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IsImmdmwssaivolneo=10umuiirwasnvsouraln
AAIALI=AOUSUIBIUONIINAIWIULTOAITLTUE 9=
Hoe1aandWIZoIluUS=IAU “‘Sell in May’ mals 1Q23
v=didrynymuilusoaonndovriunisidvinniy
IAsugTovavine lngiawzegwéilusunisusina
Ha:n1snovIies Suandmured sy SET IR 1,700
A Selective lla: Earnings Play guldunagnsaan
il 25 vovis1 lneruiauluiéiou w.A. 23 Us:nousae BA,

BDMS, CPALL, ICHI nia: TOA

iWelnanusltivlsidndasSguralmuisie=Ouiiuwssaln?

nNsrindrsovndidnan wssaalnabnuolliufe:
Tanauluanageganaziduinuuiniunmsdnusgunalii
oglsAirwssARIiolNg9:Bryunsousguna=ilognuua
nsiFenfuvoawssalu 9 ISTARSINAIAUN:NOUAUDIITY
uan aglsfiFnainv:uonuINIATHUY=TUBEAUSTUNATHU
natnuaIdiafiusNwuINIWedln Soutiv
Ao WANSNVaISFUNAlUNISNSAUIASUFNVINUAdIA
2H23-2024 [JuAuly

‘Sell in May’ 919luiRAVUIUTG

2 nanaluamn SET USusiovu 2.7% Tneiadelubol
2 gaAngnounisidonavia: 3.1% Tuyod 2 9ANGHAaIIN
Uu uena1ndifin SET Wwamauinuiduauluidiou 0.9,
nanfblonauniune:waniuuoniuidiou w.n. 1S7AR
FAsugialnglu 1Q23 Une:dudryryrrudsusiomvu
wsn:za:duIsndamasns:iaiiunulnason:s-aofonso
waniJulnanindee=govanlonavesmsvigiuluidou
w.A. WUl nasennduloniannaina:Uusumoaiune:1dou
Jluidou 0.9. Ko n.A. INasgUNalnUIBUIRAYSTUNALAL
IsnAnslunaulunaInune:IlasululknoudlAtynu
Jadumeuaniuvru:AiAsugnelanisudidnyryirus:aosio
nSoan19:nAnoaluyoy 2H23

powaulevounaregimsUs:mriils 1Q23

Is7TARINlsanssoulu 1Q23 2:USUVU 37% g-q
lIaz 9% y-y MISVounNauWawULNY:NSIAAIWL g-q
douuNUNIINWaVIANUAUATAYAGIRaNaY NAUVUEY
la:nodifgoue:InAINNIsSNauLIvaItinnovified
Fivsi luvrusAwals:naunisvednduwrlisgnn
wauwanu 1Isnnndnselse:lnsoitiosaonndouniunis
usInARIWUTUIFNYSWUADVaIdnSIAISUN9:T65UNISY
NAAUINAUNUANTWWARINUTU Tuveu=iReounaw
dArynistnInge:sreuunilslnsne:Us:nousios
911s Inuns UlnsiAdna:zgnuguidaouuInaINnis
duooniv:a06o

idonAuluds:inFila:Auninils

IstAdrunednsu SET tut 2023 157 1,700 9m
(ImedauupgruandilssioAuR 101 uaniia: PER
1U"HUNER 16.9x IMAUAI0EY 10 Udounau) JegUu
SET in1sBevnen 15.2x vauAn 2023 PER Anidu
Upside AUs:unu 10% Bulinaulednsunisadnus:o:
€19 1S7AINIAUS18IUNISENS 1Q23 Tuinruridina:
ARSUItiuTugod 2Q23-2H23 v:=anlarioltior 1IS199AY
IGUAUTUUS:INAUINNIAIUS:INA ADYIKAMINAIDAU
IAuvadIsTluiRdu w.A. FuUs:Nounoy BA, BDMS,
CPALL, ICHI, na: TOA

usenrannsSwawauige TsSa 910n (UKBU)



TOP5 : MAY

UU9. NIsUUNSIINw

BATB

BUY, TARGET: 18.00, +48.8%

THAI CAC : N/A

ANSI

S A STEP AMEAD

*IN

CG2022:4
Analyst : Teerapol Udomvej, CFA
FSSIA

Aarilsuné 1Q23 9:Usuiiugs=Aulu 1Q19

Is9n3USUuglneanse:In 15-20% g-q 10u 1.187ulu 1Q23 Anidu 65% vous:Au
noulndn AUnsIneasun9:In 3% g-q 1I0uUs:unru 3,600 UIN gundis=AunaulAdn
9¢ 5% 1S71nIMI1 Passenger yield Tu 1Q23 ozﬂuqondﬂs:ﬁudoum:‘)mﬁ' 5.5 un/
Wlneais-nlaiuns (Rgunu 4.7 uanfu 1Q19) 91N Load factor ﬁ'q\lﬁ\] 84% (INeUNU
79% Tu 4Q22 11a: 75% Tu 1Q19) |WS'1:a:ﬁusqﬂlﬁmn@ﬂﬂaﬂsmoﬂm 22% g-qu
1Q23 l1a:lin: 68% vaus=AunoulAdA UBNIINTNISANTUINUVEIAUTUSILND:
JsumaRiu g-q 9nUsunruglneansiauubuaysRimuvulaetne:-wuaoiduds:unru
80% vous:AunioulAdn TunwsouistAnsilsUn#Av:waniduuonlsin 0.5Wu au.
AauTIndiRgununilsunalu 1Q19

marlsunalunninsunalut 2023

331 BA 9:0guanngnisvigdinsuausiu 2Q23 1s19un1ndn BA 9:51891unls
Itiouon 1) UsunruglneansiazAtnsingansuine:nsumolugosaunsiusiuifiou 1u.e.;
lla: 2) BA 2:1asuiiuduwads:unru 0.3WuU au. 91N Bangkok Dusit Medical Services
(BDMS TB, BUY) Tu 2Q23 nauentuistmadnrinls 3Q23 v=agluinturiconlagiu
vevaulazAaUsiosNMshduagNUNrouiRuaIUTLBISUKEANASU (N.A. lIa: &.0.)

nanenUsSuUIWUUS:UAtunIshnlst 2023

fwaus:naunis 1Q23 sonuiniuA1a Us:urrunisnilsunat 2023 Une:d Upside 1s1
Andnrinlslusshonan (anenistuna:ssivningaved) Tu 1Q23 na: 3Q23 We:Ind q Au
A 0.5Wu au. sielnsuna TuvruzAtne:dnlsidntioslu 2Q23 Ila: 4Q23 I1a: BA Giuoliu
InsusnelAnuduwads:unru 0.5Wu au. Tu 2023 990 BDMS 1s73vAn3nnlsunal
2023 979gUIAU 1WU au. $gundUs:unrun1sveInatARAINGIUSENY 9:viANUUNG
0.2Wu au. agun

naidennisavnuignndnunguiurieuinesing

BA 10untiviuRuiruvevistlungurievineslngendndounouidedsiowanauninui
unaulona:msUs:iuyaAnogus=AUAIA 16x Vour 2024E P/E $InN3" Asia
Aviation (AAV TB, BUY) (20x), Airports of Thailand (AOT TB, BUY) (31x) Ia:ANI03aY
voaungulsuisu (31x) mswanwuildunnlsiu 1Q23 une:rinlknanaruuniinouauls BA
TuvrusRAoWBAIUVEIrISAATU oerlArnlsgunauNndenauanh 2.1Wu au. Tul
2016 FusmAulnisEovisagiutos 20.3-27.5 un

Consolidated earnings

YE Dec (THB m) 2022 2023E 2024E 2025E
Revenue 11,305 19,771 24,267 25,537
Net profit (2,112) 918 1,573 1,705
EPS (THB) (1.01) 0.44 0.75 0.81

vs Consensus (%) - nm 132.9 0.6
EBITDA 115 2,243 2,419 2,502
Core net profit (1,974) 918 1,573 1,705
Core EPS (THB) (0.94) 0.44 0.75 0.81
Chg. In EPS est. (%) nm
EPS growth (%) nm nm 71.4 8.4
Core P/E (x) (12.9) 27.7 16.2 14.9
Dividend yield (%) - 2.2 3.7 4.0
EV/EBITDA (x) 453.6 20.7 17.6 16.1
Price/book (x) 15 1.4 1.4 1.3
Net debt/Equity (%) 158.6 1195 90.7 75.4
ROE (%) (13.2) 5.3 8.6 8.9
Sources: Company data, FSSIA estimates
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TOP5 : MAY

UU?. NSIINWAENIOBNS

BDMS TB

BUY, TARGET: 34.50, +15.0%

THAI CAC : N/A

CG2022:5

Analyst : Teerapol Udomvej, CFA
FSSIA

Anselnv:ranngugnln

1571A1R315791A 1Q23 2:In 6% y-y l1a: 3% g-q s1wlAydossromBIALNR: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=Gy
gunans:aunoulndaUs:unnu 20% EBITDA margin Une:Usudosvuidu 25% (Rguniu
24% Tu 4Q22) Tunawsaunlsunaue:In 7% g-q 10u 3.3Wu au.

— - X . . ' P
AmMAUSUrUEgUJoue:Wumd Revenue Intensity Lino:Asioitiov

Is1AndselEie:ln 8% Tul 2023 BuAouinlndiAusnuveyaveujushisinul key
growth 910 Revenue Intensity Ingru. du 4Q22 FaidulnsunanonisAtuguUNFAnA
Indn snelrrerovadiwunygUosuan (OPD) a:gUoulu (IPD) gundis=aunoulndnot
9% llaz 12% MUEAU IsTARsSuLaltiufnanov:imsaitiodlul) 2023 91ntjUoy
819687 TuveuzRUSUNUEUoe IPD Andns=Auniouladnog 4% itedenusunru
tjUosnmssusennanduninans:aunoulndn ISTAIASINSWUADR=ISIVUIUTT
finlsU 2023 U19:0 Upside 911 EBITDA margin

IsnAngnnlsUNGe:In 7% y-y Tut 2023 1s1iEodrinlse: Upside 97 EBITDA
margin $u1S1AATSA 24.3% Ul 2023 (FURAU 24.7% Tu 2H23) 91N Revenue
Intensity ﬁ'qﬁu 1Is71AnI1s18lnNGgUouB10MNBIR:IR 30% y-y TuvruzAsnelsionn
gUoesnolnudureuiunsudo y-y 9IndnsirinlsvadyJossnorusIAiUunA9:gunon
gUousnalng 1591AA31 EBITDA margin AIWLNN q 1% 9:rinlRUs:untunsmlst 2023
WU 6%

solavgUouyroduna:s19d I0udederuudrArydrsSusimiu

Is7AdUs:zutuNTsiiazs1AIdIUAEA 34.5 UN (DCF) BDMS n1sBovien 35x vourn
2023E P/E AeuivindiAednuAiady 5 Udounaun 34x IstRusndeduuondiAryagn
AnenwlunisdunisriediRuoBumsiwngondulia:srenens:iduRgevu BDMS duidu
WusmsAU Ping An group 9IIwutiauaiwunwainifeanuladaliinunnediReadu
uoN9INGUSENS &dl5iUA BDMS Saudi Arabia Collaboration Center I#081U28A9U
a-nonlANgUoss108194 dnmoy

BDMS

Bangkok Dusit Medical Services

FINANSIA

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 (%)

Sources: Company data, FSSIA estimates

Price (THB)

37

34

31

28

25

22

19

16
§ § § §
28 &8 %

Jul-21

2022 2023E 2024E 2025E
92,968 100,315 108,779 116,421
12,606 13,469 15,295 16,843
0.79 0.85 0.96 1.06
3.0 7.3 8.4
22,933 24,415 26,856 29,091
12,606 13,469 15,295 16,843
0.79 0.85 0.96 1.06
63.0 6.8 13.6 10.1
37.8 35.4 31.2 28.3
1.7 1.7 1.7 1.9
21.3 19.8 17.7 16.0
5.3 5.0 4.6 4.3
9.2 1.3 (7.0) (14.4)
145 145 15.4 15.8
BDMS SET
SET Index
1,900
1,700
1,500
1,300
1,100
900
700
500
S 8§33 e
§ 8238 %5 2%
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FINANSI

S A STEP AMEAD

TOP5 : MAY

UU9. BW ooaa

CPALLTB

BUY, TARGET: 72.00, +12.9%

THAI CAC : Certified
CG2022:5
Analyst : Jitra Amornthum

Assistant Analyst : Thada Jiracharoenying
FSSIA

mswauwaUogwasiovedssiedua:aondo (CVS) Andulia:Auan Consolidated earnings
CPALL { 3 ngussiionanus=nousios 1) CVS Guasisonvny 42%; 2) Adunaziuanemn  IREREIUEL) CUCCANNN 2 B0 SN 020k
. 2 . g J— Revenue 829,099 912,204 989,875 1,078,122
Siam Makro (MAKRO TB, BUY, TP THB46) 8yaswaonvie 52%; lla: 3) §SN99U 9NIsU )
k ! Net profit 13,272 17,238 20,257 23,764
CPRAM 9n5U1s:13U (Counter Service) l1a: CP Retailink 33a819s18ln 6% sonvie EPS (THB) 1.48 1.92 205 2.65
sngdulnagraanlausunovug 93% vaus:aunaulndaiazisiAndnnlsved CPALL 9: vs Consensus (%) - (4.6) (9.0) (7.5)
WvUﬁOIﬁUﬁIﬂ'IUTUU 2024 EBITDA 49,129 53,170 59,442 65,544
Core net profit 13,281 17,238 20,257 23,764
nualluBauonna:Udedeuonadnyiul 2023 Core EPS (THB) 1.48 192 225 265
IsTArlsUNiAU 2023 A 17.2WU au. (+30% y-y) Inetne:lddedernuuanmsiusioves EPS growth (%) 13.5 29.8 17.5 17.3
_ S - _ _ Core P/E (x) 43.1 33.2 28.3 24.1
nsusinalunAlonsuia:NsnodiNgaBulNv:-waNAUNISIAUIRVOVgOAVIYEVIAL - ,
Dividend yield (%) 1.2 1.5 1.7 2.0
(SSSG) voy CPALL MAKRO lia: Lotus’s 91nN1sdIAs1:K SSSG Tussiia CVS vau CPALL EV/EBITDA (x) 233 21.9 195 175
IsSTwudtiNIsuSInAluNARNBUIVLTU 1% 2:n1A SSSG Tussna CVS vod CPALL Iwu Price/book (x) 6.3 5.7 5.2 47
1.9% TuvruzAd9IEBUAIR UaNINTISIBIAARIBISRSIANTSTUSU=WLITDU 21.7% Tuy et debt/Equity (%) 1202 1279 1178 1065
ROE (%) 13.0 16.4 17.7 18.9

2023 (+20 bps y-y) 9MndndouRiwuiuvassonvwauANdnsilsay TuvruzRdndou
AlEgrenIsVIEIa:USHIsFouanVIBLNY:NsIAdIa:ANTET1unoNIToUNR:anasnuNISUSU
Tnsvaduntivou Lotus’s TuU 2023 1sn1udn CPALL GUe9uwanaudAnyUs:nousios 1)
msiWusovesmsusinaluniAleNsuIlazNsHauRE9; 2) AunuATTwWiARanaAuisiFou

Sources: Company data, FSSIA estimates

w.A. iy a.A.; 3) anwenARSeUTU9N El Nifio duonvsousvandiingiu 7-Eleven; 4)

CPALL SET (RHS)
NSIFoNAYAMA9:UNTY; Ila: 5) nsusulnsiasuniivey Lotus’s AlaSeaululu 2Q23 Price (THB) SET Index
86 1,900
Aamisuni 1Q23 9:Innv g-q na: y-y o 1700
Tu 1Q23 1Is7AArMISUNAR 3.6\U au. (+24% g-q, 3% y-y) Inee:ldedunuuan SSSG a 1500
Rogluinturizin 8% Tussiv CVS ila: 12% vod MAKRO Tuvrusimsusinaia:misrioniies 1300
Wuso lsTURUVesSTi9 CVS Un9:nsusid g-q TuvruzA MAKRO lia: Lotus's U9:s1eu. 1100
rnlsiusiumuTuIINandouRguiuvelwaniurionmsaniaznisdudneliaesninuiuvey - 000
nauanAn HoReCa dndoumidnisvigiia:n1suskrissogonvigunv:ananantios q-q iie % 00
g9USUTU y-y 10U 20.2% (-8bps g-q, +51bps y-y) TuvruzAAMETefuWINIIULR=A  § 8§88 8§ 8§ 8§88 § 8 &8
288238828238 ¢%&¢%

n31lu 4Q22 dunulwhAguuaneasaisinaduliulagou
iBusioseAmu:zUagonsianlnue 72 un

IST15U CPALL gogAiuzUngonsiAidanune 72 uan (DCF, WACC 6.9%, TG 2%) 1S1
ARSAnTsUNAT 2023-25 9:InTudnsn 21.4% CAGR AmIJU PEG A 1.5x J990U CPALL
Insdovnen 33x vourn 2023E P/E sndnAniade 5 Udouradn 38.2x

- thodinsrHrannswe usBnrannswawauige TsSa 910m (UKIBU)



TOP5 : MAY

uu9. 88AU NSU

ICHI TB

BUY, TARGET: 14.00, +10.2%

THAI CAC : Certified

CG2022:5
Analyst : Sureeporn Teewasuwet
FSSIA

uShnsaudaBusniud 2023

gjusmsaaitnisiaulngnsut 2023 Us:nousios 1) msiAulavassnelfisoun 15%
10U 7.3W uau.; 2) dnsrilsVusiuAgINa 20% (IRBUAU 18.7% Tul 2022); I1a: 3) AY
dndoumnlisnanisviena:usnssouonvien 7-8% (IRBURU 7.3% Tutl 2022) N1s
inulnveuselalul 2023 ue:lndederuudrAtyan 1) nasiaulnvassielnsved
WSOUALA 7-10% y-v; 2) nsiAulnvausialfionuaniruARTulEsA 20%; 3) 107
sneléivoy Tansansu 500 au. IWU9IN 55 au. Tu 4Q22; 4) msifulavassielfidioani
6% y-y; lla: 5) s19lAvnanA1Iwan (OEM) 91uou 100 au. IWUVU91N 27 au. Tul
2022

nMswiuuwanfirurilmuia: OEM une:gounyusnsnsidniaunswaniul 2023
Is7AINERsAnlsTUAUVad ICHI Tul 2023 9:Wuaidu 20% Inelidederuuain
funudnnAuia:ussenrurifanadia:dnsnstErindainswanigeiuilu 68% (Rgunu
60% Tul 2022) uanan ICHI uaursnandndoutinmalneliansindosiuiiio
WANIABJWaNS:NUIBJaUINNBasSWanTnsdnsuindosAuRGimagie:UsSuiuAIc
Iou 1u.9. 2023 1VUAUIU AMAdndouATEdnanisviena:usnsrouanVIe9:IWUIDU
8.5% Tul 2023 91n 7.3% Tul 2022 TndiRwnus:aunoulAdma usBng Ina1dwAalu
810INMEGD Mark Tuan Baidurtivluaudnved GOT7 UIdu Presenter vod Tansansu
dryryrsunano:Jongus:=unru 6 InduvNIAou .A. fiv N.8. 2023 Is9AAnlsgnsy
2023 A 732 aU. (+14% y-y) Guidus:Auguaniusau 8 U

mAnIlsgns 1Q23 v:=rannguanlnu

IsTArlsans 1Q23 A 205 au. (+15% g-q, +97% y-y) 9annaMavieEiline:oy
nuudnsnTstdrinainiswantigeiuna:Aunuussennuriisuanad Inglawnzogdy
usBna Teivenenisdngnuing Tansansu d5UANUENSUY AMAgoswanAusaTRsoUTH
auWu g-q Nla: y-y uenandinndnsamlsiusiulu 1Q23 9:Ususoiwuiuidu 21% 910
14.7% Tu 1Q22 (IRvunu 21.2% Tu 4Q22) ASBIKAMINATDISIATAIIMISENS 1Q23 9=
rannguaniyiu

uztingovnmsiAulnRARdegluncuriRlugos 1H23

IsTu=tingo ICHI AstAdrune 14 Un 3y PE 25x IndiAgdnuAiads 5 Udounauved
NauIASoUAL ISTOUANIUNNNISRURRVOIUSEN fosdndountiausiodoutiioRu
(D/E) na=andountidnonibesedoutjiioriu (IBD/E) Rniled 0.2x az 0.01x AMUEAU
ICHI Us:nAsnerRuduwadnsuwads:neunist 2022 Al 0.6 uNkoRU (Gnsns
FreRuduwa 121%) AniduwaneunnulusUiuduwanguiiy 4.7%

Consolidated earnings

YE Dec (THB m) 2022 2023E 2024E 2025E
Revenue 6,340 6,914 7,464 7,991
Net profit 642 732 802 872
EPS (THB) 0.49 0.56 0.62 0.67
vs Consensus (%) - 4.2) (2.8) (1.5)
EBITDA 1,319 1,422 1,512 1,601
Core net profit 651 732 802 872
Core EPS (THB) 0.50 0.56 0.62 0.67
EPS growth (%) 19.0 12.5 9.6 8.8
Core P/E (x) 25.4 22.6 20.6 18.9
Dividend yield (%) 4.7 44 4.9 26
EV/EBITDA (x) 12.0 11.4 10.7 8.3
Price/book (x) 2.7 2.7 2.7 25
Net debt/Equity (%) (10.6) (4.9 (5.8) (49.0)
ROE (%) 10.5 11.9 13.0 13.6
Sources: Company data, FSSIA estimates
ICHI SET (RHS)

Price (THB) SET Index
20 1,900
18 1,700
16 1,500
14 1,300
12 1,100
10 900

8 700

6 500

§§ 3338353883
253233553838 53¢
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FINANSI

S A STEP AMEAD

TOP5 : MAY

uu9. nlord wun (Us:inAlneg)

TOATB

BUY, TARGET: 40.00, +21.2%

3

THAI CAC : N/A

CG2022:5
Analyst : Thanyatorn Songwutti
FSSIA
wurlugnannssudia:waniruriindouio Consolidated earnings
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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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