ZINANSIA

L]
i
L
-

—
. Eew
u‘j

il
S ALk

MOMENTULR

Vol.4 April 2023

e e

......

S 5 0000000 s TR

M 02-782-2400 () finansia syrus securites ) @finansia @) finansia

@ www.fnsyrus.com



Momentum vol.04

“Resilience among fragility”
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TOPS5 : APRIL

UuU9. n1on1Agulng

AOTTB

BUY, TARGET: 85.00, +16.4%

THAI CAC : N/A

CG2022:5
Analyst : Teerapol Udomvej, CFA
FSSIA

solaviflavansinsilu 1QFY23 WumoiDu 54% veus=hurieulndn

AOT snenurilsuni 0.4wu au. Tu 1QFY23 (IReunuRinevaAnuUNA 1.1vu au. Tu
4QFY22) MlsunandgundfistMATSA 0.2Wu au. douuinuiansielfidudniunige
ifuAn s1elAln 35% g-q |G'a\1anJ§U'1mujImUaﬁsTuUszlnﬁua:Gi'NUs:lnﬂU§uﬁoﬁ\7u
10U 79% l1a: 54% vaus=iiunaulAIAMIUEIAU (IRYUNU 74% N1a: 36% Tu 4QFY22)
AlEane (IUsouAEew) WU 3% g-q Tuvru:RANIFoUaRaT 2% q-q nsINNISAINNIS
AUTUINUWEANITUUONA 15% 970 -14% Tu 4QFY22
JsunrugilneansiudegUugenads:untunisved AOT TUidofiv 9%

Is7TSoUNsUs:3ulNdIAS1:HVay AOT Tuut IsniBasnluinuAuun:=seitioulUlu
2QFY23 itievonsiavyineansiuna=rinads:inAlEwuaoilu 81% na: 57% veds:=Au
nioulrdnmuaAUTUIdau U.A. UoN9NT AOT funanodndnusunnuglneans FY23
YTD Tiguinundnauuaguludequulundotiy 9% Bununenoiusn AOT 919USuIL
Us=urrunisUsunruglaeanstinusting Irunousiosnsius:augulugounasou (U.e. -
N.9. 2023) KuinnauuRgiulsutuglneasveuisngundiveustng og 15%
AunuAYAUSUTU Indudonndavnustelinlnlus-Augs

uena Nl AOT dulfosunaimuIAuIRuoRuAEInelu 1QFY23 RIWU 3% g-q la: 38%
y-y [neadannmswinauwu 33% y-y anludafusneiaiiu Aansisrydinaiiiu
38% y-y douunurensiAAWEARgIVUIazomsilnuans SAT-1 AOT Ag
iUnunelumsiUn SAT-1 Tuidiou n.e. 23 1a:ARdIFUNUUAAINSY:IWUUSUN 150
au. sioUluvruzRANIEoU=IWLUS:UTU 1.2WU au. rioll Nudeds1ensMuNa1oLN9:=rlA
AEIIluUS1UNTU 5% 9ns:=Audeuu IsTTldiAsoainsonuAlETeRmansuiu
iovonistmMndnsnelsiv:InAonaalavyineansiwumona:sialsidudnungeiuide
AOT 1BuIfiuiduds=Auselvumaansidiou 1u.o. 23 10usAUlU

P o [ S - 1 ] -
AulinnsSevaelus=AusibeifvunuAaasiuofin

AOT innsovelus:=aumsUs:iduyarifunaulon 31x vedAn FY24E P/E @UniAt
Isn) BamndnAiaasluaRni 46x AUe19l Upside 9nauubulnu 3 ikd (@nss1li

ussugnazns:0) Buune-lounnsuriteaN A ulAin AOT Mmelu 1H23 Ineegs:rd
SON1SOUURAVOT ASU.

Consolidated earnings

YE Sep (THB m) 2022
Revenue 16,560
Net profit (11,088)
EPS (THB) (0.78)
vs Consensus (%)

EBITDA (1,400)
Core net profit (10,173)
Core EPS (THB) (0.72)

EPS growth (%) nm

Core P/E (x) (102.5)
Dividend yield (%)

EV/EBITDA (x) (787.2)
Price/book (x) 10.3
Net debt/Equity (%) 56.3
ROE (%) (9.5

*IN

ANSIA
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Sources: Company data, FSSIA estimates
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13,188 33,252 39,519
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nm 207.8 35.3

27,758 52,389 62,390

13,188 33,252 39,519

0.92 2.33 2.77

nm 152.1 18.8

79.1 314 26.4
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TOPS5 : APRIL

UU9. NIsUUNSIINw

BATB

BUY, TARGET: 18.00, +37.4%

THAI CAC : N/A

FINANSIA

CG2022:4
Analyst : Teerapol Udomvej, CFA B=
FSSIA e

msusugUluunisrinssieliAvurinlidedoWuguUsumasvu

Consolidated earnings

Is7ednsUsugUuuNsringsioved BA ISUIRULaN&oItios9nuaUs:naunsunia YE Dec (THB m) 2022 2023E  2024E  2025E
IfoutiugnAunulu 4Q22 fouUsunruglnuansiwumoiuiWe 65% vous=auriouladn  Revenue 11305 - 19771 24267 25537
o . o _ = . _ o - Net profit (2,112) 918 1,573 1,705
(IRgunuwavIRnuUNAnauN@n 1.2Wu au. Tu 4Q19) IsTRuddadenAvuagnAUNU EPS (THB) (L.01) 0.44 0.75 0.81
ssnvangn1stunanay wanauinuanglneaisngavunnisyaitiulliuidunivaye vs Consensus (%) - nm 1329 13
na:lnsyasnaveu BAREIT AidoUs:losuliungaiu. EBITDA 15 2243 2419 2502
et o . a . Core net profit (1,974) 918 1,573 1,705
mstdutulriduds:-Tosuiuinngaiul 2023 Core EPS (THB) 0.94) 0.44 075 o0s1
dougaringvauiwunisusugUiuunisnnssiovad BA 9:ognnasidyviuliiduds:Tusu Chg. In EPS est. (%) nm 00 0.0 nm
4 — - o o o P - o 2 EPS th (% 71.4 8.4
unAgaieUsuUssnouawsnlunisrilsinge:andrusuindetuvn 35 anlull growth (%) ”m nm
L O . o o . Core P/E (x) (13.9) 30.0 17.5 16.1
2022 1Uu 26-28 anlul 2023 NMsanaunanov:NlANAAEIewIALIUINU USD20a1u Dividend yield (%) ) 20 34 2.7
(Uszunru 0.7Wu au.) :nsunulunisavAuindastulut 2023 naseNUUAIIIEIISH EV/EBITDA (X) 471.9 217 18.4 16.9
Tunasriarialsvau BA Une:USusioRvuagwitudnArydee:-50ulriustna Taus:Tustann Price/book (x) 16 16 15 14
o . e . . Net debt/Equity (%) 158.6 1195 90.7 75.4
n1sWumovasnsnadingalng 9 nydunidnadgistAndndnuountusionlaiuns (ASK) ROE (%) (13.2) 53 86 8.9
2:Wusoidu 60-80% Tull 2023-24 agnlsiaUsurruglneasuno:wumoilu 75-90% Sources: Company data, FSSIA estimates
97N Load factor Aiguvuidu 74-76% lugouineonu (ifeunu 68% Tul 2019)
. 4% . — e .
AUnsineansnguvue:10u Upside dnsurinlsiul 2023 BA SET (RHS)
' — S ' _ =T o Pri HB SET Ind
1S1ANRI1 BA 2:wanunidnnlsiu 1Q23 2anngnisnadinga Istnndnuusunruglneans rice (THB) neex
v ' 21 1,900
na=A0mslneanse:Usunoniu g-q Tud 2023 IstAmnalsunan 0.9Wu au. 18 1700
Us=nounogiiuduwa 0.6Wu au. 910 BDMS 11a:80ulliisnglé 0.4Wu au. 99nssne 15 1,500
vudvauAn (Cargo) ISTNaUURZIUSSAvaNEN1sTUIa:ssA9RINEoVEIAUAUNUTUISM 12 1,300
TIneAnlSiAININu AdRsIngansigundtA1ALe:TK Upside InUs:uarunisveuisn nuli 9 1,100
IsnAaAURsIngansiaduRUs:uaru 3,400 uniul 2023 (+7% IJeIRYURAU 3,200 UN 6 900
" o 4 ' —— — ' 3 700
U 2019) luvru:nANURsingansioaslu 4Q22 gundns:aunaulndnoy 16% o 00
naidennisavnuignndnunguiurieuinesing § S8 33 F 3y Iy
c o [ = c o [ = f s Q. © =
S © © 8 5 o 9 8 S5 o o S
S MmO = 2 oo = 2 n o a =

Is1AdUs=unruNsrinisun@na:siAndnunei 18 uan (SoTP) BA 1DuntivluAuiiuvey
Is7lunguiuriouinealng9NAILIFsIREWANaUINU (risk/reward) RegluNturRAlnel
s=UNTsUszITUYaAAMAZAINEN 18x VOIAN 2024E P/E $9nndn AAV (22x), AOT

(31x) nazAaasvednaulsansy (32x) nswanwuvedrilsiu 1Q23 Uine:rilinainfu NSSUNISIAS:/ US:8WINSSUNISASIDADU, US:8 U
ANUNSSUNISASSHI AMAOUNNUIAUSSENNUIA VOJ

FINANSIA SYRUS 10U nNSSUnN1s vou BA

urliAouEUTe BA MtnIndnowudauvadnisrinls 9199:rntkGTonnaninmialsiutmktin
nauluim:s:Auguanh 2.1Wu au. Tul 2016 BustArRulinistovisegiubod 20.3-27.5
uln
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TOPS5 : APRIL

uu9. U.nSU 1wI09S

BGRIM TB

BUY, TARGET: 47.00, +19.7%

b.GRIMM

SINCE 1878

THAI CAC : Certified
CG2022:5

Analyst : Siriluck Pinthusoonthorn
FSSIA

dnsarlsiguvurnnisVudn Ft ia=funuitsianad Consolidated earnings
IsnAR3nnlsved BGRIM 2:Gnusltividulngvusgnttuddnglut) 2023 990 1) dnsn VE Dec (THB m) 2022 2023E  2024E  2025E
vy ) - L TR Revenue 62,305 106280 101,086 98,781
nlsvusungeiuvadlsslwwavurmian (SPP) 2anNsVUAN Ft Baun9:1Son31sunuinsi Net prafit (1.244) 2719 3.286 3106
UsuTu; 2) Aunuinsius:nanlé 6-10% 910 SPP Thl 7 IKuRdirnuan:sosiUasuun EPS (THB) (048) 104 126 123
T8lothlugos 2H22-2023; 3) UsunnulwiiiaTednRvielRingEenarnssu (V) A Vs Consensus (%) - BT T4 4ry
. . B s o T EBITDA 9542 18729 20,423 20,419
guvugouIN9INAIWFIoINMSguVUNia: SPP T 7 IKy; la: 4) funuinsnanad y-y U ¢ et profi 55 2719 3285 3496
U 2023 Tuvru:AfiNsaNIKAYIDSIIUEIENAINU LNG 9Inansgs IWuiu Core EPS (THB) 0.14 1.04 1.26 1.23
.. " _ N Chg. In EPS est. (%) nm 8.6 0.2) nm
mMARUNUANgY:analiovNNIswantulkadiossruwWunau £PS growth (%) e 6245 08 @)
IsBosrilsunfune:ARNaussNIRUTAGATU 1Q23 1tavennisiuAn Ft Tus:nolns Core P/E (x) 2726 37.6 311 32.0
LNEUN9:808BAESIANANEVEN SPP vodustnd AIMUTUITU 520 unn/mmbtu ogndls D Vdend vield (6) 02 09 09 09
EV/EBITDA (x) 20.8 11.1 10.7 11.2
AIS1ININIISINfNBVOY SPP 9:anavidugnusuninikée 380 uain/mmbtu Tu 4Q23 Price/book (x) 3.4 3.2 3.0 28
NNISWANRAINS=IWUTUIINIMENIESIATU 9nVelyaved PTT Exploration and Net debt/Equity (%) 1978 1838 1686  157.1
ROE (%) 13 8.8 9.9 9.0

Production (PTTEP TB, NR) Nswanfinsluinadiosndrutine:n:zgogiwuon
220mmscfd Tudeuuidu 400mmscfd n1glunant 2023 na:10u 600mmscfd Nelu
AUt 2023 roufiuusunruRs:yludryry R 800mmscfd Melunanil 2024

Sources: Company data, FSSIA estimates

v « BGRIM SET (RHS)
nusltivinsoltio Price (THB) SET Index
0e3UR 11 W.8. 22 BGRIM BoAu 49% TulsdwWawaanasenngvunn 20Mw Tudgdu ~ %° 1900

— - v - ' v o o 84 1,700
InedAunulunisasnusol 358.2 au. 3 NToyaveIyusinis BGRIM ARdR:IRAMEY T L 00
mswanlwWrenauluiiu 1,000MW TuinkalsTugost 2023-25 uanantilsdwiin 60 1300
wavaunaziiagenngved BGRIM guiusltivie:srevunndiniswanlniwuainnis 48 1,100
UszyalAsunswanuryUIBsuvUIA 5.2GW Arfage:Gvululnewsounulsdwilaway 36 900
auna:lnsin1swanTWW191n LNG meldilwuwsmunnindiniswaniwWnaduf 8 adulki 24 700

o . . ' v e o — ] ., 12 500
vouIduau Voyaminatodonndaaunuidnnain1swansous:o:910n 10GW Tut 2030 o & o U 4 U U oN NN o

v N oN N o N o (\Il o N o o~ o

BIUINN31 50% :U1RINWENIUKLUIBEU 538858825838 s

AuIluzUBorduUSusAITHUNaIwUIOU 47 uan

IsTUSUImUUs=UrunnsrinlssioRul 2023 VU 8.6% denndounuauuAgiuAt W IaEY
Aguvu 0.8-2.3% Tul 2023-24 wousAinshanad 6.8-11% TUvruzRAUUAFIUSAST
mslérinasnisuaniadganadanAougiodnisiAInge:anad snAdarunelkveuis
Al 47 UN (SOTP) a:flouds:=unrumsrinlssioul 2023 Aguiu

- thodinsrHrannswe usBnrannswawauige TsSa 910m (UKIBU)



TOPS5 : APRIL

UU9. I8UNSawsJu

CPNTB

BUY, TARGET: 82.00, +15.9%

THAI CAC : Certified
CG2022:5

Analyst : Jitra Amornthum
FSSIA

milsindirevnin

CPN s1ev1urinlsans 4Q22 ogjfi 2.8\iu au. IndiAgdnuRisIiaznatnAn AoIavUsUed

*IN

Consolidated earnings

YE Dec (THB m)

2022

ANSIA

>/

2023E

A STEP

2024E

AHEAD

2025E

Revenue 35,575 41,462 44,890 47,661
anaviantiosn 2% q-q IKNS:IAAINU 55% y-y 9nguRailu 4Q21 rfvlshanay Net profit 10760 12898 14,064 14,927
= _ \ ma _ oz . 1 oz EPS (THB) 2.40 2.87 3.13 3.33
1antiog g-q INRIINATEIIBNISVILIa:USKISRgITUMUNANIala:AMNISHaIANgITU
. ) e v ) v vs Consensus (%) > 22.5 14.3 8.8
IWogouIrndaws1 BurIAIANIsU 2022 9onuN 10.8WU au. (+51% y-y) AINIIS:AU EBITDA 10608 23096 25387 27,208
nIOUISF\S:U']ﬂl\TVEJ\] 8% Core net profit 10,945 12,898 14,064 14,927
Core EPS (THB) 2.44 2.87 3.13 3.33
[N T U ey 4 -
snelausumonvulunnssie Chg. In EPS est. (%) nm 0.0 12 nm
EPS growth (%) 114.6 17.8 9.0 6.1
Tus:nonlnsuna CPN 1iUARD GO! Hotel (IsdlisusiAnUs:nagnAnuN WKL) IKGISN core P/E () 29.0 246 226 213
Tudedu says uanvINtUSENY duwulasiNsogendudn 5 Tasunisiia:InNonssuy Dividend yield (%) 13 15 L7 L7
4 o . — v EV/EBITDA 22.7 18.4 17.1 16.3
nunisnanASIlrngnanofo Bangkok Countdown Celebration IWons:AUADIAY ) oL
. . o ! o Price/book (x) 3.9 35 3.2 3.0
anAANa:genvievadwi Tu 4Q22 shelfiwu 13% g-q l1a: 33% y-y IngUSumo Net debt/Equity (%) 1337 1004 1014 10041
Avulunnssne sneliABIa:usSNsBIAMIJU 84% Vous1elfisOUIWU 7% g-q llaz ROE (%) 14.2 15.1 15.0 14.5
31% y-y InsiidouanAgiods 7% dnsugudnmsAialuddouandnsuguanisan  Sources: Company data, FSSIA estimates
guBU Burinlkdnsanlsvuguvnssvtiigma:usnsiwuidu 52.0% tnaiAgeius:=Au
noulndn
- a o m B o . _ - CPN SET (RHS)
snelana:dnsannlswumogs:auneulAdnlut 2019 Price (THB) SET Index
B . o e . _ B . 98.00 1,900
Tul 2022 MsAtuusauWumdIRungs:=Aunoulndniul 2019 srelivnNnis 89.00 1750
ftuduns:InAINY 43% y-y 10U 35.6Wu au. InnAusielfioasiugout) 2018-19 80.00 1.600
wSaudnsanlsiususouagn 49.3% IndiAgunus:aulul 2019 uanaINTUSENY &y 71.00 1,450
Wg8UAdUALRLNURENTUS:ANENWEsosliandournlEdnsnsviena-usmseio 62.00 1.300
s - o i 53.00 1,150
gonvIganauagn 18.2% Tul 2022 91n 21.8% Tulnountin
44.00 1,000
AdIUzUNBoNns AT eI 35.00 850
R § I3 § 3§ 8 8§ 8§ 834
. " 4 - S $ 8535 8% 85 5 88 &
Is1AVUS:=UNtUNIsiiazs1ANINrUNEN 82 uan (DCF, WACC 7.0%) 1S113091 CPN S 3 az=-38a8=38a =

poWLauleoNMsIduAululs:InARTEUs:TostiennsnauuiUaUs:inAvadlng ms
nauLVaIgRENSSURaVINYD Ia:=NsITULSENWIUNe&uHE Us:nn Mixed-use 1S
AdIU=U"Ee CPN

thedins:Krannswe
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TOPS5 : APRIL

Uu9. doununlns

MAKRO TB

BUY, TARGET: 46.00, +22.7%

THAI CAC : Certified
CG2022:5
Analyst : Jitra Amornthum

Assistant Analyst : Thada Jiracharoenying

FINANSIA

P AHEAD

FSSIA
nuoltivd 2023 1Juuon

1s71AA31s18T5SOUVes MAKRO Tul) 2023 9:11n: 508WU aU. (+9% y-y) IGod9nIsIAIn
$ssa iMulavhanidgolus=Augn Inouine:Iidedurnuuan 1) nsWumovednistiouiReolia:
nsusInAluds:ine; 2) nisveneavailawuRRugnsAnegdraItion (12 aWndnsu
Makro Thailand llaz8n 6 TusinaUszine, 160 &v1drsSu Lotus’s Tuds:zinAlnena:zen 14 Tu
uaige); 1a: 3) nagns Online-to-offline (020) WU Makro PRO llazllow Lotus’s 9rs1
finlsvugiuune:Usugosvuidu 16.8% Tutl 2023 (Fsuniu 16.4% Tul 2022) 91NNISIWL
dndouaufnidnsnrilsay 15U omsaniia:aud Private label Suidugaiioves MAKRO
na: Lotus’s 1s1AannlsUnil) 2023 157 11Wu au. (+45% y-y) 9anmisiaulnvedsonvig
soulia:ansilsTusURGAVUTUVIU:RGRdoUANTETNINSVI8IIa:USHISHOOAVIELIND:NSY
#9R ~13.5% 9nfiunuAtasistyUng upannsiiazAntgsnelugnu IT

Us:Tgsliennn1sAousouvad MAKRO Ilia: Lotus’s

ISRUZINISADUSOLVEY MAKRO Iia: Lotus’s DUs:Tosumid: 1) N1sens:AuaUA10IMIS
anlnensusuWuRneTusuAUanTUGaItuTusnuemsania:siie; 2) mslEwunsoulu
$udnUanUs:nn Mixed-use IfoliTUs:TesliguananWuRUaNdouRUTUNSITL
AolavanAma:s1elRNNIsyI; 3) IwanwasuINKIYINEISoUdMSUSUAN Private label;
Ia: 4) s:uunasdinusoulia:nisiiadusiunu 9 nyarUs:TosURTEINNISAOUSOURINTS
F1uoU 2.7WU au. 1.5Wu au. oglull 2022 1a:1I571n1R31BN 1.2Wu au. 9:0¢lut 2023

msuSulnsvaswrte=dosannouideadlusinusnsinenite

gjusmsonnwundadidudlusURurSeryansge i0uiTuuINeINdRsIRENIDuRoglus:AUEY
Tuansgd 1a:ansmenIDuINnUNERnINGT 4% melut) 2023 Tuidiou U.A. 23 MAKRO G
dndouriug 17% 10URUIKSrYanSTd, 18% IJUNUSIARANEA:BN 65% IJUUUIN (Rgunu
38% IJURUIKSUYansgd, 16% 10URUSINRIA:EN 46% 10uRuUINTuRou s.A.22) ISTATA
37AUNUNNSIUY:=anNaVInED 6.6WU au. (-7% y-y) na:ntonenIDe:anadikdo 0.37x Tud
2023 (Ingunu 0.38x TuU 2022) 1a:0199:11In: 0.36x Ul 2025

2 v ° o .
iIsulnuAseAMU=UABanRsIAIUIKUNE 46 UIN

s1AIUAMUNEVaNISIA 46 UNUNRINNISUS:ITUO3S DCF IneilA1 WACC fi 7.1% lia:
Terminal growth A 2% s1AUrUNEVauISTARIDU 43.5x VauAn 2023E P/E (+0.3SD vov
A1 P/E 5 Udlouray) IstAnanmisunamlugogl 2023-25 9:In 27.8% CAGR TJiis: 16Wu
au. Tul 2025 AnIJuAn PEG A 1.57 MAKRO TnsBovei 37x VouAn 2023E P/E #ndn
Aa3e 5 UA 39.8x P/E

Consolidated earnings

YE Dec (THB m) 2022 2023E 2024E 2025E
Revenue 466,082 508,344 545,268 589,262
Net profit 7,697 11,187 13,670 16,055
EPS (THB) 0.73 1.06 1.29 1.52
vs Consensus (%) - 44.2 15.7 9.3
EBITDA 34,252 37,148 41,116 44,662
Core net profit 7,697 11,187 13,670 16,055
Core EPS (THB) 0.73 1.06 1.29 1.52
Chg. In EPS est. (%) nm (13.2) (9.5) nm
EPS growth (%) 10.4 45.3 22.2 17.4
Core P/E () 51.5 355 29.0 24.7
Dividend yield (%) 1.4 2.0 24 2.8
EV/EBITDA (x) 13.8 12.4 11.3 10.4
Price/book (x) 14 14 1.3 13
Net debt/Equity (%) 25.7 211 22.6 21.6
ROE (%) 2.7 3.8 4.6 5.3
Sources: Company data, FSSIA estimates
—— MAKRO SET (RHS)
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Public disclosures related to sustainable development evaluation of Thai listed companies

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” by the Thai Institute of Directors Association (Thai IOD); 2) “AGM Checklist” by the Thai
Investors Association (TIA), a “CAC certified member” of the Thai Private Sector Collective Action Against Corruption (CAC); and 3) Sustainability Investment List (THSI)
by the Stock Exchange of Thailand. The ratings are updated on an annual basis. FSS International Investment Advisory Company Limited does not confirm nor certify the
accuracy of such ratings.

CG Score by the Thai Institute of Directors Association (Thai |OD) !

The CG Score indicates corporate governance (CG) strength in the sustainable development of Thai listed companies. Annually, the Thai IOD, with support from the Stock
Exchange of Thailand (SET), surveys and assesses the CG practices of companies and publishes the results on the Thai IOD website in a bid to promote and enhance the CG
of Thai listed companies in order to promote compliance with international standards for better investment decisions. The results are from the perspective of a third party, not
an evaluation of operations, as of the date appearing in the report, and may be changed after that date.

The five underlying categories and weighting used for the CG scoring in 2022 include the rights of shareholders and equitable treatment of shareholders (weight 25% combined),
the role of stakeholders (25%), disclosure and transparency (15%), and board responsibilities (35%).

The CGR report rates CG in six categories: 5 for Excellent (score range 90-100), 4 for Very Good (score range 80-89), 3 for Good (Score range 70-79), 2 for Fair (score range
60-69), 1 for Pass (score range 60-69), and not rated (score below 50).

AGM Checklist by the Thai Investors Association (TIA)?2

The “AGM Checklist” quantifies the extent to which shareholders’ rights and equitable treatment are incorporated into business operations and the extent to which information
is sufficiently disclosed and the level of its transparency. All the considered factors form important elements of two out of five the CG components. Annually, the TIA, with
support from the SEC, leads the project to evaluate the quality of Annual General Meetings of Shareholders (AGMs) and to rate quality of the meetings.

The Checklist contains the minimum requirements under law that companies must comply with, or best practices according to international CG guidance. Representatives of
the TIA will attend the meetings and perform the evaluation. The assessment criteria cover AGM procedures before the meeting (45%), at the meeting date (45%), and after
the meeting (10%). The first assesses 1) advance circulation of sufficient information for voting; and 2) facilitating of 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.

The results are classified into four categories: 5 for Excellent (score 100), 4 for Very Good (score 90-99), 3 for Fair (score 80-89), and not rated (score below 79).

CAC certified member by the Thai Private Sector Collective Action Against Corruption (CAC)?

A CAC certified member is a listed company whose Checklist satisfies the CAC Certification’s criteria and is approved by the CAC Council. The core elements of the Checklist
include corruption risk assessment, establishment of key controls, and the monitoring and developing of policies. Note that the CAC does not certify the behaviour of the
employees nor whether the companies have engaged in bribery, and Certification is good for three years.

Companies deciding to become a CAC certified member start with by submitting a Declaration of Intent signed by the Chairman of the Board to kick off the 18-month deadline
for companies to submit the CAC Checklist for Certification. The 18-month provision is for risk assessment, in place of policy and control, training of managers and
employees, establishment of whistleblowing channels, and communication of policies to all stakeholders.

The checklist document will be reviewed by the CAC Certification Committee for adequate information and evidence. It is worth noting that the committee consists of nine
professionals in business law, corporate governance, internal audit, financial audit and experienced representatives from certified members.

A passed Checklist will move on to the CAC Council for granting certification approvals. The CAC Council consists of twelve prominent individuals who are highly respected in
professionalism and ethical achievements. Among them are former ministers, a former central bank governor, the former head of the Thai Listed Companies Association,
Chairman of Anti-Corruption Organizations (Thailand), Chairman of Thai Institute of Directors, and reputable academic scholars.

Sustainability Investment (THSI)* by the Stock Exchange of Thailand (SET)

Thailand Sustainability Investment (THSI) quantifies responsibility in Environmental, and Social issues, by managing business with transparency in Governance. The THSI
serves as another choice for investors who desire to adopt a responsible investment approach, according to the SET.

Annually, the SET will announce the voluntary participation of the company candidates which pass the preemptive criteria, and whose two key crucial conditions are met, i.e.
no irregular trading of the board members and executives and a free float of >150 by the number of shareholders, and combined holding must >15% of paid-up capital. Some
key disqualifying criteria include a CG score of below 70%; independent directors and free float violation; executives’ wrongdoing related to CG, social and environmental
impacts, equity in negative territory, and earnings in the red for more than three years in the last five years. To become eligible for THSI, the candidate must pass three
indicators in data declaration: Economic (CG, risk management, customer relation management, supply chain management, and innovation); Environmental (environmental
management, eco-efficiency, and climate risk); Social (human rights, talent attraction, operational health & safety, community development, and stakeholder engagement);
and the incorporation of ESG in business operations.

To be approved for THSI inclusion, verified data must be scored at a 50% minimum for each indicator, unless the company is a part of the Dow Jones Sustainability Indices®
(DJsSI) during the assessment year. The scoring will be fairly weighted against the nature of the relevant industry and materiality.

Note that, from the THSI list, the SET further developed a sustainability SETTHSI Index in June 2018 from selected THSI companies whose 1) market capitalisation > 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.

Sources: SEC; Thai 10D; Thai CAC; SET; FSSIA’s compilation

Disclaimer:

Thai Institute of Directors Association (Thai I0OD) was established in December 1999 and is a membership organisation that strives to promote professionalism in directorship. The Thai IOD offers
directors certification and professional development courses, provides a variety of seminars, forums and networking events, and conducts research on board governance issues and practices.
Membership comprises board members from companies ranging from large publicly listed companies to small private firms.

Thai Investors Association (T1A) was established in 1983 with a mission to promote investment knowledge and to protect the investment rights of Thai investors. In 2002, the association was
appointed by the Securities and Exchange Commission (SEC) to represent individual shareholders. To obtain information for evaluation, the association recruits volunteer investors to join AGMs and
score the meetings. Weightings for each meeting are at a 45:45:10 ratio. They have been applied since 2017 and subject to change.

Thai Private Sector Collective Action against Corruption (CAC) was founded in 2010 and is 100% privately funded. It is an initiative by the Thai private sector to take part in tackling corruption problems
via collective action. The CAC promotes the implementation of effective anti-corruption policies in order to create a transparent business ecosystem by developing a unique certification program for
large/medium/small companies to apply for and to control corruption risk systematically and efficiently. The CAC’s operations are sponsored by the US-based Center for Private Enterprise (CIPE) and
the UK Prosperity Fund.

Sustainability Investment List (THSI), created by the Stock Exchange of Thailand in 2015, comprises the listed companies that conduct sustainable business operations.

Dow Jones Sustainability Indices — Wikipedia — Launched in 1999, DJSI evaluates the sustainability performance of companies based on corporate economic, environmental, and social performance.
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https://market.sec.or.th/public/idisc/en/Ranking/Listed/Issuer
http://www.thai-iod.com/imgUpload/CGR%202022%20Announcement.pdf
https://www.thai-iod.com/en/projects-2.asp
http://www.thai-iod.com/imgUpload/CGR%202022%20Announcement.pdf
http://www.thaiinvestors.com/2022/08/09/agm65score/
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DISCLAIMERS AND DISCLOSURES

seouatuiidavinlasudsvudnning Aduds lasa $ada (uvnaw) “u3En” dayanidsinglunanuaivigniavinduvuiugiuzas
wiavtayafiainuiamsidaindannuindada  wazy/viafianugasas  ad1elsAeny  wi¥nliusasmnugasasasudIutastana
AN

>
o o a

Answetug dndiargufilafinadseiaminay

s

ANuiusheg  Mdsngluuniengvaiufidunusassiudrvaciindiasgvividsan
nanauuNUALAmAasAuns AU e Bilmeaseuamedan

dayauazanuiuiilsnngaglunanuatiuiatafinsldoundas wdily  viadindulsnaananai e lisasudolinsiualrona
sanuatuidavindulsaiiagussasdialidayawiniy  wEn'bifanudssaodviasdnaoviadmuligaonu  asudansauna
ndnnswdanuilsing lusaouatiud HufsudEnliladfulseAunanauununianaaasmdnnindauayailsngusatiole
wEniclifuAarausaanuidanialan dAaduainasintdayaniaanuwinlussnuaiuilllidbiiinsdladoin gaonumisdnmn
dayauasldanaaniidaatrvsaumaulunisdadulaninu

U3¥nrasnudadnilutayauaranuuiuidsngaglusnaouatiud  afibviglmindayavaranuuiulusauaiudll sy e
daaan daulas vinadh tnaanuaneudalNaunssass s biiniennariau1esu Taa'lilssuaugafluaadnwaldnmsannuiEm
829U Msavnulunannsweainuiday faunumsdnmrayauaziansanativsaunaufaunsdadulagenu

wEnuannswg ATude Mofy dde (uwru) aradlugguagniwasay (Market Maker) uasiaanluddusansdndauwus
(Derivative Warrants) uuna&nmniweangg s3uie SET50 Future Taaussvg aradavinuniiangviuasmdnnindaredodonan dosfu 1in
aunumsdnenaazidaaluniivdaimnunasluddgusasdndayiusavnannaudadulaainu

AN ADIALLUZUINITAINU

ArilanuaasaInuziinAIsAINU IUnI NS Wl

BUY “afa”  flasannsimiaaiiu dindn yasauiadeiugiu Taaaenionanauuny 10%
HOLD “ga” ilasannsaiidaatiu dindn yareuiadadugiu Taamaviinanauwnu 0% - 10%
SELL “g1g” ilagannsianidantiu geadn yadeauladudugIu

TRADING BUY  “daifierlsseasdu” iasanafidsuiduiifinaminsasnaiviulussazdu widisaniaaiuasgenityasiay
afuRugu

ArlgnuaasaInuiinn1sasnu luandnnnssy
OVERWEIGHT  “anuinnniinaia” ilasannaianiinanauunui 901 aaa luszay 12 iauitemin
NEUTRAL “aanuvinAuaatn”  wlasanmaniinanauunud wihdu aana luszay 12 @aurinewin

UNDERWEIGHT “avnuiaaniiaaia” ilasannmaniinanauunui 6103t aaia Tuszas 12 idauieniin

YNNG © HAADUUNUTAIANTOAINUYSLUUYAINIUAI NI UBIARIATIITNTY N5aanav TuyauiiTy

- thadinsiHrannswe usBnKannsweawauide TsSa 910m (UKBU)



