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Momentum vol.07

“RuAD Downside 1 AIdUNFYIRENArY”

SnsIMONIDESNDY  (Terminal Rate) Vvov
sUNMSEREIATY 9 Agalu9nanio=RuWo
ISosunazIAsugNalanAlnEgINAARUFUNSWE
Idevoguroltionlukoy 2H23 FuiAsugialng
OnusltivavuannAoudiosnasiuus:inAia:
n1shoviNealnudeduruudnAnye1aunn
nowdSelunisdncusgunalnl  Audkune
vou SET ogi 1,620 lla=nagnsidonadnu

InoUNSNNAUT 1ISTMUEUA ...

CPALL, CPN, MINT, NSL, TOA
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folinataa:yaAINssovae Idoudnuneu Value SET Index

HuuaunuinAdA

IROUNSNNIAU 2023

TuiouRLINUUABTWNADaIHAR
IUaSUKANA 1500 9nadudu
NSAYAANIVOINBTIAISU
nauunidu Sideway Down 11a:
avladuenmannusion 1460
9m nouRWuMINAUTULE UKo
=AU 1500 Ynlnlugogdaninou
UNU18u2566 WavlulRdU
nsNNAL 2566 Astidlonawu
Aovuunlugossiuidiou Inelnuo
AUKANISNA 1520 9AIIA=S=AU
AUIA 1550 9A na=e:ilona
WNAINAUAIUIANINS=AU
1500 9ABNASIIToIINAANI
nannisuIdu Sideway Down ng
iIuoSUAUSIoNU 1450 9m a:=UU
9INSOUVOINISINIIAIVOIABU
¥9u 1450-1550 9



nagnsnisainu

Analyst : Veeravat Virochpoka
Register No. 047077

thedins:Krannswe

+INANSIA

STEP AMEAD

"\ s I\'V !.\ Y 5 f-

NS 1MONITETWEI (Terminal Rate) VovsU1A1Sy 151
&A1Y 9 AGITUDINENII:ITUIWOISOSIIA: ST
Ianflpdgrdunaduaunsweidesod waolloviugo
2H23 nuduAsugTvlnediuoliuATUYNAI W
dovmisluUs:inFna:nsniovifealasToderyud Aty
owwrwmaswauSolunissnasouralny A

1JmuIeved SET ogifi 1,620 na:nagnsidonainu fu
- [ IABUNSNNIAUE Us:Nounag CPALL, CPN, MINT,

Terminal rate AguvunaziAsugniolanAlndaduaunAdu
aunswéidevaghusioition

SUNANSEIRETATY ) duUS:NOUMDY The US Federal
Reserve (Fed), The European Central Bank (ECB), lla:
The Bank of England (BoE) finyaudnyrycusinoniGee:
Usuiusiaitioulugod 2H23 itleseniiuedigansuinn
Uszunu 2% agjuan 9nulutontanisiuiilasuidus
molnglinmnAnaINand IAsygnalanlngiaw:o898d
ansygd une:IngravedittodArylu 3Q23 1a:91n
Upside Ridogjtioovauaunsweids IsnAndinann
WusunsidunisadnuiunauleRanluveuzAdnainuminay
ndwanounUIsRYngIan

nnenemdudedluiiluosoulridne:Us:aunoiuduselu
nsInmMISguIansolu

Tuinasmsninduanan sun. danuds:uarunisiauln
NNIASUIRISN +3.6% l1a: +3.8% U 2023-24 n1a:itiu
g13n1susInaluniAENBUIA:NISHOYIRE:EILUNUIN
AdrArylunistuindoulrsugialnaluveu:Rindovousidu
gzaonsimuInIINAWILILUDUNWNNSITDVIAzNNSE:aD
fovodIAsugnalan IsAndJededrAryRa:TRAANIIA
ZAUINnaIngIegNowssANNSITod9:a1U1sSNasIuD
soulhuTginsell IsnfusnnonudiSelunisdndesguna
Tuv:ns:dunouiulavediusinaAla:tnadnulus:o:dulu
vru:AAMUEUInao9:IKwans:nulunnsIuTY

% g NSL na: TOA

AuthLe SET 5 1,620 aznagnsidonadnu

VoyaluduisniandliiRusInaInAIAG 7 sunAs
nanvoulny (BBL, KBANK, KKP, KTB, SCB, TISCO,
lla: TTB) 9:57991umlsans 2Q23 SOUR 52WU au. (+
3.5% g-q, +19.2% y-y) [ne BBL, KTB, SCB, lla: TTB
Un9:s1evunsIaulafG y-y 9ansieldinonidonsina:
drsounanadluveu=A KKP 1a: TISCO Un9:Aouvngnsy
A9 g-q lla: y-y Tunaudu q 1Is1MASHURTIWA
IAsugfioluls:ine (Domestic) lazAURINEaVEIAUNNS
nauuUaUs:InF (Reopening) 2:s189unisln y-y
01AIBU sUNANS MsHauIRgoIa:NEURINYITEY WAl
dona:dannoasy Tuvru:Assionsinums 91k1s Ldu
na:ulnsinld d1annsatindlia:vuadauAItin9:s1ed1unis
iHUlRARAU y-y d0nAASOINURINSSUNWIASUTARING:a0
noav

Authune SET 5 1,620 aznagnsidonadnu

Is1AvIdnrune SET Tul 2023 veuisaISh 1,620 Iny
JauuRgiu9nAl PER 10munen 17x nasmlssoRun
95 Unn IsTIRUFINISA SET USuddanadmingn 1,500
10ulomalunisadnus:g:golngnagnsvouisia:=aitiu
UgvAuRTASUWans:nUFARINASWILIILUDUVOY
iAsugnelania:uloungveusguialnu IsTsounRuU
Domestic lla: Reopening TuBod 2H23 AuIRUVadIST
gyAudu CENTEL, CPN, MINT, NSL 1a: TOA

usenrannsSwawauige TsSa 910n (UKBU)



TOPS5 : JULY

UU9. BW ooaa

CPALLTB

BUY, TARGET: 72.00, +15.2%

THAI CAC : Certified
CG2022:5
Analyst : Jitra Amornthum

Assistant Analyst : Thada Jiracharoenying
FSSIA

finlsuni 1Q23 [ndne g-q 1a: y-y

CPALL s1gvunnlsgns 1Q23 A 4.1WU au. (+31% g-q, +19%y-y) frnrlsen

snslaniJauuna:Asssuitisuaointinves MAKRO rilsuniv:=ogindiAuainui 4.1Wu

au. (+40% g-q, +17% y-y) eumno'ﬂﬁlsqmm 13% INANEINBNISVIBIA:USHISAAN
N9 Tu 1Q23 EJE)ﬂV'\ULJénog'ﬁ' 216WU au. (-1% g-q, +11% y-y) oUNINUIIN
SSSG 7 8% lazaATHURIWLTU 209 &1V UeNINTAdIAVENEUARAVUM=IRUTE
INAIAVANAY/ AW VAURITUTU 8% y-y llazsenvigsieduinas/anihananauidu
95% vavus:aunaulndn

uShsandouAnlEdrenisviena:usmisisia AngdanisIAIA 20bps

Tu 1Q23 dnsrrinlsvuguegluNcurzA 21.7% (+14bps g-q, +22bps y-y) doUUNIAA
1nNN1sUSUSIMEUAIIazNISaRAUNUINNAUEINSUFUAIDINISSOUTNEANGOULOAVIY
wanAturivedlgdoumoRiwuiu dndourlignenisvieia:usmssogonvisotn 20%
anav 29bps g-q douunanAldaneluntuynans IAIWUTU 30bps y-y NAUNUAT
asnsryllng AlETeauIaSUNSYIBIIA:NMSVENEE AdIaVAINAN9ANIRISIAMATSA
20.2%

uoltiv 2Q23 na: 2H23 10uuon

u 1Q23 nlsunannidu 24% veoddszurrunisrinlsunat 2023 veuis IstAsUs:uru
msIAuUvedisn uonondiisgubyuueuiBivoniulnsuna 2Q23 9nnsusinaAa:ns
HouIRgoRWUAoBI0N9808SNuIUSILIL SSSG Rgutiy 7-9% y-y uena NtAUNUAN
TwWAtne:anadluidiou w.a. - a.a. uonegoslimiEdnunisvnena:usmsanad Tugod
2H23 CPALL Un9:TdUs:Tostionnnisusulnsiasntivoy Lotus’s dmsinoniGen
anaJ uan9INGUSENe SuuidniUngua:nonde 700 $1ululd nisvenessielu
sivdszinAguidulumunuulpelfitalndo 54 avaluduysi @nnwuida 100 awalul

1

0) 1a:usng AAge:idaavaisniuatolsnieTudd
AdIIUzLingonsANUKLNE 72 uan

IsTAdIu=t"BoRsIANIUNKUNe 72 Uan (DCF) JegUu CPALL TnnsBovnon 32.6x vourn
2023E P/E sindnAniods 5 Udounaun 38.1x Tus:-duiuanaiidedsuonus:neusioy
1) SSSG lu 2Q23 isfudw:s“nmuuowum&ﬁuImIﬁTus:ﬁuejuﬁa 7-9% y-y; 2) AUNUAN
wWhAanauluidiou w.n. - a.n.; 1a: 3) Us:Testionnsusulnsiadintivou Lotus’s g
snsmenidonanadlugod 2H23

FINANSIA

Consolidated earnings

YE Dec (THB m) 2022 2023E 2024E 2025E
Revenue 829,099 912,204 989,875 1,078,122
Net profit 13,272 17,238 20,257 23,764
EPS (THB) 1.48 1.92 2.25 2.65
vs Consensus (%) - 1.7) (7.8) (3.8)
EBITDA 49,129 53,170 59,442 65,544
Core net profit 13,281 17,238 20,257 23,764
Core EPS (THB) 1.48 1.92 2.25 2.65
Chg. In EPS est. (%) - - - -
EPS growth (%) 13.5 29.8 17.5 17.3
Core P/E (x) 42.3 32.6 27.7 23.6
Dividend yield (%) 1.2 1.5 1.8 21
EV/EBITDA (x) 23.1 21.7 19.3 17.4
Price/book (x) 6.2 5.6 5.1 4.6
Net debt/Equity (%) 129.2 127.9 117.8 106.5
ROE (%) 13.0 16.4 17.7 18.9
Sources: Company data, FSSIA estimates
CPALL SET (RHS)
Price (THB) SET Index
85 1,900
1,750

75 1,600
70 1,450
65 1,300
60 1,150
55 1,000
50 850

S 8§ 3§ 8§ 8 88§88 a8
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P AHEAD

TOPS : JULY

UU9. I8UNSawsJu

CPNTB

BUY, TARGET: 82.00, +30.7%

=
i

THAI CAC : Certified

CG2022:5
Analyst : Jitra Amornthum
FSSIA

Roulvaryryugiu CPNREIT fseuniluisauubnousdaiou Consolidated earnings

YE Dec (THB m) 2022  2023E  2024E  2025E
AMUNSSUNISY vad CPN TuRlu 2 1Sauiidodun 23 U.9. 2023 1504ISNAONISFADENYY Revenue 35575 41,462 44,890 47,661
1¥1 Central Pinklao fiu CPN Retail Growth Leasehold REIT (CPNREIT TB, NR) 10u NGk i HLOC U2 090 it Do e v o]
UwEoLAUANSRes xurundn 70 5 Boud L i - EPS (THB) 2.40 2.87 313 333
1981 ?5 wSouAuaNSNossoa N8N 7U5 IeussBariuaINUILiAu 122WU ¢ consensus (%) ) = 01 @8
au. 1I5aundaviimsinividoulvnisign Central Rama 2 Buiiongdryryngn 30 Ulneo: EBITDA 19,608 23,096 25387 27,208
FreAg1dwIon q voansna:1dunisTednsudyry gl 10 U (16 a.n. 2025 — 15 4., Core net profit 10,945 12,898 14,064 14,927
2035) 1FuFUOURUILIRU 12.8Wu aU. dMSUARNANSUTR 11 ouBedURdyyEuan o o (HB) 244 287 813 333
' ' . _ fynauE EPS growth (%) 114.6 17.8 9.0 6.1
CPNREIT 2:anadnuylAigafuounan uanvnt CPN 2:1wudounisavnulu CPNREIT Core P/E (x) 25.7 21.8 20.0 18.9
971 30% Tudeuuiduluiinu 40% veusuoUKLIDsaINUATHUA Dividend yield (%) 1.4 1.7 1.9 2.0
. EV/EBITDA (x) 20.9 16.8 157 149
CPN 9:1wugdoumsaunuiu CPNREIT 8n 10% 10uidu 6Wu au. Price/book (x) 35 3.1 2.9 2.6
CPNREIT 9:9nUssgudaniinyijiiontionainulusur 31 n.n. 2023 iovooulRainuilu ooy cay (0 1887 1004 1014 - 100
=anUs=yudalygiionusvasnuludu A ovooulRawnuUIlU oo o0 14 151 150 145
NUSOM 25WU au. CPNREIT 9WIWUI18RUadnuUINuoU 25Wu au. 9ndougiiioAu Sources: Company data, FSSIA estimates
40% lla:nldn 60% CPN 9:99vBanuosainuiwulu CPNREIT 3n 10% 10uidu
Uszunnu 6WU au. fi1 CPN snesnensBounanalneldnt 100% Ineidsdununsidiu
e o X P S s 1 = o fl 1o — ¥
agn 3% AlEdnumoniiuNiwuiu:sRIsElRlngdounuINls9In CPNREIT RiwWuvu PN SET (RHS)
10% Price (THB) SET Index
98 1,900
UeS1ENISAINE0I0UUON 89 1,750
e ' i - - o ' 80 1,600
IsTadWAINa121Juuoniuin CPN CPNREIT la:=tnadnu anyryigaiaziwunismi
71 1,450
Nunuvad CPNREIT Uno1ugaiou CPN lughu:gannisdunswev:USuusy Central o2 1300
Pinklao Tugoul 2024-25 Insnndnauls:unnulunisUsudsanane:=ogi 1.1Wu au. 80 o4 1150
CPNREIT 9=10ugjSuiinsaulugoul oglsfia CPN 9:918iugdosntindmsusiunulu 44 1,000
msUSuusiluunuvay CPNREIT TuvrusndgulllaredryryaigeesluielAinawans:nun - 35 o 0 0 5 0 L L w e o B0
- o o . o~ N o N N C}l o~ o~ o~ o o N
dananarymo CPN T 8 = 5 & 8 8 5 & 8 3 5
n o = 5 n o = 5 n o = 5

AuIIuzUBoRs AT HUEIAUA 82 uan

IsnAdIUzUNSoRsANUNKUNEIRUA 82 Uan (DCF, 7% WACC, 3% LTG) 10U CPN
Tugu=RITuUSENWUNedunISUNSWEIonsAMUaNSULTuUS:InATnewSau
AUINISANAUS:aUADWANISNED 56 iKY UBNIINTUSENY SIOWILUWRILNIWUIALSN
iugruouunineldnouiduosinyluniswsuunlnsinis Mixed-use ugod 5 &y 10 U
Vntin

thedins:Krannswe usBnrannswawauige TsSa 910m (UKIBU)




TOPS : JULY

uu9. luiuas duimasiudunua

MINT TB

BUY, TARGET: 40.00, +29.0%

THAI CAC : Certified
CG2022:5

Analyst : Teerapol Udomvej, CFA
FSSIA

[N

AA RevPAR vaulsuisululneia:glsuv:gunans=aurioulndn

RevPAR Vo NH Hotel Group (NHH SM) Un9:anad 13% g-q Tu 1Q23 itiovanluly
namsvievaulsaisuluglsy sine:Gugundns=auneulndn 15% iwsiza=0uIs13vAn
91 NHH 2:vaanuuni EUR16a1ulu 1Q23 (|ﬁ9uﬁuﬁ'|nuvmqu EUR17387ulu 1Q19)
MsANtUINUVaIssN9dUTUSOU NHH une:Wumosonlsaisululneitiosnnn RevPAR
une:ns:InnIly 20-25% g-q IUIm:s:=Aurauladn TusinussivomsistAAosIelse:
[n g-q 9nn1sWugovesduamsiudurdsunaitovenianuinsnistaidos Tunawsow
157A1A31 MINT 9:8189UWavIANUUNAR 0.2Wu au. u 1Q23 9ndedesiunaniaval
Isansufuglsd

Waéﬁn:ﬂHUﬂLj'W:S'IEJ\]'lUﬂ'lSIﬁU[ﬂﬁﬁ[U 2Q23

Is7A1RSrIsVad MINT 9:Wusslu 2Q23 9nnanisvievaulsaisuluglsd Ingisinn
319MsINSIWN (OCC) 2:ns:InaIwuITundn 70% l1a:dnsANKeIs183UInAY (ADR)
9:gundns=Aunioulndney 20% Tuvru:Auslliussivarmsun=isifovuluidiou 1U.g.
NINANNAZINSIUA IS1AMA3IA0UGBINISAdUDEININABIIREIB10FUHUU OCC
voulsansululnena:JaswalAwuTu Iisne=aguanngnisvie

finlsU 2023 i upside 91N ADR AGIUSIGUIWUVU

1S7A1A31 RevPAR vad NHH 9:Tn 18% y-y Tut) 2023 Tuvru:i OCC Wusioilu 70%
(IReunu 61% Tul 2022) oqnanria\lﬁaoneju MICE na:tinriodifgos:g:1na RevPAR
vaulsunsululnguine:ln 40-50% 9Ny OCC N1a: ADR RIWLTU SSSG Une:Insiaitiov
6-8% y-y 1S71AR3nIsUnAU 2023 2:ns:Ianiwuidu 5.5Wu au. (Reuiu 2Wu au. Tu
U 2022) wsourilsvad NHH A 3.6Wu au. lla:rinls91nssiiodu 3n 1.\iu au. Us:unru
N1SVouIs1919i Upside 910 ADR AlIusItiuUsuiugaine:goens:6u EBITDA margin
BUISINEUUATIUISAANSIAD y-y A 24%

ASoRinuNauIWosonsANIGUMUARTU 2Q-3Q23

IsAYUS:zUNtuNIsiiazsaAIdarune (DCF) MINT Ums?s"avwius:ﬁun']sds:lngan'ﬂﬁ'
unaulelnuagn 33x/25x Vourn 2023E/2024E P/E (figufiuAniads 5 Udoundun 34x
lazANI0AuVeINaUY A 31x VauAn 2024E P/E) IsTAnnsimKuRsausaidulonialunis
Nha:auneuwals:neunisiinin319:Alu 2Q-3Q23 Tuvru:Alsaisuluglsuingngns
Houifgo

Consolidated earnings

YE Dec (THB m)
Revenue

Net profit

EPS (THB)

vs Consensus (%)
EBITDA

Core net profit
Core EPS (THB)
Chg. In EPS est. (%)
EPS growth (%)
Core P/E (x)
Dividend yield (%)
EV/EBITDA (x)
Price/book (x)

Net debt/Equity (%)
ROE (%)

2022

119,364
4,286
0.82

28,886
2,017
0.35

nm
nm

88.4

1

2.4
2.3

222.9

2.9

*IN

A ST

2023E

Sources: Company data, FSSIA estimates

Price (THB)
54
48
42
36
30
24
18
12

Sep-20
Dec-20
Mar-21
Jun-21

Sep-21

MINT

Dec-21

Mar-22

EP

2024E

ANSIA

AHEAD

2025E

140,825 148,312 155,655
5,494 7,047 7,988
0.98 1.22 1.39
(1.1) (10.6) (16.1)
34,361 36,353 38,866
5,494 7,047 7,988
0.95 1.22 1.39
0.0 0.0 nm
172.4 28.3 13.4
32.5 25.3 22.3
11 1.3 1.5
10.5 10.5 9.6
2.0 2.7 2.5
177.7 240.0 208.2
7.0 9.2 1.4
SET (RHS)
SET Index
1,900
1,700
1,500
1,300
1,100
900
700
500
588 %3

- thedins:Krannswe

usBnrannswawauige TsSa 910m (UKIBU)



TOPS5 : JULY

U9 IBulddloa Wnd

NSL TB

BUY, TARGET: 26.00, +31.3%

THAI CAC : N/A
CG2022:3
Analyst : Sureeporn Teewasuwet
FSSIA

Tooana:auru NSL

shKuved NSL Tssusoanadfiy 18% Tugou 3 IeuRtNuLNoULINIINNSUSUAD
anadveu SET Isnandvru:diJunanalunisa:auiulnebdedernuuen 1) ns=iarils
AAnaonyouRIKdovosll; 2) wans:NURTINININAMSITUANRDIRUSUTU; 3) S1A1
IUHUNEVedISTA 26 UND Upside aufia 31%; la: 4) nisUs:iluyaAnfogius=aunlng
JeguuAuTmMsBoviuiAn 2023-24E P/E A 17.3x lla: 15.1x MUEAU

finls 2Q23 ue:=rmanngegnlm

1IS71AMRINIISENS 2Q23 oza&ﬂummﬁﬁﬁ' 82 au. (+9.2% g-q, +2% y-y) ImUuiavhan
IR0 g-q IdsAoIavananoelinduisiu rilsansoneratAguanlnu 1IsnANnon
snelfisou 2Q23 9:In 3.8% g-q 1a: 15% y-y Godan 1) MsiAulnvesgonvIgan
a@vInu (SSSG) vau 7-Eleven Unv:gnlniduiavhanipeslus:auguniudadeniu
nNAN1a; 2) NSL iUnfoAUANTHUSUOUKTIU 7-Eleven; lia: 3) n1sSu§snelnon Bake
A Wish 1iUlnsuna TuvruzRusEng USUs1ATVMeIodeveddudi 2 S1Ten1SHanvu 7% S
Une=gossARsAUNUZaRUSUTU MouinnminanoistAAsIdnsnlsiusiu 2Q23 9:nsy
§1oN 18.7% (IRVUAU 18.6% Tu 1Q23) Ianadain 19.2% Tu 2Q22

WaNS:NUFIIAYINMSVUATNISIVUAA

TudouveuAnissTumAo19USUVU NSL TsiununssuAmuds:unnu 7% vaasiunusou
Tud 2022 9INNsIIASIAVaVISIFUNUATNISIAUSUTUNN 9 10% Tuvru:AdeduduAIRe:
rinFrinlsansy 2024 anau 5.8% o6 NISAANISTWANSUNWEISIURTFANISITUA
BoAniduus:untu 30% veawlinuusoulul 2022 IsTwudiAissvusiuRUSuTUNN «
10% 9=rlirlsanst 2024 anaunWed 1.7% thauuAlidedudundn

Aws:uarunisiAImdrnlst 2023 9:Tné

fiwaus:nouns 2Q23 oanUINIUANA Alsans 1H23 vod NSL 9:0¢fA 158 au. (+7%
y-y) la:zAnIdu 46% veaUs:urrunisiiutivedisn Tunwsouanunisnivesussn«
iDulUmuRistAA Iwsnza:duisrdedunads:untumsrinlsansy 2023 veuislsn 343
au. (+15.3% y-y) ISTARIN1sANTUIUTUEDY 2H23 Une:Tnsiaitiovan 1H23 Tnels
Jeduruuondedusunamana:n1ssu§snelfiRimuiuen Bake A Wish

Consolidated earnings

YE Dec (THB m)
Revenue

Net profit

EPS (THB)

vs Consensus (%)
EBITDA

Core net profit
Core EPS (THB)
Chg. In EPS est. (%)
EPS growth (%)
Core P/E (x)
Dividend yield (%)
EV/EBITDA (x)
Price/book (x)

Net debt/Equity (%)
ROE (%)

FINANSIA

2022
4,001

298
0.99
484
298
0.99
41.5
20.0
4.6
12.5
4.2
9.4
22.4

Sources: Company data, FSSIA estimates

Price (THB)

32

29

26

23

20

17

14

11 L4 4 o
§ § § o
§ &8 ¢ 2

NSL

Jun-22

Aug-22

Oct-22

AMEAD

2023E 2024E 2025E
4,458 4,937 5,305
343 394 432
1.14 1.31 1.44
0.0 = =
563 635 697
343 394 432
1.14 1.31 1.44
15.3 14.9 9.7
17.3 15.1 13.7
5.3 3.6 3.8
9.9 8.7 8.0
4.0 3.8 3.4
(25.2) (24.9) (19.3)
23.8 26.0 26.0
SET (RHS)

SET Index
1,900
1,750
1,600
1,450
1,300
1,150
1,000
850

§ 23 8

thodinsrHrannswe

usBnrannswawauige TsSa 910m (UKIBU)



FINANSIA

AMEAD

TOPS5 : JULY

uu9. nlord wun (Us:inAlneg)

TOATB

BUY, TARGET: 40.00, +36.8%

THAI CAC : N/A

CG2022:5
Analyst : Thanyatorn Songwutti
FSSIA
- 1 . i i
nowRoumstuls:inARaglus:AUguItUISInUUEOAVIEY Consolidated earnings
YE Dec (THB m) 2022 2023 2024E  2025E
TOA snevunnlsgns 1Q23 N 632 au. (+121% g-q, +54% y-y) gungnluseu 7 Ins Revenue 20,649 22,761 23,759 24,496
una rlsaunatogundinafistiaznannnatia 22% 9NdansarlsvuRuRRng AR Tu Net profit 1418 2229 2419 2493
J 1Ao7 e ussnal sl EPS (THB) 070 110 119 123
nwsouwas:nounts 1023 16 odunyuINgenvIBnlaluUs:nrlneia:onsrials vs Consensus (%) B, 0.3 (36)  (10.3)
TuAUNWUAD s1eliinTsvigagn 5.65 Wuau. INUTU 4% g-q lla: 14% y-y 9INYOAVIY EBITDA 2,849 3,613 3,909 4,060
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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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