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Momentum vol.06

“Upside s::dud1in §uAvItiU Selective Buy”

oH23  IAsugNalania:dnsinonIDy

ulgugludooudunaauNSWEIF dou

Tugov
IASUIN9lnoAIASIRIA  1sQNNoVINUS:IAU
nsideulus:u:au nwsourils 1Q23 AndN
MAINAIAEOUUINYINAU  Domestic  l1a:
Reopening Noonu1i ogIsfARU Global
naunifraoudsuds:urcunisnilsmornud
2023 ay 1sJSuanitn SET 10u 1,620
AYNagnsiaonanu

IHoUUNUIBUU ISMU=UN ...

BDMS, CPN, MAKRO, MINT, ORI

Btm Index;

100,000 - - 1,700
i o
}'g’,{:rm- - - 1,50
60,000 - 1,400
pigey [0
ol 120
20,000 - F 1,100
1{)!'00:' :‘I:HI ;hl:hl T T T T T T T T T T T T T T T 1;{]}[:'
£ 8§83 33382888223 323¢2+4
SR EERE R B A N
AliraTAa-yanMstove IdauwnunIAL 2023 Valle  ——SET Index

HuuaunuinAdA

lnoubnuisu 2023

TuidiouwnunnAL 2566 AtULD
pBUWNAdauulnanIuoSunan
A 1500 9A na:wWumovuluiu
IU9FU 1570 9ARUAUS:IDUTS
fioilDunisWusmondaulisunioun
9:wWnmonauasuinanuosunan
1500 90 voulunstinastlnan
IU2SUAINANDAIUIR=EIEINSH
WusoaauiuunluiFAng
Sideway VULNAGDUIUIEU
IAUA 1570 9ATE nskNu
ausnus:=npavndlrogintionud
Su 1500 9m 9:MIANANIKAaN
nauuniduau na:wn@oaduni
IU2SUAAUIA 1450 9A 1Az 1420
9m a:0uueuABTigaINduAlu

NSOUIAUEIY 1450-1570 9A



n

Analyst : Veeravat Virochpoka
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ALWAYS A STEP AMEAD
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2023 av Is1suaaith SET 10U 1,620 Avnagnsiaen
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Aunsweides

irsugielandiusltivlnludnsihanasogni
tudnaArylugos 2H23 9nRuoRiaznenidonoglu
s=uavlngiaw=ansgy na1nAIngn Real GDP vou
Tan9:USuViU 2.6% y-y Tul 2023 uonaNTNaAENT
yuwavEyAUINTUINEAINGN Fed 9:USUdnsmaniDuvu
8N 0.25% 10U 5.25-5.5% TuRUs=suluidiou T.u. U 2023
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Usuamiln SET 10u 1,620 nu:zuniridenasnu

IsqJSuam SET Target U 2023 vouis191n 1,700
1Uu 1,620 3u PER A 17x Ioa:fiouls:urrunisnnlssio
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BUFNNS:0:dU IST0IFNTIHO:NISWNETOVed SET Tukou
1,500 ndomngnduidulonialunissoa:audrnsunis
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TOPS5 : JUNE

UU?. NSIINWAENIOBNS

BDMS TB

BUY, TARGET: 34.50, +15.0%

THAI CAC : N/A

CG2022:5
Analyst : Teerapol Udomvej, CFA
FSSIA

mnrstelAv:rnanngagnlnu

1571A1R315791A 1Q23 2:In 6% y-y l1a: 3% g-q s1wlAUoss10mNBIALINR:IN 40-
50% y-y lla: 15-20% g-q llazguiius:aunaulndnog 8% angUouTunguus:ine
CLMV nia:gjUagsnosingsnianenfivegluls:na sheliguousnolnetine:=anad 7% y-y
Mngusielinifuovesnulndnfoglus:-Augideanidu 17% veustelilu 1Q22 1rie=Gu
gunans:aunoulndaUs:unnu 20% EBITDA margin Une:Usudosvuidu 25% (Rguniu
24% Tu 4Q22) Tunawsaunlsunaue:In 7% g-q 10u 3.3Wu au.

AAUSUrUEUos9:Wusd Revenue Intensity Unv=fisioitiov

Is1An3selEie:ln 8% Tul 2023 BuAouinlndiAsnuvoyaveujushisinel key
growth 910 Revenue Intensity Ingru. du 4Q22 FaidulnsunanonisAtuguUNFAnA
Indn snelrrerovadiwunygUosuan (OPD) a:gUoulu (IPD) gundis=aunoulndnot
9% llaz 12% MUEAU IsTARSuLaLtiuAnanov:msatiodlul) 2023 91NntjUoy
819687 TuveuzRUSUNUEUoe IPD mndns=Auniouladnog 4% itedenusunru
tUosnmssusennanguninans:aunoulndn ISTAIASINSWUADR=ISIVUILTT

finlsU 2023 un9:iJ Upside 91N EBITDA margin

IsnAngnnlsUNGe:In 7% y-y Tut 2023 1s1iEodrinlse: Upside 97 EBITDA
margin $u1S1AATSA 24.3% Ul 2023 (IFURU 24.7% Tu 2H23) 91N Revenue
Intensity ﬁ'qﬁu 1Is71AnI1s18lnNGgUouB10MNBIR:IR 30% y-y TuvruzAsnelsion
gUoesnolnudureuiunsudo y-y 9IndnsirinlsvadyJossnorusAiun@9:gunon
tJoesnolng 171ANA31 EBITDA margin RIWUNN 9 1% :rilAUs=uarumsrinlst 2023
WU 6%

solavijUosynoduna=srgc iI0udederyudrirydnsusiniu

Is7AdUs:zutuNTsiiazs1AIdIUAEA 34.5 UN (DCF) BDMS n1sBovien 35x vourn
2023E P/E AeuivIndiAgdnuAiady 5 Udounaun 34x IstRusndeduuondiAryagn
AnenwlunisdunisrieiRuoBumsiwngondulia:srgnens:iduRgevu BDMS duidu
WusDnsfiU Ping An group dWiiwutniauaiwunwainifeonuladaliintinrieafeodu
uoN9INGUSENS &dl5iUA BDMS Saudi Arabia Collaboration Center [#081U28A9U
a-nonlANgUoss108194 dnmoy

FINANSIA

BDOMS

Bangkok Dusit Medical Services

Consolidated earnings

THB (mn) 2022 2023E 2024E  2025E
Revenue 92,968 100,315 108,779 116,421
Net profit 12,606 13,469 15,295 16,843
EPS (THB) 0.79 0.85 0.96 1.06
vs Consensus (%) - 3.0 7.3 8.4
EBITDA 22,933 24,415 26,856 29,091
Core net profit 12,606 13,469 15,295 16,843
Core EPS (THB) 0.79 0.85 0.96 1.06
Chg. In EPS est. (%) - - - -
EPS growth (%) 63.0 6.8 13.6 10.1
Core P/E (x) 37.8 35.4 31.2 28.3
Dividend yield (%) 1.7 1.7 1.7 1.9
EV/EBITDA (x) 21.3 19.8 17.7 16.0
Price/book (x) 5.3 5.0 4.6 4.3
Net debt/Equity (%) 9.2 1.3 (7.0) (14.4)
ROE (%) 14.5 14.5 15.4 15.8

Sources: Company data, FSSIA estimates
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FINANSIA

S A STEP AHEAD

TOPS : JUNE

UU9. I8UNSawsJu

CPNTB

BUY, TARGET: 82.00, +17.1%

THAI CAC : Certified
CG2022:5

Analyst : Jitra Amornthum
FSSIA

douanANanadtounyurls 1Q23 Consolidated earnings

. _ L oy THB (mn) 2022  2023E  2024E  2025E
CPN s1gvuilsuni 1Q23 muA1An 3.2wWu au. IWUVU 10% g-q lla: 40% y-y Revenue 35575 41462 44890 47,661
douunumndouanAigwunAugnisANanadsioltiodlduivey 4% Inds:aunouln Net profit 10,760 12,898 14,064 14,927
5m douanAgne anadaonndouiumolavyIusnsAUENSARWUADIA:ZOUNIRL EPS (THB) 240 287 313 333
. | Ch 3 Undnid = 0099 x vs Consensus (%) - 2.7 (0.6) (2.1)
$7U2u9N Central Chantaburi IIUAFITUNIULIANIR 26 w.A. 022 uanvnd EBITDA 19608 23,006 25367 27,208
UINSNISNS:AUIASUINYVaISINa1oAe “BounuAu” lugoudun 1 u.A. — 15 N.w. 11a: Core net profit 10,945 12,898 14,064 14,927
“IsuRgaMouAU” TUKoAUR 7 .A. — 30 1U.6. Gudosns:Aunisusinaluls:inAdnsios Core EPS (THB) 2.44 2.87 313 333
< SR S . o EPS growth (%) 114.6 17.8 9.0 6.1
snelnAEIINgUINISAIIa:guNIIUBIARITU 88% Vaus1glAINNISANTUIIUSIU
v Core P/E (X) 28.7 24.4 223 210
Tu1Q23 In 3% g-q N1a: 23% y-y 10u 8.7viu au. duidus:Auguganaonnia dnsIMIS  pividend yield (%) 13 15 17 18
vusiuvaussnlFIgIWUIDU 53.4% IInzs:AunoulndnIa:aonndonudnsIAIEIN EV/EBITDA (x) 22,5 18.2 17.0 16.1
Jsu ﬁoﬁ\“iu Price/book (x) 3.9 3.5 3.2 2.9
Net debt/Equity (%) 1337 100.4  101.4  100.1
inounnssiitlnAlu 1Q23 ROE (%) 14.2 15.1 150 145

& — ' . ' " e — Sources: Company data, FSSIA estimates
ﬂ’]SV\/UFI(Jn’NIﬂSUQﬂQE)EJ"I\]GIE)IUE)\]\IO\]II’]EJTU 1Q23 BogWaNnAUINdUNNESNIVOY CPN wany

(©NI3Ussvadumsunswe) Tu 1Q23 stalfionNnisAiuIUSIUaER 10.0Wu au.
anad 2% g-q 9ns1elEoINnNIsvsadinid Aanadikln 28% y-y Ingiaw:og8198y
nsshvlsuisu Aalavanad g-q 9 ndadenungmaisln y-y douuinanssne

. v o — o e CPN SET (RHS)
[sansunUSuURRTU nsINISIVIWNSOUIWUITU 65% 91N 49% Tu 1Q22 Tuvru:Ndmsn Price (THB) SET Index
AKOISI1IUIDAUIWU 37 % y-y Tus:nodlnsuna CPN 1Unlsaisulku 1 IKunanofe 98.00 1,900
Centara Ubon I3o3uf 10 §.A. 2023 89.00 1,750
I . 108N 5 Tiand 80.00 1,600
wumsvenelasinsanddauouuniuaen 5 tigncin 100 1450
During 1Q23, CPN completed two renovation projects, Centara Ramindra Tu 1Q23 62.00 1,300
Tnsun1sUSuUsy 2 Tnsunisidoiasaus:nouros Centara Ramindra lia: Marche 53.00 1.150
X — ' ' - » 44.00 1,000
Thonglor uonand CPN duidalsansulkil 1 KU (Centara Ubon) USENY 0IIWUESY
. . o _ _,, 35.00 850
AudgnisAvulnglfdnasssuds:unuldnds:uanu 135Wu au. Iwavenslnsanis IR~ TP~ I I B N R RN T O
, R _ R 2 58 53358533538 %
Mixed-use VuNATKnJIWudN 4 1Kvluzgog 5 Ulingrtiniwedunasusinana:auauiijovinun 2z 2 =28&22 2282

mauisaulnluds:inA
AuIluzUBoNasAIThHUNe

IsnAdIiuzUngensinUnkune 82 uan (DCF, 7% WACC, 3% LTG) IsTsau CPN Tugiu:
HuluUs:Ine 100% weusngnuAtuAdlunain Mixed-use dmsusshofuan
ueNINGUSEN« duiilnssasRunuRAWSoudngou IBD/E Ailey 0.8 Tu 1Q23

thedins:Krannswe usBnrannswawauige TsSa 910m (UKIBU)




TOPS : JUNE

Uu9. doununlns

MAKRO TB

BUY, TARGET: 46.00, +15.7%

THAI CAC : Certified
CG2022:5
Analyst : Jitra Amornthum

Assistant Analyst : Thada Jiracharoenying

P AHEAD
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FINANSIA
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FSSIA
ssivofavlnAlu 1Q23

MAKRO sngvnurinlsuné 1Q23 A 2.2u au. anad 12% g-q nddununana Ik
WU 6% y-y 9nganviglusrudia:us:ansnwlunisaududnngvu Tu 1Q23 n1s
IUlAVOYgDAVIERINEVIAN (SSSG) Vo MAKRO afjﬁ 11%, voJ Lotus’s Thailand
ogfi 0.8% lla:vau Lotus’s Malaysia o¢jfi -0.9% (IR8UAU 1%, 0.4% lla: -7.9% Tu
1Q22 MdAU) dnsannlsiusiuanadinde 16.4% (-20bps g-q, -10bps y-y) douun
2INAINSSUNNNISNAANANISANESUNISVIBVDY Lotus’s TuvruzRdnsannlsiusiuved
sshvANdImUTUIANUou9INEUANMSaRIIa: Private Label dndournlggnonsvie
Ia:USHSHouOAVIYIWUITU 14.1% (+10bps g-q, +40bps y-y) 9nAlEIneninuoto
funisidaavalnd AunuaisastulinAna:AunulnidinsussnoAndititus:uuninoa

. v
et -1

isinanuAuAUNUliunis)BuNRu)lusUiuinSeryansSg« NjdnsnoniUuasumo

Tu 1Q23 ANtEIRENITEINU 27% y-y 9INdnsneniGe LIBOR AUSUTUAHSURURA
ogjlusUriumSuryansgy GuAndns1neniGe LIBOR +1.95% MAKRO Uufinrnlson
n1sdreRuinauninum 87 au., NMlsn1lrydandryryrouwus 298 au., lla:
ArsssuItouINMsIneRuflusURuISsryansgd nourinundn 211 au. USENY Dkl
UnonIDusoU 95Wu au. anad 15% y-y 91nN1sEns:vl [nelnliJuiiuinssyansge
18%), NUU1N 64% lla:NUIKSuryuIalde 18%

luoltiv 2H23 1Yuuan

1Is7AR3NIsvad MAKRO Tu 2Q23 9:1n y-y IneUs:i0udn SSSG Tuidiou 10.9. 9:In 7-
9% TussivAnduNa: 0-2% d1nSU Lotus’s 91nnNnswWumavednsusinAnaznsriouineo
msvengavgudulunuiuwu AunuAtiwune:anadluisiou w.A. - &.A. 1S1AIRI
rinlsved MAKRO Tugau 2H23 9:TideduuaniusnsununeniGunanasoniuséne
onunwulSulsuaswhiiinge:0onAurineniGusn

o X
AINIUzLI1BaNs AITNKUNE 46 UN

Is7AdUs:=UTUNTSIIazs1IANTAUNER 46 TN (DCF) JUu MAKRO Tnsgovnen
37.6x VouAn 2023E P/E mNd1An P/E 10ae 5 Udlouraun 39.6x lus:o-duriuidede
uonNUs:Naunoy 1) r;"lur]umIV\/v"\l']FiamauTwﬁou w.A. - d.A.; 1a: 2) n1suSulAsuas
udlusURunssryansgs RddnsimoniGoassmaliduiiudlusuiuunitansn
moNIUAYRBIR:IE0IaSeTU 2Q23 Jaduminanoune-dosanmildsnenonialsiugod
2H23

Consolidated earnings

THB (mn) 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 (%) - (2.4) 4.2) 0.3
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. (%) - = = =
EPS growth (%) 10.4 45.3 22.2 17.4
Core P/E (x) 54.6 37.6 30.8 26.2
Dividend yield (%) 1.3 1.9 2.3 2.7
EV/EBITDA (x) 14.5 13.0 11.9 10.9
Price/book (x) 1.4 1.4 1.4 1.4
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)

Price (THB) SET Index
68 1,900
62 1,700
56 1,500
50 1,300
44 1,100
38 900
32 700
26 500

o o — — i — o~ N N N [32] (s}

S 587358223538 =%
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TOPS : JUNE

uu9. luiuas duimasiudunua

MINT TB

BUY, TARGET: 40.00, +29.0%

THAI CAC : Certified
CG2022:5

Analyst : Teerapol Udomvej, CFA
FSSIA

AA RevPAR vaulsuisululneia:glsuv:gunans=aurioulndn

RevPAR Vo NH Hotel Group (NHH SM) Un9:anav 13% g-q Tu 1Q23 itiovanluly
namsvieveulsaisuluglsu isine=gugundns=aunoulndn 15% iwsnza:=0uisrdsnn
91 NHH 2:vaanudni EUR16a1ulu 1Q23 (ﬁauﬁur‘imuvqnnu EUR1747ulu 1Q19)
nsAIuIIUVeIssRedullisou NHH une=Wusmaiennisaisululneitiossin RevPAR
une:ns:lnnIiy 20-25% g-q IUIm:s:=Aurauladn TusinussivomsistAnasIelse:
In g-q 9nn1sWugovesduamsiudurdsunaitovenianuinsnistnaidos Tunawsow
1171791 MINT Q:SﬂuuquwavqmnuUnﬁﬁ' 0.2wu au. u 1Q23 9ndaveAungnavey
Isansufugls

wasaiuruAU9=s1evunsIAUTRARIU 2Q23

Is7ANA3rnTsved MINT 9:Wusalu 2Q23 91nngnisvieveulsaisuluglsu Ineis1An
318nsNIsIiain (OCC) v:ns:InaIwuIdundn 70% lla:dnsiAnkodsieduiade (ADR)
9:gundns=Aunioulnaneg 20% Tuvru:Auslliussivarmsuin=isisovuluidiou 1U.g.
NINANNAZINSIUA IS1AMA3IA0UGBINISAdUDENINABIIREIB10FUHUU OCC
voulsunsululnena:JanwaTANuTU 1ign9:0guanngnisviy

finlst 2023 [ upside 91N ADR RAUSItUIWUTU

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 AIWLTU 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%

ASoRInuNauIWosonsANIGUMUARIU 2Q-3Q23

IsAYUS:zUtuNIsiiazsaAIdarune (DCF) MINT Ums?s"avwius:ﬁun']sds:lngan'ﬂﬁ'
unaulelnuagn 33x/25x VouAn 2023E/2024E P/E (figunuAniods 5 Uoundun 34x
na:ANI0AuveINaUd Al 31x VouAn 2024E P/E) IsnAnd1snANRuRdeuoidulonialunis
Nha:aunauwals:neunisiinIn319:Alu 2Q-3Q23 Tuvru:Alsaisuluglsuingngnns
Houifgo

ANSIA

S A STEP AHEAD

*IN

Consolidated earnings

THB (mn) 2022 2023E 2024E  2025E
Revenue 119,364 140,825 148,312 155,655
Net profit 4,286 5,494 7,047 7,988
EPS (THB) 0.82 0.98 1.22 1.39
vs Consensus (%) - (1.1) (10.6) (16.1)
EBITDA 28,886 34,361 36,353 38,866
Core net profit 2,017 5,494 7,047 7,988
Core EPS (THB) 0.35 0.95 1.22 1.39
Chg. In EPS est. (%) nm 0.0 0.0 nm
EPS growth (%) nm 172.4 28.3 13.4
Core P/E (x) 88.4 32.5 25.3 22.3
Dividend yield (%) - 1.1 1.3 1.5
EV/EBITDA (x) 12.4 10.5 10.5 9.6
Price/book (x) 2.3 2.0 2.7 25
Net debt/Equity (%) 222.9 177.7 240.0 208.2
ROE (%) 2.9 7.0 9.2 11.4

Sources: Company data, FSSIA estimates

MINT SET (RHS)

Price (THB) SET Index
42 1,900
38 1,700
34 1,500
30 1,300
26 1,100
22 900
18 700
14 500

o o — - — — o~ N N N (52 o
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S 3839588553538 =
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TOPS : JUNE

UU9. 9053u wowiwosh

ORI TB

BUY, TARGET: 13.90, +32.4%

THAI CAC : Certified

CG2022:5
Analyst : Thanyatorn Songwutti
FSSIA

waus:noun1s 1Q23 IWU y-y Iianal g-q

ORI sngvunnlsgns 1Q23 A 798 au. (-23% g-q, +8% y-y) KINKNANISWIALBIINNTS
aunulAsunis JV Thl 15 Tnsunnss1o 123 au. ri"ﬂsUnﬁag‘Fi 675 au. anad 29% g-q 91N
FuRailu 4Q22 IAIWUTU 53% y-y 9InAusHsinsimsigavuidu 950 au. (+61% g-q,
+251% y-y) muduoulasanis JV AIWUTU Tu 1Q23 sonlouag 2.15 Wuau. (-24% q-
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Consolidated earnings

THB (mn) 2022 2023E 2024E

Revenue 14,397 14,241 17,298 19,566
Net profit 3,775 3,309 3,704 3,801
EPS (THB) 1.54 1.35 1.51 1.55
vs Consensus (%) - 6.1) (1.9 4.3)
EBITDA 4,271 4,096 4,759 5,211
Core net profit 2,613 3,309 3,704 3,801
Core EPS (THB) 1.07 1.35 1.51 1.55
Chg. In EPS est. (%) - = = =
EPS growth (%) 3.8 26.6 11.9 2.6
Core P/E (x) 9.9 7.8 7.0 6.8
Dividend yield (%) 6.9 71 7.2 7.4
EV/EBITDA (x) 11.1 11.8 10.2 9.2
Price/book (x) 1.4 1.3 1.2 1.1
Net debt/Equity (%) 98.6 97.3 90.2 81.1
ROE (%) 15.8 17.5 18.0 17.0

Sources: Company data, FSSIA estimates
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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/
http://www.thaiinvestors.com/wp-content/uploads/2022/10/F-New-AGM-checklist-2566.pdf
https://www.thai-cac.com/en/who-we-are/about-cac/
https://www.thai-cac.com/en/who-we-are/our-members/
https://www.thai-cac.com/en/join-us/process-overview/
https://www.thai-cac.com/en/who-we-are/about-cac/
http://www.setsustainability.com/libraries/710/item/thailand-sustainability-investment-lists
https://www.setsustainability.com/download/mjprsw6ebaovx7g
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https://www.set.or.th/th/market/index/setthsi/profile
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https://www.thai-iod.com/en/index.asp
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https://en.wikipedia.org/wiki/Dow_Jones_Sustainability_Indices
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