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1S1AN3IMISANS 4Q24 SOUVEIUSEN 145 IIKIAISY
ﬁﬂmsﬁnmo:q\ﬁu 24% g-q lla: 28% y-y 9NFURAINIU
3Q24 lla: 4Q23 Aolavilng q-q IHISIHUUIINSIAWAINUR
guvu Jedudnunamalugnairnssunadifeona:nisusinalu
MARNBURISIASTU TuvruzRAoIavAlng y-y INn9INNaURA
IReovedAunsnavinuala:IASUFRluUS:INAAIU SUIATS
MISWACUBE ICT 9K7s vuddliaznavine farnls 4Q24
vonuIMIUANA flsU 2024 9:1n 9% y-y IndIABIAURISIAA
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BUY, TARGET: 184.0, +17.9%

THAI CAC : Certified
CG2024:5
Analyst : Nathapol Pongsukcharoenkul

-
License no. 049193 ! &

Highlights

BBL sneunurilsanslnsuna 4 U 2024 A 10.4 Wuduun Iwuiu 17% iideiieunuln
WU anay 17% ideisunulnsunanountin Gugundimanisnivedisii 14% llazgy
namaNIsnivesnanh 3% InededuRrmifiiuaalunotuiRuvedisiéo AunuNSU
AMNGIAA, AunuInsAnhE, la:s1elanlulsnoniuRa

anhliunoursosiwsdvou BBL Ao dnsndou NPL Aanadognauanein 3.94% Tulns
w1a 3 U 2024 10u 3.19% Tulnsuna 4 U 2024 Inenisanadved NPL Tulnsuna 4 U
2024 anadUs=unu 18,000 duuin IdeiRsuiumMsanasunAnUs:ucu 9,000 &Uuin
Mnlnsund 3 dlnsuna 4

BBL Uniwe3n1sanadiinnenmsins:rtinsoitiodiaznotuduselunisusulsuase
hivesgnhii NPL 9nnansgnannssu (IWlds:usea:idoniawns) 1Is1ARIINNsanad
vau NPL dourilivine:unernnmswWuwveusnstulne (THAI) na: ITD AinisWuwhonis
GeURN&D Fue:lasunisdUinsaiduduriolus:o:f 2

msiAulavesauriovad BBL ogh 0.8% Iboifounulitiuun ia: 2.1% idoifeunulns
Unaneuntin 9INNEUssNvs:naUs:INA, Nsnoadwadumsundwe, usenloand na:
UnsIASAM

NIM ogji 3.11% [WUVU 4bps IdoiRsunulnsunaniountin doulnnyandununisiiui
A1adn 2.0% amad 6bps INaIRUAUlnsUNanoUrLn KasaNNISUSUSHSIAENITERU
WnluiFousuonAu

TnesouisnDyuUedIBIUINEe NIM RausndnnsTiAngRis1AIA Iign9:10uzo
AONITBVIAIARL

swldRlTsmonITe (Non-NIi) ogA 10.8 WuAuUN IWLVU 54% IdoiReunulURtuun
anad 13% IdeiRsunulnsunanountin niswusoRifinsuidoReunuURIEou1INNY
swldiANsssuItioURATU (Unsinshn, AssSUItEUUSNUTIM, AsssUITEUNINUSIU
dad) na:rlsAlUfngD (3 Wudnuuan Svanavioifeunulnsunanoundin)
dnsndournlgsneriosnalfiogn 53% donndodiuus:urunisvadIs

fiunuinsAnogn 115bps ANGIANANTSNIVOUISTIA 123bps HAJNSNSIEOU NPL anad
28s0MIS09N 3.9% Tulnsina 3 U 2024 10u 3.2%

Jeguudnsndounnsdnsed NPL vou BBL ogi 334% Buaunanlunausunnns 1suedsn
Tus:=AUT9:=¥08TK BBL ausnanfunuIASAnN?IN 120bps 1Ju 100-110bps TusunAn

Recommendation

thodinsihruannswe

ISTEIAILLLBVIBIUINFD BBL 319:1fiSUaNTavdiBauonunAigninandnsnisadnu
soulhl Bu9:uronmstdauienduauiBoussn na:znauauidosils:ina
Usznauruarunwaunswevou BBL Tulnsuna 4 U 2024 USUASAVULIN 1S1AATNT
Iamar‘io:anm"ur]umsﬁm (credit cost) I 100-110bps Nulul 2026 ﬁuo:u’oahu‘u
rnlsanstiAuTnvUTURER

IsTAYANIUELN “Bo” dSu BBL Inals1AiUnkune 184 Uan IsTueddyarudegUu
guguinaule JequuduinsmogRimen 0.55x P/BV Us:nounu dividend yield A 4.6%
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KEY STOCK DATA

YE Dec (THB m) 2023 2024E 2025E 2026E
Operating profit 52,048 53,084 55,298 58,609
Net profit 41635 42037 43779 46404
EPS (THB) 21.81 202 2243 2431
vs Consensus (%) = (2.3) (1.8) (19)
Recuming net profit 41,635 42037 43779 46404
Core EPS (THB) 21.81 2202 2243 2431
EPS growth (%) 42.1 1.0 4.1 6.0
Core P/E (x) 72 (A 6.8 6.4
Dividend yield (%) 45 46 48 51
Price/book (x) 06 05 05 05
ROE (%) B 17 76 77
ROA (%) 09 09 09 10

Sources: Bloomberg consensus; FSSIA estimates
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BUY, TARGET: 3.4, +56% g ndulsouenagin

THAI CAC : Declared
CG2024:5

Analyst : Teerapol Udomvej, CFA
License no. 080523

4Q24 une:InrsSuwans=nuaINsS18NISWIFIBVEY SSO souluiiiu 90-100 au. KEY STOCK DATA
157AR3151816 4Q24 9:amnad 7% y-y Ineidedunosensiels SSO Aanau 24- .

- - v o e . . ¥E D {THE m) Fifra)
26% y-y Knavidn1snausiunNi1ss1elAvI1UoU 90-100 au. dnsSumssSnunlsanid

- - — . P [ Fa B 14 e
funuay (AdiRW>2) mumsusuandnsanasnsdeidu 8,000 UIn/RW 910 idbedic L wisine
C o - - o L . het profit 1,045 1028 1,262 1406
12,000 UMN/RW dnsunisSnuniugodisiou n.A. fiv 8.A. 25 UaNINTISITIAINAIY et g et e o s
mswlmz'mghUoumuam:Im 2-3% y-y '[uImsmiIu szmauu:o:ama\ms\lmaqn 7~ RFienET . pom 15 57
10 au. (Invunu 65 au. u 4Q23) 1NN1sYNIaNaryryrusSrHisnu Pattaya City EBITOA 182 1,871 2167 2372
Hospital TunawsauisinInaMlse:=anav 43% y-y unagn 156 au. Tu 4Q24 Hecirming ned proft 1,045 102 10 1806
mArlsUNA 4Q24 2:1n 20% y-y 10U 244 au. Cove L3 (THE €10 0.0% o1 0.3
Iis19:AN3AITSs 4Q24 9:=00nUdouIe IsuzUnTEUNadnuItUTURRIsUNRA Nt S AT o - il ekl i
e _ . - ., _ EPS growlh (%) i62.4) (1.7 77 1.4

USENd Ui9:0s18N1sWIABUS:NOUAUNISNAUSI8NISS18IATIUOU 90-100 au. WU

BAIBY 5-10 au. (4Q24) TRINWUINIUKaINISUNIANErYrYruUSHISVol Pattaya Cit e . L 1 1
. HATNER) T Ao o VALY Drvmana wein (%) 32 25 31 3y
Hospital (4Q24) uJa:mIsmumuan 807 au. mnmssr?m[snms:|au\1r:1sﬂmafyry'1 EWEDITDA ) S I o e
flu SSO (4Q23) Idorins1wNsWIAYNNISUNRA 4Q24 Un9:In 20% y-y 10U 244 au. Pricarbock (x] 332 31 29 27
INYUNU 204 au. Tu 4Q23 Is1Andwavianulu 4Q24 91N CHG Mae Sot 9:anav et debUEouity (%) 48.2) @7 (156  208)
Indo 11-13 au. (IRgunu 17 unlu 4Q23) Tuvru:NdmsINTIsvod CHG 304 la: CHG  ROE 3% 139 13.4 156 16.1

Cholvaej Lin9:USUADAVURAIAOUAUFUNUIGFTU
msiAulRu9:nauuAlul 2025

Sources: Bloomberg consensus; FSSIA estimates

IS9ANA3NTST 2025 9:ns:IRAIWL 23% y-y Uﬂog:ﬁ 1.3 WUanuun navanlui Price (THB) ~ ——CHG ——SET(RHS)
F— . 9 naex
msuufinmsnausiglivey SSO souUszunru 150 au. (53 au. Tu 2Q24 11a: 90-100 44 o0 1700
au. Tu 4Q24) 1tiav9nn SSO 1IWasunwun1ss1s:RIUIdudnsiAIAR 12,000 uN/RW 3-88 1,600
ISUANIIEIFOU U.A. 25 uanlUadunuuduinv:Us:nouRdgwavinnunanaved CHG 7.0 1,500
Mae Sot 97 70-75 au. Tu 2024E 19U 30-40 au. tu 2025 soufumisiAvlanetud 599 1,400
Aonselanune:In 6-8% e 1,300
A g S 3.00 1,200
Tenaso 1tiovenrlsunAdguiaulnlsa ?'88 1,100
IsnUsUanUs:uruNsralsuNGl 2024-26 vodisnad 8-15% Ifoa:foun1sandnsn 0.00 1,000
. - S . i SNy ITIA
n1sdrednsunisSnunlsanidAunugaved SSO Tul 2024 1a:s181ANEINIIAINIIN e T
yUosngs:ASnuweUNAoYAUIDIKAIASUINVB:aoMndBIrMIAlAs1AITHUNeU CTEer 20220205

2025 fi 3.4 UIN (DCF) CHG Dnsgovnelus:aununaulon 19x 2025E P/E (Ifiguriu
AMaag 5 Un 23x) s1AMAUNgaund91nNAdIUNdaIngonuwads:nouns 4Q24 N
une=seunailulomalumsdenaurinlsunanadvluogluanunvovnann
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BUY, TARGET: 83, +46.9%

THAI CAC : Certified
CG2024:5

Analyst : Thada Jiracharoenying
License no. 054189

ArMIsUNA 4Q24 2:In g-q 1a: y-y

e P s KEY STOCK DATA

IsTAAnIIsUNA 4Q24 ogin 6.5WU au. (+6% g-q, +16% y-y) IWUTU g-q 9N -
N . N . ¥t [iec {THE m) A AR ADNE AIAME
CPAXT l1a: y-y mnnﬁslmuImvo\lUapjkua:amsm'ﬂsvumuTun\] 3 85N nuwvsq o E0E 281 CEITIN 1004725 1064 520
ANIIBOAVIESOUR:IN 5% y-y 91NNV 3 8NP InvganvIusouINSE:AINGD Met prot 1G4 a0 FEAN 310
U9:IWUTU 9% y-y TiTeduruuandnsimsiAulnvedsonvIe9INav Ay (SSSG)  EFS (THE) 206 277 310 451
A 3.8% Bua:riougonvigsioluiaSanazAolavanfAN g VIWUTU i i : i = L
=70 BN i v EGITDA sradr OO0 ETOIZ 7050
dmsarilsiusiutine=guluengsiio CVS lla: CPAXT Recuming netproft 16136 24304 27818 31,568

o X = o A ] — 1) 1 A
ISTAMNFIEUE:=AINFOV:S1IUSNSIAISTURUDEN 29.1% Tu 4Q24 NSIAD g-q Fesstail e, e B e il
S ¥ L o Chg In EPS ast (%) - 17 03 05
(IRBUNU 29.1% Tu 3Q24) IKIWIUVU 40bps y-y (IRBUNU 28.7% Tu 4Q23) Adiavi EPS growth i) WE 173 1.7 135
ANAIVUVU y-y o'mm3|ﬁuImvouUomrwﬁuﬁ']ﬁUémsﬁﬂsgaéuds:nouﬁouﬁuﬁﬂ Cona PIE () ITh 014 17.4 154
wousuUs=nu (RTE) 9m1siiUssuU (0 RIBUVULVUIAYY) lazwaninurigiadou Chvidend yieid (%) 18 25 20 .2
P o smsrilsaciuan Kt , EVEBITDH {x} 04 178 167 141
UAAA goAVIBUNSUNR=analsiolliovdiv-gosnyulidnsailsguvudn nulistandy - oo i T > -

ANTEINENSVBIAUSINSIWUTU 9% y-y 9MNANTEINURZIVUIUSSTIOANANAEU el ostcauily il 1494 1184 101G a7s

a-nonsanuNISIAUIRVoLaAVIBIa=NISVENsaVIBINIKISINIndndounAiEang RIF il i1 e ™A T
Sources: Bloomberg consensus; FSSIA estimates

msvw||a:u§msvioaomvwogjﬁ 20.6% (+80bps y-y)

Usuiwuus:zuacunsrinlsunit) 2024 u 2% nia=U 2025-26 Vu 1% Price (THB)  ——CPALL  ——SET(RHS) o0 ex
IsTUSUIWLUs:UunasanTsun@l 2024 vauisaiiu 2% 10U 24.9WU au. (+37% y-y) 188:88 1’;82
uenNTISEgIUSURLUs:uArUNsY 2025 11a: 2026 Vuus:uru 1% 1Ju 27.8Wu ?8;88 1:500
au. (+12% y-y) lla: 31.6WU au. (+13% y-y) mmudrsiudouuinaindnsanilsiugiu 28:88 1,400
Rautulussiosnua:nondo Adaia:Auan Tud 2025 1ISTANASNSSTOSUEAONED 3000 1:283
o:Tnsoitiodlnesiuauuiigiu SSSG o8 3% wioualnl 700 awaludssndlng  50'00 1,100

0.00 1,000

(+5% y-y) la=dnsrinlsVusuAguvuSn 10bps 10U 29.2%

- - - N N N O o n T T W0

AN AN AN AN AN AN AN AN AN NN NN

S PPEiEiitiiis
AvANNIU:UYBaNS1ANUMLNe 83 UNn L R K

IsTAdAIUzUSonsANIUNKUNE 83 UIN Kugl Valuation Tus=AuRLNaulolnelnns
BovrwogludeeUun 18x 2025E P/E Mili CPALL Annge:Isius:Tostionnuinsms
ns:=AuNIsYuIeidaosvossguraduds:nounoslasinis Easy E-Receipt lla:ion
13U10,000 dMSuNAULaUeME UaNINTRUILN9=TEUs:TostiNIUSTLUANTWTAVY
av
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ERW TB

BUY, TARGET: 6.2, +82.4%

THAI CAC : Declared
CG2024:5

Analyst : Teerapol Udomvej, CFA
License no. 080523

RevPAR s10léilia: EBITDA margin une:rivafingvgninulu 4Q

, . , KEY STOCK DATA
1IS1A1M91 RevPAR vod Non-Hop Inn 2:1n 15% y-y Tu 4Q24 unlnengulsaisuy
- e _ v w3 YE Dec (THE m) M23  MGME  MESE  MIEE
S=AUNaN (+20% y-y) hdunsunuSudsuvou Holiday Inn Pattaya 18018S960UN9:
douiWuAHausdUIaa (ADR) I6 20% y-y RevPAR Vvod Hop Inn Tulngtine:In Reveiue 6966 TG 6492 4031
2 o R Mat prafit M3 178 840 1,00
0, = - 0, -
7% y-y 0'1_n ADR naaﬂwfwmm RevPAR vou Hop Inn TUV\/aUUu_Ejl'J’W' anad 6% vy ~y=rm e i Qs .
y 2anMsiUa 3 Isaisulkulu 2Q-3Q24 RevPAR vad Hop Inn Tutyduune:ns:Ian - & - 5 T 24
IWU 48-50% g-q 9ndedesungnia luNwsouisnAnaNsIlae:ln 16-18% y-y  compa 2114 A7 27T 20E0
lla: EBITDA margin 9:USuvuidu 36% (IR8UnU 32% Tu 4Q23) Buune:=nlAnls Raouming net prefil 719 B a4n 1,001
UnAns:InnIvy 58% y-y 10u 325 au. Tu 4Q24 e ERS [THH) 015 018 1% s
Jsuiwuus:uncunsrinlsunat) 2024-25 Vu 8% S : T L il
T S . . EPS growin (%) nm 157 #.2 G
||u0'1<7:8\ﬂuuvaga|wumumuonumsmoaryty'\lmvo\] Grand Hyatt Erawan (GHE) J L =
IsGe3ls 4Q24 AFLNY:EoTanAUMIdAVaINANIAYNAINDTIISULOITAL o FE 1) s e 184 e
o RARehil) i _ Dividersd wieid (%) - 232 25 26
Ug-|mumnmov'anf-U’lmn'lsn'ﬂsU 2024 nﬂn()’mlﬂﬂ_?ﬁr:\ds-l:ﬂm 60 allJ. (I'SIUSU EVIERITIV, () 124 HE 105 a5
IWuUs=urrunisninlsl 2024 90 799 au. 10U 861 auU.) BIUN9=BOUBARYANEINDND  riramaak ) 17 15 15 15
guvuvay GHE Tngan9iuendnsiiudeguun 80-90 au. idu 100-150 au. siol MaldebiFquity (%)  TMBE 4G 13/H 0 1M
2INUs:zUITUNISVOUIST RIOE (%) 120 110 9.8 og
mnmIsUnmU 2025 0=Iﬁ'l6ﬂ 9% Iau 940 au. Sources: Bloomberg consensus; FSSIA estimates
1IS1A1M91 RevPAR sou9:1, 5% TuU 2025 EBITDA margin Un9:USusonvusioltiod
10U 32.7% (IR8UAU 32.4% Tu 2024E) By9:rlAnIsuniln 9% Tud 2025 MatiIsTlA price (THB) ——ERW ——SET (RHS)

e = . . . _ = o SET Index
sounisUadSudsuiantouvey GHE Tandaslngune:15ulu 2Q25 10uvan 1.5-2 U 10.00 1700
dnSuriouwniia: 4 InoudInSu Grand ballroom BulhAINI1s1lAINSSHv 3-88 1,600
MICE 9:anad 15-20 au. fioliou 7.00 1,500

R S P - = 6.00 1,400
ABoNRAIU:TAUeVUUS:IAU overhang 5.00 1300
nig9:GUs:IFUAANRBORUNNSHOANY I VOY GHE 15Ueu31009uuilugaiia 500 1200
Tunsnaunings ERW VonsninlsunfnAndne:rannguaninulu 4Q24 unv:5081h ?-88 1100
naNauuEaule namanau19:=UsuUs:untunisilsiu (BBG Andnnnlsvogn 0.00 1,000
820 au. INYUNU 861 au. nlsm'miuu 2024) VioRaou ERW nssovieivey 16x Sy a8y &IITIR

[ > Q C > Q C > Q C > Q C
2025E P/E (maunumloaa 5 Uaouriaun 30x) VognrMeyanInannSwenIusIA1 § 38888588589 S8
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Disclaimer for ESG scoring

The Dow
Jones
Sustainability
Indices (DISI)

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 " 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.

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 10D, 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 place: of policy and control, training of
(CAC) managers and employees, establishment of whistleblowing channels, and

communication of policies to all stakeholders.)

| 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.

iy 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 " 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 " MSCIESG 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
cce 0.000-1.428
[ Moody's ESG ' Moody’s assesses the degree to which companies take into account ESG objectives in the definition and implementation of their strategy policies. It
solutions believes that a company integrating ESG factors into its business model and relatively outperforming its peers is better positioned to mitigate risks and
create sustainable value for shareholders over the medium to long term.
[ Refinitiv ESG | Designed to transparently and objectively measure a company's relative ESG performance, commitment and effectiveness across 10 main themes,
rating based on publicly available and auditable data. The score ranges from 0 to 100 on relative ESG performance and insufficient degree of transparency in
reporting material ESG data publicly. (Score ratings are 0 to 25 = poor; >25 to 50 = satisfactory; >50 to 75 = good; and >75 to 100 = excellent.)
| S&P Global ' The S&P Global ESG Score is a relative score measuring a company's performance on and management of ESG risks, opportunities, and impacts
compared to its peers within the same industry classification. The score ranges from 0 to 100.
| Bloomberg ' ESG Score Bloomberg score evaluating the company's aggregated Environmental, Social and Governance (ESG) performance. The
score is based on Bloomberg's view of ESG financial materiality. The score is a weighted generalized mean (power mean)
of Pillar Scores, where the weights are determined by the pillar priority ranking. Values range from 0 to 10; 10 is the best.
Bloomberg ESG Disclosure Score Disclosure of a company's ESG used for Bloomberg ESG score. The score ranges from 0 for none to 100 for disclosure of

every data point, measuring the amount of ESG data reported publicly, and not the performance on any data point.

Rating regarding the sustainable development of Thai listed companies, both on the SET and MAI, are publicly available on the website of the Securities and Exchange Commission of Thailand (SEC). Currently,
ratings available are 1) “CG Score”; 2) “AGM Level”; 3) “Thai CAC”; and 4) THSI. The ratings are updated on an annual basis. FSSIA does not confirm nor certify the accuracy of such ratings.
Source: FSSIA’s compilation
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https://www.spglobal.com/spdji/en/documents/methodologies/methodology-dj-sustainability-indices.pdf
https://www.setsustainability.com/libraries/710/item/thailand-sustainability-investment-lists
https://www.setsustainability.com/download/mjprsw6ebaovx7g
https://www.thai-cac.com/
https://www.sustainalytics.com/esg-data
https://www.sustainalytics.com/esg-data
https://www.esgbook.com/
https://www.msci.com/our-solutions/esg-investing/esg-ratings#:~:text=What%20is%20an%20MSCI%20ESG,those%20risks%20relative%20to%20peers.
https://www.moodys.com/web/en/us/capabilities/esg.html
https://www.moodys.com/web/en/us/capabilities/esg.html
https://www.refinitiv.com/en/sustainable-finance/esg-scores
https://www.spglobal.com/esg/solutions/data-intelligence-esg-scores?utm_source=google&utm_medium=cpc&utm_campaign=Brand_ESG_Search&utm_term=s%26p%20global%20esg%20scores&utm_content=534418150272&gclid=CjwKCAjw4P6oBhBsEiwAKYVkq8wMjqxpbBD-8Sey3iQgJb3i8kjgdz6ZtDxeQjSeqjBFB-5iUZXU_BoCNPkQAvD_BwE
https://market.sec.or.th/public/idisc/en/Ranking/Listed/Issuer
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DISCLAIMERS AND DISCLOSURES
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ALYNITUNTT/HUFITUaI LR HNUAANTWE Adulde 15 3146 (uri2u) a9 ILNUIAMEATINAIS/ HUSHI5UAILTENAA

nzidaudieil AEONTS, BAFS, BCPG, BES, EA, FPT, FSX, KDH, SVI, VNG, WP, XO

AN ADIALUZUINITAINU

AtlznuAaIAItUzlinnIsaIU TunanNIWe’

BUY “da” lasannsaiiaatiu drndn yaseuiadedugiu Teaaanionanauuny 10%
HOLD “ga” flasannsanilaaiu ehndn yasauiadedugiu Teaaaniinanauuny 0% - 10%
SELL “qe” lasannsimiaatiu gendn yasauiadaiugiu

TRADING BUY  “daifiedrlsseasdu” iasannfidsuiduiifinawinsasnaiviulussazdu widisaniagiuasgoniiyasiay
fRiaNugIu

AlgnuAasaInuziinni1saInuluaasnunssy
OVERWEIGHT  “asnuananiiaain” iiasannaianionanauuwnui genin aaia tussay 12 daunoniin

NEUTRAL “aanuvinAueaia”  lasanaanionanauunuil windu aaie Tussaz 12 W@audneniin

UNDERWEIGHT “asnuiiasniiaain” iiasainaanionanauunuil 61nin aana lussas 12 i@audnenin

YNNG HANAUUNUTIAIANTIDINYFLUUYAININAIINA I UBINRINTIITNT Y v5aanay TuzaisTy
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