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Analyst : Veeravat Virochpoka

License no. 047077
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FSS INTERNATIONAL INVESTMENT ADVISORY

TOPS5 : JULY

uu9. [o-Ina nasdaissu

ITCTB

BUY, TARGET: 15.00

THAI CAC : Declared
CG2024:5

Analyst : Sureeporn Teewasuwet
License no. 040694
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Is1AANIlsans 2Q25 agn 737 au. S+9 % 9-q, 27% y-y) RoIaVAAINI N9 Wumnon YE Dec (THB m) 2024 2095 2026E  2027E
q—qlquonwanmumnUsmvm\hnunl/\hjmovno'[ua?n'lwqfasdua-ahsgq nuuqrjmsw Revenue 17729 18495 20045 21630
Thnysnentisluanniwelsulnusus:auaumasnaanasiaselu 1Q25 1s1A1ndn ) Net profit 3597 3140 3502 3999
JSuruvie 2Q25 9:In 10% g-q 1la: 14% y-y agwlsinguAtvigaiulnsunatiilu EPS (THB) 1.20 1.05 1.20 133
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+INANSIA

FSS INTERNATIONAL INVESTMENT ADVISORY

TOPS5 : JULY

UuU9. In8D a1anlnsund

KCETB

BUY, TARGET: 20.00

THAI CAC : Certified
CG2024:5

Analyst : Sureeporn Teewasuwet
License no. 040694

euurilsargadilundolu 1Q25

KEY STOCK DATA

YE Dec (THB mj)

KCE s1gunumlsans 1Q25 aq’ﬁ' 230 au. (-18% qg-q, -55% y-y) IJoRNAIsN

. . o 2024
dmsmanidagu 50 au. nilsunmogn 180 au. (-29% g-q, -57% y-y) BInHININ

2025E 2026E 202TE

) " 3 e . Revenue 14833 13556 14234 14046
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Ususoanausioitiolunogi 17.4% 910 19.3% Tu 4Q24 na: 23.1% Tu 1Q24 vs Consensus (%) - (148) 11 36
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TOPS  JULY +INANSIA

FSS INTERNATIONAL INVESTMENT ADVISORY

uu9. Ulo nasdaisn

NEO TB

BUY, TARGET: 49.50

THAI CAC : n/a

CG2024 : n/a

Analyst : Sureeporn Teewasuwet
License no. 040694
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) , . o KEY STOCK DATA
= s1elasoulubou 2QTD Insaition 10% y-y Insladadswanauainaanvisiu
2 X e . . _ : e o L YE Dec (THB m) 2024 2025  2026E  2027E
Js:inAnguvuiantiosnisnnisusinav:seunolnulndedsrnuuonnisidnio
Aumlnna:nsdvoonniunosioltiov Revenue 10062 10767 11,506 12479
" oglsAAsels 1Q25 uVuIied 4.7% 21NAN"0:IASUINRIUUSINARTL et 1008 S ==
A A _.°,,y'y U U - 0 ) 5 EPS (THB) 336 323 363 404
fm 6[9USH’1S‘UqUUO\]nS-UﬂS-O\]U’]ﬂU\]\IUIIa: SU?E" ’Iﬂ'ISIm‘l:J mvaafw MSOU vs Consensus (%) . 53 - ©5)
U 2025 adinao 7—8% y-y (97N 10-15%) aglsna NEO avidnsiaulnvoy EBITDA 1.740 1813 2025 2213
s1ulnduoonldn 30% (ﬂéUéS:ﬁUUﬂﬁIUU 2023) Recurming net profit 1,008 o970 1,080 1,212
" JoduwanaudrArydnsunanndioontine:Us:nousiosUs:ISugdndnLinen Core EPS (THB) 336 323 363 404
InsunsiAlvidona:msisivaigdndrunglnd 1 sreiweveneingnan EPS growth (%) (10.1) (3.8) 123 13
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MYR7,651/6U (+1.6% q-q, +76% y-y) Tu 1Q25 1a: MYR7,786/MU (+1.8%
g-q, +54% y-y) :[UUIO\] 29TD m’]l:jéﬁﬁu 1jgnsnA1 CPKO 9:anavidu Sources: Bloomberg consensus; FSSIA estimates
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TOPS  JULY +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

" sabyuueuiBiuansonudltiuniils 2Q25 uniu navdounuvnanalausuiiug
: Q v YE Dec (THB m) 2024 2025  2026E  2027E

s=augidniusou 5 IRdUNa:AUNUNIsSWanUsuanad Mikmls 2Q25 tnuoltiv

R Revenue 270689 28460 20,417 30,408
AndINIABANA o . Net profit 1638 3022 3125 3240
= doundimanaluisiou 1.8, IWUVU 0.6% m-m 10U 45% USUADRVUIIN 44.5% EPS (THB) 0.55 101 104 1.08
Tuiiiau s.A. 331EFUATSIAT 12 UINR:UFUIUINAINANAVIINWAVOINSINITU s Consensus (%) i 1.3) {(1.3) (0.9)
AUIdY FuA1S1A1 10 U'1nna‘uswa']ueiou||Liama’mﬂWugaﬁuﬁdeJvéﬁryz‘ia EBITDA 4,953 5,198 5,387 5,580
gousnumoiavnsiaulnveddouliunatnsoulSIfn 0.5% YTD uan9nd Recuring netproft 3038 3022 3125 3240
Ao1ave1n OSP dunamlAifusyarnanaindasAugiadluiFiou 1.9, na: Core EPS (THB) 101 101 104 108
. oy . - EPS growth (%) 8.7 {05) 34 a7

Tu¥oJ AMTD IWUVU 2% y-y llaz 3.2% y-y AUaInU
= sgldindesAuynnaululs:inAlu 1Q25 anad y-y Insunvdouiinainnisusu core PIE () o 1 1o 1
v Dividend yield (%) 39 6.0 6.2 6.4
duAAYAAVENSUAUATSIAN 12 UIN HTUSOUSIINISAINATDLUSHISS:UIN EV/EBITDA (x) 94 85 82 8.0
srwldindoviusraslus:inAmuiuidntios y-y Nuti OSP USUauMAIAZ Price/book (x) 29 2g 28 27
ndoiadeluidiou 1w.u. Suonarnlisnelfindouduyrinauluds:inAanavsioition y-  Net debtiEquity (%) 28 (89 (86  (83)
y U 2Q25 eglsfiristAngstelsia 9:Wuid g-q iaznauuln y-y Tu 3Q25 ROE (%) 19.1 19.2 19.3 197

= svglsisingdszinAlu 2Q25 Une:anad g-q 9ndademunaniaisln y-y Guidu
&ryry1runa OSP fdunsouitndo Babi Mild (Inetdsu Butterbear) Tudulng
oNIwuIBUN1sVeTulane 3Q25

Sources: Bloomberg consensus; FSSIA estimates
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_ o . \ e o & = 50 1,800
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” o — ' ' P - - ¥ o o 1,400
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= 1s7avstAdnkuel 2025 vauisi 24 uan (@NIUA P/E A 23x)
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TOPS5 : JULY

UU9. 19833 IWAINDIY

SCGP TB

BUY, TARGET: 29.00

THAI CAC : Certified
CG2024:5

Analyst : Jitra Amornthum
License no. 014530

%o Duy Tan AunuA nUUMsvenessisansuves SCGP

SCGP Us:n'lﬂlﬁﬁaﬁ‘uﬁ'mﬁaﬁn 30% [uuSEn Duy Tan Plastics Manufacturing
Corporation Us:INAI3uAUL Aoeyan 3.7 Wuduuin duwalkdndounistioRuivu
971 70% 10U 100% donndainunagnsvad SCGP Adoumsvenelugssialanetings
Udmsnnlsau [ne Duy Tan 1I0ugunlunainussanturiwanaaniuuniuideauu dsaa
Uo:dvunalilhnguan (Duy Tan Usnelsnniduive 6% vousnalsisouvad SCGP) sl
Ao wauisnlunisrinninlsgy [neid EBITDA margin A 18-22% lla: ROE 16-18% &y
N31 SCGP lla:=gogiasudnenwnsiAulns:u:e1olunatAnGIuoltua
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w.A. a: 0.9. irgenavisluds:inAgunaniainsy vuRvondiooniuiugnanadlnendle
WovenenanalUdun=ausennan I3eaunu na:Ine Guddnsarinlsiusiuluds:inAgundn
n1sdyoan AIASN Fajar 9:dnsilsivusguresilureslU SnfudinistedrAryren
wanitiouenJrymniuinisidu itk supply Tunannsaso ialennalfiwansolnny
Soufiu Fajar USUSIAYU GjusHnsAndn Fajar 9:f9nfunu EBITDA Timelulnsuna
2/68

nugltiunsunivnussenturins:asvesduduidudedenuusimnima
nstians=muussennurivesduluIFoUIBEUDER 620,000 AU I9:aAAI9IN
s=uguEaUnAuIFoudiunAL (UINN3M 700,000 AL) FIIRRIINASWMAIDAIERINGBLAIT
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KEY STOCK DATA
YE Dec (THB m) 2024
Revenue 132,784
Met profit 3,699
EPS (THB) 0.86
vs Consensus (%) -
EBITDA 16,338
Recumming net profit 3,910
Core EPS (THB) 0.91
Chg. In EPS est. (%) -
EPS growth (%) (24.3)
Core PIE (x) 17.6
Dividend yield (%) 48
EVIEBITDA (=) 8.3
Price/book (x) 0%
Met debt/Equity (%) 51.3
ROE (%) 5.1

Sources: Bloomberg consensus; FSSIA estimates

—SCGP
Price (THB)
100
90

Jan-21
May-21
Sep-21
Jan-22
May-22
Sep-22
Jan-23

2025E 2026E 202TE
145405 155392 182,527
4,005 5,748 6,043
D93 1.34 141
8.0 281 2056
18,611 20,365 20,509
4,005 5,748 6,043
0.93 1.34 141
24 435 541
171 119 11.4
26 38 4.0
73 6.5 B3
0.9 0.8 0.8
492 446 40.0
51 71 7.2
—— SET (RHS)

SFT Index
- 1,800
- 1,700
- 1,600
- 1,500
- 1,400
- 1,300
- 1,200
- 1,100
- 1,000

I I I 8K

- whodiAsiKruannswe

USBnHanNSwe AUSnuIN1sadnu 1aw 104 1od duinesiuduniua $1n



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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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
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