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Bloomberg ticker SAWAD TB  i3psfuustin “Ba” wazsmitmaned 53.00 1w 84 2023E PBV17'1I 2.5x (-1.25SD below 5-
Recommendation BUY (maintained) yr average PBV) | mmuﬂuﬂmqmmu SET Opportunlty Day muu (6 5.A.) AN outlook el
Current price Bt47.75 Lﬂu1ﬂm1umqm il 1) ma:mmuﬂmuwmﬂ 2023E Ny meumuju +25% YoY mm'ﬁj
Target price Bt53.00 (maintained) 2022E1n +20-30% YoY) Tmmwwmummfwm, 2) NPL 1 2023E @:ym@aﬂmmuﬂu 3-4%
Upside/Downside 1% (199A10 3.4%) AN 3Q22 11 2.6% WAz 3) uNUIUTasFU weu. i1 menaziaAul4l 2023E
EPS revision Nochange  iflulimnanm viaiiumald cross selling, aAAT commission Lazina9RuA121T

Bloomberg target price ez i91Asdszanmunisninlen@l 2022€ 7 4.2 Wugunnn was -6% Yoy %ﬂﬁw’]ﬂi:lﬂyﬁﬂ?ﬂﬂﬁ

Bloomberg consensus

Stock data

Buy 9/ Hold 6/ Sell 4

4Q22E az1lfudiaag YoY/QoQ Wasannldinimndumanisanlddnadises sngnduaeas
Winauseilies &unnaineana1esnansauewsiABY A.A. 2022 ATENRIAT +17% YoY

Stock price 1-year high/low Bt67.75/Bt38.00 mmmmmmmiﬁ‘ﬂnmﬁ 2023E 1/1 4.7 AUAULM (+13% YY) mﬂmum@mmﬂm +17% YoY

Market . (Bt mn) 65,568

A "ﬁ\m’m’]iﬂ‘ﬂm‘ﬂﬂﬂu loan yield TAvanad WAL cost to income xduAINs e FudaiinTe
ares outstanding (mn) 1,373

Avg. daily tumover (Bt mn) 403 V]@‘\T‘?Ju

Free float 45% « S

Crgera;’:g Veyoood LA underperform SET -22% T 12 iRew anuansEnuNInInsAnsnsaanide&uded

ESG rating Very good sﬁ'a 'ﬂ?.lﬂ\ivl.iﬂ[ﬂ’]ll i’m’mun@um outperform SET +12% 99 1 RaUNEIUNN mwauﬂ%mu

Financial & valuation highlights wmumiﬂmnwmmq A9 TR IE N “‘ﬂ'ﬂ” Clelal N@mimmumuﬁ 2023E wmnm_lm

FY: Dec (8t mn) 2020A  2021A  2022E 20236 g |Tpf mmum@wmmmwmﬂmm (+17% YoY Wieu 2022E w +26% YoY) $auall upside

Net interest income 7,263 6,065 6,521 7,241

Nt foo & sonice ncome oo a4s asm 3798 mﬂmmuﬂmmum@mmm quimnimuﬂuﬁlummmuwuiﬂmmmuimm

Pre-provision profit 6,304 5,704 5,966 6,838 Event: SET Opportunlty Day

e 820 5 L0 (@09 4 2y Feusnadan MeElALAUGINATAITUNANTENY WL, \ina el 2023E mNAIA 13

Net profit 4,508 4,722 4,196 4,747 «

EPS (BY) 3.28 3.44 3.06 3.46 u'a\uﬂuﬂmqmmm _SET Opportunity Day Uil (6 .0.) mnLLuFJTumumﬂmewwﬂqu

o, o o o o = A | o - = A o v o Y

EPS growth (%) 16.8% 47%  -112%  13.1% ‘L‘&mL'awqmum'amwmmmmuﬁum LL@VLLNu\muﬁiﬂ@mmium@ni:mumiu\muh WIL.

NIM (%) 17.6% 15.2% 15.5% 14.2% o

BVPS (80 1608 1799 1044 2100 mum@m&ﬁfa‘l,uﬁ 2023E ‘VILﬂuVL‘]JWmLi’]ﬂ’W] ‘Emwﬂmmummm AR

DPS (Bt) 1.80 1.80 1.60 1.81 1) m'i:mm\‘u,ﬂ’mum'aﬁ 2023E mmf«]wnmam +25% YoY mnmum@Lmsﬁmmmmuﬂumm

PER () 14.5 13.9 15.6 13.8 NAUABLEEY uay LﬁmzmmL?qﬂ@@ﬁmulfﬁ@mmw mﬂumrmm@ﬂslumx‘i COVID-19

PBV (x) 3.0 2.7 2.5 2.3

Dividend yisid 2 8% 2 8% 33% 28% 2) NPL 4Q22E-1Q23E mmm@mﬂnmﬂmﬁﬂuuw 2.7% mmmﬂmwumﬂ 2023E aznaas

WU uazlnALAEaTa9 pre-COVID 91 3-4%

Bloomberg consensus

Net profit (Bt mn) 4508 4722 4361 4,857 3) umﬂmmwLLmumLuumwmmwmuh WIL. mum'ﬂmmfamumuw 10 u.A. waav

EPS (BY) 3.32 344 3.28 3.76 AYUAN loan yield mum'amsﬁfa@ﬂimuﬂumﬂumu 23% (ammmnﬂ@wuwmnmﬁ 30%) siail i,

LWN?’]E]VL&]N'MH']?VH cross selling, ii. U5uam commission AaLaefas mumwﬂmumw i)

(BY) SAWAD (LHS) Relative to SET (%)
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4) cost to income slui”ﬂ”ﬁu@”ﬂq@ﬁm (3Q22 = 49%) AaNNAN commission aum@mmmm
Iummwmmwfn@ YUENTLEZUNIRAAAIAINAT commission NARAS LL@"’ﬂﬁ‘“’@VIﬁﬂ’]Wélu
msﬂ@ﬂmumfmwmu .

5) ﬂivLuu‘iﬂﬂf]mlumzrmmaﬁ?nfammmwusl,ummmum AN i NNTudNTURARN waz i,
ﬂ?mmm@mmuﬂumwm LLanmmﬂ@fﬂmumﬂmmm Lumuim

Price performance 1™ 3M 6M 12M Implication
Absolute 124% 5% 128%  -194% O peAilsdn@il 2022E-2023E  USusa -6%/+13% YoY 3Astszanaunisnnlsngdl
Relative to SET 11.9% -2.2% -11.9% -22.2% d o o o o ] o

et 2022F 1 4.2 #Ud UL uasa -6% YoY uazazndunnzenssiall 2023E 1 4.7 Wuduum
Major shareholders Holding

1. Ms. Thida Kaewbootta
2. Thai NVDR Co., Ltd.

3. Ms. Doungchai Kaewbootta

20.74%
9.34%
7.38%

Analyst: Jutamas Temwattanangkul (Reg. no. 099971)

(+13% YoY) vyulng 1) Audefinenediilay +26%/+17% YoY anduideiintenuanusiag
uwaziBunauNnUdesfwTesndmeilaumaus 10usi 2) loan yield azdiumgailu 19%/18%
annmisdanApuALTedeRusf LT 2023E, 3) cost to income Lﬁ@mﬁu 40%/39%
mmmiiﬂﬁmh@’m commission mumfammwm ae 4) credit cost Zgjﬁmﬂu 73/80 bps
ilasannlifinnendusnidanedseamiiout 2021

Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no
representation as to the accuracy and completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOL SEC has no intention to solicit investors to
buy or sell any securities in this report. In addition, DAOL SEC does not guarantee returns nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising
out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved. This report may not be reproduced, distributed or published
by any person in any manner for any purpose without the permission of DAOL SEC Investment in securities has risks. Investors are advised to consider carefully before making decisions.
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Frunanissifiuvanulng 4022E Aaazuaia Yoy uaz QoQ iesan 1) liniendusmens
Anldanadrreamilau 4Q21 uaz 3Q22 uag 2) cost to income aznaeia uszAlge atlainiu
3) Auwdeazzenwsdan  lnalawirAudermendinaugy wyulasseninasndnseueuslu
UszinAniinausieiles Tag 10M22 agffl +14% YoY (10M21 iNa@uile +4% YoY) uazean
HARTNANIUUEIUATIZNTU 10M22 71 +16% YoY Taaianizisiau n.a. 22 faunanuanldgegn
eRausIusd 2014 azfiaulelonialunislaes AuiTeit1mesnan e U4

Valuation/Catalyst/Risk

s1AivanE 53.00 LW 89 2023E PBV 71 2.5x (-1.25SD below 5-yr average PBV) Lantlszliiu
91 SAWAD masiiazinaa discount AnuAN1sAHuwunazaenedy ludnsfsndt luasn
991M3 ROAE 1/5usinasgsysi 17% a1n 2018-2022E average ROAE 7 22%

Fig 1: Motorbike domestic sales: 2019-2022 Fig 2: Motorbike production: 2019-2022
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Fig 3: Motorbike sale vs production Fig 4: SAWAD share prices vs profits
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Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no
representation as to the accuracy and completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOL SEC has no intention to solicit investors to
buy or sell any securities in this report. In addition, DAOL SEC does not guarantee returns nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising
out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved. This report may not be reproduced, distributed or published
by any person in any manner for any purpose without the permission of DAOL SEC Investment in securities has risks. Investors are advised to consider carefully before making decisions. 2
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Quarterly income statement Forward PBV band

(Bt mn) 3Q21 4Q21 1Q22 2Q22 3Q22
Interest income 1,625 1,706 1,725 1,917 2,307 *
Interest expense (189) (174) (166) (183) (235)
Net interest income 1,436 1,632 1,560 1,734 2,072 6.1 +250
Fee and service income 0 0 0 0 0 52 +18D
Other income 841 798 794 830 786 m H_
Total operating income 2,267 2,307 2,348 2,578 2,883 43 o ‘ﬁl ot N Avg.
Operating expense (863) (904) (991) (1,118) (1,419) 34 m’ﬁ' -18D
PPOP 1,404 1,404 1,357 1,461 1,463 25 28D
Provision expense 101 132 (20) (31) 121
Profit before tax 1,505 1,536 1,337 1,430 1,584 18 . . . . . .
Norm profit 1,112 1,144 1,036 1,042 1,224 Jan-16  Jan-17  Jan-18  Jan-19  Jan-20 Jan-21  Jan-22
Net profit 1,112 1,144 1,036 1,042 1,186
EPS 0.81 0.83 0.75 0.76 0.86
Cost to income ratio 38.1% 39.2% 42.2% 43.3% 49.2%
NPLs 4.4% 3.7% 3.4% 2.8% 2.6%
No. of branch 4,874 4,910 4,960 5,043 5187

Loan and accrued interest dlassified
FY: Dec (Bt mn) 2019 2020 2021 2022E 2023E FY: Dec 2019 2020 2021 2022E 2023E
Cash and cash equivalents 1,649 1,838 2,689 3,266 3,789 Stage 1 70.2% 63.7% 79.1% 82.0% 81.6%
Investments 551 195 3,218 3,709 4,098 Stage 2 19.7% 26.2% 7.7% 7.0% 7.7%
Loan to customers (net) 36,488 40,954 36,614 45,970 53,725 Stage 3 2.9% 3.5% 3.3% 3.3% 3.4%
Other current asset 5,345 5,858 4,726 5,302 6,205 Other 7.2% 6.6% 9.8% 7.7% 7.3%
Premises and equipment (net) 640 2,139 1,725 1,202 1,141
Other asset 788 1023 96 1249 1462
Total asset 45,462 52,007 49,967 60,699 70,420 FY: Dec 2019 2020 2021 2022E 2023E
Borrowing 12,630 9,678 3,931 9,543 20,526 Growth YoY
Debenture 11,220 14,816 14,073 17,658 13,711 Loan to customers 19.4% 4.9% -11.6% 25.5% 17.0%
Loan 22 1,478 1,138 0 0 Net interest income 26.3% 13.3% -16.5% 7.5% 11.0%
Other current liabilities 1,215 1,615 3,475 4,360 5,102 Fee and service income 0.0% 0.0% 0.0% 0.0% 0.0%
Other liabilities 182 351 374 469 549 Total operating income 25.2% 12.6% -9.0% 7.5% 12.1%
Total liabilities 25,270 27,937 22,992 32,030 39,889 PPOP 32.1% 16.0% -9.5% 4.6% 14.6%
Paid-up capital 1,336 1,373 1,373 1,373 1,373 Provision expense 42.2% -41.9% n.a. n.a. 30.8%
Share premium 4,491 6,243 6,243 6,243 6,243 Core profit 35.7% 20.0% -0.4% -6.1% 12.5%
Reserve 130 143 143 143 143 Net profit 35.7% 20.0% 4.7% -11.2% 13.1%
Retained eamings 13,081 15,004 17,263 19,263 21,525 Performance
Others (650) (678) (325) (325) (325) Avg. yield on eaming assets 19.6% 19.8% 18.8% 18.9% 17.6%
Non-controlling interest 1,803 1,985 2,277 1,971 1,571 Average cost of fund 3.4% 3.7% 3.7% 3.6% 3.7%
Shareholders' equity 20,192 24,070 26,975 28,669 30,531 Interest spread 17.3% 17.6% 15.2% 15.5% 14.2%

Cost to income (Cl) 39.4% 37.5% 37.7% 39.7% 38.3%

Creditcost (CC) 5%  08% 1% 0T%  08%
FY: Dec (Bt mn) 2019 2020 2021 2022E 2023E Retumn on avg. assets (ROAA) 8.9% 9.3% 9.3% 7.6% 7.2%
Interest income 7,239 8,166 6,855 7,339 8,372 Retumn on avg. equities 24.8% 22.3% 20.2% 16.3% 17.1%
Interest expense (828) (903) (791) (818) (1,131) Stability (x)
Net interest income 6,411 7,263 6,065 6,521 7,241 Gross NPL ratio 2.9% 3.5% 3.3% 3.3% 3.4%
Fee and service income 0 0 0 0 0 Coverage ratio 70.2% 80.3% 48.8% 57.7% 60.0%
Other income 2,554 2,827 3,145 3,330 3,798 Debt/E ratio 137.4% 126.5% 93.1% 120.0% 137.7%
Equity income 0 0 (29) 21 24 Per share (Bt)
Total operating income 8,965 10,090 9,180 9,873 11,064 Reported EPS 2.81 3.28 3.44 3.06 3.46
Operating expense (3,532) (3,787) (3,476) (3,906) (4,226) Core EPS 2.81 3.28 3.27 3.07 3.46
PPOP 5,433 6,304 5,704 5,966 6,838 Book value 13.76 16.08 17.99 19.44 21.09
Provision expense (552) (321) 455 (309) (405) Dividend 1.40 1.80 1.80 1.60 1.81
Profit before tax 4,881 5,983 6,160 5,657 6,433 Valuation (x)
Income tax (952) (1,192) (1,352) (1,131) (1,287) PER 17.0 14.5 13.9 15.6 13.8
Net profit before NCI 3,929 4,791 4,807 4,526 5,146 Core PER 17.0 14.5 14.6 15.5 13.8
Non-controlling interest 172 283 316 306 400 P/BV 3.5 3.0 2.7 2.5 2.3
Normalized profit 3,756 4,508 4,491 4,219 4,747 Dividend yield 2.9% 3.8% 3.8% 3.3% 3.8%
Extraordinary items 0 0 231 (24) 0
Net profit 3,756 4,508 4,722 4,196 4,747

Source: Company, DAOL SEC

Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no
representation as to the accuracy and completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOL SEC has no intention to solicit investors to
buy or sell any securities in this report. In addition, DAOL SEC does not guarantee returns nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising
out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved. This report may not be reproduced, distributed or published
by any person in any manner for any purpose without the permission of DAOL SEC Investment in securities has risks. Investors are advised to consider carefully before making decisions. 3
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Corporate governance report of Thai listed companies 2021 |

CG rating by the Thai Institute of Directors Association (Thai IOD)
Score Symbol Description ANHUNE
90-100 AAAAA Excellent ALaA
80-89 AAAA Very Good Annn
70-79 AAA Good A
60-69 A A Satisfactory Anald
50-59 A Pass WU

<50 No logo given n.a. n.a.

ANANFLFIUADN1TUNSTUNNSLSHEN INE (I0D) |

uad199ansinfuguaAian LT ENA ANy wifleufiuandlds LﬂuuawimmnmsmmwLmvmvmum@mwmwmmw aifeulunan
M@ﬂWiWﬂLLMdﬂ?me‘ﬂﬂ uazmanauannine 18 1 o (USdnasnzidew) Wameseanaiso Lmyuﬁummwmm‘wum”l,ﬂmm?m
dindels N@mm@mﬂmq@uﬂummﬁmum@mluuumwmummamﬂu@nmmmmumimnummemﬂmmwwm‘w Weu
ImftuimLﬂum?ﬂ?wLuum@msﬂgum’mm’am?mLuummwmmwwmw Luau@nmuié’lﬂn‘n@mmﬂlummmﬂmmmmﬂu’lum?
tleeifiu Al mammwLmmu@ﬂuimﬂum?smmmmm?ﬂgummum@mimLuumimmmm@mmmﬂu uazlaitadlunsld
mLLuvuﬂum?mwuluv]anmwmmmwwammuaum@muuvuﬂm’] flidayaasnasldtansunyiuaesmuesduntinniuas
Andulalunnslddeyala o MfeafuLiEnamme Lu&ummmﬂummmu

Y

N

P
el Lidmudming anle (Uszmalne) Arfin (uunaw) Fldtuduitesusesdivanupsutiauuazgnsietesagimaninan

DAOL SEC: AMNUN18URIATLUEN

. ; . v Py
‘e Wiasangantaqiii mndn yadnuadeiugiu lnaaaudawanauunudun 10% (ldsonRuuna)
- A R . X . . s
“‘ae’ WasanaaniTaqiiu aandy gaimndadeiugiu Ineaandananeauunuszndng 0% - 10% (lieanRuiuna)
A . o o & s
‘e’ Wasanaaniaqiiu gandt yadmudadeiugan (isuRulunae)

o o < o Aa &4 z
VHEILP) nanaUunuNAAnIIaaLlasuLl AR NANIRENTIAIAAIANIINNTY viTaanas TUuan il

10D disclaimer

The Corporate Governance Report (CGR) of Thai listed Companies is based on a survey and assessment of information that

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.

DAOL SEC'’s stock rating definition

BUY The stock’s total return is expected to exceed 10% over the next 6-12 months. The stock has good fundamentals and

attractive valuations.
HOLD The stock’s total return is expected to be between 0% and 10% over the next 6-12 months. The stock has good
fundamentals but may lack near-term catalysts or its valuations are not attractive.
SELL The stock’s total return is expected to fall below 0% or more over the next 6-12 months. Stock should be sold as
negative total return is anticipated due to deteriorating fundamentals compared with its valuations.
The stock’s expected total return is the percentage difference between the target price and the current price, which excludes

dividend yields.

Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no
representation as to the accuracy and completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOL SEC has no intention to solicit investors to
buy or sell any securities in this report. In addition, DAOL SEC does not guarantee returns nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising
out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved. This report may not be reproduced, distributed or published
by any person in any manner for any purpose without the permission of DAOL SEC Investment in securities has risks. Investors are advised to consider carefully before making decisions. 4
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ESG rating (ESG: Environmental, Social, and Governance) |

DAOL SEC #n134m¥i1 ESG Rating (ESG: Environment, Social, Governance) L‘WﬂmuﬂmmmwmmimﬂmLLammﬂmmmm
SURATRL l?]@’s‘ixiLL’M@@QJLL@uﬁ/\iﬁNi"ﬂU&Lﬂ Iﬂf;ﬁmﬂ DAOL SEC lﬁmmldlﬂm_lmmwmﬂuuii:rwmmswrmmwmﬂu mlmmmmmm
'Lumﬂummuu ESG @WMTUWL&W 131 Cover ’rJ?_I mmumﬂmmfn"'lumiﬂmmummuu ESG 189 DAOL SEC mmiwa]wzmmn 3 mu
mu

O n99ANISAURILIARDN (Environment) PAUED miﬁﬁﬁwuuiﬂmmm m‘,,mumsmmulumﬂﬂimmmmimmma@m
@mwmmuu,afL‘nmwmm@mwﬂsﬁWﬁmw mumumiﬂuﬂ@mwm@@umqmimﬂrmn”l,mummmmwnmimmuﬁim SINL?W
'L°nmmsmmuj‘m”l,ﬂmmummmﬁ:muuj N’s{ﬁ’é'}umﬂlﬂﬂ@dN@ﬂj‘wﬂi_lﬁ]ﬂ'&\il,l,’lﬂ@‘ﬂﬂLWWVLVIT

a m'a*qmmsmumnu (Social) ﬂ’]i‘lm_li“]:mlluiil‘].l’]f;lﬂ’]?‘].l?ﬂ’]ﬁ‘%?“/‘lf;l’m?‘i_lﬁﬁﬂ’ﬂf;l'NLﬂuﬁTiNLL@uWﬂLﬂﬂN mma‘ml,mmmvwwm
wum’m@mqm'ﬂLuml,mvuﬁmmw mummuuauuﬂmiﬂumiﬂgummmu‘qmu@mqmmvmu LmVLﬂmT@mmlﬁmmuwmwwm’m
mmqmﬂmmuim@mqmﬂu smwﬂmmmmmmuumn Bloomberg Tmﬂm?mm@mmmmm w”l,m‘lmm'n‘wu mqm?mq’] mnmmm
ALULTEN wazNangsunie NGO

Q ussENNLNA (Governance) ﬂ’]i‘lm_li“]:mllﬂ’]iﬂ’m‘]_lﬂLL@ﬂ@ﬂ’]ﬁ"ﬂﬁ ml,uumu'ﬂmﬂﬂ?\ﬂa NLLW)VI"Nﬂ’]i‘LITVI’]?ﬂ']’]ﬁJL'&?;N‘W]]ﬁL'ﬁlu
m@muwmmmm@ﬁﬂ‘nu mmm@ummmudqﬂﬁ Laf_l ‘TNT’)SJZNﬂ’]i"ﬂ’]ilﬂ’]‘]:fiﬂLLﬂﬂ’]ﬂﬁ‘ﬁ’ﬂil']\‘iiﬂ?\‘ilﬂ wm’l‘mﬂmquwmﬂmn CG
rating ‘lI’PNﬂN']ﬂﬂﬁ\imi‘ﬁJ@ﬂ’]Uuﬂ??&lﬂ’]?U?H‘VﬂWﬂ (IOD)

ESG Rating 7 DAOL SEC szifiuil 5 s ldun
1. Excellent lapzunusmn agluszsu 5

2. Very Good léazuunsan aglusyiv 4

3. Good lapzunusn agluszsu 3

4. Satisfactory leAzuungan aglusyau 2

5. Pass liAzuuusu ogluszan 1

o dd
Amiuisimnidayaldifesmelunisssiiuagls rating Wi na.

ESG rating (ESG: Environmental, Social, and Governance) |

DAOL SEC believes environment, social and governance (ESG) practices will help determine the sustainability and future financial

performance of companies. We thus incorporate ESG into our valuation model.

O Environment. Environment factors relate to corporate responsibility for its actions and how it manages its impact on the
environment. DAOL SEC analyzes revenue, which exposes to environment risks and opportunities.

O Social. Social factors deal with company’s relationship with its employees and vendors. That also includes company’s
initiatives related to employee health and well-being, as well as community involvement. DAOL SEC’s evaluation on social
practices is based on Bloomberg, which measure from company’s social responsibility news.

O Governance. Corporate government factors include company’s transparency, decision-making structure, concrete risk
assessment method, treatment of minority shareholders and anti-corruption practices. DAOL SEC conduct this analysis based
on IOD’s scores.

DAOL SEC’s ESG ratings score from 1-5
Excellent scores at 5

Very Good scores at 4

Good scores at 3

Satisfactory scores at 2

ok N~

Pass scores at 1

DAOL SEC provides “n.a.” in cases of insufficient data.
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Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no
representation as to the accuracy and completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOL SEC has no intention to solicit investors to
buy or sell any securities in this report. In addition, DAOL SEC does not guarantee returns nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising
out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved. This report may not be reproduced, distributed or published
by any person in any manner for any purpose without the permission of DAOL SEC Investment in securities has risks. Investors are advised to consider carefully before making decisions. 5

(®© 023511800 &5

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED www.daol.c




