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1,390 lia:=gvidonru Domestic play HUIAU IADU IU.E.

Us:=noulusnog BA BBL CPF HMPRO 1ia: OSP

ASUMIDAINEOAUNTSE:a0MOVOUIASUgNvanSgalazN1SIU
nIN1sUs=NAINUNBEaUAmoulfvovansy«

Tu 2Q25 JedudAryRfoudumge=aginisUs:=nmeAIdunifu
nBuineuld IneUs:ifundnagdnehnage:isun
INUAINE09:NS:NUFUAGIoaNEd1ATYVaulnuKrSoll 1s1
ARdN1savoenvadlneluduansgananadnn « 1% a19ri
AnsiaulnvouiFisugnalneanadus:uaru 0.1% Tuiivey
wans:nuNNIAsYgNAIWAIAISUUSUanRUS:UUNSADIAY
nsiAulnNIAsygnaua:iwuUs:uanuN1siuUio 151Ad
YuuouIBIs:0ns:3avavisiluviuRIumpToyalFAsugng
dAryvovansga Avzooniu 2Q25 ognINATA 11T
laviigoulondNAIA:MIKAIUNEINEIAUIASUIRINANDY
nauunlndinaznaauaunsweidelneiown:luarnsg S
Valuation SuAaulJIWY

AsU. lla: sUn. eenratuuInsNIsNs:AUIASUINIIU 2Q25

anannu AsW. Ila: sUn. A1I0oNUINSNISNS:AUIASUZAY
naneUs:msitiealduauuiAsugnaia:natanulinglu 2Q25
Us:nounoy 1) naunu Thai ESGX; 2) NMsandnsInoNIde
la:euAaNINeuzi LTV vou sun.; 3) uuSortidevey
Sgunala: 4) IJUAINA (s:9:N 3) ISTANSIINSNISAINEND9:
gogussINMISIVIEABU SET duinnannisiaulnnig
IASUgNINANAIazNSVIBAUNaINU LTF Tiunagou
UONYINTINSNISEINENDTILNR B0 EIIASUNISWUSAONTY
IASUFRYMIFING 2Q25 uIdugovsiuved Low season Tu

onannssunistiovifeoJuduly

AmMAMsninils 1Q25 voungusuims  AANIsninils
1Q25 vaundusunns

1571N3IsUNASING 7 IKu9:s1eduiilsanssouagh
5.46 Kluau. (+6.5% g-q, -0.6% y-y) Tu 1Q25 foiavune:
Tn g-q 9 nAEIeluNsANITUNURanadIRLNR:anay
18ntios y-y 9andousinunenibeia:sneliineniJoansni
anaJ full BBL Un9:=dwaus:naumsingnluvru:fua
Usznounnsved TISCO lla: KKP Ling:Iigian 1S1A1n3n
folavnIsiAulnvouduItosouR:Anau 0.6% g-q lla: 1.2%
y-y mnmso'wﬁuéu|ﬁ'a|m:msaqﬂﬁﬁun‘iaﬁoammu
s:0ms=3vlundu SME l1a:s19808 1IS1ANIIATUNIW
aunsweisou:gunsufolnuAndndountifosnrunIwyad
naud A 3.59% Tu 1Q25 Burnan 3.61% Tu 4Q24 g
1antios fwaus:nauni1soonuIMIUAINI:ARITU 24.6%
vouUs:uarunast 2025 vouisai 2.17 liduau. (+4% y-y)

AUt SET duidenriu Domestic play

Is7AaIUN SET 157 1,390 9n uuauuAgauriilssioriu 93 un
lla: 16x PER navannstdsumoanavds:zuinu 20% 9N
nguanluifiou f.A. 2024 SET U:a:rouds:iiuauluuin
ndona:1i Valuation Aunaulelus:e:o10navdn1ssovion
12.5x 2025E PER Ila: 1.13x P/BV UudsindnAiadslu
ofnoguINWSU Earnings yield gap Aguianlusou 10 U
VousounIUTaNOARUS:UTU 6% MItUISTFuIEodIAW
ideanasto-UsuAcanauisisoltiondsnin IS1AINSKRU
Domestic AAAZINAILS 1Q25 2:00nUF:USURADIFFANIN
AuiAuveuis idiautiUs:nausios BA BBL CPF HMPRO lia:
OSP
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TOPS5 : APRIL

UU9. NIsUUNSIINw

BATB

BUY, TARGET: 30.0, +63.0%

THAI CAC : N/A
CG2024 : 4
Analyst : Teerapol Udomvej, CFA
License no. 080523

ylagansiuidunwayerhannguaasieifouna:sieUinuibeluuuunt
nveyavavdrdnirunistuwaidounruds:inAlng  (CAAT) Usuncuglnuansiuidunaysln
U 18% y-y 10U 313,000 Tuidiou u.A. 25 gundns:=Aunioulndn 36% NaranAgiansioifiou
Thi (Aoravriountinegin 293,000 Tuidiau &.. 18) IsTARddolavdiuoliulnsioitiedlneddede
KUU9IN The White Lotus season 3 (Series nwlnsfiFiives HBO BulifnnunoanemAludun
16 n.w. 2025) Fadnisterngifnna:aye Avtiusunugineansiuidunuayerinannguaning
A 2.88ulul) 2024 (+16% IbeIRBUAULINoUlAZA) IAzIsTAMIEIOIAVR:InFBItioNEN 10% y-
y 10u 3.187ulul 2025

nuollivAdnsineansluidunuayetne-wuiu  9:=tosussimasuisoaneaumsivatulu
1§un1vdu

nandinouiuoastoUnuindesduRivuiuenerilfANUnsingansanadlutl 2025 oeglsAa
IsTRedAUnsIngansved BA Une:Insoitiournaysdidnousioinsius-Augy  MutiAdns
IﬂUa'lsTuléunwaquu‘m:ogjﬁds:mm 4,400-4,500 uniul 2024 (+4% ijeIRgunUgoIniou
[n3R) Ia:1S1ANASADIaVR:USUTUSItioudn 5% 10U 4,600 unlut 2025 TuvruziRuoAUISY
mMndrAtnsingansiuiduniidua:anad 5% 10u 3,500 uaniul 2025 0'mn'13||\i\1\7uﬁ'q\n‘7u
oglsAmdunvaysAnidu 70% veustalsioni Inans Mdurlnuansiodoun=aalals
2% 10U 4,300 uniut) 2025

soaviflagansluidunayeRiwuvunn « 100,000 eerinlilst 2025 gavu 200 au.
IsnARdilsunilul 2024 9:ns:InavueIn 1.7Wu au. ud 2023 10u 3.7viu au. Ineiidede
KUUKANINANISAITUTU 1.8Wu au. nsAndunuluidunaysuuauuAguAvIavgInuansh
a3vu 500,000 10u 2.8 uBsrnureRUSIInsasiuFUNIaLBRITUTUNN 9 100,000 9:408
THrlsIWU 300-400 au. NulilsnAA3rlsvead BA 9:1n 10% 10U 4.1Wu au. Tul 2025 Fgy
ngIMANISIVaINaIAR 3.7Wu au. Isigadus:unrun1svauisndii Upside niaznnlsvod BA
owdAnIAnanmaNsIaviineasiuidunuayeimuiu 300,000  TultGsoneBosrinK
rlsIy 0.6-0.9WU au. la=rnlAIGMIsTul 2025 agn 4.3-4.6Wu au.
Jsuiwuus:uarumsrials waneulnugundiurieuineodu

1s1UsUWUUs:=utuMsrinlsUNRAT 2024-26 voulsTiu 6-7% IWoa:iourils 4Q24 Aine=Andn
AN (SreazBEAmUIALKLN 9) azAsstAUKuNeT 2025 vadisaA 30 UN (SoTP) Null BA i
nsBevielnail Valuation ogjlus:AUALNauleIed 9x 2025E P/E wiauwanoulnulugUisudu
wanAA319:087 6% lla:wanaulinuReEoULTioRUAZINIIA 21% (RBUAURUNoYREBUNA
1Bu AOT A 18% ia:Tsansulnen 6%)

KEY STOCK DATA

YE Dec (THB m) 2023 2024E 2025E 2026E
Revenue 19,681 23,950 25,824 26,397
MNet profit 3,110 3635 4075 4,303
EPS (THB) 148 173 1.94 205
wvs Consensus (%) - 12 97 79
EBITDA 4,820 6,982 7,680 7,832
Recurring net profit 1,653 3713 4075 4,303
Core EPS (THB) 0.79 177 1.94 205
Chg. In EPS est. (%) - 6.5 6.7 59
EPS growth (%) nm 1247 97 5.6
Core PIE (x) 234 104 95 9.0
Dividend yield (%) 54 6.0 6.3 6.7
EVIEBITDA (x) 11.2 74 6.3 59
Price/book (x) 23 21 19 17
MNet debt/Equity (%) 91.8 70.8 50.5 348
ROE (%) 98 210 211 203

Sources: Bloomberg consensus; FSSIA estimates
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TOPS5 : APRIL

Ul9v. SUIAISNSYINW

BBLTB

BUY, TARGET: 194.0, +31.5%

THAI CAC : Certified
CG2024:5

Analyst : Nathapol Pongsukcharoenkul
License no. 049193

Jeduuonsonisaiiudiuved BBL

TunwsouisnANA3n BBL Hladuuonus:nausios 1) lonnafRauo:vangmo; 2) KEY STOCK DATA

douringmaniDe (NIM) Regluinturirnisne-Tisuwans:nuBiauandnsinenity YE Dec (THB m) 2024 2025 2026E  2027E
ulvurenanadindo 2.0% Tut) 2025E; 3) dndouAnlganelunisaAniiuiusiosiels Operating profit 56,567 59,779 63539 66,704
(Cost to income) AUs:UU 47-48% Tull 2025-26E nauNSIAUlNVOVEUIGD; Az 4) et profit 45211 47,321 50298 52,803
AruNwaUnSwaRAwsSeulonansunuaouidsilunisUaesdurdo (Credit cost) 9:  EPS (THB) 2369 2479 2635 2766
anavinds 116bp Ul 2025E IRgunu 130bp Tul 2024 vs Consensus (%) - B.5 100 1.1
AoWievNsauBoglunturidenauovunnlrindia:sinauszine Recuming netproft 45211 47321 50298 52,803
BBL auithlrauiosouln 3-4% Tut 2025 IRgUAURISIAAISA 3.4% Inebidede Core EPS (THB) 2369 2479 2635 2766
uénﬁumnnejuﬁun‘iavum’[htg||a:6i'mUs:|nﬂ (UnlnedulntiBuna:3unuiu) IDUKAN  Chg. In EPS est. (%) . 5.1 84 .
Astidmsiaulnvesaurievead BBL A 3-4% 10us:AuRgunaniungusunAsing EPS growth (%) 8.6 47 6.3 50
(msiAulavevaUIBon 0-3%) lngnonusiounsaurdatunduauBovunatntyo:ddede oo pE oo o2 e o =3
wanaudnAry91n 1) Digital transformation; 2) mﬁuqéwn’oohﬁgdmugiqﬂ|8uuﬁ\1 Dividend yield (%) 58 6.0 64 67
v:|ﬁullﬁmnmsauqu[mumsumnsi’mds:|nﬂ (FDI) Rguvu; 3) nuolliumsiJasuwulu - poopook x) 05 05 0 0.4
AUAIIDNAD ETaﬁujlrla:msﬁﬁﬁuaua (ESG) na=wawu ROE (%) 83 8.3 8.3 8.3
ArumMwaunswenavuriali Credit cost anay ROA (%) e 10 11 11

BBL snenudndountisiosnruniwanadidusiuouunnunogh 3.19% Tu 4Q24 (910
3.94% Tu 3Q24) Nutidndountinosnruniwanad 18Wu au. g-q Tu 4Q24 INYUAU  sources: Bloomberg consensus; FSSIA estimates
folavnanadun@mnus:zuacu 9WU au. 910 3Q TU 4Q Tulninu « w1 BBL TAUAIWesn

ﬁmavﬁama\]|ﬁm'mﬂmué"\l§0Tumsd§u[nsua§'1\10ryz‘shUﬁaen‘mmwﬁﬂuoumn Price (THB) —BBL ——SETRHS) o iex
Tunangonannssu IsBadUNdIUVaIKUIRPuArUNIWNanadlu 4Q24 INRYN 200.00 1,800
Thai Airways nadlwuwWuwus:aunowdse nArunwaunswanUsuaosvula: 128'88 1,700
o I . _ . ’ 1,600
drsouwavinnuINAUBonuINNIT 10% VauauiBasouis1AInd1 BBL 9:518u1U 14218-88 1500
Credit cost anadindo 115-116bp Tul 2025-26 IRsUNU 130bp Tul 2024 100.00 1,400
— = ° o A - - |
USuuszunrumsiiu 8% avAiusthBoniazideniJuduisunsinitniune 194 uin o0 1,300
R o x N JE S : 1,200
1IsTJSuiwuUds:zuntunst 2025-26 VouIs1iU 8% 2N&d1soIwavIANuIINguIBon ‘218-83 1100
anay Cost-to-income ratio Nanavia:s1elAvINNIsAItiuIuNguvunIuUs:uU 0.00 1,000
- o i e e 88§88 888338
msiaulavevauioveuisn 1IstUsSUIWUsIAITrUNeU 2025 voaisidu 194 (31N DA R G S
T 5 © 2 o o9 A o ® 88 &
S 2 z < ¢ o ° Ao s O =

184) UTN (GGM) IRBUINN 0.63x 2025E P/BV (COE 10.0%, ROE 7.4%) Uonand
§io8 Valuation ARIWeY 0.5x 2025E P/BV IRgUAU ROE AMAISAUS:UnU 8.3% Tu
U 2025-26 15113991 BBL i Upside Nunaulednsutnadnu
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TOPS5 : APRIL ‘FINANSIA

FSS INTERNATIONAL INVESTMENT ADVISORY

Uu9. 195tyInANturionnns

CPFTB

BUY, TARGET: 28.0, +17.6%

THAI CAC : Certified
CG2024:5

Analyst : Sureeporn Teewasuwet
License no. 040694

nlsuni 4Q24 gundmnegnidudAty KEY STOCK DATA
CPF sngunurilsans 4Q24 agi 4.17WiU au. (-43% g-q, +35x y-y) IDoANs18Ms
WiAvnatwsiensrilsunfogh 6.54WU au. (Nsued g-q, wanenAingvaanulu

¥E Dec (THB m) 2024 2025E 2026E 2027TE

; . ot 4 Revenue 580,747 605,139 622083 637,635
4Q23) BuAn3NAIAUIN NIUS18IASOUIN 4% g-q 1a: 1% y-y 9INUSuTtuvIenguvu Net profit 19558 15483 16,624 18,036
snsrlsiusiueglus:=AuRUNUS:AUTON 15.7% IWUTUIN 15.4% Tu 3Q24 a: 9.2% EPS (THB) 232 184 198 214
Tu 4Q23 (157A 14%) dounuurinlsenusBnsouagiuiNuARIABINUTUNY g-q laz y-y V8 Consensus (%) - nes (8.3) (25)
douunN9In CPALL lla: CPAXT dudousmisessnonyluiunanay EBITDA 71662 BTSTE 8481 71313

! : © Recurming netprofit 19,033 15483 16624 13,036
nusltiusnAiliodndisauoniut 2025 Core EPS (THB) 296 184 1.98 514
gjusmsaaitnsiaulnveusieliiogi 5-8% y-y dnsull 2025 Insideduwanauny Chg.InEPSest (%)  nm 102 96 nm
MnUsUINIVIBIIazsIAVIERRRoIToT IUDTtusAItedndTubos 1H25 1Tuuon EPS growth (%) nm  (18.7) T4 83
TnlawA:Tulnenazi3uauuitiosrnauniudufivsioandyra ASF llazwans:nu9in SIEREL o7 182 123 3

: ) Dividend yield (%) 44 38 41 44

Jrymannnsludangl 2024 JaguusranyInalsiusuvuidu 80 un/nn. (+13% g-q) EVIEBITDA (x) 100 103 a8 o4
s1Inlneidu 40 un/nn. (+5% g-q) lazs1AKYIBeAUIdU VND71,000/n0. (+18%  pricemook (x) 0.8 0.8 0.8 07
g-q) Ul\TvaasthgéuFiamaoméo RMB14.8/nn. (-11% g-q) 98WIsfiA CPF AR Net debb/Equity (%)  157.4 1259 1175 109.5
$IMHIYFUR=USUADATLIU 2Q25 91nAoUFBINSAgITU ROE (%) 78 6.1 6.2 65
5mswﬁﬂlsw'7'uﬁuﬁ'ﬁa'10|ﬂu Upside Sources: Bloomberg consensus; FSSIA estimates
Tugou 1H25 USBNe AMAFIaMSIANTSTUFU:=NSIADTUSAUGINAISIANIRNAUARAY
I5ntios91n 4Q24 AIGUSENY ANRSISIANoTwAv:ISUanadluiFou T.A. 9INMSWARA  Price (THB) ——CPF ——SETRHS) | 1oy
auvuUs=naunuwauaNIINUs=anENwWnIswanRaAvU Reonuls:RuNIBUTAvey 50.00 1,800
ansga Dnuollivgusus=inAlnee:tunininalwnenansge ue:iduuonsoinunsnsin 38:88 i’égg
Urdnditiovonimswaniuds=inAlliuinwasionausiounis AYt CPF Amndnsiunulu 23;88 1,500
mstiiiiolwa9INansg« 9:0nndrstATiolwaluds:inAUs:uatu 1 uan/nn. oa-00 1"3‘88
AuAIuzUEo 15.00 1,200
IsTWoudUs:unrunisrinlsl 2025 vouisiudeUuR 15.5Wu au. 9190 Upside i 8:88 1:(1)88
nuoltivsinitiednsna:snnnuduidosiuovsiassialugod 2H25 agnilsfrsnA 3 8§ i §88 8% 3 § ”N;
iUHUEvedIsTTudUUR 28 UNEVTK Upside 15% AuduIsN3udiundAniuztingo CPF 832 <4 8&7> 48320 =2

Us=nAisuduwasiofudnsuwals:noaunisseu 2H24 agh 0.55 uanAniduwanauiinu
gl 2.3% UBNINTSFUNAIBIALUEIR:W1SEUN IPO ThuTuidiou b.A. 1a: CP
Vietnam filigo10uusing Ann319:165UNSWMSIUNADY IS1ANS19=TADUBAIRU
IWLVUTUB0 2H25
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+INANSIA
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TOPS5 : APRIL

UU9. Tou IUsand 1Buimos

2N
HMPRO TB HS=2Pro

BUY, TARGET: 13.2, +53.5%

THAI CAC : Certified
CG2024:5

Analyst : Jitra Amornthum
License no. 014530

L

I”' g
e

Highlights KEY STOCK DATA
" HMPRO s1gvunilsans 4Q24 agn 1.73Wu au. (+20% g-q, +3% y-y) YE Dec (THB m) 2024  2025E  2026E  2027E
IndiRgunURISIAzNANAIA ﬁmavqa\‘?u g-q anoﬁuﬁquqan'\aua:gﬁu Revenue 72577 76903 81,296 85,882
y-y 9ndnsrilsvusuRgvu Net profi 6504 6934 730 7.776
EPS (THB) 0.49 053 0.56 0.59
" gonvglu 4Q24 dunsundandnsinisinulnvovgonvigdaviiny (SSSG) vs Consensus (%) = 6.0 5.1 10
vy HMPRO AnnauidntiosRus:uanu 0.5% 9nAousiodnsvouijusinan ~ EBMDA 12234 13038 13795 14,636
PR L L L Recurring netprofit 6504 6934 7330 7776
Wumogma:nsnoaaswnuulndingvavasiswnny ogilsia MegaHome Core EPS (THE) 0.49 0.53 0.56 059
S18UU SSSG 2gin 4.5% llaziiJedunyuINNISVeNgaVn Chg InEPSest (%)  nm 00 00 nm
e r S EPS growth (%) 1.0 6.6 57 6.1
= sqglangianad 6% y-y 9annasidaguanningdndiu HomePro Expo lia:
N Core PIE {x) 165 15.5 14.6 138
HomePro Fair 1IUudnu HomePro Super Expo molurg Dividend yield (%) 53 56 59 6.3
" Snsarnlsiudiulu 4Q24 IWUTU 40bps y-y 9INENEOUSOAVIEEUAN Private = oo DA X o %1 88 81
L, . IR Price/book (x) 40 39 37 36
brand n'c:!\]VUVO\]n\] HomePro lia: MegaHome aﬂaouﬂ'ﬂuv’]ﬂﬂqquﬂua: Met debt/Equity (%) 413 411 197 33.0
USHNSHOUORAVILEINSIAN 20.8% ROE (%) 248 254 26.0 26.7
u ﬁ'ﬂsqn§TUU 2024 Oqﬁ 6.5WuU au. (+1% y-y) Tnailmgann Sources: Bloomberg consensus; FSSIA estimates
"  HMPRO Us:nAgneuduwasioru 0.43 uan ravkniduduwas:rninnian
S o o oo Price (THe) ——HMPRO ——SET(RHS) ___
0.18 UIN/AUUSENY 9:9181Iiuduwaningadn 0.25 un/AudnsSuwa 20,00 i8 og
Us=noumslugounSundaveddaniduwanouinuogi 3% Inue:vu XD tudun 180 1,700
: 1,600
22 1U.9. 14.00
12.00 1,500
10.00 1,400
283 1,300
Outlook 4.00 1,200
' — — 2.00 1,100
B SSSG [ugou 1QTD vey HomePro gudauldlngnnauds:unnu 3-4% fuveu: .00 1,000
_ . @ _ 8 8 8 §8 § 8 € 8@ ¥ ¥ 8§
N SSSG voy MegaHome gaiJuuoninus:utu 1-2% s L L 5 4 & 3 3 5 % 3
g 3 2 < & ¢ 5 8 s O =
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TOPS5 : APRIL ‘PINANSIA

FSS INTERNATIONAL INVESTMENT ADVISORY

uu9. leanann

OSP TB

BUY, TARGET: 24.0, +77.8%

THAI CAC : Certified
CG2024:5

Analyst : Sureeporn Teewasuwet
License no. 040694

Highlights KEY STOCK DATA

" gusmsandisneldisoutul 2025 In 5-8% y-y InededunuudiAtyone

Us:=nouios 1) 8870 Personal care AINUSASIEOINAN; 2) ssAosnaUs:inARTATU | 2024 MBE 20%E  2020E
folavaaunania: 3) sshivindouauluds:InARln 5% y-y Revenue 27069 28460 29417 30408
" Fwmsussivindesiugrinasluds:ina OSP auidnsiAulAlSh 3-5% y-y Tnpaaidn  Netproft N
Wudouliinann 2-5% neludut) 2025 910 45.8% ru AUl 2024 NGUSENS A EPS (THB) 0.55 1.01 104 108
UIWUEoUIUINaINEINSUFUATSIAT 10 UINBNINNED9N 10% Tul 2024 Tuveu:i vs Consensus (%) . - (23) @.1)
douniinandnsudufinsiA 12 unanvanadlantiosdn 35% Tutl 2024 EBITDA 4,953 5,198 5,387 3,580
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Disclaimer for ESG scoring

The Dow
Jones
Sustainability
Indices (DJSI)

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

FSS INTERNATIONAL INVESTMENT ADVISORY

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.

communication of policies to all stakeholders.)

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 assess_ment, in placg of policy and control, training of
(CAC) managers and employees, establishment of whistleblowing channels, and

| 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
0-10

Severe
40+

Medium
20-30

Low
10-20

High
30-40

[ ESG Book

The ESG score identifies sustainable companies that are better
positioned to outperform over the long term. The methodology considers
the principle of financial materiality including information that significantly
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.

The total ESG score is calculated as a weighted sum of the features
scores using materiality-based weights. The score is scaled between 0
and 100 with higher scores indicating better performance.

=
7}
o

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:

AA 7.143-8.570
A 5.714-7.142
BBB

4.286-5.713 Average:

industry peers
BB 2.857-4.285
B 1.429-2.856

Cccc

Laggard:
0.000-1.428

leading its industry in managing the most significant ESG risks and opportunities

a mixed or unexceptional track record of managing the most significant ESG risks and opportunities relative to

lagging its industry based on its high exposure and failure to manage significant ESG risks

[ Moody's ESG
solutions

Moody’s assesses the degree to which companies take into account ESG objectives in the definition and implementation of their strategy policies. It
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
rating

Designed to transparently and objectively measure a company's relative ESG performance, commitment and effectiveness across 10 main themes,
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

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.

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

+INANSIA

FSS INTERNATIONAL INVESTMENT ADVISORY

DISCLAIMERS AND DISCLOSURES
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AT ENNADIALUZUINITAINU

AtlznuAaIAItuzlinnIsaInu lunannswe’

BUY “da”  lasannsaiidaatiu drndn yaseuiadedugiu Teaaaniinanauuny 10%
HOLD “ga” flasannsanilaaiiu ehndn yasauiadedugiu Teaaaniinanauuny 0% - 10%
SELL “qe” lasannsimiaatiu gendn yasauiataiugiu
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AlgnuAasaInuziinni1saInuluaasnnnssy
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