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FS5 INTERNATIOMAL INVESTMENT ADVISORY

AAAIANIIIBIUINADNISUSSGVOANAINISAT

nagnsnisanu

Analyst : Veeravat Virochpoka

ansg-ou auuleouegnISIudnualuuNgoeL/au

License no. 047077 AA1YavaoItudy NWAIIINSNISNS:AU Quick Big

Win vx18uIiuwaluégiou w.e. 10usiult aunas
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nums lnednsinBRIRUEINUA=AUTLTEFRWINS:AUT9QUU 1S
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NNLUISIWUIASUFTRINY Quick Big Win tu 5 1ankan Nunis
sndnidaRuns:AunisusinAlia:nsriouiRgos:o:4U UIMsNIsan
ms:hliauvedUs:ssulazwuanwagoulinau SMES soufiums
Uandonvednnndinsunisainu madn:Isuiiuwauontuiiiou
w.o. 25 1JusAuTUouiil 2026 sARENIANSEIeoNAlns:a0
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F&S INTERMATIONAL INVESTMENT ADVISORY

TOPS5 : November

UU9. W 19N3MSI

CPAXT TB CPA{TRA

BUY, TARGET : 26.0

THAI CAC : Certified

CG2024:5

Analyst : Kampon Akaravarinchai
License no. 115855

n'mr_rﬂs° CPA)iT 3Q25 aaumalanui?u y-y mjumsugnv KEY STOCK DATA
Us:luunh'ﬂsUnm C:PAXT \]36:1 3,()25 n 2,227 mumrl elma\l 5.8% y:y liaz 4.7% q._q o P ————
mmvghanmlmlnavmsmﬂsvumu (GPM) voy Lotus Ridousoau Tnelissnyuudou 200 508745 520300 530722 558,509
MngaAvIBNivUTUIa:andou SG&A rasrelananavijainunuyoaiRgonuvasy Net profit 10569 11573 12504 13349
nou UeduondrAry Tain 1) AMndteonviesou:inuln 2.8% y-y Tu 3Q25 Ingln EPS (THB) 1.01 111 120 128
IsIryUINMSIUAaWATHL vrusR SSS AMNG19:NSIAD y-y &MUy Makro llas LR - (01) = (7.2)
: . " EBITDA 36,756 29237 43232 46281
Lotus (Ing SSS vou Lotus T?alland anav 2-3% y—yllm"[ﬂsun']svmlzsm’m SSSn Recurring netprofit 11,074 11573 12504 13349
iannsluuiaige) uenand s1elRANEITIAINGW:-WumdIdNtoY y-y Nla: 2) Core EPS (THB) 106 111 120 128
dndou SGRA riesneliinInd9e:anavidntios y-y 99NNSAOUALSAUNUAT Chg. InEPSest. (%) 22 - - -
Js:ansnaw EPS growth (%) 26.1 45 8.1 6.8
- e e o . Core PIE (x) 21.3 20.4 18.8 17.7
waus:naums 3Q?5 annnu?'mamsamlsvumumnmskunaaumaa Dividend yield (%) 31 14 17 40
NNsANIiuungaumdavijainsunuUneu Ingilawi:9ngoAvienau non-food  EVIEBITDA (x) 86 8.1 72 6.5
vou Lotus hypermarket Ranad aninnangiugilugoddans 3Q24 Alisuontaud Price/book (x) 08 08 0.8 0.8
P o = = - Net debt/Equity (%) 263 267 237 204

NUINSNISNS:IUNINUAING NISINITUNSUIISIVU 18:N19:1ASBFNINB:a0M 1S1AA

’ ROE (%) 37 39 41 43

drdmsarlsvusulu 3Q25 9:0¢N 14.42% IWLVU 3 bps y-y 9INWavedn1susu
TAsvagndny3 Kansinsnenistioon 5msqﬁ'ﬂS\7uﬁuo'mn'lsﬁ'1|Uuoqu9:ofg:ﬁ31o Sources: Bloomberg consensus; FSSIA estimates
14.1% anad 28 bps y-y [ngranu191n Lotus

Price (THE) ——CPAXT ——SET RHS)
glis:=Tosunanonlasims “Aua:nss” B ST o
rinls 9M25E AnITUS12 62.3% Vodus:urrunisnal (RBuiu 63.7% Tu 9M24) 35 1700
a:fouwals:nouns 3Q25 AsaundnAaidntios eglsfinu IsnAR3ATsTu z” 1533
4Q25 9:WUADINISIKUUVOILINSNSNS:FUIASUZNINIASINV:ISUluGouUany 20 1,400
IFoun.A. 2025 NJ 1) UINSNISAUA:AST WAH 13:N1SIAURUTASAIFRANIS ANAS9: 15 1,300
aswidnRuryuIdeUTus:uUIASLENSI1o 1.16 laudruunmelu 4Q25, 2) LSS " 1?23
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TOP5 : NOVEMBER

uu9. 91IowWwn

GFPT TB

BUY, TARGET: 13.0

THAI CAC : Certified

CG2024:5

Analyst : Sureeporn Teewasuwet
License no. 040694

nusliiurls 3Q25 =vainsvanlunguitiodns

ARMIsans 3Q25 agjr‘i 688 au. (+7.2% g-q, +27.0% y-y) aurntole niv:1udny
Jrymiiswnunuys1s10 1.5 1Rou Ns:nusonswan lla=aannliusunculndsoon
anavidu 8,000 AU (-5.9% g-q, -15.8% y-y) nausnusiAlasdlniuds:inAgousnd
av 21.3% g-q, 18.6% y-y Usuasunnansimlnidu (-1.7% g-q, -7.4% y-y)
veusAnMwsausmingdieandulndiAsdnsunanouagius=AURFS1D
USD4,500/tonne $uA1ns1elisou 3Q25 9:anavsio 2.7% g-q 11a: 6.0% y-y
QAIRUAD dnsrinlsvusuRWIVUISY

doundurilsussnsoulilgmogoslulnsunal Iwsn: GFN lla: McKey gnns=nu9n
JrynissanuAUWBIBUAU 1IS1ATRgouNuInTIs:anad 38.1% g-q lla: 40.9% y-y
inavRAulnsuNaTrAe dnsirinlsiusiu AmMavauTuin: 19.8% rgnaianiusou 17
U (Gusanst) 2008) 9NSUSHUNUANNAURaRadlfos WIRUA a1uNsnAndINsanay
vosusunnulnigiean, s1Anln azdounuarinlsusensoulsinukun

nuolliurinls 4Q25 &ugi 100U low season

nuoltiurinls 4Q25 dugisioitios IKIJU low season Iwsn=UrynIlissinunanane na-i
Andddenideunnaninsunanou IstAInUsSUnruddeanln 4Q25 Usuiuidu 8,500
§U (+6.3% g-q I ~13% y-y) lazAINEoUINIRMTS9INUSENSOUR:NAULUNWU g-q
Tnelaw: GFN Amalgisuwauonansalasdln 4QTD vauvuidu 13 uan/nn. (+
10.2% g-q, +4.0% y-y) uonmnﬁmm6olﬁuauon0ﬁnﬁur]u5mqﬁuﬁ'ogﬂus:ﬁusi"']
10ousiueNRIRUnITss:61U 630-650 au. fioldurnlsizAns1AA

Usuvuibu e siousnAidruneliui 13 uan

|SﬂLJs"U|v_\iuﬁﬂsqn§U 2025-26 WU 16-22% 10U 2.61 WuaU. (+32.2% y-y) lla: 2.36
au. (-9.4% y-y) minnnnlst 2026 U‘s‘uaamnuauonvaummcimqﬁuﬁU§uauusu
anay ilnesouditiodunnlsiaun FeUsuldsrnndnunet) 2026 A 13 uan (B9 PE
I 7x) $1AMAUTUUINSARITEY 5.3x 2026E PE siranlunduitiodns nle:idu
usBnIRgolunduItiodnsnisn cover AIUIASU SET ESG Rating IWs1:50UddA
p=uulutiove Social Andncuri IGievenTiinsiUAIeveyalians srusUNSIU
ASUMUINEUA AYGUSBNIFSUNSUUs:IRUMINEN9 la:=USuUSITRTRMUINCU7 9Am
FnonlisunsInduAudnASIlusounall
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ALWAYS A STEP

AHEAD

KEY STOCK DATA
YE Dec (THB m) 2024 2025E 2026E 202TE
Revenue 19,314 19,102 19,694 20,560
Net profit 2,070 2 6597 2,364 2271
EPS (THB) 1.65 207 1.89 1.81
vs Consensus (%) = 16.6 77 (0.4)
EBITDA 3,115 3,932 3,783 3,753
Recurring net profit 2,033 2634 2,364 2,271
Core EPS (THB) 1.62 210 1.89 1.81
Chg. In EPS est. (%) - 231 185 141
EFPS growth (%) 477 296 (10.2) (4.0)
Core P/E (x) 6.2 48 54 56
Dividend yield (%) 21 6.2 56 54
EVVEBITDA (x) 50 34 31 27
Price/book (x) 0.7 0.6 0.6 0.5
Net debt/Equity (%) 137 26 {5.5) (10.4)
ROE (%) 11.0 13.0 10.7 9.5
Sources: Bloomberg consensus; FSSIA estimates
Price (THB) e GFPT ——SET (RHS)
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TOPS : NOVEMBER

uu9. 88AU NSU

ICHI TB

BUY, TARGET: 14.0

THAI CAC : Certified

CG2024:5

Analyst : Sureeporn Teewasuwet
License no. 040694

nuoltiurnls 3Q25 ovshndnfineAmIAntios

AARnIsaNS 3Q25 agh 326 au. (-19.9% g-q, -8.7% y-y) 919MNIAIRUAA
1antios MnlusournlsvrgRAulu 2Q25 AR9:Trinlsuné 3Q25 1AUTR 4.7% q-q 1isi
guamnav 8.7% y-y a'nm;]ﬁ'mﬂlm a-q mmnd'ﬂédwn'lsvwﬁaﬂaamquma na:
AUIwuUNIsluyrunaum eioummvgr‘inmﬁﬂso:dauﬁoa\] y-y U19nsnelsisnieon
anadIWS1:WUNNUIN lla:UssgnArnadselantatin

Anselnln g-q KUUINgNA1 OEM

1IS71ARS18IASIU 3Q25 oajﬁ 2.18 Wuau. (-3.5% g-q, +2.0% y-y) U191ns1eln
anA1 OEM (Unu:w§oddeon) AANANSIADR g-q ||a:|ﬁuImg\1anriour‘iunuILiG
$1916 OEM awnsniinduwaauinsrelinuwsinanadlfinunun Jonnstels
dvoon (sou OEM) 2:1Aulngy 167.0% y-y vruzAnAs1eTETuls:INFv:anad 2.8%
g-q lla: 6.5% y-y muyaAnanindesiunseuioadnans segment Inoyar
naBNTIOWSOURAL 2025 YTD anad 3.4% y-y 2nWumnikiin
dnsmlsfntdunudurinlng :nmsauAlEse

AIRSNSIMISTUSUDER 24.3% auvuIntiosan 24.0% Tu 2Q25 IIKanadan
25.7% u 3Q24 nisunudnnauusuanal I1iu191N product mix IWS1=dngdousneli
anA1 OEM IWuVu vru:AusSnIgitiunounuAiginuagsioitios A SGEA to
sales anauunagh 6% 91N 7.2% Tu 2Q25 dnsudouniirilsenaulntiBetne:a
TuWugotin munazrasdonluanialunandulatige

dunuzundo sioesraithine 14 un

GjusKnsTHBa3MUDILUSETE 4Q25 Lne=WuMD g-q las y-y la:dUNaULEGINdN
2Q25 10ugnguanvel Is71AA ICHI 9:10untisluusBnAliwauon9INUIRSNISALA:
A8y 9n%oul 2020-22 TinnsTEumsnisAua:ASIsoU 6 Insuna FSSIA wudn snelld
s vgowSouAuluUs:INAvad ICHI TnmsiAulnlugounoandunataldinninsunaiode
$19 13.9% y-y 1$789AvUs:unrun1snlsunfAl 2025 -26 auiauidu -3.3% y-y lia:
+7.2% y-y AUEAU la:zAss1AIdInUIER 14 Un s1AMAUTeQUUINSAR 11.8x
2026E P/E lla:n1ndnswanauinuiiuduwatla: 9% duiuzunde
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AHEAD

ALWAYS A STEP

VAL aat Ll L LA

KEY STOCK DATA
YE Dec (THB m) 2024 2025E 2026E 202TE
Revenue 19,314 19,102 19,694 20,560
Net profit 2,070 2 597 2,364 2971
EPS (THB) 1.65 207 1.89 1.81
Vs Consensus (%) = 16.6 77 (0.4)
EBITDA 3,115 3,932 3,783 3,753
Recurring net profit 2,033 2,634 2364 227
Core EFS (THB) 1.62 210 1.89 1.81
Chg. In EPS est. (%) = 231 18.5 14.1
EPS growth (%) AT T 296 (10.2) (4.0)
Core P/E (x) 6.2 4.8 54 56
Dividend yield (%) 21 6.2 56 54
EVIEBITDA (x) 50 34 31 27
Pricesbook (x) 0T 06 06 05
Net debt/Equity (%) 137 26 (5.5) (10.4)
ROE (%) 11.0 13.0 10.7 9.5
Sources: Bloomberg consensus; FSSIA estimates
——ICHI ——SET RHS)

Price (THB) SET Index
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TOPS : NOVEMBER

+INANSIA

F&S INTERMATIONAL INVESTMENT ADVISORY

uu9. su1nISNSIing

KTB TB

BUY, TARGET : 29.0

THAI CAC : Certified
CG2024:5

Analyst : Nathapol Pongsukcharoenkul
License no. 049193

3Q25 results at first glance KEY STOCK DATA
(+) flsgun31AA 15% 9INEUNUAISEdFn FunusItuUanad la:snelidu YE Dec (THB m) 2024 2025  2026E  2027E
IVaINS Operating profit 59255 62929 60382 59957
KTB snegvumilsans 3Q25 N 14.6 wuanuuin IWUVU 25% 9 nUnou 1a: 32% 990 Net profit 43856 46568 44682 44368
Insunanou gundus:urrunisvad FSSIA $19 15% N1a:gundan Bloomberg 6% EPS (THB) 314 333 320 317
J998RAN3IANALIIN 1) fiunud1sadRRnINGIATA 2) AunuAItiuguaRal Ila: 3) vs Consensus (%) - 37 30 (29)
swldidunaguvunsieliAsssuitiouna:rlsonmsainu ST DY SR SENERL N SSI

. e e o v Core EPS (THB) 314 333 320 317
Arunwaunswelnusoulu 3Q25 AncnAIanUay dnsndountiideagn 3.52%

, _ o - o ) EPS growth (%) 19.8 6.2 (4.0} (0.7)

anavNlnsunanou 1a:9ns1nouAsaunauktiiduaglus:augian Juls:mnismi
L Core PIE (x) 82 77 8.1 8.1
N 207 %

° Dividend yield (%) 6.0 6.3 6.1 6.0
IS1g9AIATIUELN B Ns1AIUKUNE 29 UTN [RYUBINANSWANDUINUADEIUVDIL Price/book (x) 08 08 07 07
fiorfuluzgoul 2025-2027 9:o¢jinds:AU 10% BufiodngunamlundusunMsvuNn ROE (%) 104 10.2 93 88
Thryvoulng ROA (%) 13 13 12 12
Highlights Sources: Bloomberg consensus; FSSIA estimates
= FuidoiAuln 1.1% 9nUnou Ikanad 3.0% Nnlnsunanau a: 3.9% AuEEul

o . - o L e = = T = —KTB ——3ET (RHS)
duidesnedoslnuiawr:Ununa:auidaunnaduidunssvunan veu:naudonnsy Price (THB) SET Index
_ - = 50 1,200
NIASSAP lla: SME §98:20610 -
" f - 40 '
= dousiuneniTugnsoagn 2.83% anad 13 IAWUFIWNNINSNENDU donndadnu 1,500
vy _ . _ o _ 30 1,350
Jszuarunsvauisn idAununiinNsiiuanal Inwanduinuanduidaiiaznisasnui 1200
- 20 '
gounaonnAau dousinvnonitelfanad 1,050
10
v ' —— X e ' » 800
® s19lRduDEN 16.6 WUALUN IWUVU 48% 9nUnau 11a: 26% nlnsunanau In ) <o
o v pa—y pa— p— - 2 — — — — N0 M s s s s WD W0 WD W0
ISUKYUINATISIINNISAINUIASIEIAAISSSUITUNINSSNAUSHISADIUIIIAY dedGagdaagdanaadgdagg
5235523558355 8355838

" Snsndousiunusiosaliiogh 37.7% FNJIAISIANA 40.2% 9ngusnelifgavu
na=unusItiuiuRanas Ingrawn:AlgIe9nnswgausensveia:AlEone
Buq

" prunwAUNSWEQITIINSIVU Sns1AoUASEURAUKTIAUOER 207% Budouasny
AusuRlUAIRoAWIFsIHTIFLTUDUINAR

" HnswanaulinuAddouvadyiioRuaen 12.9% gundnlundusunnisingsielkng

uSBnHanNNSwe AUSnuIN1sadnu 1aw 194 10d duinesiuduniua $1n
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TO P5 . NOVEM BER F&5 INTERMATIONAL INVESTMENT ADVISORY

uu9. 1adlng nnddmoa

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

AAnIIUzUNSe MTC saAnidanune 2025 A 56 uan (GGM) Ieuini 2.74x P/BV KEY STOCK DATA
(ROE 17.5%, COE 10.2%)

. . YE Dec (THB m) 2024  2025E  2026E  2027E
wauluiuntin msdnifiurtivoy MTC E:J_\]I‘LzJUILJm']Uﬁﬂl;UQ"i"]SIIa:IS'lF.ﬂﬂﬂ’]Sfu’[5 Operating profi 7328 BES4 10371 11445
nwsougullsingas anArdinousutiasauluNsETs:HliNa:JEUIWOSANUS:aVARIU oy s 5867 7083 8297 9156
mswan (WlEiwensusInamuAowgndu) oglsfiniu nusltiviAsugioninnig EPS (THB) 277 334 391 432
gunvidog Insiawn-lunsdinwe a=n1ATEIJURURAMMEUINAGA KINGUTBUNS s Consensus (%) - 58 78 a7
s“gmaﬁns:v"gumsugﬁwhaﬁ\mﬁn Y:10uwaudNFATUNIWAUNSWE VDY MTC UINVU  Recurming netprofit 5,867 7,083 8297 9,156
ACINTWAUNSWEIIa:AUNUAIWIADY (credit cost) MAS1R:SnuTRTULoIRSIH&U Core EPS (THB) 2 33 39 432
2568 IRBUAUASIUIISN VIUzNaNsIAOUASOUAAUNTIE (NPL coverage ratio) A EPS growth (%) 96 A7 171 104
IMUN=aUagR 140% BauSGNAnTGN&slu 2Q25 Core PIE () Ea 28 82

e . L. . _ ... _ _ . Dividend yield (%) 06 13 15 17
msva'wa'wﬂuguozagn 600 IIny IIEl:TUUHU'W:UO']UO.UUOEJaJ Io?aaaluuwamnrun Pricefbook (x) 25 1o 16 14
Thu ||du§6nv:|\Tqus:ﬁn§mwmssi"1|Uu\nuuijlumsw_vuaomau|ﬁaviaa'nnv'm ROE (%) 170 176 176 167
J990uns19 THB20m Is1gauainsinulnduide 13% y-y dnsut 2025 ROA (%) 37 19 41 40
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Disclaimer for ESG scoring

The Dow
Jones
Sustainability
Indices (DISI)

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.

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 10D, 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 assessment, in place: of policy and control, training of
(CAC) managers and employees, establishment of whistleblowing channels, and

communication of policies to all stakeholders.)

| 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.

iy 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.
MSCI " MSCIESG 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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