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TOPS : JUNE

uu9. [suwgnuraawaSnu

CHG TB

BUY, TARGET: 3.90, +34.5%

THAI CAC : N/A

CG2023:5
Analyst : Teerapol Udomvej, CFA
FSSIA

CHG - rinlsuni 1Q24 Tn 10% y-y 10u 264 au. IndiAsvnunistAIA

Highlights

" CHG shedurlsuniogn 264 au. Tu 1Q24 (+10% y-y, -4% g-q)
TndiReuunisInIA

" 5v0ldln 18% y-y InesteldionntUosuanusuiu 19% y-y Tuvru=i
srelfvngUosUs:NuUdIALITL 11% y-y

" Aunuvieln 17% y-y Tuvru:AANETeNISVIBIa:USHISNS:IAAITL 29%
y-y 9NWaVIANUINaNsManUAURGIIIIASUSIUoU 21 au. Farinlk
EBITDA margin anadinaa 23% [u 1Q24 (IRuunu 24% Tu 1Q23) Inula
Jedunanuatnwavinnuvad CHG Mae Sot lla:wavinnuINdns
nanilasu idornuwavianundnsilaniuasurinlsunAegius:unru 280
au. (+17% y-y)

= falsuné 1Q24 Anidu 20% vauus:untunisidvedisii 1.3Wu au.

Outlook

" isammsannlsunae:Tnsioltiod y-y Tu 2Q24 9ngaufslulnngo
UONIINTISITIAAOLIWAVIANUYIN CHG Mae Sot 9:anadlnsiaw:
otiBulugoy 2H24 Bue=rilEnsiAUlnlusoy 2H24 agluincuria

ndulsowenuragurSill

KEY STOCK DATA
YE Dec (THE mj 2023 2024E 2025E 2026E
Revenue 7730 8560 913 9749
Met profit 1,046 1,300 1,488 1,632
EPS (THB) 010 012 014 15
ve Consensus (%) . 10.1 13.8 19.0
EBITDA 1,822 2,189 2,438 2,649
Recuming net profit 1,046 1300 1488 1632
Core EPS (THB) 010 012 014 015
EPS growth (%) (62.4) 243 145 97
Core PIE (x) 289 240 2.0 191
Dividend yield (%) 25 25 29 31
EVIEBITDA (x) 17.0 14.0 123 111
Pricefboak (x) 42 39 36 33
Met debt/Equity (%) (82) (121 (183 (238
ROE (%) 139 16.7 7.7 179
——CHG ——SET RHS)
Price (THB) SET Index
1,850
s 1,300
4 1,650
1,500
3 1,350
2 1,200
1,050
1 500
55555855 NN0000083FT
8535558575253 3555288
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FSS INTERNATIONAL INVESTMENT ADVISORY

TOPS5 : JUNE

UU9. BW ooaa

CPALLTB

BUY, TARGET: 79.00, +37.4%

THAI CAC : Certified
CG2023:5
Analyst : Jitra Amornthum

Assistant Analyst : Thada Jiracharoenying
FSSIA

IST0YUUDYIBILINFADdNTSUSBUUNDINSTH KEY STOCK DATA
nuolliv SSSG vauduanondalfouiu.o. duiduuonindifeviul Q24 Huu YE Dec (THB m) 2023 2024 2025E  2026E
noNARSaulazNsiAulnvaItiniodifu soufiv Gross margin Vou Revenue 895,281 957,688 1,009,025 1,059,574
CVS RgunsudolndiAeunu 1Q24 1Iunu Inededoruudadu Product mix et Pem s
) L . EPS (THB) 2.06 263 3.06 344
Tundu High margin NGIVIeA 1a:3uANdu Low Margin viganald (Uns) vs Consensus (%) ; 71 8.1 6.0
filsuni 1Q24 Fndnisa:naInAIn 24% lla: 22% AUEIAU EBITDA 52942 60271 68745 76,753
. . _ , Recuming net profit 18,136 23,640 27 447 30,900
n1lsgns 1Q24 N 6.3 Wuau. (+15% g-q, +53% y-y) hNlLisou Fx gain Core EPS (THB) 202 263 106 344
298 au. 2:s18vunilsuna 6.0 Wuau. (+7.3% g-q, +60% y-y) KUUIIN P - = L e
. ¥ X —_ - B . L o oz EPS growth (%) 356 30.3 16.1 12.6
gonvunInulavung 3 ssfie dansnNilsvunusouUdsuavuilu 22.3% IWuvu
! . ¥ @ . x Core PIE (x) a2 232 20.0 1w.r
60bps y-y KUU?IN gross margin voy CVS NUSuguvuilu 28.7% Iwuvu Dividend yield (%) 16 22 55 28
80bps y-y HUURIN Product mix AUANEU High margin AVeTSia ia: £ ELULE =L “” — e
- s L . 2 Priceibook (x) 54 49 43 39
duAnaunid Margin Uagagaynsvioanay Netd T o
IsnUSuUs:urrumsrialsun@vu 11-12% Tul 2024-26E ROE (%) 71 W2 212 214
IsTUSUUS:unrunsAnlst 2024-26E vou CPALL VU 11-12% a:fiounaw
IuUoltu SSSG 11a: Gross margin Voussna CVS AN3AIA HL!UO”Iﬂﬂ’]SWU ——CPALL ——SET RHS)
= , _: - _ = Price (THB) SET Index
AIVOINIANISNDVINGD SOUTNNIWSIUVAY Product mix Voussnia CVS €n 1o 1,900

7 IneAAninlsUN#AT 2024 A 23,640 au. (+30% y-y) la:U 2025-26E 1auln 1e

80 1,500
16% lla: 13% nuanu 0 NWW 1,450

° o A — ;4 60 1,300
AVATIIUEUN o la:usustmiUarunevuidu 79 uan - 1o

40 1,000

IsEuANANIUEUN B0 azususiAdhruneiuidu 79 uan 910 SSSG na: N -

Gross margin Voussia CVS ABNd1nA1A soufivnusltiv 2QTD A SSSG 69 BT ieeedYiYgedgiss
1 o o T = oo T @4 g b o o@m
Bz28=="8z28=="§8z29==

I0uuoNIAR Na: gross margin voussiiv CVS gudnAnnsyAdlAIN&IAeIU
1Q24 91N Product mix RGIQA UaN9NG Valuation JegUudalunwg Bovre
UU 2024E P/E ey 23.2 I IndiAgenuAniods 5 U —2SD
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FSS INTERNATIONAL INVESTMENT ADVISORY

TOPS5 : JUNE

uu9. [o-Ina nasdaissu

ITCTB

BUY, TARGET: 27, +19.5%

THAI CAC : Declared

CG2023:5 v
| & “' )
Analyst : Sureeporn Teewasuwet
FSSIA -
dnsarlsvusiunAndMaBosruumsiAulnvesrnlsiu 1Q24 KEY STOCK DATA
ITC snenurlsans 1Q24 ogf 821 au. (+7% q-q, +93% y-y) IloANWaVIANU YE Dec (THB m) et v e e
MNdNSMaNIVaLU 44 au. 1a:wWavIANUIINNISHDYATVOIFUNSWENNNISITU Revenue 15577 17779 19947 21,907
91uou 13 au. misuniogn 878 au. (+8% g-q, +112% y-y) Bugundnnisinn Met profit 2,781 3217 3705 4,184
18% 1099 ININSINISTUAUDONUIRNGIANAR 25.7% ns:InAINUIIN 17.4% Tu EPS (THB) 0.78 107 124 133
. = . 2 ¥ — = ve Consensus - 122 14.1 1003
1Q23 11a: 22% Tu 4Q23 91N 1) &ndouduA Premium MIwUVUIdU 49.6% (IRBuUnU L
B y EBITDA 209095 3963 4560 5154
43.2% TuU 2023) 11a: 2) snAdanuinana 12% g-q la: 27% y-y Recuming netprofit 2312 3217 3705 4184
= e 3 X ' v
AAUSUTUVIER:ISUAOVUANIG 2Q24 10usUTU Core EFS (THB) 077 1.07 124 139
1 Tssoul . . e Sl , Chg. In EPS est. (%) - : . X
u 10‘:24 s1elAsouln 12.3% y-y aomnaounummavmsmu' AVOIMSENOONOMIS oo o o (68.6) 29,1 152 129
dndiagavauinglugouiAgonu s1elivnomIsIuoNS:TINAIWL 26.7% y-y HAVENAT oo e () e g e e
NAUUAUAUANTHKL 98 WISARUSUNTUVIEMNSANSIAEINAUIWUIWEY 1% y-y Dividend yield (3%) 29 36 4.1 46
WuSn1sosungdngnAansgd SNeKlv (14% vousneliisow) THidourinnunsuaudn EWEBITDA (x) 17.9 13.5 "7 10.3
ot m C o x . - Price/book 27 26 25 24
Tu 1Q24 aglsAAUSUNUVIEY Linv:iSumaTUlU 2Q-4Q24 a1t runesieUvay " )

. T aul _ Ui Met debtEquity (%) (400} (40.2) (37.8) (36.7)
gNANSIVAINEOTIAVIAL mdugusnsiugeaaidinisiaulnvesdsunruvigiul ROE (%) 9 136 151 152
2024 vouussnd 13N 10% y-y
High season lla:wanNrurlkuiuiN9:8088AIBESIAVIgIaasNanadlAnvHuA

——[TC ——SET (RHS)
Jo9Uuusind TisuAndvsoaountinAnilu 93.5% vouldasnealalulnsuna 2Q24 Price (THE) SET Index
' . 35 1,800
Tuvru=NUSBNY 1FoUNISANTUNIUVaIENYNSWARTKIUIIN 1V.8. 10U 0.9, 2024 151 3 1,650
AIdnsAlsTusiulu 2Q24 9:-anaudntios q-q SANSAIsIAEAA TuTugiuisn 20 1,500
1o — jud . ' ' ' 27 1,350
ARIINIsans 2Q24 2:InMy g-q 1a: y-y Tuvnu:Nguskisnanasnsinvelugou e 1200
2H24 9:amnay 3-5% IWoa:riousiunulannuinianad oglsAAUSUUVIBRITUTU 21 1,050
MUNQNALNR=EOBAIBISIANVERAaRaY Uon9ntianfduonanwuidadodudnti e 500
— ¥ ' 15 750
IWuvulugou 2H24 NEEEES888888833333
S EeR55539255858855

o o X I - ] £ - 2O ] £

AvAMIIU=t"Sons It HLEIAUR 27 un aFeET= 6020t uz%2

Is1AVUs=uNtUNISAnlsgnsU 2024 agjﬁ' 3.2Wu au. (+39% y-y) auURFIUVOIIST
donndaunuidnus:urnunisvauyusmisinen1ndnselnsouv:ln 15% na:dmsimls
Tusiuv=agh 21-22% 10UIUTHRSansAlsTufiuan9gund NN fndncouduAn
Premium NsumoIntios:AU 45-47% nunginpdndouwaniituri Premium Tu 1H24
9:04jA 49-50% IsMAVANIUzLNGoRsIANTNMUE 27 Un
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FSS INTERNATIONAL INVESTMENT ADVISORY

TOPS : JUNE

UuU9. 182 nosUalsBu

KCG TB oy

7, Syl Babter Conkies

gl e
SRR, B0 it

RN N

i
»

Vemdmien

BUY, TARGET: 12.80, +24.3% s

THAI CAC : N/A
CG2023: -
Analyst : Songklod Wongchai _ ] !
ESSIA oating hoviws - g Tiche
JsuiwuUs=urnunasrinlsanat 2024-26 duri Record High riailiov KEY STOCK DATA
IsqJSuiwuds:=urrunisinlsgnsu 2024-26 Vuloasta: 5% iduinulniods 17% y-y YE Dec (THB m) 2023  J024E  2025E  026E
CAGI.R IWUd:RouwanIsSANtWIU 1Q24 9NUNANIUSIANA mnm.unuomqmurjmnm — 7157 5,143 9384 10768
ATA Bud:RoUNISUSHISAUNUDEWIIUS:ENSNIW AvUUISTFIUSUIWUSRSINTISTURAU Net profit 306 365 421 485
18ntios vruzRnoWsINsIuBIaBaduiaulnsoltiovinds 5-7% rol 1a:n1soondufn  EPS (THS) 0.56 0.67 0.77 0.89
TR Margin gu soufisdnsiMsidrindsnsuananenswan IWS AUsSuimusoition vs Consensus (%) - 4 0.4 19
rlKIfiA Economy of Scale I1a:9:veM8raWwanugdnnivinnfoAAISULER 2Q25 EBITDA 599 665 43 833

- L » o Recurring net profit 293 346 402 466
UoINNU SG&A diusllivanadsno 0.3-0.5% vaveonvigsioU 9nlAsdns Logistic Park
s . B L L T o Core EPS (THB) 054 0.64 0.74 0.85
Raynundn 350 &ruunn :ISUANTUIUTU 2H24 9:riTAUS:nIARUATVUEIazanAIEN Cha. InEPS st (%) ) = = =
Tunsdnifuasiondufn EPS growth (%) 5.3 18.2 16.1 15.8
usEnduiBeuithsneldltinulnuuiavaosnan Core PIE (x) 19.0 16.0 13.8 119
KCG auisneléit 2024 Ul double-digit IUVENEanA" B2B lla: B2C nauandn Dividend yield (%) 29 32 *8 44
s1elnny 25 snglisn llazn1seanduATkl la:Ankdy G Margin TU#N31s:AU 30% Eas i 120 17 2 &
s E.szy._ gll _u M u H‘EJ ||: _HJ\L :oss arglnu u : _u (R 0 a1 19 18 16
Buidus=Aunio:UnAvagusen O'mn']s'[un'\aomamnlv'vuvu lnusnelisoly 1Q24 1AUln Net debtEquity (%) 9.8 ca7 442 246
+5% y-y 9annisiaulnvavsanviglunduwaniturininenuuna:oans 1usldiv ROE (%) 15.1 124 13.3 142
gomvnelulnsunafindovoute=Suiu 9nMsoendumiklio:ISuNgosoongnaIALIN
VUl 3Q24 11a:1ing Festive Season Tu 4Q24

. _ _ . _ a o —KCGE —35ET (RHS)
Iis1A1IMNAUEIULOU IHUSBNEIUISNUSHISTANISIAR Price (THB) SET Index
Do x ¥ o 19 1,800

midagUusnA Butter oil AUSUVUS1D 15% YTD sdnnaudoulknjuseningodonsinn 7 1850

13naodnsu 1H24 avdunuoltiusimInnaudsegns=Auniluzod 2Q24 IkEv=Usuvu 15 M 1,500
13 1,350

1&nios g-q AvtinuoltiunwsousiAFiuNuInnAUIDANIY 2024 SaRFANINSIADIGE

. 11 1,200
IngunuUneu uenvntilugovsiuiRiouly.v. 2024 uSEnlAIUATSIUAUINS:WEUANIA: 5 M -

AAJAUAN KCG Logistics Park 139 2 91A1s [nedn 4 91A1sAInEoAUKtnAIUILU KN 7 800
iOulUmuiwuRnanEoIaSenanUife:sosansunulsmans 3Q24 10usull s A Lol oL LoLo T
' B 8 8§ 8 8 8 & a a a3
L . . o . 5 & ¥ £ § E £ & 5 &
Valuation &u0QN upside gain 10und soesiAidmureliu 12.80 uan i g o &2 &2 8 2 2 2 Z

wanMsUsuIwuUs:urrumsnilsansy 2024-26 rlAlisAnthrunelky 12.80 un
5uAnaA PE U 2024 vounduanmisiiazindediu snmKudeqUuinsan P/E U 2024
We 16 i1 N3 ANaEY 19.5 1M vaunduankisiiazindodiiu azAnansiANIUNnUNg
Tivedisn Us=naunu KCG 1dugiinanmiugia:-gavedlnuRddounionainnan 50%
nazoglussivemsiiimsiAulndunanazseition fududainauleainuiduegnauin

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



TOPS : JUNE

uu9. Inewnd nSU

TFG TB

BUY, TARGET: 4.80, +17.1%

THAI CAC : Certified

CG2023:5
Analyst : Sureeporn Teewasuwet
FSSIA

Anrils 2Q24 9:=UsusosvuegWtudAry

Is7AIRrIsans 2Q24 9:USuMdRATUaEWDTsE1ArYIDU 300-400 au. 91N 174 au.
Tu 1Q24 11a: 69 au. Tu 2Q23 yndedunusalUl 1) stAmyInaliWumoidu 70-72 uan/
nN. BugundAUNUNISWaR 2) stAryIBeauuUsuRoTUatratiovlnedsANENER
os‘jﬁ' VND67,000/nN. (+31% g-q, +27% y-y) lla: 3) n1sdvoonlinA1nd19:Wusd
18ntios g-q Tuld TFG TékulUlERowdArysonisimuganvislnluds:InAWIUSIUAD
Janveduseng Batine=gosnyudnsirinlsiiauiiu auduisrdsmndnsneldiia:amsaniils
Yusiuv:UsumoAvUTU 2Q24 InsAndndnsanilsiusiuv:iwuiduls:uacu 10% 910
8.6% lu1Q24

AunuARnAULN9:anavesireltion

Aunudnnaudvagiunuoltivvnashavanad 2-3% g-q (U 1Q24 YuSHISAIRIIAJIAY
funanav:anad 3-4% q-q U 2Q24 riouanadludnsngsvuidu 5-6% q-q Tu 3Q24
nMsadnnAuaointinlusiAMBI:AseuAaUIUTy 3Q24 TFG 9WILUNAULNIUA
TFG Fresh Mart 20 vAlu 2Q24 1a:3n 80 @ valubod 2H24 sou 100 awalrulutd
MsVeNEmINaNa9:rlimoIavavasouwuidu 450 nieludut) 2024 snsaralsiusiu
vouduAUaNUN9:USUARVLITU 17-20% 90 15% Tu 1Q24 BuriliAnndgdnsariils
Vusiusou:Wumaidu 12-14% Tukod 2H24

AArials 2H24 9:1S969VU9N 1H24

Is7ARSrISaNS 2H24 9:WuAo9nNgod 1H24 TuvruzAsiArylugos 2H24 Tiuolliu
NsuADIUS:AUEY ﬁuﬁlmmmdﬁsm’mg|5umu1uo:nsaﬁomda VND60,000/nN. KAIN1S
s:unnAvavlsA African Swine Fever d11SusiAryIngIsIAIAIIWaNs:NUIINNISan
Jsunruanrylugouisiou .. - 10.9. 9:1KUIABATUBOY 2H Inge:rinlksiAryInensuso
ogjluou 65-75 UN/nN. 1s1AARNISENSU 2024 A 2.1Wu au. [nee:WuddenAlny
vaAnuEns 809 au. ful 2023

AvAIIUzLNBans AU KUNY 4.8 U

1S1AISIANITMUNE VOIS 4.8 UN (14x P/E) UON9INUULRIIBILINVOISIIREAUNIS
WusioveurlsiugodRindavedllindistndnnauanal IstAASENIWAZDIVE) TFG
2:USUMIAVUGOY USEN T IBD/E ratio ogif 1.77x Tu 1Q24 (IRsunu 1.91x Tul 2023)
ogIsfiA TFG Tigs:Aunt 1.6Wu au. Tuidou 1u.8. 2024 IWs1:0:0UIS139AINI
IBD/E ratio 9:anaditido 1.5x-1.6x U 2Q24 $sN3UWRAUKTN 2x

+INANSIA

FSS INTERNATIONAL INVESTMENT ADVISORY

KEY STOCK DATA

YE Dec (THB mj 2023 2024E 2025E 2026E

Revenue 55,871 58,976 60,687 62,419
Met profit (B09) 2,102 2319 2,546
EPS (THB) (0.14) 034 034 038
vs Consensus (%) - 15.6 (7.6) 7.3
EBITDA 5,287 8,760 9,254 9,759
Recurring net profit (496) 2,102 2319 2,546
Core EPS (THB) (0.09) 034 034 038
Chg. In EPS est. (%) nm = = -
EPS growth (%) nm nm 0.8 98
Core PVE (x) (49.9) 125 124 113
Dividend yield (%) 07 36 36 40
EV/EBITDA (x) 93 56 53 48
Price/book (x) 18 17 17 16
Met debt’Equity (%) 179.5 148.3 117.8 99.0
ROE (%) (3.4) 14.5 14.3 14.3
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Disclaimer for ESG scoring

The Dow
Jones
Sustainability
Indices (DIS1)

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
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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 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.
[ mscl 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
cce 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
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ﬂmznssun'ls/s{n‘%msﬂaon‘%ﬁmuﬁnm%wﬂ Avueda 1a5" 196 (R1A12U) TEA1TIEILKUIAMUZATIUATT/HUTUITUDILFENIA
nevisudeil AEONTS, AOT, BCPG, BE8, CHEWA, EA, FPT, FSX, GCN, HIPRO, KDH, MCOT, PICNI, 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 HANAYUNUTIAIANTIaI1NYELUUYANINAIINA I UBINRINTIITNTY Y5aanay Ty
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