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FSS INTERNATIONAL INVESTMENT ADVISORY
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SIS NOEWAIALINIIA V=AUV IENISITUTIOE
Analyst : Veeravat Virochpoka

, lunANwounae IASLINvING 2H25 v:Ips:a00e17
License no. 047077

OUge:=1299Na309N WA IUUSINFATNSIRLLD N

N71SI00JATIANESNIWIA:-UIASNISNS:AU 1S TJSUITY
SET Target U 2025 10u 1,330 9a n1a:8un:a 1,400
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nusltiumssAntuulounsnisuvay FED wounansunvulisll
Dovish INAnanaAA veu:AIAsugieaIaisindAineuoa diwa
1K Dollar Index lla: US Bond Yield USUfioguiiu §3019971n
ns:igaunulranaBaeging douluinuauiAsuygnalnelu 2H25
9:6:80010a0InE0 1—-1.5% y-y 9INWANS:NUVOINBUINNEaNSTHn
iwuidu 19% Tuidiou 4.a. 1Is7AR3N1susinaluds:inAe:=1du
IndovausiuIndoUINUINSNISNS:AUIASUENTULET 4Q25-
1Q2608WIsfin Iy NMsiAulnNIAsSYIN9U 2026 AMRI19:Gv0gTU
s=AUTLEIR +1.7% y-y vruzAulourenmsiduvedsun.ine=auagiu
rAteunane na:dlenalsuandnsinonitoadsio IngisinINGn

snsmenidoulounge:anasd 1% nielul 2026

nsideuRliafiosnwAREuU SET Wusoldlu 2 Tnsuna
Vnti
Is1nAnaInAUlnev:gundlnontavdisauonandedenisidodiu
UszinARGIafiosnwuniuluze 1Q26 iueenatios veu:h
UMSNISNS:ALIFASUENvS:u:aU Inslaw:Insin1sAUa:ASY 9:508
nuumsusInAsoudanssruuINIGARURE:WATUGoIIES Y
IE0NA 171ANA31 SSSG VeunauAuaEn ruams soutiy
gonVgoIMsIndadAUR:IRUNSUSURDAVUTUBOIANTUTASINTS
mUIAsUgN9luUs:INARNgosWURD KNd19aeodRulnsINIsAUa:
ASIRTLUAINGY 2.5 KGUAUUIN AMNFIBIKUU GDP IFUTUSIO
0.2-0.3%

PAURUT EuAvEoU Domestic lla: Consumption Play
HUIAUIADU £1.A. US:NaulUrioe CPALL ICHI KTB
MTC na: SYNEX

USuIWu SET target U 2025 Yuidu 1,330 9a

1S7USU SET Target Vu91n 1,290 19u 1,330 (39 EPS A
Conservative Uiovadidu 89 unn 11a: Target PER f 15 Irin)
aglsinU Upside Gullindunasanaistiwusiondn 20% aiis
Uanwidiou 0.9. rinlk 2025PER USuvuidu 14.5 Inn IndiAey
AaaunaulAdAIaznaNARUNDNTA I1s1 SET index ulbloma
Rally Tisioitioulu 4Q25-1Q26 Ise19nauuniwdrynoiuluitiuau
3nASulu 2Q26 nwWanisidensunall Gerndnisivasuiio
§guna 9elinowidBINAAUMNUIBUIERaANUAIVABUIUAY 15U

N1SINUNME Capital Gain Tax K§OUINSNISNANLNULNVIA
SET TUllnagaiAlnu? 1tiufju Domestic lla: Consumption Play

ISTW9IdNstl Bullish SET index 190N Rerate Valuation VUTg
KINUS:1JUd1 EY Gap 9:USuadgds=nus1d 5% (A1ade +2SD) Tu
184 PER lonnausuiugnsau 15.4-16 i Amidunseuldkune
SET A 1,360—1,400 9mlul 2025 11a: 1,430-1,480 9alul 2026
(®J EPS A 89 lla: 93 UN) 1ISTTIAININVIRUNISITIA Sector
Rotation 91nndu Global-related Play TUgndu Domestic Iia:
Consumption-related Play 99nA2IUANAKIYUTEUEIZIUININ
Asu.Thu soufivlolaud “Quick-Big Win” vod FETCO IngiawA:
nsiWuanTwagaulinann Ruiduidioun.n. RistidenAio CPALL
ICHI KTB MTC SYNEX
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TOP5 : OCTOBER

UU9. BW ooaa

CPALLTB

BUY, TARGET : 65.0

THAI CAC : Certified
CG2024:5

Analyst : Kampon Akaravarinchai
License no. 115855

= uoltiv QTD SSS Tuidoun.A.—n.g. 25 Nsudd y-y IndiAsunu 2Q25 (-0.8%  KEY STOCK DATA

y-y) 199189Us:=AauMdlARNIINEU ITUNNDIINEIDDURD y-y YE Dec (THB m) 2024 2025  2026E
" vrusANUoItiu 4Q25 AR SSS NusWURAIFTUIINWAUINUINSNS:FHU Reverue 958,998 984,460 1,034,829 1,086,004
_ P = L Net profit 25346 28455 30927 33112
IFsugNYAUAa:ASY TUBoY W.8.-8.A.25 Buv:iUuatavduINAU QPAXT ez e g s e
(CPALL fiof{usn0 60%) SOUTUINSNISEOUINADANINSOIEW NY:808MEY o Corae 0% § 19 03 24
FoWusmomvu EBITDA 50150 66232 67,873 72868
. me e Tl Sy 1l Recumingnetprofit 25314 28455 30927 33112
uSBnguIAUKtnveneavlky szau 700 a1/ Tul 2025 AMRKUUgEAVY COREPT ) Ea s —r —
soussiio 7-11 1AUln 5.5% y-y EPS growth (%) 306 124 87 71
= fudounouausnnishininls SuANAKSIWIUNNISVd GPM siolliod y-y $Om E1E ) Lo s 150 12.1
£ndoUALAN RTE Ravtu ia: o oAUATUS LA Dividend yield (%) 30 35 38 41
NENEOUFUAN AguVu la: margin soduAlus:AUgIVU EVIEBITOA 60 s o 7y a4
" AuNIsuUSKIsAMIEIY SGRA mMnlndndnsielnsou y-y Inalul 2025 Price/book (x) 34 31 27 25
CPALL TsiondiavdidntiosonsiunuriiwiRanay doufiindounannnis Sl T == =
e Lo . . ROE (%) 213 212 208 20.1
AOUAURAUNUNTUS:ANSNW vru:RnaniTudngninanad y-y 2nNsaunuKdn
anaJsi) 10—20bps UUﬂ’]Sg.[V\/IIUUZ;Hu"US:’\';']U 10% Sources: Bloomberg consensus; FSSIA estimates
" nwsouryunualtiuniils 2025 mMaduiRuTmIRUAATUNEUR 12.4% y-y ——CPALL ——SET RHS)
= . . . ] o o i Pri HB} SET Index
Us:znounu earnings downside risk 91N consensus NAMMYAR vruznU mrnm e 1 200
2026 AMAIAUTNBN 8.7% y-y KUUIINAY SSS, NISVENUEN 13=5RS o 1,700
. 1,600
AlSARAVU IRUNIINEU o 1.500
v - L v e - 50 1,400
B USHIsS:USISUIKUWaNS:NUUNINNASINGVUNSUNISIVUAU CJ (CJ 0 1200
ar . . 30 '
Express, CJ More, CJ Supermarket) AaviU 1,800 avalul 2025 (31N 20 1,200
- - = . . o 10 1,100
1,500 avful 2024) Ingunu 7-Eleven Ndguav1s1o 16,000 kviul 0 1,000

2025 THnyndn 10 1M1 FeUs:iduwans:nus:g:audainuluddes

Jan-21
May-21
Sep-21
Jan-22
May-22
Sep-22
Jan-23
May-23
Sep-23
Jan-24
May-24
Sep-24
Jan-24
May-24
Sep-24

" CPALL 8ov1ei 15x 2025E P/E mMN3nANIaAuNaU consumer staple $10
14% MIRDIUSTLIUNASIAUINAGNGN IS1g9AYAIIUEUNED AstAUUNe 65
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TOP5 : OCTOBER ALWAYS A STEP AMEAD

uu9. 88AU NSU

ICHI TB

BUY, TARGET: 14.0

VAL aat Ll L LA

THAI CAC : Certified

CG2024:5

Analyst : Sureeporn Teewasuwet
License no. 040694

JaninainsIived 3QTD ISURnauudyay KEY STOCK DATA

yaAmainsigaliou n.A. nauuln 2.1% y-y 1Idunsaisniusau 4 isou isiusuanay YE Dec (THB m) 2024 2025E 2026E  2027E

-3% y-y luifiou &.A. nadWunnrUnuINVu rliode 3QTD Anautiosad -0.5% y-y Revenue 5,594 8,006 8470 5,789
) ] ¥ o, _ Lt @ o S . Met profit 1,306 1,395 1,393 1,435

9N 7MTD N¥:a0M204 -2.95% y-y NUUEUSHISS:UdNSUIRUANaIEanauuWu ' ' ' '

. ° > " ) EPS (THB) 1.00 1.07 1.07 1.12
KavNNIWBryoNAIGUNIWNATU 1Q25 Bua:IduIRMIgAveIdl arganudltiusialan s Consensus (%) . 186 92 67
IFou n.A.-a.n. Wusalisoition g-q NuAUNA 3Q 10UB2Y low season VaIsshv UG EBITDA 2246 2185 2325 2418

R, 3 Recurming netprofit 1,343 1,299 1383 1455
anwanAdsusou na:9nAraugaadountiniuido nlAusKisuuledmudlliv 2H25 Core EPS (THB) 103 1.00 107 112
2:AN31 1H25 Chg. In EPS est. (%) - 15.9 125 11.8
. . =z EPS growth (%) 220 (3.3) 72 45
nuoltivrlse-Wundavulu 2H25
Core PIE (x) 11.3 11.7 10.9 105
Wushisgunaidnstelnd 2025 R 9.5 Wuau. (+10% y-y) Inusiela 1H25 -10% y-y Uu Dividend yield (%) 9.4 10.6 10.1 105
HUETusals 2H25 Fiaalnso 20% y-y na:lKidndnsnnlsvusiuh 24% anason EVIEBITDA (x) b4 63 o =8
. . Price/book (x) 27 27 28 29
25.7% Tul 2024 u9ndndousialpvad OEM ﬁa\ﬁUIUUHéﬂ vm:ﬁmwsoum"ur]u Met debt/Equity (%) (14.9) (18.7) (20.9) (23.9)
snnAuia:ussenruriusuasnUniou IATRIUNSASMIsansTuRING" 16% (ganan ROE (%) 8.2 28 51 268
15.2% Tu 2024) ITiouaINNISVI8 OEM TAnlEgesINg Own Brand Sources: Bloomberg consensus; FSSIA estimates
Aaflsuna 2H25 1Ruln h-h d@ounwngnia
. _ ——|CHl = SET [RHE}
Anseliisou 3Q25 v:IAuInlANY g-q la: y-y Insangnduanvienia CVS Tu 3QTD gu Price (THE) SET Index
30 1,800
$19 45-50% y-y l1a:1u 4Q guUsSunagnsrinnaingadn TT uniu Funnsielnon 2 1650
vauiuringnguaavedtiu 4Q25 uanand AAlFisUWAUINIINUINSNNSAUA:ASY B 20 1,500
. \ 1,350
mapanAdourainiuInsnisaua:AsIso 6 Insuna ul 2020-22 wudn shelnsniiies 15 1200
— v =] - 10
Tuds:zinAvey ICHI InUIRIATY 5 Tnsund 910 6 Insuna a:Inag 13.9% y-y I0oVAUAIR 1,080
. _ - e e 1 . 5 900
mlsunia 3Q25 agn 360 au. (+12% g-q, +1% y-y) fiodAnINAUNIAEAININ:anad . eo
= X = : S = = TR R S R S IS S S S
g-q ;IlU 1s1guAuUds:zurrunisnnlsuniat 2025 A 1.3 Wuau. (-3.3% y-y) llazAn9: R L A S S A
2283289283283 228

nauuln 7.2% y-y Tul 2026

AYANIIUEUNSo FoestAUaruen 14 uan

Is1AusIANIgNKUNET 2026 A 14 LN (B PE 15U 13X) llaziuzUngo KauisuIRudyryou
Sliuinurinlsiandtingslu 1Q25 naznusliiurls 2H25 pRAndAIAEAIA SoUBIAATE
WaUINIINUINSNNSAUAAS] $1AKUT99UUINSAR 2025-26 PE A 10-11x llaAA

Dividend yield gus19 10% siol (91eUa: 2 ASY)

thedins:Krannswei usEnrannSwegwauige Tesa 910a (UKnIsU)
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uu9. su1nISNSIing

KTB TB

BUY, TARGET : 29.0

THAI CAC : Certified
CG2024:5

Analyst : Nathapol Pongsukcharoenkul
License no. 049193

TuuAuBIVINGIADE

1S71AMRIT KTB 2:au1sndSnunluivuauizauoniafugogl 2025-2027 Inglasunssrkyu
21N 1) nsvenesiovavaudeludnsi 2-3% Fuiuindoulnedudonnsy Sgdanne
(SOEs) na:auidosnegos 2) snelanlulgnonie (non-Nil) AIWUTU soufiunnlsennis
Usuyargfsssuvadriu THAI Ia:usnsiana 3) aumwaunsweneglus=auniannsy
InelfunuIASANSD 110-120bps IRBUNUANIDAENAUR 143bps lla: 4) SRS
waneuINuITuduwanAIN319:08lus:ALEISTD 6%

AUNWAUNSWENSOUAOU HYUAUNUIASARG

funuinsAnvad KTB Tu 1H25 ogjA 124bp Ineisueudn KTB duilonnalsuansiunu
InsAnadlfiiu 2H25 9MNAUNTWAUNSWERITINNSY la:nsnaustensd1sednliany
udou9INnstinisWuwhonisves THAI knRuinduundsuankiuna or Stage |
(AMAsN2IFUN.8. 2025) Us:nauniunualtiunisniosiovay NPL AUSUsdRvUaEsaItion
Tugou 3 AL na=dndouidudsruouunidnouidesiinundis:IndAug (nanofio
IudAIReaVesiuN1IASYs1D 20% VauwasnaulBonanun) Is139AIREUNUIASARVOY
KTB o:aajr‘is:ﬁu 110-120bp Tugoul 2025-2027.

AA ROE N 9-10% wSou Dividend Yield $10 6%

Tusunnsusksnu KTB 9:dunusnunuloutenissneduwalusnsnauius:unu 6%
AU IsTFugungmANIsnidnsinissreduwa (payout ratio) is19 50% lia: ROE fi
$:01U 9-10% dmSUU 2025-2027 Fus:AU ROE Minan0019auRagnlungusuAsyLIA
Tangveulne muyuUawvadIsT InuR KTB Idnsndouiunednusun 1 (CET1) agh
19.5% 11a:9M$180URUNDINUSIU (CAR) 98l 21.4% Tul) 2025 Buidus:=Auauaniundu
onaMNssU I13uIadnansIMssreduwa 50% vou KTB anunsnsnunldldisaition
Tugoul 2025-2027

Usuus:urrums; AgAniiuzUn “So” wiousnanidaruneliui 29.00 uan
IsTUSUIRUUs=Urtunnsrinlsanst 2025 Vu 8% IWioa:rieurinlsonnnsiioru THAI A
auvu slfiusSuanUs:unrunasrilsl 2026-2027 ad 3-10% 10UKan Itiouen
AMNIsni NIM Ranasnudninsaonideviad naun1susuus:unrunisnials wiouriu
n1sANANSR] ROE Rguiuinds=Au 10% IsTliiUsuideusiaitnnuiedids GGM 1Y
AUt 2026 2€jA 29.00 UN (IINIAU 25.80 UN) Bua:fioudn P/BV U 2026E A 0.83 I
(89 COE fi 10.0% lla: ROE A 8.6%) 1s7dluAuAiiuzun “Bo” Ku KTB Tugnu:Auiruvey
Nausu1IATS SOUNU KBANK

YE Dec (THB m) 2024 2025E 2026E 202TE
Operating profit 58,255 62,929 60,382 08,957
et profit 43 856 4B 568 44 682 44 368
EPS (THB) 314 333 320 317
va Consensus (%) - 48 28 (3.8)
Recurmring net profit 43,856 46,568 44 682 44 368
Core EPS (THB) 314 333 320 347
Chg. In EPS est. (%) - 75 (3.0) (9.8)
EPS growth (%) 19.8 6.2 (4.0) (0.7)
Caore PIE (x) B.O 75 Ta T9
Dividend yield (%) 62 6.5 63 62
Prica/book (x) 0.8 07 07 (1)
ROE (%) 10.4 1002 93 8.8
ROA (%) 13 1.3 12 12
Sources: Bloomberg consensus; FSSIA estimates
——KIB ——SET RHS)
Price (THB}) SET Index
50 1,300
1,550
40
1,500
30 1,350
20 1,200
1,050
10 800
0 750
555888888333 q94
C = (=8 C = (=8 C = (=8 C = o C = o
2289289283283 z28
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TO P5 : OCTO B E R FSS INTERNATIONAL INVESTMENT ADVISORY
uu9. 1davlny nAUUmoa

MTC TB

BUY, TARGET : 56.0 =
'n_:fk‘"w:%ﬁﬂo(mu)

2 A
iovlng NIAUUdoa

/

/

THAI CAC : Certified
CG2024:5

Analyst : Nathapol Pongsukcharoenkul
License no. 049193

IsSTAYAIUEUNED MTC shaidanuned 2025 A 56 UIN (GGM) IRBUINT 2.74x P/BV
(ROE 17.5%, COE 10.2%)

KEY STOCK DATA

YE Dec (THE m) 2024 2025E 2026E 202TE

waulUiuntin mMmsdaifuntivey MTC guidulUnuntushisiiazisinnnisild

e . o A - Operating profit 7326 BB 10,371 11445
nwsoudulllaigas anAdnousuiinsaulunisirs:nlna=Nauinednnus:auAnu
o o . Do . P Net profit 5867  TOB3 8297 9,156

niswan (IulgiwonisusinaMuAduFdu) agwlsnnu IudltiuiAsugRINAINEY

o e il J ~ EPS (THE) 277 3.34 391 432
guadiog Inelawn:lunsainwe na:nalagaiduivunninmMeauinnan nnidulouny
_ B L 9 , o p vs Consensus (%) - 28 78 a7

JUIANNSAUIASUINIAWIINIA 2= nAoATUNIWAUNSWEVOI MTC UINV
Sgunanns:=AUIASYY N ol uwaudNAvAUNIWEUNSWEVDY ICU U Recuring net spe7 7083 8297 941%
AUNIWAUNSWEIIazAUNUAIUIAEN (credit cost) AMRI19=Snulnlugosnsinasy Core EPS (THB) 277 394 191 472
2568 IngunuAsadiisn Vt’u:nE)GIS'mO']UﬂSOUﬂE!UHUIaU (NPL coverage ratio) n EPS growth (%) 19.6 0T 17.1 104
InuNzauagn 140% Buusanrinlandolu 2Q25 Core PIE (x) 139 M5 9.8 a9
nsvengavludiio:=agn 600 1KY a:fulrtine:=ivusutiovad Insdalubwannruri Dividend yield (%) 0.6 13 15 17
ThU 15iUSEN9:IWUUs=ENSNWNISANTUWULUNTSIVUgoRGUBosRaa1v19IN Price/book (x) 22 19 1.6 14
UO?UUFiS’]O THB20m Is7duuadnsiAulnduiso 13% y-y dmsul 2025 ROE (%) 17.0 17.6 17.6 16.7
MTC AR3EndouRUNURIKUN:aUS:HIWRUAFAWUS:INANA:TUUIN9:08A 20/80%  ROA (%) 37 39 4.1 40

(@nJ990u 18/82) nsfidiuansinUs:inAsaitiolidnuneioatuauunisiauln

o , . . I . — r Sources: Bloomberg consensus; FSSIA estimates
vovduigeagwaliaue dnSugounsanacd 2568 usSune:uitiulunnisoan

WusunsTuds:inAuniu IneGlenaandununmsiduadliioifisunundadisn —MTC ——SET RHS)
& : - — Lz Price: (THB} SET Index
I0ouAU IsTAIndwads:naunisvad MTC Tu 3Q25 dvaunsnimulnling y-y, g-q 100 1 800
nnauidenduiAulnsioitios AUNUNMSIIURIBUNSIAIKNERN99:anavIANToY la: gg 1650
AINMWAUNSWENGIRA MiknsAud1sourtiFoana 70 1500
4 . P - § 80 1,350
waus=naunis 2Q25 aonuIMIUAMAWSOU Credit cost la: NPLs Ragilus:Auma 50 1200
° — i - . 4 — 40
MTC s189unnlsans 2Q25 ogn 1.65Wu au. (+14% y-y, +5% g-q) Nvtnsiauln 20 1,050
e . ,oad e = 800
vavauidedvaglumnmurinn 13% y-y 1a: 4.3% g-q luvruznAunuAIdudlunis fg o
Udouduido (Credit cost) oglus:AURIBosUouR 2.48% IndiAednAunisinn Tu S5 5 3SR SSRIIIS S
e o o s § 5§ 5E 8 5T 85 E25 58
NWsoUAUNIWAUNSWEANINISIAAIaNURYIINdREoUnlRouAUNIW (NPL =0 P07 =070 20720

ratio) Ranad q-q UogA 2.62% dnsNnsniofovadnlifiouAINIWANSJAIA 233bp
IRBUAU 244bp TUU 2024 IIa:9nguaAR 393bp Tu 4Q22 Ia-andoudrsadriontinos
ARINTWAZIVU g-q 10U 139% dunulunisidiuagh 4.60% (-4bp g-q) FANSAIST
AATSA 4.63% ogidntiosBurnliisiRiesnUsziiumsUs=ransdunulunisidiulu
2H25 duAseganiuallivdnsinanideviad filsans 6M25 Anidu 45.4% vou
Uszunrrumsiulvedisn
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+INANSIA

FSS INTERNATIONAL INVESTMENT ADVISORY

TOP5 : OCTOBER

uu9. 3ulta (Us:INAlNg)

SYNEXTB

BUY, TARGET : 14.5

THAI CAC : N/A
CG2024:5
Analyst : Kampon Akaravarinchai
License no. 115855

SYNEX's 2025 business showcase KEY STOCK DATA
SYNEX Iaus:n1AnwussnelsdinadmnsunAnigdeguunazeunnn AoTUIRGDU YE Dec (THB m) 2024 2095 2026 2027E
nanvedyssnaUdagUuduAdiiuninguanAn B2C lla: B2B Asounguwasnhlwalo Revenue 41004 47899 51959 56165
auAnnnau [ngIs1AIA3T Apple la:NaUINUGY 9:50AvaSNTVILUAUNSIAUTAR  Net profit 688 714 727 779
ITaInsulul 202526 dmsunadu Apple MA:TRontiaudon sounisiuasu EPS (THB) 0.81 0.84 0.88 0.92
a . VI = Consensus = 50 6.1 8.5
IndouaunsnIwu Ila:=n1svenegIuanAEUAUEN 1BU ADVICE lazonesoufivéu o = L =
_ . . . EBITDA 872 820 %1 1,029
JIB Mobile uan21nti uSBNGIVeNUNISVIE App!e Wugedn B2B lnguniaue o s 79 651 7 79
T[sadunsuavasihanAn doussnaINUL AoTUIRABUEIATYR:U19N Nintendo Core EPS (THB) 067 077 0.86 0.92
Switch 2 EPS growth (%) 320 14.0 116 72
e e Core PIE 18.1 159 142 133

veneriggsiolnu e PIE ()

. , _ Dividend yield (%) 3.0 41 42 45
SYNEX Iaurtinmlenialril q iwevenewasnssiivogwsioilion [ngn1nd0:1AU  gyesmpa ) 20,2 187 177 169
AWAUKUNU 4 sshiaran Tann 1) wawunavonng SYNEX Solar 2) usnns Price/bock (x) 23 22 2.1 19
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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
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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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