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‘ Short-term retreat, long-term remains positive *
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FSS INTERNATIONAL INVESTMENT ADVISORY
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Analyst : Veeravat Virochpoka
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Register No. 047077 - v, i ) s - _x
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TOPS5 : NOVEMBER

uu9. unls: nSU

MAGURO TB

BUY, TARGET: 22, +27.2%

THAI CAC : N/A
CG2023: N/A
Analyst : Sureeporn Teewasuwet
no. 040694

AAMlsgNE 3Q24 9:naULWURoR

1Is7AANlsans 3Q24 oajﬁ 22 aU. (+74% g-q, +18% y-y) WugidAItiodana:Iu
gAnEaewiAvinboulu 2Q24 waus:naunisingsouna 13 NsiAUInvey
gOAVIEINANNAULN:FnaUIENouRA 1% y-y Jaduminaov:sasalsilng
wauonvaunsidnavaliu @walkil 4 IK: Maguro 1 na: Hitori 3) Tu 3Q24 %y
mlkgusuavasouiwuidu 32 910 21 Tu 3Q23 na:zrilkisnAnasielsio:ln 4%
g-q lia: 25% y-y

smisaueuanargaiuseu 2 U
nsneliinnnge:lnna:saAsaueundslu 3Q24 A NOK78/nN. (-28% g-q, -
3% y-y) Guidus:auRrnAgniusau 2 U 1stmndnsininlsiusiu 3Q24 A 43.5%
IWUTU9N 42.6% TU 2Q24 1sANGT 45.5% Tu 3Q23 ItiosensimMdnnaudu
U19:3un3UANED 1S1AASANTEI1USIU:IT 2.6% g-q llaz 18.4% y-y 91N
sunulunsvengavla:wanuURINUTU IisAnTEseRineoveuunison
n:10eulunanaranndwezmell egnlsinonsielsinninse:IniSondn
ANlE90 dndounldanenisvigiia:usiissiovonvigonvanadiantiouidu 33%
91N 33.5% U 2Q24 1a: 34.8% Tu 3Q23
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FSS INTERNATIONAL INVESTMENT ADVISORY

KEY STOCK DATA
Revenue 1,044 1333 1,598 1,892
Met profit T2 84 121 156
EPS (THB) 0.69 067 096 124
vs Consensus (%) - (6.3) (0.5) (1.8)
EBITDA 218 262 34 368
Recurring net profit 72 B4 121 156
Core EPS (THB) 0.69 067 0.96 124
Chg. In EPS est. (%) - - - -
EPS growth (%) 1311 (3.7) 440 285
Core P/E (x) 244 253 17.6 137
Dividend yield (%) 49 24 34 4.4
EVIEBITDA (x) 95 82 69 29
Price/book (x) 6.6 34 31 29
Met debtfEquity (%) 1171 40 62 4.5
ROE (%) 26.5 18.7 18.4 29
Sources: Bloomberg consensus; FSSIA estimates
Price (THB) —— MAGURO ——SET (RHS) SET Index
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TOPS : NOVEMBER

uu9. 1avlng nnddmoa

MTC TB

BUY, TARGET: 62.00, +23.4%

THAI CAC : Certified
CG2023:5

Analyst : Usanee Liurut, CISA no.017928 ”\
Assistant Analyst : Maeta Cherdsatirakul

AAwaUs:nouns 3Q24 9:=eonurAsnselineniDegnanguvu

|S'1mﬂﬁ'ﬂsqn§agjﬁ 1.51Wu au. qﬁu 4.5% g-q lla: 17.5% y-y douuinansgln
nonITeans (NIN) Aguvuduisimadtesossasswans:nuaNAEIeluns
m"'uUumuua:wa\mmunwmsﬁmﬁmmd'\v:lﬁmﬁu (ECL) r‘ig\ﬁu Auidoune:Insoitio
A 4.5% g-q, 16.6% y-y, lla: 12.9% YTD IvaﬁanTUhqumnﬁuﬂ'oUs:an
nanndweAUs:Nulaslaw:aurien:ideusnialaunnauluvru=Raugelunaunlui
nannsweAUs:Nuduus:neudosauriounna Nano finance la:auriordido
SNANSYLUATIINISAOUAUDEWIVIUIOA IS1IANAIT Loan spread v:euw\‘7u 7bp 10U
13.61% w8oU Loan yield RgIVU g-q 91N91UoUSUNNSSARRIWLTU (92 Sueuiu
91 5Ulu 2Q24) Buv:gousARBRUNUITUGAMAII9:gavU ATEIETUNMSANITUIU
owimuTuIdntiosanMssiouAvausndanguiu agwlsirselinlnALne:-gouan
dndouniginelunisanitugusiosielnavidntiosiu 47.21% 210 47.45% Tu
2Q24

U§msqrumwaun§wélﬁ\ls‘nadwviall‘ja\l

||L"Jlsw:mnd’mﬁﬁosqmmwﬁuﬁu (Gross NPL) 2:1wuidntoslu 3Q24 1s9ngu
aurionlnsioitiouuine=rlkandountisiosnruniw (NPL ratio) anavidntiosidu
2.88% 91N 2.90% tu Aulnsnd 2Q24 donndovnuidus:uarunist 2024 vou
UGN« ARNGN 3.20% FunuAUIEdlunsUdeuauIgo (Credit cost) Un=iwuidu
3.15% 9N 3.08% Tu 2Q24 Bue:rIAIA Credit cost lu¥oy 9M24 ogji 3.16%
donndouuUs:uNnUNSVoIUSENd AKRING 3.50% Na:gundnauuigautl 2024 vou
1577 3.08% ogiantioy |S'm'md"|ﬁﬂsioué'130\1vionﬁﬁoaqrumw (NPL coverage
ratio) 2:WuI0U 127.5% IROUNU 125.5% tu Fulnsund 2Q24

AsUs:urtuMsHnlst) 2024-26 voulsfinIng19:In 24.9% CAGR

IsnAYUs:utUNsAnlsanst 2024-26 BuiRulnit 24.9% CAGR auRanlunau
usEnnsiuAIsIiMsAnulneddeduruudAryUs:nousios 1) FuidoRnndne:
Tniode 14.7-19.5% rioUonmsvenganBisnogusioltiodna:Us:ansnwvad
awanmavulng: u\uquLJnnauauwaUs INNDKaNNSWeAUS:AU; 2) Credit cost A
AMII9:A0Y 9 anadluin: 2.67% Ul 2026; 1a: 3) Loan spread iAMAS9:AVUILT
2025-26 Inev:InUs:losuan Fitch's domestic credit rating (A-) ﬁgun:h TRIS’s
(BBB+)

AvAIIUzUBans AU Ued 2025 R 62 un

IsTAvAIULnSolazidon MTC 1JuRuIsu shANUhnunel 2025 veulsih 62 uan
(GGM) AniduAn P/BV agh 2.91x lla: P/E 9gin 16.1x melfauusguai L-T ROE
N 19.0% la: COE N 10.0%
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YE Dec (THB m) 2023 2024E 2025E 2026E
Operating profit 6,126 7,866 10177 11,960
MNet profit 4908 6,292 8,142 9,568
EPS (THB) 2.3 2497 384 451
vs Consensus (%) - 78 16.8 150
Recurming net profit 4908 6,292 8,142 9,568
Core EPS (THE) 21 2497 384 451
Chg. In EPS est. (%) - - - -
EPS growth (%) (3.7) 282 294 1.5
Core PIE (x) 231 18.0 139 11.9
Dividend yield (%) 04 05 or 08
Price/book (x) 36 30 25 21
ROE (%) 161 181 19.7 19.3
ROA (%) 35 39 43 43
Sources: Bloomberg consensus; FSSIA estimates
Price (THB) ——MTC ——SET (RHS)
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FSS INTERNATIONAL INVESTMENT ADVISORY

TOPS : NOVEMBER

uu9. leanann

OSP TB

BUY, TARGET: 28, +35-9%

THAI CAC : Declared
CG2023:5

Analyst : Sureeporn Teewasuwet

Q ,’4\'

ma\nnquo'mmsvwaunswauw:nmuwads:naums 3Q24 KEY STOCK DATA

IsTarlsUni 3Q24 o€ 620 au. (-33% g-q, +10% y-y) aglsfAIliosou

- . T YE Dec (THB m) 2023 204E 2025 2026E
wavIANUINNISVIEIswIULWAAIRUWLNBIAIRIN9:08AUS:UrU 800 au.

Revenue 26,062 28,760 30,378 31,976
OSP U']'\'?'-'V'lﬂr]UE!ng 180 au. lIu919:NS:=NUNSIIFNUEAISTIIOIISIENIS Net profit 2,402 2,962 3,204 3473
sunanoidusremsiAuduineoveununisusulassasussnoniuninnils EPS (THB) 080 099 1.07 1.16
douluinanun9=anasenLians:NUVedIKALUANoU e - Cl
) T L 3 EBITDA 4137 5211 5565 50825
Tunwsousieln 3Q24 une:luRAtn NatiIstAIRselne=anad 17.5% g-q Recumingnetproft 2175 2062 3204 3473
lla: 3.4% y-y U191N Low season llazwans:nuaninaunouluniairiiona: Core EPS (THB) 0.72 0.99 107 1.16
danuBaiduwundnAryves OSP (AniJuus:unru 60% vousielfionsounid e - - - -
" 2 o v ' " o o ' EPS growth (%) 137 362 82 B84
Traditional trade) BunnlAdounuimannindaunuygnaviu 3Q24 unv:anad
e o . %1 . 16 Core PIE (x) 304 223 206 19.0
o ILEATYINED 45.4% 91N 46.4% U 2Q24 UoNINTiISIGIAASIETH Dividend yield (%) 75 40 a4 47
MnInSavAugn1avlusinaUs:inAv:=anav g-q 9NJvenungNIaIndaln y-y EV/EBITDA (x) 163 126 18 1.0
TuveuzNisnAInd1s1elfINNau Personal care 9:10n 8% y-y Inanad g-q MU Price/ook (x) 40 38 a7 37
nAN"a 1IS9AR3IBNSINISTUAU:aEN 36% anadan 38.2% Tu 2Q24 nu Net debtEquity (%) 82 G38 @3 6I
ROE (%) 12.5 17.6 183 194

snula
AvUs:=urrunisiilsunaU 2024-25 vauisn
AASrTs:WUEDlU 4Q24 KavENUNISNIUNNoUAZAAaNY MItISTIANASEoU

Sources: Bloomberg consensus; FSSIA estimates

IbImanne:-Wugioluvru:n OSP MaunSeuUAREUANTHU MUSIFOURAAIU  price gy~ ——OSP ——SETRHS)
nudltiuN1sWunavavdouluinaIndwuseng a:aunsnigvAuanAniilansally 50 1,700
uan9 Nl OSP durhaswastunnouidulUlsludnuianousounagenanisss 4o 1,600
0191MAlU 4Q24 Ko 1H25 Is1AVUS:UArUNSHTSUNGD 2024-25 voulsldn 30 i:igg
2.96WU au. (+36% y-y) lla: 3.2Wu au. (+8.2% y-y) 20 1.300
yuueviBauansFemsiAulnlus:e:naviveo 10 iigg
IsTwaudnidlonian OSP 9199:WerstuNATwRuUduwadnsuwaUs:nouNs 0 1,000
Tugod 2H24 9 nwans:NUATFeNs:IAITUAAYINWAVIANUATGNa1aTSRourU YIS FYIIFIIIAIISS

. @ _ . ” _ " . S 538 550385563538 55838
oglsnAIsIATUUBIIBIUINMABIUDItUUNISIAUINS:g:NnawivenolnauovdIna SLPO0S P05 L™ OS50

AoUSoUIla=BonanNIse9li Upside innisiaulnfusunan IsnAvsAIdnkug
vouIsldn 28 unn iU Upside 96Ns19 27%
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FSS INTERNATIONAL INVESTMENT ADVISORY

TOP5 :
UU9. ansiwansg

SFLEXTB

BUY, TARGET: 5.1, +63.5%

NOVEMBER

ST ARFLESK
PUBLIC COMP.ANY LIMITEC
THAI CAC : Declared
CG2023:4

Analyst : Jitra Amornthum
no. 014530

Aarils 3Q24 manngugalnusoition

Is7ARrnlsUNA 3Q24 Manalnguansioitioan 74 &uuin +14% g-q
+53% y-y munasiaulnsiaitiosveunisdudneldaosiuds:ina soufiuvnis

KEY STOCK DATA

2023

YE Dec (THB m)

2024E 2025E 2026E

Us e . £ U T - Revenue 1795 1984 2136 2286
ngoy s:uswm\na hmm-numuhr}um:mn? mvsman:auh nn th'mesw AU Net profit 184 — 251 68
Tnsunal +7% g-q, +15% y-y OmSﬁn'ﬂS\lumumﬂO’]EJ\]nSJmOE‘-'j\]n'24.5% EPS (THB) 022 0.30 032 0.33
douAnlganelunisvigia:usrisgunounulsaa na:ludsren1swAudU vs Consensus (%) - 10 (53)  (115)
UaNINT IS1AINST SFLEX 9:5Udounuurinls9n Starprint Vietnam 1wu EBITDA 288 326 343 369
guvuunidu 10 d1uun (+86% q-q) MUNISUSINANNAASoISoNISIADU Recurming net profit 181 243 261 268
. v Core EPS (THB) 022 0.30 032 0.33
nusliuvHtnenle
S v . L Chg. In EPS est. (%) - - _ :
Demand vou Flexible packaging Nduiiulngunululngna:I3enuy auwaisid  cps groutn (%) 712 19 76 26
SFLEX Midugunfumann Flexible ‘packaging AGUMSTIUEY AU NS 8T CompE ) 144 107 100 a7
VouusBnAvenemosialtiodnNiads 420 druunsolnsunalut) 2021 IJUIDAY  Dividend yieid (%) 28 37 40 41
Us=uru 470 &uunniugon 9M24 la:RdnAryAosinndnnau (HDPE, LLDPE ~ EVIEBITDA (x) 110 949 94 85
naz10awanamndue) Usuasmusiaunousansat 2022 10uls:Tesusiossno Price/book (x) 26 25 25 24
Janothogg SELEX Net debtEquity (%) 567 509 587 496
, ~ . : . : ROE (%) 18.3 239 25.1 254
Valuation Qnlaeil 2024E P/E sIwen 10.7 Inn viuzAnilsmnlangi 30%
. i . o Sources: Bloomberg consensus; FSSIA estimates
27NN1ISI9m 9M24 NistAIA 202 d&uun +45% y-y ARIJU 83% vaaus:unru
nismisunnnut 2024 NistAnAIA 243 drUUIN (+34% y-y) Tuvru:n 4Q24
10U high season vaun1sdudnelgaos lla:s1AUnduginAouTugauno Price (THB) ~ — STLEX ———SET(RHS) o\ o
Us:untunisvauisniugid upside MK 2024E P/E Tudeguun 10.7 N1 une=gn 10 1,700
avlndn 8 1,600
- 7 1,500
guduAmu=unge scAdanuie 5.10 N g 1,400
21nUs:urrunsUauu Is1nnnnlsU 2025-26 1AUTH 8% lla: 3% MIUEIAU 4 1,300
- —_ ; o 1 X oo ¥ m o1 A . 1,200
ninisiaulne:luguaiwsn:ninlsngnengauiufudd isidunnlsnaifiosniwnan 2 1100
= ' ] ¥ : = e e — 1 !
uarn TusaulnosasiAUNTULININTUBRAMKAIUSBNUSUUSINS=UDUNISWAR 0 1,000
— = — — o i -y - — _ A T A N NN NOOOOMN I I
lla:N1sInBoINNAU IS18vATIUUNED s1ANUKUIeU 2025 A 5.10 UIN By NN NN N NN NN
) ot S2388383838383838§
2025E P/E 16x (-0.7SD vovA1iaay 4 Unuwiuun) - < R R - <
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+INANSIA

TO P5 . N OVE M B E R FSS INTERNATIONAL INVESTMENT ADVISORY

UU9. ASIB8I1083IIU
VIHTB ndulsoweua

BUY, TARGET: 15.0, +45.6%

THAI CAC : Certified

CG2023:5

Analyst : Teerapol Udomvej, CFA
no. 080523

nllulsuweunani Valuation mngaiulnefiWes 16x 2025E P/E

1I571RUS" VIH 10ufumsiwngineRnnuedinu JegUuruinistevialne
s IR Co . YE Dec (THB m 2023  2024E 2025 2026E
Valuation ReMITed 16x 2025E P/E (ReUiuAIaasveIngus A 24x) azAn Lol
EV/bed N 10 au. (RgunuAodevadngud i 31 au. na:Atggnelumsainu Revenue 200 256 A6 343
oo oL o _ » Net profit 284 340 388 361
(Capex) 10890 8-12 au. drSulsuwanuraildnlnuliunsvinwiia:usuruna) 1sso
, g R L L - EPS (THB) 050 056 064 059
91 VIH i 2 s:g:n1sinulndrarysoagvigrtinus:naunodunisinulnvou 4
_ o i ~ P vs Consensus (%) = = = =
[ssweunaludagUu (sou 483 1ReN) nazIssweunalki (200 1Rev) Buiinnum EBITDA 539 605 666 697
WUnludanet 2026 Recurring net profit 284 340 388 361
IsaweuraludequuetiiugouAuln Core EPS (THB) 0.50 0.54 0.62 0.58
: - ot ot e B EPS growth (% 59.2 8.8 143 0
Is1AnIIseweualudegUu=steviunilsingn 20% 10u 340 au. ul 2024 growtn %) 582 {0
InglndedswanauvnsielngUosnsis:Alaneiovnlnala:zsnsinilsnavuvoy
o _ © o L = , ~ Core PIE (x) 188 17.3 15.1 16.3
VICh?IVGJ International Samutsakhon JMIYNAUNUIGD nIUISIAINT VIH 9:U Dividend yield (%) 21 24 27 55
nisfavdsavsielnus:nuauny (SSO revenue) drSUMSSNUINTAUNUGITIUN  EviEsiTDA (9 86 74 a7 80
27 au. Tul 2024 (15 au. Tu 3Q24 a: 12 au. Tu 4Q24) 9Ty WUUS:UIUNIL  Price/book (x) 18 16 15 14
IWoawa firdrtindruds:NuduAU (SSO) IWuuUs:urulul 2025 Us:uuns Netdebt/Equity (%)  (22.9)  (35.2) 22 a4
rilsun@l 2025 U19:0 Upside IWU9INNISIAIR39:10 14% Tudegdu ROE (%) 94 103 105 a1
aowdSevaulsaweualniiine:gouiwurialsagution 40% Sources: Bloomberg consensus; FSSIA estimates
nanAUe:AIoanuonulssweunalniBIdinisainunautiy 2.7Wu au. oglsfia
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e e . ox o4 . L . 0 - Price (THB) ——VIH ——SET (RHS)
IneddeduryuvnrinansvluwunanAnidsielsgs Tubanlus:nunnenDna: SET Index
o s . _ S ~ - 15 1,700
aglnanurugnisiwngniryauniiunia:unidngdouina Inodluinanon 1 1600
ISuuineulAnuAoudSaves SiPH nla:Isuwauiasuysdvoginalsawenunais ﬁ 1,500
$78 UBNANUISITILDIINENYFUWUS VOILUSHISAUUAAINSNWNSIWNEVOUAS H 1,400
— . o ' o & ' ' —_ 7
s1w8uidu hidden asset vau VIH finlsuwanunalkius:aunonudnisaune=goaivy 6 1,300
snglana:rmilsansveu VIH Inegnatios 40% nielul 2030 3 i’igg
2 )
nusltivAwsau margin of safety Tufau Valuation 5 1,000

IsUs=10uyaAved VIH [nelEds DCF Garniildisnandruned 2025 A 15 un
Js=noumoyg 12.5 uaindrnsulsuwenuraludeguu 1a:3n 2.5 uindrnsu
Tsowsnunalrulngid discount factor A 40% dnsunauluitiuouReonu
nowaSoveulsawanunalhl IstesmeutiidugmainderunavnUs:ifuns
IAUINAR Ia: Valuation AU margin of safety Agy
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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

FSS INTERNATIONAL INVESTMENT ADVISORY

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

YNNG HANAYUNUTIAIANTIaI1NYELUUYANINAIINA I UBINRINTIITNTY Y5aanay Ty
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