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n a q n Sn'l Sa\] r! U Us:zinAlneglauensguunsia:Anu=Sguuansing

Analyst : Veeravat Virochpoka
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. T agalueiou 2H23 1ssuh SET Tidunawd 2024

71 1,650 9 Ineluiouriueeul Us:nousae AOT,

CPALL, CPN, NSL, TIDLOR

TaunensguumsSia=Aru=Sguunsinunao

N9 3 IFouraINIsidenanoluiiosun 14 w.A.
2023 TuRgnus:inAlnefliunensguunsTnuiduune
IASUg1 N3aU SgunauaulrutnlnewssAifolnuna:wssna
$oudn 10 wssABisouwssANTTalny wauls:s13gia:
soulngadwsalideudouuniuanginusiunsagn
314 1dudlngistnIndAnu:SIUURSTKUY:IASUIADNIA:
auunungluiou n.g. 2023 J998AINaaUN:NS:AU
USSEINIANISAVNUIINWAaNS:NUVOIUIASNISNS=AU
Irsugnvna:uloutedrArylnsiawn:og198unTsIINITU
A9moa 10,000 UNFI19TK Upside AUS:UNU 2-3% pio
JszurrunasinulnniFsugnelul 2024

gumRdNS:IARIUNUFIUS:INAL:Inanau

ISURUNISWUSTOVOY SET WENIFONARGAIEOHAY
sstlFwanauinuAnaulugovaniunisinNasIdounTu
gaulugod 3 1FouRLIULN 1IS1AIRSTNAINUANIBIAD:
nauunannerulnesouiduyaAinga 6 niduau. GuAdIIG
5uf 14 w.A. 2023 91nALUT9VaItinadnuARgaVUIIa:
NSANANISNUSNIASYNY9:USUAIRVU ogdlsAzAns:Iia
mslhaveuiiunuan9lis=AUMINGEoTHAINMSIZENAIASY
fiou (Us:Untu 6.5 Kijuau. Tugod 1 IBoUnaINSTNAY
59una) ievandadunuuanduAINAAUEUNSWEIFoY
ognroltiosoniTuona:snsinoniGenogius:-AuzIN
suAISEINEIATY

nualtiviAsugniona:zrlsiugo 2H23-2024 anlavu

Us=inAlnesneuuiAsugnolalu 2Q23 aghimed
+1.8% y-y SumndaAauInia: 3Q23 vonaidudnins
unahliuinaute eglsirisnAnSgouRiaosuRanls
wruldndonazisnmnanisnutiunisinulnaguidbodnry
AJ g-q la: y-y Tu 4Q23 91nngnIshiovifuona:Ns
usIna Tusinurnlswaus:neunissoulu 2Q23 ANJIAIS
ARIANGDY 2% Nlaznnlsiugod 1H23 duAaniduds:=uru
46% Vvouus:urrunisnnlsiu FY23 isnandanalsvou
USBNE  TEknugnmanTUidalu 2Q23 laznndirnls
2[R g-q na: y-y Tu 3Q23 unlnenduwasguainsiAn
ununns:Tnavu

Jsuia SET ilunawl 2024 A 1,650 IGuRuiinils

9nnsUsuds:uncunisnnlssoRuvavisia:
palnadnavnawads:nounis 2Q23 1Istsuanus:uiru
nisnlssorul 2023-24 adindo 88 un (+5% y-y) lla:
100 UN (+14%) Mwanau o8 WIsARISIANGEII0aN
1a0§eRanlLuWUTUNED Iwsnza=duisndalsuiidn
SET Tidunanul 2024 A 1,650 Isu=tihTtinadnuiio
Let Profit Run siondua:auunéisi 1,500 9nlnuIsn
gunagutiulUARUTUUs:INABIGIUSTGUIduUanTuBoy
2H23 a:s=Aunisus:iduyamitinaule uiku
Us:nounoe AOT, CPALL, CPN, NSL 1a: TIDLOR
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ANSIA

S A STEP AHEAD

*IN

TOPS : SEPTEMBER

UuU9. n1on1Agulng

AOTTB Ui

1\ .

—_——

BUY, TARGET: 85.00, +19.3% ~— =80T

THAI CAC : N/A
CG2022:5
Analyst : Teerapol Udomvej, CFA
FSSIA
° — - v o —
AOT sauiunilsuni 3.3Wu au. Tu 3QFY23 Indirguniunnainnin Consolidated earnings
YE Sep (THB m) 2022 2023E 2024E 2025E
Highlights Revenue 16,560 46,683 76,220 84,982
Net profit (11,088) 10,077 31,972 37,490
*  AOT snevurinlsUnfogn 3.3wWu au. Tu 3QFY23 (Ipuiu 1.9Wu au. Tu 2QFY23)  EPS(THB) (0.78) 071 224 262
TSRO _.- indlsEE J T T o vs Consensus (%) - (7.4) 14.6 10.0
nalnﬂonunma:@mn agwIsiAwaUs:nouNISAINAI0NININISIAIA 8% 2N EBITOA (1400) 23075 51432 59202
s1eladudniunaingnia Recurring net profit (10,173) 10,077 31,972 37,490
* JesouwavinnuenMssieuAvesaunSwellazrlsonansmanivasu flsans Core EPS (THB) ©0.71) 071 2.24 2.62
o L EPS growth (% nm nm 217.3 17.3
3QFY23 ogii 3.2Wu au. growth (%)
B v B ~ . . . oy Core P/E (x) (100.1) 101.0 31.8 27.2
= s19l6ln 18% g-q 1UvNUSUuglneansnulunazsgUszinAUSusoavuitu Dividend yield (%) - 0.4 15 1.8
80% lla: 71% Vvaus:aunaulAdnnIUaInU (IRYUNU 80% lia: 60% Tu 2QFY23) EV/EBITDA (x) (769.4) 46.4 204 17.5
" AMlEIEIWY 2% g-q TuvruRAANIFEUNSIAD g-q dnsalsaINNISANITUIIU Price/book (x) 10.0 91 73 63
L L% o o e s _ Net debt/Equity (%) 56.3 45.3 20.4 8.3
0 0, - 0,
Jsunomiuidu 37% (INsUnU 28% Tu 1QFY23) Inginnais=aunoulndnn 49% ROE (%) ©5) - o B
TU 2QFY1 9 Sources: Company data, FSSIA estimates
*  dalsuné OMFY23 fi 5.6Wu au. AnIdu 56% vedus:unrunisrialsunil FY23 veu
ISR 10.1WU au.
Outlook ——AOT —— SET (RHS)
Price (THB) SET Index
.. 100 1,900
" 157ARdMsANTUUTU 4QFY23 9:USumdRvuitiosanfAdiavyineasAnsf 90 1700
Wusioidu 77% veus=giunioulndmluidiou n.A. a:Ns:IdaINE10UNR:1SIFOVUTUBOV 80 1,500
nAnedIiRea (A.A. - 5.A.) 70 1,300
60 1,100
50 900
40 700
30 500
! R 38T Yy
2 3 8 3 9383 %3 8=z %
< Z2 L = € 2 L = << 2 uw =<
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TOPS5 : SEPTEMBER

FINANSIA

UU9. BW ooaa

CPALLTB

BUY, TARGET: 77.00, +28.9%

THAI CAC : Certified
CG2022:5
Analyst : Jitra Amornthum

Assistant Analyst : Thada Jiracharoenying
FSSIA

Consolidated earnings

CPALL sevuriilsuna 2Q23 ogfl 4.5Wu au. gundnisa:nannAAYINSAsIls

. . e . ¥ O . YE Dec (THB m) 2022 2023E  2024E  2025E
vusiulugsne§uAnE:RoNBo (CVS) Ngundnn Revenue 820,000 002,362 975,667 1,060,793
Net profit 13272 16,396 19434 23582
Highlights EPS (THB) 1.48 1.83 2.16 2.63
vs Consensus (%) - 4.2) (9.0) (5.4)
o — ' . . EBITDA 49,129 50,815 56,911 64,062

= CPALL shgvunilsans 2Q23 ogin 4.4WuU au. (+8% g-q, +48% y-y) liJoAnuwa _ _

_ ! r . v o _ . Recurring net profit 13,281 16,396 19,434 23,582
vinnuendnsianidagu mlsunmoagn 4.5Wu au. (+10% g-q, 47% y-y) gunan Core EPS (THB) 1.48 183 216 263
AISIATA 12% lla:natnnIn 15% eiouwmvmﬁmS'\ﬁﬂsﬁuﬁuiuslsﬁo CvVs ﬁqa EPS growth (%) 135 235 18.5 21.3
ﬂd']ﬂ']ﬂ Core P/E (x) 40.4 32.7 27.6 22.8

L. _ o = Dividend yield (%) 13 15 1.8 2.2

= gomvrgdanivuidu 226Wu au. (+4% g-q, +8% y-y) Inelndedunyuainniswu EV/EBITDA (x) 226 222 108 174
movaunisusinaluds:zinAa:znisnevingasoufivdurngnedlu 2Q23 nasinulnvey Price/book (x) 5.9 5.4 49 4.4
gOAVILINANTIAL (SSSG) TussAiv CVS IWUVU 7.9% y-y 1a:usBnd dnava Net debUEquity (%) 1292 1292 1201 1093
ROE (%) 13.0 15.6 17.0 18.8

IWU3N 168 a1V

*  Tu2Q23 dnsilsiusulussie CVS A 28.4% (IRBUAU 27.9% Tu 1Q23 a:
27.0% Tu 2Q22) gundnAistAaia:duainguaniu 4Q19 gouunennmsusu
sAila: Product mix InsauANSns rinlsioRu uns tosadia-iaufiaul

Sources: Company data, FSSIA estimates

snsmlsguonniu auswsousuUs:nu IndoviunazveulggousmoImuiu

. ——CPALL —— SET (RHS)
®  FndounlEinonsviona:ushis (SG&A) riogonviuiwuiantiosilu 20.3% (INgu Price (THB) SET Index
= . v ' 85 1,900
U 20% Tu 1Q23 1a: 19.6% Tu 2Q22) douuNvNAunuAtasisrylina
- = o , _ o ox . 80 1,750
AlEIrewinuuna:AEaneluunua:aaasunisvigngevuniusielana:aiva - L 600
TAuRIWLTU 20 1450
*  frlsUn@ 1H23 A 8.6WU au. (+31% y-y) ARIJU 52% vauus:urnunisifutivedisn 65 1,300
Tuvru:A 3Q23 Beidunghsurst CPALL UneddUs:TusionAntisnonanasonhisu 60 1,150
1) dunuAwWaRanay; a: 2) AiununINSIIURaRaJ9IN CP Axtra (CPAXT, 55 1,000
= . » X o = - ' ” 50 850
BUY, TP THB38) nainisusulasvasuktindoiaseiuisou 10.8. 23 1IS1An9151916 S 9 2 2 8 8 ¥ Yy NI LY
R - — . = (e = 388 5 33 85 %3 85 %
NR:s:AUAIERTU 4Q23 AJBIKAMINATDISTIAYUSUIUNISVaUISINATAIMISUNRA 22222223 210¢3=22

U 2023-24 2:In 23% y-y l1a: 19% y-y Auaau IsAdiuzUngensianidnungd
2024 A 77 uN
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FINANSIA

S A STEP AHEAD

TOPS : SEPTEMBER

UU9. I8UNSawsJu

CPNTB

BUY, TARGET: 82.00, +21.0%

THAI CAC : Certified

CG2022:5
Analyst : Jitra Amornthum
FSSIA
Highlights Consolidated earnings
YE Dec (THB m) 2022 2023E 2024E 2025E
- = PR =i o — Revenue 35,575 41,462 44,890 47,661
= nl'13l.Js:zs‘uun0|IHS'1:muaoun 1.8 a.n. 2.023 1Juuon msm’uuuajuv?a CPNIn [— 10760 1289 14064 14927
malﬁaaTur]nnaus,sﬁoua:gunms:ﬁunag[nﬁﬂiuﬂ 2019 IUua"oﬁ?mm 1Q23 EPS (THB) 240 587 313 333
= dnsimsigvadAugnNIsATinzs=auUNAN 91% Tu 2Q23 Tuvru:Ndnsnsiga vs Consensus (%) - 1.9 1.2) 3.2)
Community mall Ranaulugoy 1H23 ARYINMSIUAGUENSA Marche Thonglor EBITDA 19,608 23,096 25387 27,208
Tuidou .A. 2023 GuSHISAIMIT Marche Thonglor 9:08nSNNSIEIN 80% Melu  Recurring net profit 10,945 12,898 14,064 14,927
Futl 2023 Core EPS (THB) 2.44 2.87 3.13 3.33
" J1U ‘Pride Celebration 2023 lunsuINwA Centralworld fuidou 0.8 2023 WU ERSltowihi(36) SN .t
-~ v . . L v e 4 m e Core P/E (x) 27.8 23.6 21.6 20.4
m0|avr:ujn‘/zflzsuru1uunjsn'lﬂﬂanw|mmagrj 40% |f1uxovo\l1nILIJurlonssu N ’ [———— 13 16 1o 6
AOWEISIVONILAINETD CPN ONILUIANUIWLTUBE WFdItoua:9:UiIIUSUA EV/EBITDA (x) 220 178 166 158
s=aulaniiiIwuiu Price/book (x) 3.7 3.4 3.1 2.8
* |eduf 31 n.A. 2023 gfieriiouanulu CPN Retail Growth Leasehold REIT Net debt/Equity (%) 1337 1004 1014  100.
(CPNREIT TB, NR) Ifiouiannssadryrynigavau Central Pinklao ia: Central ROE (%) 14.2 151 15.0 145
Rama 2 SoUfiIiuNSHAITUNU CPN 9-BoRuImuiauiu CPNREIT 3n 10% (910 Sources: Company data, FSSIA estimates
30% 10U 40%) 1JurRuluifiu 6WU au. s19N1SAINa1oUN9:1d01a39Tugol 2H24
= T(udounwu 5 Uvey CPN (2023-27) usEnd 9:avnuuds:uiru 135Wu au. Tu
AUGNSAN 12 1KY, 91AsENIIU 7 Ik, Tsaisu 31 IKuNa:Insumsiwinenfe 62
1KY Qusin'lsﬁﬂr‘iﬁﬁa“\lm|Uumsds:nauﬁoa Central Westville (4Q23), Central ——CPN —— SET (RHS)
Nakhon Sawan (1Q24), Central Nakhon Pathom (2Q24), lla: Central Krabi Price (THB) SET Index
(4Q24) Tuvru:AlAsinsATUTEAUENARaIRITUIUUS:NoURD8TASINASAWN 98 1,900
9"AIWUBN 6 1KY (2H23), Dusit Thani Hotel (2Q24), GO! Hotels Turdssia: 89 1,750
Baus (3Q23), I1a: Centara Ayutthaya lla: Rayong (4Q23) 80 1,600
»  gusmsauthsneldn 14-16% CAGR Tugodt 2023-27 wioudounuslnsinisi n 1,450
TuldAUanA 20-25% nelul 2027 WUN 14% Tugos 1H23 61 CPN Ussa 62 1,300
1UrUIEAINED s1elALN9:IR: 68-75WU au. Nelull 2027 fauuadnsanils 53 1,150
ansh 33% BuIREoNUAUTU 2Q23 rilsgnsUne=agh 22-24Wu au. dUURgIUVOV a 1,000
I57A1n3Ns18169:1n 8% CAGR Tul 2023-27 ia:marilsansh 16wWu au. Tul % A EEE R E R EEEEE: 850
2027 5885385338 ¢8¢%

*  JogUusIATRuVey CPN urn319nguaniul 2017 ag 20% Ilisn9:A1R5"
EBITDA margin na:mlse:1n=s:nuguanlutl 2023 Auiin1sovien 23.6x vouAl
2023E P/E AN31AN1088 vod Modern Trade N 30x 1S1AIIU=UNED CPN

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



TOPS5 : SEPTEMBER

U9 IBuIddIloa Wnd

NSL TB

BUY, TARGET: 26.00, +17.1%

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

VoyaiBuuon9nvau Opportunity day

IsTdUeIBILONIRAUILSILLVEY NSL Tudod 2H23 HaulisuVeyalnuoNuu
Opportunity day Tusud Quémsds:mnlﬂsumsua:msﬂmﬁowﬁmﬁm?ﬂmin/_\iu@u
Aul: 1) Audnlriidnsu 7-Eleven Tu 3Q23 Us:neusios Toasted Sticky Rice
Sandwich, Macarons lla: Ham and Egg Sandwich; 2) n1s&y Rice Bar TURSuidunsy
nsnfuidou w.g. 2023; 3) FuAlrun1elfilusus Bake A Wish (Choux Cream lia: Jelly
Cheesecake) 2:1UAGAORAN 7-Eleven NVHURA; 4) NMSVeNewanfrur Rice Bar TUIHIA
Lion Air lla: Pun Thai Coffee Tu 4Q23; 1a: 5) dufnindovaustinisnmelsiionissou
A1 (Pen 1 F&B, not listed)

AdidnmsiAulnvessulil 2023-24 Tudnsidovnan

tjusmsiinouiulenuithnisiaulnvesselFTul 2023 AlUAINGT 18% y-y (Ha
+17.6% y-y Wugod 1H23) na:lkiusltividauonmoumolavnisinulnvedsialad 2024 u
dnsnaodnan NSL uitiulURNaUEUA Toasted Sticky Rice Sandwich $ion9i0udede
nuulnuRTENMsIAUTalus:AUgulUTAtn uon9NTiisEuMAGos31EUAN Bake A Wish
Fue:iUnsoIUBEINNY Modern trade Tugiu:RIDududAvaelflulsunruuIne:Us:au
AWEIS9 TuvruziRuonududndsoananailudeduuongosialulusunAntnuseng
Us:aunoawduSelunaindunazansga

AAnlsgns 3Q23 9:Andrinlsmungnia

Tu 3Q23 nsAnduIuaRANINIsIMATSTUTRgUUIRgo REs LS ItUMUNAMA Tu
TuguistAArlsans 3Q23 9:nsimondaimuiantios g-q 10uUs:uaru 83-85 au. lia:
In 15-18% y-y uenantiisndunacosdnrinlsans 4Q23 v:lnsaitios g-q na: y-y
donndoununananiaveussiv fouinnaINanoIsEuAIUS:UNUNSrlsansy 2023-
24157 343 au. (+15% y-y) lla: 394 au. (+15% y-y) AmUa1aU agNIsAAUS:UIUNIS
Tudeguuveisdulisouwanarurilhinunuagaine:1du Upside Auislugod 2H23 10u
Auly

AdIIuzLSons 1ANITAKUTE 26 UN

Is7AdIU=U"BoRsIANIUNKUNEIALR 26 UN (23x VouAn 2023E P/E) snAAUTAUSUAD
anav 11% TuifeuniidolnedeguuinisBovion 19.4x 1a: 17x VauAn 2023-24E P/E
mwaauluvruzAsIAITMUNEVedIsd Upside ogih 17%

FINANSIA

Consolidated earnings

YE Dec (THB m) 2022 2023E 2024E 2025E
Revenue 4,001 4,458 4,937 5,305
Net profit 298 343 394 432
EPS (THB) 0.99 1.14 1.31 1.44
vs Consensus (%) - 0.0

EBITDA 484 563 635 697
Recurring net profit 298 343 394 432
Core EPS (THB) 0.99 1.14 1.31 1.44
Chg. In EPS est. (%)

EPS growth (%) 415 15.3 14.9 9.7
Core P/E (x) 22.4 19.4 16.9 15.4
Dividend yield (%) 4.1 4.7 3.2 3.4
EV/EBITDA (x) 14.0 11.2 9.9 9.1
Price/book (x) 4.7 4.5 4.3 3.8
Net debt/Equity (%) 9.4 (25.2) (24.9) (19.3)
ROE (%) 22.4 23.8 26.0 26.0

Sources: Company data, FSSIA estimates

——NSL ——SET (RHS)
Price (THB) SET Index
36 1,900
32 1,750
28 WNWMW 1,600
24 1,450
20 1,300
16 1,150
12 1,000
5 833y INLLLS
S o= O P - =S = c o
2888232888253

thodinsrHrannswe
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TOPS : SEPTEMBER

UuU9. NUNMAao

TIDLOR TB

BUY, TARGET: 28.00, +22.3%

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

Assistant Analyst : Maeta Cherdsatirakul
FSSIA

Push-pull loan strategy amid a vulnerable context

ulsuremsUdesauronuuwanwanuvad TIDLOR Tugay 1H23 TuriunaninisWusonny
IAsugnoRluaIauerinliuseng fosngaUdesauriorngodnsusnussnniiodon (12%
vovAuRiesou) ionanidsanisideuvesaruniwaunsweluvru=RusEne ISvauRion:IToU
snBU (88% vouauesou) TuwSounu nagnsmunanowseununistiounanerjouly
aurieunaUs:innldTiwanauinuAfuANAUAUIEY ISUTIFAWIKALALNIISSAIVOY
TIDLOR Tusshvaurionzifeugnususitine:rliustnd Inaisuidoiounuging (MTC,
SAWAD) uan91ntiisduifuwauanvednisadnuluinalulagwsoununisvensaniluwa
Uszneunishavesanviiieifisunuginvnvlusnudubenasrlsanssioanva

gsfiounentinvieUs:Nudouns:erenowideia:lnmso

AsssUITEUINNISUs:AUNE (MNEHSUBInIa:3unAie) IJuBnrtanausieTfaAnyveu
TIDLOR (18% voustglfisoull 2022) AgosannisewasnglfnoniDuvedusend Tutl 2022
10eUs:AUSUNANBVY TIDLOR rafnguanlnui 7\iu au. wSeumunertininasn 21-
23% (Indnuguiinainogny TQM) Is1ARgselEmInano:guidusialfidArysoitioalud
2023-25 wiouselfiAsssuIiuuRARG9:In 24-25% siol)

firlsenmsANtuUneudised (PPOP) Arlugoy 2H23 Tuvm:ﬁ'qmmwéuns‘wzir.huqn
galu 3Q23

1s7AM3rnlsansiugon 2H23 9:nsudoifeifivunulusos 1H23 PPOP Line:i0uuansioitio
Ingléisunuuandedesiungnana=gousasusiununouidsddunisUadesauide (Credit
cost) nazAlEgalunisAItuNURIFUTUINMSaINUIUGU IT 1a:MSVENeaIVT IS1AA
Srinlsansty 2023 9:=USuTUIANLioY (+4.9% y-y) Inse-TUeduniosdAryeeh Credit cost
AIWUTU (MA319:guanlu 3Q23 lazanadlu 4Q23) Tuvru:i PPOP InfAvnnsUdeuauide
n:i0susneusilassAsunertivieUs:AU IUsiiufunanounv:iRavuseItiodlul) 2024-25
1IS1AMAIUSENS 9:51899UAISENSIRN 20.9% y-y lla: 25.6% y-y muaaulnetauido
n=ideusnidudederuudnAry Uon9NTISITIAIAGN Credit cost 9=anaYEs:AUIRBINUAU
Tu 4Q22 igundns=uneuladneNArINIWAUNSWERATUINUTBUNeN1SUdosEU—GoR
(IENRT)

iBusduAnIu:UnSolnelgnnseghnisiDuusBnmsRuATmMsns:eAWIde
15718U9ANUN3IAS:K TIDLOR foAiiuzundensnmdeguuenuanunlnaisulugnu:f

10UUSBNNSRURDN"SNS:91BAUIABIRRITOIREUAUAING s1ANTarUNeT 2023 vouls A
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Consolidated earnings
YE Dec (THB m) 022 2023E 2024E 2025E

2

Operating profit 4,533 4,771 5,768 7,246
Net profit 3,640 3,817 4,614 5,797
EPS (THB) 1.46 1.36 1.64 2.06
vs Consensus (%) - (5.2) (3.5) 0.7
Recurring net profit 3,640 3,817 4,614 5,797
Core EPS (THB) 1.46 1.36 1.64 2.06
Chg. In EPS est. (%) - (20.2) (18.7) -
EPS growth (%) 6.7 (6.8) 20.9 25.6
Core P/E (x) 15.7 16.9 13.9 11.1
Dividend yield (%) 3.3 1.2 1.4 1.8
Price/book (x) 2.2 2.3 2.0 1.7
ROE (%) 15.2 14.2 15.2 16.6
ROA (%) 4.8 42 44 4.8

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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