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ATUAATANA-LUaANISTOVIBIADUN.W. 2026 Value ———SET Index

UPSIDE vou SET 911a InuoltuiAsugnaavu

nagnsn1sadnu IneuiiuAy 2026

Us:1IBun1BnIsAnansganauunasanouluitiuauna:AouEiuwoudnAsy JUnn
dvoanings:u:nnlUradlnnsana:gaugaiud 2025 AuNUDItuNSIRUTNVOUIASYIND
Tnet) 2026 pAEVUKUUYINNIANISAINU Vu:AulsuteNISRUgILeUAaTBaTUEAUU
Downside 20266 EPS fitiog veu:i Upside SET I&0911R IGuavnulu Laggard

Play

QUUBINWINATA IRBUTUIAL 2026

SET Index IFiouRtiuuwaniusounssiinAn a:nzorusiaitionuuliwnauiusn
s=AUIUIFNUEATY 1506 97 VuuIs InsluiFiouliunAul 1stued SET Hlomatiuwou
guitiosenrrainageunuasiuvnisuduwougutioll 2021-2023 9 USION 1540-
1580 9 BeorerhlimsinsadueIn  IFISIgIUDIUINFoItiosHINIaININIS:AU
1506 90 IHKINGU 1506 9n Ul Adus:dan1sadiisy

uhedins:ArannSwe usSBnrannswe NUSNuIN1sadnu 1w 194 194 dulnasiuguiiua 31Am
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InouiduIny 2026

Upside

la=A0UEIUWIUBNASY Funndioanings:u:Anlunaslnisaia:gugatiut

Vou SET $71m ninualtiviAsugiasvu
Js=inunignisAnansganauuiasnoulunuuau

2025 funusltiunisiAulnvediAsugnelngl 2026 ARVUKLUINNIANS
adnu vruzAulouneMsidudivtiounanvaliuauu Downside 20266 EPS i
Uos Vru=A Upside SET Indo911 Itiuadnulu Laggard Play ﬁ\lﬁﬁuwiu
Inou .n.2026 Us:noulUunoe BDMS CPALL CPF MTC lla: NSL

powlundusuvesnBnsAnansga nauudnasy

Us=IBUNBNISANENSTENAUUNEEIAOULIULOUBNASY HAJFNAZ
ansSgatuRIINASIUIINISINUNIBUNTI2INSWNBTANOKUIY
IEEPA aginIsfinun3udidanuraniu Section 122 vounnruig
msfl 1974 MruANBUNIT 15% Bans1o nazilematddeiny
NAAUNBBUINUIAD drSulngisTueIWaNns:NUIBIIASUNRITOIGU
i0unanaitiossnus:inAriNuaAnTRSUSMSIMBIFAU oguls
munisilneinunanisAnansgewuiuidu USD72b Tul 2025 a:
VInRaduguiu oneriiinegndunidesnisiduds:INANILUEUA
BailunowidearionAnidieanius:e=AmlU

nusllivmsiAuTaveuirsugnivlnel 2026 pAvVU

mwsounualtiviAsugialnet 2026 givuINAIAEUS:ITURoUACN
K&y GDP 4Q25 9onu1andnm Ingardnaniwmudiazsun.Us:1ou
51 GDP Tngl) 2026 9:1AUIRIES1D 2% y-y KUUIINNIANNSAINUR
ARISIOVUKAITIUDTLILIRANSTUNalrogWiatiosnaw soutiv
UIMSNNSAtUAUUNIAzISISANISAINUNWASIINANBIANIG BOI dou
suulourgNsHugIWdUnateiazaduauu lnsanganuv.dsuan
noNITyaIdN 0.25% & 1% %4 Surprise TUIBJ Timing AISoN3ANA.

Downside voJ EPS U 2026 flusltiueinn Downside

vou EPS U 2026 Gnusltiug1nin

Fumlsu9. 4Q25 InesoueanuIANIIMIAIANTUDY 2% KUUAIN
nauWaNIU Foansd didnnsealind rievine 1dusiu Baldisryu
INUINSNISNS:AUNAzNISISIITNTIYIUNIASY SOUTITN High
Season Voumslggnena:znsriovingd NWsouISTHULLSJIBY
uonsieAalavaunand Inslawn:Tuninlagnansinaauliunsusu
EPS U 2026 a19nJ99U0un 91 U1N Ia: Downside $1AA.

Upside vou SET 911im; MyurimAun Laggard

SET Index USUVUN31 20% YTD 91nns:iiaiunusnasAlnaiin
AINISHUUITU9IN DM g EM lla=J99smsidedluds:inARaaiou
u Ingangnestin=ailnnunet 2026 VadIsIh 1,470 9AIED IS
Us=idunseiififanonetiug 1,550-1,590 9A ULAUURAZIU PER 17
1N (34 Earnings Yield Gap 4%) 9814lsfiiu Upside 91nS:61U
J990uIndadnnIwe 1-4% 1Bunagnsdunu=unngasnmls
UWEoUEIABTIUSUTU nazitiu Selective Buy TURU Laggard Al
Tonna Outperform T8 ngunsiiu AMUAN nsiwne dediReo
9IS llazvuay RuIRUvedIsT [an BDMS CPALL CPF MTC lia:
NSL

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

thedinsn:Arannswe usSBnraNNSwe RUSNuINsanu lew 1od 1oa duinesiuuniua $1in
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TOP 5 March 2026

BDMS TB UU9. NSYINWAERNIDBNIS
BUY TP 31.0 THAI CAC : Certified

CG2025:5
nlsuni 4Q25 IndiAgaUs:urrunsveuisaliaznann KEY STOCK DATA
Highlights YE Dec (THB m) 2025  2026E  202TE  2028E
®  BDMS Imlsdns 4Q25 A 3.69 Wuau. (-15% g-q, -15% y-y) [ngGufin Revenue 113,206 118,323 125466 133,040
sneMsWIAVAUTEIIUARTIUOU 339 au. Us:naugios 1) AlEdretinnounss Net profit 15848 17,487 19,039 20,891
IRe9 Rlsswguransunwmalkny 2) AtEsnenidrsodlasinis EFs (THE) 100 110 120 131
= _ e . _ - vs Consensus (%) = 77 10.0 137
SnyWEIUIanaoATW 3) n'ﬂzsmamlamsaaa'lhsuswoamq\nuwurmu i 27426 29387 31475 33907
na: 4) AnlgIneandrureaunswanlulaiEeu Recuming netprofit 16,187 17,487 19,039 20,891
" pnldsousignisaunano nilsuna 4Q25 INnu 4.03 wuau. (-7% g-q, - Core EPS (THB) 1.02 1.10 1.20 131
3% y-y) AMNIUSLIUNISVOUISIIAzRAIAIaNTDY 4% lla: 2% ANUAIAU Chg. In EPS est. (%) nm oo oo nm
msanad y-y iduwavnAidousimimuiuainmsidalssweanunalky na: EFS growth (%) 24 80 89 37
ansUs:lusinniBnanay vruzAnisanad g-q I0uwaINAEdne Core P/E (x) s e s e
.o % Dividend yield (%} 35 a7 36 3.9
ﬂ']IUU\]']U%\]Vl.J . EVIEBITDA (x) 129 120 11.0 10,0
= s1gliisouagn 2.90 KU au. (+1% g-q, +4% y-y) [AsuruuannauAuly Pricefbook (x) 32 3o 1 a8
810Ing (dndou 72%) mn[sns:mnmqumar‘ilﬁouaomu‘[uéoa £1.A.-W. 8. Met debtEquity (%) 93 65 i0.4) (5.9
na:nguaulisnosisAninuTulugoIngManeines TnuselfionAulisno ROE (%) 15.7 164 17.2 7.7
Inanazsgsainuln 5% y-y 1a: 1% y-y amuanau nnlisousnonuwsn Sources: Bloomberg consensus; FSSIA estimates

$18[ANAUTTE16WBIM:IRUTNSIO 10% y-y
" EBITDA margin ogjr‘i 23.6% anav 1.5ppt g-q lla: 0.4ppt y-y 2NdnsInls
VugundoumaInuasuwauAuly na:zAlEdnedntuuInuiugosUanst

Feb-25 May-25 Aug-25 Nowv-25 Feb-26

" dwSul 2025 USBNTMIsaNS 1.58 Kidu au. (-1% y-y) llazrlsuni 1.62 30 - - 10
HhiJu au. (+2% y-y) 9ns18lAsouIRUIRn 4% na: EBITDA margin NSYAN 25 -5
24.2% A -0

20 - (5)

Outlook 5 L (10)

= spnonnlsunit) 2026 v:iEUIniuSHSISIADTU 8% 9 NNIsWusoved 10 :;;}
JsSunruaulisnosasiangena:dusannandiia:iolze huuonsnlsuSumd - (25)
AvVU uaneINT wasnIsywuIU1aNNS:UAIUKANYIBNINUAGIEIUIASU ] I (30)
AnanawlunissauSunousiasniseNnauauliluds:=ina AYl 1Is1A1ndNIls 0 : (33)

v _ = v ! e BDMS Relative to S5ET
1Q26 Wumd g-q lazimulniantios y-y (THE) (%)
" AvANIUzUN Bo s1Anidarune 31 unn (DCF) [ne BDMS Bovaen 19x P/EU Sources: SETSMART; SET

2026E 180 (519 -2SD nAIaAY 5 Udiounad) usdnUs:nAsigiiuduwa
0.65 UNFDKAU (0.40 UINAINNASANTUIIU l1az 0.25 uNidJuRUTUWaWIFY)
ARIJUSASIWANDUINUSIY 3% [neiu XD 3uf 10 T.A. na:iruadeiudu
wadun 24 1U.9. 2026

thedinsn:Arannswe uSBnnaNNSWe RUSNuINsanu lew 1od 1oa duinesiuuniua $1in
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Kampon Akaravarinchai
Fundamental Investment Analyst on Securities;
License no.115855

TOP 5 March 2026

CPALL 1B UU9. W 00aa
BUY TP 60.0 THAI CAC : Certified

CG2025:5

Highlights KEY STOCK DATA

YE Dec (THB m) 2025 2026E 202TE 2028E

" rnlsUni 4Q25 ogji 7,265 au IAUTR 4.6% y-y llaz 12.5% g-q in line AUR

L e S Revenue 990,663 1,029,351 1,070,937 1,113,932
IST1ATA la:ANIINMNAINAIA 5.6% Kad adjust rls CPAXT NANN3IAA

, : Net profit 28208 20839 30,979 32,083

a:riou 7-11 NgyveneolsmroItiod KUUANSIETA lla: GPM VENURAD BAISE EPS (THB) 314 332 3.45 357

nnls CPAXT Ranaunlin1n Lotus NQNNS:NU9INS:uUaLIANHUA ve Consensus (%) - 6.5 07 (3.8)

. « TsUnG U - p % v-v [nond EBITDA 59,615 63013 67,580 71,890

nwsourinlsunia U 2025 ogjn 28,292 au 17Ul 11.8% y-y Inundu CPALL e, oo o e e

aunsnassiglsisoun 1.02 drudruunidu record high Core EPS (THB) 315 332 345 357

" yusRs:eRlUGUSHsUs:ITUNUDItLY 2026 ISUIKUADUIBEUUEUSINAN Chg.InEPS est. (%) nm oo oo nm

e A 3 S . R EPS growth (%) 11.8 55 38 36

WU ImULJs-|uvl,|mnummsmsns-r;gu lla:novINgoWusd AANNEIYIASY p——— es ce . jas

mood & tone AU I1s7Us:I0UU 2026 GuavaamIsiauln 5.5% nuuan Dividend yield (%) 32 32 33 35

ssionan 7-11 1a: CPAXT AngosWuoangumiiu 2H26 EVIEBITDA (x) 77T 7t 157 145

Pricefook (x) 36 32 29 27

Outlook Met debt/Equity (%) 1173 1152 103.1 928

ROE (%) 214 205 19.3 18.2

" Strategic direction SuiAuntinUsuusy 1a:wsuunlunsazos 1uaidu Store, )
b Sources: Bloomberg consensus; FSSIA estimates

Product, 020, Customer experience, promotion campaign

= {udouveu 1) Store 2:guiAUKtNNEUTnNTRY0M Kdorin 7-11 susu [ny
NWSoU feasibility breakeven INAIA8ISIURNIND N1azUOY upside per store Feb-25 May-25 Aug-25 Now-25 Feb-26
o _ o ) . - &0 - 10
UINNITIAU lIa: 2) Product IWU premiumize lla: uplift 929nN1sN collab NU

: LT 50 :L\.‘J -5
Nau influ magnet 30UIWU ASPs, GPM 'W_ 0
40

® 1S 020 lla: customer experience WAUNISIWL in App experience NS - (3
n" super app, monetize all member la:IWUA9U tailor made vouavA 15U 30 1 : :igi
n1snn All grocer vagauAnaulnAusing + bulk sales uaNvu 201 L (20)

" udourniuwyn uSBNUs:I0UTRYUULN9:gulUTNSVENea v IWUIAU Tneava 07 - (25)
UNN31 80% 10U franchise IGovsiuARENRTaRaIUEoURLUNSTATU [THBU] o CPALL Relative to SET [L:]D]

PTT mwJ990uduidunis maintain operation iauluriou
- 3 e o . - < ' — Sources: SETSMART; SET
= 91nnudlliv SSS NWUAIANIINEU A=NOUAIINIINSIVOISSNIMDENT0:
ISR IA=uIRUNSINEU IRT9UUSIGVIE P/E 2026E 10 15x

ndiAgundu AvAIu=U" o stAIdkune 60 UIN

thedinsn:Arannswe uSBnnaNNSWe RUSNuINsanu lew 1od 1oa duinesiuuniua $1in
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TOP 5 March 2026
Uu9. 195ylnANturionnis

BUY TP 28.0 THAI CAC : Certified

CG2025:5
fils 4Q25 MNdrAA KEY STOCK DATA
Hiahilaht YE Dec (THE m) 2025 2026E 202TE  2028E
| | S

on'lg Revenue 571,135 589411 610040 633,222
" mlsdns 4Q25 INnu 1.1 Wuau. (-79.1% g-q, -74.0% y-y) AMNaNIsTIa: MNet profit 25197 19,785 21,664 24302
MAMNATAWDAIS (IS1ANATS 1.98 WuAU.) UN9NANTEINEALINNGIAIA KN EPS (THB) 288 235 28T 288
: . . . O R 3 vs Consensus (%) - (26.7) 42 44
Tsou Bio gain N1a: FX gain 2:Gmlsun@miwe 107 au. manlusou 8 Tns EBITDA 81796 71682 73995 77496
W& Recuring net profit 25774 19,785 21664 24202
" 51glAsou +1.6% g-q, -5.2% y-y U19NsIAItadndndsunoad na: Core EPS (THB) 3.06 235 2.57 2.88
wans:NUAINUININIA lla:avwalidnsanilsvusiudsuadinds 12.7% 90 oL ETI = (2-3) (13) nm
EPS growth (% As.4 232 9.5 11.7

16.5% Tu 3Q25 Nla: 15.7% Tu 4Q24 growtn (%) (22
o . X , o 0w Caore PIE (x) 7.1 92 B4 75
B AlEI1eUSuvuuINnNIInIn +16.5% g-q, +5.8% y-y Ml SG&A to sales Dividend yiekd (%) &0 5.4 59 66
Jsuiuidu 9.7% (1S71A1A 8.7%) 91N 8.4% Tu 3Q25 N1a: 8.7% Tu 4Q24 EVIEBITDA (x) B4 a6 a0 87
= dounuunnlsusensoudsuaiun -33.9% g-q, -58.3% y-y IIlJ CPALL nnla Pricefaok (x) 08 o7 07 o7
AnUAA IRSUSEOUNLIVIANUIN CTI (8sAi9nYIU) UINVTU KAISIATKLYIU NetdeblEquity (%) 1341 1690 1600 1504
ROE (%) 10,8 82 B85 9.1

JSuauiisy -14.3% g-q lla: -28.7% y-y 39SUSVIANUIINNISAILUNIU lla:
Bio loss #1208

" sidowrinlSARIU 9M25 rinTHAIU 2026 Grilsansrindiolen 2.52 rijuau. (+
28.8% y-y) lla:rinlsUNAn 2.58 Kijuau. (+35.4% y-y)

Sources: Bloomberg consensus; FSSIA estimates

Feb-25 May-25 Aug-25 Nov-25 Feb-26

Outlook 30 - - 20

" uoltiurinls 1Q26 Une:Wuso g-q 9NsIAKYIBEAUILWUAAVUITUKEN RS % - 10
nazaanyIne:wWudoluidiou U.a. 10UAUIY InuAandusiATUSURSUINT 20 - M 0
60 UIN/NN. 3nASy ||r;imsV\"/ua?oz]\ﬂLj|ﬁuﬁ' |w3ﬁ:3ﬁnﬁhg5uﬂuTUﬁ s 15 - - (10)
Jsuiuidou u.A. MiAsaAM0ay 1QTD agn 12.4§ neou/nN. (+5.8% g-q, - 0 | pny
16.8% y-y) IRKAVWIUASYIULI s1AUSUavkeltiovandnindoliwey 10.83
heou/nN. Manluseu 4.5 U MAUM9N supply IGedndAuntu Nukyia:Tn 37 - (30)
veu:A demand TUAN 1A IMIYFUSIAIAINGD 11 Keou Tuuneglduu 0 . (40)
IWsN=ANIFUNUNSIABIVaISETH R e o Relative to SET (%)

*  CPF Us:mAsngduwadon 2H25 IWey 0.25 un/fu Aridu yield 1.2% A Sources: SETSMART; SET

N97AR 1Iws1=Nls 4Q25 USuauunn

thedinsn:Arannswe uSBnnaNNSWe RUSNuINsanu lew 1od 1oa duinesiuuniua $1in
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Usanee Liurut
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TOP 5 March 2026
uu9. 1idadlng nAnddmoa

BUY TP 46.0 THAI CAC : CERTIFIED

CG2025: 5
iUnAuidoU 2026 FMeriuNaNN9:=AAARBUIBY KEY STOCK DATA
TunsUs=sulindinsn:KASuanan (20 n.w) gushistisneaziBunidruiessnol YE Dec (THE m) 2025  P026E  P02TE  2028E
2026 Ingdvidhidulavevaurdon 10-15% y-y IndiAeanuidnl 2025 (AUln9s Operafing proi 8408 9515 10667 11822
11.6% y-y) 8380USUIITAIMAINTYWOAUAIS NIWNANNIVDAEIMNSSUFUIBD Met profit 6,723 7612 8,533 9,537
N:1T8USNNGIADUTEUIEN \Im:ﬁnﬂSIIVJVUTUTﬁQUIISJUﬂﬂUﬂ MTC §unduyaItiu EPS (THB) 347 3.59 403 450
auenunannswaAUs:Au InsliurinuanVunuauSen:ideusninsuUEUs vs Consensus (%) - 14.0 13.1 122
@nidu 30% veovduidosou) Funlidioudusiostegoundn isibUs:ansnwlunis Recuring netprofit 6723 7612 8533 9,537
ARMURLANSNAUIG0VITUEY FUAUNUNNISIU USBNY ANITNAINGN 4.45% i I e
VeUAISIAAGI9:MIGANIA 4.30% 91NNNSSIWILUGHUIST9 3.0klU au. Re=Asu Chg. In EPS est. (%) - @n 28 -
riarunlul 2026 fosmseaninuidnsinoniDuriategwibdsddny Inenisoon EPS growth (%) 148 a L e
Kusj 1.0n0u au. o1 3-8 U TuidiouiiunAu 2026 Tsunulods 2.80-3.80% IRLUNU Core PIE (x) 1.9 10.5 94 g4
fiunuioasl 2025 A 2.95-4.60% USBN DlwuIWudndounseenfuriluds:ina e 08 ge o i
n e I . Price/ook (x) 19 16 14 12
WoIWuUs=anSNWSHUNUIIUNUINUIAU veuzRIJdnsndouAnEdnslunsAnitiuu

, o e e e ROE (%) 16.8 16.4 16.0 156
riosneliigiogih 47-48% 9 nlasvaswsunuwinuungeglus:Ausy RO (%) 2e is is is

— — r—_¥ —_ '
qmmwaunswunvu ElTaﬂ'lHﬂnO’]lU'] Sources: Bloomberg consensus; FSSIA estimates

usBna AuithdnsntisiosArunwl 2026 A 2.55% NIFDAUIGOTUINEIISH
nauALTRagAINGN 2.50% Ti 9InMsUuItiuAUeArUNWETIAzNISARAUKTN

ifannsulu 1Q26 dnsusiunuaoidedlunisudesaurdo usBna AuidiMNgn Feb-25 May25 Aug25 Nov-25 Feb-26
2.60% 11a=AN319:NsIAdINAIRENS=AUY 2025 N 2.57% VUzIRGONUSIIRUKGNWL 60 - 10
ﬁndouéﬁsoodanﬁﬁaaqmmw FuidudedudrarysiolonnalunisUsSuiwusuau 50 .l"a‘ ) A )
AcULNIGefioNululs:inAa:snUs:InA 1s13unndndndoudisosiontisios i .""-\;ﬂ’."* LW - (10)
ACINWR=IWUN 143% Tul 2025 10U 146.9% gundnidiunvesusene i | b Y, ] . [Ev
140% . 20 - . "‘-L_q;-,. o (30)
rilsU 2026-28E IAulnogwilArun Wi 12.4% CAGR | ¥ L (o)
IsTUSuUs:urrunsrinlsansy 2026-27 1antios |\7"vaa.:ﬁauu"J'muws‘sﬁoU 2026 N 5 (50}
Js:mAlnhd Ineandninlsansl 2026-28 v:1ulniods 12.4% CAGR Ingiiisy (THB) e———=MTC -~ Relative to SET %)

TuInBouranaINMSIAUTNVOIAUED IUVENEEII9:3:a0a0InED 300-400 &1v1
ThuTud 2026 (910 502 aAlul 2025) IWEINUWANNIWEAUGOFOENNAUNSAU
Us:ansnawnasaAnituniulngsou

Sources: SETSMART; SET

AuAMIIUzUNED shAithruned 2026 f 46 uan

Is78AvAIU=UNEe -1k MTC 10URuIRU TneUs:1I0Us 1AITAMUNET 2026 A 46
UIN 3438 GGM ARITuAN P/BV 7 1.94 I melfiauufgnu L-T ROE A 16.4% na:
COE 1 9.9%

thedinsn:Arannswe uSBnnaNNSWe RUSNuINsanu lew 1od 1oa duinesiuuniua $1in
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Sureeporn Teewasuwet
Fundamental Investment Analyst on Securities;
License no.040694

TOP 5 March 2026
U9 1IBuIddNoa Wnd

BUY TP 33.0 THAI CAC : Declared

CG2025: 4

nls 4Q25 ANg1PIA 5% KEY STOCK DATA

B . YE Dec (THE mj) 2025 2026E 202TE 2028E
Highlights

. B o o Revenue 6,911 7,708 8,551 9452
" n1lsans 4Q25 IN1MU 142 au. (+11.9% g-q, -3.9% y-y) ANSIAIA 5% U1 Net profit 04 o4 735 38
NdnsailsTUFURWURNS AR EPS (THB) 201 218 245 279
= I., U._ X QD 3 I _ .[ . v 4 vs Consensus (%) - - (1.2) =
snelfsouUsSuiusio :L5.8 % g-0, +7.2% y-y [ng:za091n 3 msmlanoum'm EBTDA ass o7 1183 1330
Ingus:=nu 2 nan nknud 2025 selaln 18.6% y-y nzaidnuien 16% Recurring net profit 604 B54 735 838
" 510lANgUIVINGS +5.5% q-q, +4.7% y-y Sulalé InNNs:NUINUINSNS Care EPS (THE) 201 218 245 279
e . _ Chg. In EPS est. (%) nm 0.1 (0.5) rm
AUAzASY aOUS’]EJIH food service USUa\] -9.5% g-q, -6.3% y-y WonJds EPS growth {%6) 11.7 a8z 12.4 14.0
MUANEIEoVaIaNA VruzUSBNTNSIANEUS 8TFis:nog NSL brands lla: Core P/E (x) 12.3 11.4 10.1 89
Export Trij 1GouiiuistWanstusneliisou 2 nguwusiauln +25.0% g-q, Dividend yield (%) 42 48 S4 €2
o _ i ) EVWEBITDA (x) 8.1 Ty 6.3 53
+37.5% y-y guidunmsiaulnlane 2 nau Price/ook (x) 3.4 3.0 27 23
" Spsarnlstusiunduuawuidu 18.6% (Fn3RIs1AATSA 18.0%) 91N 17.9% Met debt/Equity (%) 6.8 10.5 16 (133)
ROE (%) 29.7 28.1 279 28.0

Tu 3Q25 V19 INdryrIswuAdAaTY IRIJUdNSINIsanadeIN 20.3% Tu
Sources: Bloomberg consensus; FSSIA estimates

4Q24 97N revenue mix (FAFOUFUAUASIUAINTUTWUTU) la:5msInlsved

nauiuine3RUSUasvINAUNUSRNAUIIAMSINGTURGITU
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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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AL ARIAILUZUNIANSTAINY

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
VL6 NAADUUVIUTAIAN IO 1YL UUYAvaINAIINE LI Za9aaIATTUT Y wiaanay Tuyaizily

FSSIA Research

A0 AUTETTU License no. 014530
awdld  &»5au License no. 017928
qaeiWg Mgdguang License no. 040694
NNAA A Lel License no. 018086
Jegiand 15l lamn License no. 047077
EYEYss N3N License no. 101203
ATNA dAssuUNIe License no. 115855
Jaugeal Yurddnd License no. 018301
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