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7 February 2023 Central Retail Corporation

' . o
Sector: Commerce 2023E TaLAuAINLATHFNANNUAILAE margin NUSUAIRTY

Bloomberg ticker CRC TB L3NEIAYANLUZUN “'%ﬂ” wazdnisususiatiivuned 2023E '%ul,ﬂu 50.00 UM mmau‘ﬁ' 46.00
Recommendation BUY (maintained) 17 84 2023E PER 71 36x (m@mmu +1.5SD above 3-yr average PER) wdyuneaduiansie
Current price Bt44.50 ma‘ﬂa“nuummmvmummu ‘Emﬂuﬂi%mumﬂmmu 1) mmmimquﬂ 2023E Lmuimimm
Target price Bt50.00 (previously Bt46.00) 419,159 mnm@ua“lﬁnm‘l,uﬂawmﬂLl,ﬂ"ma‘Wummnﬂ@uuﬂwmmm LarnIsviasLiiend
Upside/Downside H2%  gynuiaseldainnisisudedssmaiiazilluuansegsia Fashion Talde1e +14%-16%, n1g
EPS revision Nochange  geineignanamsngu Hardline Tutlsznelneg uaz SSSG faenamlulszmadaauny pameldln

Bloomberg target price Bt48.66 +13%-15%, N132e18l New format ﬂﬂﬂﬁ?ﬁ@ﬂﬁﬁ’]ﬂuﬂ?”m ﬂVI,‘VIEILL@"{N 121 utlsy Lﬂﬂﬁﬁl AUNN 917

Bloomberg consensus Buy 14 / Hold 6 / Sell 1

¢ ! v IfAmgaiia Food T +10%-12% LL@VT’]&IVL@W]LW]LLﬂinﬂWTImimui‘uﬂU +18%-20% A1NN17 b
Stock data RdruanAEway Occupancy rate FfURANFUINATWR L INELATBAUN 2) MNsinEsTaL
Stock price 1-year high/low Bt33.50 / Bt48.00
Market cap. (Bt mn) 260887 SG&A Aasanr18f a1nNN1991 cost optimisation M1 lsiANALiL EBITDA Tn'ls +18%-20% 3)1a4
Shares outstanding (mn) 6031 GPM NAALENLFalATI9 +30-50 bps @'mn@'u Fashion tuuan
Avg. daily turnover (Bt mn) 376
Free float s3%  Asdsznnunannlagnadl 2022E/23E 'ﬂF;I'VI 5.8/8.4 WAL 28I +46% YoY d1mit 1Q23E
CG rati Excellent
ESGrTa':ifg Xcenez @”iumumz{mnmﬁm@iuﬂ‘:wmmwmmwuumﬂmmmw ﬂ?”ﬂfﬂunummmﬂ@ﬂmmu

§ X . . ‘Emﬂmmmu upllft ”Lua‘wm‘u +2-3% WAL up3|de "Q’mﬂ’ﬁ‘Lﬂﬂﬂ?Z‘Vlﬂﬂﬂ\i"iu‘]ﬂ“\zmuuﬂﬂﬂ\iLV]EI"J"!HL“II’W
Financial & valuation highlights !

< 1 a
FY: Dec (Bt mn) 2020A 2021A 2022E 2023E HTINIMANAN 2H23E
Revenue 179,947 181,791 216,841 241,884
! ! ! ! 0, 0, o a
Caon 805 20050 28610 32608 mm‘wu outperform SET 1/1 +5%/+12% 114 3 LAY 6 LADUA LN mmuu 1¥@841n outlook
Net profi 46 59 5,760 5409 2023E fiesdnazifiunisiudaseiies Usznauy upside mﬂqun‘wmmmwmnﬂa”mmmaf
ERSIEY 001 001 096 199 mﬂ\imimﬁmmﬂawmmmiuummmmumuﬂm\immwmmummmﬂLmumum‘lu 2H23E
Growth -99.7% 28.3% 9,601.2 46.0%
Core EPS (BY) 001 001 0.96 130 uduly lnadsnesinzEnazlddstlaniannuinnisnssiursegiadedadianly 1023
Growth -99.7% 28.3% 9,601.2 46.0%
DPS (81 000 000 0% 0%  Event: CEO Forum 2023
Div. yield 0.0% 0.0% 0.9% 1.3%
PER (6 65008 45208 P we O uuuuauﬂumnmmsﬂsuﬂu CEO Forum 2023 i31ilyunesiduvandenisszgs
Core PER (x) 58008 45205 466 3o UNAATEEeNUT (6 N.W.) AN guidance mﬂqmmma‘mmmuu’lﬁﬂwﬂqﬂmmuimmcmrm‘
EV/EBITDA (x) 16.3 15.4 10.8 95 pfluaut 2023 @m\ﬂ,a‘ﬂmuﬂ?vmmma*mmu,ﬂu”l,ﬂmmmmmm meﬂ?vmummmﬂﬂ
PBV (x) 5.0 3.4 3.2 3.0
1) Aamelagant 2023E wWulnlasne +12%-15% nautaduusay segment Aail

Bloomberg consensus - qg3fia Fashion Tnl?19 +14-16% anaenedizesnistiinalulssmalnaiasuaznig
Net profit 46 59 6,200 8,434
8 () 001 001 102 139 V\Iummnﬂauuﬂwmmm (mmmﬂuﬂ‘wmmmwnaummmmmulu 2H23E) way

®) CRC (LHS) Relative to SET ) mmﬂuﬂa‘vmﬂﬂmmvmmmﬂmm@immnma‘mwﬂmﬂ?vmﬂ

50.00 150 - g3fia Hardline Tnls +13-15% annisrenaanaredindansa 10 121 (2022 1n

45.00 155 F9UNA 6 A1) WA SSSG mﬂammﬂuﬂmmﬂmmmmLﬂumn iadanNLnIaEne

an97lut] 2023E e LIWIAENTINANLTEAN 8-10 4111 (A0 et sendn
40.00 120 | o a
VY AagF1e Aedneinanwlalu 2024E Usyaina 6-8 4710)
35.00 f/ 105 - g90A Food 0l +10%-12% a1nnn3nane New format 7a3gsniaa s utlszinelng
=
20,00 0 uazraan lulseman AL
Jan-22 Apr-22 Jul-22 Oct-22 Jan-23

- elddndiuas service income Tnls +18%-20% annslufigauanaidtan Covid-
19 WA ﬂ?mmm‘u Occupancy rate m@amiuﬂa‘wl,mﬁ”lmﬂLLawﬂ?wmﬂLfmmmwﬂmm

Source: Aspen

Price performance 1M 3M 6M 12M ﬂaummu
Absolute -3.8% 85%  17.1%  29.9% , . P Ve A e o o
@ 2 0,
Relative to SET 43% 5.1% 12.0% 29.5% 2) 474189 SG&A ﬁl’ﬂF;IﬂWIJ’]F;I‘Wﬂﬁﬂig?wﬂULﬂﬂQﬂUﬂiwmﬁmnﬁi 2022E v 28/) /INNITNI cost
optimisation (operating cost, LWd efficiency 284 manpower, LA <N energy saving

Major sharehold Holdi i . °

elor shareno'ers oing initiative) Waan operating expenses A aiu EBITDA Tn'lé +18%-20% aneanael
1. Central department store 35.06% o e \ ) o
2. Deutsche Bank G Singapore PWM 461% 3) ua3 GPM AApasnasalasa +30-50 bps Tmﬂmﬁafmﬂqu Fashion L‘ﬂ}m@ﬂ (+100 bps)
3. Thai NVDR Company Limited 3.90% a1nn19U5u business model 19 personalized ANNNGNGNAININTULNDAANITHN

Analyst: Amnart Ngosawang (Reg. No. 029734) commercial promotion &3, NQX Hardline (+30-50 bps), Waxnax Food (+10-20 bps)

Assistant Analyst: Pimpitsamai Tupinprom

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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0 Aslszunannsrinlsll 2022E/23E # 5.8/8.4 Wusuum denssziininiariilegrad
2022E/23E ag#1 5.8/8.4 Wud1UUN T818A +46% YoY 1mFu 1Q23E azfuaiilaedann
mﬂma‘l‘uﬂiwmﬂLqmmwuumﬂmmmmu dsznauriunmsnistadladian e uplif
lusedy +2-3% ua upside annndlaUszmeresiufiazfuinviesfissdudsnisaninanni
2H23E

Valuation/Catalyst/Risk

19189AYATLUE TN “'%@” waziinistfusanmanet 2023€ Ty 50.00 1M AN 46.00

U B9 2023E PER #1 36x (mfﬂwrmu +1.5SD above 3-yr average PER) mnm@mimmmﬁu
1w 2023E fay mumiWummu uag initiative e improve margin ‘wmmmuﬂiummum i
2022E Taeiladl upside mﬂuﬂwﬂ\imm@uwﬂ@ummeﬁﬂi”mmmimLLmlu 1Q23E i4iAn

LBENAZINENTUEANNIANTNL FY2022EF Tududi 28 .. 2023

Fig 1: CRC share price 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. DAOLSEC 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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(Bt mn) 3Q21 4Q21 1Q22 2Q22 3Q22
Sales 38,701 54,322 52,457 53,166 54,189 *
Cost of sales (29,410) (39,717) (39,266) (38,698) (39,222) 387
Gross profit 9,291 14,605 13,191 14,468 14,967 36.8 +25D
SG&A (13,854) (15,718) (14,689) (15,583) (16,378) 343 [“ f\l M +1SD
EBITDA 2,541 8,031 6,622 6,912 7,017 330 i l"ﬁ “". ’ v)' ‘1 Avg.
Finance costs (789) (807) (775) (828) (868) 311 Nwl 'u I\[ -1sD
Core profit (2,241) 2,371 1,204 1,486 1173 292 25D
Net profit (2,241) 2,371 1,204 1,486 1,173 ;gg
EPS (0.37) 0.39 0.20 0.25 0.19 234
Gross margin 24.0% 26.9% 25.1% 27.2% 27.6% 215 | : : : :
EBITDA margin 6.6% 14.8% 12.6% 13.0% 12.9%
Net profit margin -5.8% 4.4% 2.3% 2.8% 2.2% Jan-21 Jul-21 Jan-22 Ju-22 Jan-23
FY: Dec (Bt mn) 2019 2020 2021 2022E 2023E FY: Dec (Bt mn) 2019 2020 2021 2022E 2023E
Cash & deposits 10,073 15,912 16,579 13,916 14,317 Sales 204,009 179,947 181,791 216,841 241,884
Accounts receivable 16,198 14,699 14,727 17,567 19,596 Cost of sales (142,352) (133,033) (134,082) (157,860) (175,124)
Inventories 37,436 34,296 36,516 43,556 48,586 Gross profit 346,361 312,980 315,873 374,701 417,008
Other current assets 511 397 445 531 592 SG&A (62,652) (57,088) (57,068) (62,884) (69,058)
Total cur. assets 65,861 67,177 69,918 77,538 85,287 EBITDA 25,814 18,965 20,059 28,610 32,638
Investments 1,190 2,634 7177 7177 7177 Depre. & amortization (9,874) (16,558) (17,041) (17,698) (18,210)
Fixed assets 52,728 55,461 59,643 61,945 63,735 Equity income 391 132 279 530 636
Other assets 67,243 113,908 126,491 150,878 168,303 Other income 18,728 14,364 13,863 16,458 18,359
Total assets 187,022 239,180 263,228 297,538 324,502 EBIT 15,940 2,407 3,018 10,912 14,428
Short-term loans 51,104 31,625 35,632 42,501 47,410 Finance costs (1,085) (2,950) (3,113) (3,183) (3,265)
Accounts payable 67,124 48,053 54,733 71,346 79,586 Income taxes (2,495) 884 372 (1,468) (2,121)
Current maturities 8,302 9,234 13,418 15,231 15,150 Net profit before MI 12,359 341 277 6,260 9,042
Other current liabilities 902 137 7,879 9,709 10,830 Minority interest (1,726) (295) (217) (501) (633)
Total cur. liabilities 127,432 89,049 111,662 138,787 152,976 Core profit 10,633 46 59 5,760 8,409
Long-term debt 1,652 29,492 28,517 28,286 28,136 Extraordinary items 0 0 0 0 0
Other LT liabilities 902 137 7,879 9,709 10,830 Net profit 10,633 46 59 5,760 8,409
Total LT liabilities 18,630 94,416 92,485 96,231 103,928
Total it b0y tmass  20a1a7 20l 26908
Registered capital 6,320 6,320 6,320 6,320 6,320 FY: Dec (Bt mn) 2019 2020 2021 2022E 2023E
Paid-up capital 4,700 6,031 6,031 6,031 6,031 Growth YoY
Share premium 13,039 66,885 66,885 66,885 66,885 Revenue 8.3% -11.8% 1.0% 19.3% 11.5%
Retained earnings 12,549 10,145 7,792 11,248 16,293 EBITDA -0.7% -26.5% 5.8% 42.6% 14.1%
Others (2,670) (30,299) (1,687) (1,687) (1,687) Net profit -11.4% -99.6% 28.3% 9,601.2% 46.0%
Minority interests 12,709 2,321 (20,572) (20,572) (20,572) Core profit 2.7% -99.6% 28.3% 9,601.2% 46.0%
Shares’ equity 40,959 55,715 59,081 62,537 67,583 Profitability ratio
Gross profit margin 29.2% 25.0% 25.3% 26.2% 26.7%
FY: Dec (Bt mn) 2019 2020 2021 2022E 2023E Core profit margin 5.2% 0.0% 0.0% 2.7% 3.5%
Net profit 12,359 341 277 6,260 9,042 Net profit margin 5.2% 0.0% 0.0% 2.7% 3.5%
Depreciation 9,874 16,558 17,041 17,698 18,210 ROA 5.7% 0.0% 0.0% 1.9% 2.6%
Chg in working capital (3,847) (4,938) 6,043 (12,224) (7,545) ROE 26.0% 0.1% 0.1% 9.2% 12.4%
Others 587 379 97 0 0 Stability
CF from operations 18,386 11,961 23,360 11,735 19,707 D/E (x) 3.57 3.29 3.46 3.76 3.80
Capital expenditure (14,175) (9,158) (23,002) (20,546) (20,619) Net D/E (x) 1.24 0.98 1.03 1.15 1.13
Others 587 379 97 0 0 Interest coverage ratio 23.78 6.43 6.44 8.99 10.00
CF from investing (13,588) (8,779) (22,906) (20,546) (20,619) Current ratio (x) 0.52 0.75 0.63 0.56 0.56
Free cash flow 4,798 3,182 455 (8,811) (913) Quick ratio (x) 0.22 0.37 0.30 0.24 0.24
Net borrowings 18,242 16,690 2,328 8,452 4,678 Per share (Bt)
Equity capital raised 0 0 0 0 0 Reported EPS 2.26 0.01 0.01 0.96 1.39
Dividends paid (23,630) (12,619) (2,477) (2,304) (3,364) Core EPS 2.26 0.01 0.01 0.96 1.39
Others (401) (1,414) 361 0 0 Book value 6.01 8.85 13.21 13.78 14.62
CF from financing (5,789) 2,657 213 6,148 1,314 Dividend 0.90 0.00 0.00 0.38 0.56
Net change in cash (992) 5,839 668 (2,663) 401 Valuation (x)
PER 19.67 5,800.78 4,520.47 46.60 31.92
Core PER 19.67 5,800.78 4,620.47 46.60 31.92
P/BV 7.40 5.03 3.37 3.23 3.04
EV/EBITDA 11.96 16.28 15.39 10.79 9.46
Dividend yield 2.0% 0.0% 0.0% 0.9% 1.3%

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. DAOLSEC 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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CG rating by the Thai Institute of Directors Association (Thai IOD)

Score Symbol Description ANNUNE

90-100 AAAAA Excellent ALAA
80-89 AAAA Very Good Annn
70-79 AAA Good R
60-69 A A Satisfactory Anald
50-59 A Pass N
<50 No logo given n.a. n.a.

ANANALFTNADTUNSTNNTUSHEN INE (10D)

mm&’ﬁmqmiﬁﬁﬁuqLmﬁ@miﬁﬁmmmﬁﬂuﬁLm\‘iﬁﬁ unaildannisdrmauazlssfiudeyaiiiimannadoulunaa
panninduiadszmalng wazaanandnning 18u 1o la (L3daanaidew) Wamasaanansue u,@vLﬂm’fﬂmﬁﬁmwu%iﬂmm b
RRRNGE u@mm@mﬂmq@uﬁummﬁmumwalmummwmmﬁamﬂu@nm@mmﬁmm@mﬂuml,l,aﬂ@mmmmﬁmmmﬁﬂu
Imﬂ”l,sfl,mLﬂumsﬂumum@miﬂgumqum@msmLuummmmummmmmﬂu @ﬂmulé‘lm@mmﬂ”l,ummmw@mw aifaulunng
drzifiu dodu nadrsaanuansiidldimdunisfusestanamsdfiRawrienisaiiuntsesidnaanzideon uazldfedunisly
mLLuwm'Lumiaqwuiuuaﬂwswmmumw@mmt,wum@muuwmlm Jlddagyaienasldiansngrnaesmuesunsimmziiay
mmaulﬂumﬂmﬂmlm 1 FReafusEmanmseuiiuandlunadiaeii

Fail 1smudnnsne anla Wszwnalng) aia (waw) FdtududeiusesdivrnunsutaunasgnAeueinadniamnain

DAOL SEC: AMNUN1EURIAILUEYUN

‘e Wesangantlaqiiu aands yadmnadeiugnn Tnspandsuanauunidus 10% (ldsnEuiung)
“fa” Wasansandaqiiy Andn yareudadeiugn lnaamavdanaseuunuszndng 0% - 10% (lisanRuiluna)
aqng” iesanaanifagii geands yasmnadeiugau (ldsskuung)

S o = d S a &4 z
VBN nanaLLNUAAIAniIaNallfeuLl R NANLIAENTRIRANATIIRLTY VTaanas Uzl

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. DAOLSEC 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 #n1349m%1 ESG Rating (ESG: Environment, Social, Governance) L‘W’amuamﬁmﬂwumimﬂumLﬂﬂ’ﬂmiLL@”um‘m
i‘umm’aumfamLL’ma’auLLﬂ”mmm”mﬂm {nane DAOL SEC Iuﬂa’lulaiﬂﬂun’liﬂﬁwu‘luuswwwmﬂwwrﬁumwmﬂu Aqldanvininouat
lurlﬁiluﬁvLLuu ESG mmunumi’] Cover ag dmiuvaninoeilunisdszifiunziuu ESG 989 DAOL SEC yinnafiansunann 3 Anu
Fail

a miqmmsmuamqmafau (Environment) #aneifi ﬂﬂi‘ﬂ‘i_li‘izmmutil‘i_l’]ilLLﬂ“’ﬂT”U’JHﬂ’]i‘WN’]‘iﬂH@QﬂﬂiLWﬂ'ﬂﬂﬂ’ﬁ’mLL’mﬂ‘aﬂJ
aghstaauuazldninansetnafidss@nann mummmiﬂuﬂﬁmwLmﬂmum\‘iﬁii‘mwﬂmmNam‘”wm’mmimmuﬁi‘m smm
1°ﬁmmﬁ‘mmumﬂ"[mmmi:mmmtmuuj ud’mmui"mimwmwaﬂ?”wurﬂﬂaqmeaﬂumﬂm

a ﬂﬁi@ﬂﬂ'liﬂ"luﬂﬂﬂ&l (Social) ﬂ’]?WU?HVIJJHI?;III’Wﬂ’]ﬁ‘Ui‘ﬂ’]i‘Vli‘Wil'mﬁ‘Uﬂﬂ@’r]f;lﬁﬂl,ﬂuﬁi‘i‘uLLZ%L‘VI’]L‘V]?;IJJ ANNIAULATULAZWENUN
Wuﬂ\i’]uﬂﬂ’]\iﬁﬂLuﬂQLL@”Nﬂmﬂ’]W ifmamuu@uummlﬂumiﬂgumm'ameu@m\immvmu [{33b4 Lﬁm‘[ﬂmm‘lwnmuvmmwum’m
Lﬂil']‘ll'ﬂ\ilﬂl;[ﬂlliﬁ]'ﬂﬂ’]\iil\iﬂu mwﬂmnm‘m”uuu@’m Bloomberg Imamsmmwmmumm wiulmummu ‘II’VJ@’WW]’N”I ‘VlLﬂF;I’J‘]J’ﬂ\i
ALULTEN uazNangsun1e NGO

O ussEMAUA (Governance) NsALFEMInTsrTuguananishia a1duauedalliels Huwamenisudmsanuideasidaau
v a co o vl > = = ' oo o ' ' =< o e
sasunainuazaesiUiu naanauguadidiulfide Gssandenisarandliuinaigednellidla fasldinusfaisanan ce
rating 1898NNANALESNADTUNITNNTUT N Ing (I0D)

ESG Rating 7 DAOL SEC 1ls=ifiudl 5 s ldur
1. Excellent fazunusan aglusesy 5

2. Very Good lapzuuusan aglusyiu 4

3. Good limzunusn atfluszau 3

4. Satisfactory leinzunusn agfluszau 2

5. Pass linzuuusan agluseiu 1

a o Aoy

FmiuL wﬁm@miﬂLﬁmwﬂumiﬁmﬁu@ﬂﬁ rating {4 n.a.

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

o ~ D=

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. DAOLSEC 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
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