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ATUAATANE-UARTNTSTOVIBIRDUL.A. 2026 Valise —SET Indax

auAIIUBAIRUNINISIUDYHUUMATA laz9u
miwads:nounisu9.

nagnsn1sadnu InvduNUNIWUS 2026

ISTAIARAIN:MOUSUIJUNaEuuonaNIUtivwanisidonauno:in1sInaISIuna
wau AWBAIUNIMSIDasRwuUGlomanuuns:iaiunulnaflus:o:4u Gu
JadeWugnusiovmanmuwals:nouns 4Q25 la:pouidedlumsusuus:ununis
rinlsU 2026 AaidruNe SET A 1,380 9 Inelunstl Bull Case HaNns:=Iaiunu
rnusAlHanogsoltiod U Upside A 1,420-1,470 9 1s789AdiFtrtinn1sadnu

Turiu Domestic Play A Valuation AnanAIaasluazin

HULBINWINATA IFDUNUNIWUS 2026

SET Index I@ountiauundusomumIanadia:vu  IngadlUnaaounuasudniny
1230 9A NOUAANAUNISIIA:IUSNILIATU 1283 90 Vuu Insluidioudnll 1sTUou SET
Glomawusosiaitioulsl ninUaiFiouunsIAUFOBNTSKUS:AU 1345 9A IWS1HINEU
InCios:AUMINEND NsWVad SET 9:1UasunAnaiduvivudnass na:Glemavusiomio
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InUNUNIWUS 2026

au

AUBAIPUNIINISITOIKHUUAATIA lAz9UATWAUS:NOUNISUT. 1S
AIRnaA9:=neUSUIdUNaNTIUoNINIUSItIuWaNISIZoNARY:T
nMsdnASgUNawEaD AoUBAIRUNWNTSIdoRITUVUTTonaruu
nsznaRunulranialus:o:4u fudedougusosRnmuuaUs:nounis 4Q25
nazrowideviunisusuds:uarunasninlst 2026 Auidrune SET A 1,380 0 [ng
Tunstli Bull Case Mnns=iaiiunusgsiAlnainegsoltion O Upside A
1,420-1,470 90 1s78uAdIRKINNISasnUTURU Domestic Play A Valuation #n
naAadsluaiin ATTRUIRUIFOU N.w.2026 Us:naulusios BDMS ERW NSL
OSP na: WHAUP

ANANSINAMSOUSUNaTNUINERIUDILILNNSTAMISTUNAWEL

TnerhauingsoulAvanrinenoumsidonfunolusun 8 n.w. 2026
Tng9niualiiulwadeqUu 1sMUs:10usN1s InfusTUawaudadu
waawshonouidulUlsiguRan 1evonilomarouiusAwssAln
wssAhuelIFsgILINTuaNMEinusiunsgIuoU 500 Aty NS
SIAsAIBIANUNSIvauIs B maatnuoltiunousuTunsouidu
naNfivuon mMnmsanausgunaidullognisoniSonazdiatiosniw
vusAanuNsniRtAWIEBIBIUlsUNendenoulbILUaUNTY
msidesguiilonainareuiinsi

AoWEAIUNINIsItevaeryuns:iaiunulnailus:e:4u

MnanAnsiVasuLiuginninisitedugodd 202325 wudn SET
Index InnausuIBauanitioaniunsninsidoulnougairuuINiU
InslunanenstiftinuuntinasnusnasAlazanioululs:InANaULA
Boansluzgos 1-4 &Umrnasanlsinounensguunsauln Gugos
nuumMsindeulnovesnanalus:u:au 9nJeduminan IsUs=idusn
KINMsIRAISTUNanaunsidenauidulUegnusiudu 2:Glonnaifu
ns:idisunulranialus:u:4us19 2—4 Kijuau. YOUMYUUSSEINIANTS
aunulugosnainsidensy

Jumnannaus:n1AU 4Q25 lazaouidemsusuls:untu
nsrinlst 2026

TuBnuJeFuWUZU ISTUDVTFOITUMNNISUSNAU 4Q25 By
ARINIISU.InusoUB:a009 g-q IKEIIAUIALA y-y Kinwa
Us=neuniseanunindifsuiufinn o:mikrlsanst 2025
Aulns10 22% y-y BuidugruRnansulaall eglsiniu
Us:ifiuRnanmisuliinonuaulouaniiudie Aowidedlunisusuan
Uszuarunisrinlst 2026 nausuiRudryryrrunisusu EPS ad
15ntieslugouAtinuun

Upside AgtiISUdianasusuvunsy [ne Bull Case Vunu
ns=naisununnlnanisioltioy

Is7AdIidkune SET U 2026 fi 1,380 97 (B9 EPS 92 Unn lla:
Target PER 15 Ii1) 9gWlsAa lunstl Bull Case Knns:iidiunu
Avsnddlnanineguilainsanazsoltios 919nuuli Valuation
vounanUsuiwuidu 15.5-16 Inin duwalkidstidlomavauiug
$0y 1,420-1,470 9n TuiBunagns 91n Upside vosastlu
MWSOURIBUFIAATU Is1398uItiunisadnuluiuf Valuation i
ndrAaasluedin Inglaw:Hunau Domestic Play Bublomalk
wamduinuAndmanlus:e:Nnld Auiruveuisl Tain BDMS
ERW NSL OSP na: WHAUP

Veeravat Virochpoka
Fundamental Investment Analyst on Securities;
License no. 047077
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DMS

Bangkok Dusit Medical Services n

BDMS TB
BUY TP 31.0

4Q25 MsANTWUKANGIINIINS Irnlss:aas09nAETedd1sou

1S7AIANI1 BDMS 2:i0n1lsuni 4.19 Wu au. Tu 4Q25 (-3% g-q, -3% y-y) UU
snelfisou 2.89 Hiiu au. (+1% g-q, +4% y-y) huulnenduaulisnolng (dndou
70%) muIsns:u’mUs:ﬁwn@,maﬁ&hﬁwuﬂu|ﬁau 71.A.-W.8. 188106 WBIAIULY
rediigd AA EBITDA margin anad 0.8ppt g-q lla: 0.5ppt y-y Waann1suuin
AEI1aNWUNYEINNISAIENSOILINTU dIMSUSWFA0gIUWINIIUAIISIAY
NoYANREITU IIa:HUAUTASINISSNUIWENUNANA0AEWAILAVOIINSINDNITE
anavs:ndl FusiMuAEUURETIUR 150 au. USNINT SITSIBNISTIALASY
1589 200 au. 10uANETwAIFBNIEVDY S.W.NSIINWHIATKEY 9INNNAE )
soSuRUNNSsUsssUla:naus1en1snUNEIUl 2026 duwalhrlsans 4Q25
1M 3.99 Wu au. (-8% g-q, -8% y-y)

nusltiusnelsiFulnsioltion

Tnenolu BDMS suithrunesneléiEuln 2-3 innved GDP growth 1s1An31s1els
U 2026 1aUln 5% y-y v:qm?umé'aulms (1) msiaulnvasnduaulisiolne (sA
BUoUIWUTU na:n1ssnunauALliUs:Autu 20 Isaweunaluindavng AIA
Smart Network) 1a:319699%1% (USuncutinriodineowusio nalonnanisnauun
vaunguAUlvAIoR) (2) mssTugUISIGovuvaulsuweuna 4 IKeRIUATUT 2025
SOU 484 IHYIIAN:ITYU (+5% y-Y) a'oumsvmaslsﬁviuﬂﬁiﬁﬁm :WUTFIUOU
IROIIWEY 1% SouIdu 9,457 1ud dounisiwuUs:ANSNWANTUNIU 13:3N5
Uszlgginunigonlasunisadnusnge $10 100 au. 2:10udederuuunsiu

ARNAIsU 2026 IAulnludnsiisy

1s1USulsaUs:unrunisinlst 2025 1antiow (<1%) lazAvAinnisnil 2026-2027
TneUs:0urinlsunat 2025 1AUTR 2% 10U 1.63 Kiu au. na:rlsansiauln 1%
10u 1.61 niju au. doull 2026-2027 MArIsUNAIRUTAIUSASIZIVU 7-9% AR
waUs=naums 1Q26 Wusd g-q la:iwuvuidntios y-y itiosennduaulisnisii
Nn:3usannav:agiugodsaunau (Fou n.w.) iJudeduns:nus::§u
Valuation duunaule agAnnu:un o

sqmﬁuUsTuﬁoﬁum 14% 97N Low godnaidiou u.A. 9INAWUAIOANAZAANY
soUszIAUUS=AUAVNIWILUSOUFIE (co-payment) lisiudllivwaus:nauns
4Q25 =aeMa IDudeduaus:o:4u IsTATYULBIUINFaNUSItiumlsUnAseUdIAg
iAuTnogggidiu dounoAuntinnsWiuunlAsinis BDMS Silver Wellness Tu
1H25 o19ifudeduns:=Funisainulus:u:anlU BDMS Sovief 18x P/E laz 11x
EV/EBITDA U 2026 (-2SD vauAniadgnistoviasiounds 5 U) 1a:n1ndmsn
wanauInuiuduwasna 4% AdANu:Un o snAdanune 31 uan (DCF)
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Vatcharut Vacharawongsith

Fundamental Investment Analyst on Securities;

License no.018301

TOP 5 February 2026

UU9. NSIINWAEMNIOBNIS
THAI CAC : Certified

KEY STOCK DATA

CG2025:5

YE Dec (THB m) 2024 2025E 2026E 2027E
Revenue 109,351 113078 118323 125466
Net profit 15,987 16,148 17,487 19,038
EPS (THB) 1.01 1.02 1.10 1.20
vs Consensus (%) - (1.6) (0.3) 31
EBITDA 26,584 27,600 29,387 31,475
Recurring net profit 15,987 16,348 17,487 19,038
Core EPS (THB) 1.01 103 1.10 120
Chg. In EPS est. (%) - 04 0.0 0.0
EPS growth (%) 1.2 23 7.0 8.9
Core PfE (x) 20.0 19.5 183 16.8
Dividend yieid (%) 32 3T 37 38
EV/EBITDA (x) 125 119 1.0 101
Price/book (x) 3.2 3.1 29 27
Net debtEquity (%) 93 5.1 02 (6.2)
ROE (%) 16.4 16.0 16.3 16.8
Sources: Bloomberg consensus; FSSIA estimates
Price (THB) ~———BDMS ——— SET (RHS) SET Index
50 1,800
32 1,700
35 1,600
30 1,500
25 1,400
fg 1,300
10 1,200
5 1,100
0 1,000
TTE T T AN ANNNOOOOOS T T T OO0 O
FRRANIAHNHAIGANIGNH Y
§52385523852355883552385
Sources: SETSMART; SET
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Vatcharut Vacharawongsith
Fundamental Investment Analyst on Securities;
License no.018301

TOP 5 February 2026

Uu9. A 19s19tu NSU

THAI CAC : Certified
CG2025:5

BUY TP 3.4

4Q25 TiusltiuAngaus:=uarunisiay
IS7A1M31 ERW 9:0rlsUni 4Q25 A 352 au. (+363% q-q, -5% y-y) 9ndn

KEY STOCK DATA

YE Dec (THB m)

2024

2025E  2026E  202TE

Uszunrumsiuvedisi 282 au. 9nsielifavulunnnaulsaisy AtEene Revenue 7872 7,858 8369 8995
ANTUIURGIUSHASTE na:ansUs:lostinund masielfisou 2.20 Wuau. (+ i 1 Lo o
_ _ L ) . EPS (THB) 0.26 0.16 0.19 0.21
24% g-q, NSINJ y-y) OﬂnommmsnmwnIs\l||sunau luxury-to-economy Wu e Cirmcimase (%6} = 42) 33 82
010U 84% IndiAey 4Q24 M 85% IidndouanmIududnnn nuu RevPAR EBITDA 2599 2555 2797 3042
IWUVU 31% g-q Iiddanad 4% y-y Vruzn Hop Inn SuiRulng (Fndousnels it i s . o SN0
. . . . _ i . Core EPS (THB) 0.19 0.17 0.19 0.21
26%; .+21 % q-q, +18% y-y) mnqpmlnaua.mmLJﬂTsuusuThu 10 holu 12 Ch. In EPS est. (%) - o o TS
IROUNLNULT 1S1AR SG&A/sales N 24% (-3ppt g-g, NSIAD y-y) IAz0NSINNE EPS growth (%) 26.0 7 125 6.6
918 7% mnsoumiEgnnsaifius 20 au. dMSunudeuinsInaInAILUALTHO Core PIC (x) L L 12 124
I . _ S Dividend yield (%) s 30 3.0 32
IHoul.n. 2025 AAMISANS 4Q25 A 332 au. (+487% g-q, -12% y-y) it s
B EV/EBITDA (x) 10.1 10.1 9.3 85
1Q26 TnudltivAvu ravannovinsandauuauln y-y Price/book (x) 1.4 1.4 1.3 1.2
IST10yuUDIUINGBNTIS 1Q26 vod ERW $9AMN319:NEUUIRUIANG g-q 1Az y-y Net debt/Equity (%)  137.8 1280 1286 1136
= ' A Ao ' o = ¥ ¥ ROE (%) 120 94 10.1 10.1
2MNIUSIliuNISHauINYINFVU la:sanvovaarlinvasusBnlulnsulatiivuvus
L. T , _ T _ Sources: Bloomberg consensus; FSSIA estimates
2% y-y 1IS1AINIIFTUUUNNRDIINGIANEIRSIUIA:UNNSYINEITUNAULN
imUle y-y 2angauslugos n.w.—G.A. 2026 a:dlemaimulnsoltiodlu 2Q—
4Q26 F9mndn ERW 9:16Us:Tusuiguaniundu itievenbandousieliionnns
Audunuluds:nAlnega 88% na-ilonaWudndougnAnFu9INS=auU 8-9% Price (THB) ERW SET(RHS)  SET Index
= =N = = 0 — " 10 1,800
vousnelnfudegiu INvunus:aunauMaldnn 12-13% 9 1700
= - — = 8 ’
AAwaus=naunisl 2026 nauuAuInls 7 1,600
— o — o X o, 6 1,500
IsqUSuIwuUs:utumsnnlsunm ERW Tul 2025-27 iu 9% Tul 2025-26 11a: 5 1.400
- = e — =57 = 4
5% Tut) 2027 nawlsuauungauselavu 1% EBITDA margin Yu 0.4ppt lla: 3 ng
= — e — o T = 2 ’
USuanauungiudnsin1ganet 2025-26 ad 3ppt 1Is1AAnIlsU 2025 9:anad 1 1,100
' - — = . _ 0 1,000
8% y-y nounauuIRUIAIIINSY 13% y-y TuU 2026 SN R0OeIITILLSS
1 e 1 o o A cCs558B8cS5S cs55 cs5sSBcssSYH
yamauliiwg AsAnIu=UGSe §23382338233882388238

ISTUSUIWUSIANITKUIE39dS DCF 10U 3.40 Un (7N 3.20 UIN) IRBUINT 18X
2026E P/E (19 -1.25SD IijoiisuAniade 10 U) vruzAsiarudeqUudovien
13x (819 -1.75SD) 1s189AdANIIUEUN Bo aniudlliurnlsWusiofanst) 2026 na:
msiaulnsoItioaved Hop Inn vruzAUSUnnutinriodingosgsfsedUnK ud
Tonanauuauln y-y AuIsEog natidiou n.w. 2026 9:10udedens=Fus:o:4u

Sources: SETSMART; SET
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1.« -

VST FOBDS*

«\I“lﬁ m‘%

BUY TP 33.0

Highlights

gusrsaudnsnelil 2026 1AUTR 13-15% y-y Insoitiosent 2025 Ana
swlﬁo:[mn:eglfl'mmur‘iﬁaﬁ 16% y-y $a0msoondudnlnl 150 SKUSs lia:

iU 10 brand partners

dnsudedunuunisinulniul 2026 2:ur9nnasiaulniunngsie Inediuu
9anaUAIrLS1 180 SKUs llazguinuntinsouidonuwusinssiginiiazsne
ThusalU dountioiesuliounsiNatiuRagsiu Faitiunnsrin R&D 1w
FuAnlridunan

doussivduoon USENANUNSIETHT 2026 9:Tnisuidu 500 au. 9N 300 au.
Tul 2025 9:rilFandouselFUSUTUITU 6% vaustalfsou 90 4% Tut
2025

usEBnauItamsarinlsTugiul 2026 s=6u 21% BaduidnuneRinme Iwsa:
IWUVU9INAISTTS 19.3% Tul 2025 TneUSBNL=IiuN1SAU food cost, I
Us=ANsNwN1swan la:l8 automation INUIISWAUAU
JegUurieagionansiswnulhliagondo nazags-nanuninaanay
InSoudns 9nv1adviSonduidntios AA9:ISU operate nal 2026

Comments

Is7dyuuadIduuansieVeyaRlisu NwsouIdMUNEVeIUSENaINST
auungrudegUuvau FSSIA wonds IngistAanilsgnsy 2026 15 653 au.
(+9.2% y-y) 9INAIANISIUSTETE +12% Nla:amsarinlsvusumen 19.1%
Veu:RAIA SGEA to sales Al 9% IndiAsuidruevedusen
AYLISIANAUSEN9=1SUSUSANIAoUTswINUTALTU 2H26 $19 29 au. Kéo 0.35%
vousngle na:susiiut 58 au. Tul 2027 Anidu 0.7% vousels aglsh
mW 1TansISTURAUR 21% NuWUK.s:usldsouwans:nuvedAnIdoU
189 [nes:=y3waudnVeIUs:ansnTwnswanguiue:unndn 91nnsts
InSoudNnsINUISINIU I1a:9:16 BOI dovannn@siou

s:9:4U snelfidiou U.A. Surinleia na:lnlinuidrune veuRFuATnUIESU
MOUSURA 01N IBUWUBE, MSalvAsIua Yolk iJusiu

goAvAnIu=LIn Bo foesAUNKUNY 33 Un s1ATKUTUUINSAR 10.5x
2026E PE lla:n1n dividend yield 5% (918Ua:z 2 néﬂl)
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Sureeporn Teewasuwet
Fundamental Investment Analyst on Securities;
License no.040694

TOP 5 February 2026

UJR. 1Bulodioa Wad

THAI CAC : Declared
CG2025:4

KEY STOCK DATA

YE Dec (THB m) 2024 2025E 2026E 2027E
Revenue 10,062 10,523 11,206 11,888
Net profit 1,008 500 643 726
EPS (THB) 3.36 1.67 214 242
ve Consensus (%) - 2) (4.4) 7-1)
EBITDA 1,749 1,212 1,448 1,584
Recurring net profit 1,008 500 643 726
Core EPS (THB) 3.36 167 2.14 242
Chg. In EPS est. (%) S - - =
EPS growth (%) (10.1) (50.4) 286 13.0
Core PIE (x) 5.1 10.3 8.0 71
Dividend yieid (%) 79 39 50 57
EVIEBITDA (x) 32 63 56 52
Price/book (x) 1.0 10 09 08
Net debt/Equity (%) 9.1 475 525 484
ROE (%) 307 97 11.7 122

Sources: Bloomberg consensus; FSSIA estimates

Price (THB) ——NSL ———SET (RHS) SET Index
50 1,800
:g 1,700
4 1,600
o 1,500
host 1,400
fg 1,300
1 1,200
0 1,100
0 1,000

- - N N N OO N F T T OO0 ©

NN NN N NN NN NN NN NN

S A & > A4 ¢ >4 ¢ > a c¢c > a ¢

S 9 8 8 9 8 8 0o ¢« & 0 @ & 0 ®

SO S0 S0 S0 =05

Sources: SETSMART; SET
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BUY TP 21.0

4Q25 9719UAETeWIAY IRNIlsUnALt=GulndiAsuma

usBnin1sUsUTAsIaSW soufuENTswansd.Iifonazindovau I3Aogsonlunan
AR:INAANEIeWIAYIU 4Q25 $19 100-150 au. (@nNSnavno) iGovsiuAAnn
TAnnlsans 4Q25 O’]OOE\JjﬁlSWO 692 au. (-1.1% g-q, +22.1% y-y) IKGIAIANIIS
Unf 4Q25 Une:rldlndiAeeninen1nl3sno 808 au. (+15.4% g-q, +31.5% y-
y) fiol0urinlsia Inenns alfisou +12.9% q-q lla: -1.5% y-y In q-q nN8sn9
na:AASnSIANISTURUENANTER +1.0% q-q lla: y-y 10U 39.5%

msusulasuad iUA upside flomsvenednsanilsiudd

nsusulAsuasulu 4Q25 AIKUSENI room Tunsimudansadlsisisoltiod 910
JeguuRmaithansrilsiusiul 2026 T3Timn31T 2025 RAATIS1 40% R
AM:ISUIRUWAUINVaN efficiency RAVUAIE 1Q26 NYUUSENduAdITIselEU
2026 [ 5% y-y na:101 SG&A expenses NSUAD y-y (UsoumBIeWIAL) KN
rnlimuIdT 9:0 SG&A to sales anavilu 23.6% 9 24.7% Tul 2025 Busin

NSEUURTIUVOUISIANITS 24.2% 1s18uAdUs:uncunisrinlsy IsTARdnsanGlu

12026 1 15.0% guiu9n 13.0% Tul 2025 InesounBsneluwinnguvul3ifu

Undo KagusGNISUTENBIUSMST 11% Aaiis 3Q25 FudulFanswiky 50% TUan

5 U (dnsanisuninluwiin 22%)
Iuoltiu 1QTD SuWulfinngsiie

s:0:4U nuoltiusnelél 1QTD IAUlnNnssivAviASauAIa: personal care Tu
Us:inA soufusinauszinARGuIRUMSIAUTR y-y Idgu 1Q25 9:g0u1n thing
wi (malantios Iwsn:Unoutolo) 1a:aulndiBe NFULTWUAIBNASI KA
y:a0Molu 3Q-4Q25 Sunnrlsunél 2026 T3mUIFUA 3.66 WuaU. (+5.0% y-
y) Veu:Aga Upside 91nnisaveaniUn:ausennandiia=su Aisadalulsisoulu
Js=urrunis soufivwaudnvasnissoudugniswantu 4Q25

gunuzun 8o AaidniAu 21 uan

AISIAUNKUAEA 21 UIN B4 PE 17U 17x (-1.25 SD) la:Anaduwa 2H25 s19
0.6 UN/Au ARDU yield ASIUA 3.4% (AuUAA yield 5.7%) 1IS1E0BUAI
adniaualurimsrissie la:nnsiaulnvedwanissitugiu IneusBnitiuusms
FansnsziaRuaAfian wAdeunz Veu:AgIUNNNISIIUSIITIINSY AMAEUT
2025 [ D/E ratio #IWen 0.44x lla:A1n Current Ratio $10 1.68x lla: ROE
S:AU 22% Guliuztn Bo
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Sureeporn Teewasuwet
Fundamental Investment Analyst on Securities;
License no.040694

TOP 5 February 2026

uu9. [oanann

THAI CAC : Certified
CG2025:5

KEY STOCK DATA

YE Dec (THB m) 2024 2025E 2026E 202TE
Revenue 27,069 25,566 26,693 27,902
Net profit 1,638 3,666 3,662 3834
EPS (THB) 0.55 1.22 1.22 1.28
vs Consensus (%) - 21 1.7 22
EBITDA 4953 5741 6,106 6,376
Recurring net profit 3,038 3487 3,662 3,834
Core EPS (THB) 1.01 1.16 1.22 128
Chg. In EPS est (%) - 00 0.0 00
EPS growth (%) 397 148 50 a7
Core P/E (x) 17.3 15.1 14.4 137
Dividend yield (%) 34 59 59 6.2
EVIEBITDA (x) 10.8 88 83 79
Price/book (x) 34 3.2 31 3.0
MNet debtEquity (%) 28 (13.0) (13.3) (14.5)
ROE (%) 19.1 219 220 23
Sources: Bloomberg consensus; FSSIA estimates
Price (THB) ——O0SP ———SET (RHS) SET Index
50 1,800
38 1,700
35 1,600
30 1,500
25 1,400
20 1,300
1 1,200
5 1,100
0 1,000
5353988388333 388898
§53385823855838883885388

Sources: SETSMART; SET
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Songklod Wongchai
Fundamental Investment Analyst on Securities;
License no.018086

TOP 5 February 2026

UU9. AUUAdIOBIO YAARE lloUR W1DI00S
THAI CAC : Certified

CG2025:5

WHAUP TB
BUY TP 5.2

KEY STOCK DATA
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Disclaimer for ESG scoring
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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 (DISI) 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
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 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 place_ of polfcy 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.

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
0-10 30-40

Severe
40+

Medium
20-30

Low
10-20

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.

MSClI 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 MA, 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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DISCLAIMERS AND DISCLOSURES
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AldgnuaasAIuztinn1IsaINuluna Answe’

BUY Wasanmaiaiu  “datdindn yadeudadeiusiu Tnamanionanauuny 10%
HOLD Wasananiaatu  “davdinda yasauiladeiugiu Tnamanionanauunu 0 - %10%
SELL Wasansaniaatiu s gendn yadeudadadugiu

TRADING BUY avanfidssduniinawindasiavulussesdu winadaaiuasgenityasiain  “daifeiilsssasdu’
iadaRugu
Aflznuaasatuziinnsasnuluan@nnssu
OVERWEIGHT Wasanmantonanauunui  “asmusnnnneaa g§enin aata lustay Wiaudremin 12
NEUTRAL wasanmeantonanauunui  “asuwindusaiawindu aate lussas W@audnomin 12

UNDERWEIGHT  flasanamanisnanauunuii  "asnuiaaniinaia annil aaie lussay haudnenin 12
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