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(huiia: BOND YIELD wWanadiu; Iiunagns
BARBELL

nagnsnsadnu IRouIuvEU 2026

$1AMUNTUWIINEIASIUMUUALAYA Stagflation nadUAUNSWEIFeunolan Bond
yield AUSUVUNAAU valuation vru:AIASugN9INgIWBrY Downside IKNAUWAINILEIY
wgd EPS Upside vou SET Inaaliiuinanith 1,470 9 IGunagns Barbell wauwau
Audusuduna:nauRlius:Tostionnisnanatovedaunsiy

L{UUO\]I’Y\\]II’\HUH IRBUINYIBU 2026

SET Index IfiounuinuuNITusaunISWNAoRIWBrYAOUEIUWIUGINADANUIFOU IIFIS
gauounwuon 9nnsUAInios=AU 1400-1390 9 T8 Tnemndusioul 9-Glonna
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nNagnsnisadnu

INOUIUBYIUU 2026

Sf] ﬂf] UNIJuWJ9INaIASIUKUUADILNIOA Stagflation

nAaU dunsweiiduanalan Bond yield NUSuvunmnau

Valuation veu:RiAsugnlneiwdny Downside IHNAUWANIUBIY
wgd EPS Upside vad SET inaaliuine1nidn 1,470 9a 1Gunagns
Barbell wauwauAuauA9 10U na:nduilius:Tostionnisnanany
vouauAsIU AVTRUIAUIFOU 1.8, 2026 Us:naulUsios CPALL CPF
GULF KTB na: PRM

avAsWAU:NVuUryuUAduWIla:a813A0MUIoa Stagflation

AIASUS:HINANSF-DMSUAUNVUKLUSIAUTU Brent
wan:a USD100/un$isa 91nAdWIdBIsuwassiulan
Ingiaw1zAuNIsvUdILUBauInUTaSUS (~20% vadauniu
lan) duwalinannfuoanid: Stagflation UINVu 9NRUTOR
ISUADIIVU cost-push lla:naAUNISIAUIRNIASYIND Inondnau
wasnuna:ausnInanturidudnlaUsTosu iRaunsweiide
InesougnNNARUIINAITLILIUBURINUVU

Bond Yield wurivoaulguien1sRUAIAD naAU Valuation

fiuwanauINUWUsUNSSTUNaansgd USUiuIsusno 40-50
bps a:fioundUIAIGNURUNTORISIAD Ia:019rn KNS
nonITulUWeIA “guuu” intdlonnanauuniudnasy g
Jeduminaodiwaaurio valuation VounaInAULWIUSNSIARN
amﬁ:g\lf‘l’u lazn1A equity risk premium lAUAY TﬂUIOWﬁ:ﬁUﬁl

i leverage guiia=oaulnonononivy

IAsugnvlnenInlngIad IRNGUWANINU:Eo89A
Downside EPS

dansunisiaulnveuiAsugAvlnaiAUIAUIFMURAIWLTU
s mUNduUNgvoraulUIWavUN2IUwags=Au 3-5% Tu
s:9:4U vru=A GDP Glon1agnusuanvn ~2% Inde

1-1.5% Tul 2026 KnavAsWEAIB o8 NIsARIUKN
anunisnindnanenisluidiou 1U.6. wans:nue:lusulisy
Un 61U Downside vod EPS 1JoudiuUs:iuR 6% oglsf
MIATIAII Upside 9INNEUWANIU:=aISNBAIBlA

AudnstIned Upside 9111 IGunagns Barbell

Is8uAuIdn SET U 2026 A 1,470 9m Ing Upside JogUul
979N Bond yield l1a: valuation ARAIUINTU Nagns
IU U Barbell strategy WaluwaiuAu Commodity lla=gun
FrduRnunusieiuie AURURTEUs:TosUnINaIASU
AARaNe AutisEenAuIRuUUs:91EouIL.o. THIn CPALL
CPF GULF KTB lia: PRM

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

thedinsn:Rrannswe usBnraNNSwWe RUSNuINNsadnu lew 1od 1o duinesiuduniua $1in
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I &
Kampon Akaravarinchai

Fundamental Investment Analyst on Securities;
License no.115855

TOP 5 April 2026

CPALL 1B UU9. W 00aa
BUY TP 60.00 THAI CAC : Certified

CG2025:5

Downside sious:urunist 2026 911 KEY STOCK DATA
YE Dec (THE m) 2025 2026E 202TE 2028E

IsTUszIgudInaInfvoa CPALL Tugauzaannuvasnisusinaluds:inAuan

SUTUT Co CPALL 0uCT& U o ulun oLl Revenue 990,663 1,029,351 1,070,937 1,113,832
IAUTU funnaufiuisiues CPALL idugldiuSeuluno:iunifean Net profi sso0s  same  d0ere  anoe
bargaining power NINVINSY MU AMAWANS:NUINEIASIUA=IUDONNATN EPS (THB) 3.14 3.32 345 357
1uaidu 2 doudio 1) FuNUANTUIMURINUTUINAVUEY UdU nazATwwWA a: e - (3:4) (i) f2s)
. - v et = - EBITDA 58,615 63,013 67,590 71,990
2) margin voJ CPRAM 9199NNAAUNAUNUUSSINIUAIWI nstiiaos1ugn T
Js=1ouns:nunnlst 2026 $19 -7% NMelAauuRFIUAUNUUSSINTUrEITU Core EPS (THB) 315 3.2 345 357
sIANAIBaN 35 UIN/ARS A=A FT 4.50 UIN/kLDE ¥04 W.A.—8.A. 26 a8l Cha. In EPS est. (%) - - - -
Us . EPS growth (%) 1.8 55 38 36
soUWaBAIEINNISUSUNAYNSVaIUSEN BIE () 1as 12z 1an o
- [ - 4 . . ) - )
AARUIWeNguVUR:10U upside slondWaUIsnHAMlss:8:naW-810 Dividend yield (%) 36 3.7 3.8 3.9
_ r . L EV/EBITDA (x) 16.8 162 14.8 137
J99U0UAARIIFEIVIAINAUUSSINCUAGIINNA 9INNISTEYYIS:8:810 Pricafook (x) a2 a9 o6 a3
fuswwangioas niiduanwiondouAUNUVIVU IIKUSENUNR:USKISIANASTA NetdebtEquity (%) ~ 117.3 1152 1031 928
ROE (%) 21.4 205 19.3 182

na:owlaus:lusliuiunisusu ASP nuulnag 1) traffic §9s10 15m/du ik 7- Sources: Bloomberg consensus; FSSIA estimates

Eleven 10ugnrungnanvedanAn ila: 2) s1Anerisdugnnan Inseamnsn

lads THB40—-60 IRuUuSIU street food A THBE0+ UBNAINT NISOONFUAN
Mar-25 Jun-25 Sep-25 Dec-25 Mar-26

Tni (NPD) siugosmeulondnousiosnisanAnliisioitiouriiouniFulutl 2022— 0 - s
N ay W: ;D
ninls 1Q26 gunvainsy 40 - 0

_ . . -5
QTD SSS 1Q26 1AUlNS19 2% y-y KUU9INEMASEU Wumnliosad nazns:id 30 I 51:;:']
nousuUAUAMTHURFReItoU veuzA Makro SSS Glonianauuniduuonidntios 20 - - (15)
dou Lotus SuAnau 10ovdUIsIUs:1TUrTS 1Q26 2:1AUINs0 5-10% y-y 10 EE;
KUU9IN SSS WURMD, GPM VN80 y-y rioltiod Nazisunmaun Lotus anav 0 L (30)

T e CPALL Relative to SET

AYUS:urun1sMIsU 2026 In 5.5% y-y (THB) (%)

AvAIIUzLn B0 s1AITkue 60 UIN/RU Sources: SETSMART; SET

$1MAUUSUADAISTD 12% AVIRISUAIASIL VeusR worst case nsznUrinlsy
2026 Wy ~7% J9gUuBovieR 13.7x 2026E P/E mMndnguidntios A
AUzt $o snAIUKUNY 60 UN/AU

thedinsn:Arannswe uSBnnaNNSWe RUSNuINsanu lew 1od 1oa duinesiuuniua $1in
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Sureeporn Teewasuwet
Fundamental Investment Analyst on Securities;
License n0.040694

TOP 5 April 2026
Uu9. 195ylnANturionnis

BUY TP 24.00 THAI CAC : Certified

CG2025:5
wun.guaaithl 2026 Tnsio igtugeUnou KEY STOCK DATA
wuh.gunaidnsnelst) 2026 RUIRTERe9NT 2025 9nsrelslmantios y-y i YE Dec (THB m) 2025  2026E  2027E  2028E
nwsousAItiadndnatsds:inAonansuadiivlsuadiantios sgunindsuiru Revenue 571,135 589,411 610,040 633,222
VwIAulnlns19 5-8% y-y Ineiawn:13nuiuniinisvenenurygnazin na:I1su Met profit 25187 1780z 18888 22372
. L . P A EPS (THB 2.99 212 236 265
dvooninanidenuunds na:sudrdnsanilsvusnusouindifevl 2025 (16.9%) (THS)
Ny e . . . vs Consensus (%) - (12.1) (13.1) (6.6}
U197 1) MWSoUsIMINNAUNL=NSfivdauIaNntios y-y lla: 2) ItuNISIWU E8TDA 81736 70483 72775 75226
$19lAFUAN value added UINTU IWOAANDUAITUEIUWOUVOIAULN Recurring net profit 25774 17,802 19,888 22272
X ﬂ .0 q 0 o L - Core EPS (THB) 3.06 212 2.36 265
sAIle mouvw.muqmuuqnuao InAoIWEHYIU | s o B B
nuoltiushAitiodndLinv:=wrugansanlundo ardn stanylng (s1AUs:nA) 15U EPS growth (%) 354 (309) 1.7 120
USuiiu 4-8 un/nn. u1agn 58-62 UIN-NN. AIIFEINUAE N.W. — AU T.A. nay Core P/E (x) 6.7 9.6 8.6 7.7
aunAunauiduinsnisannisuaos supply gnanm Ikis1nnaindaaoudy Dividend yield (%) 64 52 58 65
guagh 54 uan/nn. AMAIRUSIAUSUTUTUEIARTU dousnAnlnitiovauiudu 40 Eostle g2 28 92 &7
v . > - L Price/bock (x) 0.7 0.7 0.7 0.6
uan/nn 91N 37 un '[‘EJ 4Q25 SOUANSINKYIdBALILY 1Q26 agn 68’000._ Net debt/Equity (%)  194.1 1695 180.9 1516
70,000 fov/nn. USUvulaa Jiwedsinnyduandnminda 11 reou/nn. AN ROE (%) 10.8 7.4 7.8 8.4
AUNUNSIABY MIUWUK.TA30319:nauuWumolu 2H26 KAUISUIRUWAUINVOY Sources: Bloomberg consensus; FSSIA estimates

nsan Supply IWUSTUBoIRLINULN

JSuanus:uarunsminls 9nrydunwugn Mar25 Jun-25 Sep25 Dec-25  Mar-26

Is1USuanrinlsanst 2026 ad 12% 10U 1.78 rijuau. (-29.3% y-y) lnsUsuan 30 - o
$INMYIUIKED 13 HEou (3N 15 Keou) la:usudnsanlsvusiuaviantios 20 55 P\ 10

' 13 o v w — v - ' [y
bps douUszIEuMsUITTolwAYIN US G36iodsonsiosavessgunasaliL ”MN
20 0

siolU uSBNVovenouRuAUIdU 2 nauau. 9 NIAY 1.5 Iduau. Iewulonna

s refinance N1s=HiiAU foeRuiRlAuNuAeNTuRgNad vru=AIwuNISU" CP 15 - - (10)
Vietnam naan:idoulunananannSweidonuiu SuaNGUNISAIUILU ANAR: 10 - - (20
n§oiaSeludanet

5 - (30)
JSuansrridanune daiu:un o 0 | (40)
Jsuanshaidruneilu 24 uan (B9 PE 1AU 12x) NItUSBnTnnsadeantnlugy (THB) = CFF Relative to SET %)

Global fast-food chains Tun:dusannan IRdndouselawed 30 au./iRoU Ko
0.06% Vousalfisou ifkans:NUVeIsIANUNTUEIL9NIUINNGY USEND
AEIBVUEISTD 3% vousnaldisou nsrlilfiAMvuaaUsuUTUNN 10% 9:ns:nu
finls 7% lla=ns=nus1ANTUE 1.7 UIN/KRU AdisTigodn IGedndiduonis
90U wans:nusio demand v:tioendndudUs:iNndu Auiulut) 2008 ia:
2012-13 AstmUiuAuUSUTUEY CPF duliwans:nounisidurinls

Sources: SETSMART; SET

thedinsn:Arannswe uSBnnaNNSWe RUSNuINsanu lew 1od 1oa duinesiuuniua $1in
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Songklod Wongchai

Fundamental Investment Analyst on Securities;
License no. 018086

TOP 5 April 2026

GULF B uuv.Nnaw Anaasdivun
BUY TP 67.50 THAI CAC : Declared

CG2025 : N/A
flsKan 4Q25 IWINSY §unNd1A A 8%
Q25 IWINSI GINaAA 8% KEY STOCK DATA
s n Vi 0, _ [) _

GULF s;lim'\umlsans 4Q25n 8_.85 wugu: (+.21 .Z_A, g-q, +89.5 A) yhy) Imai o P ————
Irflsuqauu F); gain 446 au. vgnmlumnlllwmmahuauaﬂamoamshahslg liazi —— 95,635 144400 148,286 147,643
mlsmnmszjononjsiuswmmnmganj 519 au. KINARSIYNISFINEI099N Net profit 81205 31337 34544 37658
nlsunim 4Q25 ogn  7.89 Wuau. IWUVU +7.3% q-q lla: +42.7% y-y huu EPS (THB) 5.44 2.10 2.31 252
nnsiUastiuviuvadlsanswasuluds:ind nazgoundernlsniwuiuan vs Consensus (%) - 14.2 10.7 94
ADVANC, GJP, HKP lla: Jackson vru:nidaingu q-q nsiaulnveoanilsian ESITDA (36.730) 28171 30888 32427
\ v ooz - e - 4 Recurring net profit 24 566 21,337 34 544 37,658
uvndoundurinlsiiwuvuves ADVANC, BKR2 lla: HKP Iduran dnsul Core EPS (THB) 154 210 231 552
2025 nlsUnmoagn 28.7 Wuau. (+33.4% y-y) dun3Us:u1tun1svadisIsno Chg. In EPS est. (%) nm 5.1 50 nm
8% Uadsnyunanuranuduwasuain KBANK Aiguiu, n1ssugmlsiiutiu EP'S growth (%) 149 276 102 9.0
IAsun1s GPD Kuowun 3-4, nalsanlsaiswasuluds:ina na:zlnsunas Tsans+ oo E o - ~o —
A A 0 = o ° — o w Dividend yisld (% 53 20 24 33

numImes N CoD fugoslanet 2024 na:Uanet) 2025, Nls9n ssfiatinin vidend yieid (%)
) PN d EVIEBITDA (x) (29.7) 400 36.8 354
LNG, 1a: dounuinnlsniwuivuain ADVANC, HKP lia: Jackson Pricemook (x) 27 29 27 26
Tuwusunals 1Q26 uR:IWINSIsivItiov Net debt/Equity (%) 40.1 51.6 51.3 51.1
ROE (%) T4 96 10.6 11.0

IsTndTuILUAURITSTU 1Q26 9:nauuISIAoTU 9NTdunUUMG Tsans
favwanlnu 649MW A COD gaulanall 2025 Bouiwusiels ADVANC:
AWaIsninAlsdiusltivgvusiaitios 990 ARPU ANgogIWUTU mIUNIS

Sources: Bloomberg consensus; FSSIA estimates

hunmqvauuv\:mmsmﬁﬁ'] AunswealwwAluansgs: s1elfimANLTU g-q Feb-25 May-25  Aug-25 Now-25 Feb-26
MIUnNANNA 70 7 5
Jsuiwuus:uarums rirlsgnat 202627 1038510 5% ol 60 - 0
IsTUSUIWUUS=UNtUNTs rilsanst 2026-27 103519 5% 910 Iuduwasu 50 M N I [i
97N KBANK Aigovu &y GULF iiudndounnsiiofiuiluso 10% Ineisinnn 40 I :15;
nlsansu 2026-27 n 3.1 nﬁuau..ua: 3.4 nijuau. mMuanu Jedeiuindou 30  (20)
nsiaulniud 2026-27 Tain nﬁsw_vuﬁﬂa“\uﬁmIzsms’Tnp'sousm 1,020 MW 20 - (25)
nisiaulnvounlsan ADVANC agsiaition SWIEAIWUIRUYIN Jackson 10 - (30)
(GRISE)] nATWWARGIUSTLIUUSUSIBnTusioItion 9 nAuIURIBIIAsaS 0 . (35)
vou Data Center funain PJM AJ seunisSignaAnlwInenolUdninaiu 599 ey oo Relative 1o SET o)
nawlvennd a:flouniozeumulwwhisssoidoifieunugUasAluwun Sources: SETSMART: SET

guavAiiuzU"Ee Ila:=ususraitrureilu 67.50 uan
IS1EUAIYUIDYIBIUINFDAIWBRAIRUVDINIISTUEDd 2026-27 1a:USus1A
1UAUIBILU SoTP 10U 67.50 UIN 91N 59.50 UNN a:fiouyarnAguvuVad
GULF RAfiofiu ADVANC 40% Haus1A1ru ADVANC A 390 un gundn
duuURgIUIRUVaVISIA 310 UN lIa=NSIWUARGoUNSTiorRU KBANK 10U
9.9% 9N 3%

thedinsn:Arannswe uSBnnaNNSWe RUSNuINsanu lew 1od 1oa duinesiuuniua $1in
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Krungthai

nsolhe

Usanee Liurut
Fundamental Investment Analyst on Securities;
License no. 017928

TOP 5 April 2026

KIB1B UU9.8UIAISNSIINY
BUY TP 36.40 THAI CAC : CERTIFIED

CG2025:5

Auidobinuoltivisumolu 2H26 KEY STOCK DATA
TunisUs:yuln3insn:K KTB AWULA (16 N.W.) AVEUFUIUIMUNESNY ROE s:¢: YE Dec (THB mj) 2025  2026E  2027E  2028E
810AS:AU 10%-++ foItiodan 10.7% Tutl 2025 na:Us:nmidarunet) 2026 o819 Operating profit 65,101 63,736 62,943  B4,672
1Pununsevd 1) Auaiiuln 0-2% y-y InsiuindouanduioussEnvunnlkny Net profit 48220 47172 46452 47,760
(24% VoIWaSH) Vru:NFUIBONIAST (21 %) 2:IUUUSHISANTWAGDIEIUITU 189z EPS (THB) 3.45 3.38 3.32 342
venelugunauduiionousiosmsauidoiionisainunauumaimsdnausgunana: ~ ¥s Consensus (%) - k0 28 18
nseylRAIUUs=uru douduidesiodion (46% InsunndnduifuoviesnugnAnh Recumingnetprofit 48,220 47,172 46452 47,760
IRvoveIN"ASY) SuiAulng Inslaw:audoRiogondy; 2) NIM 9:anads1o 32—-47bp L EEFSIE -2 e o 342
unegif 2.35-2.50% a:fiouwanaulinuaurionanasonnisusuannonidorans Cho. In EPS est. (%) - =€ 47 13
ASulul 2025; 3) snelfiFsssuItiouanso:IAUTNS:AUSTD 5% y-y KUUIINSSNSSU o 4e e as =8
UsHISAoWVATIA:ssAvTHL donndeunul 2025; Ila: 4) Cost-to-income ratio 9: Core P/E (x) a0 92 92 a1
aglus:Au 40% Fufivnany guna 40.3% Tul 2025 1antioy 9INNISAIUALKAUNU S =2 &1 &1 &2
WuoR WuUs=ansnw anAnlEgnewlinau la:ainusioitiodlus:uu IT Fricefbook () 0s 0s 0s o8

. T : ROE (%) 10.7 99 9.4 92
nuolivAtuNwaunSwevunuURANWaUBe ROA (%) 14 13 12 12

InesounruMwAUNSWeSaITaINSJ lazsunms duduulounednsuauidonuu
ausnUTisu U MUeaRgoU NPL A <3.10% 9:Vuiunisisiovevauigolu 2H26 B
2:MMUAS:AU Credit cost Aaglunsou 75-115bp (157A1A 90bp) KTB dudanu:
Junevnufiniuings Inel CAR A 22.1% lla: CET1 A 19.3% IUANIIRausnIfy Feb-25 May-25 Aug-25 Nov-25 Feb-26

Sources: Bloomberg consensus; FSSIA estimates

dmsnsdruiuduwalul 2025 910 46.8% Tul 2024 surArsus:nARUduwa %7 r 30
$:M9INMAI0A 1H25 A 0.43 UAN (1S1ATA 1.40 UIN dIKSU 2H25) ARITUSNSINTGS 30 1 == 23
FreRuduwall 2025 A 53.0% lazAAmUIDU 55.7-56.6% Tugodl 2026-28 = W |
Non-NiI hyuJSuiwuds=uarumsrinls ii ] - 10
IsUSUIRUUS:UrunAsrilsl 2026—28 Vulads 1.3-5.6% IWoa:ouyuUoIBIuIN 10 [ Z
#d Non-NII, Credit cost n1a: Cost-to-income ratio IﬂFIJIOWﬂ:n’lS§U§ﬁ'ﬂSQ’mn’1$ 5 | s
Jsuyanngasssuiiuadnuluiu THAI Admidu FVTPL Bsnasu§iu 1Q26 (dndou 0 (10)

fiofu 4.65% $10 1.32 WU&URU) oglsAR IsTtdauungnus=0ns=3auiniusio (THB) e KTB Relative to SET %)
NIM naznisiaulavevArsssultion NMenainisusuus:urtunis 1IstAndnnlsans

1 2026-28 9:nsumoindiAsuIAu [ned CAGR s:aum9INgurnlsaulul 2025
donndavudltiungusunns

Sources: SETSMART; SET

AVFILELED IaziFon KTB i0ufuisiugalungusunms
IsTAYANIUzUGD azidon KTB IDuuIruaniunausunms (Sounu SCB) Ineusu

wusaANUKuael 2026 1Ju 36.40 UIN (1N 29 UIN) 3958 GGM A PBV 1.05x
(LT-ROE 10%, COE 9.6%) wiouwanauinusuduwaloasuinndn 6% sol

thedinsn:Rrannswe usBnranNNSwe RUSNuINNsadnu lew 1od 1ea duinesiudunua $1in
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PRIMA MARINE

PUBLIC COMPANY LIMITED

Jitra Amornthum
Fundamental Investment Analyst on Securities;
License no.014530

TOP 5 April 2026

UU9. WSU1 u1sSu

THAI CAC : CERTIFIED
CG2025:5

BUY TP 9.50

KEY STOCK DATA

TulsiSuwans:=nunaniunisnilun=3uoannany

PRM Ussnvi$e 2 Uszinnntrusnisingnintun=usennay T6in isevuas e 2025 2026 A0ATE  2026E
5UUBL (COC) ha: iSoati . uEnTIASIEOL (OSV) LI5S Revenue 8,747 9,355 9872 10,537
Ungumu ( ) la: 1Soauuayuinudisovia:wanulnsiaou (OSV) salulnsu P — e e
AoIFDIMMUNSAITUITU TuTwans:nusiasiela na:udnis:=AEanadourwu EPS (THB) 0.7 0.85 1.01 1.07
9nanumsnin:dueannawtudeelu ssiiv COC HiSo VLCC $1uou 3 81 Ve Conesnsue (%) - ea a9 02
. L% oL \ - . s EBITDA 4454 4,665 4956 5,138
TAUSNsvuduunduaunn TOP MelAdryryn time charter s:g:19a1 10 U Bu9: Recuring netprofit 2135 2264 2406 2554
nuasrunoglul 2031-33 InuAUs:NuneaunsIL (war risk insurance) 10U Core EPS (THB) 0.85 0.95 1.0 1.07
NNS:VoJanAn Veuznssie OSV i 4 81 TKusnnsTun=ausannanviin ADNOC iia: Cha. In EPS est. (%) - - . i
d d - EPS growth (%) 1.8 10.8 6.3 6.1
NMDC Group mulAdryry bareboat charter s:g:19a1 5 U InvgnAndu Core BIE (x) -~ -~ —- —
wSuiinsauAEIelunIsAItUIIUNIKUA Dividend yield (%) 6.6 6.9 7.3 76
- 9 PCT 11a: v e - — 1. .[ . lJS" EVIEBITDA (x) 57 52 51 50
IGussnv PCT 11a= OSV iwavuinaounisiaulnlusinaus:ine Priceibook () 16 15 15 14
nwunasatusuiud 2026 duauitiunainsAnius:iNA BugaidnousoInNsidiSo Met debt/Equity (%) 49.6 49.0 53.7 54.0
a .~ o =8 e - L % o o & — ROE (% 18.7 19.5 202 208
dnSunisdnsovazwanuniuna:ing soufiunisvuduunudnsagunazinbinad (%)
I = o = _ — - Sources: Bloomberg consensus; FSSIA estimates
uSBNIduAYTAROWEIATYAUNISIRUTRVDISSN 180 PCT lla: OSV J29UuU PRM
0180 PCT 91u9U 39 &1 na:liwu venenauidaiwudn 5 anlut) 2026 Tng 2 d19:
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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 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.

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 assessment, in placg of polic;_/ 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 High Severe
0-10 30-40 40+

Medium
20-30

Low
10-20

[ 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
(=}

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

Ccc

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

FSS INTERNATIONAL INVESTMENT ADVISORY

DISCLAIMERS AND DISCLOSURES
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