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Highlights
e CRC 5189 lsnanin 2026 7 2.1 Wwa1wu1n Feifindn 57% yoy 29NNIFINIIAIANITA
PDUTIALHANAT 42% UAZ 48% BINAGIU BUY (Maintained)
o uansAfinemusumRsuadsuisunsslunnngagsie Tns ssse wanndusfuwuinduass  Share Price Bt25.75
wsnlusau 8 lesuna siusous 1024 Target Price Bt31.00
o AAtunzitn o’ Ususantnanedw e 31.00 v (1MiBiN 30.00 UIN) ANAITUSU Upsu_ﬂe 20.39%
e : : Previous TP Bt30.00
Uszamnsinlsin 4-6%
2Q26 Results Stock Data
Year to 31 Dec (Btm) 2025 3025 4Q25 1026  2Q26 yoy (%) qoq (%) Sector Consumer
Sales 53953 54260 59,141 61932 55501 29 (10.4) . Discretionary
Gross profit 14,076 14478 16116 16,081 15333 89  (47) :L°°mbf'9 “zke' ZR(;E
SG8A- core (16272) (15896) (17,201) (16350) (16492) 14 09 ares issued (m) Sl
: Market cap (Btm) 155,300.0
Other income - core 4113 4,143 5,346 4,581 4,609 121 0.6
Market cap (US$m) 4,780.0
EBIT 2,037 2,615 4,968 4,260 3,073 50.9 (27.9) 3-mth avg daily tover (US$m) 16
Interest expense (975) (991) (907) (783) (812)  (16.7) 37 '
Equity income 103 80 158 165 16 129 (30.0) Price Performance (%)
Core profit from continuing operations 944 1,192 2,729 2,888 2114 1239  (26.8) 52-week highflow B23.3/Bt15.2
Core profit 1,350 1,298 3,011 2,388 2,114 56.6  (26.8) mth amth emth 1yr YTD
Net profit 1,142 1,301 2,630 2,789 2,044 79.0 (26.7) 3) (53) (38) (182) 31
Core EBITDA - Total CRC 6,326 6,708 8,479 8,421 7,595 201 (9.8)
Core EBITDA - Food 1,347 1,648 2,194 2,560 1,717 27.5 (32.9) Major Shareholders (%)
Core EBITDA - Hardline 2,246 2,146 2,355 2,533 2,427 8.1 (4.2) Hamg Central Department Store 35.06
Core EBITDA - Fashion 2,733 2914 3,930 3,328 3,451 26.3 3.7 Deutsche Bank AG Singapore PWM 461
Gross margin (%) 61 267 213 260 216 15 17 soqa Securiy Offce 301
SG&A to sales (%) 280 272 267 246 274 (06) 29
Source: Central Retail Corporation, UOB Kay Hian Balance Sheet Metrics
Ana|ysis FY26 NAV/Share (Bt) 11.0
° uaﬂsunaummwﬁmuumtm IPO W3BNNU SSSG wwannaummumn wazamsanals  FY26 Net DebtiShare (BY) 14.9
ﬂmﬂm‘lu‘nnnﬁuﬁinq cre Tewi1lagnil 2026 i 2.04 Wudmwum Tuang fifnlanan Price Chart
("lmumwmswmw) 8l 2.1 WWAIUUIN (+57% yoy, ~27% qoq) AegeninAIAnIsaiznda
LAZAAIA 42% WAZ 48% AINAAU Iﬂﬁlwﬁﬂiwﬂallﬂ’]iﬂﬂ\'iﬂ’l’lﬂ’lﬂaﬁl’]ﬂLL"&IGLLﬂNIﬂiULLi\‘m%% oy | e -
anensinlatusn, s1eldan was SGeA AdndnAe NEiﬂ']SE]']L%%\‘i’l%ﬂi‘tlﬁl?ﬂﬂ%aﬁl’mLLﬂ\‘iLLﬂiﬂ » o0
Tunnngugsiia Tne sssa wannausufwuinduasousnluseu 8 lasuna dusous 1024 . b
Key Financials 2 10
Year to 31 Dec (Bt m) 2024 2025 2026F 2027F 2028F . -
Net turnover 226,713.4 228,376.8 234,489.1 2444340 256,084.5 © ”
EBITDA 32,1024 31,786.7 31,250.9 32,980.0 34,678.5 14 .
Operating profit 14,002.9 13,722.0 14,4331 15,265.2 16,061.2 T olame ()
Net profit (rep./act.) 8,136.3 74119 9,280.7 9,772.2 10,384.5 5
Net profit (adj.) 8,869.6 8,122.9 9,280.7 9,772.2 10,384.5 0
Aug25 Oct25 Dec25 Feb26 Apr26 Jun26 Aug26
EPS 1.5 14 1.5 1.6 1.7
PE (x) 175 19.1 16.7 15.9 15.0 Source: Bloomben
PIB (x) 22 24 23 22 20 ' g
EV/EBITDA (x) 5.2 4.1 4.0 3.7 3.3 c ..
Dividend yield (%) 2.1 5.0 43 26 27 ompany Description
Net margin (%) . 3.6 3.2 4.0 4.0 41 Central Retail Corporation is a leading retail and wholesale
Net debt/(cash) to equity(%) 190.8 1478 133.9 116.1 98.2 player in Thailand and Vietnam, operating a multi-format,
Interest cover (x) 74 8.7 104 10.9 1.4 multi-category, omnichannel platform through its subsidiaries
Consensus net profit n.a n.a 7,855.5 8,696.4 9,357.1 and associated companies.
UOBKH/Consensus (x) n.a n.a 1.2 1.1 1.1

Source: Central Retail Corporation, Bloomberg, UOB Kay Hian
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® Core EBITDA quﬂu‘luwnnaaﬁsnﬂ lme EBITDA Giﬂﬁlmﬂaﬂmmiwaw 279% yoy leisuuss  Key Operating Statistics

ARBKIN: 1) SSSG +3% yoy Imlnﬂﬂmﬂanm‘mﬂ%ﬂi L“nﬂ"[,mla&m +5% yoy LA naNm Percent 2025 3Q25 4Q25 1Q26 2Q26
Uaﬂmms‘luﬂs snideawinagi - 1% yoy U8z 2) 15281867 EBITDA margin axdnails  ssso
AuAnfigedn uan e nRHwerwUsuRIAAWI Tops, GO Wholesale Laztdgnw1a Lng Tops  $SSG- Total (6.0) (40) (40) (200 1.0
vlﬂ‘jU‘tJS“‘IEl’ﬁ%il']ﬂLLﬂNLﬂmﬂWimﬂWﬂ‘ﬂNﬂ‘a‘”ﬂ‘ﬂﬁﬂ'l‘w Tuausfl GO Wholesale mmmﬂsuﬂia SSSG - Food 40) (60) (400 20 30
n1slduse [ﬂﬁm}’lﬂﬂumWﬂmm[ﬂiamﬁmw’] Ldu N1SARAUAIEANIE Uas N15LAN  SSSG - Hardine (80) (30) (40) (40) 05
UszBndannisanifines danaldeanaeifiulasninni 10% yoy uazsnSsuaenesa s SSSG - Fashion 60) 40 (30) (7.0) (1.0)
ASAL IR INEIAILEILNT EBITDA Margin

® EBITDA 53719A1UANTUAT Hardline LWN‘ZIu 8% yoy V[,mml,im%m'm 1) SSSG +0.5% yoy EBITDA(%) - Total 144 142 122 129 149
uaz 2) nsaenefzessnsin st el mane Nguyen Kim Lilaiufl 23 1u.6. 26 apnaw  EBITDA(%)-Food 67 86 61 74 92
F31A% EBITDA widsnavansailagns lnsuaniadiiweugafad1uandudn Hardine f EBITDA(%)-Hardine 128 138 127 124 13

uFaunseitduinaaurdan g Tae Thai Watsadu SoRmudnaiuszan 65% gavgomzegania  CoNDA(K)-Fashon 293 237 230 287 262

Source: UOB Kay Hian
ﬂ’]‘i_]aﬂﬂ%ﬂ’] Hardllne LLﬂvaﬂ’i'LI[NLNWE]NL‘M‘U’Jﬂﬁ]’lﬂﬂﬂ’iﬂﬂﬁl%ﬂ%ﬂ’maﬂwu’i‘[ﬂﬂ 59HE951A7 4

mamnmwaam
SSSG Turn Positive Since 2Q26
e EBITDA ﬁsnamﬂanaumuwwumawu 26% yoy L#11 SSSG 9sUSUAIARAS 1% yoy W6 Q
"Lmumiawuauumnmsmu’[mmmuﬂimaqaammaaau"[,awm mswmammaamwnﬂs (%) Food Hardline

Fashion =—@=— Total CRC

'ZI%E]‘H; Ilﬂﬂﬂ’]iﬂi‘uﬁl’mﬂ%‘ﬂﬂﬂaGli’]ﬂ’]vliv[,lﬂiuLLiﬂﬂ%W%’]ﬂﬂﬁiﬁﬂﬂﬁ]ﬂiiﬂﬂ\nﬂiﬂﬂ’ﬁ‘ﬂ?ﬂ ﬁ\‘l‘ZI’JEJ 10.0

smi"ﬂ‘umwmmiﬂhmimm"[,{lﬁmamu
: o - o | 9w i 5.0
° anmmﬂmauq SG&A-to-sale AR 60 bps yoy #9de ﬂa%ﬁﬂﬂ'ﬁlﬁ‘ﬂ'ﬁﬁ]ﬂﬂ’liﬂ’li"dﬁ]’]ﬁldd

A d

UszANBAM Fwduun1an153HaRae 17% yoy AnnnsdnszAnnts uazdnsnenided
USushamas Tuaniziisnelaawiitadn 129 yoy Teflanngnan g x191ns18msitinduase
e laun 1) Sulunaiundainndannuidniausiwan 230 suum, 2) iudulna  (50)
NAUNHAINUIZARABRAIRNAIEIUIN 48 1un waz 3) Al5InNATIa150RRRERAIRN

AEIWIB 70 FuUN (10.0)
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° uu'a‘[uuﬁ‘snaﬂammumnamwum SSSG lwiiaw n.A. 26 wannaummumnaw
MEEE el +2% yoy [ma"f,mmlﬁmuumnﬁim}mﬂanmmsﬂ +5-6% yoy hag ﬁsﬂa]mﬂan Source: UOB Kay Hian
aumwlmw +1-2% yoy mimumsauuauumnmeﬂm FIFA World Cup, meﬂmmsmmm

fifiuszAnBan uazn1s9nanedudnfiiin woned sssa gsfiarUanduAn Hardiine amas  Sales Breakdown By Segment

2Q26
Jul26F

2-3% yoy ’d\?’dal?]ﬂaaﬂﬂﬂLL%'}[%NﬂaﬁamﬂﬂﬁﬂiiN %aﬂﬁ]’]ﬂ% ﬂ’]ivLNNNﬂﬂﬂlﬂVl%ﬁ]’]ﬂ Nguyen

Kim, mismmmmﬂmﬂ JD Sports LLag mmumﬁmmwaﬂim ﬁmm OH Lﬂuﬁ%ﬁmﬁuuauu Food TH = Food VN = Hardline TH

Tuasznaunisls 2H26 WiulaatouBounds was s1emefiranadadn cre aﬂiumawum ® Hardline VN~ ® Fashion TH
1wl 2026 wazAATezRnnsEvlafiugiunsededwlug 2027

22 22
Valuation/Recommendation 4 :
o AUz “Ho” w%"auﬂ%’us'm'nﬂwma%mﬂu 31.00 U (3MNLAN 30.00 UN) AN 32 ot

ﬂ’]iUE‘U‘ﬂi N’]mﬂﬂiﬂ'ﬂﬁ ‘VN% ‘5']F1"IL1j"IﬁN’]EI‘ZIENL'§'WEG forward EPS 12 L[?]a% LazAd PE 19 18
multiple q/I 20 L“/I’] 'd\‘IL‘Yl"Iﬂ‘U -1SD ﬁl’]ﬂ’J’]ﬂ’]LQﬂEﬂ%iﬂU 5 ‘tJZIENﬂﬁN Iﬁ]ﬁlﬂﬂﬁlﬂﬂﬁ]ﬂﬂuﬁ]ﬁ
UimLN%ERHWLﬂNﬂBGLi’]
Earnings ReViSion/RiSk 2023 2024 2025 2026F 2027F
o Jsuifinuszuranisnals 1sUsuRnUszanmnisinlsll 2026-27 Fu 6% uaz 4%  Source: UOB Kay Hian
pNday iiarsauanasfineule 2026 Aufoundiniiain wiaaneUSuinaanfgns .
$5sG, ns1tlatuwnn wazseladun ek drlsnanle 1H2e Aedu 520 eIz IMNTS Sales Breakdown By Countries
finlandnmadl 2026 2ausuds Famandranadadusanisiuaazactils . )
EThailand = Vietnam
Environment, Social, Governance (ESG) Updates
CG Report: 5/ SET ESG Rating: AA
Environmental
o Ensures energy-efficient operations and waste reduction across retail
formats. 77 78 82 82
Social
o Prioritises diversity, inclusion, and fair labour practices across its regional
workforce. 2023 2024 2025 2026F  2027F
Governance
« Adheres to high governance standards under CRC’s compliance Source: UOB Kay Hian
framework.
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Profit & Loss Balance Sheet

Year to 31 Dec (Btm) 2025 2026F 2027F 2028F Year to 31 Dec (Btm) 2025 2026F 2027F 2028F
Net turnover 228,377 234,489 244,434 256,085 Fixed assets 158,804 154,231 154,610 154,570
EBITDA 31,787 31,251 32,980 34,678 Other LT assets 17,750 19,598 20,399 20,975
Deprec. & amort. 18,065 16,818 17,715 18,617 Cash/ST investment 10,004 67,593 72,732 79,611
EBIT 13,722 14,433 15,265 16,061 Other current assets 60,290 65,882 67,533 69,474
Loctg:noghef non-operating 1 248 1 1 Total assets 246,848 307,304 315274 324,630
Associate contributions 483 573 631 oo ST debt 49761 br7e1 67761 67761
Net nterest income/(expense) (3638) (007 (019  (3.036) Other current liabilities 57,748 64,301 65,477 67,859
Pre-tax profit 10578 12247 12,888 13,698 LT debt 56978 88018 88978 83,978
Tax (482) @621 @7%)  (2.939) Other LT liabilities 13,073 14,052 14,718 15,142
Minorities (374) (340) (358) (380) Shareholders' equity 65,469 66,599 72,369 78,539
Net profit 7412 9,281 9,772 10,385 Minority interest 3,819 5,613 5,971 6,351
Net profit (adj. 8123 9,281 9772 10,385 Total liabilities & equity 246,848 307,304 315275 324,630
Cash Flow Key Metric

Year to 31 Dec (Btm) 2025 2026F 2027F 2028F Year to 31 Dec (%) 2025 2026F 2027F 2028F
Operating 32,216 27,399 27,370 29,822 Profitability

Pre-tax profit 10,578 12,247 12,888 13,698 EBITDA margin 13.9 13.3 13.5 13.5
Tax (3,482) (2,627) (2,758) (2,933) Pre-tax margin 46 5.2 5.3 54
Deprec. & amort. 18,065 16,818 17,715 18,617 Net margin 3.2 4.0 4.0 41
Working capital changes (128) 3,309 (2,374) 239 Growth

Non-cash items 921 (2,348) 1,900 201 Net profit (adj.) (8.4) 14.2 53 6.3
Other operating cashflows 6,263 0 0 0 Leverage

Investing 1,669  (13,114)  (18,229)  (18,729) Debt to total capital 154.0 2171 200.1 184.6
Capex (growth) 14677 (12,244)  (18,094)  (18,577) Debt to equity 163.0 235.4 216.6 199.6
Investments 4,078 (229) (252) (265) Net debt/(cash) to equity 147.8 133.9 116.1 98.2
Others (17,086) (640) 17 113 Interest cover 8.7 104 10.9 114
Financing (32,834) 43304 (4,002)  (4,214)

Dividend payments (8,225) (6,696) (4,002) (4,214)

Issue of shares (615) 0 0 0

Proceeds from borrowings (34,845) 50,000 0 0

Others/interest paid 10,851 0 0 0

Net cash inflow (outflow) 1,051 57,589 5,139 6,879

Egﬂmm cash & cash 9275 9797 67386 72,525

E:Sii\’l‘g::fh & cash 10326 67386 72525 79404
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IMPORTANT NOTICE - DISCLOSURES AND DISCLAIMERS

This report is provided subject to various disclosures and disclaimers (the "Disclosures / Disclaimers") which form an integral part of this report and are
available at this link or by scanning the QR code below:

The Disclosures / Disclaimers contain important information, including without limitation, (a) exclusions of liability, (b) confidentiality obligations, (c) restrictions
on publication, circulation, reproduction, distribution and use of the report, (d) potential conflicts of interest, and (e) disclosures and requirements specific to
recipients in the United States and other applicable jurisdictions.

Specifically, this report is intended for general circulation and informational purposes only and does not take into account the specific investment objectives,
financial situation, or particular needs of any individual person. It is not intended to constitute personal investment advice or a recommendation to buy or sell
any investment product or security. You should independently evaluate the information and, where necessary, seek advice from a qualified financial adviser
regarding the suitability of any investment, taking into account your specific objectives, financial situation and needs, before making any investment decision.
Analyst certifications required under applicable regulations, including SEC Regulation AC (where relevant), are included in this report.

Recipients of this report must carefully read, review and understand the full Disclosures / Disclaimers before using or relying on any information in this report.
By accessing, receiving or using this report, you acknowledge and confirm that you have read, understood, accepted and agreed to be bound by the
Disclosures / Disclaimers (as may be amended or updated from time to time) in full."


https://research-api.uobkayhian.com/assets/disclaimer/402d697f-9f8f-41d9-b26e-f97cfa25e822

THAI INSTITUTE OF DIRECTORS ASSOCIATION (I0D) CORPORATE GOVERNANCE REPORT RATING 2025 (as of 9 January 2026)

AALAAA
AAI AAV ACE ADB ADVANC AEONTS AF AGE AIRA AJ AKP AKR
ALLA ALT AMA AMARIN AMATA AMATAV AOT AP ARIP ASIAN ASIMAR ASK
ASP ASW AUCT AURA AWC B BAFS BAM BANPU BAY BBGI BBL
BCH BCPG BDMS BEC BEM BEYOND BGC BGRIM BH BIZ BJC BKIH
BLA BLC BOL BPP BRI BRR BTG BTS BWG CBG CENTEL CFRESH
CGH CHASE CHEWA CHG CHOW CIMBT CIVIL CK CKP CMC CNT COLOR
Ccom7 CPALL CPAXT CPF CPL CPN CPW CRC CREDIT DCC DDD DELTA
DEMCO DITTO DMT DOHOME DRT DUSIT EASTW EGCO EPG ERW ETC ETE
FLOYD FN FORTH FPI FPT FSMART FSX FTI GABLE GC GCAP GFC
GFPT GGC GLAND GLOBAL GPSC GRAMMY GULF GUNKUL HANA HARN HENG HMPRO
HPT HTC ICC ICHI 1] ILINK ILM IND INET INSET INSURE IP
IRC IRPC IT ITC ITEL ITTHI IVL J JAS JMART JMT JTS
KBANK KCAR KCC KCE KCG KJL KKP KSL KTB KTC KUMWEL LH
LHFG LIT LOXLEY LRH LST M MAJOR MALEE MBK MC MEGA MFC
MFEC MGC MINT MODERN MONO MOONG MOSHI MSC MST MTC MTI NEP
NER NKI NOBLE NRF* NV NVD NYT occC ONEE OR ORI ORN
OSP PAP PB PCC PCSGH PDJ PG PHOL PIMO PJW PL PLANB
PLAT PLUS PM PMC PORT PPP PPS PQS PR9 PRG PRM PRTR
PSH PSL PSP PTC PTG PTT PTTEP PTTGC Q-CON QH QTC RABBIT
RATCH RBF ROCTEC RS RT S S&J SA SAAM SABINA SAK SAMART
SAMTEL SAT SAV SAWAD SC SCAP SCB SCC SCCC SCG SCGD SCGP
SCM SDC SE SEAFCO SEAOIL SELIC SENA SENX SFLEX SGC SGF SGP
SHR SICT SIRI SIS SITHAI SJWD SKR SKY SMPC SNC SNNP SNP
SO SONIC SPALI SPC SPCG SPI SPRC SR SSF SSP SSSC STA
STARM STECON STGT STI sSuc SUN SUSco SUTHA SVOA SYMC SYNEX SYNTEC
TACC TAN TASCO TBN TCAP TCMC TEAMG TEGH TEKA TFG* TFMAMA TGE
TGH THANA THANI THCOM THIP THRE THREL TIPH TISCO TKS TKT TLI
™ TMD TMILL T™MT TNDT TNITY TNL TOA TOG TOP TPAC TPBI
TQM TRUBB TRUE TSC TSTE TSTH TTA TTB TTCL TTW TU TVDH
TVH TVO TWPC UAC UBE UBIS up UPF UPOIC uv VGI VIBHA
VIH VNG WACOAL WGE WHA WHAUP WICE WINMED WINNER WP WPH ZEN

AbAA
28 A5 ABM ACG ADD AE AH* AIT ALUCON AMC ANAN APCO
APCS ATP30 BA BBIK BC BCP BE8 BIG BPS BR BSBM BTC
BTW BVG BYD* CFARM CH CIG CM CMAN CMO* COCOCO COMAN* CPI
CRD CsC DEXON DTCENT EAST EKH ESTAR EURO EVER FE FvC GEL
HUMAN ICN IFS JDF JPARK JSP JUBILE K KGI* KTIS KTMS KUN
LALIN LANNA LEO LHK LPN* MAGURO MATCH MBAX M-CHAI MCOT METCO MICRO
MVP* NC NCH NCL NDR NEO NL NSL NTSC NTV OKJ PATO
PDG PEACE PEER PREB PRI PRIME PRIN PRINC* PROUD PSGC PSTC PT
QLT RCL READY RPH SAMCO SANKO SAPPE SCI SCN SECURE SFT SINO
SKE SMT SPA SPVI SRS SUPER SvI* sSwC TAE TFM TIDLOR* TIPCO
TITLE TK TKN* T™MC T™I TNP TNR TPA TPCS TPIPL* TPIPP TPS
TQR TRP TRT TURTLE TVT UBA UREKA VCOM VRANDA WARRIX WAVE* WIN
X0 XPG XYz ZIGA

AAA
AHC AIE* AMANAH AMR ANI APURE ARIN ARROW ASIA ASN AYUD BIOTEC
BIS BJCHI BLAND CAZ CEN CHAO CHARAN* CHAYO CHIC CHOTI Cl CITY
CSP CSS CWT DIMET* DOD DPAINT Dv8 EA* EASON ECF* EFORL FNS
FTE GBX GPI GTB GYT IMH IRCP ITNS IVF JCK KBS KISS
KK KWC KWM L&E LDC LEE MCA MEB MEDEZE MENA MILL* MITSIB
MK MPJ NAM NATION NCAP NOVA NPK OGC PACO PANEL PCE PHG
PICO PIN PIS PLANET POLY PRAKIT PRAPAT PROEN PROS PTECH PYLON RAM
RJH RML ROCK RPC SAFE SALEE SE-ED SIAM SINGER SISB SK SKN
SMD100 SNPS SORKON SPREME SST STANLY STC STPI STX SVR SVT TAKUNI
TATG TFI THG* TMAN TOPP TPLAS TPOLY TRC* TRU TSE TSR* UKEM
UOBKH VARO VL WFX WIIK WORK YUASA ZAA

TIIATUNN sryanwal ANUNRNY
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@nin 50 - -

Disclaimer : msﬁlmnunamsmsawmamﬂwa'aLa‘%uamﬁ‘unﬁumiu‘%ﬁwim (I0D) ‘lm‘%aamsmﬁ‘umtaﬁan'ﬁ (Corporate Governance) # WWunseniwmsaanloungaasan
wnemanznssunsmaunanmInguazaarananning lagnisansrouas 10D Lﬁ%n’]iﬂ‘li’mmeﬂiwtu‘uﬁl’m’ﬂE!Na’lli)olli‘wﬂi)ﬂﬂ iawluaaanannindunsszinalng uazaain
wanning iSaale (MA) Adnsdlawmadessnsme uaulﬁuwauawuaaw%m'lﬂmmsmmm'lw Forin Namﬂamnm';mLﬁumsmmua‘luwuawaauﬂﬂamwan Tﬂﬂlu1ﬂtﬁu
ﬂ’liﬂiwtwuﬂ’lﬁﬂguﬂ umm‘lﬂums‘lwauamﬂmwamsﬂnmu uamﬂamnmuﬁuwamsmﬂa ™ 'mmﬂﬁng]’lwmmw.mimnumuanan-ﬁﬂmuwmmmmwlwmwmu
G mansaIesenaldsuutacldniendaiudonan wsamawaanamnmmawmimawuﬂaa noh U3InwannIne { yladl wad 1Fon (Uszindlny) i (amnzw) ladudu
A9 masusmnamwgnmamumumaawamimimmnmumama’lm

u?y”ﬂﬂ?anﬁumm?au”ﬂ?mmaou?ifnﬁﬁzmﬂ”vumsn’vn”ugumﬁvms Wu msnszAmfeanunannsne LREUREL] navsih  1Tudn ﬁilrmﬂ'ﬁ”wwayﬁ CGR A3ATmwinfag1I6Ina3
g;:namvz/
NIV Wiﬂmw@y@m Wﬂﬂrg]u@vﬁlm hiinderalsl 11 i euTunstiueRangn ﬂmmummvmuyimwmi/@g@ﬂw/ Tnensbmarminel ¢lodl wael Fens (szamalng) S7r7m @ormmy)
mzmwW@mwﬂWﬁ"lum?ngvE/umemmmW?@ﬂmﬂmmmmW’ywﬂmng‘luﬂwvuauw Tnellisfasudeananin sen Ll shgUsasdiie lisenaumesadwlasendnamu e HiTunsi

mnmu‘lwunmw WwimsTevFaaema e vizems a1l u'lm“] wﬂmng‘lummm



SET ESG Ratings 2025 (as of 6 Jan 26)

AAA
AAV ACE ADVANC AJ AMATA AMATAV ASW AWC BAM BANPU BAY BBGI
BBL BDMS BEM BGC BGRIM BJC BKIH BPP BTG CENTEL CKP CPALL
CPAXT** CPF CPN CRC DITTO EASTW FPI FPT GLOBAL GPSC GUNKUL HANA
HENG HMPRO 1] ILM VL KBANK KCG KJL KKP KTB KTC LH
LOXLEY MAJOR MBK MC M-CHAI MFEC MTI NER NOBLE OR ORI OSP
PB PLANB PR9 PSH PTG PTT PTTEP PTTGC RATCH S S&J SABINA
SAT SC SCB SCC SCG SCGP SIRI** SJWD SKY SNP STA STECON
STGT SVOA TEAMG TEGH TFMAMA THCOM TISCO T™MT TOA TOP TPBI TTA
TTB TTW TVO VNG WHA WHAUP

AA
ADB AKP AOT AP ASK ASP AURA BCH BLA BRI BTS CBG
CIVIL CK CMAN COLOR COM7 DMT DRT EGCO EPG ETC GFPT GULF
HTC ICHI ILINK IT ITTHI JMART KCE KUMWEL LHFG MINT MODERN MOSHI
MSC MTC NVD NYT PCC PRM PSL QTC RBF SA SAWAD SCCC
SCGD SELIC SFLEX SHR SMPC SNNP SPALI SPI SSP SUTHA SYNEX TASCO
TCAP TCMC TGH THANI TIPH TKS TLI TOG TPAC TPIPP** TRUBB TSC
TU UAC UBE VIH WICE X0 ZEN

A
AEONTS ALLA ALT ALUCON BA BH BLC CFRESH CHAO CHASE CHG CM
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