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FSS INTERNATIONAL INVESTMENT ADVISORY
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+INANSIA

FSS INTERNATIONAL INVESTMENT ADVISORY

TOPS5 : JUNE

UJ9. 8W oo0aa

CPALLTB

BUY, TARGET: 83.00

THAI CAC : Certified
CG2024:5

Analyst : Jitra Amornthum
License no. 014530

1ISuAuURoEnlsINSINIIAMANIUNaWIASUFNNNIN1Y KEY STOCK DATA
Highlights YE Dec (THB m) 2024  2025E  2026E  2027E
" misuni 1Q25 ﬁ'\aﬁﬁi"!\]f!ﬂﬁ 7.6 Aquunn (+8.8% g-q, +25.5% y-y) ANJIsMa: Revenue 058,008 1,004,725 1,054,520 1,106 805
nanAIn 10% Net profit 25346 27820 31,520 33464
" dilsAEndusiAnIfinenAflEdelunisvigia:usmisia:moniDudnefnindian -~ EFS (THB) 282 310 351 373
veusAsnwldAvuTunnndussislnuiawn:§ua:nonderinunaniAsugionfing R 5 Ll Lo Bl
, EBITDA 50150 65022 68079 73,000
= S']UIG‘]’SOUOQﬁ 245.8 Wuaiuuin -1.6% g-q AUnNIAa likn +4.9% y-y Hé_ﬂ"] un Recurring net profit 25,314 27,820 31,529 33,464
mnsneléivoussiesua:nondoRiauln 7.7% y-y veuzRsnelsivos CPAXT+2.5% Core EPS (THE) 282 210 351 373
y-y EPS growth (%) 396 0.9 133 6.1
" SSSG voussNvsu 7-Eleven +3.0% y-y UDONAUNISVENUEIWUBN 185 a1 Core P/E (x) 183 166 147 138
. e v o . . . Dividend yield (% 26 a0 34 36

nlAIusuavasouniaudu 15,430 a1va (51 % 1Juanvavodusieniod 49% 10U vield (%)

oo EV/EBITDA (x) 175 16.0 15.1 13.8
ranchisee) Price/book (x) 40 35 a2 28
= dnsanIsVUAUIWILTU 50bps y-y 10U 22.8% Hanq U19INssNa$U 7-Eleven i Net debtEquity (%) 115.8 112.9 982 85.9
+70bps y-y 9N Product mix Rdndouved Food IWU9N 75.2% vousielgisoulu ROE (%) 213 208 212 203

1Q24 1Uu 76.1% Ingiaw:Us:INN Ready to eat
Sources: Bloomberg consensus; FSSIA estimates

" Alggrelumsviena:usKisitione:imuiu 5.2% y-y hane UINNISIWUTUVOY

ANEIunINuoRUWUINIU IGANTW (24.2% vourlBingviaiia:ushis) anad Frics (THE) ——CPALL ——SET RHS)
mnanmwanAluUdRluSouinUniau na:dnsnAnwRanas Alwidou w.n.-a.n. o 50
Av:anaddn 17 anAREMUY 2:auwauINFoUsEn 0 1.700
. &0 .
" poNITYINY -2.2% g-q, -3.4% y-y 9MNNISEISAURUANTN 5.5 Wuau. duwali 7 00
] T H s v v . ' & 1,500
Net IBD/E ogjii 0.76 In1 SuAvan31iioulvAuAn 2 Innagwuin ;: .
= yasausBnaulnlasuNIsSBORUAUILINU 150 AURU (1.7 % VouARUBS:IAD) OUIJU ;2 1300
Tuifu 7.5 wuduunn Tugou 16 w.A.-14 w.g. 2025 - 1200
10 1,100
Outlook 2 1000
. _ g v . R R = R A
" ioamlsuni 1Q25 Anidu 27 % vouds:urcunisnul isisnduavds=uinunasid tE f a5 b a5 F 25 5 5 &
7= w75 w 75 W@ 37 F @ 35

fiou Iwsn: 2Q Baun#Aidu high season vodindouRuubonsinnlsa Utioneluidu
uduiwsnzo0anAlUSou 11a: 3Q 19U low season
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TO P5 . J U N E 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

/

waus:noums 1Q25 sonumuAAKaYRUNUAIABIlunsUgouEuIde (Credit
cost) ifndARosBAIBEWanaUINUAUIBENANIIAIN

KEY STOCK DATA

MTC snedurinlsans 1Q25 a8 1.57Wu au. (+13% y-y, +2% q-q) IndIASIAURIS YE Dec (THB m) 2024 0258 2026E  2027E
la:mannAIA NtWanauINUAUIGen 17.02% ANRISIANAISA 17.38% ognulshin Operating profit 7328 8854 10371 11445
Credit cost NANIIAIAN 2.41% (FSSIA AR 2.74%) BousnIseJadeauninand Net profit 5867 7083 8207 9156
TunwsouAruNWAUNSWERANSMIsTMAIBNteINdndountfiounun wihanad - EPS (THB) 277 14 191 472
q Unogih 2.69% nsnioAovedklifiouAuNWAanadinée 209bp (Figunu 244bp Tu R i 16 53 02
2024 nass:augagan 393bpzu 4Q22) 1a:andoudnsovrontifosnruniw (NPL Recumingnetproft 5867 7083 8297 9156
coverage ratio) N&viu g-q 10U 138%

§ TONTRY o ¥ . Core EPS (THB) 277 334 391 432
siunulunnsidiuogn 4.64% (+3bp q-q) ANSAISIANATIA 4.67% ogiidntios AliuIsT

o @ . e v o , L T EPS growth (%) 19.6 207 171 104
JuiodnUs=iduiRonunisus:naadunulunisidiulugos 2H25 Gulogoniuoliuansn

ﬂOﬂIﬁUV’]ﬁJ Core PIE (x) 16.1 13.3 114 103
IsTAvANIUzUNBonaziFon MTC 1DuiuIRuAs AT UM 2025 A 56 U (GGM) B Dividend yield (%) 0.6 1.1 13 15
IRUINN 2.74x P/BV (ROE 17.5%, COE 10.2%) 1S71A1n31 MTC 9:s1e9urinlsanslng  Pricelbook (x) 26 22 19 18
naudenlnsaitioswsoulonafsunulunisidiu funulunisAnitiuguna: Credit ROE (%) 17.0 17.6 176 16.7
cost 9:anavsoufivarunMwaudoRidosuoy ROA (%) 37 39 41 40

Highlights

_ J I - i . ¥ Sources: Bloomberg consensus; FSSIA estimates
" (0 nsinulnvedauIBo: duigavunuagn 167.6WU au. auvu 13.5% y-y 1a: 2.0%

a-q IndiRgenuRisnAnlneiuwanfruridrAryAeduidon:iGeusnausia:
Frice (THE) ——MTC ——3ET RHS)

sndnseueus ru Aulnsuna 1Q25 MTC Dindovneavnogn 8,303 v (+131 SET Index
@ - E -
"9 eiouoi’mmamlﬁalz dousingmaniUuagn 13.52% (-84bp y-y, -44bp g-) 9N _j':; Leom
wamndulnuaUBoNanavinao 17.02% (-50bp g-q) BanNaNIsIAIALS 13.8% & 1500
IsTigadnAalavaunaoinnndndouRguvuvevaueUs:inninannsweAUs:=nu P -
(PAUNa:zsngur) SalAanouINUAING ifi 1,200
= (0) dndournlgsslumsantuinusiostals: AETrelunisANtuILITUTU 8% © :l;;

y-y llaz 2% g-q MnISuRTeliwanuuwoidunssgulanazAlggelunisvene
aw dndournigsnalumssituinusiosielsiogn 48.8%

" (+) ArUNMWAUNSWE: 1IsTRUSIACUNIWAUNSWeSoUSagluIncuriz Mt MTC
snwnudndountiieuAruNWoLR 2.69% IRBUAU 2.75% Tu 4Q24 a: 3.03% Tu
1Q24 (U3SUAIATU UON9INT Credit cost EuDERIWE 2.4% 91NNSHA
FhlinghlifesnruntwianadindelWed 880 au. IS1G031AIAVAINE1IAAIIN
wauanvauanwadadhaglus:Auguia:sielfinunsnshidosuouvesnsoidoulu
ANNNIA
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TOPS  JUNE +INANSIA

FSS INTERNATIONAL INVESTMENT ADVISORY

uu9. leanann

OSP TB

BUY, TARGET: 24.00

THAI CAC : Certified
CG2024:5

Analyst : Sureeporn Teewasuwet
License no. 040694

Highlights KEY STOCK DATA

" IS7UNUUBUIBIUONINEINUNISUS:3UUNINS:A douniananlsusuiugs:nu

» . A YE Dec (THB m) 2024  2025E  2026E 2027
gudnlusou 5 induna:nnls 2Q25 UnudltivAndningnIn

" dounlenanaluidou IL.o. ITUTU 0.6% m-m 10U 45% USURORTUDN 44.5% e 2TO009 28450 MM 30408
- o S 7 Net profit 1638 3022 3125 3240
Tuidiou s.A. I EUASIAT 12 UINY:=0A0UIUINANAAAGIINWAVOINSINGIU  cog (rig) 0.55 .01 1.4 1.08
AUIoy dUAISIAN 10 LINNUSIBIUEOUITINAAINUZITUOTWDUBEATYEY s Consensus (3) i (13) 13) ©0.9)
gousSnunolavnisinulnveoudounuinainsouldlan 0.5% YTD uanand EBITDA 4953 5,198 5,387 5580
#1av9n OSP dunandlfifusnyarinamindovausrinadluidou 1u.e. 1a: Recuming netproft 3038 3022 3125 3240
TuBoU AMTD IWUVU 2% y-y lla: 3.2% y-y AUEAU Core EPS (THE) 1.01 1.01 1.04 108

. S'wlﬁlnéaaﬁuqﬁﬂéJTuUs:lnﬂTu 1Q25 anai y-y Ingudounnainnisusu EPS growth (%) 8.7 (0.5) 34 37
FuANAYAAVEINSUAUASIAN 12 UTN AIUSOUSIINISAINAILUSHNSS:UIT Core PIE (x) 15.0 151 14.6 14.1
swldindesiugrnasluls:inAmuiuidntios y-y Niti OSP USUaUAAIAAY Dividend yield (%) 39 6.0 62 6.4
ndoiaSeluidiou 10.6. Guoneriliisnalfindosiugradluls:inAanassioition y-  EV/EBITDA ) 94 8.5 82 80

y U 2Q25 eglsfiristAagstelsia 9:Wuio g-q iaznauuln y-y Tu 3Q25 Price/book (x) 29 29 28 27

= gvglsindszinAlu 2Q25 Une=anad g-q 9ndadesinunaniansln y-y Guidu et gebtEquity (%) 29 ©9) ©9) &3
v ROE (%) 19.1 192 19.3 197

&ryryanuna OSP fdunsouitndo Babi Mild (Inetdsu Butterbear) Tudulng
onwuIsuN1svrgludans 3Q25

Sources: Bloomberg consensus; FSSIA estimates

Comments Frice (THE) ——0SP ——SET RHS)
v SET Index

= dnsanlsvusiulu 2Q25 Une:nsunonSoanadiantios g-q 9Ns:AUGIEAIU o 120
ofinf 40.3% Tu 1Q25 AlaviunaomndAlneAAItiosoNTeduidu dunu 1.700
SmnAuNa:ussNturianategraltiodlia: OSP IfdonsiAnISourvauld ® 1800
funufinsgundinuiia:ine:Tudwans:=nuraussna tutl 2025 Aududnsirils 33' e
usuTul 2025 919gundnitnuneRlitioondn 37% Tu 2024 Fanuneia - :zz
Upside mous:u1runIsvouisn " 200

= is9ARdarialsunF 2Q25 9:nsdsd g-q RlUtioendn 970 au. (+5% y-y) B 1,100
AndnAisnsARIsTAIns:AUgITUIESTU 1Q25 fwads:neunis 2Q25 T T aRRRERzzzaz "
eanuImUuAIA ilsunilugon 1H25 9:ARIDU 60-65% vouUs:unrunisivl EE g5 F 8 EF g5 EgEE
VouIsN

" isnavstAdrungl 2025 vaulsai 24 uan (1N1UN P/E A 23x)

WhediAs:Knannswe uSBnHanNSwe AUSnuIN1sadnu 1aw 104 1od duinesiuduniua $1n



TOPS : JUNE

UL9. 10883 19auilagi ladamnng

SJWD TB

BUY, TARGET: 14.00

THAI CAC : Declared
CG2024:5

Analyst : Jitra Amornthum
License no. 014530

1Q25 FinunA Iuslliugosnindovesdsuvainsy

nwaus:naunishAmuAIALINIU 1Q25 nudltivrnlsiugosnindevesUgatRnnuAa
Foltiov 1) §5A19 Auto yard 11331 2Q25 9:111g low season sUdanAAEsnous9:Fo
WaARNSN 1.5 INVauSNAUITUAFINLUNY USBNoNRWIsSTUIBTWURSULNSNIWURIIKaU
atundas:uou 2) ssNivAduEUAN USBNWUIINNASIAINA disruption v:I0UWARARESSAY
AdVAUAN rTIRRAoUGDINsUNFUATuAdIuNTUIloFUAVeTGiEad 3) NS
Wasuiduntinisvua o:10uwaiisessne Cross border 4) ssiivkeuidu DnusltiuiAuln
anlarantnndaiwuy 3 1KY (@s=us 1Boulkl 598n) Tu 1Q25 naze:1IuAKVIGUTTIS IWa 3
3n 1 1kvlu 2Q25 1a: 5) SIWD uibnwuvredunsweuiulnsinis Alpha Us:untu 3-4
Tnsumsiin REIT [ne 1 Insinsmndne=Mniusiu 3Q25 yaraunswesno 600-80
amuun

Alfdrevieiia-usmsnsasiosnnaent renidedrediluoltivanay

AlEdeuvIEna:usHsianadindoved 502 druuan (7.9% vousielgisou) Tu 1Q25
91nIade 560 Auunsielnsunalut) 2024 Gu gusmisiodudne:=snunluagius:au
TndiAey 1Q25 Tsitiovonlulinindne:ludRa M&A Fausuunrdovurnlkojintioud)
fiou UaniktiovNAcUWeNEILTUNMSaRSIBIIEIED aRu 1 WUdUUINR9:ASU
fruaUaneidieu .. U USBN9:=grs:AURITILOU MlRoNniTuv:anadlu 4Q25 IDudU
u

UsuUs:zunrumsrinlst 2025 Vu 4% azaaus=ununist 2026-27

nwaus:naunisianuAIAiu 1Q25 AlistUSuUs:uarunnst 2025-27 douiidu
vonléiin UsuanAlggnslunisvrgna:usmsasanniau 7-10% USuannis:noniDodng
Ua:Us:unru 6% na:Usuimudounuannlsveausdnsouliigonndouiiu 1Q25 a:gdoun
1duaulsin 1s1USuanseliaInssiiv Auto yard av 9-16% IneAnndnsielsveu Auto
yard TuU 2025 flat y-y

gsNonanduInNsy

nawsuuszuarunas sreldia:AnlsTulaiuasuluamnus:uanunsiAuUINUNIWS 1S
guAgyuUaus:0ns:duraaniunisninisAlan Ineistdsusielnsout 2025-27 agen
IAUUS:UU 5% siot IsUSURITsUNGT 2025 Viu 4.3% nazinuluilasunadiud 2026-
27 J90u mamlsunit 2025-27 In 22%/16%/13% mwainu s1Adinuignding
14 UN (DCF, WACC 9.5%, LTG 2%) §us0U SJWD 21nn1swWudiongaiauiuidos

+INANSIA

FSS INTERNATIONAL INVESTMENT ADVISORY

KEY STOCK DATA
YE Dec (THE m) 2024 2025E 2026E 2027TE
Revenue 24504 25018 26,861 28,536
Met profit 1,119 985 1,119 1,260
EPS (THB) 0.62 0.54 0.62 070
vs Consensus (%) = 29 28 16.7
EBITDA 2,789 3,081 3392 3,581
Recurring net profit 788 963 1,119 1,260
Core EPS (THB) 043 053 062 070
Chg. In EPS est. (%) = 43 0.0 {1.1)
EPS growth (%) 12 23 16.2 126
Core P/E (x) 198 16.2 139 124
Dividend yield (%) 33 28 32 6
EV/EBITDA (x) a7 85 76 72
Pricefbook (x) o7 0.7 07 07
Met debt/Equity (%) 433 B9 365 364
ROE (%) 35 42 438 53
Sources: Bloomberg consensus; FSSIA estimates
Price {THE) —GJWD =—23ET (RHS})
SET Index
20 1,800
1,700
= 1,600
= 1,500
1,400
15 1,200
0 1,200
1,100
i 1,000
R m HHEEBEEBER I EE S
E F s E P s EF s EF ek B
7= w75 w 75 W@ 37 F @ 35
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TOPS5 : JUNE

UU9. a@mnnou nSU

STECON TB

BUY, TARGET: 9.50

THAI CAC : -
CG2024 : -
Analyst : Thanyatorn Songwultti
License no. 101203

nmwssneneaswanld Auliseln 1a: GPM

USBnAYITKUESEIFUTR 3.2 Kiuduuan (+7% y-y) Ine 1Q25 Anidu 20% veouldn
Asd TUIUAL 2Q-4Q25 sneldinoasuAAISITU g-q Nnlnsuna 91NAUAUKLIN
nioagavesinululiolngiawn:Isdlwin Solar 7 IKa soufiwunulni Data center RISUSUS
Tu 2Q25 Fiudnsarnlsiusiunioasn AutruneR 7% guaniuseu 6 U Tne 1Q25 ogf
7.3% na:lugodRindovesde:ldeduatuauuandndouseliRvuvuvasuusIuFo
gwlsvlwwn soufivwavasnisitiunouAusunuegwidus=ansniwnosnisuninalulag
(g

Gulidsuunuli 5 nduduun mMArSsulsyaunvulu 2H25

Backlog J99UU 1.25 liauduun veuzAussndaiulesioinsunulkidd 5 rijudnu
un [ne 1Q25 Budryryunulkuidu Data center yadn 1.5 wijuduun nazananlisu
iDugisu:Tnsumsuainesiod M7 dousioveneiouroauuiugn:inn fogs1AIEuD
A1EAN 2.7 WU&UUN uenant DiluinsouUs:yainuninsgie:-onuwanauunvulu
2H25 91 UaIRaSINY snlwnnug snTwA2WIEIEN SoUflIUINBUARLSENRKYIBNY
agwlsulwiin Solar 3nny Glonaiinddousoululasinis CFP 3nasdlugnu:i0u 1 Tu
Sub-contractor sy

Usuiwuus:urcunasninls AFint 2025 Gudunaw Turnaround

IsqUSUIWUUs=UnuNshnlst 2025-27 Insusuauuigau 1) Usuimiudnsannlsvusiu
nioay nauludAngoualuuATanuadUaUAUIA 1Q25 Ila: Project Mix 91NSUSIULNS
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YE Dec (THB m) 2024 2025E 2026E 202TE
Revenue 30,005 3,616 32 583 33217
Net profit (2,357) 934 1,023 1,050
EPS (THB) (1.55) 0.61 067 069
vs Consensus (%) - 245 97 01
EBITDA (139) 2,104 2165 2214
Recurring net profit (1,268) G934 1,023 1,050
Core EPS (THB) (D.83) 0.61 0.67 0659
Chg. In EFS est. (%) nm 201.6 1454 184
EPS growth (%) nm nm 95 26
Core PIE (x) B4 11.4 104 101
Dividend yield (%) - 4.3 4.3 43
EV/EBITDA (x) (117.4) 7.6 74 T4
Pricefbook (x) 06 0.6 06 06
Net debt/Equity (%) 297 26.3 26.2 273
ROE (%) (7.2) 53 b6 56
Sources: Bloomberg consensus; FSSIA estimates
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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

thodinsaHrnannswe

uSBnHanNSwe AUSNuIN1sadnu 1aw 104 1od duinesiuduniua $1in


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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dayanaraNuiuilnngaglusaouatuiaradnsufaundas wily wiaudnldaaannanTaalisasudalinsiuaionin
seuatuidavinfulaafiinguseaemdatvidayawintfu  wsEnlidanulssaoaiazdnyovdadnulvaomu  asudaniauna
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

bRl aUTETTU License no. 014530
fating AigdInd License no. 040694
nvnan Al License no. 018086
et A9 Taen License no. 047077
DEYEUET NG License no. 101203
AUFNA WIHFHULAZYNR License no. 049193
AN dATsuUNs e License no. 115855
Jaged Jar9d&nd License no. 018301
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