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FunSweildeinouauauIBIUINHEIWASIE IS MUaA
AonIde 3 ASIlUD 2024 we-AmarTuov:guiulu
=g1=8L [SUTJUUSIIBIUINAD Momentum Afvod

iasugTolnesmit 2Q24 1usiulumavsganIoyun

JUUS=LINUIUS=910 2024 1ls 1Q24 Tiualtiuio=ns:Ina

IWU g-q AVICH SET i 1,470 na:nu:=uliinanuidon

aunu HuIAUIABUIU. &.Us:noulunae BA, CPALL, CPN,

ITC na: TIDLOR

IWRguAASIdNSInONIDY-anad 3 ASIUUT

n1sus:su FOMC n§aéwaneiaa‘rytyﬂmujounaﬂu mJjon
WR9:USUIWUUS:ntunMsAdiavnsIimulnn1IASEgne9In
1.4% 10U 2.1% na:AststANsiEaneivonisusinawugau
douuynna (Core PCE) 91N 2.4% 10U 2.6% Tul 2024 Aru:

NSSUNISY §A1MI1 Core PCE 92:anavia=ivida 2% niglul

2026 wouihdnsneniJos:o:o1onguiuidntiosidu 2.6%
uon9NT dot plot TuiFiou [.A. 2024 dududryryrrudiwe
919AIUs:UNNUNMSINSIRENIDYIRgLNY:USUaRSnSInoNIDY
3 ASIlUUG9N 5.25-5.50% 10U 4.50-4.75% I5A21aVIIU
Wov:guiulugod 2-3 IfouRtiuunGarnlinatnuedede
sunanoiduuandnsuaunsweideandlsia:fiouliifuan
wamouInuWusUnshanay

yuUs:uruUs:910 2024 Akuamendov:goswansiu GDP
fNs 2Q24 10usiulU

TuRansganmiildoudRuuUs:urruUs=91U 2024 $1uou
3.4881U au. idoUanuidiou U.A. 2024 1NARST9IUAINED
tne:10uvansaIAsygNalnelu 2Q24 Tnulawn=ag18uluBoY
2H24 9INMSITNTYRLIUUS=UURITUZITU 1S1AIA3INS
|ﬁuImvoumsaur1umﬂ§g0:wénlfluuonoei'mﬁaaei']ﬁry%"u
01980uns:AUTKIASUINATNIWLEN 0.7-1.5% [nunainlinin

fiug" GDP vaulnga:vengid 1.5% y-y Tu 1Q24 foulsufovu

10U 2% y-y l1a: 2.9% U 2Q24-3Q24 MUEIAU IS1ATAIN
ArUzNSSUNMSUTBUIENISIIU (NUY.) 9:AvdnsImoNIToulouny

157 2.5% Tuiioutina:AndinsusuandnsinoniunsaIsn
oifavuluidou 0.9, 2024

rilsngusurAsiu 1Q24 the:ns:IanIWu g-q

IS1AAFIBLUNANSAISIANUN9:S1BIUMISaNSsouWu
monsvidu 50.6Wu au. Tu 1Q24 (+19% g-q, +1% y-y) 1S1
mno"]suqmsﬁ\lhumzswmuﬁﬂsqnél\T\iu g-q 9nIdu
TISCO Butne=snevurilsansanadidntios KTB lla: KKP
Ue:sneuuwaUs:neunishEnaanadwals:noeunsieiie
Ranfunaus Tu 4Q23 MlsgnssouLing=Iu g-q 910
AlggelunisAItiuInuRanasraswans:nuandadefinu
nanalu 4Q23 lazMsanadvodwaviAnuNIASARNAIA
519:1AVU (ECL) u:Dunntinuannansnelinlulsnenite
ans (Non-Nil) Aanadia:seldinoniGuans (NIl) Ainsdeo

AaIdn SET na:Amuzunidenadnu

IS189U033rnlsvedusBnlsnugnmaalundolu 4Q23
na:gnusltivAe-Wusmodans 1Q24 1s1Aath SET Tul 2024
vouIsTI3h 1,470 TneliauumAguanmiilssiorun 91.50 un
IazA1 PER 10MMUNeR 16x Jeguudstiinmsdovionan
2024 PER Ii1AU 15x GumndnAiadenoulndan 15.7x 157
gunviuzunTRtNavnuidenadnuluiuRiuoltiurinlseglu
Infuriiwsous:AumsUs:iduyarinunaulegae=iJudede
dArynrilARUUSUASTARNSINAIA AUIRUIFEU 1U.6. vau
IS1Us:NouUnd8 BA, CPALL, CPN, ITC na: TIDLOR
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TOPS5 : APRIL

UU9. NT1sUUNSJIINW

BATB

BUY, TARGET: 22.00, +49.7%
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FSS INTERNATIONAL INVESTMENT ADVISORY

THAI CAC : N/A
CG2023:5
Analyst : Teerapol Udomvej, CFA e '
:: 3&?"4\}",}’;‘:1' S x '
FeSIA R A

molavilnuanshauwudysrinainguaanailasatruluiou U.a. 24

nveyavavdrtiniunistuwaidounruds:inAlng (CAAT) ﬁmavuﬁﬂamsﬁamuﬁuaqun
s:IAAIMULNNNGT 50% TuiFiou w.A. 24 IRBURUANELTU 4Q23 lIa=Uin9:Tn 20% y-y
uan9ndiauutuayudaduntiluauutunusoiSoRanlnedusurnuglnuansgundn
s=AunioulAdn 10% Tuidieu u.A. 24 TuvruzAUSUNGTnuaNSVEIAULTU 6 IKIA AOT Qiia
garnans=Aunoulndnog 19% Iwsnza:duisndinndnrinlsunae:ining g-q a: y-y Tu
1Q24

3 Uvdewanaudrarylul 2024

Us:nsiisnAndnsineansuine:Insaitiosdn 3-5% Tul 2024 iGeUAIoAUnsIneasioasn
agluincuridin 3,700 UTN (+15% IeIRguUAUs:AUReUlATA) INRTUEOULINIINENAENSVEY
BA ALuItiulUAIGUNaue TneAdnsinuansdnsuiRuatiululs:inAluiduniayeiiounsy
Foijaiigunius:Auniauln3ATUEY IM23 lla:sIAAOWIISUTUSDIU 4Q23 a:tine:Usuiu
roltiounasntl 2024 Us:nshgedsnelfivoaunuuaustine:=usugosiuoin 1.1-1.2Wu
au. ud 2023 10u 1.5Wu au. Tutl 2024 (conservative IoIfBUU 1.7Wu au. Ul 2019)
nassolavinnisuifwoRiaunuUs:InAlnsaglunturrlnseliRgevulne:Uasuidu
mlstAnnusene Talnensd Us:nsiianu BA maue=10uusnitRuanansitiosndiduan
Tuidio 11.6Wu au. IRsuAUKTDAENITYA 11.9WU au. ru Aulnsuna 3Q23 J9duiunand
U9:=rnlA BA Tnwidenie=gnentinournunioanmigsnenoniGundoasnululasinis
Tu 9 AedulnesouisnAnsnnlsunfv:ln 26% 10u 2.3Wu au. Tull 2024
YaAveIauUlUaLEHaASONE1uATVOINaIN

BA 10ufunauiReolneRgnhgnlnetnisEovieRIiled 13x VouAn 2024E P/E ISIRUSNS=AU
msUs:i0uyarnaunasliauinnauuaitiolnnNyarmmusIANNaINSoUVad BA lla: SPF
IngogR 74wWu au. Tul 2016 Tuvru:zduusBne s1euUMIsUNASOUR 3.7Wu au. Tuvru:h
yaAmusIAMaIndeguuved BA lla: BAREIT ogRiWey 41Wu au. isnnlsunasoulut
2024E g 3.2u au. BuifiouiinAus=Aulul 2016 Iwsnza:duis1dsasulidnsinves BA
gugnia=0190 Upside TuiiveaayaAiniusininanandn 20-30Wu au.

rinlsuné 4Q23 Agouneilulonalumsto

finlst 2024-25 n1azs1ANUKUIERA 22.0 UIN (SOTP) NMWSsoLVaINIsHavIRgoRanlauIn

Vuidulemalunisa:auruiiioduus:unrunsrinlst 2024 RegluinturifsoutiayanAiuRm
iAuld

Consolidated earnings

YE Dec (THB m) 2022 2023 2024E 2025E
Revenue 11,305 19,680 21,609 23,237
Net profit (2,112) 3,110 2,342 2,502
EPS (THB) (1.01) 1.48 1.12 1.19
vs Consensus (%) - 38.7 24.3 24.0
EBITDA 115 2,841 3,677 3,845
Recurring net profit (1,974) 3,069 2,342 2,502
Core EPS (THB) (0.94) 1.46 1.12 1.19
Chg. In EPS est. (%) nm (14.9) 0.0 0.0
EPS growth (%) nm nm 26.5 6.8
Core P/E (x) (15.6) 10.7 13.2 12.3
Dividend yield (%) - 3.2 4.6 4.9
EV/EBITDA (x) 501.3 13.8 11.5 10.4
Price/book (x) 1.8 1.9 1.6 15
Net debt/Equity (%) 158.6 77.1 58.8 44.6
ROE (%) (13.2) 10.6 12.5 12.6

Sources: Company data, FSSIA estimates
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TOPS5 : APRIL

UU9. BW ooaa

CPALLTB

BUY, TARGET: 77.00, +36.9%

THAI CAC : Certified
CG2023:5
Analyst : Jitra Amornthum

Assistant Analyst : Thada Jiracharoenying
FSSIA

i0muned 2024 duiiulnsoitiov

Tnuds=gutinains:Aiduuanintios 91n SSSG Aduuanldiroitiounaansarinlsiusiu
(Gross margin) unsyM2lus=AUEIIN Product mix vou Ready-to-Eat (RTE) WU
Ia:yndhi Margin Manay GusmsiAitnune SSSG U 2024 1AUln 3-5% munis
iaUlavad GDP Nla: Inflation soufivdaithansarlsiusuvesssiesua:nonde (CVS)
Wuvulneiods 0.2% y-y

nagnsiul 2024 1Gunisvena&USudsuavi, 020 la:wnunguAn F&B
nsUsuUssavInnN:NguanAuINVuLnu 3 IuoARTHUTAIR 1) Convenience food
WuAuAWSIDuuIa:ItiuduAn RTE 18U All select nwwsideuuu All café 2)
Convenience mart ILUNGUAUANDIMSIY DIHISEAIBITY na:IwAFUANTHOYU 3)
Convenience HBW (ALLife) Iﬁunejuﬁuﬁ’l personal care & health care AiReonu
health and beauty Uon9nGgawmundusUiuu “7 susu” InsiWuRvonsniazEun
lUWUR Mswunaudwaidou TnstiwuoennuwwsIiDou Al select SOUBIEUMN
RTE Rsounuiususiia=iswiios la:vengiuy RTE lunauomisrydunazomsining
souflunauauAAVIBIaWN=§U 7-Eleven

Jsuus:zurtunsiu 1-5% oannialsunad 2023 Angima

IsUSUUs=urtunsrinlsunived CPALL Tull 2024-26E Viu 1-5% 9 nrilsunat) 2023
AngnARINansarinlsiusiuved CVS ARng AR Inal) 2024-26E AraralsUnG
IUlR 16%, 17% Nlaz 13% MIWaIaU 1Udltiv 1Q24 AMRIN:IRUIAIA y-y KUu9IN
$SSG Aguiduuoniy 3 ssiie Inussiie CVS SuiAUTRTE 3-4% veuzRssioAnduiazAn
Janinulnlndinevnu 4-5%

AYANIILEUA B9 stAdanune 77 uan

AYATIILEL Fo stATkune 77 uan nudltius:a:dunia:Iutl 2024 daiAuln AmUMSWU
fovedtinfovifuona:n1susInaTuds:ine soufiunisiaulaved 020 lneistAarilsuna
U 2024-26E 1030 3 Uiiiuln 15% CAGR soufiy Valuation 8vaglus:=autinaule Jeguu
INSAUU 2024E P/E 24 i1 (A108g 5 U -2SD)

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
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2026E

999,896 1,049,860

Sep-23

——SET (RHS)

24,588 27,795
2.74 3.09
0.7 1.8
65,852 73,655
24,588 27,795
2.74 3.09
1.1 nm
16.9 13.0
20.6 18.2
2.4 2.8
16.3 14.3
4.1 3.7
108.0 95.2
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TOPS5 : APRIL

UU9. I8UNSawsJu

CPNTB

BUY, TARGET: 82.00, +26.6%

THAI CAC : Certified

CG2023:5
Analyst : Jitra Amornthum
FSSIA
waus:naumsegluinturiinisnils 4Q23 2:anav g-q Consolidated earnings
YE Dec (THB m) 2023 2024E 2025E 2026E
Highlights Revenue 45613 46,020 48,830 49,883
. y . Net profit 15062 15809 16,800 17,525
n am n ATl YYIRLY -
CPN snevusnelamanimguaniyun 12.8wWu au. Tu 4Q23 iwWuiu 8% g-q lla: EPS (THB) 3.36 3.5 374 3.90
26% y-y 91nwaus:nounisiuaUs:nulalunnssiie eglsinnilsunsvsusioanas vs Consensus (%) : 76 5.4 1.7
1antioon 4.6% g-q z—ioumnmnn"ﬂz?'d'wmsvw||a:Uémsﬁ'q\lmunan'laiuu'oa EBITDA 24,924 25762 27,350 28,490
— \ — = _ [ | Recurring net profit 14,991 15,809 16,800 17,525
nANTalnauaasFns:InAIVY 35% y-y 10U 4.0Wu au. TnaIRgINUAISIAA
v L Core EPS (THB) 3.34 3.52 3.74 3.90
= s519li9nssnlAignln 8% g-q 970 Traffic na:n1si@inengevulugoungniaioau Chg. In EPS est. (%) nm - - nm
aaodla:ns:InAINL 26% y-y 9andouanAniinnnauundudnzsnuie 1Q23 EPS growth (%) 37.0 55 6.3 4.3
. Core P/E (x) 19.4 18.4 17.3 16.6
[ ] a =1 3 SWe) n AR o, - o v—
§SNP9AIMISUNSWESIBUNISIAUIANG (+13% g-q, +92% y-y) 9nnslounauln Dividend yield (%) 28 27 29 3.0
59 ) Us:Nounoy the Escent Korat, Escent Ville, Ayutthaya, Escent Hatyai, lla: EV/EBITDA (x) 16.7 15.4 14.5 14.1
Phyll Phuket Price/book (x) 31 2.9 2.7 25
- . _ - . e o3 Net debt/Equity (%) 117.1 89.4 82.9 80.6
0, - - 0, -
$191A9INSSNAISUISUIWU 17% g-q N1a: 33% y y wsauamsqms|quYnnq:1vuTur]n ROE (%) 173 164 161 155
[sunsuandademungnia dnsiAroIs1eduInaganadINEouIIuINIVLTUVDY Sources: Company data, FSSIA estimates
[sunsusnAUs:nanIURTHL
" spswlsiusiusournanAguannaonnian 55.5% 910 1) AmlwiiRanad 2) dnsn
o Z _ v o _ - 3 Zow das _
mIsvumulszamihu"ius.snoimzﬂn 59.4% 1a: 3) dnsanlsvusunavuuInlussio ——CPN ——SET (RHS)
&K1 N 36.1% Price (THB) SET Index
. . .o o o - 08 1,900
= Tul 2023 CPN s1gvusiglfnnisadudnuitanmguaniyun 45.6Wu au. (+ ’
e o . ~ . = ~ 90 1,750
28% y-y) gunais:aunaulndalul 2019 agi 24% IngiNnaNAIWENSIVOISSHD
. — aw 1 XL o 7 X v [ 82 1,600
0durd (+103% y-y) llazssAalAI" (+20% y-y) uanantonsImIsvusAusougaria
_ _ 2 o awo _ _ 74 1,450
anAguannaonnian 52.8% Surinlinnlsuniln 36% y-y 10U 14.8Wu au.
66 1,300
B CPN Us:mAsngiiuduwa 1.80 unsisrudrnsunasanituviulusoul 2023 Anidu ss 1150
dmsnsdreRuduwan 54% gundnAnioasluasinn 33% IneAnidudns 50 1000
wamauinulusURuduwalin 2.8% 1 850

Mar-22
Jun-22
Mar-23
Jun-23

Outlook

Jun-21
Sep-21
Dec-21
Sep-22
Dec-22
Sep-23
Dec-23
Mar-24

" CPN v:juiusneliognusioitioodn 14-16% CAGR fugoul 2023-27 [nessiiv
odurnd na:Isansu:tunuindrAryluniswanaunisiauln IsaagAauzungon
s1Umune 82 uan (DCF, 7.2% WACC, 3% LTG) AnJuiwe 23.3x VoA
2024E P/E.
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TOPS5 : APRIL

uu9. [o-Ina nasdaissu

ITCTB

BUY, TARGET: 27.00, +38.5%

THAI CAC : Declared

CG2023:5
Analyst : Sureeporn Teewasuwet | " ‘
FSSIA e

od \htt\

AArls 1Q24 :ns:TnAIvu y-y

Is7A1ARnlSaNS 1Q24 g 681 au. (-11% g-q, +60% y-y) anad q-q NFAduGanot
Tus=AugulugosRgnAiALAUATAIAATTU 4Q23 s1eliLine:anad 13% g-q IRIWLTU
14.8% y-y 9ngrunmiludindoiioandisuans-Auaufainal 1Is1Andndnsanils
VURL9:NSIAD g-q Al 22% IAIWUTUIN 17.4% Tu 1Q23 sKAnUNaAsLN9=agR
USD1,350 #i06iU (-12% g-q, -26% y-y) $09:308ANdNWaNs:NUaNSnsINIsIsings
MSWANNAINGIR:anad ISTAMMINEAFOUFUAN Premium 2:nsudolus:AURIA 44-45%
Tuvru:AwAnANUe s andIauasiAUIUNaNLN=TAUGIouNsTus=AUE

3 Uedpuonune:gousAisuAIZounguvu

Is7AnITNTIsun9:nauunln g-q Tu 2Q24 Qu§msﬁa|ﬂ'ﬂﬁswlﬁ{m 15% TuU 2024
wdoudnsarilsiugiunAInsv:UsudaRvUITU 21-22% 910 19.5% Tul 2023 douun
nsiunulanunfanadiia:AIuuINiideusa Adudoanandluansgd nazanniw
glsUlne:venemmunalnglidodsrnuuangiuiisn andikuna:drymilusinunis
vudunanad J998UanMinanaune=gossAsEWans:NUIBIaUINAIHOUAZIVU9IN
anenswanlnuRISUAITUINUTU 2Q24 TngistANAFIANIFOUR:IWLYU 60 au. Tu 2Q24
Anduds:unru 1.3% veousiulnsou

AsUs:unnunissoiavnsiaulnveuriilsansy 2024 A 41% y-y

firwauds:nouns 1Q24 99NUINIUAA AJIAVENINE09:AAITU 21% vouds:uirunis
rilsangnuveouis IsnAdUs:unnunisrinlsanst 2024 vouisnI3A 3.2Wu au. (+41% y-
y) IneGauuigruansiolavmsiiulnveusielin 14% na:ansnnnlsiugiun 22% $asou
AEoURANAN9=IWLTUIED Us:untunisaunanoldedoidesdrAryoginsiusioved
dndoudunn Premium 10U 48% veouselasou (1IUMUs:UntunIsvouusHns) WUVURIN
43.2% TuU 2023

AuAuztnSoRs AT MUeIAUA 27 uan

Is1AIsIANIgNKUNEVeuISTTSA 27 uNlRYTaUURATIUIINAY P/E IRUA 25x $knon
AINNAYBIRIU (Yantai 1a: Petpal) $90A P/E 10MMUNEA 31x 1Az 28x MUEIAU
J990U ITC TnnsBoviuR 18x Vourn 2024E P/E $mnanAn 2024E P/E vou Yantai
la: Petpal i 24x 1a: 21x MUEAU IsTAYATIIUUNSD ITC

+INANSIA

FSS INTERNATIONAL INVESTMENT ADVISORY

Consolidated earnings

YE Dec (THB m) 2023 2024E 2025E 2026E
Revenue 15,577 17,779 19,947 21,907
Net profit 2,281 3,217 3,705 4,184
EPS (THB) 0.76 1.07 1.24 1.39
vs Consensus (%) - 12.6 14.8 11.7
EBITDA 2,995 3,963 4,569 5,154
Recurring net profit 2,312 3,217 3,705 4,184
Core EPS (THB) 0.77 1.07 1.24 1.39
Chg. In EPS est. (%)

EPS growth (%) (68.6) 39.1 15.2 12.9
Core P/E (x) 25.3 18.2 15.8 14.0
Dividend yield (%) 3.1 3.8 4.4 5.0
EV/EBITDA (x) 16.4 12.3 10.7 9.5
Price/book (x) 25 24 2.3 2.2
Net debt/Equity (%) (40.0) (40.2) (37.8) (36.7)
ROE (%) 9.6 13.6 15.1 16.2

Sources: Company data, FSSIA estimates

——ITC ——SET (RHS)
Price (THB) SET Index
36 1,800
33 1,650
30 1,500
27 1,350
24 1,200
21 1,050
18 900
15 750
SRR R E R R R
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TOPS5 : APRIL

UuU9. NUNMAao

TIDLOR TB

BUY, TARGET: 27.00, +22.2%

THAI CAC : Certified
CG2023:5
Analyst : Usanee Liurut, CISA

Assistant Analyst : Maeta Cherdsatirakul
FSSIA

n1sUs=gulindinsnzKveu TIDLOR 133U 5 U.A. JIUR 1) Highlights d1Atyiia:nswisuun
Arunwaunswelud 2023 Budounnidulunuitanunena: 2) guidance nazuoldiuiud
2024 iiovnidanurgdouunaonndodAuAoIavvausT Is139guAUsurrunsAnlsy
2024-26 lla:AMuztngo s1Adakunel 2024 IP1AU 27 un (GGM) ARIJU 2.39x VouAn
P/BV melfiduufAgnuAn L-T ROE fi 15.5% lla: COE fi 10.2%

Highlights

wavudArgiazmswiuunArunmwaunswelut 2023: TIDLOR seuunilsanshinaia
auantnuul 2023 InglidedoruugdouuININWaSHAURORVENEAD 20% y-y llaNs
iaulnvouIdaUs:NUAUNAREAZIEI 25% y-y Bugouns:AunsiaulnvessielfiFsssuitiou
antulusnugainunisdndkLineRiinouAseUAaUIIa:naINKanegouatiuauu

Ao wawsnlunisinigulia:gosTianAinfivwanirurivegusdna Ia WiuinSoviudu
Us:noumog&av 1,678 g gaunundmnoalia:uns TIDLOR 9n 644,000 TU (+30% y-y)

8n Highlight dAryegAlAsvasaiunuifonInasiunuRns:eRoUs:NauRouEuIEe
SUNAS (49% VoVEORSIL) lIazAUr (51%) wSouduidowsSoulddn 22wWu au. udequu
usEng MAgEUNUTuNSHBUTUL 2024 9:=USUVUTLIAU 40bp Balinv:anunsnsaselfsos
Loan yields AUSUVU TIDLOR 1d0nUSU Loan yields 9anduon:iGousneusiia:
sndnseusudnasilulane 4Q23 naunisusudnsineniDuauerngesnussnnlu
2Q23 ugopussimMuans:nuaNsiunulunisitiuRUsuTUsio Loan spread Tu 4Q23 1o
IRBUAU MTC lla: SAWAD $isnenu Spread anaduinna TIDLOR

TusiuAtunwauNswe TIDLOR UsuUsinisusmshiifiosnnumwrasdndountisios
AtUNIWanad (MNNISANIIMUNEBN 710 au. Tu 4Q23 souilu 2.10Wu au. Tul 2023)
TIDLOR AuIth Credit costs Tul 2024 vogus@n« 157 3.00-3.50% 9 nsiununouidedlu
nsUaewauide (Credit costs) AUSUVLIU 4Q23 Wiosuionun1susSHsHTifiouAruNIWIA:
iunugudrsundIIUUBUAW 9 WaVIANUIUOULINIINNISVIgSNEAraTaUNIUSH
GodouWuiu msiAulnveInaln EVs NsaugAvoILInSNSWNE1s:Hlila=n1siwudns
nshs=AuGoUnsIASARTUR USBNY AMAFIUDILLVIAIUNR:INAVUIFNeTRaN0:MsU
AONNIASUFARIIa:A0UANSOVIaNANTUNSENS=HTIRGITU

Guidance lia:iudltivd 2024: iUUs:u1tun1svad TIDLOR douunnAauiunsdsoaniul
2023 sniduibeUs=AudunAneBaine:Inmunisiaulnvesauidonnndte:agh 10-20% y-
y luvruzieoniuuseng fAnnaosdndndoumiEgnslunisanitiugiusioaselav:nsafmalul
2024 douunaNulgurgAdUANAUNUBENITUIIRMIUNISIAUTAVDISTETA
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Nuciaao

Consolidated earnings
YE Dec (THB m) 2023 2024E 2025E 2026E

Operating profit 4,744 5,839 6,938 8,086
Net profit 3,790 4,671 5,551 6,469
EPS (THB) 1.35 1.60 1.91 2.22
vs Consensus (%) - 0.2 0.0 0.3)
Recurring net profit 3,790 4,671 5,551 6,469
Core EPS (THB) 1.35 1.60 1.91 2.22
EPS growth (%) (7.4) 18.8 18.8 16.5
Core P/E (x) 16.4 13.8 11.6 10.0
Dividend yield (%) 1.8 2.2 2.6 3.0
Price/book (x) 2.2 2.0 1.8 1.6
ROE (%) 14.1 15.4 16.2 16.7
ROA (%) 41 43 45 4.6

Sources: Company data, FSSIA estimates

——TIDLOR ———SET (RHS)

Price (THB) SET Index
52 1,900
46 1,750
40 1,600
34 1,450
28 1,300
22 1,150
16 1,000
10 850

Jun-21
Sep-21
Dec-21
Mar-22
Jun-22
Sep-22
Dec-22
Mar-23
Jun-23
Sep-23
Dec-23
Mar-24
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Contact us

usEnuannswe Aifude 1asa arda (uunaau)

diineuluai

999/9 a3 aandldALA wan
\iunsaiiad 4u 18, 25
0.0 1 wanvilnuiu
wadnuiu A.AFmMWNIUAT
02-658-9000, 02-658-9500

#1217 uvun

589 iy 12 avAsyanineas 1
aawfle Hu 19 viagiaad 589/105
(«fin 1093/105)
2.019U-A51A(NN.3) wAILIIU
LLALIIUT A ATIVWUUIUAT
02-740-7100

#21 Sounsiuds

576 a.5aunfiuAs
7.1 D a.lfiasuuny’
LUUNYF

02-831-8300

21 daURAY

311/1

a.naoudias (Aesuiounuuns)
a. Tudiag

a.favuauuiu 2. 2aunnu

043-058-925

#2n wida

119 wnyj 10 a.uaide
a.wide A.ideesa
053-640-599

121 059
59/28 a.vuuan f. LAY
a.1fan3 2.059

075-211-219

dninvudasindee

25 anAnsdain&od du 14

2. 4eaN 0.\ WAUIR wUIIQUAT
wadnuiu A.AFmMWNMIUAT
02-646-9600, 02-646-9999

fan duv vmnas

4u 6 (Wasaadl 601), 7, 8 uaz 9
21as fiuv nanas

17l 719 auuussianas
wzv e lva wadnuiu
ANTIVWUMIUAT

02-680-0700

fan udvinue

99, 99/9

iiuvSaudeiauy aanfla nninas
gyiawaud 1904 fu 19

Wy 2 a.ud9TRIug, uveana
1hnnsa, a.uun’

02-005-4193

#21 aass1il

197/29, 213/3
0.2050%F 6. nanaue
a..fiavansandl 3.aa5601
042-245-589

#a uas AN

198/1 asan&uaa

a.lufias

a.dffasuasnudin a.uasnudn
044-288-700, 044-014-322,
044-014-323

#an daanil

300/69-70 ny 4 o388
a.diag a.daendl
073-350-140-4

s idundatlung 1
7/129-221 anesidunia funan
yMnas Fud 16 wae 2160/1
0.U5UAAUT w9 agUaNFTUNT
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02-878-5999

#an fuss 1

130-132 anAsduss a1
a2 .30y wARNART
wadnuiu A.AFmMWNIUAT
02-690-4100

Aandueluis
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wiinu e lutiuaue
a.2h9AaU A.2N9AR Y
a.dfiag A.deolvi
053-235-889, 053-204-711
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076-210-499
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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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