 3 S9SNy
sod < 0 P = R E53585535385538%553
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BUY, TARGET: 19.00, +26.7%

THAI CAC : Certified
CG2022:5

Analyst : Sureeporn Teewasuwet

waus:neums 2Q24 IndiAguniunistAn

ICHI sneunuUrnlsans 2Q24 ogf 379 au. (+4% g-q, +48% y-y) Ijornrnlsonns
vreindovdnslau UHT sou 33 au. (founid) 1éo 26 au. (HAVANNIG) ﬁ'ﬂsUnﬁegjﬁ'
353 au. (-3% g-g, +38% y-y) $18lAsouln 7.7% g-q 1a: 13.5% y-y Inulidedenuu
mnswulpﬂuds:lnﬂﬁog'[umruﬁﬁ aglsfinstolndvoonanad 3.3% g-q lla: 34.5% y-
y |daamn@nﬁﬁ OEM s¢lnnglianunsndnnauu:wiolAnn ICHI munwu9ndiyning
&G EnIswanu:winoanay
Algdemsvigna:usmsniwuvuia:dounuvrilsnananiludeduau
dnsnnlsiugiulsumaavudu 26.4% 21N 26.1% Tu 1Q24 11a: 23% Tu 2Q23 9N
Product mix AVagulunazansinistrinainiswanigeiu dndourntdsnamsvigias
usHsriosaAVIBIWLITU 7.8% 9N 6.1% Tu 1Q24 9MNWaVIANUINSASIaNIUALU
nazAntgsnelusinuynransiaivu uonentigouniurilsonaulatidudianandu 1.2
au. 91n 11.5 au.lu 1Q24 ynUs:iunisUsuMwanuniGirnlrgonVIBa:ANEIAST0
yuueuBausnunVusionuolliuriils 3Q24 e1eUsuvu g-q T
IsndyuueunduuonunVusienualiiurinls 3Q24 RonepAndInuARTESU9NUS: 3L
Un3IAs1:HaER laz019USUTU g-q @ounngnianiu low season 16 K9 NILILL
AndsGo 3QTD duanunsnusuTu g-q la: y-y T vruzRsunudnnaudsuiutioonsnan
la:AnAEIe9:anad g-q ogidlsdrAry Kavlul FX loss la:Agaaludawify
inoulu 2Q24 iessiumanialsuni 3Q24 aq‘ﬁ'S'\o 380 au. +8% g-q, +16% y-y
AYAMNIUzUMB09N Valuation Roglus:Ausuia:iuduwaniogius:Augs

KU ICHI 18unduununaule aul Catalyst iBauonaniualiurinlshe:ziaulnsielu 2H24
veusA Valuation gvegjlulsutinaule JegUuinsan PE 14.8x la:waneunnulusyiudu

wangutiy 7% siol (910 2 ASusial) IT0IAUANAD:918S:HINNNAI0N IM24 510 3%
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AHEAD

T
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E
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VAL aat Ll L LA

KEY STOCK DATA
YE Dec (THE m) 2023 2024E 2025E 2026E
Revenue 8,050 8,728 9,350 9,861
Net profit 1,100 1,350 1417 1,528
EPS (THB) 085 1.04 1.09 1.18
vs Consensus (%) - 29 (1.0) 1.7
EBITDA 1,942 2218 2,309 2,459
Recurring net profit 1,100 1,350 1417 1,528
Core EPS (THB) 085 1.04 1.09 1.18
Chg. In EPS est. (%) - - - -
EPS growth (%) G691 2T 50 79
Core PE (x) 182 14.8 141 131
Dividend yield (%) 65 74 78 B84
EVIEBITDA (x) ] 87 83 7.8
Price/book (x) 34 35 36 37
Net debtEquity (%) (15.2) {11.7) (14.1) (16.4)
ROE (%) 183 234 251 Zr.8
Sources: Bloomberg consensus; FSSIA estimates B
Price (THB) ——ICHI ——SET (RHS) SET Index
50.00 1,950
40.00 1,800
1,650
30.00 1,500
20.00 1,350
W 1,200
10.00 1,050
0.00 900
R R EE LR R
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uu9. 1avlng nnddmoa

MTC TB

BUY, TARGET: 50.00, +13.6%

THAI CAC : Certified . =t =] ” < |
> s iovlng IAUUdoa
CG2023:5
b P [
Analyst : Usanee Liurut, CISA ' Py gt W AN P
Assistant Analyst : Maeta Cherdsatirakul \ v

Us:ifiudhAnyluAUs=sutindins=H (9 4.A.) agjfi 1) ArunmwaunsweRUSUADATU KEY STOCK DATA
agsaitiona: 2) udltivlugou 2H24 IRguRuIdaUs:uArUN1SY 2024 vouustng
BuduAdlSmUIAL 1shAdUs:unruNIsU 2024-26 VouisTItiouaNaUUAFIUEALY

YE Dec (THB m) 2023 2024E 2025E 2026E

, L o . e B Operating profit 6126 7,866 9822 11,448
aoumnaomﬂa.o\mU|LJ'1LJS:U'1rumsvo\1usunq IS’]F\\]F.ﬂIIu:UﬂBOI’]Sﬂﬂ’]IU’\hU’lU Net profit 4906 6292 785 9150
U 2024 vouis1N 50 uan (GGM) BuAniduAn P/BV ogin 2.82x MelAGUURTIUAT  gps (thg) 231 297 371 432
L-T ROE /A 18.6% lia: COE fi 10.0% vs Consensus (%) ; 61 119 90
Highlights Recurring net profit 4,906 6,292 7,858 9,159
o e _ . Core EPS (THB) 231 297 37 432

) n‘.rurj']we]urjswa: MTC Uuuumtisunq uw:jnmsnsnul'mu_qu‘ylwuon £PS growth (%) an 282 i 66
muma.onunuiu 2Q24 [ﬂEJIOW’I:mUI‘].UFIOﬂUIHUJTUﬂ’]SUaOUaU!BO (Credit E—— p - e ”
cost) NlUINUITUs:uIUMSSAUEIN 3.50% (IRBUNU 3.08% NIST1AN) 1RO pyyigend yiewd (%) 05 07 0s 10
InmwadluayudAryus:nauno (1) usng IaUSudsiumsgrulunisuaos Price/haok (x) 37 23 19 16
AuidoUs:iNnludnannsweliusoaunGwulul 2024 IdoifsuAulul 2023 ROE (%) 16.1 18.1 190 187
Il Credit cost la@vagn 3.70% UenvNTAUNWVouEUIGoUs:INNG ROA (%) 35 39 4.1 42

nannsweAUs:=AugaUSURIATUIREIaWN:TUNAUSNANSUUBURARSIANSObO  Sources: Bloomberg consensus; FSSIA estimates
doulfitinugnmaniuidn (2) MTC TulinisUdesauiondosiuaulnetouiiu
Aurdelnaudouunagius=unnu 20,000-25,000 uNila=s:e:DaNaUIGol0ay

ogjﬁ' 1.5 U%"\]ri'ﬂﬁ\hwiamsus",msnﬁﬁouﬂmmwmna‘iﬁu (3) wavunIsiiu ~ Price (THB) T MTC T SETRHS) ot ndex
RuanluBod 2 IeuNsNVaT 3Q24 duagluinturin 100.0 1’238
= Juolliu 2H24: 1UUs:urcunasdulut) 2024 voussNananus:nounduns 38:8 1:650
ipulnvevaUIGon 15-20% y-y [ngnInguseNnd 9:aunsnussaidnrug 000 1,500
Tugou 2H24 MTC gugusnsunulunisiiduonvanadagiutod 4.00-4.20% o 1:223
IRYUNU 4'20%. nIsIAA (1a: 4.10% Tu 1H24) wg’au?amaﬁo:lﬁs‘uﬁwﬁamn fg:g 1,050
amUumsmuﬁ\ﬂuua:ch\]Us:lr'm (PMnIR:IAFUBDIWUIAUBN 10-15WU au. 0.0 T 900
Tugouifiou n.g. - f.A. 2024) Hu9:¥08USSINNAGUAVdATUNINAWEND: P 3’1% % P 3’1% % 2 3’1% % P :%%
S S S S

IUsn:unfunainAugvads:inAlng

MTC Talhgnsrans 5 Uluniswmunssnalug Al usBn< AMAIIWUAINEGTD
vliagwnis:lusnusunundednsiaouAntdsnalunisrnidunusiosnelsn
govu TunumsinuiunisasnuaunanoduidessidulunisusuavAnsTii
pouNualena:USuussnouausniunismimlsius:g:919

uedinsAnannSwe USBnHanNSwe AUSnuIN1sadnu 1aw 104 1od duinesiuduniua $1n



+INANSIA

FSS INTERNATIONAL INVESTMENT ADVISORY

TOPS5 : SEPTEMBER

U9 IBuIddIloa Wnd

NSL TB —
BUY, TARGET: 36.00, +32.1%

THAI CAC : N/A

CG2023:3 ’ '
Analyst : Sureeporn Teewasuwet
FSSIA

nuoltivrinls 3Q24 919lwsio g-q dounwnania na:ANgNINEAIA

Haplghts KEY STOCK DATA

YE Dec (THB m) 2023 2024E 2025E 2026E

" s70yuUBNIBIUINADYINUS¥U Opp day |Cio5uqns'ﬁ'w'1um wun.TKdonusliv

s"0l5i 3Q24 duiAulnguIndiAy 1H24 1K80$19 20% y-y unueiivAnalng1o Revenue 4793 5707 6535 7402

3% g-q aoumunamaﬁ'ﬁﬂs 3Q Ungouai g-q Iws:10u Low season 9MNE0Y :?sp?:a} 13?? 143'; 152: 1532
VR[ALT EﬂUU\I]IFIUEmIﬂn\]nE}B Bakery lla: Snack (NSI._ brands, ?AW) IIa:va-]_']S vs Consensus (%) - e =
aane‘iuanuvllaluau Tolanife Egg Tart Sandwich 13U9wVAgIRoU N.A. TASUNTS EBITDA £57 676 r— o
mousuRuIN BudlonianaluiduduAiniosiusiu 7-Eleven MTuls e el 233 o 508 588

= wun.geaaidhnisiulaveustelil 2024 137 19% y-y na:lFidndessiut) 2025 Core EPS (THB) 1.11 145 1.69 1.96
iAulAltesna 15% y-y Insiduntineondudnlnsoition Jequulgrnainiswan  EPS arowth (%) 121 302 171 15.8
€510 60-65% aW1sNsousulAdN 2 U usBnogs:-nowaswlssulny (UUWUR ~ Core P/E (x) 259 19.9 17.0 147
IREOAUISIIUIAL) VENEMAINISWaRIBUASSEUSOUIWUBNST0 58% (Ju 1.9 §wu  Dividend yield (%) 23 29 34 4.0
Bu/5u 9nJ9e9UUR 1.2 &UBU/SU AMA:IE0Ia89U 2026 EV/EBITDA (x) 156 124 105 8.9

= yon9ndlfinmsvenelswnudn 2 KGN IseudnSUaUAn Food service f Price/book ) o2 o0 4 29
X = P i e ~ " Netdebt/Equity (%) 14 (157)  (141)  (168)

UUA 9:1SU Operate 170U N.9.-51.A.0 a:dnlswuidulsvuwanda (nelausen ROE (%) i e E o

EjE)EJ NSL Inno FOOdS) ﬁ’]é_\]ﬂ'lsuﬁmaxlﬂ‘ﬂ 120 ﬁU/IﬁOU H§O 1,440 ﬁu/U |§.UU§m Sources: B/oomberg consensus; FSSIA estimates
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Disclaimer for ESG scoring

The Dow
Jones
Sustainability
Indices (DJSI)

The DJSI World applies a transparent, rules-based component selection
process based on the companies’ Total Sustainability Scores resulting
from the annual S&P Global Corporate Sustainability Assessment (CSA).
Only the top-ranked companies within each industry are selected for
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Be a member and invited to the annual S&P Global Corporate
Sustainability Assessment (CSA) for DJSI. Companies with an S&P Global
ESG Score of less than 45% of the S&P Global ESG Score of the highest
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 " Tobe 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
Exchange of
Thailand (SET)

1) no irregular trading of the board members and executives; and 2) free
float of >150 shareholders, and combined holding must be >15% of paid-
up capital. Some key disqualifying criteria include: 1) CG score of below
70%; 2) independent directors and free float violation; 3) executives’
wrongdoing related to CG, social & environmental impacts; 4) equity in
negative territory; and 5) earnings in red for > 3 years in the last 5 years.

nature of the relevant industry and materiality.

SETTHSI Index is extended from the THSI companies whose 1) market
capitalization > THB5b (~USD150b); 2) free float >20%; and 3) liquidity
>0.5% of paid-up capital for at least 9 out of 12 months. The SETTHSI
Index is a market capitalisation-weighted index, cap 5% quarterly weight at
maximum, and no cap for number of stocks.

communication of policies to all stakeholders.)

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 IOD) 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 employees, establishment of whistleblowing channels, and

| Morningstar
Sustainalytics

The Sustainalytics’ ESG risk rating provides an overall company score
based on an assessment of how much of a company’s exposure to ESG
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
reports, and quality & peer reviews.

A company’s ESG risk rating score is the sum of unmanaged risk. The
more risk is unmanaged, the higher ESG risk is scored.

NEGL
0-10

Severe
40+

Medium
20-30

Low
10-20

High
30-40

[ ESG Book

The ESG score identifies sustainable companies that are better
positioned to outperform over the long term. The methodology considers
the principle of financial materiality including information that significantly
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.

The total ESG score is calculated as a weighted sum of the features
scores using materiality-based weights. The score is scaled between 0
and 100 with higher scores indicating better performance.

=
7}
o

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:

AA 7.143-8.570
A 5.714-7.142
BBB

4.286-5.713 Average:

industry peers
BB 2.857-4.285
B 1.429-2.856

Cccc

Laggard:
0.000-1.428

leading its industry in managing the most significant ESG risks and opportunities

a mixed or unexceptional track record of managing the most significant ESG risks and opportunities relative to

lagging its industry based on its high exposure and failure to manage significant ESG risks

[ Moody's ESG
solutions

Moody’s assesses the degree to which companies take into account ESG objectives in the definition and implementation of their strategy policies. It
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
rating

Designed to transparently and objectively measure a company's relative ESG performance, commitment and effectiveness across 10 main themes,
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

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.

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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AT ENNADIALUZUINITAINU

AtlznuAaIAItuzlinnIsaInu lunannswe’

BUY “da”  lasannsaiidaatiu drndn yaseuiadedugiu Teaaaniinanauuny 10%
HOLD “ga” flasannsanilaaiiu ehndn yasauiadedugiu Teaaaniinanauuny 0% - 10%
SELL “qe” lasannsimiaatiu gendn yasauiataiugiu

TRADING BUY  “daifiedrlsseasdu” ilasannfidsuduiifinawinsasnaiviulussazdu widisaniagiuasgoninyasiay
fRiaNugIu

AlgnuAasaInuziinni1saInuluaasnnnssy
OVERWEIGHT  “asnuananiiaain” iiasannaianionanauunui g9nin aaia tussay 12 daunoniin

NEUTRAL “aanuvinAuea1n”  lasanaanionanauunuil windu aaie Tussaz 12 W@audnentin

UNDERWEIGHT “asnuiasniiaain” iiasainaanionanauunuii 61ni aana lussas 12 i@auznemin

YNNG HANAYUNUTIAIANTIaI1NYELUUYANINAIINA I UBINRINTIITNTY Y5aanay Ty
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