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‘January Effect’ to happen this year?
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TOPS5 : JANUARY

uu9. [suwgnuraawaSnu

CHG TB

BUY, TARGET: 4.00, +33.3%

FSSIA

THAI CAC : N/A
CG2023:5
Analyst : Teerapol Udomvej, CFA

Highlights
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runefivsnels 4Q23 AlUIRU 2.4Wu au. (Rguiu 2.1Wu au. Tu 3Q23) Iny
AN9:=099unyuUANAryeLAs1uliion CHG Ilidon Medical Center Nla:
swlnvngUoganmads:ina

CHG mjaonlAwavannu 17 au. Tu 3Q23 WusnisAINI1SSNMINEN09:WaN
iQuriisiuUntinlneiendunuAniusieléiraifiouatn 15 au. sieldieu (Ifvu
fu 10 au. salRaulude9uiu) wavianuun:=tioenda 50 au. fugod 2H23 M
1T Us:=untunisiountin JedenuudrAryfe=rliuals:nouniswaniwuuine:
ogjfi Heart Center nazmsidasnoiauiiusUiuu (Jeguulaioan 17 u.)
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Recommendation
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Consolidated earnings

YE Dec (THB m)

Revenue

Net profit

EPS (THB)

vs Consensus (%)
EBITDA
Recurring net profit

Core EPS (THB)
EPS growth (%)

Core P/E (x)
Dividend yield (%)
EV/EBITDA (x)
Price/book (x)

Net debt/Equity (%)
ROE (%)

Sources: Company data, FSSIA estimates

Price (THB)

7.00
6.25
5.50
4.75
4.00
3.25
2.50
1.75

Mar-21

Jun-21

Sep-21

Dec-21

2022 2023E
10,103 7,606
2,778 1,186
0.25 0.11
11.1

3,947 1,964
2,778 1,186
0.25 0.11
(33.9) (57.3)
11.9 27.8

5.3 2.2

8.2 16.0

4.4 4.4

(14.4) (23.9)
36.8 15.7

——CHG ——SET (RHS)

2024E 2025E
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1,371 1,548
0.12 0.14
6.2 12.9
2,218 2,467
1,371 1,548
0.12 0.14
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24.1 21.3
25 2.8
13.9 12.2
4.0 3.7
(29.1) (35.8)
17.4 18.1
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TOPS5 : JANUARY

COM7 TB :

BUY, TARGET: 30.00, +34.5%

n Al
s B
THAI CAC : Certified gyl
CG2023:5
Analyst : Jitra Amornthum

Assistant Analyst : Thada Jiracharoenying
FSSIA

rilsans 3Q23 UnEANSy anadny g-q lla: y-y

Consolidated earnings

YE Dec (THB m)

2022

2023E

2024E

2025E

COM7 snenunlsans 3Q23 A 611 au. (-13% g-q, -16% y-y) 9NgoAVIgRIAUlA Revenue 62,733 71,074 80,111 90,436
Wen 10% y-y UoendnnusBnowidnunelsh 20% y-y 910 3 ainn 1) s:ezoanlunns et profit 3038 3126 3475 3745
X - ] . - . . EPS (THB) 1.27 1.31 1.46 1.57
Vg iPhone 15 Gognd1394d iPhone 14 $19 1 §UA"H 2) Renovation 40 a1valu 2Q23
L ) vs Consensus (%) 3.2) (7.0) (13.8)
BusunuaunauuiUnlugor 3Q23 Mikuwavisussielnluiiulnsuna 3) ADEPT By EBITDA 4,687 4676 5181 5670
IJussfivAndueniannN1svI8duAl Realme Recurring net profit 3038 3126 3475 3,745
Core EPS (THB) 1.27 1.31 1.46 1.57
- U U w 0w
uolliv 4Q23 guigadWusolaiantos y-y Chg. In EPS est. (%) 89  (133)  (20.0)
. C x s L EPS growth (%) (41.9) 2.9 11.1 7.8
udltiv 4Q23 AMNI=WUADIAMI g-q, y-y KUURINOAVIY iPhone 15 RGIEUISN Core PIE (x) 175 17.0 15.3 14.2
InUIRIAS10 5% 4QTD veuzNgouAsulnsunan 4 U 2022 ifindrynn iPhone 14 shortage Dividend yield (%) 23 4.6 47 53
SouUfINMSAY Provision Vad U-Fund MA319:Ng08analoinnsAu NPL Ila: Approval  EV/EBITDAR) 122 121 109 100
6a ¥ ., THenugaos] _ _ U Price/book (x) 7.4 6.8 6.0 5.4
rate mmmiwu vou:NANTEINgdvay us-mueummnn'lsrsumvmam\mg lluU Stand T ——— 531 20,6 38.2 372
alone UnVu Ingfu Oppday 3Q23 gushisikloyaNuonuanva Stand alone 91 ROE (%) 48.8 416 417 40.3
AE9e 3 doungundtnisiUalu Mall Téiin AFousiAM9NAoa&uRgundn 2) A Sources: Company data, FSSIA estimates
ansseydlna 1a:3) ANgInewanu
Usuanus:urunisrinlst 2023-25 av 9-18% ngaavienindinainain
——COM7 —— SET (RHS)
WushisUSuan target sales U 2023 auinda 15% (9M23 Sales growth 13%) 91n Price (THB) SET Index
AION (sngusTwiiln) AUSusATae MnligeavnelulfinuUAnGS soufiv Deal ARMAGT9: 64 1,950
gosnuyugaaveRv:NunlugauIFiou 9 grideusentu rifisnusuanUs:-unrumsrinls 57 1,800
ansU 2023-25 av 9-18% mUE1AU 9nsanvreRIAUlatiosndAnA naAlEIeR >0 1650
ST _ 3 43 1,500
AIRI19:USUgIvUINNISIUNEIV Stand alone UINVU
36 1,350
- - - o M
UsusnamiUrungadinds 30 un GuAdiiuzunso 29 1,200
- - - — ] ' 22 1,050
1saUSuanstAdnrunet 2024 adidu 30 uan 33 Forward P/E A 20.6 11 (5Y
. " _ e ] 15 900
avg+0.5SD vay Rolling one-year forward P/E) d:nouniwnisiaulpnngindanaimn SRS SIS TN T T N T N T O I <
:NSIAAUUSUADA 17% MTD Bodna:ri Us: AwAnSulu 3Q23 TU 558§ 8558%855¢88
veuzNs1nAUUSUADaY 17% [Bogna:nouniwwads=naunisnanrdviu 3Q £ 3823538353928

189 veusATul 2024 MAFANTSSIRUIATE 11% IneisuiRuuInsMsns:Aurinaigoan
N"ASY lIa:fiusouNISIUASUEUAN IT 99800 Covid AWUUA
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TOPS : JANUARY

uu9. 1IowWwn

GFPT TB

BUY, TARGET: 14.20, +31.5%

THAI CAC : Certified

CG2023:5
Analyst : Sureeporn Teewasuwet
FSSIA

nnls 4Q23 9:luanavmungma

Is1AIANIISENs 4Q23 a&jﬁ 365 au. (+14% g-q, -19% y-y) AANIIsIn g-q aounay
nama rnuulneUsunrudoeninfgeiu na:shAndnnAauiusuanad IngistAAUsUI
dvoanlnie:véuiiu 13.6% g-q 10U 7,500 A IteseniAndsdounadougnidouunan
3Q23 Iis1sAInGEInAvAI0AY 4Q23 9:anad -3.3% g-q IRQNFANEWAIusIAIASY
Tnfuds:InARUSUTU 17% q-q nausfusiavaglndeeondunsdiolindidednsunanou
uan9nl GFPT duldisuwauoninsiAdnnAuiusuAdanad Surndnsirnlsiusiug:
vauiuidu 12.4% 90 12.1% Tu 3Q23

nualtiusnAdnnAuY:nsuAosilu 1H24

smiolwana:nndoindesluds=inAlsiususoadsioltiossn 1H23 InesiAinolwa
JegUuagh 10 un/nn. (AwunusiATIaEY 9M23 A 12.6 Un/nn.) ItiesINUSUILU
WawaNUSUADEIU 1a:8ubinolwatninenwiindndouni viusistAnnainéad
JegUuegh 20 uan/nn. (RguAusIATIEE 9M23 A 22.7 uan/nn.) duwalisununis
iApvliusuadegfisno 36-38 un/nn. AndrsiATANUAoTRQUURA 41 Uan/nn. Aud
GFPT IiiSonsAndnnaulus:Aumidadniinl 3-6 Ifiou AutiuFunndansarinlsiusiu
Tugou 1H24 v:0glus:=AURRAS1D 12-14%

- 3 ' T A
KHINsIAMPYUSUIU 9:-308ruusIminuSuvunoe

IsTuaIdsmInluls:inAiilonnausuiiugs:au 42-43 uan/nn. i KansAHYRURADEU
Itio 70 un/nn. NenausgunalfiiugaRRUMSIdymYIRiou (@NSIW Exhibit 5
IEAIADUAUWUSS=HIWSIAMYIAzsIANTN) Gadlonainananisnitiu 1H24
Tnoiawn: 2Q24 AJUBoy High season vaumsusInaluds:inA na:8uingngniavey
n1sdvoon GumnsnAlusumovunuAA 9:0udederyUsIANKLTUGoUAATU

AdUs:uarunsrnlsiazsaAIdanuIe

1Is7189AUS=UUNISANIsansU 2024 A 1.48 Wuau. nauuIAUTnENASISTD 9.3% y-y
guAvANIIUzUNGo foustAUrungl 2024 A 14.2 uan (B PE 1AUA 12) S1ATKU
Je9UuINSAR 2024E PE 1Wgd 9x UaN9NLISIEIBoUAIUITIINS JVoIgIUNINISITU
§08) D/E RrIled 0.34x llaz Current ratio AgJsno 2.3x
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Consolidated earnings
YE Dec (THB m)

Revenue

Net profit

EPS (THB)

vs Consensus (%)
EBITDA

Recurring net profit
Core EPS (THB)
Chg. In EPS est. (%)
EPS growth (%)
Core P/E (x)
Dividend yield (%)
EV/EBITDA (X)
Price/book (x)

Net debt/Equity (%)
ROE (%)

Sources: Company data, FSSIA estimates

Price (THB)
27

LT Do Do fusesesa)

2022 2023E 2024E 2025E

18,222 19,000 19,950 20,908

2,044 1,356 1,482 1,592

1.63 1.08 1.18 1.27

3.1 .2 0.6

2,973 2,524 2,799 3,002

2,044 1,356 1,482 1,592

1.63 1.08 1.18 1.27

1100.2 (33.7) 9.3 7.4

6.6 10.0 9.1 8.5

1.8 2.5 2.7 2.9

5.8 6.9 6.2 5.6

0.8 0.8 0.7 0.7

21.5 21.5 19.1 16.2

13.2 8.0 8.2 8.3

= GFPT ——— SET (RHS)

SET Index

1,950

1,800

1,650

1,500

1,350

1,200

1,050

900
§ 8§ 888888
E o o [&] a c o (8]
=3 868 =384

Mar-21
Jun-21
Sep-21
Dec-21
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TOPS : JANUARY

uu. 18UIl

SAPPE TB

BUY, TARGET: 108.00, +28.6%

THAI CAC : Certified

CG2023:5

Analyst : Sureeporn Teewasuwet
FSSIA

ueviugArgalu 4Q23

Is7A1AAnlSENS 4Q23 9:0¢A 201 aU. (-37% g-q, +30% y-y) foidurilsinanvedt
InsAns1elnsou9:anad g-q MUNaWEod Low season voun1sadoan agnlsiniu
159A1NSNSIMISTURUD=EINSIADEY g-q 98N 46% Iouan 1) dnsnistirinainis
wandeglus:AuguItionduuaufAIInEo na: 2) NMWSOUAUNUIANAUIIA:USSNNUTIEN
NSJd Vru:AAA SG&A to sales 9:UsUsoguvuIdu 28.5% 91N 23.4% Tu 3Q23
tiovondnsdnAntEgrenunIsnaIngsu mnrals 4Q23 rldniuaAn uGNe:rinls
ansU 2023 renguanliun 1.1 Wuau. (+69.5% y-y)

gurinls 1Q24 rigagugalil AndriAUAIAEAA

nuollivAindssoananlu 1Q24 gAndAuRIAEAALS nuulneandeBaidunan
donndevnungniaunangou 1Q Unidulnsunahivevandiede (Bulntidy, WaUlud
Ia:iN"Kals) neUsiuinAnnaseunnaudiueglubod 1Q24 souoafsonulAndo 1Geasu
1s7ARselRsoulu 1Q24 2:1RUlNEIST10 46% g-q 1a: 18% y-y hquInaszﬁa'aaanﬁ
duisioition veu:A SAPPE liwanaudunseulsaanslu 4Q23 Wiouvielu 1Q24 uan
wamsAduuBEunauurindolodnasa

mainmswanlrue=nugoasassunisiiulniu 2Q-3Q24

tjushsaatnsnelsit 2024 1AUTNSTD 20-25% y-y ISNENTYULRIBILONGBILDILLNTS
iAUlRlUBod 2Q-3Q24 1tiouan 1) 10UKDY High season vadgnAlasoen Ingiaw:
nanglsu nazoiusn 2) I0ugosntindouvening nia: 3) Msverern@iMswantkuivy
25% 9:101a89luIdiou n.w. 2024 UoNIINT NWSIUFAUNUIUZIY 1H24 SIAINSIAD
970 2H23 Ingis1dnouuoasasiunuinamalul 2024 tiewad Iwsn: SAPPE nnsde
Unmagountin (Inagin A.) I3AsuTnutios vruzAstANtnansietiovesnananlsiusuay
unegn 21 rsusisieUaust (9N 25-26 IBUFFoUauRTuGoIRounLn) aidus:AusiAA
TndiAsunul 2023 fuliu SAPPE 9:IionGavdBauonuiniu mnsiadimialsuasdn

AYAMIIU=UNBD foesaAiTrunelnud 2024 A 108 uan

Is7UsuanrinlsansU 2023 au 7% Woa:fourils 4Q23 Rlanla Ifgoagus:urrunis
rinlst) 2024 157 1.33 Wuau. duwalfimanisnidnsinisiaulnvesrialsvauvuidu 21%
y-y Is1USulEsnAidrunedut 2024 A 108 UN (B9 PE IAUA 25x) 1s150UlUILUGAU Vou
finlsAv:NAULWUAIRANSIAATU 1Q24 SOUTNFIUNWNSITUSIITIINSIFOUS:AU D/E
Ais I1a: ROE &y
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Consolidated earnings

YE Dec (THB m) 2022 2023E 2024E 2025E
Revenue 4,566 6,073 7,131 7,896
Net profit 653 1,107 1,335 1,504
EPS (THB) 2.12 3.59 4.33 4.88
vs Consensus (%) - (2.9) 1.0 2.7)
EBITDA 1,018 1,652 1,900 2,132
Recurring net profit 666 1,135 1,335 1,504
Core EPS (THB) 2.16 3.68 4.33 4.88
Chg. In EPS est. (%) s 4.7 0.3 1.9
EPS growth (%) 59.5 70.5 17.6 12.7
Core P/E (x) 38.9 22.8 19.4 17.2
Dividend yield (%) 2.0 3.2 3.9 4.4
EV/EBITDA (x) 235 14.9 13.0 11.5
Price/book (x) 8.0 7.3 6.7 6.1
Net debt/Equity (%) (60.9) (40.2) (34.9) (36.9)
ROE (%) 21.6 33.4 36.1 37.1

Sources: Company data, FSSIA estimates

——SAPPE ———SET (RHS)

Price (THB) SET Index
190 1,950
165 1,800
140 1,650
115 1,500

90 1,350

65 1,200

40 1,050

15 900

Mar-21
Jun-21
Sep-21
Dec-21
Mar-22
Jun-22
Sep-22
Dec-22
Mar-23
Jun-23
Sep-23
Dec-23
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TOPS5 : JANUARY

UU9. ASa5an nasUaIsBu ' 4 £

SAWAD TB VA

BUY, TARGET: 54.00, +23.4% j ¢ lagnana5o0 Toamiesin e

THAI CAC : N/A
CG2023:3
Analyst : Usanee Liurut, CISA

Assistant Analyst : Maeta Cherdsatirakul
FSSIA

1S0USH1IS3ANTS NPL la=vaAnusndnvey SCAP Tu 3Q23 Consolidated earnings

YE Dec (THB m) 2022 2023E 2024E 2025E

msUszyulin3iAs1=Kvad SAWAD ItiufinnsTinouns:9luls:ifuRIfeovouu

Operating profit 5,924 7,137 8,119 9,579
AtUNWAUNSWE VoY SCAP (douunniduduiBoingasninsgugusiddaguuibdounuy Net profit 4,476 5,340 6,303 7,439
nanagulu 3 SuAuiisNvaJonarnssi) nay NPL 1Suiavu 5 Tnsunammsionuidu EPS (THB) 3.26 3.89 459 542
2 o T 2 .[ _ . 2 20 279 6 ” vs Consensus (%) - 5.4 6.1 10.5
.63% [u 3Q23 uvru:n Credit cost 8¢ 3.32% (6.27 % N1S0UWAVIANUIMNSNYR) Recurring net profit 4,476 5,340 6.303 7430
wsounlsans 3Q23 Nanavikédd 91 au. (-69.2% g-g, -54.1% y-y) Wans:NUMINETD Core EPS (THB) 3.26 3.89 4.59 5.42
IARINNISVeneauerBusniull 2022 IGodurorindeImu9n 4.52Wu au. Tull 2021 Chg. In EPS est. (%)

. 2 o pw — S o g X ' EPS growth (% 5.2 19.3 18.0 18.0

10u 32.2Wu au. Tu 3Q23 Burinlriloanno:iAsugivluidostuoy NPL Julsuiuagy ALl —

. N Core P/E (x) 13.4 11.2 9.5 8.1
soltiov (Inuldioan 6-9 IduIN 1Q23) US:NOUNUNISAUANIWANUSASIRDNIUEVDY Dividend yield (%) A A 46 55
sun. dnsuduiBaigrdosninseugusnluinu 23% roUBunnlA SCAP USunagnsnis  Price/book (x) 2.3 21 1.9 16
Uaowauidelnaimuiudndlu 20-30% (feuntihGu) na:andngouduidorioyani ROE (%) 17.8 19.7 07 214

ROA (%) 8.1 6.1 5.1 5.0

Funswe (LTV) 10U 70-90% (210 100%) Burinliauiovoy SCAP Inludnsiianad
w$oUNSUSKIs NPL 1Basnundavulnausting v:8nsniSovu

Sources: Company data, FSSIA estimates

Credit cost Vod SCAP Iin=s=Augignlu 3Q23 ila=ure:nduuntudnilu 1Q24

SAWAD A1n31 Credit cost vou SCAP Tu 4Q23 (souwavinnuaINsnNEn) 9:anadann
230 au. Tu 3Q23 Ila:ndugs=AuUnaAfAaasUs:uan 100 au.Ansunalu 1Q24 Tung

msanUTLILOTI NPL r‘iqm‘?uu"m:agjcilandaﬂuzs'oa 4Q23 - 1G24 ogilsfiAdmsns brice (8) SAWAD = SETRAS)
IWuuR:anavanulsunensUdesduiBonounaus:Uns:dula:unv:nndulguievod 130 1,950
naud A 4% d11SuUs:untunas Credit cost Vou SAWAD Tu 2024 USBnd AASIFIAY 116 1.800
9:anavunaglugod 100-180bp BurNIUs:-UrUNSAAJOEUUADIUS:TNSaVauIST A 102 1,650
260bp 2guN 88 1,500
AsUs:uarunst 2023-25 Auidon:iDsudunswegududedoruudhiny 7 1,350
1s7AVUS=UrruNSy 2023-25 vouis? Is71AA3AIsansy 2023-25 2:Isioitiosn ) iz 1::)22
18.5% CAGR 910 1) duiBon:10guaunswegvoy SAWAD na:naunlnidusnuaniiuna: -~ 900

2) N1SSOLIUNISRUVaY FM Baline=sneunuwaus:neunisiduuonnaont

Mar-21
Jun-21
Sep-21
Dec-21
Mar-22
Jun-22
Sep-22
Dec-22
Mar-23
Jun-23
Sep-23
Dec-23

AuIluzUBordaUsusrAIThruneTulul 2024 A 54 uan

IS1AYANIUEUNED srANITaMUNeT 2024 Voulsai 54 uan (GGM) (2nU 2023 A 51 uan)
AnIduA" P/BV fi 2.05x (amad91n 2.21x 9InA1 COE Aguuwsounn Risk-free rate A
Usuiiuidu 3.0% 91N 2.5%)
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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

sieuatuiiFavinlasudsvudnning Alsaxnsanu @ ad d dueafiuduuua 1A “U3En” dayaridsinglusiaau
atfufigndavindunuiusruzasunasayaiiifainwiamisiiaindanuinidada uay/viafianugnsas aenglsfiany w3¥nlisusas
ANUQNFAIATUAIUUDIADYARINE

'
.o

ANMIiue  Misagluuniengviatiudidununasdiuduasindiensiifisandansuediug  dniamevfilafdanalss Taminag
WanauununinmaasdiunIstiduginte Bidaneaseusanivaau

dayauazaiuiilsngaglusanuatiuiatafinsuldoundas  udly  wiauiuduldnaaanarlaglisasudolinsiualonia
Fauatiuiiavindulsaiiaglseaedialidayawinfu  wEnliganulssasdiasdnyonsadmulvamy  amudansame
nannindanuisnglusaouaiiud  sauiinidnlilasulstdunanauununiasauasdnnindaudayailsnngusatnela
Us¥niebisufatavsamnudavnalaq  Adaduannmnindayaviannusinlusnaouaiudldldlinasdiladeny  faonuals
dnwdayauasldnasiiiaatvsavaaulunisdadulaaenu

U3¥nuasudnanalutayauaranuuiuilsingaglusaouaiiud Wi lvilandayanavanuiulusaouaiuilyly
dsylaad daman daudad vineh thaanuanevdalnaunssasssauliinionuantamvahy Taalildsuaugnafluaiadnwal
ANHTNVEFENAWNUT AMsasnulundnninaianuiday fasnuaisdnzayauariansanatlvsaunaunaunIsaadulaainu

wsEnuannswe Aduda lesy da (uwru) aradluiguasgaiwasas (Market Maker) uasiaanluddyusnsdniauwus
(Derivative Warrants) uundnniweisingg s3ude SET50 Future Taauiiny anadavihruniasnziaasdnnindaisdodonan doiiu
fTnasnumsdnenaazidaalunivdatimunasluddguaasdniayiusainannausadulaainu

AN ADIATILULUINITAINY

AdlanuAasAIuziinnIsaIN U Tunannswe

BUY “gda” flagannmanilaniiu drndt yasemuiadadugiu Teaaanionanauuny 10%
HOLD “ga” lasannneiRaiiu dindn yadiauiaieiusiu Inamenionanauunu 0% - 10%
SELL “gng” flagannenilagiiu geadn yaseuadaRugu

TRADING BUY  “daifierinlsssasdu” ilasannfidseiduiifinauinsasaviulussasdu widisaniaqiuasgoninyasiany
adudugu

AflanuAasAILuziinn1saINuluga NSy
OVERWEIGHT  “asnuuinniieaia” ilasannamanisnanauunuil §0n31 aae luszay 12 iiauiremin
NEUTRAL “aanuvinAuaata”  lasanaanionanauunuil windu aaie tusza 12 W@audnoniin

UNDERWEIGHT ‘“avnuiaanitaaia” idasannamaniinanauunuil 61031 aaia luszay 12 idauzdienin

YNNG | HRADUUNUTIAIANIIa 1A UUAvn 1uAIINAE2avARIA T ANT Y N5aanav IuaiiTy
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