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9MnAUs:=u FOMC A8ianan Dot plot vad sunAIsnad
ansyd (Fed) dudryryncusn FOMC orausunanievudn
ASIUYTIOU 5.50-5.75% lla:Une:annonidy 2 ASIUU
2024 auinde 5-5.25% (IAvunU 4 ASdluRUs:suIRoU
0.9. 2023) E9rUrenUIdNsIRENITUNR:gaUSUTUITDU
szgz10aAUAUYUTUBN 3-4 Tsunavngktin Jadesnano
Une:nnAurulunainlandudul Upside $1inogng
roltiovazonausuioanadiwiuan Eamings yield gap i
AIUNINWaRBUINUWUSTRSANST r‘imﬂdw:eum
WaUnmlul 2023-24

Sun3uINUIRSMSnS:AuIFsugivinff&e=NAvU

ISN9IARINASUTARINEV:ISIATUTUEOU 4Q23-
2024 9INUINSNISNS=AUIASYINFY 15U N1sUSuanA
TwWWAnia:zUingu nmsiiuAnisevuA NMswnhianksu
INunsNsiia: SME uds:iNn soufivnsivNNuAYnoa
92u9u 10,000 u1n sun.USuanUs:urrunasinulnnig
IAsugnalul 2023 auindo +2.8% y-y IIKUSUIWUUS:UCU
msTul 2024 10U +4.4% y-y anganud.USUTUSNS"
noniDeuluunedn 0.25% gs=AUUNAN 2.50% llazaq
s:iIns:dukoIiUTEREVT Upside Risk 91ns1AN0MASA
919USUVU1N El Nino
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FES INTERNATIONAL INVESTMENT ADVIBORY

NS INONITEIN9:-08TUS:AUSIEIIUITINAAY
Gunsweideuriolanianoewsiondouniluaiunis
1AUIBNWIASLININA:S:AUNISUSITUYAAT ISIET
AMINASLFTRINe:=InanoNAsugTelaniul
2024 9INUIASNISNSAUIFSLITIAW 9 AN
el SET lugaunawi 2024 fi 1,650 va Rumuludou
panud Us:naudoe AAV, BBL, BDMS, JMT 1ia:

RuUUINU9:gANVUTUD 2024 Bue:ns=AulFins:aisu
Thanau

ATRUUINGOUANAIS10 5% YTD U10gNs19 36.50 U/
noaans 91Nn1saveanisauliovadlngiia-nans
HeuiRgoRnnm Jedumananaldrifnalnyginua:wn
wanunanau 4 Tu 8 iFieuvelllifeununadnyd
IAua:WaRInsuoNGTugounaulndn aglsfIs1AIAIN
NuundlentawanuiivAniul 2024 nnalinyd
IAUA:WARGAVURIN 1) NANISHEYINYORANANER:UNTN;
2) nswWugoludinunisavoon:; ila: 3) souduianay
s:ndIdmsInenITouluuevel Fed na: nud. Jode
fINa10919duIasulrns:naiunussIRlnanaurnas
Tnaoangnslunaona 1.5 nauau. Tugog 2023YTD dou
Downside d1AtydnsunalnyBinua:-waus:nousnoy
shAUduRuna-auAnInAAtUANgINsANANAzADIaY
tinnediRgoviaRRINg AR

A" SET Tugounand 2024 i 1,650 dusouriu
Tuds:zinAunngn

157N SET Tugounant 2024 A 1,650 9m
§95uUs:unruNs EPS Tugod 12 idiouiiunting 94.50
u7N n1a: Target PER A 17 11 (Aiade 10 U) Je90u
SET UnnsBovieiAn 2024E PER fi 15 Ii Gutinaule
dmSunnsadnus:u:e19 IsTAYNagnSALILUTURKU
Domestic Play &0nAAaINUNISVENgAINNIASUIND
Tne soufunusltiunnlsyod 2H23-2024 Anfainsana:
Valuation Athaule Auisuveuis1Us:nousios AAV BBL
BDMS JMT lla: KCE
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5'A STEP AMEAD

ASIA AVIATION (9
AAV TB sy

BUY, TARGET: 3.70, +41.2%

THAI CAC : N/A
CG2022:5
Analyst : Teerapol Udomvej, CFA
FSSIA

siolaviinrievifeovainsoduLine:iin: 500-700k/Feoulu 4Q23

Nelunuuntus:inAlnglfioanuinsnIseNISU3EIEInSULINHoUINEIBOTUANIFSUR 25
n.9. 2023 fiv 29 .. 2024 Ingns:NsounNsnadIRgNAzIWIAIRSIFIAVINADVIREIVAINA
¥193u9:ns:IaRIWUN 355k Tuidiou &.A. 10U 500-700k Malfoulu 4Q23 (INMAU 60-85%
vaus:aunaulAdn) AMANISTUAINA1080nAADINU Airports of Thailand (AOT TB, BUY,
THB85 TP) unndnsolavinniodifeovainsoduv:ns:Inaiwuidu 620k uidou m.a. Tne
THJeduwanAUINAUNEAE10TUBOY Golden Week B3 AAV Line=I0untivlufuRlaUs:Tosu
auanitioveniandousnels 32% 9 niduniuludu ru. UU 2019 nazdounisnann 15-
20% veusdlavinnovingovIiasadulu 2Q23.

IWugusuIReoTuvedduntiudulfins=suneulrsanelu 4Q23

Is1RIUSUNNUGTREENSE193UVed AAV 9:1WU9IN 324k WSoU Load factor A 75% Tu
2Q23 13uuNN3 350k WSow Load factor A 80-90% Tu 3Q23 AYIAVAINENILND=ISIAD
Viulu 4Q23 9nnpMsrisuiRgoRanlana:g1usuiReoDURIFUTUTUVIUEA AAV ANAS19:IL
folavifeoGuidu 140 IRuolu/onfinglu 4Q23 (Mfus:Aunouladn) 21N 108 IREoTU/
01Ang ru. AU 2Q23 Ruli AAV Ifdiavnisvedaountinlus=Augudnsuidunluiulneagi
Tuinu 50% Tuidou m.A.

3Q23 isudedunaAuendiunuroiwasnuSuvuna:znissouiavevATuuan

1S1ARIWSUNUEIRYES=ADUTINSIAD g-q fius:unru 4.6487Ulu 3Q23 Tuvru:AANGNS
Tneansiodsune=wuiduuinnaa 1,800 uan (Aguiu 1,755 uniu 2Q23) TuduausiAn
iBoIwadlnv:ns:InAWUegWHUudANY g-q IGodans1A Jet fuel spot USuiuibu
Uszuanu USD110/bbl Tu 3Q23 (Rsuiu USDI5bb! Tu 2Q23) Tuvru:Ansusuivuma
asswannvedaiwasernAgudnsuieotuluus:inAune:ns:nurinls 200-300 au. Tu
3Q23 TumwsounisAtuIuUNAlU 3Q23 Une=enuInINU ogWIsAAUSENY UNe:
UURNWAVIANUANEINWAVIANUINIRSMANIUABUSILOU 1.4-1.7\U aU. 9INATUUIN
Agousmoiloifiguniu USD

Tomalunsa:auriusinsinidousioas

saAKuved AAV TEUsugDanad 11% 9N9nguanludoiFouRWILLIINAILMIDA
IRYOAUNISE:a0AIVaIRdIaVINNVIRYIBI0TUIIAISINARUINFUNUATIEIWAIRUSUVU
IsTu=UnTRtnavnuuediuwaUs:naums 3Q23 la:uaidndedemunanoidulonialunisse

iWosanuslUiuRRAlu 4Q23 a: 1Q24 mnmsV\"Iuﬁovoaﬁnn’oalﬁuomoﬁuna:n@msn’oolﬁﬂo
vadlng

Public Company Limited

Consolidated earnings

YE Dec (THB m) 2022 2023E 2024E 2025E
Revenue 18,012 43,139 47,490 48,664
Net profit (8,030) (1,633) 1,644 1,836
EPS (THB) (0.66) (0.13) 0.13 0.14
vs Consensus (%) - nm (21.7) (49.6)
EBITDA (1,278) 9,376 9,792 10,062
Recurring net profit (6,946) 1,284 1,644 1,836
Core EPS (THB) (0.57) 0.10 0.13 0.14
Chg. In EPS est. (%) nm - 0.0 0.0
EPS growth (%) nm nm 28.0 11.7
Core P/E (x) (4.6) 26.2 20.5 18.3
Dividend yield (%) - 15 2.0 2.2
EV/EBITDA (X) (58.6) 7.9 7.3 6.9
Price/book (x) 4.0 5.3 45 3.9
Net debt/Equity (%) 540.0 639.6 507.1 412.4
ROE (%) (49.3) 18.0 23.9 22.8

Sources: Company data, FSSIA estimates

—— AAV —— SET (RHS)

Price (THB) SET Index
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TOP5 : OCTOBER

Ul9v. SUIAISNSYINW

BBLTB

BUY, TARGET: 197.00, +21.2%

THAI CAC : Certified
CG2022:5
Analyst : Usanee Liurut, CISA

Assistant Analyst : Maeta Cherdsatirakul
FSSIA

smsmeniGevavugosnyuUs:urunissteliinoniGuans (NI na: NIM agsioitioulu
3Q23 3q3Q23E

wauaNMINaaINAINSNsNENIDERUSUTUTUAUGonNUS:INN (MOR, MLR, lla: MRR) [ng
IWUVU 20-25bp Tugouidou w.A. 2023 11a: 20bp dMSuduiGoniEansinoniDy MOR na:
MLR TuiFiou 0.8. 2023 oglsfiAdnsImoniDy MRR nduanad 7bp wioufiunsusuan
snsmeniduuna:aunsweay 20bp TugouioaRgofudIgosanuans:nUINNISTU
snsneniGuiuLnUs:9nnUs=iNnls 25bp Itiosennenitue:Aes q Usuibonatuuly
fouinnMinaoisnAAselineniiuans 3Q23 v:Usuliusaitiol (+2.6% q-q, +21.9%
y-y) 12zA1n31 NIM 2:U5uvuidu 2.94% (+11bp 991 2Q23) TunTwsou NIM Tugos 9M23
U908 2.88% gunduUnl 2023 vouis A 2.82% naziruneveIsunAISH A 2.50%

lsennsainunanade:=aarils 3Q23

wamoulnUWusUnss:=o:e0liAnmovUogusUIsIdIneliinAwans:nuag AN EudILT
riowasmnisaunulneiaw 08 WBI9IN FVTPL a6 NISAAISIAIASIWaNSNUMINGN09:1]
Finitiosnn 1) n31 91% vesnisaunusouv:lisuwans=NuUINNSAYaAERASSSULU
swmsﬁﬂsvwmuﬁma&e‘iu (FVOCI) la:Aunuann1sangnung (AMC); la: 2) BBL I
guongvaswasnwusUnsiiaznsianshiiiieanuans:nulusiusiA Iwsnza:duisndvnin
nlsans 3Q23 A 10.8Wu au. anau 4.1% g-q (douunNnNAnlsen FVTPL Aanay) Isid
WU 41.4% y-y (920 NIM Aguiiu) 1a:mndnrinlsnioudnsad (PPOP) 9:1WU 1.5% g-q lla:
15.1% y-y

ArumwaunsweluTsUs:iAumtniuoa AR Credit cost Tugod 2H23 9:Indnuluzbos 1H23

TunwsouisiRusAuMwaUNSweTUuIDuUs:IAURLNMI0a BBL AM31 NPL ru. AUl 2023
9:0giAUs=U"tU 3.10% IWUTURIN 2.91% Tu 2Q23 Budurndidus:urrunisvadsunAnse
Al 3.50% agiun a8 WlsAAN1sUSHS NPL vay BBL douunnuuitiuluAnisusulnsasng
uINN3IMSVeBusnisulusuNMsBUGIrTEkTaursnnauunidu NPL T6Tkd uenond
BBL 8uiliugdn NPL duaglus=Aundnnsls Tugod 2H23 Credit cost Lin9:8unsddsindiu
Tugiod 1H23 AUs=UNU 127bp Fugunsudus:urrunisvedsunAse AIed 100bp

nuztrgensiAarurel 2023 A 197 uan (GGM) aziFeniBuriuiku

ISTAYYUNaVIBIUONIazIideN BBL IDuiuinuniualtiunisiaulnvesssiolus:e:1091n
msstusunlulazsnaUs:inA stAdarunet 2023 voulsai 197 uan (GGM) AnduAn
PBV i 0.69x
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Consolidated earnings

YE Dec (THB m) 2022 2023E 2024E 2025E
Operating profit 37,229 47,982 51,895 54,599
Net profit 29,306 37,924 41,031 43,170
EPS (THB) 15.35 19.87 21.50 22.62
vs Consensus (%) - (7.4) (8.3) (8.6)
Recurring net profit 29,306 37,924 41,031 43,170
Core EPS (THB) 15.35 19.87 21.50 22.62
Chg. In EPS est. (%)

EPS growth (%) 10.6 29.4 8.2 5.2
Core P/E (x) 10.6 8.2 7.6 7.2
Dividend yield (%) 2.8 3.6 3.9 41
Price/book (x) 0.6 0.6 0.5 0.5
ROE (%) 5.9 7.2 7.3 7.3
ROA (%) 0.7 0.8 0.9 0.9

Sources: Company data, FSSIA estimates

——BBL —— SET (RHS)
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Bangkok Dusit Medical Services
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0 Py
BUY, TARGET: 34.50, +20.0% YR N,
M ¢ ‘\. ‘M
' ~cl e
f - Ag e el ==
THAI CAC : N/A | T e~ e
- N 5 L4 > il — "\\!sl
CG2022:5 | G A g5 " e o L ey
. ‘ e A R Ll
Analyst : Teerapol Udomvej, CFA e _\, "f’ir:a/ % it =X ';
- - -1t :"’( — | ,"f'." - - .J-“!?g‘
FSSIA 3 i : --ﬁ!&.:’.?:i i Wy o
\‘"’i“ .u“ = C fem L ~ e — v s
flsun# 2Q23 In 15% y-y 10U 3.1Wu au. IndidgvAmn Consolidated earnings
YE Dec (THB m) 2022 2023E 2024E 2025E
. . Revenue 92,968 100,315 108,779 116,421
Highlights Net profit 12,606 13,469 15295 16,843
EPS (THB) 0.79 0.85 0.96 1.06
*  BDMS swiurinlsUnA 2Q23 ogi 3.1WU au. (+15% y-y, -12% g-q) IndiAgery  v® Consensus (6) ©04) 39 67
¥ R _ ) R EBITDA 22,933 24,415 26,856 29,091
- 0
AIsMma:nanAIn Alsunin 2Q23 gundnlu 2Q19 fiv 64%. Recurring net profit 12,606 13460 15205 16,843
*  u2Q23 srelsenlsswenunaln 10% y-y 18:NsA0 g-q Ig19:10unARBUIBT Core EPS (THB) 0.79 0.85 0.96 1.06
selagUossingsaln 22% y-y la=gindis=aunoulndnog 7% Inelidedowanau  EPS growth (%) 630 68 136 101
15 vl'J - o = o Core P/E (x) 36.2 33.9 29.9 271
NSININWUI8BI0U (+61% y-y), n=0uddonNnNa (+33% y-y) la: CLMV Dividend yield (%) 17 17 e -~
(+30% y-y) snelnagUossnolneln 7% y-y 1a:gundiszaunaulndniiv 31% nion EV/EBITDA () 205 19.0 16.9 153
seldiannlndnv:anadisd idoIRuU q-q snelngUousinsinanad 10% 9 nJ9e Price/book () 51 4.8 4.5 4.1
" ' v oy Net debt/Equity (% 9.2 1.3 7.0 14.4
sunanansiselsigilossnolneln 5% g-q et debtEquity (%) 0 (144
v . . o _ . ROE (%) 14.5 14.5 15.4 15.8
= Tu2Q23 Aunuvigivy 9% y-y Tuvru=NANEIwNISVI8Ia:zUSHSIWL 16% y-y . Sources: Company data, FSSIA estimates
G08IMAAINETD EBITDA margin 39A0UVNINSIAD y-y A 23%
*  rhisuni 1H23 ogii 6.5\Wu au. AnITU 49% vouUs:urrumsrinlsl 2023 vouisnh
13.5Wu au.
——BDMS —— SET (RHS)
Outlook Price (THB) SET Index
37 1,900
34 1,700
= 157Pn9Mls 3Q23 v:aglunrurinlneune:ln g-q na: y-y 9nnguululnuna: 31 1,500
Ao WAeIN1shaglunmuriReNgUausnon:3usonnaradinAnaseunou 28 1,300
25 1,100
22 900
19 700
16 500
g8y ggdygqyqydgyaqay
o (S = [ o (&1 = [y o (&1 = c (=8
$ 82383832388 =2 38
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UU9. 19 13U N 1UNI129SA 18984184

JMT TB

BUY, TARGET: 60.00, +25.7%

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

Assistant Analyst : Maeta Cherdsatirakul

FSSIA
Tomalums8ontilusnmAirurzauungaiu Consolidated earnings
. @ ot — o . _ ¥ oo o . _ YE Dec (THB m) 2022 2023E 2024E 2025E
2023 Un9=i0uUAAIAAEMSU IMT TussousSmshl IJusdne saunuives 4.13wuau. "0 S0 79> o1 os02 308
Tumsdontilukou 1H23 BurnauUaRA 10-15Wu au. Bassunanoltiniuoaitiosnning Net profi T R
UnAusene -gontiibelsiwanauinulusy IRR Afodns Taztu JMT 9:1Eounstosoniu EPS (THB) 120 153 186 228
5031 JMT 9:18n1sdoluton 2H23 9MngUmuntifioonrunIw (NPL) Nuonsunansiia: VS Consensus (%) i 33 19 52
_ I a , ox _ . x_ " Recurring net profit 1,746 2,227 2,716 3,330
amoumsituililgsunAsimas9=muTuNMsUSUTssasantiBisnifoan NPLIST — oog e 120 13 s6 s
AANTsBontisoulut 2023 T5A 11.6Wu au. (sou JK AMC) Inedouune=iduds=nnlii EPS growth (%) 168 275 220 226
rannswgAUs:Au Core P/E () 39.9 313 25.7 20.9
— - - T Dividend yield (%) 2.3 2.6 3.1 3.8
AngsNUs:AUdUANE=wanwusanml 2024 Price/book () 30 by 26 o
1S71A1IA31 Jaymart Insurance (J1) 9:s189unnlsAEVUAuIEU 2024 iJuguludouuinain ROE (%) 8.3 9.0 103 12.3
sneldlussious=AuneRImulus:AUgY gushsiyuuouBauoniReanuNsUSUTEINtuzi ROA (%) 54 2l 28 B

Sources: Company data, FSSIA estimates

TFRS 17 §3dags:nanmswarsnuiia:nndn9=rfiiuussioUs=Aunoved Ji Drialsuin
govundnn Ji auidwenessieUs:AunelnetEinalulagifolasuusnis IWUIWUUS:AUse
woudns1noWIFIMERIKUN=AUWanaUINUVadLioRuna:Wudngoun1ssuUs=Auislu
naunlulgsnousluvru=AlEtodnINsIngILNEVoInau JMART IWUUNYU

nualliulugou 2H23 egluinturia: Mlsgnsv:ranngugnli

IsTARsMUSItiue:IDuLansaitiolugoy 2H23 wiaudnsinisiaulnvedrinlsansy 2023 A ——JIMT —— SET (RHS)

, i - % o= _ vy e . Price (THB) SET Index
AININR:08N 27.6% y-y Inalndederuuvnssivdontanusunruntindaunidudnuou 106 1900
unlugou 1H23 USBNe IBUARMIUKTRGEUNTUZY 1H23 Na=UuRns eTFUAIIG 2Q23 B 94 1,700
tn9:TRUs:TosUimuiulugos 2H23 1s1mndnrinlsansiul 2024-25 9:In 22.0% y-y lia: 82 M 1,500
22.6% y-y mMUd1Audouun9INssivdont uon9Ntgu=NWNMSRUARNA:dAdounTn 70 1,300
oglus:Aurved JMT dua:fioudnanwlunisdontlsisniJusuouuin 58 1,100

. . . . > " . " _ = 46 900
ISUUNJIAs:HFoBANIU:UBaIazideniDuRuiruanmsiDugunlussiousrisaunswelu 4 200
Us:inAlne o 500

o, . f 8 & 8 88 8882 g
ISTSUUN3IAS:A JMT AvgAu=Uungana:ideniduiuinulungunisuannnisidugiiniu S 5 £ & 9 5 £ & g 5 £ &
! ; ¥ 8 =3 88 =388 =3 &

ssfiousMsaunswelnslawrzegBvAUReswgouUs:INnlUTnaNNSWeAUS:AU $1A1
UKu1eU 2023 vauisA 60 unAAIduAn P/BV A 3.3x INMAUAN P/BV 10de 5 Udouray
wouwaneuINuRAING19:ag 32.9% ol (Upside 29.7% wauwanouinulusUdudu
wanANS19:08R 3.2% sol)
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TOP5 : OCTOBER

UuU9. In8D a1anlnsund

KCETB

BUY, TARGET: 52.00, +13.7%

THAI CAC : Certified

CG2022:5
Analyst : Sureeporn Teewasuwet
FSSIA

waus:noun1s 2Q23 ANFIFRLNO=IDUARIEA

KCE s1gvunilsans 2Q23 ezjﬁ 376 aU. (+9% q-q, -34% y-y) [orAnAls9INdNs
naniJasu 59 au. 1a:n18#N . Avnelusinaus:nAvniuduwasusiuou 3 au. falsuna
ogfi 320 aU. (+2% q-q, -47% y-y) AININISIAADE 18% ISEANSIAUSIETIA=dns
finlstugiunanad lusea:Bunsnelsi USD anad 5% q-q lla: 16.6% y-y 1niFAsugnalan
Ag-aamola:MsnuduATSuINIAulUvesandn Tu 2Q23 dnsrinlsiusiuanadinde 19.1%
21N 19.6% U 1Q23 11a: 22.8% Tu 2Q22 AndnsNsidnnanisuannanadingo 77%

fausuWusiofans 3Q23 IDusuly

IST0UULRIIBIVINIINAUS3LINIIAS:HITeoLT GusmsiulesmusltiunowFeINSVou
anAmaulsumoiiulu 3Q23 naugnANEWEUAAIAAY IS1AIRNSETFSOU 3Q23 9:WU
§10 11% g-q 10U USD12681uluvru:Asnels HDI une:wanunln g-q la: y-y fuvugiuisn
AMIANIsUNFAD:USUU 59% g-q 1TU 510 au. (-20% y-y) oglsfinAnautouna:in
roltiovlu 4Q23 doudedusnunania

100 2024 gnganAn

nnwaus:nounsinnalugod 1H23 Gusnssiusuithnisiaulnveuseldl 2023 avindo
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FINANSIA

S A STEP AMEAD

Consolidated earnings

YE Dec (THB m) 2022 2023E 2024E 2025E
Revenue 18,456 16,444 17,677 19,180
Net profit 2,317 1,698 2,450 2,814
EPS (THB) 1.96 1.44 2.07 2.38
vs Consensus (%) - (4.9) 11.7 6.7
EBITDA 3,622 3,079 3,963 4,434
Recurring net profit 2,281 1,698 2,450 2,814
Core EPS (THB) 1.93 1.44 2.07 2.38
Chg. In EPS est. (%) - (6.9) 13.9 9.0
EPS growth (%) 1.7 (25.6) 44.3 14.9
Core P/E (x) 23.7 31.8 22.1 19.2
Dividend yield (%) 35 2.4 34 3.9
EV/EBITDA (x) 15.7 18.1 14.1 12.6
Price/book (x) 4.0 3.9 3.8 3.6
Net debt/Equity (%) 19.9 10.5 11.3 11.5
ROE (%) 17.0 12.5 17.4 19.1

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 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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DISCLAIMERS AND DISCLOSURES
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