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Flow nauw$au Sector Rotation IVIn&au Domestic Play Tu 2H26

YuuadnINAUA IReudnueu 2026

SET Index iountinuunduidulumuna Tnevusiaitioua=gaanuiniusniugsinu
1545 90 16d189 Iniswoviilonavusiods:Au 1600 9m Tuidoul KNdu 1545 9a
T8 nsigioAFnIINIsiunountiniAouTIEU Fu6iods:aansUSUAOWNIUS:8:aUvod
nsWiEal30N InuisTedwingUANWOEUAISHINKAAILISU 1545 9n adu IRl
nuosSuantynnlUusionu 1510-1500 9

uhedins:ArannSwe usSBnrannswe NUSNuIN1sadnu 1w 194 194 dulnasiuguiiua 31Am



+INANSIA

FSS INTERNATIONAL INVESTMENT ADVISORY

nNagnsnsadnu

IndUNUIBU 2026

9"WUK3II0EANNSIIS MRS KINIARTUL:ITUIA

Wasulr Bond Yield 1a:snA1tinus:ao 10uuansio

Funsweidediu 2H26 NusnuIAsugRRTNeGIUDILL
3=a0lUu 2Q26 9MNEIASI IIHAAWUISITU 3Q26 INUINSNS
ns=AuIAsugn9luUs:inA dunvith SET U 2026 fi 1,570 9 Uad
Downside voJ EPS 9111 llazA1nIkU Fund Flow nauwsau
Sector Rotation NAndu Domestic Play Tu 2H26 MtiKuIAUIFou
0.8. 2026 Us:naulunoy BGRIM CPALL CRC ERW lia: STA

nnauASWeAv:I0ugAIUAsUVed Bond Yield mnaunsiuefie:idu
9aIUABuvey Bond Yield

natnNIsUlaNIuBryISINAAUIINWAVOIEIASIUENSTH-DHS1UFD
RuoRisssanaznoWIBUIUTAR Fed ononduuiuneniemetudd
duwalk Bond Yield wai oglsfinuanunisniisutiounansad
KavunowAUntNlunsiesgnavnsuiazlonanauuniungouinu
gosus duwaliisnAtnduau Brent Usuanadringt USD100/bbl
3nASJ 1a: Bond Yield 3:a0610 [ngmainddninInd1aniunisni
aIASWLUIAIAoIuNaRTU 2Q26 Na:nvostiounanslugod 2H26
Bee:10ugnIlaBUEArYsioNANTY Bond Yield a:AunsweiiFelu
szg=nAlU

IAsugnvlnee:s=aslu 2Q26 nouAnAdlu 3Q26 MMNUINSNISNSAU
dmsuiAsugialnge:IsuIuLans:nuBAUTUIU 2Q26 KaJSTUNa
AaANISOANUUSIAMWANIU MTRITUIWOISUWIIA:AAINS:AUZIER
Tunsau 4-5% Tu 2Q26-1Q27 vru:Annasgelnuollivs:aaso oguls
ANUIASUIRIITISIKUUIINUINSNISNSAUIASUTRIOINU 1.75
nauau. wiulassnsinggoslnewaa gosindous:s1sund 43 au
AU Bu9:15UUs:AoVIASUTRvAdIAUANY 2Q26 HlKIsT1ANAI1 GDP
3Q26 Glomalsinovugs:Au 3-4% y-y a:1dugnguanvesd

Downside sio EPS U 2026 9111 Downside sio EPS U 2026
9NA

finuwaus:neunisusEnaAn:IGeu 1Q26 A9:00nUITIINSY
N91AA IRSadGNusltiuhAnils 2Q26 Glonnas:as g-q 91Nwa
vou Low Season Tunanggnannssy soufiy Stock Gain ndu
wawunanay agnlsfinuluid y-y Sudiusltiviaulnsioitiov
vruzRnnls 1Q26 AnTU 29% vouls:unrunishatknuulius:unu
n1s EPS U 2026 gnvauvuidu 95.6 uin AA319:0 Downside
91A

10rue SET ogiit 1,570 9m; AMAIRU Sector Rotation Tu 2H26

1s1899AVIUN SET Target U 2026 A 1,570 9 (89 Target PER 16.5
Irin) KavenUSUTLBoUNaWIdau w.A. MTKISUIRUYaA ogilsh
MW IKINAR DELTA 99N nanndNgovieiledso 13.5 i1 #in
naAnnasludoundy a-fieustiudoulnnyddlinwg Inenan
anmumsniaunsuisuWeunanslugod 2H26 mMURUs:ITU
Toemagosruuli Fund Flow AvsmngaunauinnanAulngan
A8J soURIIAiA Sector Rotation Wgnaunlés:Tustiennnistiou
AANEVOIINNAWANIU 15U Vudy AMUEN Twiluug nedines oamns
na:n1siwng auduisdaidenfuiruds:9ideui.s. Tiin BGRIM
CPALL CRC ERW Ilia: STA

UNJIAS1:HACUEIVAUIDINALIaUTUNIISINGL FOONSISIITOSUR 28 WOLNIAL 2026

Veeravat Virochpoka
Fundamental Investment Analyst on Securities;
License no. 047077
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TOP 5 June 2026

BGRIMTB uu9. U.NSU IW1109S
BUY TP 17.00 THAI CAC : Certified

CG2025:5
flsgns 1Q26 ANSIAIRYINSIBNSTIFL KEY STOCK DATA
Highlights YE Dec (THB m) 2025  2026E  202TE  2028E
" BGRIM s1edunnlsans 1Q26 A 721 au. IWUVU 46% g-q lla: 10.3% Revenue 388 SSAET SRDAlerew
. ! ) #070 q-q lla= 18.5%0 y-y Net profit 1675 2088 2289 2,854
gundnisaznainnin 16% 2N FX gain AINNIIAIA KINANSIENISWIFY EPS (THE) 064 079 0.83 109
FX gain 214 au. 9:0misuni 507 au. NSVAD g-q llazanav 7.7 % y-y va Consensus (%) ; 4.0) (19.6) 0.2)
naireunn EBITDA 13,159 13970 13702 11,485
® sqglavnnasvigiwwasouanad 4% g-q, 7.1% y-y nan< u19nselnen Recuming net profit 1,675 2,068 2288 284
msvglwWATERUNWL. anadidntiosiwsi:nisUagoumuiiuuvedlsdwiia Core EPS (THB) 0.64 0.79 0.88 1.09
o . ~ . . EPS growth (%) 76 734 10.7 247
ABP5, BGPAT2 lla: BGPAT3 vru:Nanfanannssuinoufounisidiwa
_ox . Lo . e ) Core PIE (x) 207 16.8 15.1 12.1
IWUVU 91NAUASINISIWWARIWUTUVOIaNANEUInaNIA:BUSOUS UL UG — :

- IR . e 1Us Us . el Dividend yield (%) 31 32 32 32
sounusqn:wwd " men W. u?- s suan;v\aim:ugﬂ t llJaPmnucfnu A EVIEBITDA () 10 ag o7 108
mn[s\ﬂvythu|oammumvumndsmmvwlvx/v{qnlwuvu||a:m|\1uo1e?uoou Price/ook (x) 10 10 10 09
A1 vouzA SPP margin vaulsalwwalulngsouavuiantios 9anA1 Ft AUSU Met debt/Equity (%) 1905 166.1 1440 1204
anajlioundAunusiAfinsanay ROE (%) 48 6.1 65 78

. e'iouuduri‘ﬂsmnu%ns’ouagjﬁ 144 au.IWUTU 21.6% g-q 9NWanilsoN Sources: Bloomberg consensus; FSSIA estimates
FX Tudunsweginus:inARIdulunoaansansy inanad 11.1% y-y
" 415U SGEA anau 34.3% g-q IwslUTANETewWINIURINUTURILNAS
Sulouwlinuu9INUSBN BGRIM JV Inijoulnsunanou IAIwuiu 9.5% y-y May-25  Aug-25 MNov-25 Feb-26 May-26
9INFruoUWINIIURIWUTU dounaniTueIvulu y-y 9INWavIanueIn FX 18 4 40
AlUINAVUeSIVUKUNITURoaaNs$ansy na-n1BRIWLTUNAIIsIIWWA ABP3 ' 30
HURA BOI Anaogiimlsa1n FX 518 au. anRuliiananoaasansgnu 20
usBnluinSalusinuUs:inA MIAD FX ansidu gain 214 au. 10
& 0
Outlook 5
L. (10)
= uolliunilsunim 2Q26 llonnansunondoanaviantiosny g-q, y-y 9N j (20)
funufinsnisudsuvugaluifiouw.n. uegn 347 UIN/MMBTU 91N$71A1 o - _ - 30)
1088 270 UMN/MMBTU Tu 1Q26 vru:nA1 Ft USUTUIWeN 7 aniA/kuoe Ul (THS) s BGRIM Relative to SET %)
o

ogf 16.23 dnuF/riow 9INN1sIIASI:KAUSaUTnOVeuNnsIUAsUIUaY
VouAn Ft Ia:AUNUSIANANG Wu3n nstins1AAsUSUTU 62 UN/MMBTU
2:ns:nusianinlsanad 217 au./Insuna dourn Ft AUSUTU 7 anue/mLios 9:
rinlins:nusiornlsImuTU 75 au./Insuna auduansndonnsarils 2Q26 9: unBins AT Roernsaemuatbduft 14 wnumey 2026
nnr1elus1o 150-140 au.

" 1s7AdUs:untunsMlsansy 2026-27 duinuln 23.4% y-y 1a: 10.7% y-y
MWENAU I1azAsIANIUNHLNEA 17 uan danu=tin Bo

Sources: SETSMART; SET
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Kampon Akaravarinchai

Fundamental Investment Analyst on Securities;
License no.115855

TOP 5 June 2026

CPALL 1B UU9. W 00aa
BUY TP 63.00 THAI CAC : Certified

CG2025:5

Highlights KEY STOCK DATA
" jusmsduluuued conservative fio outlook Tu 2H26 JegUuRurinaudo YE Dec (THB m) 2025  2026E  202TE  2028E
Aus:=Aoud TneUs:IURGIsiosAnmU Ao 1) AunuRUSUADTU TuUUAN Revenue 990,663 1,043,814 1085917 1,129445
Ui (Ns=nu 0.15% to sales NN 10 UIN) lazANTWWARDUSURAIWUTU et SRS SLIET L SsE sasee
(ns: 1970 10 sales vt ) lia: EPS (THB) 314 3.49 3.68 378
ugov 4 IFoUgAME (NN 15% NIWU 2:nS:NUS1D 100 au/IAvU) lla: 2) vs Consensus (%) - 15 (1.5) (6.9}
wans:numnumsmsnua:n& EBITDA 59,615 63,476 68,506 72,285
. _ _ . _ Recuring netprofit 28,202 31,367 33022 33,966
|S'qu-|Uuuan.s-nu0'ma\1n5'1uo-ua marumageable ngumsdsu Core EPS (THE) 315 349 163 278
efficiency TuiSav logistics douAwWaurnuN9:a¢n 4 IHoUNaY EPS growth (%) 1.8 10.9 53 29
= Tuvuon 1s789Uad CPALL 10U inflationary winner Re:I5iUs:Tostionniu Core P/E (x) 14.8 13.4 127 124
Hoviu Js S . Dividend yield (%) a5 a7 39 40
IWoVIVU WuN1sUSU ASPs Bu9:4088RI38WaNs:zNUAINAIIA EVIEBITDA (0 170 162 147 138
" yru:=N other income AAGUIKUADIUFBITOIIIN 1Q26 9INNISMN Pricabook (x) 33 29 26 24
promotion + campaign AUs:auA21dIS0 idv:Hu‘uTﬁ supplier support HetdebiEquity (%) 117.3 1145 1018 912
ROE (%) 214 21.5 204 19.0

guunousioItiov ,
Sources: Bloomberg consensus; FSSIA estimates

" Virtual bank: gusisgugiuguiduds:iaunisupummiunnincuriidunan

1Ty strategic move vouusdn

Lox - , \ May-25 Aug-25 MNov-25 Feb-266 May-26
®  Cambodia: duJon 1Q26 Uaivasou 63 IInd (anavan 125 na: 112 ling

60 - - 10
Tuiom 3Q25 a: 4Q25 nuaisau) Jeguuduagiugoy \.Nait&see Ing 50 Lk WM ;
management guide Tungu asset uvdouauIsnIndaUgIIA NMWSOU a0l - 5)
Is13vduuadwans:nuNstl impairment 9971 3p - - (10)

" uolliu SSS gtd 2Q26 MAGIIAUINSIY 1-2% KUUINEINARISOUVU 20 - :;;i
y-y (CPAXT §unsufd y-y) 1I00uaunInnils 2Q26 Suinulns1o 10% y-y 10 - - (25)
KUU9INARANIBOAVIE la: GPM RAIAItAdWAaItiou Sunsnnrils o I :;Ei
¥ 2026 1AUln 10.9% y-y (THB) s CPALL Relative to SET %)

" Jo9Uu CPALL Bov1gh 13.4x 2026E P/E §mindnauduanisno 14- Sources: SETSMART: SET

15x 2026E P/E 18ntios AvATNIU:UN o stAlarune 63 uan

UNSIAS1:HaCUEIIAUIDINALIATUNIISINGL OONSISIITOSUR 22 WOUNIAL 2026

thedinsn:Arannswe uSBnnaNNSwe RUSNuINsadnu lew 1od 1oa duinesiuduniua $1in



BUY TP 24.00

AvidarnuIonNenasiul 2026

IsTgudyUUedIduuaNse CRC 9INAWANS:NUINNAIASIWEITAA Us:nounu
nuItiu profitability AUSUSIOAVU NMwsouuSEngaAuil financial target
2026: 1) $1915 +4-5% (1Q26 +1.4% y-y), 2) GPM flat y-y (1Q26 +50bps
y-y), 4) SG&A/Rev = 26.3% NSUAI y-y (1Q26 = 24.4%), 4) core EBITDA
+5-7% (1Q26 +1.2% y-y) [ne key target Tu 1Q26 nnlusouwaAvUUIN
17 doulngd on par — beat agj veu:A SG&A/Rev InsUni 1Q 9:maavedt
2g11d0

msWumoveurinlsTisunsuryuoniualtivsnsarialsVusunavu

Looking forward Tudou GPM A@vu WuSN1s guide 919u19INWA organic
10unan Nulu 1) YU Fashion A big bath TUI&5 15U N1s clearance, Aud1Soy
soUfuNMSIWL brand Thiie 2) Ndu Food HAN9INV1 Go Wholesales + Food
VN ArAvU 990 room improvement RGN *IngsouFauaudainoy
roitioulukouRindevedt vruzAans:nueNauns U direct impact Jo9Uudy
90 AdluguANTWWAGRUNUEIUITL KAN 5 au/iFiou laATvVUEIRSIANTRQUU
&4 manageable (ns:nUIaWA:TUBOVAIBAVUIGOU Apr 26 = 23 au/iFiou) Nad
gufiouRnnULans:NuNISaurenlsdegusinaAlugod 2H26

IsTUSUIWUUs:urrumsrinlsnant 2026-28 Vu 0.5-4.7%

nuolliu SSS qtd 2Q26 GuIAUlRN 2-3% y-y 97N SSS vounnssNeNFAN3Eod
1Q26 (1Q26's SSS = -2% y-y) 10ovEUUS:ITUrNTS 2Q26 MAFUTNSID 10%
y-y 21NNV operation llazRENIDYIEAANAY y-y Ingannusltiunisaiduiiu
1H26 RFNIIAIAIAL 1S1390NSUSURNTST 2026-28 IWIVU 4.7%/1%/0.5%
MUENAU a:fiou GPM llaznonibedie Ternlsun#Aan continue operation U
2026 17ulr 10.6% y-y (KINSOUFIU Rinascente :[AnAIsIn 1.2% y-y)
AYAAIIUELA B0 d1SU CRC s1AIThnuTe 24 uansioRu
Usz10usnaidanunelnld 39 DCF (WACC 7.2%, TG 2%) A 24 uan Anidu
implied 2026E P/E A 17.6x 9aniudltiuriils 2Q26 Amiauln y-y Us:noufiu
89AANSIJIENUUS:8:81991N Vietnam 1A 1S1998uiiuuUaIUINFD CRC
na:gundANIUELN o
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License no.115855

TOP 5 June 2026

U9. IsuUnSa 3ina nasuUaissu
THAI CAC : Certified

CG2025:5
KEY STOCK DATA
YE Dec (THE m) 2025 2026E 202TE 2028E
Revenue 252905 250,555 260224 271,199
Met profit 7411 8,221 5830 9253
EPS (THB) 123 1.36 148 153
vs Consensus (%) - 35 05 (2.3)
EBITDA 32,500 31,444 31,881 32,230
Recurring net profit 8,125 8,221 8,830 9,753
Core EPS (THB) 1.35 1.36 148 153
Chg. In EPS est_ (%) - 47 1.0 0.5
EPS growth (%) (7.1) 12 74 48
Core PIE (x) 15.2 15.0 14.0 13.4
Dividend yield [26) 88 30 32 33
EVEBITDA (x) 69 71 6.8 65
Pricefook (x) 19 1.7 15 1.3
Net debtEquity (%) 1398 121.8 99.1 828
ROE (%) 121 1.7 111 10.3
Sources: Bloomberg consensus; FSSIA estimates
May-25 Aug-25 Mov-15 Feb-26 May-26
30 ~ 30
25 - Al - 20
20 wﬂ"’lﬂ W 10
15 S W'Y -0
10 - - (10)
[ L Vi ¥ + (20)
0 L 0)
. CRC = Relative to SET
(THB) (%)

Sources: SETSMART; SET

UNSIAS1:HACUEIIAUIDINALIaTUNIISINGY OONSISIITOSUR 15 WOUNIAL 2026
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Vatcharut Vacharawongsith
Fundamental Investment Analyst on Securities;
License no. 018301

TOP 5 June 2026

uu9. 7 195131u NSU
THAI CAC : Certified

ERW TB
BUY TP 3.50

uavAMNmars:e=Indnyunisiaulnt 2026

CG2025:5

KEY STOCK DATA

ERW gunditsnelal 2026 1,uln 9% (luxury-to-economy +7%, Hop Inn 2025

YE Dec (THB m)

2026E 202TE 2028E

+14%) I0iWBryndWwATINSuRlun:dusanna Inudisinuuannatns:g:lnalu Rewvenue 7,905 8,279 5,898 9,418
lorge Inglawn:3unia-duIRe soufiunsiWudndouaNAINAUITOSNESNSINTS Met profit 838 @28 1,003 1124
NWnia:sAIseAdUSaUlpNNEUanAIn:Susannaniia:glsu AoUANUNIS EPS (THB) 017 018 021 0.3
usShssiunuagnusiaition Tnsandndulidndou 14% veusnelsioawnlu 1Q26 ve Consensus (%) - =8 e .=
(4Q25: 10;%) |ﬁUUlrhéma'ougwlﬁmnaanﬁﬁans“vq na:g9IusiovUInEOURAN . =528 %768 2011 2215
s Y - Recurring net profit 876 939 1,003 1,124
1u 2Q26 vruzN Hop Inn duAvizulnannisidaavalii ignAngu corporate Core EPS (THB) 018 0.19 0.21 023
9:¥:a9UNEIU MMUAUNU Wans:NUINNISUSUTUAN Ft 9glus:nudnnnIiwedsno Chg. In EPS est. (%) _ _ ) §
0.02% lla:awnsnsaIselfnNNIsusKsAIIsdlaziwuUs:ansnwnisis EPS growth (%) (3.3) 72 68 12.1
WAINU VeuzAgiununeasdagiunsouduls:unru Core P/E (x) 14.7 137 12.9 115
nuoltiv 2Q26 nsusa9N booking trend Dividend yieid (%) =7 =9 =1 35
EW/EBITDA (x) 10.1 95 8.8 8.0
1IS71A1M31 RevPAR naulu 2Q26 9:nsuMd y-y (luxury-to-economy +5% lia: Price/ook (x) 14 14 13 12
Hop Inn -1%) IngnisvavlugovindinunudugosaduauudnsinisivawniAi Net debtEquity (%)  130.0 124.0 1146 1027
ANSIAIA S1UIAKDIWNAIAIRUIRN 6% y-y 9INNISVENYETIVA (luxury-to- ROE (%) 29 101 10.2 10.7
economy +5% lia: Hop Inn +3%) Tnefuifiouiu.s. RevPAR vounau luxury-to- Sources: Bloomberg consensus; FSSIA estimates
economy IAUIR 4% y-y AUURINGNAIDIBY (+13%) lla=anSgd (+20%) Vru:n
ms9avaountinuidiouw.n. Sveglus=AulndiAsuiFiouly.s. a:fiouoUasrnd
ITanNS99INgNANdU grustniou a:Tnsuagwannkainkate InuAndn M MBI (MRS SRl (Magl
USBNY:8dn"IsTu 2Q26 1bnlsanad g-q IKNSIAD y-y z; ' [ ;'g
Tnsumslrinyu upside s:8:610 ) 2
USBNdIIUAJINU 2.0 Wuau. IlewinunlsuisuRgyuan soe 18 Tursniuus upper + 15
midscale lla: lifestyle economy soU 387 Koy AaIJ1 OCC i 80-85% Iia: ADR I ;”
Al 2,600-4,200 uan AMAIUATKUSNSAUT 2030 UaNINTBIGTASINTS Hop Inn wnEM g uhtito
Kanda Akihabara (69 ov) duidulsansuniiei 5 TurgJu Insiwustnsriounu 05 : ' ~ N : (5)
adnunodas 1a: ERW rndrynynisns=g:619 audh occ Uiisn 75% lia: ADR 0.0 [ E:E%
3,000-3,300 uTn A1AIUA 1Q28 Tneidalusouluds:uirunas ISTANAFNR:IWY (THB) —ERW = Relative to SET %)

upside forlsyoul) 2031-2035 $19 3% lla:IWUYAAWUZIUSIO 2-3%
AWS:UTrUMSIIAATNIUEL “Bo”

IS1AYUS:UTUNSHNTSUNFT 2026 A 939 aU. (+7% y-y) 9ns1eldiauln 5% naz
EBITDA margin vegsolantios 0.4ppt y-y Ingn1m OCC vaunau luxury-to-
economy OE‘J:I’]:S'K) 80% (+0.6ppt y-y) la: RevPAR I#Uln 1% y-y Veu=A Hop
Inn 1:UTR 12% 99nn1siUAaVATAU 9 11K AT ISTU0J31 ERW 2:0wa
Us=neunsindngulu 2Q26 9ngUavAluginiARganTainsy

thedinsn:Arannswe uSBnnaNNSwe RUSNuINsadnu lew 1od 1oa duinesiuduniua $1in H

Sources: SETSMART; SET
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Sureeporn Teewasuwet
Fundamental Investment Analyst on Securities;
License n0.040694

TOP 5 June 2026
uu9. ASmSulelnsaunans

STATB
BUY TP 22.00

THAI CAC : Certified
CG2025:5

KEY STOCK DATA

2025

nuoltiurials 2Q26 2=1Aulaiv g-q 1a: y-y

2026E 202TE 202BE

YE Dec (THB m)

S:9:dU AMAUSUCUVIZESSSUBIRAIIA:SIAMVIEUSUTURDS10 5% g-q U1agn

3.6 IAURAU (K110 -9.7 % y-y IWS=gUGV) lla: 208 I8UB/NN. (+10.0% y-y) 97N Revenue 13478 125424 129,783 136,816
nsvigaountinAlugotnNITed 2-3 1Fiou MIKUSENaUIsn reflect AUSIAN e ey o

ce . _ ~ EPS (THB) (0.34) 1.09 117 1.28
S,ICOM,I.WS?. (U\]vwmoﬂa\JVJUIvﬁIusmﬂ dlscoint amn SICOM) la:usis ve Consensus (%) e ae @24
AUNUIATEY JIAIRSRSINISTUALVOIEY:VEUTUIUU 9.0-9.5% (1Q26 M1l EBITDA 4612 8303 8850 8974
8.7%) gn311UNyUveIusEni 8.0-9.0% ||a:mm§sﬁoq\1Gavmao:ﬁ\‘iuns'uﬁu Recuming netprofit  (520) 1672 1,801 1972
1NNIUSUINUIA=SIAVIENGITU Funnnls 2Q26 :1IRUlnNY g-q la:wanan Core EPS (THE) (0.34) 109 117 128
vaanululriau @dlisouRuinauUs:Aune1eNgassu§NUIEIL) Chg. In EPS est. (%) nm - - -
— - - o . EPS growth (%) nim nim 7T 895
uluddrynivaanaudnnau na:Iuindryryarunisiieivge B = 151 - iea
gusmsauadidnUsSunuvIel 2026 A 1.6 SUAU AR 1H26 919rNTEA 7 IIau Dividend yieid (%) 25 34 36 3.9
AU (44% voulnad) isusEnAatSIweIuithdmsudidodnnau IlelAuuTe EV/EBITDA (x) 18.4 109 103 104
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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 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
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DISCLAIMERS AND DISCLOSURES

o

swuatiuiiiavintaausEnudansued Alsnunsasmu tad ad Lad Sunafiuduuua Ida “usEn” dayailsinglu
sevuaiuiigniIavindunuiugiuzasuvastiayaiiiainuiamsiiainfimuindada uag/vsafiaugnsag atne'lsAnu
U3ENlisusasANNgNFRIATULEIULAITDYARINRT

o

il
i

' v
g.ala o

ANuiueeg Mg luuniessviatuiifluyunasgrumuasininnsvidfisandnniwediug Tniasevidled

walsyiamitazNanauunuitiadaddunislidnuzintas Liinnmeasensanivaan

dayanaraNuiuilnngaglusiaouaiuiaradnsnufeundas uily wiaiudnldaaaanaiagbisasudolvinsu
aomin Menuatuiiavindutlasifaglseaodialidayavindu uwsEnliganulszasdazdngonsadmulveaomu
asnudansamananvindauidsingluseouatiud suisEnlilesulssfunanauununiasaiuamdnningaiy
dayaiilsngusatiele visnishisufinrausannuamialag Adaduainaisindayandaanusiulusiasuaiiudlyl
TflinnsdilaAeau asnumsdndayauarldnaaifiaatitvsauaaulunisdaiulaainu

Ui¥nuasgnudranilutayauaranuiuilsngaglusanuaiud uilvelatiidayawazanuviulusianuaiudil
Lafilsgiaad daaan daulas vingd itaanusaIviawmaunssasnssarulifonuawiatsiu Taabilasuauaaiu
aadnraldnrsanuEnamin Msasnulundnninddanudng gasnuaisdnmnayauaziansanatosauaaunau
AMsandulaasnu

vivnudnnswe ftuids 15 31de () waridsnudaningilinunnisamu aWasad dunasiuduuua 3140
tHuns¥nluieiavdyv Avuds wangd A1da (W) TaafingsunisudagusnisIngu

AEATIUNTT/HUSVNTUaILTENUAANIWE Aturde las" A1da (urnzu) 1661596 I1L1rUIAUENTINATT/HUTUITUDILTENAA
nzifaudodi AEONTS, BAFS, BCPG, BES, DV8, EA, FPT, FSX, KDH, SVI, VNG, WP, XO
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AtignuaasAItuziinnIsasnu lunannswe’

BUY “afa”  flasannsimiaaiiu dindn yasieauiadeiugiu leaaanonanauuny 10%
HOLD “ga” lasannneilaziiu dindn yadiautadadugiu Inamaniinanauuwnu 0% - 10%
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ArilgnuAasaInuziinn1saInu luga NSy
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