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Fair price: Bt 27.0
Upside (Downside): +18%

Key Statistics

Bloomberg Ticker SAV TB
Current Price (Bt) 22.90
Market Cap. (Bt m) 14,656
Shares issued (mn) 640

Par value (Bt) 1.00

52 Week high/low (Bt) 24.9/13.0
Foreign limit/ actual (%) 49.0/17.72
NVDR Shareholders (%) 0.6

Free float (%) 40.7
Number of retail holders 3,613
Dividend policy (%) 50
Industry Services
Sector Transportation&Logistics
First Trade Date 26 September 2023
CG Rate AAAAA
Thai CAC

SET ESG Ratings

Samart U-tran Co.,Ltd 60.0
Samart Inter Holding Co.,Ltd 14.1
Mrs.Charunee Chinwongvorakul 3.4

N.C.B Trust Limited-Norges bank 30 1.8
Bualuang Long-Term Equity Fund 0.8

Key Financial Summary

Year End (Dec)
Revenue (Bt m)
Net Profit (Bt m)
NP Growth (%)
EPS (Bt)

PER(x)

BPS (Bt)

PBV (x)

DPS (Bt)

Div. Yield (%)
ROA (%)

ROE (%)

Source: Pi Estimated

2022A  2023A  2024E  2025E

1218 1,644 1,11 24
200 m 463 597
-368% 36% % 29%
0.35 0.42 0.72 0.93
54.84 39.85 31.65 24.54
0.2 0.6 20 14
76.6 287 15 3.1
0.0 0.8 0.4 0.5

0.0% 4.4% 1.8% 2.3%
8.9% 14.4% N2%  23.8%
58.8% N3%  294%  32.6%

Analyst: Dome Kunprayoonsawad

@ www.pi.financial

Registration No.10196

Email: dome.ku@pi.financial
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(Holding company) lagdmsavnuluusen uaululde wes nstwwa wosda 91Aa (CATS) NduKIASUdUUNMUIWELS191GE0
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licoghvola

Lwumwuaavlasvasrvmsdokuyov SAV

g SMART Samart Corporation Public

(Listed on the Stack Company Limited (“SAMART")
Exchange of Thailand)

Samart U-Trans Co., Ltd Samart Inter Holding Co., Ltd.
(“sUT™) (“SIH™)

SOLUTINS

SMMART
AVIATIO /T’. Samart Aviation Solutions Public  JRRES

Company limited (“SAV")

Cambodia Air Traffic Services
Co., Ltd. (“CATS™) - ‘CAJ’S

Source: Company Data
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Domestic Flight

\ Credit Application CA Ts
Submit Flight Plan - ( eanodee Lo -< International
JWiuinnsims Flight
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Overflight
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1.mslkuUSMISos19sNMvaIMA (Air Traffic Management :ATM) mgldwauaavdinomstuwuuiley (Phnom Penh Flight
Information Region : Phnom Penh FIR) dvwaunaviionistufovsuuavovuiiuwhluaousuiasauvovidasus:ina lago:i
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Source: CATs

Fomslkusmsavnaioisanus:avAtwolovAuMSEUAUS:KIIDOINIAENULDD KEOSHINLOIMALIULLAEOAAUIIVUUNURA
dutpdou dnanviwalkiianoiusoatdollassSnuvAcuAdovaonULdus:lTguyovMISDS1I9sMvoIMA lagauisatuviadu 3
doumukanao

1.USAIsSADUAUDSIDSNIVOINIALWAEUINTU (Aerodrome Control Service) 1WDumsusnIsdkSuoIMALIURIED
Upuams eu usiosauwou lagilumsdadraunisiuavuevmasiu mslkAouaalumsaalnSovguduovoime
g1u (Start-up Engine) ta:nslikAoueyialumsduindou (Taxi) soudivlidoyadivg AlRgofunoulasans uwa
WURduIAdou (Movement Area) lduA NModu (Taxi way) N193v (Runway) a:a1uooa (Apron) souroluovosAIstu
(Traffic Pattern) uSIoeulndlALEULTU (Aerodrome Vincity) FodaumslagroUvAumsTu (Aerodrome Control
Tower) DWuRsURauoumMeTusAD 10 Wdn:ia (Nautical Miles) 91nauIWTu 9INWUAUDURDS:8:A0IUFVUSUNEU
3,000 wa Jo9uu CATS TRUSMsanuiuchog AaUs:inARuws Us:nouludoganuius:kd 1Us:inA 3 aunuou 1aus
auuduunusi@wuuidey (Phnom Penh International Airport) aunuGuununs@ideuiBguitkolki (New Siem Reap
Angkor International Airport) llazaunuduunusIa@ dky (Sihanouk International Airport) lagtul 24-25 9:Jauiudu
TKU 2 UKDTEUA Techo International Airport Ro:INQUNUEAUNLTULNUNEWUULUEY LLa:auUTULNUINKIESIaNAS

2.USN1SADUALDSIDSMVOINIAAUS:BaauIuTU (Approach Control Service) 1DUNMSUSASEKSUDIMAIURARIAD
rmMsOutih-eon s:k3wauUTuAUIEFUNYTURMKkualdluuwumMssu (Flight Plan) diidumslogAugnouAuos19SNL
o1Matyaus:3aauuiu (Approach Control Center) RAvagA CATS Building fu nsvwuuiley DWuRsUAasoumeTu
$AU 30 wdn:ia (Nautical miles) 91nauIuiu AILEYS:AU 3,000-10,000 wa Joquulkusnisdvnaiolawizauiuiu
Ud 3 aunuiuldun aunuduununawuuidey aunuiunuIAFeUISgU LasaunuTuuUNBIaaKy

3.MSUSNISAUAUNISDSIDSNIVOINIAMIUIAUNIVTU (Area Control Service) ThUSNISAKSUOINAZIURTUDE MW
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l@univtumelusunaunwataavyiomstuwuuley laginistiAroyeyia (Clearance) lunisidnoiugoua:oumuy
1l&un1v0unfikuald ToglAugADUALDSIOSNIVOINIAMIUIEUNTVTU (Area Control Center: Phnom Penh Area
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Loavy1oMsTuRdanu 1dua waunavyd1omstunsvinw (Bangkok FIR) Us:inAlng watlnavinonstulediu (Ho Chi
Minh FIR) Us:tnADgauny Llastataavdnomsiuldevouns (Vientiane FIR) UszinAano
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Source: CATs
1.1 MsuSAIsKovaINA (Airspace Management) Wolkn1sos1osnivoimAMeluwaunaviionistuwuuley Al
Jsureuwuduoagivdattoonnl noiwadavaota:aoiulasangniv CATs FoUN1SOaNISUSKISKOVOINIA (Airspace
Managemt) lagn1SUSKISKOVOINIALAYOTOLAUMISIASEUKOVOINIAGDYNISWaIUILLa:USuUUsYlASLasIviduni1oTu (Air
Traffic Route Structure) SOUGVMISUSUIWUWURTUNISUSKISADUAUUOVINIKINNADUAUDSI9SNIVOINA (Air Traffic Control
Sector)

1.2 AMSUSKISADIWAdoVAdUaAdIWaIISalun1ssavsSuN1IsDsD19sNIvaINIA (Air Traffic Flow and Capacity
Management) ASUSKIS9aKISUSUIEUAISDS19SNIVOINTA (Traffic Demand) ThiKuauAudanouaiuisalunissovsu
USNeuNsos10smMouoIMA (Capacity) lUlWAWUNSURQBDUUOVRIKUSMISDSI1I9soIMALLdazlalaaviomsiululda:us:ina

2.s:uudoans ssuuyognIsiauaINIAlazssuvaaauaINAYIU (Aeronautical communications, Nagivation and
Surveillance System/Sevices) [Jumsuinalulagun{slunmsuskissansosiosmsiauonmeAvovoIMALUIGLA

e s:UUFOENSMISIGUDINA (Communications)

e s:uulhmvonniAgnu (Navigation Aid)

e stuuaamuoIMAU (Surveillance)

e s:uudnuans Air Traffic Control Automation

. s:uu?'iaensécﬂuUﬁs:mh\)hu:)smunouaumsoswosm\)mmﬂuaods:mmhmﬁa\) KkSo ATS Interfacility
Data Communication (AIDC)

3.MsuSNISU10a1sN1IsIlaua1nIA (Aeronautical Information Services) WWUsuSAIsNvAUTOYaUI10aNSAISLAUDINTA
meluwauaavdinonistuwuuley asaungulunisdaridoyanistunsiludiksSunoiulasasne Aoualilaue tas
dszansmwuovmsiauoimaAmeuiiwivovus:inAAUWSU

4.msusmsaiusontuuiuuuwunIstu (Flight Procedure Design) Ha:MsUSMSAULNURMSIGUaINA (Aeronautical
Charts) CATs SuRauouoonlluu (Design) LlamuwuNIMsiduanA (Aeronautical Chart) tngonulAsvas1vrovoINALLa:
1EUMvuTu wuuwumsou (Flight Procedure) TumsTudu-av eu aunuduciog melulwatnaviiomstuwuuiley
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wwunomMstauomMe (Aeronautical Charts)

o - —
_»y(,u »u fb‘ “- '”V
pe = W Jawe LITILE WHALE CIAY
"y
’fd Fum

P,

s ¥ Retmares Lot
2 - ROOK SUNT
2

N SOUTH FLOIRIDA LOW
o CONTROL AREA !

’ W\uz .v N"m

FLING SELOW 1800 DV CITY
TF NASSAL ﬂ\lrsmrm:

Source: Company data
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1.5191dAUSMsdmSuIngotunitudu-avluus:ina (Landing & Take-off: Domestic) JulaWI:l&UNTD
OuRduavaunutumsluus:inARuwsidu

2.5191GMUSMSaKSUIREDTURGUTU-avSKIOUSEINA (Landing & Take-off: International) 1SoAlfiu
MnanemMsTURdu-avauutumeluls: inAALWH lagldutdumos:kaods: 1nﬂﬁuwmﬁuUs~lnﬂ5uq

3. swlomusmsamsumsouunuumuluuu1umnuwm (Overflight) 1WDus1gldAUSNISADUAUDSIOS
m\)mmﬂnlsemmumnawmsuunumsmmsoouumumv\hﬂuwm (Phnom Penh FIR) 91Ano1AIFAgIU
WKoKGvUONUSEINAALWY TU&J\)OﬂmommHU\)UOﬂUs-lnﬂnuvym TouDlainsutndovduavoaalu
auuouds:inAAUWE

amsuswiomﬂmuafyfywauUmulUuswaTQmﬂmumuazyzywaudmu zmmumosmuuegu IFRIC 12 Dt
guiiniAudunun CATS Dmswauunaunsadulass:uucnog IWULaY (Intangible Upgrade) wolkiduluau
uomﬂa\)TuafyfgwauUmu

AvTs:kovY 19-23 Jadousiglduow SAV doulkeyo:znonsrgldAusnissyiuuturiu (Overflight) MuUUIA0Y
AUSMSIAY0USKIVUS:INA LaziAgo0uTuUs:INA aoonao\)ﬂumuoumaouunusuuuuuumumﬂnao
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Source: Company data
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lagAUSAS (Tariff Rate) A SAV lssﬂmUﬂuaﬂmawmsuu Ot lUuomswumsmumunenunmulamsmswalsou
ﬂuwm (State Secretariat of Civil AV|at|on SSCA) lUUanHUO lago: Uuoanuuumuoomsoouua\)mhuo[oa
umunussnﬂa\)aouo\)msoouuum Tudu (Maximum takeoff weight : MTOW) wazUs:zinnuovnisninistu o

SAMART AVIATION SOLUTIONS PCL

001 O\)U
MTOW (tons) ypeof Take ot (:(“L,J:r;l:)g::'t S
S ‘3:;',::,’ charge) Holiday Overtime®

A > 300 B747 850 515 Landing & Take-off

B 201 - 300 A333 812 486 Overflight

c 101 - 200 B767 773 454

D 51 - 100 B737, A320 734 412

E 26 - 50 GLF4 580 324

F 11-25 ATRA2 386 216

G 4-10 BE30 193 108

H <3 B505 116 66

Source: Company data
dmsSusasimusmMsaksumsiuluu Landing & Take-off 9:iumsinindovduavooatia:msiiindoviusauiuoonoinn
omAsudumslEusns 1AdH La:das1AUSMsaksSunIsTulluU Overflight 9:lunsTULTLa:AUWA Phnom Penh FIR
1Iu 1 ASo AvlimsiudsullavdasiAusmsiodu aglusiunomsdagulovevaitinvulavismsnstuwaldousuws Aru
U1 CATS 1dSuaulalRUSUSasIFUSMsavna1odutdadiuou 2 Aso
anAkandksumsiuaviuls:inAlduAanensiu Cambodia Ankor doumsiuavidunvs:k3vUs:nAlduAnguansnisou
Boauu dumsluriu (Overflight) [dunBgadatesiad

dadousrgldmunaumslkusais

ar d o a i
swldndwaninhivand

ulFawEns

Landing & Take-off : Domestics 496 1.09 10,04 0.82 11.63 0.71
Landing & Take-off : International 99.97 21.93 279.87 2299 490.84 29.85
Overflight 350.84 76.98 796.29 65.40 099883 60.74

MalEnsumuduansdnmm

Source: Company data

dunukanAodouluvs18 [GIRNUSTUIANUWBY
dunukanuev SAV Ao douliosrglalkaudeyeyrauumu lagudvidavd

1.808a: 50 S1KSUSI8TGAUSMSEKSUIREOTURTUTU-avTuUs:INA tasdvus:inA (Landing & Take-off)
2.808a: 30 amsusw?omusmsmHsumaouunuumu (Overflight) n\)uYumsnomusmsuo\)maouu
wuudusudmslgsasidesa: 30 tugov 15 Jusndvudisududuumu (Fugad 2017) kdvonduldsieldlu
U17 Wugu (Us:neu 931 &uuin) tlumisAaAusnisiul 18 dmsudouliusiglaiguo:ideovikaoutuviu
dns1Sowar 40
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miksas ristuduvov SAV aglus:augonlagaasa

sasirhisdudusistuon SAV
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Source: Company data
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31030910 The Strategic Airport Planning Group: SAP AluklogvURUInnIkuAauUTULazagnISTU dwnagnsuaNs
DUKNUIREAUMSTU DWamsAnWoonUINEAeUriIDasouyovILdaus:INA (GDP) Un:nueTuWus’ﬁUQmmmssuﬁomﬁ'ao
vovUs:inAtuqluagivuin uaavmnusineumsvuavilosansAalduau -Alawas (Revenue Passenger Kilometers:RPKs)
AUWAONEUrINOasOUdoRD (GDP per Capita) uovus:iNAUNTNMALIGYULUTWA uamﬂﬁlﬁuo’wUs:lnﬂr‘iﬁuoasoucioﬁoqw 9l
USuneumsnevingonveimaAgoauiudog

o ws ' -~ as " e - 1 o
HHUANUEASANENNUS T TN I NHARNUNMINATNADI LAz HIUNSNuNEIMINDINIATIN
ﬂa\m‘s:mﬁTuqﬁmmmfmuuﬁﬂn?J 2562

17N GDP USRS IUIY

Per capita
Domestic and GOP Domastic 100.000

nt1RPKs  (incurent  andint]
Country/SAR (milliens) LSS) RPKs
Australia 161600 § 354323 6,331
Bangladesh 0451 § 21M4 64
Srunei 4734 S 20313 10,291 10,000 ®
Cambodia 2384 § 1736 153 . =
Ching 1163680 S 10170 830 = ° gant” P
Hong Kong 15996668 § 48275 21230 b " -
India 20200 § 2072 11 S
Indoresia 101840 § 41 382 & 1000
¢ = P4 s 2 S N o Rl |
Japan 204188 S 40366 1618 - .

5 .
Malaysia 116121 § 1122 350 2 ;
Myanmar 2072 § 1502 39 — 4
New Zealand 23,1:" : d‘f,&ﬁ 7‘Z‘f B w00 | o Camboda
Philippines 76954 S 39512 17 °
Singapore 155400 § 65833 27,246 ®
South Korea 183826 § 31902 3567
Thailand 146262 § 7814 2101
Vigtnam 73858 § 338 767
10
wiiye - 1. Swdenmmsdnetoey SAP laulddinamind D9 INTIWNMLTE1D989 International Civil Aviation Organization (ICAO) 11 2569 uax

£ NT8EN International Monetary Fund (IMF) i 2562 anl$
2 U’mmmwwmm TERIWLTEINA (International) HSWBIINTIN LT

FUINTUDBVURRELITEINA

mAT T rvisniiyaluyssing (Domestic) uas
-4 o y
FoprwrmieRlava rwRsuAiE ustuNsmmAdudnaTYTENUN TS

Source: Company data
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Taglugov 10 UAkuw (13-23) sastmsiaulaven GDP Us:inA Auws Dmsidulaeghodeitioviadsns:au 7.6% (CAGR)
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SuouihgobuUs:inn overflight yovAUWKN

PTEINARUN 2556 2667 2558 2559 2560 25661 2562 2563 2564 2565 2566
1 | Gsauw 8.801 9337 12180 14852 17.229 10,466 21145 13.885 8315 21.898 22844
2 | Tnn 10,334 9,094 10,534 11.427 11.012 11954 13.067 4,028 2110 7.202 11.835
3 | Whulhad 8.917 7.756 8.069 9,585 9914 10179 10,111 4748 5152 8193 10313
4 | wuadn 1912 1989 1.990 2210 3426 4956 B.377 1.027 519 1.197 2882
5 | dvRlus 1.187 1376 1.361 1.382 1.801 2554 3517 803 709 1.728 2221
6 |3u 799 1111 1.128 1748 2521 2740 3364 460 409 757 1110
7 | ewigewiuediang 1572 1935 2417 2997 2488 2505 2344 1552 1.824 1876 1972
8 | mmni 1.071 1.100 893 1.055 1.092 1444 1.743 1,088 1.274 1.226 1516
9 | onduAI@El 2346 1874 1.942 1.878 2018 1993 1548 464 433 979 431
10 | dpang 838 1123 1208 1.203 1.260 1310 1.200 258 29 53 206
11 | Buy 5644 5722 6.305 7.667 7.433 8050 8717 3340 2130 4182 8.083

Source: Company data
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AU 3Q24 Sashdou D/E ogf 0.4 i veusAiowonsanludouvovamwagdovo:wuddasidouryuideu (Current Ratio) oglu
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Source: Company data, Pl Estimates
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Environment Social Governance: SET ESG Rating -

Environment

« dUFLIO0EDL SAV ThAotwdAydomsquasnuavuoadou lagitiunistdnswernsogvbus:ansm wogwisunsls
WALV IUKYUIBIUIWoaamsasioma:idouns:on MsIEWiA ta:thogous:kga msaausneuyg:wanadndogmsaolasuli
83aqRgesaansldrdolddaqaonuiwo lithnauniglakanunso

« uonMINTlUGIUMSTKUSMSAUANEMSTUNID CATS TnsIWuUs:ansMwmsTRUSMstAanAangMsTUDEDIBUASUSKIS
[Fun1o0uR¥ogaas:gn1onIsTuveveINIAgIUSOUdvaadunuAldowaveiniAav dvoriilkaanisuaesfinyg
msuaulavonlsdavidmuludog

Social

o AUdLAU SAV (alkAoWEAyAUWINLIUTUMISURUALIUDEIDBOUSSSU NOIULDANODULINU KSoADWEATYUOLOIGOOUNTE
mMeluusen soudivimsatuayuRdnssuyovgusuagvisumsiitnuANSAnu Msiinoiuyovigndsunovauldudu

Governance

—_

« dusssuAula SAV Tnisuskisviulla:msdduviuAlusvla uazaisaasooaeuld laglkaoudAeyAugiidouldidenn
nau NLEEoKU WUNVIU aNA LLazAM
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Summary financials

Balance Sheet (Bt m) 2022 2023 2024E 2025E Cashflow Statement (Bt m) 2022 2023 2024E 2025E
Cash & equivalents 339 520 764 1,002 CF from operation 291 404 535 M
Accounts receivable 165 163 177 214 CF from investing (290) 534 (43) (53)
Inventories > : ® ® CF from financing 209 (756)  (249) (449)
Other current assets 19 62 63 63 Net change in cash 210 182 243 238
Total current assets 623 745 1,004 1,279

Invest. in subs & others : : : -
Fixed assets - net 1,007 1,136 1178 1,230 EPS (Bt) 0.35 0.42 0.72 0.93
Other assets 242 0 0 0 Core EPS (Bt) 0.33 0.44 0.73 0.93
Total assets 1,873 1,881 2,182 2,509 DPS (Bt) - 0.75 0.41 0.53
Short-term debt 259 0 0 0 BVPS (Bt) 0.6 2.0 2.5 2.9
Accounts payable 180 221 215 264 EV per share (Bt) 18.9 18.2 21.7 21.3
Other current liabilities 48 125 87 102 PER (x) 54.8 44.8 31.6 24.5
Total current liabilities 487 346 302 367 Core PER (x) 58.1 43.4 31.4 24.5
Long-term debt 1 1 1 1 PBV (x) 32.3 9.5 9.3 8.0
Other liabilities 252 259 303 309 EV/EBITDA (x) 30.1 201 195 156
Total liabilities 740 606 606 676 Dividend Yield (%) - 3.9 1.8 2.3
Paid-up capital 288 320 320 320

Premium-on-share - 1183 1163 1163
Others (8) (58) 44 44 Gross profit margin 43.5 47.4 514  50.7
Retained earnings 59 (149) 50 307 EBITDA margin 29.7 35.2 40.3 40.8
Non-controlling interests i i i i EBIT margin 24.1 31.3 36.5 38.1
Total equity 339 1,276 1,577 1,833 Net profit margin 16.4 16.5 26.1 27.9
Total liabilities & equity 1,080 1,881 2,182 2,509 ROA 10.7 14.4 21.2 23.8
Income Statement (Bt m) 2022 2023 2024E 2025E ROE 58.8 21.3 29.4 32.6
Revenue 1,218 1,644 1,771 2,141

Cost of goods sold (688)  (866)  (860) (1,057)
Gross profit 530 779 ekl 1,085 Current ratio (x) 1.3 2.2 3.3 3.5
SG&A (237) (264) (265) (270)  Quick ratio (x) 1.3 2.2 3.3 3.5
Other income / (expense) Int.-bearing Debt/Equity (x) 0.8 0.0 0.0 0.0
EBIT 293 515 646 815 Net Debt/Equity (x) (0.2) (0.4) (05) (05)
Depreciation 68 64 68 58 Interest coverage (x) 5.3 7.4 66.7 84.2
EBITDA 362 579 713 873 Inventory day (days) - - - -
Finance costs (56) (69) (10) (10) Receivable day (days) 50 36 37 37
Other income / (expense) 4 (75) (40) (40)  Payable day (days) 96 93 91 91
Earnings before taxes (EBT) 242 370 596 766 Cash conversion cycle (46) (57) (55) (55)
Income taxes (54) (90) (130) (168)

Earnings after taxes (EAT) 188 280 467 597 Growth (%, YoY) 2022 2023 2024E 2025E
Equity income Revenue 167.2  35.0 77 209
Non-controlling interests EBITDA 2,794.4 60.2 23.2 22.4
Core Profit 188 280 467 597 EBIT (609.1) 75.6 25.4 26.2
FX Gain/Loss & Extraordinary M (8) (4) - Core profit (374.7) 48.7 66.8 27.9
Net profit 200 272 463 597 Net profit (368.4) 36.1 70.5 29.0
EPS (Bt) 0.35 0.42 0.72 0.93 EPS (368.4) 22.5 70.5 29.0

Source : Company Data, Pi Research
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Corporate Governance Report of Thai Listed Companies 2023

CG Rating by the Thai Institute of Directors Association (Thai I0D)
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KUNELKQ : NaOBULINURAMAKIVODIUAZULUAYMIADUIEEDUELaAIARIW LTU KSoanavluveuuu

IOD Disclaimer

The Corporate Governance Report (CGR) of Thai listed Companies is based on a survey and assessment of information
which companies listed on the Stock Exchange of Thailand and the Market for Alternative Investment (“listed
companies”) disclose to the public. The CGR is a presentation of information from the perspective of outsiders on the
standards of corporate governance of listed companies. It is not any assessment of the actual practices of the listed
companies, and the CGR does not use any non-public information. The CGR is not therefore an endorsement of the
practices of the listed companies. It is not a recommendation for investment in any securities of any listed companies
or any recommendation whatsoever. Investors should exercise their own judgment to analyze and consider any
information relating to the listed companies presented in this CGR report. No representation or warranty is made by
the Institute of Directors or any of its personnel as to the completeness or accuracy of the CGR report or the
information used.

Stock Rating Definition

The stock’s expected total return is the percentage difference between the target price and the current price and excludes dividend
yields.

s19v1uadud darhdulasisonus:avAweliauedoyalla:unAoIuMsdIASIK lolddoyatatnoanscivg RIGSUNSIWEUWSdoasIstus
0a009UNMISTUMUBAIRUSKISUOOUSENAILY UIUs:naUla:[Gweneg1uaso0aounNugNAovag1vs:Jas:dv A lianuisagdugunoiy
gndovldeghvauysal msdinsKlusigviuadulidwengudanasguuukannsdinsizimudiudodswuguuilfuunasluazdolausiius
TagTlawaurno:thludnisduudesvia odetausuuzikaid WudoAalkuvovindiasizk dousdng WsludeviRudosnudaaatiu
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SET ESG RATING 2023 (As of 15 July 2024)

Ratings : AAA
ADVANC AJ AMATA  BANPU  BAY BCP BGRIM BKIH BPP CKP CPALL
CPAXT  CPF CRC KBANK  KTB KTC M-CHAI  OR PR9 PTT PTTEP
PTTGC SABINA  SCC SCGP STA STGT TFMAMA THCOM  TISCO TOP WHA
WHAUP
ACE AMATAV AP BAFS BAM BBGI BBL BCH BCPG BDMS BEM
BGC BJC BLA BRI BTS CPN DRT EASTW  EGCO EPG ETC
FPI FPT GLOBAL GPSC GULF GUNKUL  HANA HMPRO  HTC INTUCH  IRPC
IVL MAJOR  MC MFEC MINT NOBLE  NVD ORI osP PB PLANB
PPS RATCH RS s&J SAT sc SCB scce SGP SIRI SJWD
SMPC SPALI THANI T™T TPBI TPIPP TPIPL TTA TTB TTW TVO
VGl WICE ZEN
ADB AH AOT ASW AWC CBG CENTEL  CFRESH  CK COLOR  COM7
DEMCO  DMT ERW HENG ICHI IRC ITEL LH KUMWEL MEGA MOONG
MSC MTC NDR NER NRF NYT PAP PEER PHOL PJW PM
PPP PSL QTC S SAK SCG SELIC SHR SICT SITHAI SNC
SNP SPI STEC SUTHA  SYNEX SYNTEC  TCAP TFG TGH THIP THREL
TKS TOA TOG TSC TSTH TTCL TWPC UBE WACOAL
AGE ARROW  BA csc GCAP GFPT 1 ILM JTS KEX KKP
KSL LHFG LIT PCSGH  PSH RBF SAPPE SAWAD  SSSC THANA  TPCS
TQM TVDH UPF
s:QuAsllUU SET ESG Ratings

90-100 AAA

80 -89 AA

65-79 A

50 - 64 BBB
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denowidgmelaq AtAadu suldiovurmnnisthdoyaliisndouktvaoulardonokualuldksodwavksatng uws lusluanueuslag uanmnd aaia
KaNNSWelLIKoUs:InATngyoavouanslumsiuaguudas uATy Wuidudeyaliisndouktvaoulakdonvkua sounvilaguilaowa SET ESG Rating
mukanIneuARMKUQ

WkavLAUT : SET ESG RATINGS : aa1akannsweikous:inAINg - AUGWAIUISSADIWOAMUEVEU (Setsustainability.com)

(F) @) pi securities @pisecurities (@) support@pi.financial @D www.pi.financial Investing, simplified.




