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‘Focus on Thai politics and 2Q24 earnings*
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Analyst : Veeravat Virochpoka
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+INANSIA

FSS INTERNATIONAL INVESTMENT ADVISORY

TOPS5 : AUGUST

UU9. NIsUUNSIINw

BATB

BUY, TARGET: 28.00, +32.7%

THAI CAC : N/A

CG2023:5
Analyst : Teerapol Udomvej, CFA
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Load factor azAnUnslngansune:ususionvu y-y Tu 2Q24

Is7AMRIUSUUgTneansiu 2Q24 2:1n 2% y-y 10U 935k (72% vous:aunouladn) ANUNS
Tneansiadgune:ns:InAINL 13% y-y 10U 4,000 uN gundns:aunaulndn 28%
Passenger yield Un9:USusovuidu 6.3 uan/fo/n.u. (feuniu 5.8 uanlu 2Q23) 91N
Load factor A 77% (IR8UAU 75% Tu 2Q23) Iwsn:a:GuselaglnuansFaine:Iwu 14% y-
y s1eliiaunutunaseliidunineotonine:In 15% y-y anusunruginuansiuiduniayy
na:snelfionnssioausnismARURAUAZIU ANTEIIEUNR:IWU 11% y-y 0UUIN9INSIAN
Spot vouldoiwasomAguRgIvUIa:NBasswaninsiWuIAudnsuingatuluds:ne u
mMwsouIsIAASIAIsUNR 2Q24 9:In 19% y-y 18U 525 au. duidurinlsunalu 2Q Arfan
TuUs=5Aransvoausting Ml BA GnuolltiuRe:91emBlusnst 20% Tulnsunatinals
InsAinnBlUAsUIIED agNIsAiAnlsnournn1BUN9:NS:IARINL 61% y-y
Usunnuglneanstuidunwaysegluncurinnulu 2Q24 1a: 3Q24

3319:10u Low season Usunruglnansiuidunvayedunsumoniia:gunans:aunaulndn
16% Tu 2Q24 MiAUsSUruylneansTugos 1H24 Tn 23% y-y la:gunans=aunoulndn 11%
JegUuayernadning High season Tugouifiou n.a. llazd.A. 9nvayavay CAAT USuru
glneansiodsiudunayelugosdun 1-24 n.a. ogh 8.0k/3U gundnAadslu 2Q24 ofj
20% Inens:InAvu 15-16% y-y lla=gunans=Aunoulndnag 12-13% AIUISITIAIAG
rnlse:Indroitioslu 3Q24
Jsuiwuuszunumsrialsunaives:riounusiiurunsTngsnsia
Is7USUIWUUS=UrUNsrISUNGU 2024 vouisiu 9% Ioa:riaunusltiuAdnsineansh
auvu JegUuisnmnAUnsineansioasiut 2024 ogh 4,087 UN (+9% y-y, +27% IRBU
fius=aunaulAda) o8dIsARUSUINUNISVOUISITINEN98UT Upside 91nAURsInoans
lnalubos 1H24 RRAS19=08A 4,200 UN TunwsouIsIAASIANTSUNRAT 2024 9:ns:IAn
WU 100% 10U 3.3Wu au.

lsguanlnioetosruusimRuliUSUTUrnaRRguaRlnL
IsqUSUImUsANITrUNBveusidu 28 Uan (SoTP) IRBUINT 18x 2024E P/E BA innsto
V'w[maUnwsds:lﬂugad'ﬂus:ﬁur;i"'mva 13x 2024E P/E (IRgUAUANI0AEVaIENENISTU
s=aulanh 12x) IsTIRUSKUAISTNISEoVIBgINdNEUY 9 nnIsiAUTAveurlsAzEngn
dnsrils9INNNSANTUIIUAZINGT (18% Vad BA IREUAUANIDAER 6% vouanensiu
s=aulan) nazanno:ieuynuanlussienistuluidunuanys shAkuLne=Usuiugsian IPO
A 25 un9NAnlsRARS9:ranAguanlnuTul 2024 (IRBuAUs:AUEVERTUTQUUR 2.1
Wu au. ul 2016)

KEY STOCK DATA
YE Dec (THB m) 2023  2024E  2025E  2026E
Revenue 19,681 23840 25202 25905
Net profit 3,110 3310 3508 3715
EPS (THB) 148 158 167 177
vs Consensus (%) = 247 274 251
EBITDA 2,841 4558 4778 4322
Recuming netprofit 1,653 3,310 3508 3715
Core EPS (THB) 079 158 167 177
Chg. In EPS est. (%) = 9.4 856 85
EPS growth (%) nm 1002 6.0 59
Core PIE (x) 263 13.1 124 17
Dividend yield (%) 48 7.0 73 75
EV/EBITDA (x) 207 12.4 16 112
Pricefbook (x) 26 24 23 23
Net debt/Equity (%) 918 718 64.2 558
ROE (%) 0.8 18.8 19.0 196
Price (THB) ——BA ——SET (RHS) SET Index
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YRR IYIISSIIISS
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+INANSIA

FSS INTERNATIONAL INVESTMENT ADVISORY

TOPS5 : AUGUST

uu9. [suwgnuraawaSnu

CHG TB

BUY, TARGET: 3.60, +48.8%

THAI CAC : N/A
CG2023:5
Analyst : Teerapol Udomvej, CFA

Ans18lR 2Q24 2:InAlu Low Season
1579161 2Q24 9:In 11% y-y 9ns8léigUouRuaAREITU 10-12% y-y S16T6
NdINIUUSAUEIAL (SSO) Un9:ln 6-7% y-y 2INFUEUBNaIN:ITEURIWUTU

A

ndulsvwewaguirSal

KEY STOCK DATA

YE Dec (THB m)

2023

2024E 2025E

2026E

Revenue 7,730 8,462 9,156 9,780
(537k Tu 2Q24E ingunu 528k Tu 2Q23) 1a:0MSINISINYIUFADAINGIVU IST1AININ Met profit 1,046 1,203 1,388 1,527
CHG Mae Sot 2:Jwavianu 15-20 au. Asuvnindirgsnuwavianu 20 au. Tu 1Q24 EPS (THB) 0.10 011 0.13 0.14
TuNWSOUISIAIAGN EBITDA margin 2:USugiosvuidu 22% (Reuriu 21% Tu 2Q23) EsEd - = S —
S e au _ - EBITDA 1,822 2,067 2,313 2518
Buune:rirnIsunaln 17% y-y 10U 241 au. _

. _ , L Recurring net profit 1,046 1,203 1,388 1,627
rlsnavuilnnazunv:Inetvsoitio . Core EPS (THB) 0.10 011 013 014
fids:urrunis 2Q24 vauisuduasivnutenduMUDItUAISIAWANINAIAYANAY y-  Chg. In EPS est (%) - (7.4) 6.7) (6.4)
y U1 6 Tnsunanans 3Q22 (eniSu 3Q23) Iduiiuiu 2 Insunainsionu (1Q24 a: EPS growth (%) {62.4) 15.0 15.4 10.0
2Q24) 97nwaus:nounsiavUVay CHG Medical Center lla: CHG Mae Sot $y0Uiin Core PfE (x) 257 23 19.3 17.6
funuAdRuAaNs 1Q23 TuvrusRsielires q USulusguraltiod IstAndnrnlse:Ina  Dividend vield (%) 29 27 31 34

, = e e , EV/EBITDA 146 127 11 10.0
y-y lugou 2H24 uananl EBITDA margin fiinv:naugs=auunan 24% fukou 2H24 )
e - R U SoaRedth Price/book (x) 36 34 31 29
— )
(IRBUNU 22-23% TuBod 1H24E) .muvn PwanauINUSUtuUosnguvuves CHG Net debUEquity (%) 2 (113 a7 228
Mae Sot lla: Revenue intensity Nguvuvod CHG Medical Center ROE (%) 13.9 155 16.7 17.0
Jryrvuds=unruiluiveswaveu SSO owlsisunsiiiviuso o d
ilonnagui SSO on9liluuUs:urnuuINWaR9=918MsSNUNATFAUNUEN (RW>2) d11SU
5 il snolut 8 & A ; ——CHG ——SET(RHS
n1s$nunlu 3 Ifaugannelul 2023 (m1.A. 23 fiv §.A. 23) IINAUURFIUVDIISINAIAGT Price (THB) RHS) o index
SSS 9:Usuann1sg1s:iu9N 12,000/RW 10U 7,500/RW 1S1A1R31 CHG 9196199 5 1,800
guiinnausienisselsius:uncu 35-45 au. Tukod 2H24 IRYUAURIASNAUSIENS 4 1,650
. 1,500
s191a 3 au. Tu 4Q23 dnsunissnunlulsiou s.A. 22 TuauA SSO TawISTUIWY 1350
JuUs:zunrudnSuUNSSNUADAUNUEISIILTRUSUINULAIIED 2020 (FunSugaring 3 1,200
17% 91N 640 10U 746 UN/KoluiFidu U.A. 2020) 2 1,050
Usuamus=urunisrinls Auinisgovislus=Aunisus=iduyadnian . 328
IsnUSUanUs:uAtuNIsAalsUNGU 2024 vauisnad 7% Ioa:rioududs:unruiluieowo IALVJILLALLLLIIISINSY

o - ~ S S 585555398858 58858553

dnsunisSnunAunuguvad SSO la:dmnsNisiaulnved CHG Mae Sot NMINIIAA ASE=E<23° 30288 E=<=23"

BurnlAlsisnAIUnMuNeR 3.6 UIN (DCF) CHG TnnsBevnelneds:Aunisus:iDuyani
unaulen 22x 2024E P/E JeguusnmAuagius=auiruanunus:Aunoulndn tuveu:h
rlsUnAgundns:Auneuldntiy 67% Baisueddna:fiou Downside AR
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TOPS5 : AUGUST

UU9. BW ooaa

CPALLTB

BUY, TARGET: 79.00, +40.4%

THAI CAC : Certified
CG2023:5
Analyst : Jitra Amornthum

Assistant Analyst : Thada Jiracharoenying

AArlsUnf 2Q24 i 5.8 Wuau. (-3.3% q-q, +29.7% y-Y)

AMRITsUNGA 2Q24 A 5.8 Wuau. anad 3.3% g-q 9INdoullidnialsved CPAXT A
anaJ q-q 9NWaveudadunana IGIWLTU 29.7% y-y 9INYoAVISRITUU
5.4% [AEA1A SSSG VoIssNvEUAAONEON 4% HULINEIIIUKEAEND lla:
anwonNnARSeUBOBUU Traffic Vou§ungosUsuUIRUZuU SOUTIAIA SSSG
VvoussAvANGdINazAUANA 2% 1a:4% nuaau

GPM €unyu9n Product champion ©& RTE/Beverage/Personal care
dnsannlsiusiuvoy CVS AAR 28.7% INAIRLVAU 1Q24 Ia:IWLVU 30bps y-y
KUUINAUANIREoTeuNULoIHtSaUNazNSIAUNINoVIRY2oE W MWL
nu (RTE), In8ouil la:vauldaousa (Personal care) NEIEO8HUU GPM Vou
Vs T soufiu GPM ved CPAXT AUSUATUNMSWANAUAUAINEU High
margin o8oM1san vrusRANEIeUSURTUMUBAVIBRZITU
zT\lmquuaalﬁauonTunéaUnéa AAIRUIRlA y-y

nanralsunia 2Q24 10UlUmURISI9:rTFrIsUNA 1H24 AnIDu 50% vou
Uszuarunsrinlsnud Tnegansnnnninlsnal 2024 1Uln 30% y-y uolliu 2H24
gunaln y-y 15Tu 3Q24 2:gudwavevdadunaniady lla:9:1igov High season
Tu 4Q24 souuunsnsns=surhasselugoslanet) Us:neuudouniurinlsveu
CPAXT RAMAS1I9:IWUVU y-y IUfU

AvANUEL B0 snAnidanune 79 uan na:idu Top pick veunguiuan

gaAnNu=U $o s1AUrUne 79 uan azguidu Top pick vounauluminisiauln
y-y Tu 2Q24E AlaaiAu na:nusltiunisimulavesnnlsfifuinssoitioovedny
CPALL 11a: CPAXT soufiviilonnafe:IfiSuwauonanuinsmsns:Auriadso
Digital wallet TugodUanet Tun Valuation JeqUuBovisuu 2024E P/E IiFs1d 21
i1 (19 -2SD 2 nAIaEY 5 U)

+INANSIA

FSS INTERNATIONAL INVESTMENT ADVISORY

KEY STOCK DATA

YE Dec (THE m) 2023 2024E 2025E 2026E
Revenue 895281 057,688 1,009,025 1,099574
Met profit 18,482 23,640 27 447 30,900
EFS (THB) 208 263 3.06 344
vs Consensus (%) - 38 59 6.1
EBITDA 52,042 60,271 68,745 76,753
Recurring net profit 18,136 23,640 27,447 30,900
Core EPS (THE) 202 263 3.06 344
Chg. In EPS est. (%) = = = =
EFS growth (%) 366 303 16.1 126
Core PfE (x) 280 215 185 164
Dividend yield (%) 18 23 27 30
EVIEBITDA (x) 202 181 156 137
Pricefbook (x) 50 45 40 36
Met debt/Equity (%) 1194 1183 1061 926
ROE (%) 171 202 212 214

——CPALL ——SET (RHS)

Price (THB) SET Index
80 1,800
70 1,650
60 1,500
50 1,350
40 1,200
30 1,050
20 900
10 750
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+INANSIA

FSS INTERNATIONAL INVESTMENT ADVISORY

TOPS5 : AUGUST

uu9. [o-Ina nasdaissu

ITCTB

BUY, TARGET: 27, +21.1%

THAI CAC : Declared
CG2023:5

Analyst : Sureeporn Teewasuwet

Andvdelu 2Q24 AnDu 110% veuiveu ITC KEY STOCK DATA
Je90u ITC Iﬁ?uﬁne‘ia?{oﬁmﬂu 110% na: 25% vouidnisvielu 2Q24 1a: 3Q24 YE Dec (THB m) 2023 2024F 2095 2006E
muéﬁﬁumuﬁahum:\‘iuogj,'ﬁuﬂmummsnTumsm|§avud\?va\1@nﬁ'} ogwlsfidisngs  TOCn S 15577 17.079 19,947  21.807
A3 ITC :auasnaauou 100% vauidinasvilu 2Q24 NUs:=UIrU 4.5WuU au. (+ Net profit 2281 3217 3,705 4181
12% g-q, +39% y-y) [ngnndnnouReInIsvavanAluansg« 9:WunoRnaignAi EPS (THB) 076 1.07 124 139
snelnndsnontividourndusounan 1Q24 uenaNTISIENAARDIIFNZOUFUAN vs Consensus (%) - 49 72 00
Premium Tu 2Q24 9:nsufolus=AUGUR 49.7% BUIReoAUAUTU 1Q24 EBITDA 2995 3963 4569 5154
iBuanenmswaninurimadnsilsiugiuv:duogius:Augy Recumingnetprofit 2312 3217 3705 4184
IsTAAdnsIAIsTUsUIU 2Q24 9:nsusdlus:AUgURUIRBAUAUTU 1Q24 R 25.7% Core EFS (THE) 0.17 o7 124 139
. e L s Chg. In EPS est (%) E - - -
97N 1) dAdoUAUAN Premium nf)gius:m{q\l; 2 mlurv}unaﬂaumnsm’wa"]qmnmau; EPS growth (%) 686) 201 152 120
3) ?mS'mmst?ﬁ']a‘omsuémﬁq\n‘lumuﬁ'\a‘aﬁaﬁ!\Tvu?u; lia: 4) Fi'uﬁumnﬁdauﬁolamau CoePE® - A e pge
TuVum"u|S'm'md'10058ﬁ\1nei'100:U'oazsm|UUd'\lﬁauﬁq\ﬁiumnmﬂmswém'(miﬁ|§UTu Dividend yield (%) 26 13 15 42
Ifou U.9. Invanoniswaninaiounv:nolAifinAndouiwuls:uaru 20 au. siaifiou EVIEBITDA (x) 19.9 15.0 120 15
uon9NiIsEIAMAGossdndouAnlEsnEnIsvIeNa:uSHisriosonvielu 2Q24 9:anad Pricelbook (x) 30 29 27 26
Ind0 6.8% 9N 7.7% U 1Q24 1a: 9.2% Tu 2Q23 a8 NlsfiAISININGIENSINGEIU Net debtEquity (%)  (40.0)  (402)  (37.8)  (367)
2Q24 9:1WIdu 3-5% d@onndodnuidanurevad ITC Ing9:1WUTUIN 0.9% Tu 1Q24 ROE (%) 96 136 121 162
nunisiaulnvevvenviuluansgy
AmANIlsgns 2Q24 v:1n=s=Augigalu 7 Tnsund Price
Is7AARnTSUNA 2Q24 agifi 969 aU. (+10% g-q, +124% y-y) 9INNISSOUAIVOIANIIU (THB) —ITC ——SET(RHS)  SET Index
1N 187ANA31 ITC 9=FiouliufinuavInnuaNdnsaniUasu 20 au. audurinlsans 36 1,800
2Q24 FuUn9:08A 949 au. (+16% q-q, +113% y-y) Guilus:Auguaniusau 7 Tnsuna 23 1’238
ﬁ'\ﬁﬂsoanmmvumﬂ fnlsans 1H24 9:0¢A 1.77Wu au. (+103% y-y) Anilu 55% 97 1:350
vauus:urrunisnutvedis ITC 919ansinvsiugod 2H24 au 3-5% agwlsinnou 24 1,200
floumsmunaMaduAvAla:usmsAndIAaTBelu 4Q24 v:10us:Augugnvodl 21 1,050
Je9uiinanoune:BossnsELans:NUIBIaUVaINISansIATVIgIa:AUNUATZoURZITU ii L L 328
finlsansiu 2H24 dveanuAiduiRoNUNUIUEOY 1H24 Us:urrunisinlst 2024 vou R LERFRV SV EoT 45T EIT
179:0) Upside ogj 8-9% Dgr=5%53T0gZogu=5%c3

AvAILzUSoRsAITAKLYE 27 Un

Is71AdUs=UNrUNNsrinlsanst 2024 vouisih 3.2WU au. (+39% y-y) las1Aidhrunen
27 UNBUTAUUAZIUINAN PE ratio A 25x ARITU Upside ¢ 17% uon9ndiisnéy
souluslliurlssublonarnlFrinlsnauds:au 1Wu au. selnsunaia:isuiRu Upside
fioUs:uruNISvauIsn
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+INANSIA

FSS INTERNATIONAL INVESTMENT ADVISORY

TOPS5 : AUGUST

uu9. unls: nSU

MAGURO TB

BUY, TARGET: 24, +65.5%

THAI CAC : N/A
CG2023 : N/A

Analyst : Sureeporn Teewasuwet

USBNAItUSSTIVEIUEIMISSAU Premium — Mass alndrgdunazinmg

KEY STOCK DATA

i ; . = YE Dec (THB 2023 20M4E  2025E  2026E
J99UUD 3 USUK MAGURO, SSAMTHING Together lia: Hitori Shabu &u e
Lz s _ . e Revenue 1044 1387 1673 2006
1Q24 Ununum 26 ava swagiuvansdinwdiia:usuruna iiunauanAindsela
- v D o Net profit 72 108 146 183
S:ﬂUU']Uﬂa'l\]—Ej\] ISTUDIYAIIVIOYN NUWUSKHIS ?NILJUF]US‘UTHU IIHZTHHO']UH'IHQJ EPS (THB}) 069 0.86 116 145
iU R&D 1tiun1suniaueomishiintunw sasaanlanivu midususidunondn  vs Consensus (%) = = - -
vovanAn nousAubilwuiadruomisiususlrusioitiol Ieaswaduluiunan EB'TDfB‘ 218 276 34 392
¥ . Recurring net profit T2 108 146 183
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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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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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