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Momentum vol.12

“Clearer skies in 2024 after heavy storm in
2023”
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+INANSIA

FES INTERNATIONAL INVESTMENT ADVISORY

1S1A091 SET 9:=Ususiaanamamianiul 2024

nagnsnisainu

Analyst : Veeravat Virochpoka
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Tdudud 2024 i 1,520 Fuauluidou s.A. T

Us:nounae CPN, GPSC, SUWD, TIDLOR, TU
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+INANSIA

FES INTERNATIONAL INVESTMENT ADVISORY

TOPS5 : DECEMBER

UU9. I8UNSawsJu

CPNTB

BUY, TARGET: 82.00, +26.6%

THAI CAC : Certified

CG2022:5
Analyst : Jitra Amornthum
FSSIA
A
o ° . .
m‘[anqﬂq\lqnp'nunqn Consolidated earnings
YE Dec (THB m) 2022 2023E 2024E 2025E
Highlights Revenue 35,575 44,803 46,020 48,830
. PN isUnG JUUSSHNS 4.2 VLS 103023 Net profit 10,760 14,904 15809 16,801
sngvunlsunagugnidu SN 4.2 Wuduuntu Q AUATA EPS (THE) 240 330 350 374
(+15% g-q, +45% y-y) 9MNS1WIASOUNIWLTU 2% g-q 118z 14% y-y vru=NAUNU vs Consensus (%) . 13.2 8.9 5.0
na:Ald91e8unouAulfegiiUs:ansniw EBITDA 19,608 24,508 25811 27,399
= syglilulnsunatinulnifiounnssiio snisusnelfonAudomsis:as 7% g-q Recurring net profit B e oS
- Core EPS (THB) 2.44 3.32 3.52 3.74
(IRulR 26% y-y)
) ) EPS growth (%) 114.6 36.2 6.1 6.3
*  msiAulananiu 3Q23 pniuindauvnssiivodinsunswanisielnnnons:lnn Core P/E (X) 26.5 19.5 18.4 17.3
+90% g-q lla: 211% y-y 10U 1.9 Wuduuin ddndoutiv 16% vousielfsou 910 Dividend yield (%) 14 19 2.0 21
nsiSuleunauln Escent imalhndiiaznouln Phyll Nifin doudnsirinlsvusiuvgy  EV/EBITDA () 213 158 150 144
— X ¥ 4 Pri k . 2 2. 2.
wuasvuIdu 34.0% IWUVUUS:uaru 120-130 bps MY g-q lla: y-y fice/book (x) 36 3 o 6
N , . Net debt/Equity (%) 133.7 88.2 80.9 80.4
»  snglaAgugnisAnazeowwagaidustelsnan (79% vousielssou) UsSuguiu ROE (%) 14.2 173 165 159
1% g-q lia: 18% y-y MIJUSULU traffic VO\]FJUEjﬂ"ISﬁ'] Tu 3Q23 usenlulAtm Sources: Company data, FSSIA estimates
Augn1sAlrU §uAdid Shopping mall 38 K9 Community mall 17 K9 Wunliga
SO 2.3 d1U ms.U. dnsannlsvusiuvaussnauUsSuauvuIdU 54.8% 9MNTMSIAN
IwWwn Ft Nanadlugoiiou w.n.-d.n. 2023
" InsuaSidunuinainss dnsndou Net IBIP/E 2gn 0.76 IN1 anavn 0.85 INfu CPN SET RHS)
2Q23 powawisniunisgsznanidoguvuidu 10.5 IN19Nn 9.6 INnfu 2Q23 Price (THB) SET Index
Outlook 98 1,900
B . 89 1,750
*  rnlsunivon 9M23 IWUVURENITIINSY 36% y-y ARITU 74% Vouus:uarun1sny 80 1600
UnisnAan Tu 4Q23 usBninwuidnAgugnisAn Central Westville Isulisu Centara - 1.450
oysyn llaslnsinishogandie 5 Insunis (pouln 2 Iasinsiaziuosiu 3 Tnsuns) 62 1300
= FanSut 2024 [Jusiuld CPN Guwaijusjmsﬁﬁr‘iunsaossd unsUgu 1a:ns:0 53 1,150
souflsyIsudN 2 IIKY (voguSaniiazvad JV DUSIT) CPN duavauidnsnelnlnioas 44 1,000
14-16% CAGR (2023-27) o1Agaaivalussnofuan siovonlUgissnalsaisu i 35 850
agofey dUNuUTAIEN la: mixed-use duq IWoNs=9uIinaINUVaISIIATUTA SERNIE NS B SR N BN B X SO XX
; C 3 & 38 88 33837 39 3
NS=9NdYIAWIFUINISAN L > < 2 UL =2 I 2 4L = I 2

" isadunuiiuztinge AustAUKUNg 82 uan (DCF, 7.2% WACC, 3% LTG) SIATARU
JegUuanmiu P/E U 2024 1Wen 18.4 11 (-1.5SD vavAiaas 5 Usiounau)

wgdinsAnanNnSwe usBnraNNSWe AUSNuIN1sadnu 1aw 10d Iaa dulnesiudunua $1in



+INANSIA

FES INTERNATIONAL INVESTMENT ADVISORY

TOPS5 : DECEMBER

uu9. Inauoa iw129Ss Buiuast

GPSC TB

BUY, TARGET: 59.00, +31.1%

THAI CAC : Certified

CG2022:5
Analyst : Jitra Amornthum
FSSIA
GPSC’s 3Q23 Consolidated earnings
. . . g . , , _ YE Dec (THB m) 2022 2023E 2024E 2025E
» uoltivilsume:I0ulumunisineAin Mls 4Q23 Un9:80UsD g-q M Revenue 123685 80040 85553 79,262
A1sssullivuiBaiwad (Ft) Nanad doulul 2024 Aoauindoulkovel Ftlazlasunas  Netprofit 891 3,861 4,938 6,866
= soulku o — _ — . I 1ulsns EPS (THB) 0.32 1.37 1.75 2.43
wawunyuidsulky (NssAiduuiBiwatusgvadlassmsaululinduna:nis pp———— ) @) 61) 29
wanuasngaunlsvadlsslwwawasnasennngluduizv) 2:10udederuunilsi EBITDA 14,783 15777 17,416 20,771
o o o . - Recurring net profit 2,779 3,861 4,938 6,866
dAry vonAuNsAINNIsNisTIANNBNY:anal y-y
Core EPS (THB) 0.99 1.37 1.75 2.43
= audiWudndougnssimvigiwnasnusimmstlEnugnAUs:inngnannssy EPS growth (%) (68.8) 38.9 279 300
- ” P o Core P/E (x 45.7 32.9 25.7 18.5
(IU) 290 15% Tud990uibu 25% Tul 2024E 91nAdwluiiusula=isinaausa Ft . (, )
. ' o ) . Dividend yield (%) 11 29 3.3 33
Tugou 1-2 Unuruwnl GPSC HuidA2UARSISUN:IWLENGOUgNSSIAVIENBINU EV/EBITDA (x) 15.7 15.0 132 10.8
SINABATEAU 1U 990 15% Tudeuuidu 25% Tul 2024E Gao:rinliustna T8 Price/book () 12 12 12 1.2
_ s L L L ox . - B Net debt/Equity (%) 82.7 84.1 76.5 69.2
dmsmls 1U Niafivsnawungevulus:g:g1naz1is1dyuuadiduuoniuidod ROE (%) 26 36 46 6.3
funand Jeuuusting auidiaueanssiadunanalfingndnlrna:andnsio Sources: Company data, FSSIA estimates
£odrynyn
»  gu:Us:yalnsinsisilwWawdunasoingiwuiAuvuan 1.4 GW Tuduifeuu
AEPL GPSC Us:mA31 AEPL (USBndosntioriuag 43% lla=Us:noussia
o ) B ) . ——GPSC —— SET (RHS)
[sslwWawaunasonnngluduine) su=n1sus:yalsvlwwavuin 1.4 GW 8aidunis Price (THB) SET Index
suz9nkliuluanuunuls:zyaluidiou w.o. 2023 Mssu=AINaorTA Secured 17 1,900
. ¥ . o ow . o 102 1,700
capacity IWUVUN 4.40 GW TuU 2023 A Total contracted capacity Unogn m
. 87 1,500
8.76 GW Anilu 80% vauidrunen 11 GW vauusand tul 2025 JagUuustng . 1300
ONIWUAR=ANTUNISIBIWAEUBE 600MW voulsdnisirduiisuuniul 2024 57 1100
»  mlomalussiesTairanumined GPSC Tnidudufinaouiinlenu TES Gaiduusén 42 900
meli TES am Group (gunfussnesTsinaveuidudidnnsotinds:aulan) Ine 27 700
o o o - P = 12 500
soulanu PTT l1a: NUOVO+ iwadulonialunisdnslsusTsinaluninasiuus:ine TSI S BRI N N N~ B R I T
o L - T 8 5938593585 23
Ine Guninaunanodends:avAiwarlonnalunisntviusounulussneslsina L 3 % 2L 23 2L 3 F 2

IunInasAsUaIRsIaystunisinAluladsTsinaiosns:AuinAlulagiia:sshe

wawua:a1nvaduseng Tudegou
= Tasums3uiirdwsuiaunthamuiwu

»  pauAUzUNBe GPSC Astmihnune 59.0 uan

wgdinsAnanNnSwe usBnraNNSWe AUSNuIN1sadnu 1aw 10d Iaa dulnesiudunua $1in



+INANSIA

FES INTERNATIONAL INVESTMENT ADVISORY

TOPS5 : DECEMBER

UU9. 19833 196UI0ayR ladannd

SJWD TB

BUY, TARGET: 21.50, +60.4%

{

LOGISTICS

THAI CAC : N/A - . : -
CG2022: - -
Analyst : Jitra Amornthum
FSSIA
Highlights Consolidated earnings
*  SYWD Us:aunoudiSalumsvigiur] 2 sayanisou 4 Wudruuanuangidou no. i IR ULERD) 2022 2023E  2024E  2025E
LULN nsIRENITY 3.76% (0ng 2 U) la: 4.35% (0ng 3 U) SuduinsAmIsNAy BBB+  Revenue 5,902 22226 24485 25971
e _ . SURTEG _ S - Net profit 504 803 1189 1,303
nuolliu Stable 91N Fitch Ratings RUAAUISOISUMSVENEESARUOUNANSIUTY g ryyg) 0.49 0.44 066 072
M&A  na:undoutinlugrs:Aunudndfunugdidiwalinis:noniUesuanasmiliel s consensus (%) } 0.7 29 3.1)
4Q23 EBITDA 1,354 2,425 2,921 3,042
= §SNPAAIAUANTNISVENBIILU0E1ISORISOlAE Alpha UNIUA NU. 19 WURA 18,000 msy.  ecurming net profit 535 83 1189 1303
¥ e . o '[v _ T - ¥ = Core EPS (THB) 0.52 0.44 0.66 0.72
VieWunisLIGoNa:SUTAUSMs iU n.e., A!pha Sdn (WUn 56,314 ASU) ISU oo oo 00 TE G55 61 96
TRusnisUangifiou n.g., Alpha IInauady (Wun 53,284 nsU.) 0gs:nINNISNOaSN  core P/E () 255 30.2 20.4 18.6
AAIIEoIaSIFDU d.A. 2024, N1snoad1y Datasafe (Document storage) IWa 2, N1s  Dividend yield (%) 5.8 13 2.0 2.1
noaduiouifiuvoy SCG TBIs Wa 3 13UTKUSNNST 2025 soUfundVEUAN Free zone . EV/EBITDA () 150 147 119 111
oz L. . < U Price/book (x) 4.4 1.1 1.1 1.0
Irauadd (WU 30,000 nsy.) neasundoiasel 2024 ) Net debUEquity (%) 1848 165 438 a5
*  ssfiv Self-storage n1s rebranding 10U ‘MeSpace’ Ja9Uul 9 a1 USENAIUN  RoE (%) 15.6 6.3 5.3 5.6

vereiwudn 10 awalul 2024 vl ssieliilussietiovlnugulandousnelfiiey  Sources: Company data, FSSIA estimates
0.3% vousneldisouluvon 9M23 isdnsannlsiudiuavuidudsiuan 19.0% Tl
2021 10u 23.5% Jon 9M23

Outlook
* 55019 Automotive Suthnia:usSMssneusRIduws:ionlutl 2023 s1aliyon IM23 119 ——SJWD ——SET (RHS)
ns:Inn +166% y-y 10untvlussionGansrilsVusiugy 40.0% Tu 4Q23 9=dsn BYD  Frice (THB) SET Index

Seal WWAIEWURVEIUSENENS1OKDUAU soudiviut 2024 A9:0sn EV Indouinlngdn 52 1,900

HangAY 30 1,700
— v @ _ v X . e v - 25 1,500
= ssfekeufungNNs:NUYINNISNaNA" Destocking Tu¥oy 1H23 JegUuuibauAUanin

[T S L I . o nwa o1 X ou ¥ o ~ 20 1,300
urldwunKeuiguiwuvuuin  mikensnilsviusuiwuvuidu 40% Tu 3Q23 na:9:i
. e 15 1,100
nuoltivAsoltionlu 4Q23-2024
_ _ ) _ - x 10 900
= Tu 4Q23 2:Us19nIsWiAY (non-cash item) 9INNISUS:ITUYAAIYRSSSUINNISED
e . P 5 700
fian1s SCGL Jaguudulinsaudnuauiuagnuius:iou
3 o — —_ P P | . 4 ° 0 500
* isvAmanilsennasaduudng 4Q23 idulnsuianangavesdl Avds:uatunisminls I8 8 8 98 8 8 9 2 94
) 2023 A 803 & st . 5 82258559585 ¢%9 5
U 2023 1 803 &uu1n (+50% y-y) la:Aannlst 2024 +48% y-y 10U 1,189 aquuin g z222 £ 228 2¢E 23

Fudosnluuingninull agnliogniNuaNNaurganewiFyNNsSulounanis
SCGL Tuliisno 180-190 duunn nlsindiAey 1 Wuduunogido

» ustinge shAUnune 21.50 U (DCF, WACC 8.4%, LTG 3%) s1AAuUSUas
30% AUIASOURNTS SCGL Uil 2024P/E 20 i1 -1SD vouAads 5 URWuLA
vrusnnnlsengauiuna:AnlnnEe 27% CAGR (2023-25) AniJu PEG 1Wew 0.74

- wgdinsAnanNnSwe usBnraNNSWe AUSNuIN1sadnu 1aw 10d Iaa dulnesiudunua $1in



+INANSIA

FES INTERNATIONAL INVESTMENT ADVISORY

TOPS5 : DECEMBER

UuU9. NUNMAao

TIDLOR TB

BUY, TARGET: 28.00, +32.7%

nudaao

THAI CAC : Certified
CG2022:4
Analyst : Usanee Liurut, CISA

Assistant Analyst : Maeta Cherdsatirakul
FSSIA

msUszulindinsn:Rradwaus:nauns 3Q23 douunituluRnunwaunsweia:
1uoltiussie TIDLOR AuitUs=uanunist 2023 snisuithdngdountisiosnruniwgy

Consolidated earnings
YE Dec (THB m) 2022 2023E 2024E 2025E

2 . L. Zoul . Operating profit 4,533 4,771 5,768 7,246
0, 0,
anaindo 1.65% 91N 1.80% um\lms.anuvmltJ'munum']L.uaua umisUdowdauBody o e SR GED 4G 570
oglus:=Augun 3.00-3.35% (3Q23 agn 3.09%) mMuulvurenfAonslEnUs:0ns:33 EPS (THB) 1.46 1.36 1.64 2.06
sounauMelsiantunIsnilAsugialudaguu vs Consensus (%) @.1) (1.6) L7
Recurring net profit 3,640 3,817 4,614 5,797
nghllghts Core EPS (THB) 1.46 1.36 1.64 2.06
. _ L oL . . EPS growth (%) 6.7 (6.8) 20.9 25.6
" ArunwaunSwe TIDLOR WUaiweddnoudndudesasAunuaduidesiunis Core PIE (x) 145 155 128 102
Jadoeduiso (credit sost) I53Tus:AuguiwenndyninisnonovesntinesntunIwaN Dividend yield (%) 36 13 16 2.0
Ao WMDaReanUIUDItiLIus:o:Aulnsiawr-egwBuIRgaUgUNMUsUS:yan Price/book (x) 21 21 18 16
oy P Lo Ut . ROE (%) 15.2 14.2 15.2 16.6
wuulunam uan9INTUSENY Gudududusend 2:lidaesauiBaiwulfinannt ROA (%) 8 45 44 8
melalasinisussimrtsonanareidurtinesArun wlsfiy 400 au. Us:uarunis Sources: Company data, FSSIA estimates
sununowidsdlunisUdesaudelul) 2023 veuisTEusoutivuavinnuannsndnf
3.39% dudonndovnuidds:urrunisvod TIDLOR
" Fndournlggnslunisstudusioseld TIDLOR Fiousndndournidsnelunis
AidunusieseliTul 2024 Ure:=nsudolus:AuiAsonunuUs:unrunsl 2023 i
55-56% douunannisadnulusuinalulagansauinAgnsunisidnavana: ——TDLOR ——SET (RHS)
iwanwasussivlhunuuna uenentineUnmAssiounentinvious=Aue:i Price (THB) SET Index
' ou o I T T o . v 53 1,900
AlIelunisAtiunugindnBinifdndounldanelunisAnitiuvusiosnelngs
- 45 1,700
nauWou
37 1,500
= wannurilkd TIDLOR olwuilamowannurilniduduidelounnaulugoslane 29 1300
IFou w.u. 2023 Ing9-AndnsINENITURTLIAU 15% rol dndoudurdorioyan ” 1160
AUn3w (LTV) 9:A1N31 50% Nla-aurior-ijone 24-36 Ifou Iisraurosnano B 000
owgosns:AUNTsIAUlvevEUdaIrv:anwanauInuaUGaluDaIFEoAU (91N
o 4 44 e . 5 700
wamduIiNUAUIBoI0auN 15.80% soUlugoy 9M23) TIDLOR 985ung31uS8Nd 9: SIS INNLILLLQR
S sudndouduslounriulnoe-IUTANAGUA $S85558335588355%
aswaunalunudndouduiselaunnaulnev:IulAnAnukowanauINusoUVey 5332885282583

usEny agWlshAsagululfsouwanruAnuNaol3iuds:urrunisvouisitiosan
usBng IIUTATAIUNUS:urrunsTudaguu

Is7AUS:UnuNTSAnISY 2023-25 llazAiluzingonsiA1deguu stAnithkuel 2024
VouIs1A 28 UN (GGM) AmTJurA" P/BV T6iR 2.39x

thedins:Krannswe

usBnHaNNSwe AUSNuIN1sadnu 1law 104 1o dulnesiuBuIua $11A



TOPS5 : DECEMBER

uu9. Insyitisu NSU

TUTB

BUY, TARGET: 18.00, +31.4%

THAI CAC : Certified

CG2022:5
Analyst : Sureeporn Teewasuwet
FSSIA

f1ls 3Q23 Aing1An 30%

+INANSIA

Consolidated earnings

FES INTERNATIONAL INVESTMENT ADVISORY

-~
-

3

a

YE Dec (THB m) 2022 2023E 2024E 2025E
Highlights Revenue 155,586 137,495 145744 153,032
= TU snevunilsgns 3Q23 Innu 1,206 au. (+17.2% g-q, -52% y-y) nnldsou FX Net profit 7,138 4,097 5224 5874
Loss 268 au. 9:0rlsUNAR 1,474 au. (+15.3% g-q, -15.2% y-y) Andnaisa: = o (THE) 1.50 0.86 109 123
o vs Consensus (%) (14.5) (15.6) (13.3)
Cl)orlwsensus ANSI0 30% . ; EBITDA 13,508 11,934 13268 14,160
" FHINANJIAINAD E-)_ﬂs’lﬁ’ﬂS\?UﬁUﬁ’ﬂﬁﬁﬂi‘J:ﬁ 18.4% AVUN 16.9% Tu 2Q23 Ina: Recurring net profit 6,571 4,097 5,224 5,874
182% fu 3Q22 awnananuINNIsUSUaAvuIngsio  Frozen [agiliuiy  Core EPS (THB) 138 0.86 1.09 123
ﬂO'\UH'\U']Sﬂﬁ'\ﬁ'ﬂSlﬂUHéﬂ EPS growth (%) 8.3 (37.6) 27.5 12.4
. _[, . 0 0 U__ U . Core P/E (x) 9.9 16.0 12.5 11.1
s18lAsou 3Q23 douay -0.4% g-q lia: —1.6.8/0 y-y USuau y-y |Yv3ﬁ-gquqa HoUn el 50) 64 26 s a9
anAIsy stock Tugosvanpauaieide dounusuau g-q InwUdsuadn Ambient IJUKAN  EviEsITDA (x) 9.0 91 8.0 75
UsBNTKIKAWag W INSIAUaNUNAGITUIN=S:AU US$2,000 rodu rMikgnAns:as  Price/book () 038 038 038 08
o vruzAseIS Frozen Nsufd g-q lazanavlisd y-y Iws:n1sUsuanvunnssie dou Vet debrEauity (%) 546 42.1 sr2 36
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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 I0D)*

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).

Corporate Governance Report Disclaimer

The disclosure of the survey result of the Thai Institute of Directors Association (“IOD”) regarding corporate governance is made pursuant to the policy of the Office of the
Securities and Exchange Commission. The survey of the IOD is based on the information of companies listed on the Stock Exchange of Thailand and the Market of
Alternative Investment disclosed to the public and able to be accessed by a general public investor at http://www.thaiiod.com/en/publications-detail.asp?id=170 . The result,
therefore, is from the perspective of a third party. It is not an evaluation of operation and is not based on inside information.

The survey result is as of the data appearing in the Corporate Governance Report of Thai Listed Companies. As a result, the survey result may be changed after that date. KS
does not confirm nor certify the accuracy of such survey result.

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®
(DJSI) 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 I0D; Thai CAC; SET; FSSIA’s compilation

Disclaimer:

Thai Institute of Directors Association (Thai IOD) 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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