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Chart 2: Retail energy prices and inflation
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A1 IUSINivnalaKudvnqy uas asil FTSE100: asi FTSE100 Wudytiuuy
13 Market Cap|tal|zat|on Tunisdavdnkun Toaﬁuaoufﬁfua\mouJuusunns\)lsao
Tualnoud 2000 Avi s=du P/E tudsi FTSE aoud 10us1onokidvuow S&P 500

. n:nunnuwouaoouumaunuuamauunu ROE mem lago: wumomsmamauunumaaauwﬂo
Hulouaumoan 16.28 InalAgvnugovnoulnla TaoRAn P/E yov FTSE100 tu 6 n.A. 2023 oY
n 10.2 BonamfﬂaLﬂ&J\)ﬂUUD\)ﬂauTmowuﬂu Fo1s10v31 fu s=dul duil FTSE100 ﬂO’J’]lUU.
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- FTSE100 ukavsoukuuud Value ua: Defensive lunvualadgasdonqu: dst FTSEL00 o
lUuuHaosouriuTuwnmosuuon Global Defensive uaszauAnTnasitun ArliaAY P/E Aoudivdh
dod

. Hutmnauu1u1utsuuuao?nuuoussnoan?nmmmuw : Ot lHuTO:nHu TOP 5 cusnuovasi
FTSElOO LUuSSﬂonmouumm\)Haoaom51uTaﬂmson 2 noau laun AstraZeneca HSBC, BP,
Diageo as BAT Toan\muomoLUumoums\)Huouaouam Market Cap yova8 FTSEL100
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« 1971:8191BNIO0SUDY MSCI UK mam u'muﬂaoa:)unaonaouoommmas?u FTSE100 laun
nauusTnnnmlUu AMSIBU NMSUWNY LA wavvu auandu du wmmasnu P/E aonao laun
naummTuTasJ 9QadIRNSSY aumvxluwxloa wazn1suwng anwandu Togdudvuddudiae 25 w.n.
2023 mmmosnfﬁomswamauunuaoao laun ﬂaummTuTasJ 9QdIKNSSY LAz aumvxluw\loa
auanqu

gUuaroom P/E yov MSCI UK Lﬁaun“usﬂsu lLa=dnsIwaaouLNULENaIULENLaas dudavaaull
fiv 25 w.n. 2023

MSCI UK MSCI Europe Jan1- Mar8- Mar24-Apr21-  YTD Index

St L Best Index  \SCIUK  Mar8 Mar24 Apr21 May25 %iChg Wgt%
2021 BEst P/Es P/E Wgt % P/E Wt % - P y 153 g
ec X

Consumer Staples 12.8 19 17.1 13 In.dustrial ‘ ‘ 108
Financials 7.2 19 7.9 Discretionary 106
Health Care 15.0 17.1 Financials 2 | 84
Energy 6.5 6.7 Utilities ) 84

Industrials 19.7 X Comm Svcs 6.6

Materlals 8.8 11.7 Health Care 1.2
Consumer Dis. 15.8 13.0 N

Comm Serv 9.3 13.1 Real Estate : : 09
Utilities 14.2 13.4 Energy 18
Technology 28.1 25.9 Staples 5.2
UK Market Index 10.2 12.6 Material
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HSBC l‘ifluu§t'§namt'1'umstSuFi?mp_'Fianummm{ué‘onqu: HSBC Wuusynuud
Holding yov HSBC Group THUSN1SQIUNISIOUS=QUUIUNEIA AV LA LUYAS1980Y
la= corporate banking Kannsweg aaranu uazus:iu lag HSBC Saluaniuu
mswunkingaurvrdvvovlan laglRusnisanAn 40 arusie tu 65 Us=inFindlan

« waus:znaunasuaznisiéiviasu HSBC luaalaKudvnqu: HSBC Tua
Us=Noun1snio1dausNIWavwIussNdNGUNISNS=919AIIULFYYNY
a1u Wealth ua: Commergcial Banking lagiipasiwanguiinu ROE ul
2022 n 13% uwa: oasiasu Price/Book n 1.0 tn1_U Market_Cap_

anUs=uatu 1.2 uguaiuaoaanis laggasinisiaulanilsansdaoru
1529 1 UNgnuun WUguUds:zy1tu 21% lagsppiku HSBC futov 1 On
WIULY WUTUUS=UU 12% Daunviulkaungovhouazasuaou

. Valua%ion vayKu HSBC: K1NW91S1U)S:QUADIUNNLWYYDVKU
HSBC (uytuzd labingunyanivyniswulunddotgawasuiuan 9in
1S :WUISzQUSIATlUYtu=Tiipo1cianod1 Peer lau HSBC ds=qu

F/E Tuggouua\;JrP 6.5 11 upuznAN@agyovKuUNaulgun 9.3 N1

L{Ufu:nm‘P/B, utdouuodn 1.0 N1 lagnAdagdovKUnautvov

g

U

sUogn 1.0 1N

« lasvasavsislaua: Consensus: nvl s1glavovku HSBC Us:zutu
45% yovnvKuaQ U191NssNd Wealth & Persongl Banking ia:
Us:=paty 25% U911 ssiio Commercial Banking aqu Consensus
WuU21 KU HSBC uopunitAs1=K (fu 6.1.A. 2023) 91NUQUavov
Bloomberg: Taluuzta ‘6o’ 20 uxv ta: ‘6o’ 8_Kv_lagsiatUikuiy
lpag 12 1ouvivgu n1'168.07 Joua uazshaiuouun 613.60 Joua
svJwanouununluldla 25.2% )

* AIIFYVNIVSSAD: INNALASHYAD La: NHINUATNIUNISIOU
suuaav Valuation vov HSBC unanakudvnnuiigunu Peer tu 6 n.A. 2023

Analysis of HSBA LN Multiples - Premium to Comps IM 6M 1Y 2 5Y
Current vs 2Y Average Historical Premium 2Y Historical Premium Range Implied @ Hist Avg

Metric Current HistAvg Diff #SD 3M Trend Low Range High Multiple Price (USD)

Current Price @ Current & Hist Avg 7.81

I LF P/BV 3] 2 o o 1

BF P/I X% 27 % 04 N | 43 o

f 3 4 A A '

..

View All Comps Below
Summary of Current Multiples
1 2Y Corr Mkt Cap (USD) LFP/BY BFP/E FY1P/E FY2 P/E

\dings PLC 154,748 1.0x 6.5x 6.5x 6.5x

Current Premium to Comps Mean 29 29% 29

Mean (Including HSBA LN) 46.558 1.0x 9.3x 9.2 9.2x

Au: Bloomberg
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Thai Institute of Directors Association (IOD) : Corporate Governance Report 2022
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ADVANC ASP BIZ COLOR EASTW  GLAND IP LHFG MSC PCSGH PTTEP SCC SITHAI SUTHA TK TTA WAVE
AF ASW BKI com7 ECF GLOBAL IRC LIT MST PDG PTTGC SCCC SMPC SVI TKN TTB WHA
AH AUCT BOL COMAN  ECL GPI IRPC LOXLEY MTC PDJ PYLON SCG SNC SYMC TKS TTCL WHAUP
AIRA AWC BPP COTTO EE GPSC ITEL LPN MVP PG Q-CON SCGP SONIC SYNTEC TKT TTW WICE
Al AYUD BRR CPALL EGCO GRAMMY IVL LRH NCL PHOL QH SCM SORKON TACC TMILL TU WINNER
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APURE BGC CcM DUSIT GFPT IND LALIN MONO oTo PTG SC SIRI SUN TIPCO TSTE VIH
AAAA
2S AQUA BH CIG pvs HPT JCKH LHK NDR PIMO [FSIC SAPPE SMART  SVOA TMD TSE WINMED
7UP ARIN BIG CITY EASON HTC IMT M NETBAY PIN PT SAWAD  SMD SVT T™MI VT WORK
ABICO ARROW  BIC CIVIL EFORL HUMAN  JR MATCH NEX PIW PTC SCAP SMIT SwcC TNL TWP WP
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AIE ATP30 CEN CWT GBX INSURE  KUN MK occ PRIME S11 SIAM SRICHA TGH TPLAS VIBHA
AIT B CHARAN DCC GCAP IRCP KWC MODERN OGC PRIN SA SINGER  SSF TIDLOR  TPS VL
ALUCON BA CHAYO DHOUSE GENCO IT KWM MTI ONEE PRINC SABUY SKE SSE TIGER TOR VPO
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APCS BEC CI DPAINT HEMP JCK LH NCH PICO PSG SANKO SLP suc T™C TRV WIN
Abd
A AQ BROCK CcMO DCON GIFT THL KCM MCS NC PF ROCK SOLAR SVH TKC TTI w
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Anti-Corruption Progress Indicator : as of 7t July 2022

Tasun1ssusav CAC

2S BAM CGH EA GPSC JR MALEE NWR PRG SAPPE SNP TCMC TOPP uv

7UP BANPU CHEWA EASTW GSTEEL K MATCH occC PRINC SAT SORKON  TFG TPA VGI

ADVANC BAY CHOTI EGCO GULF KASET MBAX 0OGC PRM SC SPACK TFI TPCS VIH

AF BBL CHOW EP GUNKUL KBANK MBK ORI PROS SCB SPALI TFMAMA  TPP WACOAL

AL BCH CIG EPG HANA KBS MC PAP PSH scCc SPC TGH TRU WHA

AIE BCP CIMBT ERW HARN KCAR MCOT PATO PSL SCCC SPI THANI TSC WHAUP

AIRA BCPG CcM ESTAR HEMP KCE META PB PSTC SCG SPRC THCOM TSTE WICE

Al BE8 CMC ETE HENG KGI MFC PCSGH PT SCGP SRICHA THIP TSTH WIIK

AKP BEC COoM7 FE HMPRO KKP MFEC PDG PTG SCM SSF THRE TTA X0

AMA BEYOND COTTO FNS HTC KSL MILL PDJ PTT SCN SSP THREL TTB YUASA

AMANAH  BGC CPALL FPI ICC KTB MINT PG PTTEP SEAOIL SSSC TIDLOR TTCL ZEN

AMATA BGRIM CPF FPT ICHI KTC MONO PHOL PTTGC SE-ED SST TIPCO TU ZIGA

AMATAV  BKI CPI FSMART  IFS KWI MOONG PK PYLON SELIC STA TISCO TVDH

AP BLA CPL FSS IIT L&E MSC PL Q-CON SENA STGT TKS TVI

APCS BPP CPN FTE ILINK LANNA MST PLANB QH SGP STOWER  TKT TVO

AS BROOK CRC GBX INET LH MTC PLANET QLT SINGER SuUsco TMILL TWPC

ASIAN BRR CsC GC INSURE LHFG MTI PLAT QTC SIRI SVI T™T u

ASK BSBM DCC GCAP INTUCH LHK NBC PM RATCH SITHAL SYMC TNITY UBE

ASP BTS DELTA GEL IRC LPN NEP PPP RML SKR SYNTEC TNL UBIS

AWC BWG DEMCO GFPT IRPC LRH NINE PPPM RWI SMIT TAE TNP UEC

AYUD CEN DIMET GGC ITEL M NKI PPS S&J SMK TAKUNI TNR UKEM

B CENTEL DRT GJS VL MAJOR NOBLE PR9 SAAM SMPC TASCO TOG UOBKH

BAFS CFRESH DUSIT GPI JKN MAKRO NOK PREB SABINA SNC TCAP TOP UPF

Us:miAoauisuniw1siu CAC

AH CHG DHOUSE  EVER J KUMWEL NRF RS SUPER TOM VIBHA
ALT CI DOHOME  FLOYD JMART LDC NUSA SAK SVT TRT w
APCO CPR ECF GLOBAL  IMT MEGA OR SIS TKN TSI WIN
ASW CPW EKH Im JTs NCAP PIMO SSS TMD VARO

B52 DDD ETC INOX KEX NOVA PLE STECH T™MI VCOM

AU : SEC.or.th, auiavaviasuaniunssunisustning (7 n.A. 2565) lagusvnaldrsouiasvaisuurssuugudoovmiaensulnglu
nsciociunoda (Thai CAC) 7 2 nau fio

- lasunissusov CAC

- laus=namoauIsunildrsou CAC
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