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‘Long-term rally likely to continue into 4Q24-2025°
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Analyst : Veeravat Virochpoka
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FSS INTERNATIONAL INVESTMENT ADVISORY
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+INANSIA

FSS INTERNATIONAL INVESTMENT ADVISORY

TOP5 : OCTOBER

UuU9. n1on1Agulng

AOTTB

BUY, TARGET: 65.00, +1.6%

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

AOT 9:18unAuunsulaenmidnsuineatuvarin
3 KEY STOCK DATA

nav AsU. dualenianniseniduniBainsSunisgoauAtdaonnivasdniauniavaia YE Sep (THB m) 2023  P024E 095  2026E
WiteiSa q U AOT Tnds:nAenianduviedudndasnniBdnsuingatuvainlu 6 Revenue 43141 65534 74203 82510
aunubuduidualid AOT AaviSunAuWuNSUvIeFUAUaaANIBaMSUINEITUVIITN Net profit 8791 19182 25172 30,768
soU 2,251 AsU. Tu 6 aUWTUAVIGAUR 1 &.A. 2024 [RBUSENS RWrIUNTWURISENAU EPS (THB) 0.62 1.34 176 215
. _ B . _ susnalatus vs Consensus (%) = (6.9) (1.0) 23
IWoUSuUsuArUNIWNISUSNISVaYEUIUTU uonmnumns'ma-msqus-nus:w ATuMT EBITDA 23230 7685 45132 52,567
(MG) Tudiryryrdudnauveu King Power fiun9:anad 1.7Wu au. Tu FY25 Auliuis1iv Recurring net profit 9247 19192 25172 30,768
Jsuanus:unrunisninlsunat FY25 veuisnad 6% 10U 25.2Wu au. Core EP'S (THB) 0.65 134 1.76 215
. v . i Cha. In EPS est. (%) = (0.3) (6.2) (7.0)
ylaeanssinus:inATu 3QFY24 WusmdiOu 90% veds:aurieuladn EPS growth (%) nm 1075 212 229
Jsurruylneansin 16% y-y lu 3QFY24 (0.. - U.9.) Inglndedewanauvindsuru Core PfE (x) 87.3 421 321 262
tlneansrnUs:INARZIVU 28% y-y (90% vads:Aunioulnn) IsT1AA3SETE Dividend yield (%) ) 11 14 18
A h B EV/EBITDA (x) 372 225 187 158
AsNsylnoansvioan (PSC) v:In 33% y-y u 3QFY24 9ndsuruylnuans Price/book (x) 73 62 55 49
fuUs:inAnagluincuriana=A1 PSC NUSUU 30 unsard shelidudniuune:ns:Ian Net debt/Equity (%) 49.4 302 220 137
WU 35-40% y-y lulnsunatina:gundns:Auneulndn 30-35% 9nnisSuls:ustels  ROE (%) 8.7 16.0 18.2 187

x 3 o . . . o : Bl ; FSSIA estil
VUR19INErYryvau King Power TUNTWsoUIS1ANAINSETAR:IWU 27 % y-y llas Sources: Bloomberg consensus; FSSIA estimates

ANTEING9:IW 21% y-y Ga=rtHrlsUNGAINU 44% y-y 10U 4.7Wu au. Tu 3QFY24

maflsunf FY25 9:Tn 31% 10u 25.2Wu au. Price (THB) AOT SETRMS) St index
. - - Lz 3 _ _ 100 1,700
mignn1ssuds:nusielnvuni191n King Power 9:anadld 2.8Wu au. tu FY25 91nun 2 20 1600
ASuandnves AOT (MsISunAUNUABIWsEIa:zNsuniANSUVIEEUAUaonn"E 2 1500
MSUIRBOTUVAITN) 1ISEIAIATY AOT :818uUninIsSUNFAINGR 31% y-y 10U 25.2WU 8 1,400
au. Tu FY25 Inglidedowanauanusunnugineansiaivu 15% (14281ulul) 2025E 40 1,300
o . . 30 1,200
Ineunu 12331ulul 2024E) 20
. 10 1,100
Jsuanus:=urrunisnalsnavdedunaauvrnuanield 0 1,000
, S8 JdIYIIJIIIT
IsTUSuanUs:urrunasinlsunal FY25-26 au 6-7% IWoa:founi1seniansiuviy = f% 3 S; < &*1 § g, S &f—l §, g‘, = &f—l E
- —_ o — ] — - " -y - i = lawl tar] k)
FduAnUaennddnsuinuotuvainna:zInsianidanunel FY24 TKuh 65 uan (DCF)
AOT innsovielnuiis:AumsUs:iDuyarifunaulon 32x FY25E P/E Is1o31s1A7
Hula:riouvno$renununlundona:ideduuonariryeginisifudn PSC d1nsu
lneanstinena:asuindoisouivanyryrduunuRimuTuo AU GiKuSNs
T AA2nA o o The Chairman of The Audit Committee and Independent Director of
MAWUAUSIEA 3 Aduulugosstuni

Finansia Syrus Securities PCL is also AOT’s Chairman of Board of

Directors
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+INANSIA

TO P5 : OCTO B E R FSS INTERNATIONAL INVESTMENT ADVISORY
UU9. UINON 18U godaunoa

BCHTB

BUY, TARGET: 22.00, +21.5%

THAI CAC : Certified
CG2023:5
Analyst : Teerapol Udomvej, CFA

Highlights KEY STOCK DATA

» isnldsuleyaiBiuonidntiouanAus:3ulndIAs :KraIsIENIULaUs:NoUNS 2Q24 YE Dec (THB m) T s e o

IRoAUAdUAVoaVaINaA 2 Us:nshtnv:8aruvululd

Revenue 11,729 12,383 13659 15055
= Jausningonuditiniiuds:nudinu (SSO): aurnulsywaIulavNBu=ISINU Net profit 1,406 1,605 1,875 2171
SS0 neulBudryryrdnsutntin (Meluidiou m.a.) Insouiwune:=vealA SSO IWU EPS (THB) 0.56 0.64 075 0.87
JuUs:UNnUEHSUNNSSNUIRGAUNUEY (RW>2) 113:50Us:AUSNSINSINBITU (Ln9: vs Consensus (%) - (1.4) (2.3) 38
o6 12,000 UIVRW) EBITDA 2,802 3073 3469 3,899
. v S s T . o . Recurring net profit 1,406 1605 1875 2,171
VodouINgonUUNYEs1uBo sowmtlnan ASU s-nlumsmamu (GOP list) vounIomn: Core EPS (THE) 056 054 075 05T
uSBn< AMAIAIA:Us:NAsIEBolsIweuan:lnsunissuds:nunissuiiu EPS growth (%) (537) 14.1 168 158
neluzaudi BCH Uuleae:lsilurtiviuaulsswaruiansguianionidon Core PIE (x) 273 739 205 177
= BCH 9190UinNdmsIN1sS9191dun 7,200 uan/RW Tu 4Q24 iwaiagvdrsadiuUntin Dividend yield (%) 3z 23 23 27
" BCH lfisunsdreiudmsulsaidosutiouanringan SSO dmsumssnuniut EVIESITDA (x) 139 124 108 o2
e e e L Price/mock (x 30 29 27 25

2023 lla:A1n919:0unnmIsSIWUIAUDN 60-70 au. Tu 3Q24 (INvununils 54 au. Tu )
Net debUEquity (%) [44)  (107) (175  (239)

4Q23)

ROE (%) 11.2 12.4 136 146

= gusnasliusuamithsnelsl 2024 aseniineidudnsiadosnaniuntivnanas ,
v v Sources: Bloomberg consensus; FSSIA estimates

agnlsimunisUSuanfiunanonunenoudnsulalugos 2H24 Une:Isudona:
Jsugoavuioiiounulugod 1H24 (+3% y-y)
——BCH ——SET (RHS)

» [sowgnunanegiundua IHUSUINUANSNUNIDAY 3-5% UuAdIsIRoU a.n. Price (THB) SET Index
4 " . . 1,700
" ARI Radiation Oncology Clinic 9:18ufiduwuluidiou n.e. la:Amsv:ansiunulu 33 1600
T @ av g = . . 25 '
nsavsogUosuziSulAnnlsuwenuiasyls 60 au./U BCH AMndnaunmINanoo: 23 1,500
o - _. o — 21
waniJunnlslanmeludisnvesnmisantugnu 19 1,400
17
R dation L 1,300
ecommen i3 1200
" saAAuvead BCH USunoanauluido 22% Tukou 3 inounuiuun 1s113031s1A1 S 1,100
munanolgia:fiounonuivoadAnyny 2 Us:ms (nsINMsaeiiudinsunissnunii Yl A N N A e s 1,000
x S g HoTss S laegs S YRR LTTE
AuNUguvay SSO 11a:0rygs1eBalsaweuiana:Insuni1ssuus:nun1s91eiiuvol §5383553858238585%3

AIoM) 188USEEIIED ISU=UNTRTNaNUE:aURUIToSoWaaWSVaIAIUMI0aAINETD
Aune=eanuIluuonkiedumpRUISItosanisTRusdngounouideisio
wamoulnurinawaniduuon BCH bnnsdovielnel Valuation Aunaulon 24x
2024E P/E
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+INANSIA

TOP5 : OCTOBER ALWAYS A STEP AHMEAD

uu9. A1SU19NSU

CBG 1B

BUY, TARGET: 88.00, +13.2%

THAI CAC : Certified
CG2023:5

Analyst : Sureeporn Teewasuwet

3 »n.ﬁ-luﬂ -n.l,;‘n)
e

doundunatnvesmsaunolaianagugaluluinou d.n. KEY STOCK DATA

nanaindasAugrinauluUssinAlnUs:untu 7-8% y-y Ul 2024 1SIAGVURIN 3-4%

YE Dec (THB m) 2023 2024E 2025E 2026E

Tugou 1H24 Tuvru:A CBG douniinannBausunturinannguanlnin 24.8% Tuifiou

, . e Revenue 11,729 12,393 13859 15,055
a.A. IWUVUIN 24% Tuidou n.A. 30ﬁ'ﬂﬁ[ﬁﬁ’]l0580§jﬁ 24.4% Tu 3Q24 (Ifgunu Met profit 1,406 1,605 1,875 2,171
24.1% Tu 2Q24) Insu197nlUs “2 vom 18 un” A 7-Eleven lugouidou &.A. 1a: n.g. EFS (THEB) 0.56 0.64 0.75 087
IsTMndnsneldionindeviugrinauluds:inalu 3Q24 9:In 24.4% q-q a: 8.8% y-y B ve Consensus (%) . (1.4) 23) 38
. . . o v . . EBITDA 2,802 3073 3469 3,699
BousnusIelArUs:InANanadlfnukun NudistAndnganvisluwiiv:anad 20- -
o o Recurming net profit 1,406 1605 1,875 2,171
AAnIlsgns 3Q24 :ranngignlnuluseu 13 Tnsund EPS growth (%) (53.7) 14.1 1e.8 158
. . o e o Care PIE 27.3 23.9 205 177

IsTANFselFoNTesTu 3Q24 2:8unsisd g-q TUINNISIRTIKUNIA:USSATUT] ore PIE (x)

) o o ) o Dividend yield (%) 32 s 23 27
iGosan Tawandang n’la\]VU'lEJIV’]éjma’llﬂ Mode.rn tljade JogUu Tawalndang &ulul EVIEBITDA (x) 139 124 106 g0
V18N 7-Eleven aglsinannisiaulnnavevinsovauynnasluls:inaAgadidnsanils Price/book (x) 30 5g 57 ag
AndndusegnldudAyIuvuzNAUNUSIUEINSIAD ISTANI1BMSINTISTURAUTUINS Met debt/Equity (%) i4.4) (107) {17.5) (23.9)
UNa 3Q24 9:08 28.5% IWUTUIN 27.7% Tu 2Q24 Uudaguhaniusou 8 Tnsuna B — e e i
fuduisndanarinlsans 3Q24 9:0¢h 762 au. (+10% g-q, +44% y-y) Sources: Bloomberg consensus; FSSIA estimates
USuiwuus:urrumsrinlsgnst 2024-25

. _ Lo L Price (THB ——CBG ——SET (RHS)
1573 rlsans 4Q24 v:lnsaitioanu g-q a: y-y In=9aguanvedtitionn 1) nwu fice (THE) SET Index

- S I o . _ > 1,700
duasunsvigraitivaiwelussaidrdouniinainin 26% neludud 2024; 1a: 2) N1s 160.00 1600
. — 4 4 P . JU— 140.00 )
Vg High season vov\ls‘snvmsa\muuaanaaaa (NuIndnnaz1dus) IS’]USUIWUUS-U"I[ILI 120.00 1,500
nasrnlst) 2024-25 u 7-8.5% 10u 2.87\Wu au. 11a: 3.14wu au. anildunasiaulni 100.00 1,400
o o N v _ K o o 80.00
49% y-y lla: 9.5% y-y mudau n1susuiusunanoa:riouauungiuinSoviugninadn 60.00 1,300
= _ . o - o e ' 1,200
guvuna=auuagiusielnvniosnanan (SoUN1sINYIMUNeNIa:ussNruri) Idu 900 au. 40.00 1100
- 20.00 ,
27N 1.5WU au. 0.00 1,000
. o F o o s SSYINNRNITL]LITT
AvANNIUzUNBarnauUSUIWUsS AT ruaei0u 88 uan T U
T o 5 O < o 5 O < o 5 O @ o >
S LCP 0T 0RO <™

IsnUsUsnAIdkuNeTUIDUT 2025 fi 88 Unn IsaUSuanAn P/E I rUneidu 28x 910
30x WolfdonndouAn P/E 1UMKUNEVEd OSP uNBuvu Us:uarunsinlsvauisiénll
sounowaSevedsshvidusRenvmnvunazwauonaniswulnulunuws BarinTing
doudaduidu Upside IWUIRUVOUIS IsTAvANIU:UNSonIuoltiudouniinannvivunas
finlsAnng9:Tndlu 3Q-4Q24

- thedins:Krannswei usEnrannSwegwauige Tesa 910a (UKnIsU)



+INANSIA

FSS INTERNATIONAL INVESTMENT ADVISORY

TOP5 : OCTOBER

UU9. 1I8UNSawsJIuUI

CPNTB

BUY, TARGET: 83.00, +25.8%

THAI CAC : Certified
CG2023:5

Analyst : Jitra Amornthum

inSeuidaBunsans:0 3Q25 na:usulaunsilriny 4 Fuen1sAn (2025-26) KEY STOCK DATA

CPN Uniwgiiunisadnut 2024-26 yar 1.5 niduduuiniunisidalasinisidunsa YE Aug (THB m) — = =

ns:0lu 3Q25 na:Usulaunsilrng Tu 4 gudnisi 1Bunsa ns:09:-Av0gUUWURAUS:UN  Reyenue 45613 49718 S2923 55254
1141s (Wunfdaou 47,500 ms.u.) Bu:Us:nNdumouAUENISAT NogoAe (Ununas Met profit 16,062 16,807 17,997 18,908
nauln) ia:Isunsu Ml ns:=010udundnnieaiReoRAnenIway assielionnnis EFS (THB) 336 3 4l 421
. JusUa _ 15 . Ius e . o vs Consensus (%) = 23 20 02
neovineoguidudunu 6 voyds:ind 1a:zdunu 3 vouniAls ns:08v1 udsndnndhadse EBITDA 24924 27837 20764 31283
gv I GPP 1.90 nauunsionusiol gaiduduau 4 vesnaals un9nt CPN duindau Recuming netprofit 14991 16,807 17997 18,908
UsuussAugnisAnniBunsa unaun 1Bunsa Uuind 15unsa 199asus: 1azigunsa Core EPS (THE) 334 374 401 421
Bodlnuioswosn UsuTaundoraSana:iuatrulugodd 2025-26 ©hg.In £7S st (%) . - ) -
Bevlruiloswasn Buv:ngosUsSulaundoiasaua:iualknulugod - EPS growth (%) a0 121 1 51
k3 v oo . .

manmnmmﬂuuumaa\lmq Mixed-use projects Core PIE (x) 19.3 17.2 16.1 153
S e o . o B o o Dividend yield (% 28 29 31 33

IBunsa U lazigunsa Yuinaidasnitunisunads 36 Una: 29 U muanau Nuaod yeld (%)
el o e . . e EV/EBITDA (x) 167 153 142 135
Augtidurudnaswsielnguidusunusaun voinau Insvnisnuruntiidudountigvou Price/boak (x) 3 1 5g 26 24
nwuvenedu 5 U (U 2024-28) vou CPN iwawanaunisinulnvedsialnlrlnioaglaz Net debt/Equity (%)  117.1 1M7.7 1071 99.6
ROE (%) 17.3 174 17.1 165

10% CAGR nogdounauveds1alnain Retail property 75%-80% 183N 20%-25%
17910 Non-retail property nelut) 2028 IREUAUIUIOA 1H24 A 81% vousnglgisoun  Sources: Bloomberg consensus; FSSIA estimates
97N Retail property YaAN1saiNuUASIGA 1.5 nijuduuan iIJugountisvedaunisadnu

5 Uveaausuni 1.21 iauduunn (soulAsunas Dusit Central Park 189) Price (THB) ——CPN ———SET (RHS) SET Index
ns:IARuAAINIINSY verenisainullneluiwunu 100.0 1,700
inagvediiuadnulus:: 5 UTuntine:u19nns:Idiluananiionis N1sQEu 1ansvieg 38:8 1600
Aundweiiinnadnsas CPNREIT sfosijoulvmsluinu 1.75 Inveanu CPN Glemalu 28:8 i'igg
msgﬁunT\iuﬁa|ri'1r;“10mns:ﬁu00<‘70un§e.>sm 8.0 hijuduun ||§:|dasouﬁuns:||a|ﬁu %00 1:300
anvnnisAtitugnulazus=uacu 2.0 Kidundndauuinsiol 1S11God1 CPN duisnveng 30.0 1,200
msavnulslnelugnlusiouiwunuegtioslus:u: 5 Uinuhiin ig:g 1,100
gnAgmalungu Retail AvANIUELNED 00 NN Nomon e 00
: : . FPYPIFIFFFFIFFyaNA
Uszurrunismisiaulnvedsnelfings +5% CAGR Tugoul 2024-28 AIS1AIANISHU /1 8E2383338&8838%8¢83

nodaveuusenuin istvoadds:uirunasnissielaiaznals (AAnals +7% CAGR Tul
2024-28) l1a:s1AUKUNe 83 UAN (DCF, 7.5% WACC, 3% LTG) BuAnidu 2024E
P/E A 22.2x lla: 2025E P/E A 20.7x J9qUUKu CPN $ovief P/E U 2024E-25E R
17.2x 113z 16.1x MUAIAU (-0.8SD Nla: -1.0SD vauAniade 3 Unalndn) AvAnIu:LUNGo
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+INANSIA

FSS INTERNATIONAL INVESTMENT ADVISORY

TOP5 : OCTOBET

UU9. 1n89 nasUaissu

KCG TB

BUY, TARGET: 13.00, +31.3%

FKCG

Corporation

Crezﬁné_ P[cagvm {foy our Tacte

THAI CAC : N/A
CG2023: -
Analyst : Songklod Wongchai

LsaUsuWLUs:Urrumsrinlsgnad 2024-26 Wuiadsla: 6%

KEY STOCK DATA

IsUsUIWUUs:Urunnsrinlsansy 2024 u 6% 10U 388 &uun 1AUIR 27% y-y 1o

YE Dec (THB m) 2023  2024E  2025E  2026E
a-NouwanisAtiuIu 2Q24 RNANIISIAIA MNdnsINTIsTuRuNaglus:AUEIazaul Revenue 7157 8143 9364 10768
nusltivmseaitioulu 2H24 Avduisrdadsuauungiudnsinalsiusiuiuantios na:1dugog Net profit 306 388 447 514
High Season veussivlu 4Q24 Tinnsaenaudilkiiii Margin gu soufisansnnsts EPS (THB) 056 071 082 0.94
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- 0, iati
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gnuey .u IOU . EV/EBITDA (x) 12.1 10.3 9.0 78
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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
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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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ﬂmznssun'ls/s{n‘%msﬂaon‘%ﬁmuﬁnm%wﬂ Avueda 1a5" 196 (R1A12U) TEA1TIEILKUIAMUZATIUATT/HUTUITUDILFENIA
nevdaudeil AEONTS, AOT, BAFS, 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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