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¢ Starting the year with an attractive valuation *
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Analyst : Veeravat Virochpoka

Register No. 047077

whodiAsiKruannswe

"January Effect® 9:ifavululindelu?

"January Effect" Ingifavulunanaiulnelusinsios
AULNR:IUU 70% dnSuidou U.A. 25 1IS1ARIY SET
Index TAnanwlunsainfos:o=du Inalfisuissnuun
filsu9. 4Q24 AITAINSI UINSNSNS=FAUIASUINAIWUIAL
2nASW. lazyarAtinaulewsoudryrynnu oversold
agIsAinu upside fagnnaItiovanAdlutusulu
Irsygnalania:nisAn soufvulouranBvounsud nisan
nonIbuved Fed Ng1ad ANIUUINASaUAD Na:nasltinou
LTF

powideudnArysioiAsugnona:ulourenisiiu Ae Ao
AuinSeANNSANEIVU

157A1R31 GDP lan9:gunuiinoudinngu Inoilads:inA
WeuuIAolngiawI:ansgd AMAI19:59AITAUINIINSY
Tuveu:=A EU na=rgduidnusliuimulngvu Tuveusideonu
lpIBuIRAlMUIazNaIWIIUIAIAMN:IRUInEaudntouis
guIannsy AonuIEevaArylul 2025 AsulsurenisAn
vounsud Ing IMF AANsnishnsiun1Gonaannis
Inulnvou GDP ansydnazlanay 0.3-0.4% ful 2025
Veu:Rdns1IUaluanSToNIWLTUBN 0.2% %019
NAAUTK Fed s:aon1sannoniCoannAAnIsnildnou
hUn
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1S7A1091 SET index GloniaWusoluiéou u.A. vavonA
Savavogununiuiiounaunun o wIsinu upside &uAd
PwIANTOTINUIIUIENISATVOINSUIANEUUIBNAST
nuliiviasugielanidnswdaneuna=uleu1enIsiuiwou
AGIEOIIIBIYAIWNEINIIINAIWANASEAVOINISAIANA
Guiill douAsugnalneIs1gin1anIsusSInAMTINS mazn1s
aunuAIS s 9:1JuAIVUIASUSATY 1S16UAY SET Target
U 2025 7 1,600 Ruiau iéiou u.A. IAin CRC, MASTER,
NSL, SEAFCO 1a: SHR

- ¥ [ S . 4 " — -
msu§lnnmw\ums\ma:msa\lqunlwuvuo:aouvumaau
GDPThe

GDP vaulngnnde:1nuln 2.8-2.9% y-y Tul 2025 [ne
anwsuud (NESDC) na:zsun. (BoT) n1susinaniAionsu
ARS9:auAdITaINSy vrusAinisadnuAosidudotiuindou
nanluld Tneldsunsanuuaniasanislnssagwugiu
vousguna la:nonuidoiunissnenimuiuannis
duiasunisadnuvey BOI d1nSu BoT 1s1AndUs:n)
drsunisannonIDUIWUIAU 25-50 bps Tul) 2025 §uAy
iUnog aglsfiniu o19luinavului§oqd iioden
sunAsNa9=Us:IluWans:nNuINNNsanAaNItuAS]
anania:Inssnnswinsrs:riinoniDy 1IsTUoINnsan
nonidoonainavulISoRanluIFiou 1.6, 25

AJ SET Target driSut) 2025 Al 1,600

Is1AuIdnnuneast SET dnsutl 2025 A 1,600 Inenns
sovavvavnstilugovdanat 2024 MK Valuation vou
narnAulneunaulaundinsunisasnus:g:619 Inei
PER U 2025 9¢jis19 14 11 wSou Earnings Yield Gap
AN319S19 4.8% IsduAvItiunagnsALaItiungun
INgoveIAUIAsUgNeluUs:INA BalASUISIHULIINNTS
nauunvedseunisadnuiia:NsusinAluds:inARITaINS Y
vru:AUSBNAGAILU ESG auiludnritivaoidonii
Finsnwdnsu VAYU1 Auiruds:=9inau u.A. 25 Tain
CRC, MASTER, NSL, SEAFCO l1a: SHR

usBnrannswe AUSNuIN1sadnu 1aw 10d 19a dulmasiuduua $10n



+INANSIA

FSS INTERNATIONAL INVESTMENT ADVISORY

TOPS5 : DECEMBER

U9. 18unsa Sina nasUaissu

CRCTB

BUY, TARGET: 42, +20%

‘i“_

SUPEBSPORTS

THAI CAC : Certified ” 1 -
d

CG2024:5
Analyst : Thada Jiracharoenying
License no. 054189

|
& BN
r

Highlights KEY STOCK DATA
" rilsun# 9M24 Anidu 69% vouUs:uarunisnal (OM23 Anidu 67%) 1S YE Dec (THB m) 2023 2024E  2025E  2026E
guaUs:uncunisrialsuna 2024 A 8.5 Wuau. (+8% y-y) Inannnlsun Revenue 248,391 261,386 280688 300,732
. e v L Net profit 8016 8524 9365 10135
4Q24 2=1AUlnNY g-q N1a: y-y Budubou High season uan9ntinissiuion EPS (THB) 133 141 155 168
awlnnye TugountLnuuINgoe1a89 La Rinascente 1a801d0U #1.61. l1a: vs Consensus (%) - 2.0 64)  (10.5)
. _ , L _ EBITDA 31,000 33906 36503 39474
Grand opening vau Central Chidlom gognuuganviglunduauA Fashion Recuningeefpoi 7,868 8,524 9365 10135
= nuoltiv SSSG Tukouidiou m.A. la: W.g. Vou Total CRC duanauidntios o EFS (THE) 1.30 141 1.55 168
L. _ _ EPS growth (%) 135 8.3 99 82
1-2% IANANWWUADYUIN 3Q24 NAnau 3% InvdoulnnyiduwanAiiu - - re = 2.6 21.8 199 183
unAIuANrtEnsIaseenve9nanaitu EUR, VND 10u THB Titiovay  Dividend yield (%) 18 1.9 21 23
q i J — 15 120 EV/EBITDA (x) 10.1 94 88 82
WINRIUU Local currency lUIN SSSG vauds:inAomaguiduudnia 1-2% Pricebook (x) 28 26 24 22
la:Us:InAI3gaunl Anauiantios 1-2% 9NNau Hardline 1I0uran veu:i NetdebUEquity (%) 1775 1677 1596 1506
- . o . ROE (%) 122 12.2 124 124
SSSG vouds:inAlngiduuan 1-2% rnuuNNau Fashion NUINIRSI0 4-
5% Sources: Bloomberg consensus; FSSIA estimates
= {2025 marilsunzgalnsion 10% 210 1. MMWSoUR&UEaNa:NIANS Price (THB) ——CRC ——SET(RHS)  SET Index
reungo:guiRulnsaltion soutuumsmsns:AUIASUgNavounASy 2. ms 199-90 1'388
T S " A . 80.00 ’
vgrgavidurinsieltiavnvlulnena:ideauiu 3. n1ssu§anva Flagship 70.00 1,600
- o v S > X i 60.00 1,500
rasensluonlsiaul 4. nasAuAEInuniids:ansniw 9annun1sganau 50.00 1,400
- . - i 40.00 1,300
vaulndaninunisizi la:nsusuld Al Tunsiwu Productivity veu 30.00 M 1200
- - x ] - x ' P ’ 1,100
wdnuau 5. nualtivponidoviad salasuasnuntivod CRC N1 90% 10U 18-88 1000
. E A < o BRI IR~ NN I B A A
dnsMaNITLaduMd [NgIs1IAIANNY 10bps VOIN1SandnNsINONIUY 9:59¢ YA gy a g g
C © O © ©® O ®© © O © B O
=R B A7 B B B B

iWuralsUn&AU 2025 i 0.8%

» uzUn o stAitkune 42 uan
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TOPS5 : DECEMBER

uUuU9. uaines dlna

MASTER TB

BUY, TARGET: 56, +23.8%

THAI CAC : N/A
CG2024 : N/A
Analyst : Sureeporn Teewasuwet
License no. 040694

manlsrinaningugninulu 4Q24

IS71AA3IISEANS 4Q24 9:0¢R 190 aU. (+74% g-q, +16.5% y-y) rManAguan
ThuveulilneAndawaus:naunisvey Masterpiece Hospital 9:amla91n High
season VayssivAINand 10evdus elfioniFiou m.a. - w.o. THUSUADEWUNN
anfguanlnulundolnalitedoruyuananfnusiolneazsinas s 1IS71ANn3n
andouvouanAnsiusAe:iwuidu 28.2% Tulnsunationn 26.2% Tu 4Q23
UaN9NTiISITIAAGDEINaMSINISTUSLR=USUTUITU 62% 910 57% Tu 3Q24
IALNR:=8uAINGN 63.6% Tu 4Q23 1ISTAMIATETIONMSNaIN:anadluvru:i
snelfisoutinezIsuovurnannauaniny uduisidvnndndndourntdsnenisvie
llazUSHIsFvToNVIE:anavingo 27.5% (IRBUNU 33.2% Tu 3Q24)
nzeoasudounuisrelnmuidinune

MASTER Ifiadnulunane q Aenissoudndoia§onmeluntalgarintiustna fndu
|§u§u§m"ur1umsrﬁm’qhLi'\Uo'mmsJueioummﬁva (Purchase price allocation)
muIneur TFRS3 eglsArisnAnsdounirinlsiulnsuna 4Q24 9:gavu
roitiouidu 18 au. 91N 10 au. Tu 3Q24 Ul 2024 IsTMAFAEOUIUITS9=agN
45 au. IndIAIAUITMUNEVEIUSENG IsTAASIEoUILITSTUD 2025 9:34Vu
10u 75 au. (Mn3udruneved MASTER A 80-100 au.) nassugwarlsias
VIANUYINNINISSOUANTIUIU 14 IRV

AvUs:urrunsnnlsgnst 2025

IsUSUIWUUs:urtunsinlsansy 2024 U 2% 10U 493 au. (+18.2% y-y) Tu
VOUzIRgNUISIAIAINTISUNRU 2024 9:1151: 502 au. (+20% y-y) IS1AVUS:UInU
nsrilsanst 2025 vouisndunadamlse v:ratRguanlnuh 622 au. (+26%
y-y) IngladevuruuannisiaulnlunduanAisiolnudonndounuanainnssy
uan9NtiguanfmsinasAgudnualiuvenesolneiaws: mumsﬂuwusumsnu
Audoudrysmaulatiide (Lumeo Health) BuiBsovnnylusnunasikAIUEnunlu
funstiAniasunouululeBensusenidedts gushsaauindndousiols
MNaNAIBIRRERA 40% lla: 50% TUl 2025-26 MUAAUINLTUIIN 26.5%
fu AUl 2024

AsAIIuzUEaRs AT UNIAUA 56 N

Is1AuSIANITNHUNEVUISTOER 56 UN (IRBUINNAN P/E A 27x) 4l Upside o)
24% 9 niualliurlshantaia=msiaulnfogluncurironmsvenonaingnAn
BI0FNBIA ISTANANIIUUNGD
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-7

%MASTERPIECE

HOSPITAL
M“'f"“ Sty
Pubhc Compony lelfed
YE Dec (THB m) 2023 2024E 2025E 2026E
Revenue 1,917 2104 2 461 2725
Met profit A17 493 622 21
EPS (THB) 158 163 2.06 239
vs Consensus (%) - (1.7) - 249
EBITDA RB6 648 785 891
Recurming net profit 47 502 622 21
Core EPS (THB) 158 166 206 239
Chg. In EPS est. (%) (0.7) 22 (0.1) 09
EPS growth (%) (2.1) hh 238 16.0
Core F/E (x) 285 270 218 188
Dividend yield (%) 06 11 18 21
EVIEBITDA (x) 19.7 207 17.0 146
Price/book (x) 40 40 36 32
Met debt/Equity (%) (11.1) (4.9) (5.8) (13.0)
ROE (%) 245 15.8 17.5 182
Sources: Bloomberg consensus; FSSIA estimates
Price (THB) ——MASTER ———SET (RHS) SET Index
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TOPS : DECEMBER 'PI NAN S IA

FSS INTERNATIONAL INVESTMENT ADVISORY

U9 IBuIddIloa Wnd

NSL TB o
BUY, TARGET: 43, +35.4%

THAI CAC : N/A ,
CG2024:5 2!
Analyst : Sureeporn Teewasuwet
License no. 040694

Highlights KEY STOCK DATA
S:g:8U ARMIS 4Q24 9:vduvunitolon 140-145 au. USuvuan 135 au. Tu YE Dec (THB m) 2023 2024E 2025  2026E
3Q24 1a:AAlngutiv 37-42% y-y 910 1) 10UV high season voussiv 2) &uid Revenue 4793 5743 6582 7.508
msoonaudlnusioitios AdlulususivosanAn 7-Eleven 104 lazilususvonuiod  Netproit 3 523 591 673
. , = e n . S « EPS (THB 1.11 1.74 197 224
9810 NSL Selection l1a: BAW lia: 3) &uAnlrili Dubai Chocolate Nowvaeiusu (THE)
e - ol , . D o vs Consensus (%) - 36 13 {0.3)
BAW Imsumsmousunmvu'm n.'mzsaunqusqulmsou 4Q24 Inogwrailiov na: EBITDA 557 789 018 1,049
ussaldnurgnisiaulnnudiiningn 19% y-y Recurting net profit 333 523 591 673
Core EPS (THB) 1.11 174 197 224
e e a1 E o T EPS growth 12.1 56.9 13.1 137
NWSOUAUNUINNAUTINSIAND AMRSNSINIISTUAU 4Q24 9:NSIADDEYNS:AU 20- e
w5 it . Core PIE (x) 292 186 165 145
21% ln n\]umnwa\nﬂr]uvvo\] 2 USuUNYoy NSL Intertrade IIa-vNSL Inrlo Foods Dividend yield (%) 20 31 15 40
9:anav g-q haviisneliguvu ognIsfinIu USBNaES:nIWINBoSSNAUWEYD  EVEBITDA (¥) 176 12.2 105 91
IUSUS Jus Cool lla: Coco Cool Buisnéullisouluds:unrunisrils mnsuglsigo Price/book (x) 63 55 4.8 42
n37A1m 91910U Upside sious:u1nunisvauisn Net debi/Equty (%) 14 60 (2 (04
ROE (%) 25 33 310 310
gusmsauntnsnalil 2025 IRUTRTUANGT 15% y-y 9nNuluds:=InA nazns Sources: Bloomberg consensus; FSSIA estimates
venenainasoan AALGIKUWAIUINISegWETuaArYUINVUIUT 2025 KauSoW
ssUu:wENIE01a80 NulimanuslliusiAdnnAuIusiia:ga 01evduilugoy  Price THB)  ——NSL ——SET (RHS)  SET Index
1H25 pustAnaialanfuSuvulugounountin IRRWIUUIUSENTGoondUATKU  50.0 1,700
» 2 JE— " 3 ¥ 2. - - 45.0
TulpsvadesimnauisnsasSuAunudnnAunguvulsa Jeguusinniugia:gan 400 1,600
) = - P L . _ X . =4 1,500
annlaniSuUsuadndo Amiduuonsiasiunulugos 2H25 veuAimsUsSuTUAIISIU 500 o0
1 400 UN/3U A9.3aUS Bl 2 [sauuved NSL fuag AMANSNUFIARSIO 3.8% 250 L 300
voaunlsansy 2025 15.0 1,200
10.0
5o 1,100
Is78uAIUSUNUNSTsaNSU 2024-25 IAUIN 57% y-y 1Az 13% y-y lazAaidh 0 o e ey oo
. . ; N N N B A U R
IAUN 43 un TngsaAruUSUaN 13% Tukou 3 IRouNuuuY NIKJU0UINSAaLN 3388393653883 593
! ! v S<ZLZCZUL=ZCZUL =<2

2025E PE $10 16x fioldus:AU Valuation AUNaUT9 1aza1m Dividend Yield ol
$19 3-4% noUsAudgIuNWNISIIUITIINSY AVAMNIUEUN B0
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To P5 : D EC E M B E R FSS INTERNATIONAL INVESTMENT ADVISORY
uu9. 3WIN

SEAFCO TB

BUY, TARGET: 3, +47.1%

THAI CAC : N/A
CG2024:5
Analyst : Thanyatorn Songwultti
License no. 101203

Highlights KEY STOCK DATA

" juSKisIWggags:HINsaIGUSUIUZIUSINTulAsINIsSNIWWAawESUNSUANDIN

CK 1003siumAsU 4 amii yaAsou 1.2 Wuduuin Amaiudryeyineluidiouu.a. YE Dec (THB m) 2023 2024E - 2025E  2026E
2025 lla:=ngouIduneasiunay 1Q25 s:uz0ainoady 1 U vruslasumsiunano  Revenue 1786 1222 1,592 1,802
gulidounindednsto 7 ami GouwanTdululfgsuinungiusin flisweddn  Net profit 169 44 152 175
SEAFCO #iilemasunuimuiaulugnu=gRbus:aunsniruusouiiu CK unegnd  EPS (THB) 0.23 0.05 0.19 022
g10U"U B99:10U Upside sioUs:uarunas vs Consensus (%) - - 11.8 48
" gnamnssunoadwl 2025 TAANWWUAO9IND 2024 9nmsisiadnulnsiady  EBITDA M5 200 346 379
WUFIUVOUNIASY 011 NWRAOU UoInasiod snTwwh Baidudousoswansiunony  Recuring net profit 151 30 152 175
m"oamsvaos,sﬁomrni’:uTﬁnaaaﬁ\‘?u Core EPS (THB) 0.20 0.05 019 022
® Backlog fru U 3Q24 ag'ﬁ' 660 a1uuin nnsounusniwwWhanoddua-wanauliiul  EPS growth (36) nm (76.5) 2902 15.1
2025 1$9vuidu 1.2 Wuauunius=Auauansou 2 U vru:AUSBNTINUOYSHON  Coe PIE x) 0g 45 106 937
Js:yasou 1.8 njuduuin Géma’ouna“rllflumumﬂ@ 62% llazlonsu 38% Dividend yield (%) 45 11 18 43
" nudllivwaus:noums 4Q24 AANYDEWUAD9IN 3Q24 MviANU -11 &N B0 EyegTA (%) 45 8.0 50 44
N1sAvEnSe Cost overrun VOWUNOESWEWIUTIWILUNT WSO IBNWSOUENIU  prcamank () 0.9 10 0.9 0.9
IAUIAZHARD y-y ndungadrusuuiniaiasinisegs:ndnrindunuvuinaidniiou . debUEquity (%) 51 96 6.8 15
U 4Q23 hsugsnlwwWaneguovisidunan aul 2024 nnlsansiilonaanad 80% y- ROE (%) 10.0 24 8.9 97

y 10u 30-35 §1uu1n
" sirinlst 2025 Amanduuawunsaidu 152 &uuin (+5x y-y) NNISSUSSOIWWAEEU  Sources: Bloomberg consensus; FSSIA estimates
BaluvuvunlrngiazidudnusuiowzAsINUASIUA nls9:ngosWu 1Q25 neu

Wuegwidslu 2Q-3Q25 9MNNsISUVAIN:GIITUIUKAN Price (THB) ———SEAFCO —— SET (RHS) SET Index

" msUSUTUANISITUR 2.5% Tul 2025 10U 372 UN/3U 970 363 LN/AUTUWUANNY. 10 0o 1.800
IS7Us=I0UIIUSBNEMISNUSHASIANISTA Iwsn:doulnny9neunnadnsaiusn - 9.00 1,700
Us=nounugugusniduinus:g:dusanunsnususiainissuiulnlia:iou 2.0 1,600
AuNURIWUTA 6.00 1,500
5.00 1,400

" s79AMAUD Sentiment uonmnmsuanunu TnousBnilnsinsEoruAu 25 aurdu - 4.00 1,300
(3.07% vaunun\mum) 90I3U 50 §UUIN AYIIA 20 &.A. 2024 f1d 20 N.W. 2025 ru oun 2:88 W 1,200

24 8.A. 2024 USGNBoRUALIUNED 7.4 &MURU (0.91% VodRUAIKUR) AstANioAY 1.0 1,100

2.17 UIn/Au 0.00 1,000

" pustAInUNzauT 2025 A 3 UN (B9 PBV 1.4x) SullU:UNE0 S:8:4U Key Catalyst 910
nisSuvugausanvausniwwadduagidununisiuiou  u.A. 2025 na:wa
Us:noun1sil Tumaround Veu:A Valuation st Jo9Uufiugavieuu PBV2025 A 0.9x
ANd1ANIaEe 5 Udournan 2x veuzAd 2017 Besuusnlwindun: ouaon (1 wuau
un) i1a:U 2022 FususnIwWodlsi (800 &ruuan) AuInsAUU PBV A 3.4x a: 1.7x
AU

Jan-21
May-21
Sep-21
Jan-22
May-22
Sep-22
Jan-23
May-23
Sep-23
Jan-24
May-24
Sep-24
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TO P5 . D EC E M B E R FSS INTERNATIONAL INVESTMENT ADVISORY

uu9. 194 laina oum sdosn

SHR TB

BUY, TARGET: 3.8, +55.7%

THAI CAC : Declared
CG2024:5

Analyst : Teerapol Udomvej, CFA
License no. 080523

Highilghts KEY STOCK DATA

. wusmsmnmmsmluu\nu'[u 4Q24 =iAulanvainsy Tneauidnisiaulnvey
RevPAR i 10-15% IDoiiguniugouiiuaiiuveddniou hasain RevPAR vaulsuiisy WAL e
Tuarwsd (lusou SO/Maldives) 1RUlR 10% y-y TulRioU f.A. 24 B\ﬂnsuusanqumn Revenue o701 10442 10,942 11226
SnsINSIAWNAITINSY 75% (Rsuiiu 61% TugouiAsonuvaddniou la: 67% Tu Net profit a7 150 367 518
3Q24) ueN9INU RevPAR voulsd ISy Outrigger IWVU 40- EPS (THB) 0.02 0.04 0.10 014
50% y-y '[wﬁf)u n.A. 24 j)'\PmsU§uU§\1 Outrigger Fij 1a§9auysnd 1a:n1sidn vs Consensus (%) - (184 31 45
[sunsuluuasiBaasnasy BadonsNISIVIWNEITY 80% (|ﬁuuﬁu 62% Tu 3Q24) EBITDA 2226 2,506 2781 285
dou RevPAR vaulsuisululngIiWuvu 6-8% y-y 91nn1si SAii Phuket Tiitinfouwin e a0 150 %7 518
nLJqusaU'maounauu*ﬂvmumnmnma|mau #.A. la:A1n319:USulsuiaseluisiou Core EPS (THE) 002 0.04 010 014
5.A. Vru:A RevPAR voulsulisiluansisonrundnsnsasoluidiou m.n. y-y ] - : ;

o . L x EPS growth (%) nm 878 1450 409

+ RevPAR vaJ SO/Maldives WU 13-15% g-q Tuisidu ».A. 91N ADR Nguvu Ing
GusHISAASIBNSINMSIWN9:USUADAVUITU 55-60% Tul 2025 (IRBUAU 45- Core P/E (x) 1 527 215 153
50% Tul) 2024) I1a: ADR ogjfi US$750-900 Tut) 2025 (Ifigufiu US$600-700 Tul Dividend yield (%) - 0.8 18 26
2024) Ba9:=rilivianuanadia=wanidurinlsiul 2026 1o ADR &y US$1,000 EV/EBITDA (x) 10.6 8.8 79 74

« A1 RevPAR 9:1RulnsialU 5-10% Tul 2025 Inglisunssnyuanisansululng (+  Fricefbook (x) - - - -
20-25% y-y), Janw4 (+5-10% y-y) lla=uosiBud (+25-30% y-y) Net debt/Equity (%) 98.2 927 85.5 779

. mignu9:aulu 1Q24 1% SHR ANST RevPAR vaulsuisuludarwae=iaulnsoitiodlu  ROE (%) 05 0.9 22 31

1Q25

«  GUSHISAAZ EBITDA margin 9:1WUVU 1.5% 10UUs:U1ru 26% TuU 2025 liazeiv
101 EBITDA margin N 26-30% Tugoul 2025-2029

Sources: Bloomberg consensus; FSSIA estimates

«  AMASIFEUNUNNNSIIUL:anaT 5-10% g-q llaz 10-15% y-y Tu 4Q24 lazanad 8- Price (THB) ~ ——SHR ——SET(RHS)  SET Index
10% y-y Tul 2025 9rniudltivonsnanitenanadia:NMssIwiuugRUANTons 10.00 1,800
LRIEEN 2'88 1,700

« dnsSumsuUsuusuna:Siususilsiisuluansisounins SHR 9:8iususilsuisuluie 7.00 1,600
Auuas:10u The Unlimited Collection Tuisiau ».A. uananUgItiwu9:Usulsy 2-88 1"5188
[suisululaaimesindoiaSonielu 2Q25 na:Isansulunuuisainosiaznanalndnielu - 400 1,300
1Q26 KauN1sSIUSUs SHR ANMI1 RevPAR 2:1WuiuUa: 8-10% Tugoul 2024- 3-88 1,200
2029 1.00 1,100

: 0.00 1,000

Recommendation 4 d 4 N NN OO eSS

— e L - g aqg g qgga g a

* Is7ARdWaUs:NOUNS 4Q24 v:wannauuiiimls InslasinisUSuusy SAii Laguna c e c s eS8

Phuket GRouAuntinniSondmwuiAu na=orinkuniaSaluiiou s.n. 24 uan9nd Ua TEon=0nz=20720

Awdnauingngnianedingo 1a:1s1MMA3IINSINSITIWNYEY SO/Maldives 9+
wuvuidu 50-55% (muunu 40% Tu 3Q24) Ba9:BovanVIANUKANIKED 30-40 au.

e« SHR Uo\nuaunuamm Inau P/BVU 2025E IWen 0.5 In1 1a: EV/EBITDA U
2025E /i 7 I (msunummaavaunaun 1.5 1n1 11a: 13 Innuannu)
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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

+INANSIA

FSS INTERNATIONAL INVESTMENT ADVISORY

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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FnTNNVIENAININ Msasnulundnniweafinnuidsy aunumsdnsidayawasiansanadvsaunaunaunsaadulagonu

ﬂmznssun'ls/s{n‘%msﬂaon‘%ﬁmuﬁnm%wﬂ Avueda 1a5" 196 (R1A12U) TEA1TIEILKUIAMUZATIUATT/HUTUITUDILFENIA
nevdaudeil AEONTS, AOT, BAFS, BCPG, BES, EA, FPT, FSX, KDH, SVI, VNG, WP, XO

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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