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SET USusioanailias 17% YTD nviddoved iyl
FoPURIA D=0 ARIWAUHLAVOINISIFSIINISA
luveuzmassanvlnenlasnma=nsvosussenmii
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157A1R31 ‘Sell in May’ Glonnafmvutiovadluliings SET
Jsumoanauluidn 17% YTD agwlsinusingnisnininand
govuagiudedunansus:msingiown:wavednsivsaNIsi
Tne - ansga na=nlsvagusstiniu 1Q25 na1nduidnduNdY
37N181989 MsANR:walduuanisiueddnilsdiuoliiu
ApUTdoUIe Tudouveuns:IARUNUISIAIAIINS:IIFRNUNU
UszINAY:EuIgnaAWUsUnsNIUDILUNSIAUIAARY
vouiAsugialngiia:ulunenNsiiURWoUAany

iFsugnolanduluitiuau JuMANISISIINISAT

nannlanNIuBYAUAULUWOUNEaNSTY Us:n1AnIGUINA
guiiunn ogwlsArnsAnsulaudryryrrugoulislfinuiuiido
180 q TlsiosrliussuNAzVU NMseniSuniBuaiabuinan
90 Suvevansyd nalonanniBunrine:anadudedudifry
AfleIdUMIANAY IMF USuanus:unrunisfiolavmsiaulnveu
IAsygnalaniul 2025 IFsugNansyd ue:IASuwans:nu
unAgalngUiN9:uINMSIAUINAB:a0AUINNIUTUIWER
guvu 19 mtihAved Fed Tiduaryryrrudimanioulounsons
arnavluifiou U.9. 2025 fNaIAISIIUSOUAdAIOEWERIAU
InelknowibulUsogR 60% Tudeguu NIGaMsITUDRM
NJIAIAVDIENSTY 919808USSINISINARUVOY Fed llaznyu
msWugoveuauNSWeIFsonAIsu Ku

snu. USuandnsnonideerniualtiviAsugionazrialsn
douno

IAsugNalnelu 1Q25 Ue:ln 0.7% g-q 1a: 3% y-y 91NN"S
dvoannogluincuririiaznisusinaRwudonismusltiusoue:
gvgouno nudltivfugoy 2Q25-2H25 duiinoulunuuaugilng
01910 Downside 9INN1SAANSTY IfUNIBUIVNINFUATVOY
Tne sUn. USuanUs:zurtunasgioiavnsiivlaniAsugiioidu
2% na:dnsmonivsulouneidu 1.75% wsauloniane:tiou
AangIWUTUGNJa9unaAuIASUTRalaniwuvu NItIS1IANATN
rlsans 1Q25 vouusEnAn:zIiou:Wusd 18% g-g 91N
gURMTU 4Q24 IHanad 4% y-y Nauas ICT lla:wArlise
tne:dwaus=neunisananiulnsunaluvruinauftwa
UsznoumstigRantine:iJuwaunnu odumsunswel nouined
Ia:3o

I&onaynulu Consumer staples

U1 SET vouisn 1,180 DauuAgnuanAn EPS ARiwey 84
uania:ith PER A 14x agnlsAaidrungfunaiootausuiiu
10u 1,230-1,270 finN1BUIVIanaInaInN1siasINIsAing -
ansga Us:aunonud$e SET duil Valuation Tus:=Aun
Unaulanstine:dnsgovelneddouananAneniwnis
iAulns=o:10Ia:WanUINUsdoULfioRU (ROE) Aanaden
VodnanisiAulnlunlnsiase aniAsugRanlngalu
JeguunazAwluntuauRsoaginunktin IsTIuzthKIZenanu
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TOP5 : MAY

UUJ9. W 99aa 9710n

CPALLTB

BUY, TARGET: 83.00

THAI CAC : Certified
CG2024:5

Analyst : Jitra Amornthum
License no. 014530

AanlsiAUTnINSY y-y KEY STOCK DATA
nusllivwads:nouunisvay CPALL Tu 1Q25 IINSIKUUINYOAVIZFUAT YE Dec (THE m) 2024  0ISE  EE  IITE
Uszinnaaniswsaunau (Ready to eat) BIRModnsINTISVUAUIWS:IDUFUATND Revenue 058,908 1,004,725 1,054,525 1,106,895
UASIUEN IiSANTETeWINNURITUEWUMUNMSUSUTUAIISITUAAIFEUT Net profit 25346 27820 31529 33464
. . ez e EPS (THB) 282 310 3.51 373
nsAIBLIlnINANIWWINanag
w5 Consensus (%) - (0.4) 01 (2.9)
flsnAnamsdlu 1Q25 92:u191N Product mix EBITDA 59159 65922 68,079 73,000
- - :A Recuming netprofit 25314 27,820 31529 33464
IS71A1A SSSG Voussiivdu 7-Eleven +3.0% y-y Tu 1Q25 vru:Alulnsuati nanete
; o . "~ o Core EPS (THB) 282 310 3.51 373
nisidnavalrbUs:uanu 175 IKd lazgonvievead CPAXT gavanamolasiolliod Chg. INEPS est. (%) ) ) B i
duwalisnelsisounInaRIAUIATAITIINGY +5.3% y-y 16 -1.2% g-q mMUNANIa  EPS growth (%) 396 8.9 133 6.1
10u 246,734 &uun dnsarlsvusulnesouAIAINUEITU 50bps y-y 10U Core P/E (x) 178 16.2 143 188
_ e . e Dividend yield (%) 27 31 15 37
o) -
22.8% Imamanmmnamsm'ﬂsvuyaasw 7 Elevean\]IUuwaU’W’m Product EV/EBITDA (x) = = o =
mix (AAdoUuaUA1DIMISWEDUNUBITUNSIU IWUEITU) dnSUANTEInelunIsvi  Pricembook (x) 39 35 31 28
la=usMsAAINUEITUINAEIwRINBoUWaNNU laAlgTelunsiUnanyy  NetdeptEauity (e) 1158 128 e82 858
ROE (%) 213 208 212 203

T irwaveusiglsnazansimisvusiunaiu mikandanilsunme-aglus:au
Sources: Bloomberg consensus; FSSIA estimates

IVINNSIA 6,824 &7UUN -1.8% q-q, +13.3% y-y

10uriu Domestic play AnunusionoWIsdIAIUSEIA price THB) ~ ——CPALL ——SET (RHS)  SET Index
finls 1Q25 AIsTAAAAITU 24.5% vouUs:urrunisial Tuveu=Anusltivwa 80.00 1,800
b . 70.00 1,700
Us:nounis 2Q25 :1aulnnvginsuiwsnzidu high season (1InS0IAUBITUISIUR 60.00 1,600
Vigtugoungdou) noud:s:aslukod 3Q Iws1:nALuU Us:uarunisrnlsvoulsnd jggg iigg
GuUn9:0A0WIOUTUTE na:numusionnasgoluls:INAReN98:a09MNNN0:IASETAY  30.00 1,300
T ] ] X 20.00 1,200
AUADWIFSIWUUINVU 10,00 1100
AYANIIUELNED Avs1AMIUIKUNE 83 UIn 000 e e G a L o Looo
. AR R R R IR IR
CPALL 10uriu Domestic play AinuNusIASygN9VIad uSENDAoWasniu 823838388833 853338%&8%

n1suSHIsIANTsAUNU a:UsugslmiSonuwnAnssuvedgusinaniuasuila
sAUBovIR 2025E P/E IWed 16.2 Ifn mindn -2SD veuriads 5 U 1513y
guduru=tnde AvstANUNMUNGA 83 UN

uedinsAnannSwe USBnHanNSwe AUSnuIN1sadnu 1aw 104 1od duinesiuduniua $1n



+INANSIA

TOP5 . MAY FSS INTERNATIONAL INVESTMENT ADVISORY

uu9. 1adlng nnddmoa

MTC TB

BUY, TARGET: 56.00
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THAI CAC : Certified
CG2024:5

Analyst : Nathapol Pongsukcharoenkul
License no. 049193

SUAIYUUDIIBIUONFOESAY MTC KEY STOCK DATA

ISTEIAILUINOYIBILINED MTC KANUI9N 1) ArUNWAUNSWERAINNMSUSUUSY

YE Dec (THB m) 2024 2025E 2026E  202TE

Js:ansnawwuangunazuinsnisns:AuiAsugnaveusgludaglu; 2) Us:unnunisiauln

) ) Operating profit 7328 8854 10371 11,445
D N
voaawlzsaius.muqon 13% y-y Ul 2025; na: 3) dndounnidanalunisAitiuviusio Net profit 5067 7083 8207 9158
s=gzanlumsiduReovue:rinliius=ngasdunulunistidulitiosas vs Consensus (%) - 2208 184 105
15 Fitch Thailand 9:USudufiunouln@etiollus:Au A- rating MTC 9:vee Recuringnetprofit 5867 7083 8297 9,15
s:gzipanlunisiduiadsidu 3.5 Uduenondnongidudiodsn 2.5 U Nutusend inawa ~ ©0r EPS (THB) 2 33 38 4%
Co o _ v o Chg. In EPS est. (%) - @3 @) (113
Jiesiounsnnaviiunudnsunisvenussivna-annis:TuniseenAudiiriiio
o . . o s, EPS growth (%) 196 207 17.1 104
nAIINUVaVINTHAINAINTAIUEUWOUTUT 2024 9INAANAINETISIANATUTUSUS
. e e o R Core PIE () 174 14.4 123 11.2
MTC 2:Us:ngnsunulunisidiul 2025 TatieunaAniaay 40bp y-y NAAlSIauaguIn
. o o T Dividend yield (%) 05 10 12 13
usBNnd TIdaUs:urruNsIdiunulunTsiduloasluBoy 1H25 Une=agRUs:uTru 4.6% _
S o S "~ . i Price/book (x) 238 24 20 17
(ssuiFgonUAUT 4Q24) lourion q anadlugos 2H25 Mudnscnenieulouthanar o o o0 0 e s .
qmmwauns:wzid'w:ﬁvialﬁa\l ROA (%) 37 39 41 a0

TuAmuuanArunwaUNSwesoudsagluinturima aufivdeaguuaniunisniluifiou U.A. na: ) ) )
1 v 1 Sources: Bloomberg consensus; FSSIA estimates

n.w. 25 Aeutvinijoulu 4Q24 Inedus:ansnwveswlinuuifuiRUAgITUIAzwaUIN

MNUINSNISNSAUIASEINIVOISTUA (NSIFNIIUER 10,000 UIN LINSNISIANUU Price THB) ~ ——MTC ——SET (RHS)  SET Index
sngldinumsns gad) iIJudeduryudrAny Nt MTC auidhdndourtisountuniwiul 80.00 1.800
2025 g 2.7% na:fiunuAoidsslunisUdesaurton 2.8% IndiAgunis1AIA o0 o
Jsuanus:unrunisrinlsvouisn 7-8% avAiuzLigonazidoniDufuisiunsiaidned  50.00 1,500
o 40.00 1,400
2025 Truin 56 U 20,00 1300
IstAvANIUzUNGanazidon MTC 10uRuiRunsANUKUneU 2025 TKUA 56 uIn (GGM) 20.00 1,200
s 10.00 1,100
NIALA 60 U1n 1IsTUSuanus:urunisnlst 2025-26 vadisnad 7-8% 21NNNS 0.00 1.000
. R - . s - NSNS S802Q333388
Us:ndnsiunulunisidiuioasnaingnia Je90uIs1AIndn MTC o:Aunulunisiéiu Pt DI I DS S
' © ' ' N §2333582568238823358%2

1080A 4.34% Tul 2025 IREUNU 4.39% Ul 2024 aglsfifisANIWAAUI=BARSETH
MniudltivarunwaunsweRidosnuosiia:AunuAcUIFsdlunsUdoauioRAINGN9:
ogfius:unru 2.8% Tul 2025-26 9nAuRSeRlnsoltios Us:ANSNwIunsAITGUINURAR
Tuna=nrunwaunsweRiBesuoe 1s1A1A31 MTC 9:sneunurinlsgnslugosd 2025-27
In 16% CAGR
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TOP5 : MAY

U9 IBuIddIloa Wnd

NSL TB

BUY, TARGET: 43.00

THAI CAC : N/A
CG2024:5
Analyst : Sureeporn Teewasuwet
License no. 040694

rinlsang 1Q25 evgundnisIAuAIA

1IS71AM3NISans 1Q25 9: ﬁwaﬁﬁaaam’[miﬁ' 158 au. (+7.6% g-q, +24% y-y) [ng
quwnuumnm&muImvaaszmnauTummm (+2% g-q, +25% y-y) la:019lngy
naudmruenulved NSL A 16-17% y-y AufnlruiinismousuRngasosruusnels
VUUBU (WU 7-Eleven) Bis1nndne:ln 16% y-y aindndmsinisiaulnvodsonvie
aM1IAU (SSSG) 1a:s181A97n 7-Eleven s19lA9niusuqAvod NSL Un9:va19#09n
AuAnTrd UeN9INTUSBNY §u9:5ugsaliennisavoenuwaldlfiFulnsuna 1s7
ﬂ'mo'ﬁnejuu§msa'1msv:mﬁ\1 g-q lla: y-y naulswulkuisusnituguEee:as
goave9nitioandiussUiazansuitio Jeduminanolinv:goswanausieléisoul
govurhannguanlnuna:nsieition g-q Iisne:dedusungma

sreldnlnmo:gounyudnsarinlsvusiu

sneldinogluincurifionsouaudnsiMsigrnanswanliiining 80% Tuvru=Agunu
SMNAULN9:=8ansuio AuliuIsIanndndnsarnlsiusiulu 1Q25 9:gsagluncurian
20.6% guVu9IN 20.4% TU 4Q24 IEAINGT 21% Tu 1Q24 agidntiov9nFunu
IswUAgIU (Isenumvegiusaus) ia:andoustelsinivasulllnenndnauusnis
o msiiazndudoantiualie:Inlusnsngindn Istduuoudialaviunangogiu
InfuriRINAIRBIAUAUUAZIUNTUVedISIA 20.4% AlE9nesouting:nsifolus-AuEl
Tnanus:=Aulu 4Q24 MnAlgeRiNuaTeInu ESG I1s1Uau31NsAUSENe Laitiulun
mswauunlusnu ESG lia:n1sidaiwevioyasing o 10uuon

aastelsluiFiou 1.0, eaSuoVUds:-AugigAlAL

fiwaus:noums 1Q25 senunlndiAeannv:AMITU 26.4% Vouus:urrunishulveu
151 nualiusneléluidiou .. dvaglunnurinlneonerinannguanlnionsenviuis
vourvauAinia:Thi Tuidesiuistmadarils 2Q25 v:10uuonsieition Nt NSL
10untivulinuseniunduaUinausinangadmsiAulalugos 2QTD Tuvruzhnane
uSBnsrevustelnanasIINwans:NUANIKAILUAUTKD

TemadnSu Upside rious:unsmsrinlsgndd 2025 vouisn

Is1AIUS:UNTUNSAIsansy 2025 vadis A 600 au. (+11% y-y) lazsnandnungn
43 un IsdusauudltiurinlsAgluINturFNTS19:soUNsdvoentinualli 2 Tnsuna
BorinlEselfwuiu 2-3%Inglidiwans:nuBiausiewarlsvianuauRisuAeIoa
Tumousiu egIsArIsN9:-3umAIUDItiuWaUs:neunsvavssivadoanatusialtiol
IsnAvATNIUzUNSona:ifulonadnsu Upside siouszunnunisrinlsvouisniutlt

| HAWAITAN

FAD CLIY

o widuuwsviv

KEY STOCK DATA
YE Dec (THB m) 2024 2025E 2026E 2027E
Revenue 5,839 6,681 7,588 8547
Net profit A4 600 680 T30
EPS (THB) 1.80 200 227 243
vs Consensus (%) - (1.2) (0.4) -
EBITDA 825 930 1,059 1,141
Recurring net profit 541 G600 680 T30
Core EPS (THB) 1.80 200 227 243
Chg. In EPS est. (%) = = = =
EFS growth (%) 622 108 134 T3
Core P/E (x) 175 15.8 139 13.0
Dividend yield (%) 29 is 41 4.4
EVIEBITDA (x) 114 100 87 Ta
Price/book (x) 50 44 39 34
Net debtEquity (%) (5.2) (7.2) (12.3) (21.3)
ROE (%) M4 296 295 28.0
Sources: Bloomberg consensus; FSSIA estimates
Price (THB) ——NSL ———SET (RHS) SET Index
80.0 1,800
70.0 1,700
60.0 1,600
50.0 1,500
40.0 1,400
30.0 1,300
20.0 1,200
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0.0 1,000
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§2388%2388%2388%
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TOP5 : MAY

uu9. leanann

OSP TB

BUY, TARGET: 24.00

THAI CAC : Certified
CG2024:5

Analyst : Sureeporn Teewasuwet
License no. 040694

nuollius1eTs 1Q25 TutindAusu
I51n3ns1eTAsouTu 1Q25 9:guvuidntiosn 5.7% g-q liianad 6.5% y-y s1alé

KEY STOCK DATA

PR . = _ _ . YE Dec (THB m) 2024  2025E  2026E  2027TE
nIndavAynasluls:inAuv:anasny g-q lla: y-y 91nn1sUsus1on1saunnng
e " ot e i, Revenue 27069 28460 29417 30408
AaInaINSIUAMIVEY M150 (W1IKdou) s1A1 10 uan aglsnnsielnanmAUs:INA
Une:=guiurnannasantnui 2.2Wu au. (+53% 20% y-y) 91N High e N T
H . A+ -q, + - | season
i Tuvews g6l i °aq oYy ghse EPS (THB) 055 1.01 104 1.08
- - o) !
uwun uvm-mS'lmvmmsw m:n:s‘lsm Plersonal (jari O-EVI:]\IEJ 10% y-y |J|vmahma\1 vs Consensus (%) i 10 (15) @2)
15% q-q 9nUvverunga NulidouniinatninSediuymaivoy OSP Wunoill  egirpa 4953 5198 5387 5580
9= 44.9% Tuiou .A. (+0.1% m-m) Uuidumdiavsginougaiiu 4 IGouRnmonu Recuming net profit 3,038 3,022 3125 3240
llazguvu 0.4% 9MNIAoU S.A. Core EPS (THB) 1.01 1.0 1.04 108
rinls 1Q25 o1vgungnnismanazrnanngegninu Ll EE =L - - - -
. _ 2 - e . EPS growth (% 307 05 34 37
1Is7TAAMIsans 1Q25 agn 1.25Wu au. (+120% g-q, +51% y-y) Guidus:=augugan growth (%) 05
i ot . . . s Core P/E (x) 150 15.1 146 141
hu 10arnAlsaNNIsvelsuuluwbngauou 250 au. misunsmun9:=agn 997 au. - :
2% 0% AungnA 05% InelaTos0uanG > : Dividend yield (%) 39 6.0 6.2 6.4
+ -q, + -y) @UN3NISUAYAIA neladedswannuaINdansnils
(: - ﬂq% ] oy y) < pankl ° . . EV/EBITDA (x) 94 85 8.2 8.0
- 0, 0, - 0,
vununguilu s.oqnjsmn\l 40% (Invunu 38.5% (U 4Q24 11a: 36.5% (U 1Q24) Price/book (x) 29 24 23 27
21N Product mix NIdoa1ugnavssnaraus:INAIa:ssna Personal Car VENUMD Net debt/Equity (%) 78 (8.9) (86) (83)
llazAunudnnAUanay ROE (%) 19.1 19.2 19.3 19.7
FuAs1An 10 uNUR=ISUduwans:nuogbtodAngiu 2Q25 Sources: Bloomberg consensus; FSSIA estimates
Tuidassiuisuaudrilsuna 1Q25 o191dugnguaaveti MutistAngrils 2Q25
9:anav g-q IU919:0ANEIEaNWILAUNEIUIADULIIN 1Q25 9 nUrynlusu Price THB) ~ ——OSP ——SET(RHS)  SET Index
NSVUdus:g:dunavinmiibuaulroBaune:-duwans:nusiaswaus:naunisiuwiiniu 50.00 1800
IBou 10.8. InuAndwaus:nounise:Wumdfuifiou w.A. - U.9. GuSH1Ss:u31nU s5.00 1,700
siounissouluwinguiduunia uanaNTiISITIAIARIEINASOIAULNNAUSIAT 10 UIN  35.00 1,600
—_ . . —_ . e e @ o o o — 1,500
v:fiudouniunannduins m 12 uinkastadoiFuRluiFou 1U.8. WugounuMSIn - o o0 1200
9rhUenoNIWUIdIfouNIKUABIONINARUSNSIAISTUAU OSP ANIUNORSAlS ig-gg 1,300
vuiul 2025 130 37% NAIRINUAUUATIUVONIS) 10.00 1,200
—_ = p” 5.00 1,100
AVEUUAZIUN Conservative vouisul 2025 0.00 1,000
i o _ " - - JFIYTFIJIJIIIIITIIER
mignninls 1Q25 o19AnIduiiy 33% vouds:urrunisnutveuis Is18vAIUS:UItUNIS cit g il LA o DLl
S<208<°038<208<°0S8<

A Conservative vouisTlut 2025 Ayl Upside 919Vuagiiudn (1) dudnlre:ngadou
IinanAlGFAIATHUANIEIROU 1U.9. (2) USUNtUVIER:UInNWoR:BAIBERUSIATVIER
anawndoluna: (3) dnsnrinlsiusiuguandoludunurun:idudedudrAryRisnsioudu
mpetroltiol
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FSS INTERNATIONAL INVESTMENT ADVISORY

TOP5 : MAY
uu9. [suwgaunaws:=s1uINn

PRO TB

BUY, TARGET: 30.00

Praram 9@
Hospital

THAI CAC : Certified
CG2024:5

Analyst : Teerapol Udomvej, CFA
License no. 080523

AnselngUosrwsnv:rainganinilu 1Q25

KEY STOCK DATA

1Is1nnIsrelngUosnsiR:Anoitiovna:ns:InaIwy 60% y-y Tu 1Q25 Inglndade YE Dec (THB m) 024 0I5 2026E  202TE

wanauNgUosanm:dusannan luvruznsrelngUousiolnaune:lnfudnsinanas

. ) Revenue 4635 5,062 hAT4 5,864
IN&D 1-2% y-y 9INIASUINING:a0M0BILUNR:MTESWIAIRN 11% y-y 191N EBTIDA et profit 713 816 905 1,003
margin Tu 1Q25 2:USumaAvUIdU 25% (R8UAU 24% Tu 1Q24) 9nsnelagUos EPS (THE) 0.94 1.04 1.15 1.27
AgsAnegiuncuria TunwsouistAmMAsiIsUNA 1Q25 9:guiu 20% y-y 10U 191 vs Consensus (%) - 0.3 03 34
au EBITDA 1114 127 1427 1,561
’ \ Recurming net profit 713 816 905 1,003
nangUoszron:dusannanivualnniweliiwusiels Core EPS (THB) 0.91 104 115 197
snglagUossnon:dusannaisuiovuan 2-3% lugou 1H24 10u 16% vousuls Chg. In EPS est. (%) = 0.0 0.0 0.1
gUousgsAsoulu 4Q24 BurunetusneligUousnon:3ueennani 60-70 au.Tul EPS growth (%) 278 145 108 108
2024 Mitiis1Andrselicunanoo:ns:laniwu 4-5 Iidu 280-320 au. Tt 2025 0 “OrE PE) =2 Ll el
oo ‘e - . L . . Dividend yield (%) 20 25 28 31
nuretivandousiolagUoun=dusonnanin 28-30% (INBUnU 8% Tul 2024) snalA
T o . EV/EBITDA (x) 125 10.8 93 8.1
= NIW % (IN 3 0 T
ﬂ.\mmomv-n'ﬂhamaouswlnganm\ns'mlwumul 22% (NYUAU 17% Tu0 2024) 157 prcamook (x) 10 27 25 213
iBodnmalavydouynon=dusannandulnlnanuinitiosnnainn:dusennaisoui Net debtEquity (%)  (412)  (40.4) (442)  (495)
yaRgINdn 11Wu au. ru dul 2024 (IUsougUossnoniondnagutios 3.0Wu au.) NIl ROE (%) 13.6 14.3 146 14.9
PR9 Im|§u|Umqususmswwmumm]a:Oﬁallwwwuma\lmquaTuan 20 1Rgulugoy Sources: Bloomberg consensus: FSSIA estimates
2H25 1WaaluayunangUoumn1asinnyangy
mamisunfo:ln 15% y-y 10U 816 au. Tul 2025 Price (THB) ——PR9 ——SET(RHS)  SET Index
I57AANs 8600 9% Tul 2025 (FndudrutevedusmsinInse:-lnludnstaod  20.00 1,800
. PE v ' v oo ' — = oy 1,7
nanagiantiog) IS1AINNSIWIALWUIEANBIAY:NSIANIWL 40% lIazazguousnolnge: 2500 1’628
g9V 3% TuveuzR EBITDA margin Une:USusovuidu 25% Tull 2025 (Aounu 24% 2000 1,500
Ul 2024) Fa9:rinlrnIsUnAguU 15% y-y 10U 816 au. 15.00 1‘3‘82
= X . 10.00 ’
namnseunoidulonialunissoru 1,200
5.00
- U : = 2L au 1,100
s1AAUVaY PRI USundanal 23% YTD raunandumvoainganuAnigInenisvie 0.00 1000
na=usmshauvulu 4Q24 AorwlliiusuReonunatAn=sueanNna (e RIdu ulouneun S E YR8 IITITILN
e S e - s, S538553855385538%8¢%8
FeRulAInds:sunfoIN1ssnuIRalurktads:INAvauSIUIaAIon) Iaznaanundound SILTPO0SITTOSITPOS L7 O0NS <

IS0 MIDamuNabUrtntssideisunuAnsnwsIAUTnVoInaIn
sigUs:inATuBog 2-3 Uinuntin autuisndsuavsiniunanasavnaloidulonialunisse
Hu vl PRY Insovnelngil Valuation Tus=AURALNaUToR 20x 2025E P/E
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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
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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
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DISCLAIMERS AND DISCLOSURES
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nannindanuisnglusiaouaiud sufiusEnlilafulssiunanauununianaizamdnnindanutayailsingusadiola
Ui¥nielisuAnrausannuiamala Adaduainnsindayaviaanuiulunanuaiudllldbiinsdiladean fasnuais
dnmriayauarldaaafifiaatrvsaunaulunisdaiulaainu

Uinaasnududni lutayanaranuiuiidsngag usraouaiiod Wufi v latindayauazaauiulusauaiudd s
Usyland dnaan dawllas vingh inaanuaasriamawnssasssaubiinionnaviauvgiu taa'lilsyuaugailuaadnsal
FnTNNVIENAININ Msasnulundnniweafinnuidsy aunumsdnsidayawasiansanadvsaunaunaunsaadulagonu

ﬂmznssun'ls/s{n‘%msﬂaon‘%ﬁmuﬁnm%wﬂ Avueda 1a5" 196 (R1A12U) TEA1TIEILKUIAMUZATIUATT/HUTUITUDILFENIA
nevdaudail AEONTS, BAFS, BCPG, BES, EA, FPT, FSX, KDH, SVI, VNG, WP, XO

AT ENNADIALUZUINITAINU

AtlznuAaIAItuzlinnIsaInu lunannswe’

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

TRADING BUY  “daifiedrlsseasdu” ilasannfidsuduiifinawinsasnaiviulussazdu widisaniagiuasgoninyasiay
fRiaNugIu

AlgnuAasaInuziinni1saInuluaasnnnssy
OVERWEIGHT  “asnuananiiaain” iiasannaianionanauunui g9nin aaia tussay 12 daunoniin

NEUTRAL “aanuvinAuea1n”  lasanaanionanauunuil windu aaie Tussaz 12 W@audnentin

UNDERWEIGHT “asnuiasniiaain” iiasainaanionanauunuii 61ni aana lussas 12 i@auznemin

YNNG | AARDUUNUTIAIANTIA1UUTLUUIRIN IMAIVNAEVYBIAR1IATIANT Y N5aanav TuymTy

FSSIA Research

clobe ANTETIU License no. 014530
fating AigdInd License no. 040694
NINRA A L2l License no. 018086
Jagiand  3T9q1i1aen License no. 047077
f5zna aauLIAE License no. 080523
BEUEUET NI License no. 101203

AUSNA WIHRULIZYNA License no. 049193

- Whedinsn:Krannswe uSBnHanNSwe AUSNuIN1sadnu 1aw 104 1od duinesiuduniua $1in



