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Analyst : Veeravat Virochpoka
License no. 047077
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+INANSIA

FSS INTERNATIONAL INVESTMENT ADVISORY

1S9 UASEINDIanv:=viauinlunnuziana:uloue
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15731 GDP Tane-Wusosiaitiosnad IMF A1Ran
IFsugnlane:ln 3.2% y-y Tul 2025 IAsygnavouds:InA
AWAUIEUN9-WuRoRlnuiawnansg Tuvru=Aglsuia:
fyJuidnualitivhe:Infusmsigevulnelfdedurnuuinms
tiounansulsuENWNSIUBENFOItoIVOISUNANSEI/A
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iAsugivlneue:inegwdaunaunvulunninovsusinmg
iIrsugnolaeiaw:Tudunsasnu

aniwsuddna: sun. AMRd1 GDP vadlnge:ln 2.8-2.9%
y-y ul 2025 9ndndouveunisusinaluninionsu n1s
dvoonia:msiddnunasgiinouauna NMsadnuLine:
iDudedoruumsiaulndrAryonivdnulnsiaswugiu
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+INANSIA

ALWAYS A STEP AHEAD

UUR. 1913 193198U

ASIA AVIATION
AAV TB Public Company Limited

BUY, TARGET: 3.40, +20.6%

THAI CAC : N/A
CG2024:5
Analyst : Teerapol Udomvej, CFA
License no. 080523

srwnurlsunalulnsud 3Q24 Saidudosissiivsursfian

AAV WANUISI8IUnalsUNTU 3Q24 /i 0.1Wu au. (Rgunuwavianuuné 1.0Wu au. Tu
s . - . . . _ e YE Dec (THB m) 2023 2024 2025E  2026F
3Q23) mnanisaAniantiosanAtdnsineaisia:s1elfaINUSNISIASUNAINGIAA
e v o . - 2, _ . Revenue 42207 50765 53416 54,860
1antios IdasounlsandnsianiUagunaurnndduou 4.2Wu au. AAV s1edunls
) . Net profit 466 2,557 2800 3028
. .. o op . L
ans 3.5Wu au. swelnonglneaisns:Inaiwu 15% y-y mnmmaleImumsvua?mlwu EPS (THB) 0.04 0.20 022 024
7% y-y 10U 4.987U (93% vous:aunoulndm) wSou Load factor Nogluinturinn 90% vs Consensus (%) - (T4 ©@8)  (124)
(NSUAD y-y) TuvrusRANURsIneasioasguiu 7% y-y 10U 1,847 unnia:gundns=auriouln  EBITDA 7421 10043 10361 10,547
3 27% s1el9INUSMSIASUENTU 1% y-y Tu 3Q24 IIg1s1eTHiINUSNNSIaSURORD9: Recurring net profit 10 2,557 2800 3028
anauikdo 382 UN (IRBUAU 404 uInlu 3Q23) 9 NAsssuItiouluNssATuNIsRanad Core EPS (THB) 0.01 020 022 0.24
_ . S ox o, , ., Chag. In EPS est. (%) = = - -
MIUUSUITUNISPILUEDINT OTA Nguiu AlEINsanad 2% y-y douuIN9INEUNUAN
PR g J " R EPS growth (%) nm 22322 95 8.1
Boiwaunanad 5% y-y AusimidoiwaveniAgiunanad luveu=Agununlulsizoiway
. R L 3 T, Core PIE (x) 328.1 14.1 128 1.9
z;wyu 1% y-y mnmzsaums,ummﬁmunevmvvu 18% y-y IA:AUNUUAAINSIENVU 19% Y- puidend vield (%) ) 28 31 24
y BurilAdmnsannlsennasaAtudulsusioRvuidu 7% (Ruunu -6% Tu 3Q23) EV/EBITDA (x) 105 79 75 72
Usinnuglreansune=inzs=nugugniu 4Q24 Price/book (x) 4.3 33 28 25
. - C i . i - Net debtEquity (%)  496.6 3910 245 2721
IsinsounsUs=guUN3IAs:KIuduUtnazlnsuvoyaiduvonannus:3uniNand Ns
: N : ROE (%) 13 26.4 236 221

Ftuululnsung 4Q24 une=Analulasuna 1Q24 @austnd Drinlsuné 1.2Wu au.)

| . L. _ o Sources: Bloomberg consensus; FSSIA estimates
AAV 2 WIWUIVUADIRNUNITU 99% vaus:aunaulndnlulnsuia 4Q24 (IRuuiu 90% u g

1Q24) Load factor &uagluinturiii 90% Tuidiou ».A. wSeumiavnseauaosntinfegiu

s=AugiluIdiou w.g. na: s.n. Buine=riiusuuglneansiulnsuna 4Q24 gavuidundn Price (THB) ~ ——AAV. ——SET(RHS)
5.581ululnsund 1Q24 uanvnlisiAiBaiwasonNAgIuduanadindoUs=uiru USD8S/ 5 1,700
unsisaludagUu (Reunu USD103 Tu 1Q24) 4 1,600
novluRInnjVuU"9:10u Upside drsut] 2025 3 i:igg
fnlsuni 4Q24 onu1gindn 1.2Wu au. Mlsminan09:10u Upside dnSuds:uanunis 2 1,300
Tud) 2024 vouisTi 2.6Wu au. rilsuine:Insaitioslud 2025 itioven AAV Tnavlulkngiu 1 1,200
91N 56 dnlut 2023 1Ju 60 d1lull 2024 ueNINTUSENY SlilWuSULBUIREOITUINLBN 1,100
4-5 dwieUsunst) 2025 10UFUTU Rull AAV auidifudndouvaunanluds:ind SulRgia: 0 SIS RS ENINEN NI I 1,000
13oauuiul 2025 EEESEEESEEESEEES

HumsBovrelaul Valuation lus:Aus

AAV in1sgovelngi Valuation Tus:AuRLUNaUToR 13x 2025E P/E (REUAUATIDEsVON
naus A 14x) AuddedsuonegfnisAitunuArTulnsua 4Q24 iia:rlshd Upside 910
ma:s1MideiwaseniAguRrinasanay
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TOPS : DECEMBER 2024 ‘PI NA N S IA

FSS INTERNATIONAL INVESTMENT ADVISORY

UU?. NSIINWAENIOBNS

BDMS TB HYMS

Bangkok Dusit Medical Services

BUY, TARGET: 36.50, +41.7%

THAI CAC : N/A

CG2024:5

Analyst : Teerapol Udomvej, CFA
License no. 080523

Highlights
gve KEY STOCK DATA
" isn0yuueuidunaineonunnsus:guindinshnassiesiuwals:nouns [, 2073 2024E  2075E 2076
3Q24 Revenue 102110 111,730 120675 130,342
" usmshauitnsiaulnvessneliTul 2024 veuustng aaidu 7-8% 910 Net profit 1435 15971 17640 19,341
e " . - EPS (THB 0.90 1.00 1.1 122
10% noUKUN (INYUAUUSUINUNISYaYISIN 9%) EOUNININNISB:A0MD (TH8)

e L. r o _ . vs Consensus (%) = = 16 07
vouIAsygNvBidiwans:nusiagUous0lnuBuswlAUN9:NsIAD y-y Tuidou  orps 4740 27071 2971 32363
m.A. (IRYUAU +6% y-y Tu 3Q24) Recumingnetprofit 14375 15971 17,640 19,341

" swldengUossinusnaune:InAsoitionlu 4Q24 nauwuiuludnsnaoman  Cor EFS (THE) s 100 141 122

i L . .. EPS growth (%) 140 1.1 104 a6
Tuiiiau m.A. (INBUNU +8% y-y Tu 3Q24) InvlndavswanauaNgUossno

i ok v 3 Core P/E (x) 296 26.6 241 20

n:5uoonna (+26% y-y) lla=glsu (+13% y-y) Budununuinnansieln Dividend yield (%) 24 26 26 29

ngiUoslundu CLMV Ramnad 4% y-y Tuidiou m.A. 9nISINAAUVEIsTElf  EVEBITDA (x) 17.7 16.1 145 132

mngilossronuysinanad Price/book (x) 45 42 40 37

. I sioid o i Net debt/Equity (%) 88 6.7 186 (3.3)

msiJagus:uuduriayUogsoansgonsulolisndonsougueaiduns=1e oo o 55 164 pu 76

sunsllfidiwans:nusio BDMS idiovensneliiongUossmnunanaln
29% Tu 3Q24 na: 25% fukou 9M24

Sources: Bloomberg consensus; FSSIA estimates

" (juSnnsaidn EBITDA margin Tul 2024 AUNNNSN 24% (RBUAU 24.1%

. S Price (THB) ——BDMS ——SET (RHS)
TuBoy 9M24) 9nUIMsNIsUS:KIRAUNU SET Index
: 30 1,900
"  BDMS AudhanAn Longevity Card aglios 100 s1e (1 au./lu) IWosu 25 i?gg
ansus:losuiawnz91n BDMS Wellness Clinic 20 1,600
15 1,500
1,400
10 1,300
Recommendation 5 1,200
. 1,100
B sndmise:insoition y-y Tu 4Q24 Inglndederuuansielnengdos 0 1,000
N v A A A A N NN NOOONIST I I T
snasatogluinauri IHgENyaNaagRaLg
¥ SZ2308%°3888388&8-6

= BDMS nisBovielnei Valuation Tus=AURUNEUTIR 24x 2024E P/E 61
noANIaEY 5 Udounauh 34x
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+INANSIA

FSS INTERNATIONAL INVESTMENT ADVISORY

TOPS5 : DECEMBER 2024

UU9. BW ooaa

CPALLTB

BUY, TARGET: 83.00, +34.4%

THAI CAC : Certified
CG2024:5

Analyst : Thada Jiracharoenying
License no. 054189

CPALL snevuriilsuni 6.2 Wuau. (+1% g-g, +45% y-y) Angafisinin 5% KEY STOCK DATA
91N GPM AAnd1AnA Ia:ANdmanAm 9% YE Dec (THB m) 2023  2024E  2025E  2026E
Revenue 895281 957,718 1,009,392 1,059,728
Highlights Net profit 18452 24480 2772 31376
EPS (THB) 2106 273 3.09 349
vs Consensus (%) - 38 39 55
" CPALL s19uuninlsans 5.6 Wuau. (-10% g-q, +27% y-y) mnlisou EBITDA 92042 60001 67368 74,001
sdnandi . Recuming netprofit 18,136 24480 2772 31,376
$19N1SANBINYASIINGI9N Fx loss lla: Amalgamation voy CPAXT SoU 2 Core EPS (THB) 202 273 2.09 .49
$19NISFIUOU 582 au. 2:UNIsUnm 6.2 wuau. (+1% g-q, +45% y-y) 91N EPS growth (%) 366 350 132 13.2
gonV1lla: GPM Rguiuveuny 3 ssii Core P/E () 312 231 04 180
3 . o . L Dividend yield (%) 16 22 24 28
" 519lASOUIWLTU 6% y-y 91N SSSG Niduuoninnu 3 ssi9 veuzNselnan EV/EBITDA (x) 213 190 166 148
CVS IWUVU 8.8% KUUIN SSSG Vou CVS +3.3% 910 Spending per Pricefbook (x) 56 5.0 45 40
ticket +2% y-y llaz Traffic +1% y-y [nggdlfissnuueinnisrionioona ia: o cePvEuty G6) 1194 1156 1017 ar4
ROE (%) 17.1 209 213 216

UIMSNSNS=AU 10,000 UNABosTUsSEINANMSIUIalddouriu Ia:

C e — - . [ Sources: Bloomberg consensus; FSSIA estimates
gonVIgLUBoIN1oaUlaunduimuln souny campaign stamp nlnsunns

ROUSUNANSURIIED na:nasvenaavalhy 5% y-y

~ o Price (THB) ~——CPALL —— SET (RHS)
" GPM voy CVS 1 29.1% gundniis1AIn (1IS1AR 28.4%) KUUIN Product SET Index
T . P . e 80 1,900
margin nﬂvun\ﬂunau Food [ngiawn:nauduAn RTE N High margin 8uv1e 70 1,800
s 1 b ' v - ' 1.7
TSRsoitioursu walld, vuunonu soutiy Non-food 9819 Personal care, 60 s
. . 50 '

Health care, Household l1a:=§UA1 Low margin 9619Uhsvigtiosad veu=n 40 ivigg
SGRA to sales USuguvuilu 20.8% (+50bps g-q,+50bps y-y) 9nATEI gg 1,300
oy . _ 1,200
NNNISAAMNIWUVU U191NNISHT campaign stamp 10 1,100
0 1,000

Outiook HSSNNYNNRS88388

§23882388%23858238

" filsUn@ 9M24 Aniu 75% voauds:uarunisivd Inisadunuds:uanunist
2024 A 24.5 Wuau. (+35%) IAUlnARanTunaw 1uolliu SSSG 4QTD duidu
uonlsi 1-3% M 3 85719

- uedinsAnannSwe USBnHanNSwe AUSnuIN1sadnu 1aw 104 1od duinesiuduniua $1n



+INANSIA

FSS INTERNATIONAL INVESTMENT ADVISORY

TOPS5 : DECEMBER 2024

uu9. unls: nSU

MAGURO TB

BUY, TARGET: 22, +6.3%

THAI CAC : N/A
CG2024 : N/A
Analyst : Sureeporn Teewasuwet
License no. 040694

Highlights KEY STOCK DATA

"  MAGURO shevurilsans 3Q24 rinadnguanlnui 29 au. (+127% g-q,
+54% y-y) ANSNAAISA 22 au. egwiblisdanylnglidadowansuainiv

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

. , Revenue 1,044 1,333 1,508 1,892
snelanadmsinnlsiusungunannin Net profit 12 84 121 156
" S'IUIﬁSOU||m:s:ﬁuevwaanUr‘i 356 au. (+11% g-q, +33% y-y) Inoiidave  EPS (THB) 0.69 0.67 0.96 1.24
“UyuN: 1) NsinulnvasuaAvigavIIAy (SSSG) Awaniduuonidntioon  vs Consensus (%) - 16.3) (0.5) (1.6)
0.5% y-y 91N -3.6% y-y lU 2Q24; I1a: 2) wans:nuIBJuoNvadNsidn 4  EBITDA 218 262 34 368
. . DN . = Recurting net profit 72 84 121 156
awlnulus:nondlnsunaderinligiolavanvasou@uidu 32 tu Aulpsung oo NERRT
3024 91 211U 3023 Core EPS (THB) 069 067 0.96 124
Q mnv usQ : , , , EPS growth (%) 1311 @3 440 285
B Aeen T e . o L
avtls;m'ﬂsvumumnmnmmmn[mﬂagn 47.5% (muununlsqmmlon 43.5%) o PIE 0 6.4 74 190 e
IWUVU9IN 42.6% Tu 2Q24 na: 45.5% u 3Q23 ﬁma\ll.l-S_UﬁOﬁﬁUV']ﬂﬁunu Dividend yield (%) 45 29 32 4.1
5mqﬁuﬁanau[mﬂ|0W'|:S'1mLJa'1|mauou (-28% q-q, -3% y-y) SOUDW  EV/EBITDA (x) 102 8.9 75 63
slfioniusurniddnsrinlsguonnigu Hitori Shabu Buddndourwuidu  Pricelbaok (x) 72 36 34 3
29.5% vaus1elfisou (INYUNU 27.2% Tu 2Q24 1a: 22.2% Tu 3Q23) Net debtEquity (%) 1171 40 6.2 4.5
ROE (%) 265 18.7 184 21.9

" AlE91usouIWL 16% g-q Nla: 34% y-y Tu 3Q24 9 ndunulunisidnava
AlgIrewanuIa:n1sadnulus:=uuIioatuauuNMSIAUIANA=NSIUAZIY  sources: Bloomberg consensus; FSSIA estimates
T egulsiiAsnelsilazansrinlsiuduReglunurimgosrnlidnsirinlsans
wuidu 8.2% 970 7.1% Tu 3Q23

Price (THB) ——MAGURO —— SET (RHS)
SET Index
30 1,600
Outlook
L g . 25 1,500
" milsUnialugou 9M24 agin 68 au. (+15.5% y-y) ARIJU 74% vadUs:uru 20 1400
msnalveuisn rinls 4Q24 Diuoltvissovuitiosoninens 4Q 10u High . 1300
season Uanantustna dilsus:Tostinnuaus:nounisifiulnsunaves 4 4 1,200
anlnuAialu 3Q24 wSounwuidndn 6 awalnulu 4Q24 uonaNGusBn s 1,100
4 9:5UgsiunuRanasmusIAWanisauauRanadifusuoulUTnsuNaT U — - 1,000
- . <
»  Us:runisvusiuvedisaszudnnalsuna 4Q24  onvrhannggnlhun P
i3 2 %8 8 &

Us:ntu 33-35 au. $u019li Upside 10% ifus:uacunasnlsunst 2024
vouisaiudegUu
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TOPS5 : DECEMBER 2024

Uu9. 918 IIBUR U W wwang

RBF TB

BUY, TARGET: 7.20, +9.1%

THAI CAC : Certified
CG2024:5

Analyst : Sureeporn Teewasuwet
License no. 040694 —

RBF suithiAsrelalntuincuriatud) 2025

IS19AINU Finansia Exclusive Talk Aiu RBF lialdsuiioyarsidniduuon gushnsaaitn
hsnelalut 2025 In 10-15% y-y InoAndrstelnluds:inA:ln 5-10% nazsAaus:zINeA
2:launnan 20% dnsunannluds:inA RBF mMawvenerinainiswanilssnuluogssn
nglawr:anenswansoala:lssUSIiaInIswana:1wu 5 inn (Oﬁngquﬁ'si’ﬂ) IWosousu
Ardsgeannauseantslunisindou (@nfn B2B) azilususi Hello Boy vodusBne 1s1ij
yuouIBIUONINENUNAaUBaalnuAING9:IBUSUSIMAINsWARTHUTRTUTRSUNE 2Q25

nansius:InA9=I0uUs=Inudranylut) 2025

nsanavvessneliives RBF uduune:augnlu 1Q25 lazisinndisieldsuds:na:ln
agbddAnIU 2Q25 Insustng une=srevumsiiulnseitiosludulatiBena:
IBeauudaimsidrainmsuandeqUuagi 80% wiouliuuRe:verenatnminano Tu
rijQu RBF faswsunwannouringiie luduireuseny IaidudryryinuanAisielngy
s1ehlv (@msunidunazindavuudy) Insaingne:tuonvieidusiulull 2024 iolswu
Aunanoidoiadonassusitunululnsuna 2Q25 usBng 9:aunsnsumditognAn
vunlnegBe:ritidnsarnlsavuitiossnmswaniuduiiev:gosansiunusnnauls
30% IeIRsuAUlUIngIa:9:go8anAUNUAVUEITGIRDE

anAnlnen9lA Upside fius:uarunisveuisa

dmSuanAlnsroUniianiu (@ndn QSR s1wdnAty) andnsnesunanalaisuasusneli
Anidudngouidntioslu 4Q24 la:n1nd19:=aswselsiFuATUY 2025 uiusiuistAIAg
sneldionvAniduds:uncu 1.4-1.5% vousnaldisoulud 2025 Tuvru:Agnén QSR s1emiv
TuSaiBuWuinggoinnasuia:une:aswseliiul 2025 gundaunfianiu RBF 9wiiwu

wanliinanfsietinlswnuluiBonuuna:aulatise
AavAIIUzUNBons I KUYE 7.2 Uan

Tus:8:duIS1ANA3ANTS 4Q24 2:WUFD g-q 10U 130-135 au. AITISIWI31 RBF UN9:
wueAmaRUNESTUY 2024 idorlsuine:anad 21 % y-y nounauunln 28% y-y ul
2025 J9gUuan umsnigulndiAsuiunis1AIA 1ISTAsIANITKUIER 7.2 Un (A1 P/E R
22x AVIAL) llazguAdIuztngo

' R.&B FOOD SUPPLY

+INANSIA

FSS INTERNATIONAL INVESTMENT ADVISORY

PUBLIC COMPANY LIMITED

KEY STOCK DATA

YE Dec (THB m) 2023 2024E 2025E 2026E
Revenue 4421 4,384 4893 5411
Net profit 649 515 657 752
EPS (THB) 0.32 0.26 033 0.38
vs Consensus (%) - (4.8) - 4.4
EBITDA 1,068 928 1,186 1,359
Recurring net profit G666 501 67 752
Core EPS (THE) 0.33 0.25 0.33 0.38
Chg. In EPS est. (%) - - - -
EPS growth (%) 450 (24.8) 33 14.4
Core P/E {x) 182 242 184 16.1
Dividend yield (%) 29 23 o 34
EVIEBITDA (x) 107 123 a7 84
Price/book (x) 25 24 23 22
Net debt/Equity (%) (14.8) (13.4) (11.7) (11.7)
ROE (%) 145 102 28 138

Sources: Company data, FSSIA estimates

Price (THB) ——RBF ——SET (RHS)
SET Index
30 1,900
1,800
25 1,700
20 1,600
1,500
15 1,400
10 1,300
5 1,200
1,100
1,000
I A N NN NOMOOMOOMOMO S T
PPN
§23882385883882838
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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
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