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I SUM i |0 v:aglus=ausiia:ulouemsiiuinggoviounate

IVrns:6U Neutral ISTANARMAIATKUAKGNGD

4 JodeWugnuna: Valuation UINvu 1s1n1aUs:InAlngonalfionTaidannnis

| Rotation 91nfu Tech dRu Value Iimsiaulnin19:gusinanisusuiunazns:ia
Junulkaiin SET Target U 2026 ogjfi 1,380 9 JFnU Valuation 9:Unaulo 16ga
Fouiliunagns Selective [nesoUS Data Centers n1suSInATuUs:INARWU KUAD
Jeduuoniawn:61d Deep Value $1eduwad a=ij ESG Score gu NIGHUIAUIFOU
U.A. Us:noulunoe BTG CPALL MTC NEO lia: PRM

iIAsugnelandvesiuinturin msuounatsulourenisiuNag Late-
Cycle

IsTUs:idunwsouiAsugnelane:iAulng-asaviantounsigvoginouri
Ailaz0nowBAkgU stAMtITURUANAGINSIAZaETUSAUAINNNO:
aUmudunannidntios douulsunsnisiuvedsunAisnaninolan
(©nI3urglu) mMasrduegluRFnLiounas IK9:ISUINNEYE0J Late-
Cycle IngmndnsinoniDue:IndiAes:Au Neutral nnelunanitiv
Uangtl 2026 rfriissnuudnuan wagesdmsuaUNSWeIZognInan
2:nuo8INal la:Annan:TKuntnAudedewWugiuna: Valuation
uINvu

Irsugnelnel 2026 dulnsnaAneniw Jumwanisidensiv

dnsuuszinAlng GDP U 2026 AA9:1AUTRNS10 1.5-1.7% Bugiann
N3MANENIW 9NIIsIUUNANSaJeaninelU vruzinainAInse
AowBAUISodwansiFonadia:n1sInavsgunaludousiul ognalsh
MIUADUIADIVOUIASUTRRINalUS:u:NaN-g0INgdIIWEYodnR
iBalAsuasny 1su dvAuiavens ADUAUKLINgnannssUTHURE a:
Vo9 MMAAIUNISAAT douulyuIaNISIUISIATAIINUN. 9:ATMNST
AONIDYR 1.25% Bns:e:Hlvnadanusuay 125 bps Gusuiisvanel
2024 1a:5nu" Policy Space AindolSiEuguIAsugRaluWUGonUA
AKSalInANISNluUNRA

msiAulnveunlsu.U 2026 §u911in

szg:AulUILUAUAISU. 4Q25 AAISIAGVUINMILIASNIS
ns=fAuIINSFUNANa:a: High Season vodnisniadifuo aglsf
ndrnsul 2026 ARIINISIAUTAVOINIISY:EuTINATURANIY
IRY0AU GDP 1s1Us:10uU EPS U 2026 A 92 UN +4% y-y Suiijo
WSsuiRsununannduluginialngiawnzonBeu wusnAow
unauleluminisinulnsond 1s7duuasdmuoliuns:igiiunu
FANBINAINITIAIINAITIIINA

10nytU 2026 o¢j 1,380 9A Domestic lla: Value Play llomd
Outperform

1s7Us=I0u SET target U 2026 A 1,380 9 (34 Target PER 15
In") JegUunsliu Earnings yield gap 5.5% (I1a=gdfii 6.8% 1N
Tusou DELTA) a:fieusnagiius=Auntnaulednsunisainus:o:
naw-g19 Iscwavdus:inAlneilonialnondavdizauonainnis
Rotation 9InAU Tech FMAU Value ogIsfmunisiaulnnen
AIRS9:91Aded8UINAINED AudUISIFuduItiunagns
Selective Buy uu Theme n1sadnu Iann n1sasnuanu Al-Data
Center Tulne n1susInAluls:inARWUED GUdsuoNiawI=Ao
Valuation gria:Tiduwaluincuri na=1I0uuAls ESG Rating &4
IneAuIRuvadisadnsuiRou u.A. Tan BTG CPALL MTC NEO
lla: PRM

Veeravat Virochpoka
Fundamental Investment Analyst on Securities;
License no. 047077
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BUY TP 20.0

fils 3Q25 anaulisy g-q MUAIA

n1lsgns 3Q25 IN1Mu 1.17 Wuau. (-55.0% g-q, +19.1% y-y) IndiAgunn
nnliisow Bio Loss 84 au., flsvighaueiA1sgunsii 19.7 au. lla:s1ems
3uq :drlsUnfogn 1.22 Wuau. (-53.4% g-q, +34.9% y-y) anannils
anadJ g-q Un9nsiAtieodndnusuanidunan Inoiawn:s1Amylulne (-
27.5% g-q, -10.0% y-y) IBUIREINUSIAMYALWEN (-13.6% g-q) duwalr
s1eldisou -3.0% g-q lla:dmsnnnlsvugiuanadiisd 4.6% 10U 15.0% 21N
19.6% Tu 2Q25.

rilsln y-y Ifiws:snadnnavArngdnou

flsAIAUTR y-y un9INUSUNtUVIeRIAUTNST 7.3% y-y dooruulisnelsisou
+2.3% y-y ||a:IﬁwaUono'mS'lmﬁmqﬁUﬁU§Ua\lﬁ\lﬁ'\olwmua:n'mﬁ'oméa\l
$10 14.2% y-y lla: 28.3% y-y Aa1iu duwalidnsannlsvuduusuiu 1.1%
y-y USBniinlsgns 9M25 Innu 5.66 Wuau. (+281.5% y-y) Anidu 85.9%
vouUs:urrunishal

smnyinenduuWunsa na:une=ssialu 1H26

sanyineifiou w.o. vUTUISIUNOEN 62-64 UN/AN. (+15-18% m-m)
NAULNGINSNS:AURLNUNSIAENENASY KAILNUBOIAUIR, Jryriisduiu
AAAaNY IazISUIRUWAUINVoIMSaAUSUIN supply VouauNAUGIAsdans
IKIBA Ids1ArYIaAs 4QTD agi 55.2 uan/nn. (-13.8% g-q, -21.8% y-y)
nnstAHYEIUSUTUsaItiovlusouRindavedl orerilkiusitiuriils 4Q25 Usu
VU g-q AIOUTS AutigusmsTkaosiAmyIne:UsuTusiItiodlUlu 1H26 ia:
waustAmNauluin:zs:=au 70 uan/nn (INdiIRgnUaUUAZIUVOd FSSIA)
Usuvuilu 8o foesrAidnuneiau 20 un

Is789AIUs:uruNslsansy 2025-26 MUIA lazAIsIANITNKUNEA 20 Uan
(89 PE 12x) stamyIneinauuwunse fieidu catalyst siosnmAudnasy iia:0
TonansnAkye:Bugdisieltionlu 1H26 mUnANIA a=IUDItUEaNIWOINAN
mmUé‘iuuuUa\lejmo: El Nino TuUHtin 1IstUsuAiuztnvuidu go (@nfie) Tne
IuifurintssimryIneidunan veuznstAMAUdegUuINSAR 2026E PE 9x Nla:
ufiv 10 f.A. (An Silent 30 SuriouUs:N1AVU 3Q25) USBNBRUAUIUIED 7.4
&Uru AsnAiods 18.4 UIN/KRU AVIKARHUBOAEDN 77.6 &UKU 9:ASU
fMUASUR 27 T.A. 2026
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THAI CAC : CERTIFIED
CG2024:5

KEY STOCK DATA

YE Dec (THB m) 2024 2025  2026E  202TE
Revenue 114232 122,367 127,016 132732
Net profit 2,466 6,586 3,300 3574
EPS (THB) 1.28 341 171 185
vs Consensus (%) - @47  (201) (183)
EBITDA 9005 13632 10759 11721
Recuming net profit 2,377 6,612 3,300 3574
Core EPS (THB) 1.19 33 1.65 179
Chg. In EPS est. (%) - - B, :
EPS growth (%) nm 1782 (50.1) 83
Core PIE (x) 134 48 96 89
Dividend yield (%) 3.1 8.6 43 47
EV/EBITDA (x) 62 35 42 36
Price/book (x) 1.1 1.0 0.9 09
Net debtEquity (%) 91.0 54.8 417 0.6
ROE (%) 9.1 28 103 10.5

Sources: Bloomberg consensus; FSSIA estimates
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Sources: SETSMART; SET
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CPALL TB
BUY TP 70.0

finls 7-Eleven AINNINSIE08BABENISANTUIUVOY CPAXT Rdousd
CPALL s18v1U rilsans 3Q25 A 6,597 au IWUVU 17.6% y-y ifanad 2.5%
a-q mnldsourilsendnsaniuasu flsunfodn 6,461 au IWUTU 4.4%
y-y Inanav 7.6% g-q [neniwsounils 3Q25 TndiAgdnuUs:uItUNISVoUIST
laznanm iwaus:nounsvad CPAXT mn31ma Ingruuin 1) sonviesou
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THAI CAC : CERTIFIED
CG2024:5

KEY STOCK DATA

YE Dec (THB m)

2024 2025E 2026E 202TE

IAUIR 3.7% y-y AUUIINNISVEI8EIVT 10 SSS NSUAD y-y, 2) GPM Jsuiu

1Tu 22.8% 970 22.7% Tu 3Q24 3INNISUSHISAUATVOY 7-Eleven ARGV, l1a:

3) swIFBURINLTU Bugousase SG&A/Sales AgUVUINNISVENBEVIDEN
soltiod

AuUs:urtunmsnilst 2025-26

finls 9M25 AnIdu 74% vedus:uacunasnnlst 2025 (Ruuiu 9M24 Aamidu
73% vourinlsU 2024) veu:i SSS 10U 7.A. 25 SINSIAD Y-y IIHAINIT
89AVI89:-WUAIUEY W.8.~8.A. 25 MUISIKUUIIN UIASNISNS:AU

IASUININTASY 1S73dAIUS:UNrUN1SNNlsU 2025 1AUlR 12.4% y-y l1a:U 2026

IAUIR 8.7% y-y KUUINMSVENERdRBItiodvoussiedua:nonde Ing
gjusmsTAyUUoY3T Wans:NUIINSSNFTUALYBTNA Guidonndounu
YuUoWVRUISAIRUSN dndousnelfivnnaindunanoduluidudedAry
AnAUAdIIRGoUTHoNSINGTUTUUS:INA

uUSBNYUUaY IBauansiensUSINATUUS:INA 9INUINSNSNSAUIASUFNDN
ISUANITUNSTUBOY Uane m.A.—s.A. 25 oglsfinu (uSHsauAIS:Ins:3u
Fio NISINVTUTUMAINEIUE:AONED HEURIN CJ Express US:NIAIWUVENY

av1IBasn 91uou 600 avasaUlugogl 2026—27 (INeunU 300 Nla: 420 d1v1

Tul) 2024—25) go:=rlEFuouava CJ IwuIdu 3,100 avanelul 2028 An
10Us0 18% vadsnuouaV 7-Eleven Tulifeofiu Nud 1ISTAINIINISVENY
av1vou CJ 9: dvwans:nurd Mini Big C (BJC) lla: Go Fresh (CPAXT) nau
uINNIT

AYANIIU=UN 0 CPALL

ninsiiulnveunilsiu 3Q25 9: s:avauilioIReuiu 1H25 i CPALL SaiAuln

[nAndnduauAiadinAusInA (consumer staple) AnA319:Orinlsanad y-y

thedinsn:Arannswe uSBnnaNNSWe RUSNuINsanu lew 1od 1oa duinesiuuniua $1in

Revenue 958998 984 460 1,034,829 1,086,004
Met profit 25346 285455 30,927 33,112
EPS (THB) 282 3T 344 369
vs Consensus (%) - 22 0.1 (2.5)
EBITDA 59,159 66,232  B7,873 72,868
Recuring net profit 25,314 28455 30,927 33,112
Core EPS (THB) 2.82 3.7 J.44 3.69
Chg. In EPS est. (%) - - - -
EPS growth (%) 396 12.4 87 7.1
Caore PIE (x) 15.4 137 126 11.8
Dividend yield (%:) 31 36 4.0 42
EVIEBITDA (x) 16.3 15.0 14.4 133
Prica/book (x) 33 30 27 2.4
Mat debtEquity (%) 115.8 116.0 105.0 045
ROE (%) 21.3 212 208 201
Sources: Bloomberg consensus; FSSIA estimates
CPALL SET (RHS)
Price (THB) SET Index
100 1,800
gg 1,700
70 1,600
60 1,500
50 1,400
gg 1,300
20 1,200
10 1,100
0 1,000
SYNSAYNORIQIIIILRLR
§2355235523582388235

Sources: SETSMART; SET



BUY TP 58.0

waus:neunis 3Q25 eglus:AulATA AUNWAUNSWEITIINSY IGFUNUNWNSIU

0

MTC sneuurinlsanslu 3Q25 A 1.72 Wuduun (+16% y-y, +5% g-q) IndiAey

fiuUs:uruNSVaISTIIa:ved Bloomberg Consensus [ngduoguiaulmiiainsan

13.3% y-y lla: 3.2% q-q Veu:nonsmtnlunaliifinsnels (NPL) nsusion 2.6%

nURAATS

Tnusoundonrunwaunswedsogluincuria 1IsTANusUSnSINNSHo NPL ogh 248

AWUZU IWUTUIENUeY q-q IFEIMINGN9AauaATU 4Q22 A 393 9ATWUZIU S=AU

nsnio NPL AguiuaduwalAsiununainsamiwuidu 2.66% vru:nansinou

AsauAau NPL Usuiuidu 140% a-flounusunifannsasonouidsdsinuntuniw

gunsSwe

Tusiuau FununwMsIUITUTUITU 4.79% (+19 9AWUZIU g-q) UndAAA

tiosonsiunumsdidiuansaUs:inARgITU egIsAnU wans:nugnNBAIsY

uw&ou9nUs=ansnwlunisAiduinuniiainss InednsnAntsnasesieldiogn

46.9% (IREUALUS:UNCUNNSVOU FSSIA i 47.5%)

rilsans 9M25 AnIdu 75% vedUs:urrunshativedisa

Is789AvANIU=UN “Bo” IazaustAIdInuel 2026 A 58 uan S9BunnsUs:ITUYaA

§iou38 GGM N 2.48 INvadyaAIN1UnYEU 2026E (ROE 16.4%, COE 10.2%) 151

gunndrlsansesiaulnitainsusioltion InalfiSuissnuuaNNIsVeneaurto

Us=ansnwlunsAIGunuRAvU laArunTwaunsweaniuag

Highlights

" () msiAulavedaurde: Aurfosouved MTC agi 180.5 WuAuUIN IWUTU
13.3% y-y lla: 3.2% q-q INdIAgIAUUSUINUNTS WANAUKANUNINGURSD
9un:10gusnuuUAIa=INSEUBUR

= (0)NIM: 5msnuamauunumneioushamanlﬁuqn§ (NIM) Tu 3Q25 aa‘jﬁ' 13.76%
(NSUAD g-g, anad 50 IAWUFU y-y) IFSUISIHUUINSASWanaUINUEUIGoR
WUVLIIU 17.39% (+19 9AWUZIU g-q) IRONBAIBEHROEALNUNIINSITUR
govu IneisTuessmsiduluds:inARgunumasdiluilsswono:sasesiunu
nMsdduiunsn USD Agululnsunati

= (4) snsaAntdanesiostels: ANTEI9RNTUIUINUYU 8% y-y AzNSIAD q-q
INNISVEIgaVIIIaz91gAMBUINUWUINIIU duwalhiidnsiAnlginusosieln
ogf 46.9%

" (+) ALUNWEUNSWE: IS1UDI3IANIWEUNSWEVDY MTC Gunuiiuinsd Ing
dms1 NPL aavir‘i 2.60% Tu 3Q25 (IRYUNU 2.62% Tu 2Q25 Nla: 2.82% Tu 3Q24)
8ns1noUASaUAaU NPL IWuTUIDU 140% (9ns:AURnEnR 96% Ieanul
fiou) a:founugunifanssionoUluNUuUTUBUNAA.
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uu9. 1idadlng nAnddmoa
THAI CAC : CERTIFIED

CG2024:5
YE Dec (THE m) 2024 2025E 2026E 202TE
Operating profit 7,328 8279 9,649 10,730
Met profit 5,867 6,624 7,719 8,584
EPS (THB) 277 312 l64 405
vs Conzensus (%) - (0.5) 13 03
Recurming net profit 5,867 6,624 7,719 8,584
Core EPS (THB) 277 312 64 4.05
EPS growth (%) 19.6 129 16.5 11.2
Core P/E (x) 14.4 127 10.9 98
Dividend yield (%) 0.6 12 14 15
Price/book (x) 23 20 17 15
ROE (%) 17.0 16.6 16.6 16.0
ROA (%) a7 36 38 38
Sources: Bloomberg consensus; FSSIA estimates
) ——MTC SET (RHS)
Price (THB) SET Index
100 1,800
gg 1,650
70 1,500
60 1,350
50 1,200
40
20 1,050
20 900
10 750
T A NN NNOOON S I I T W0LWLWLW0
FHFHFNFANNFNIII WYY
52385%838523858385%838

Sources: SETSMART; SET
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BUY TP 27.0

JedenyumsWumoisusaiouiu

AMs1TE 4Q25 :IAUIRUINVUTUSNSIEOIKANNY g-q N1a: y-y IUOJALISIANAR
2.92 Wuau. (+11.4% g-q, +10.0% y-y) fioillugnguanind Jevenyuain 1)
snelsludszinAiAulnsoition o'mn:\JUvﬁuqqma lazUNMSNISAUA:ASY l1a: 2)
sneldidgoenvauiuringaguanvadd iwsr:Unaidu high season vadiduauula:
a0 Inedndousielfidunulunazanoasi 60-35% lla: 30% vouselsidioon
mWEAU aunsninasnelanuysAnelUlfAvun

$7A1 CPKO 13uUSuay gosannonuivoalitng
argnsAunduluidaunaunuisulsuadtesi MYR6,915/6U (-11.1% m-m, -
16.5% y-y) fanluseu 4 IFiou MlAsiAaauiFiou s.n. 98h MYR7,084/6U (-
3.7% m-m, -14.5% y-y) indvaulasio 2:10uvonsiosunuyoslane 1Q26 nav
naNAIANISIWaWaAUNTUUNEUT 2026 2:1WUTU 3.0% y-y (51080
Fastmarkets) 9n3UlATIBY +4.2% lla:uniaide +0.5% y-y noUsfAusiAntniu
fondauliusltivlsuasmuwawanaivu aglsfiniu stAdudnduenedadu
wouna:dlomausuaidingrnin 9niuslliu Demand Aguay 9ndulAtiGona:
ISUTE B50 Tu 2H26

AArlS 4Q25 9:nAuLIWURBNASY
Is7g9AILUBUIALSILURTSFEAUTTU 3Q25 18D azA1Arnls 4Q25 919WU
MOgs:=AU 100 au. (+70% g-q, IREVana y-y) 63nASy 9 nnasidulavossels
na:3061A SG&A to sales 91vanavgidmunsluinu 32% 16 910 33.7%-34.2%
Tu 2Q-3Q25 Vru:zRAASASIAISTUFAULND:EINSIAIA 37% IdnsINSEinAY
NSWANZIVU IREISIUoIS:URS:ausofunuannAuRdJagius:-AuguIwWs =afon
13aountin

IS19 NEO o¢ilusu Turmnaround U 2026

ARAnIsved NEO 2:nauunimulndnasulut) 2026 19 28.6% y-y 91NAAIA9:
anaviisy -50.4% y-y Tul 2025 duwalisanAulul 2025 TRwanauinuAnau
47.8% J99UUINSAR 2026E P/E IWen 8.0x la-malidnsiwanauinuisuduwa
Tul 2025 $19 7-8% (31eUa: 1 ASY) angnusBnlnSu SET ESG Rating U 2025
iDundansnsiosisniy A usBndidruNsannsUaos GHG emission ad 20%
nmelul 2030 l1a:ussaidinurenouidunatgniuaisusul 2050

+INANSIA

FSS INTERNATIONAL INVESTMENT ADVISORY

Sureeporn Teewasuwet
Fundamental Investment Analyst on Securities;
License no.040694

TOP 5 January 2026
uu9. Ulo nasdaisn

THAI CAC : N/A
CG2024 : N/A
KEY STOCK DATA
YE Dec (THB m) 2024 2025E 2026E 202TE
Revenue 10,062 10,523 11,206 11,888
Met profit 1,008 500 B43 726
EPS (THB) 3.36 1.67 2.14 2.42
vs Consensus (%) - (8.2) (4.4) (71)
EBITDA 1,749 1,212 1,448 1,584
Recurring net profit 1,008 S00 543 726
Core EPS (THB) 336 1.67 214 242
Chg. In EPS est. (%) - - - -
EPS growth (%) (10.1) (50.4) 28.6 130
Core PIE (x) 5.1 10.3 8.0 7.1
Dividend yiekd (%) 79 39 50 57
EVIEBITDA (x) 32 6.3 2.6 22
Priceibook (x) 1.0 1.0 0.9 0.8
Met debtEquity (%) 9.1 475 525 484
ROE (%) 307 97 1.7 122

Sources: Bloomberg consensus; FSSIA estimates

NEO SET (RHS)
Price (THB) SET Index
100 1,800
90 1,700
80
20 1,600
60 1,500
50 1,400
40 1,300
30
20 1,200
10 1,100
0 1,000
< < < < < [Te} [Te] [Tel [Te) 0 [Tel
Q& g & g qoq q g
= c (=2} B (8] Q = c [=2] a (8]
€3 2368 ¢ <3 2 ¢ 8

Sources: SETSMART; SET
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N PRIMA MARINE

PUBLIC COMPANY LIMITED

BUY TP 9.8

osV iduindovsusindnvesnisiaulin wiauaowiuAIVoISTETs

PRM IauntiniSavensssivioaliuayuinunain:ia (OSV) eggsaitiod 9ngu
avAnIvInsgAiuls:inFAnazsnaUs:inA Tnglawn:lun:3usennany isrArtaiu
9:90UMdAY IKNINSSUNISEISIANAzVAINENTAUEAKEU 9INAUNUNTS
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UU9. WSU1 u1sSu
THAI CAC : CERTIFIED

CG2024:5
KEY STOCK DATA

YE Dec (THB m) 2024 pliring 2026E 202TE
Revenue 8,791 8,825 9,459 10,021
Met profit 2,120 2212 2,335 2492
EPS (THB) D.85 D.88 D.98 1.04
vs Consensus (%) - (7-1) [4.6) (1.7)
EBITDA 4135 4251 4708 4911
Recurring net profit 2,098 2048 2335 2,492
Core EPS (THB) D.84 D.g2 D.98 1.04
Chyg. In EPS est. (%) - (7.9) 2.4 47
EPS growth (%) 13.8 (2.4) 19.1 6.7
Core P/E (x) 78 8.0 6.7 6.3
Dividend yield (%) 73 76 82 8.4
EV/EBITDA (x) 54 51 46 43
Price/book () 14 13 12 1.1
Met debtEquity (%) 497 36.8 3re 339
ROE (%) 18.3 16.8 17.5 17.8

Sources: Bloomberg 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

+INANSIA
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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 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
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 assessment, in placg of polic;_/ 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 High Severe
0-10 30-40 40+

Medium
20-30

Low
10-20

[ 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
(=}

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

Ccc

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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ANULNNADIALUZUINITAINU

AtignuaasAItuziinnIsasnu lunannIwe’

BUY “afa”  flasannsimiaaiiu dindn yaseauiadeiugiu leaaanonanauuny 10%
HOLD “ga” lasannneilaziiu dindn yadiautadadugiu Inamaniinanauunu 0% - 10%
SELL “g1g” ilagannsianianiu geadn yadenulauRugIu

TRADING BUY  “dfaufior'lsssasdu” flasannfilsuifuifinauinsdasiaviulussazdu wimanidaaiuazgonityaaaiu
fRIaAugIU

AriignuaasaInuziinn1sasnu luaadnnssu

OVERWEIGHT  “asnuinaniteaia” iiasannaanionanauuwnui ganin aaa uszay 12 idautiomin

NEUTRAL “aanuvinAuaatn”  wlasanmaniinanauunui wihdu aana luszay 12 @aurnewin

UNDERWEIGHT “adnuiiauniiaaia” iiasanmanionanauunuii 61nin aaia lussay 12 @auzitomin
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