COMPANY

UPDATE

23 January 2023

Sector: Bank

Liberator

DAOL SEC

Kiatnakin Phatra Bank

ils 4Q22 AIAIRAINEINTINTRU LR ULAZAITRININNIIAIA

13159AIAN UL “Ga” KKP Bazs1Atiniuunef 84.00 L% 84 2023E PBV 71 1.15x (+0.25SD

Bloomberg ticker KKP TB L

Recommendation BUY (maintained)  @ove 10-yraverage PBV) Tael KKP 1sznarinlsqnslu 4Q22 agf 1.4 iudmum anas -
Current price Bt7125  29% YoY ua¥ -31% QoQ AN AANALAZIINANARAA -28% mevumhmmmmmku
Target price Bt84.00 (maintained) mnm‘m‘im@mwumm 1A, A1U9U 708 mumw danasy dszneufuiidrsesiison
Upside/Downside +18% mmwummmnnmmm mmmmmimmmummﬁ NIM uaz ANSIINLTHENANEANTIANA dan
EPS revision No change NPL meu@ﬂ‘w 3.30% mnim‘mzﬁnﬂuw 3.00% mmumﬂmﬂmml,m SME fluuan

Bloomberg target price BI86.79 mummmqam@ﬂqimm?mmi@mmmvmmm\am’lmvmumm LBl L?wmﬂmiﬂivw

Bloomberg consensus

Stock data
Stock price 1-year high/low

Buy 17 / Hold 1/ Sell 0

Bt76.25/ Bt56.25

ummmvw‘“l,uquwmum (24 4.a.) LW'BIMV]?WUQW@’]T@\Wuﬂﬂ‘&\‘ilﬁlﬂﬂi’ﬂiﬂ Tnendeduanean
tsznnmunnanalegnalud 2023 'afm 8.5 WLEIULN LRANT 1 +4% Yoy LmeLmTuuﬂa‘u
ﬂummnq@m”l,ml,mmmLﬂmmﬂmmnmmqwymaﬂ‘lmvmumm ausfinnad T

Market cap. (Bt mn) 60,331
Sh tstand 847
ares oulstanding () nnlags 1Q23E axnsesa Yoy WiifisEy QoQ ﬂ’mﬁ’mm
Avg. daily tumover (Bt mn) 343
Free float 87% mmuyumm@ﬂ@ummm -6% Lu'amwﬂu SET °Lu°m\1 1 m@ummum ININY LLunummﬁ
CG rating Excellent
ESG rating —— m'aﬂLum’lﬂnuwﬂum'ﬂqmmLquﬂﬁnﬂiummﬂmmw'ﬂLﬂumi Fix 'amﬂm'amuwmnm\a
Financial & valuation highliahts u,u'u‘lluuﬂmmﬂnmwLﬂwnwu m%nmmu NIM luaunan e mmw KKP 93 Dividend yield
FY: Dec (Bt mn) 2020A 2021A 2022E 2023E ﬂqiuizﬁu@‘qiqq 5%
Net interest income 15,701 19,081 20,228 22,373
Non NII 6,074 6,165 5,925 6,039 .
Pre-provision profit 12,998 14,526 14,739 15,812 Event 4Q22 results review
Provision 5,201 5036 4,382 4,601 a nnls 4Q22 mmm’mNanimumnﬁiniiufﬁfamwuuawdﬂimqumnnmmm
Net profit G mm Gl 919 KKP dszniAnalegndlu 4Q22 el 1.4 WUEULY AASY -29% YOY uaY -31% QoQ A1NIN
EPS (Bt) 7.46 8.98 10.03 10.85
EPS growth (%) 23.3% 20.3% 11.7% 82%  AAIALALLINANAAIA -28% me”mm‘bﬁmmujmnN@ﬂikumﬂﬁinﬁm@mwum'm UR.
g\‘/“g;/(;) 46?/; 4630/; 47-;"2’ 48-2"? AU 708 AU WNINAFU ﬂi”ﬂ'aunuummwmmmm‘wumﬁ et 2.8 Wumumw
t . . A .
DPS (8Y) 30 33 37 40 (mrmf;fmmmm 1.6 wumumw) meu +36% YoY Uaz +77% QoQ memmmwuinﬂml,wu
PER () 95 79 7 66 ?Iu'ﬂﬁl‘l/l 742 §1ULW AN 3Q22 497 &uum LLZ\]“’NM\? management overlay memu@ﬂ 252
PBV (x) 1.2 1.0 1.0 0.9
Dividend yield 1o 47% 520 5 6% mumw mmvwmwimmﬂﬂmevmmnmmmm'am 5.5 WUATIULN (157A"A 4.3 wumumm)
0, 0, 0, £
Bloomberg consensus meu +30% YoY uaz +16% QoQ mnaumﬂw‘imimmmum +21% YoY wazi NIM WNAY
Net profit (Bt mn) 6,318 7,602 8157 8,606 mmmmm@w 4.59% QoQ (139P1A 4.20%) ﬂivﬂﬂuﬂummfﬂmmﬁiimuﬂmmmmﬁmm
EPS (BY) 748 GLe 6 066 mm 1.6 wumum‘w meuvlmm +5% YoY, QoQ GﬂﬂmﬁiimLuﬂwmﬁfmuaumfaum
(B1) KKP (LHS) Relative to SET (%) Bancassurance m‘immmulfnmmwﬂ d91 NPL mwﬂmmmmu@w 3.30% annlmaung
76.00 130
'v\ Jﬂ) ﬂ'au‘w 3.00% mnmummwmmm SME fluwnan
71.50 | N A 120
m)”k\ e AW Koo/ o nmaise mmmsm"lsawﬁﬂ 2023E meu,u'ﬁuuwawﬂsummnmsmmmm’lu
67.00 Af' i 110 'a‘.,m‘umm'a TmﬂLfi'\fa"amsﬂsuﬁuummﬁumuwsqqu mummﬂm@m'amimmafmwu
62.50 / 100 ‘Efamm]mmmmmﬂmmumm LBl Li’]‘ﬂ'ﬂ’i’ﬂﬂ’]ﬁ?ﬂiuﬂuuﬂ’)Lﬂﬁ"]dﬂu'luWNuL‘ﬁ’] (24 w.p.)
5600 o Lw'alummmmaf@wmemﬂm@iu TmﬂL'u'mmummmﬂavmmmimimmﬂuﬁ 2023E B¢
Jan-22 Apr-22 Jul-22 oct-22 Jan-23 ‘Vl 8.5 WUAULY meu +4% YoY LL[FINLLu'ﬁuNﬂi‘Llﬂi‘VNWMﬂWﬁ‘ﬂ’ﬂﬁ‘LL@ﬁﬁﬂ’ltﬂ’mu’m@\‘m’]ﬂ
Price performance ™ 3M M 12M mi@wmmﬂﬂslmvmumm ﬂJmmmmmquumimm 1Q23E aLnsada Yoy ufidnduide
Absolute 0% 0T ATE%  8.0% ﬂ\mwmﬂmmmmum upiag mmmﬂmiﬂnu NIM 'vmmmmnmiwmmmmL\iur:hﬂﬂi.vmmn
Relative to SET -5.6% -4.6% 8.8% 6.7%
mumeﬂumi Fix fammm@ﬂl:uamunmqLLmTuufammmmuwLﬂwnwu Lmemu QoQ a1n
Major shareholders Holding
1. Thai NVDR Co., Ltd. 11.76% ﬁquﬁn
2. Ms. Thitinan Wattanavekin 4.20% VaIuation/CataIyst/Risk

3. Eastern Sugar Co., Ltd.

4.13%

Analyst: Saranrat Panthachotirat (Reg. No. 028916)

iﬁﬂﬁl,ﬂ'mu’m‘w 84.00 LN B 2023E PBV‘V] 1.15x (+0.25SD above 10-yr average PBV)
ﬂm"%uﬂ’l’mLZQFN@WﬂTﬁﬂﬂuiﬂﬂﬂ‘wuiﬂﬂ’muﬂﬂﬂfﬂﬂ’]ﬂ’ﬂ’mﬂ’]Wi‘fJNLﬁi‘i:rﬁﬂ“ﬂ'ﬂLLF;IZN Y3+
LL‘L!QI‘L!:LI NPLs mmwumnmwmw

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 retums
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 pemission of DAOL SEC. Investment in securities has risks. Investors are advised to consider carefully before making decisions.
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Fig 1: 4Q22 results review

FY: Dec (Bt mn)

Net interest income 5,507 4,253 30.0% 4,775 15.7% 19,081 15,701 21.5%
Net fees income 1,646 1,569 4.9% 1,570 4.9% 6,165 6,074 1.5%
Non-int. income 2,620 2,841 7.8% 2,028 29.2% 8,457 8,545 -1.0%
Non-int. expense (4,295)  (3,036) 415%  (3,106) 38.3%  (13,013)  (11,248) 15.7%
PPOP 3,851 4,058 5.1% 3,698 4.2% 14526 12998 11.8%
Provision expense (2,069)  (1,582) 308%  (1,089) 89.9%  (5036)  (5201) 3.2%
Profit before tax 1,782 2476 -28.0% 2608  -31.7% 9,490 7,797 21.7%
Normal net profit 1,430 2,023  -29.3% 2,083  -31.4% 7,602 6,318 20.3%
Net profit 1,430 2,023  -29.3% 2,083  -31.4% 7,602 6,318 20.3%
EPS 1.69 239 -29.3% 246 -31.4% 8.98 7.46 20.3%
NIM (%) 4.6% 4.3% 4.0% 4.4% 4.2%
Cost to income (%) 52.7% 42.8% 45.7% 47.3% 46.4%
NPLs ratio (%) 3.1% 3.0% 3.0% 103.0% 3.0%
Credit cost (%) 3.1% 2.7% 1.8% 1.8% 2.3%
ROAE (%) 14.0% 12.9% 15.6% 14.0% 13.0%
Fig 2: KKP share prices vs profits
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Source: DAOL

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 retums
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 pemission of DAOL SEC. Investmentin securities has risks. Investors are advised to consider carefully before making decisions.
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(Bt mn) 4Q21 1Q22 2Q22 3Q22 4Q22
Net interest income 4,253 4,304 4,475 4,775 5,527 *
Net fee income 1,569 1,554 1,396 1,570 1,646 18
Non-interest income 2,841 2,137 1,672 2,028 2,620
Non-interest expense (3036)  (2793)  (2818)  (3108)  (4,295) e +250
PPOP 4,058 3,648 3,329 3,698 3,851 1.3 +18D
Provisions (1,582) (1,066) (812) (1,089) (2,069) 11 A ™ L Av
Profit before tax 2,476 2,582 2,517 2,608 1,782 g9-
Core profit 2,023 2,055 2,083 2,083 1,430 08 _180
Net profit 2,023 2,055 2,033 2,083 1,430 06
EPS (Bt) 2.39 2.43 2.40 2.46 1.69 -25D
NIM (%) 4.3% 4.1% 4.0% 4.0% 4.6% 03 I T T T T T T
Cost to income (%) 42.8% 43.4% 45.8% 45.7% 52.7% Jan-10  Jan-12  Jan-14  Jan-16  Jan-18  Jan-20 Jan-22
NPL ratio (%) 3.0% 2.9% 3.0% 3.0% 3.1%
Credit cost (%) 2.7% 1.6% 1.4% 1.8% 3.1%
ROAE (%) 12.9% 13.8% 14.7% 15.6% 14.0%
Key ratios
FY: Dec (Bt mn) 2020 2021 2022 2023E 2024E FY: Dec 2020 2021 2022 2023E 2024E
Cash 1,491 1,242 1,000 1,376 1,326 Growth
Interbank & money market 32,771 55,238 45,732 57,561 68,850 Outstanding loan 2.2% 15.9% 21.4% 12.0% 5.0%
Investment (net) 23,335 16,862 31,868 69,041 77,686 Net loan 13.7% 15.6% 22.0% 10.0% 5.0%
Net loan 258,846 299,148 364,871 401,443 421516 Earning asset 18.2% 19.0% 17.5% 14.2% 6.3%
Outstanding loan 264,773 306,910 372,589 417,300 438,165 Asset 16.6% 20.0% 16.4% 12.5% 6.0%
Loan-loss provision (13,105) (16,505) (16,504) (18,778) (19,717) Deposit 46.1% 14.7% 14.9% 12.0% 5.0%
Properties foreclosed (net) 2,937 3,982 5,788 5,864 6,560 Liabilities 18.3% 21.5% 16.8% 12.9% 5.6%
PP&E (net) 3,284 3,501 7,412 6,463 7,846 Equity 5.9% 9.7% 13.6% 9.7% 9.6%
Intangible assets 4,195 4,278 4,454 5,307 5,469 Interest & dividend income 8.6% -0.5% 21.5% 10.7% 10.3%
Other assets 14,987 22,027 17,271 24,141 23,095 Interest expense -14.2% -22.8% 21.1% 30.4% 9.2%
Earning asset 338,008 402,336 472,712 539,902 573,758 Net interest Income 19.2% 7.0% 21.5% 6.0% 10.6%
Total asset 363,411 436,123 507,637 571,195 605,484 Net fee and service income -1.8% 36.5% 3.0% 0.0% 3.0%
Total deposit 251,526 288,382 331,464 371,263 389,826 Non-interest income -4.3% 30.4% -1.0% -11% -7.5%
Interbank & money market 10,264 16,664 20,175 22,263 23,832 Personnel expense 1.3% 13.5% 8.3% 2.0% 2.0%
Total borrowing 28,344 43,805 61,354 67,490 74,239 Non-interest expense 4.5% 5.6% 15.7% 2.5% 3.6%
Other liabilities 26,076 35,201 35,982 43,295 44,406 PPOP 17.9% 22.8% 11.8% 1.5% 7.3%
Total liabilities 316,785 384,961 449,526 507,456 535,635 Core profit -14.4% 23.3% 20.3% 1.7% 8.2%
Paid-up share capital-PS 0 0 0 0 0 Net profit -14.4% 23.3% 20.3% 11.7% 8.2%
Paid-up share capital-CS 8,468 8,468 8,468 8,468 8,468 EPS -14.4% 23.3% 20.3% 11.7% 8.2%
Share premium 9,356 9,356 9,356 9,356 9,356 Performance
Total retained earning 28,830 33,508 37,990 43,668 49,717 NIM 4.7% 4.2% 4.4% 4.1% 4.0%
Appropriated 852 852 852 1,277 1,736 Non-II /NIl 44.6% 54.4% 44.3% 37.3% 30.5%
Unappropriated 27,978 32,656 37,137 42,391 47,981 Cost / income ratio 50.2% 46.4% 47.3% 48.0% 47.4%
Minority interest 109 116 288 238 298 ROE 11.3% 13.0% 14.0% 14.0% 13.8%
Shareholders' equity 46,626 51,162 58,111 63,740 69,849 ROA 1.5% 1.6% 1.6% 1.6% 1.6%
PPOP on equity 23.4% 26.6% 26.7% 24.3% 23.8%
PPOP on total asset 3% sa%  BA% 2% 27%
FY: Dec (Bt mn) 2020 2021 2022 2023E 2024E Asset quality & Capital
Interest & dividend income 19,584 19,489 23,671 26,214 28,910 Gross NPL ratio 2.9% 3.0% 3.3% 3.6% 3.7%
Interest expense (4,905) (3,788) (4,589) (5,986) (6,537) Loan-loss coverage 169.1% 173.8% 154.5% 160.4% 163.5%
Net interest income 14,679 15,701 19,081 20,228 22,373 LLR / outstanding Loan 4.0% 3.5% 2.9% 5.0% 9.4%
Net fee and service income 4,336 6,074 6,165 5,925 6,039 Excess LLR / net loan 1.7% 1.5% 1.2% 2.2% 4.0%
Non-interest income 6,554 8,545 8,457 7,853 7,266 CAR 18.3% 17.4% 17.4% 17.7% 17.8%
Non-interest expense (10,652) (11,248) (13,013) (13,342) (13,828) + Tier | 14.3% 13.6% 13.6% 14.2% 14.3%
PPOP 10,581 12,998 14,526 14,739 15,812 + Tier Il 4.0% 3.7% 3.7% 3.5% 3.5%
Provision expense (4,095) (5,201) (5,036) (4,382) (4,601) Liquidity asset 15.8% 16.8% 15.5% 22.4% 23.3%
EBT 6,487 7,797 9,490 10,357 11,211 Efficiency
Tax expense (1,344) (1,442) (1,873) (1,864) (2,018) Fee income / total asset 1.5% 1.7% 1.5% 1.3% 1.3%
Core profit 5,123 6,318 7,602 8,493 9,193 Non-Il / total asset* 1.9% 21% 1.8% 1.4% 1.2%
Minority interest (20) (37) (14) (2) (2) Cost / total asset 3.2% 2.8% 2.8% 2.5% 2.4%
Net profit 5,123 6,318 7,602 8,491 9,191 Loan to deposit ratio (LDR) 105.3% 106.4% 112.4% 112.4% 112.4%
Source: Company, DAOL

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 retums
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 pemission of DAOL SEC. Investmentin securities has risks. Investors are advised to consider carefully before making decisions. 3
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Corporate governance report of Thai listed companies 2022

CG rating by the Thal Institute of Directors Association (Thal IOD)

Score Symbol Description ANUKLNY
90-100 AAAAA Excellent kR
80-89 AAAA Very Good Fun
70-79 AdAA Good A
60-69 A A Satisfactory Awold
50-59 A Pass WU
<50 No logo given n.a. n.a.

dunAuduiasuaniounssuNIsusEning (I0D)

wadsoemsrinugianonsusinenn: JouRianilit I0uwanlionnisasova:Us:DuveyanusBnean: Joulunananannw s
IKaUs:INATNg la=nanarannswe 15U 1o To ("UsBNaAN:IToU”) IJAIWeFaaNs s a1 DuveyaftjasnunslUaunsniindals wa
drsovsunanoduidunisuiniauatoyaluyuuadvosunnanguonsoInsgIuNsiNURIaNaNsvesusEnenan:Jou InaTulsmdums
Us:iuwamsUguinundensAiiufisnsvesusdnenn:idou dnAadlgldioyanieluvesusdnenan:idoulunisus:iou sudu wa
dsovnanutsaiulsiunnssusedtiuwanmsufUAnurdonsAdUNNsVesusEnean:IDuu la-lutielJumsiiAIuURunnsainulu
raNNSWevouusBnaan:zIduundorIu:UnTnq gidioyadunosigdonsrunyrnuvaunutodlunisdinszriia:anautsiunmsidvoyaln o A
IRYOAUUSBN9AN:ITuURIaAITULAZSo9T

Al usBNKaNnswe Al (Us:inATne) $71m () Dl ugurdasUsaIfiunonuAsUSoUla:QNFiodvouwad1sIveNano

DAOL SEC: ADWUHUNgVaIATIU=U

“Fo o9nNs1MUUU MNd1 Yarmudeduiiugnu Insmardawaneuinuius 10% (IusouRuduwa)
“fio” e99Ns1MUNUU MNG1 Yarmudeduiiugnu InsAAr3IWaneuInus:HI 0% - 10% (UsourRuduwa)
“yg” 1tou9nsIATNUU gandn yarAmudedeiugnu (UsouRuduwa)

HUNBIMG WanaUINUANAK3IRIUEsUIaIMUAUIADIVaINaARImUTU ndoanadluveu:tu

|IOD 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. Itis 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

The stock presents a good buying opportunity as it appears undervalued and/or will appreciate in the medium term.
A return of the stock, excluding dividend, is expected to exceed 10%.
HOLD The stock lacks a catalyst in the medium to long term, and there is uncertainty regarding earnings growth. A return
of the stock is expected to be between 0% and 10%.
SELL The stock appears overvalued and/or will perform poorly in the medium to long term, while there is major challenge
at a company.
Notes: The expected returns may be subject to change at any time without notice.

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 retums
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 pemission of DAOL SEC. Investmentin 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 In1svANn1 ESG Rating (ESG: Environment, Social, Governance) |v’\fau'dUondﬂuwnﬁmsﬁwﬁuQuaﬁomsuazﬁﬂmu
Sulinuourioduondouna:auAus:AUTA Inun1y DAOL SEC TAonuldanunisainuluusBnAtnswruunRgdu Salsdnrinincurlu
msiiAsIuUL ESG @rSURURIST Cover ag) dmnsunaninturiunisus:=10uAsiuu ESG vod DAOL SEC rmsWanstunen 3 éinu el

O msdanisfnudanondou (Environment) KUty NsRUSENDUlBUsIa-Ns:=UsUNSHUTUSIANSIHOIANNSAIoNSD DLW
Faruna:lgnswannsogubUs:ansnw soufudnsWuwanwinadouN s ssUBIARIASUWANS:NUIINNSANTUSSTY BuIsTld
INfUAgnusTelEvedusEINgNUSENaUY Tandousnaliifdiwans:nusioduiondouinilng

O nsdaMsEudAU (Social) NsAUSBNTUlBUNIMSUSIsNEWaNsUAAaasuidusssula:InIfey Tnisaiasuna:weauun
winuuegraitisdna:ztincuniw soudvaltiuauuafTnsUFURARoIS U WIMUN=aL Iazidalomalryusu AUSENTAI W
iReovauliRUnogaIEU Suishigincurinziuua N Bloomberg [neN1s81s098189U6 RlUTEIUNNSU ¥10a1sHgY RIRUOTIAU
uuseEN a:nINssUN NGO

Q ussBnnuna (Governance) msr‘iué@nﬁmsﬁwﬁuQuaﬁvmsﬁ'ﬁ ANTUULENIUSITE T1UNNNISUSKASADUIEIAGAIU
safuNvsmIa:nasSUBU nasnvurIayUdoulsids usoufivnisinendirinninsgoguldsula aisnldinouriwonsrunoin CG
rating voJaunAUduasuaniiunssunisusening (I0D)

ESG Rating i DAOL SEC Us:10Ui 5 s=au Tl

Excellent (5) Good (3) Satisfactory (2) Pass (1)
dmsuusBnRTVeyalUWEIwoluNsUs:IDU9:IH rating 10U n.a.

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

DAOL SEC believes environmental, 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 Environmental criteria consider how the company safeguards the environment and conserves natural resources. DAOL
SECURITIES (THAILAND) calculates how much revenue derives from a business operation that can be harmful to the
environment.

O

Social criteria examine how it manages relationships with employees, suppliers, customers, and the communities where it
operates. It also consists of employee welfare. DAOL SECURITIES (THAILAND) analyzes the company’s non-financial
statement reports (news and announcements), including NGO-related activities, retrieved from Bloomberg.

O

Governance ensures a company uses accurate and transparent accounting method, internal controls, risk assessments,
shareholder rights, and anti-corruption policies. DAOL SECURITIES (THAILAND) relates the IOD’s CG rating system.

DAOL SECURITIES (THAILAND)'S ESG Scale of Ratings

Excellent (5) Good (3) Satisfactory (2) Pass (1)

DAOL SECURITIES (THAILAND) assigns an “n.a.” to notify an insufficient information.
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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 retums
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 pemission of DAOL SEC. Investmentin securities has risks. Investors are advised to consider carefully before making decisions. 5
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