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‘Economic growth and 4Q23 earnings
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TOPS : FEBRUARY

UU9. BW ooaa

CPALLTB

BUY, TARGET: 77.00, +45.3%

THAI CAC : Certified
CG2023:5
Analyst : Jitra Amornthum

Assistant Analyst : Thada Jiracharoenying
FSSIA

Aarilsuné 4Q23 A 4.7 Wuau. Inzs=Augugnluseu 7 Tnsuna

IsnAARnTsUNRA 4Q23 A 4.7 Wuau. 15uln 11% g-q 91NN1SNgEod High season vag

Consolidated earnings

YE Dec (THB m)

2022

2023E

2024E

2025E

> , N Revenue 829,099 894,350 957,661 1,025,491
Ny 3 8N 1a:1AUln 63% y-y Kuu91N 3 1SodnanAo 1.) SSSG vouru 3 ssneduiauln Net profit 13272 17,725 20,089 24,313
Inois1ANA SSSG Vaussio CVS A 3.5% 9N Traffic AINUTUAUNSWURAIVEINIA EPS (THB) 1.48 197 224 271
' _ — ] — Lo . vs Consensus (% 29 3.8 0.8
RouiRBo, 859 Wholesale A 3% lla:ssfiv Retail 7i 5% 2.) SG&A to sales AUSUAIN &) G8)

: L ' ! ) EBITDA 49,129 52,806 59,112 67,701
AlgIeludawdnuuludininagiunng Tnsuna nazAnlwndvoglus:aumn 3.) Aldane Recurring net profit 13281 17,263 20,089 24,313
ponilonanasvay CPAXT NuKadaINNIs Refinance 1a8vauUITo 2Q23 Core EPS (THB) 1.48 1.92 2.24 271

N | Chg. In EPS est. (%) 2.6 0.1 0.0

Usuus:zunrumsninlsunit 2023-24 YU 2.6%, 0.1% 91N CPAXT NFANgIAIA EPS growth (%) 13.5 30.0 16.4 21.0

o o — i1 o o - C P/IE 35.8 27.6 23.7 19.6
Usuds:uanunasanlsunat) 2023-24 Vu 2.6%, 0.1% Auaau lazagds:uanul 2025 ore P/E (x)

R _ a¥ - e .4 _ e ¥ . _ r Dividend yield (%) 1.4 1.9 2.1 2.6
INN1SWUAVOISSNY Retail AWUAISONIINAIA a:zdnsinlsiusiuvodssia CVS A EV/EBITDA (x) - 5e P =
i Product mixed NATUKUU9INNEAUEUAN Ready to Eat, Personal care Niddndounis Price/book (x) 5.2 4.8 43 3.9
V9aITURIUNISITNgEoy High season vounisHiadingd Net debvEquity (%) 1202 1230 1137 1025

ROE (%) 13.0 16.4 17.5 19.3
nusltiviaulnsaitiov manilsunAinulniods 3 U 16% CAGR Sources: Company data, FSSIA estimates
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TOPS : FEBRUARY

UU9. BUINOSAJA IN1anauy

ITEL TB

BUY, TARGET: 4.00, +58.7%

THAI CAC : Certified
CG2023:5

Analyst : Jitra Amornthum
FSSIA

Aarils 4Q23 gugavedd wandurilsiulln 2.5% y-y Consolidated earnings

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

IsnAArls 4Q23 A 78.5 uun (+15% g-q, -8% y-) iWulnsunaguanvosUniu

> ¢ ; . Revenue 3,393 2588 3,393 3,691
sssUBIAVaIssiv NlsNWu g-q 10unIsisvauuauu dounilsnanad y-y IWsn:grungd Net profit 254 269 321 360
nounalu 4Q22 na:t 2022 [0utnduuidugiuouuiniwsazsuungostdaidoulugodln EPS (THB) 0.19 0.19 0.23 0.26
3n nsavuAul 2023 Ainowandlun1sInmusguna Juus:uarusnesnel 2024 galiuinu B CRERTEE ) : o2 20
Us:Uadis . a s _ el sl EBITDA 869 583 1,029 793
ann vuds:=yadvidoanuitios AowIBaluvainainuanad aawa'mswn'mmsw ANY E— 063 269 a1 360
2023 9:HAGD 23.7% y-y 10U 2.6 Wuduun (Us=nausioesielsinidu Recurring 61% Ao Core EPS (THB) 0.20 0.19 0.23 0.26
Data service lla: Data center llazs1816 Non-recurring 39%) I519ns1NAISTUAUNAVULIN Chg. In EPS est. (%) - - 1.0) 0.4)
rnErIsUNAIRTS 2.5% y-y mifidudnsinsiaulnimaniusou 3 U EPS growth (%) ©n GO 193 121
- Core P/E (x) 12.6 13.0 10.9 9.7
Bon9N1s GLS riovongssfiv Health Tech Dividend yield (%) 2.5 2.3 2.8 3.1
ITEL TiiVn%onan1s Global Lithotripsy Services (GLS) 100% 21nu3En [sIGingls (Us:inf EVIEBITDA () 6 10.9 6.2 8.1
1 i T . ., o, o, 15 Price/book (x) 0.9 0.9 0.8 0.8
ng) 911a Tus1A1 40 druuin |womeuamslsnv0§1 Health Tecr.] llaziwudnaouvedsiels T ——— g5.8 70,0 656 3.4
UJs:zInn Recurring anndu@uwouvesela nut GLS 10ugjiseosirysinugunsninisiwng ROE (%) 8.1 72 8.0 85
CT scan / MRI scan GanAdAslsuweanunasgiazionsu 51 kg ugou 3 Unuiruun U 2020- Sources: Comparny data, FSSIA estimates
22) GLS Us1916 96-103 druunneiol) Gamsnrinlsiusiu 25%-30% Urinlsans 7-8 d&u
un AnIdudnsIANSaNS 7%-9% IiTaRE0USO 5% Vaurilsvad ITEL isidusshoni
fnonwiunisiauln TEL SET RHS)
wutneandwniundo manduunlngs 19.3% y-y Tull 2024 Price (THB) SET Index
10.5 1,900

15150 GLS wnlut 2024 10usiuld Tnesvauuagiuindifedwaiuluasin Fosnald 100

, 9.0 1,700
duuniul 2024 na:veeso 20% Ul 2025 dnsannlsansiods 10% {1931 conservative s WW L 500
WS :83ILUSUNISVENEFIUNAIANIA:LAVINMS leverage AUSSARIALVY ITEL Veu:h 60 1300
gjusmsatveneseTFTSRY 300-400 d1Uunn sze:en0muITN 500-700 3UUIN IG5N9:

45 1,100
oW GLS umsisudsvauuagugdoudu mifimlsindiresds:uarumsiau lnemanilst 5 900
2024 A 320.9 dUUN (+19.3% y-y) lla: 359.8 duuniut 2025 (+12.1% y-y) 15 700
Valuations gnifuly nuzUage shAudanune 4 uan 0.0 500
— — —l N N N N (2] (2] 3] o <
T Sr) o1 o Hmdoa X s o P I R
ITEL wiuUnenaunnlunaslul 2023 1sBadrussenniAnisadnunavululiie:goslh 5385533885583 §8 =&

usennaugnuanisiaulndnasy strAKEudegUUINSAR PE 10.9 In1 AnIJU PEG 1We 0.6
Ia: PBV W 0.8 i1 1s18AdiuzUnge Avs1AIUIKUIg 4.00 uan 34 PE 17.0 I TndiRes
ApAsgouray 5 U

wgdinsAnanNnSwe usBnraNNSWe AUSNuIN1sadnu 1aw 10d Iaa dulnesiudunua $1in



TOPS : FEBRUARY

uu9. luiuas duimasiudunua

MINT TB

BUY, TARGET: 44.00, +49.2%

THAI CAC : Certified

CG2023:5
Analyst : Teerapol Udomvej, CFA
FSSIA

AN RevPAR vaulsuisululnena:glsue:ln 14-17% y-y

1IS7AR3N1ls 4Q23 o:og’Tummﬁﬁﬁ' 2.4Wu au. (+3% y-y, +7% g-q) (RANNIsniwa
Us=nounstuntin 5) migne:10u Low season veulsansuluglsU JedunuudrAryuine-ogh
RevPAR Rlndvadlsunsululnena:glsulngisnAng1=Usuiiu 14% y-y laz 17% y-y
MIUAINU uanmnﬁswlﬁmns‘sﬁvmmsﬂau'wﬂm 5% y-y InelaJevswanauainnis
iAulnvodsanVIBaNIAL (SSSG) AlduuonvouimmAsiuIuNazNMsvengaVIvel
AnmAnsiulng 91nrls 4Q23 AnAF19:=00NUNA ISTANRSIMISUNRAT 2023 Line=agh 7.1
Wu au. gandiszaunaulndn

molavnsvovasvrtnvedlsaisululnelugounou u.A. - N.W. 2024 pA

2INNISAUNIUNIVEY Bloomberg fiuUs:sud vod MINT (Bill Heinecke) Isvlisululne
OCC rate o¢jfi 75% Tuidiou s.A. 2023 Tuvru:AAoIaVNS9odasIrtinNs:InAINL 20-30%
Tuidiou w.A. - N.W. 2024 Iws1:0:0UIS13uiG31 OCC rate voulsunsululngFatine:USusoRA
Vuidu 75-80% (A8UAU 69% Tu 4Q23E N1a: 71% Tu 1Q23) Jeduminanoun:4ou
support waus=neunns TU¥oy Low season vaulsuisuluglsuwsoulonnan MINT 9=
s1gvunlsiu 1Q24 (|ﬁauﬁur‘i|ﬂsvmr1u 0.6Wu au. Tu 1Q23)

Aanilsun@o:In 13% 10u 8.0Wu au. Tu 2024

ISTAIN31 RevPAR s0U9:Tn 6% Tutl 2024 Unlnelsaisululng (+10%) TuvruzAistATAILY
conservative 31 RevPAR voulsuiisuluglsua:In 4% isnidudnlsansuluglsue:i Upside
NMsWusiovedtniAun1ds:o:Ina yau UEFA Euro 2024 Rlgesiuiduiinnawlugodisiou
0.9. - N.A. 2024 1a:0U 2024 Olympics AUSaIduisnwiugouidiou n.A. - &.A. 2024
nutiFeavedlsuisululgasiulia:UnSaAndu 26% lia: 2% VodsnuouKodsouvedlsaisun
NHH 19uidved TumwsouisiAadnrinlsun#e:In 13% 10u 8.0Wu au. wiouloniano:i
Upside 2anAlEdngnonidonanaditiosnin MINT owiwugis:niAuaosrtinlugot 2024

Jsuimiuus=uncunisrinls syaRudumndnioiieunulsasugines:aulan

1s7USUWUUs=UuNnsrnsUNAU 2023-25 VU 9% Iea:fiouUs=uanunisrinls 4Q23 ia:
||uowuﬁafJTU|nru7iﬁi§\1ﬁ'ﬂﬁIﬁswn'1|U'1HU'1£JU 2024 TrUifA 44 Uan (DCF) SIAKRUVOY MINT
mndns=Auneulrdnag 17% na:Ususaldztioondngius:neunonislsuisus:aulangii
s"MAuUguNdns=AUnioulndn 26% Jeguu MINT 1IJuRuIRuvedislungulsaisuitiosenAu
dnsgovnelneiis:aunisUs:iTuyaraIWed 21x vodrn 2024E P/E ijoiflsunuAniods
5 Utfounauh 26x Aiaasvainaulsaisulnen 46x azAniadevedlsuisus:aulani 22x
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»

Consolidated earnings

YE Dec (THB m) 2022 2023E 2024E 2025E
Revenue 119,364 149,150 157,954 164,538
Net profit 4,286 7,074 8,018 8,922
EPS (THB) 0.82 1.26 1.39 1.55
vs Consensus (%) - 19.3 9.7 2.1
EBITDA 28,886 37,635 40,755 42,900
Recurring net profit 2,017 7,074 8,018 8,922
Core EPS (THB) 0.35 1.23 1.39 1.55
Chg. In EPS est. (%) - 9.2 9.0 9.0
EPS growth (%) nm 250.7 13.3 11.3
Core P/E (x) 84.1 24.0 21.2 19.0
Dividend yield (%) - 15 1.6 1.8
EV/EBITDA (x) 12.1 9.3 9.2 8.4
Price/book (x) 2.2 1.9 25 2.3
Net debt/Equity (%) 222.9 173.8 231.9 198.7
ROE (%) 2.9 8.9 10.2 12.4

Sources: Company data, FSSIA estimates

——MINT —— SET (RHS)
Price (THB) SET Index

54 1,900
48 1,700
42 M,W 1,500
36 1,300
30 WW"% 1,100

24 900
18 700
12 500
4 <4 d4 N N N N O o oo o <
Qo a4 e d g g o
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TOPS : FEBRUARY

uu9. [suwgaunaws:=s1uINn

PRO TB

BUY, TARGET: 22.00, +29.4%

THAI CAC : Certified

CG2023:5
Analyst : Teerapol Udomvej, CFA
FSSIA

ARS8l 4Q23 9:1n 7% y-y manAgugalnu

1573181816 4Q23 9:1n 7% y-y Mannguaalkun 1.2wu au. Inelddederyuen
S'wlﬁmn@'bw'\olnUﬁaszU|nmﬁﬁ (+6% y-y) Haunisszuravaulndana:iindninny
uonmnﬁsqUIﬁo'mujL'J:)ar;huds:lnnf]\uj'm:Im 9% y-y Invladeduwanauvanyguos
ssatulszindlng 1snAasUsunnugJostuindse:ns:Inamuidu 140 1He/3u (Reudu
123 159 lu 4Q22) wSoununisiaulnvaustelineglunnuriFis1AIng PRI 9:TAUs:Tuwu
97N Operating leverage ﬁoQTus:ﬁuadﬁdv:ﬁﬂﬁ EBITDA margin USusioavuidu 24%
(IRBUAU 22% Tu 4Q22) FosinnAunanalstdamndmisuni 4Q23 v:rannguaaliun
170 au. (Rgunus=Auguaniudequui 157 au. Tu 1Q22)

Aarls 1Q24 9:InfA y-y wlow Upside 9ngidossnon:dusannamy

157A1M31 Momentum MsiAulne:Aseitioulu 1Q24 naslsurrugdosludueguincurisn
Us:unru 140 idigg/ulugoisnvadiiou U.A. 24 (Reuriu 106 1iedlu 1Q23) uanani
PR9 guisuliusSNsyUousnon=usannaniunduiis 4Q23 douuniduusnisgiUosuen Tu
usiu PR avidgJoslusnon:dusannaniul 2024 13A 5-10 iFuy/sula:owiuudnass
rogUosvum 20 IReNlAINgUoss1on=3usannad ASUIKAMING1DIS1FIAINIINIS?:IRA
y-y lu1Q24

4Q23 Une:iwuncubulovaunanlusinunouaiusniunisrianiils

TugouURtuLImandAouMDaIReafuAcUEIUISnIuMsTarlsvad PRI Itiou9n
EBITDA margin an91n 24% Tul 2022 10u 22% Tugou 1H23 nauauniss:unavadlndn

o nlsiwaus:noums 4Q23 Line=gosimundLbUTevesnanlul 2024 GusmsAuUTK
slilnludnsnaosnanineiledunuuds:noudios 1) AoruauisnlunissedsuiUosiun
WUYURIN 180 Fieiul 2023 1Yu 204 1ReUT 2024; 2) AwWamsnlunissavsugUoy
uonRauvudusoutivaugwonidondulnnazAugnsoeavnIw; la: 3) NsUSUSHSIANKoIN
wlosraunisusuusinegUosnazAsssuitisuusnisnnisiwnddnsugdosuan 116
Fs191i9:Tn 8% Tul) 2024 duwalti EBITDA margin 2:USUsoavuUIOU 23.4% Tut) 2024
(IRBURU 22.8% Tu 2023E) Eea:=rinEralsunaln 12% 10u 603 au. Tul 2024

Usuiwuus:uacunasnalsuniat 2023

IsUsUIWUUS:UnruUNsrinTsUNAU 2023 Tu 7% Ifiea:=fiounamsniniils 4Q23 Aoglu
INeurid 1S7ANUS:UNUNST 2024-25 nazsnANIUrunen 22 UN/Au (DCF) PR Tnnsto
vw[maﬁm&ngari'ﬂus:ﬁuvi"'lﬁ 22x 2024E P/E (|ﬁﬂuﬁupi'1|a.c?iavo\mejuq fi 26x) PR9
iDuntiviusuisuveuisilunauiuvuANawBaIEN9IN outlook RegUINCUFA

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)
325
29.0
25.5
22.0
18.5
15.0
115
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Praram @
Hospital

2022 2023E

4,107 4,206

568 540

0.72 0.69

5.0

991 957

568 540

0.72 0.69

6.8

127.8 4.9)

235 24.8

17 2.0

11.8 11.9

2.8 26

(36.1) (39.2)

12.6 11.0
——PR9 —— SET (RHS)
2384553

Apr-21

Jul-21
Oct-21
Jan-22

2024E 2025E
4,549 4,826
603 656
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TOPS : FEBRUARY

uu9. Insyitisu NSU

TUTB

BUY, TARGET: 19.00, +23.4%

THAI CAC : Certified
CG2023: -

Analyst : Sureeporn Teewasuwet
FSSIA

2:ngASUSVIANU Red Lobster Aulis 1Q24 10UFLIU

IsTaJIUINFDNIsSNauNisadnulu Red Lobster (RL) 1 4Q23 9:A23SUSH0uAEINY
1.85 hijuau. isidus1unis One time l1a: Non Cash iijd@ounu9:anadoinmsisios
AYASJG A=l Net D/E ratio veiuvuidu 0.84x 90 0.65x 913U 3Q23 IREGIAINGT
Debt covenant RAMHUAKIUIAU 2x 98N Vru:RdASIZOUNINSIIUBU 919UsUaY
10uUNsBIAS19 la=9=NAUUNFAVUTUL 2024 Vru:AUSENY:HYASUSHOUNUIVIANUIIN RL
aansi 1Q24 10usulU duwauansiorlsl 2024 vod TU AAINUTUSID 450-500 au.
ueunusltivArs=owidedguvu IduInANSiSonsD
Jryraunsauiins:nuseIduniavuds Red Sea Aile 15 §.A. ISUNS:NURoselfidsoon
TglsUidndoslu 4Q23 azonvsiaitiosunlu 1Q24 9ns:uz0avUAIRUIUTUSTD 10-15
5u neUsfiuAns:0wIdadTny-glsUUSUTUISINGN 200% m-m gugnlusau 16 IFou gou
Ars:0nIng-ansy naIne-FulSulUIBUAU +40-50% l1a: +78% MIUEIAU ISIUDIID
019Ns:NURO TU BoudU Iws=unudouvagiuu CIF maulrdal 2022 AANs:0wrnGolg
la:gundndeguuifiou 3x An Freight Cost guvuidu 32.4% 9nUnfogi 21-22% At
Ao WITUIUTERTynauAsTuo9RUIDanUNdmauInalndARAMS:0NIEogIUUTY 23
Ifdu

Jsuiwuus=uanunasrinls uevwauon RL AndwAtszowideguvuliinum
IsUSUIRUUS:untunsrilsanst 2024-25 VU 5.5% lla: 2.1% 10U 5.5 Wuau. (+
11.2% y-y) lla: 6 Wuau. nasiauln +11.2% y-y l1a: +8.8% y-y mudainu njdsuan
sneldiag 1a:USUIWW Freight cost VU RNl SG&A to sales IWUVU 20bps IWoa:riou
UUURIAS:0NIEOAZIVUIU 1H24 IazARanIUNNSNIR=ATUTU 2H24 IRWaauVaIAn
$:0°0I80guVU9:QNANEWNIHUAROYEOUNUIVIANU RL AMNalU

USuiwusAIdanue nazavAaiu:L 8o

fogwavednsusuiwurinls Is13alsuimusiAdarueaud 2024 iuidu 19 uan 90
1AL 18 uN (Bd SoTP) AnUu 2024 PE A 17x idns1dounNIsHu:a=Anaviu 4Q23
isiduanunsniBonsia lazmMANuoliuwan1SANTUINUIA=aNSIEoUNINSITUR:
naugs:AuUnABnASIIUT 2024 Iazmnauisnvereurugiiouriia:sunAsifdSe
ANdMs191eduwalon 2H23 Kua: 0.3 un Andu Dividend yield ASJUA 2% duAv
Annu:=Ln Bo

Consolidated earnings

YE Dec (THB m) 2022 2023E
Revenue 155,586 136,047
Net profit 6,885 (13,797)
EPS (THB) 1.44 (2.96)
vs Consensus (%) nm
EBITDA 13,348 12,361
Recurring net profit 6,571 4,956
Core EPS (THB) 1.38 1.06
Chg. In EPS est. (%) 24.0
EPS growth (%) 8.3 (22.7)
Core P/E (x) 11.2 14.5
Dividend yield (%) 55 3.8
EV/EBITDA (X) 9.7 9.8
Price/book (x) 0.9 12
Net debt/Equity (%) 54.6 63.5
ROE (%) 9.4 7.1
Sources: Company data, FSSIA estimates
——TU ——SET (RHS)
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2024E 2025E
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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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