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Sector: Food & Beverage 4Q22E 1NAULANG YoY Az QoQ watilutad low season
Bloomberg ticker MINT TB  s90e9agAuszsinty “mﬂ” Lmﬂimﬁmlﬂwuwﬁ 2023E mum'aw 37.00 U ANNLANT 34.00
Recommendation BUY (maintained) ~ U1% 84 DCF (WACC A 7%, terminal growth 1/1 2.5%) mnmiﬂiumiﬂu ‘Emﬁmmmwmii
Current price B13375  UnAlu 4Q22E agi 2.1 WuduLm V\Ium”me +26% YoY way +4% QoQ mmﬁmmmwﬂiiﬂ
Target price B37.00 (previously “Bt34.00) 114 High season ”LﬂLLmLwmvmmmwﬂiiﬂiwmq:umwmﬂﬂ uazeledl pent-up demand at]
Upside/Downside +10%  d9uNIWeIN RevPar aduRa +20% L:u@wmmuﬂ 19 vl +349% YoY daugsfiaanmns
EPS revision 2022F: +50%, 2003E: +6%  WusnldAraitins 1 SSSG nesmALTRER +5% Yoy a9n 3Q22 7t +17% Yoy annmsiduin
E——— oo MUsTwAlnauaresamsidedundn o ‘
Bloombergconsensus Buy23/Hold /el 1 an9|51 nl3ennaunisnalelnAludl 2022E/2023E WNTU +50%/+6% Taedl 2022 Usuiinnals
Stock data a1nn172188 499U 1 Hudruum uaziliu Oce. Rate liwaw il lsUnaludl
;‘;’sztpszz 1("Byfranrn';‘9h/ tow BI36.:25/ f‘;ﬁ);g 2022E/2023E agfi 1,719/4,775 §unm L‘wmm*mmmwu -9,314 &ULW/+178% YoY UndEh
Shares outstanding (mn) 5102 AAN 1Tl 1Q23E fa”qum YoY 1&1mfaLummﬂmiwumw"lmﬂLmvmmw'&’ WAAz1ARY QoQ
Avg. daily tumover (Bt mn) 6 warzfludag Low season figjlad
Free float 62%
CG rating Excalient mmuuﬂmmmmu +2% ludag 1 meaum@mﬂunu SET mnLLquumiwmmmmﬂIiﬂWu
ESCliaiing Excellent mimmmumum@mmdm\i low season LLmﬂi‘Uﬁl’)“ﬂuu’ﬂHﬂ'ﬂ CENTEL WAz ERW MLNNTUE
Financial & valuation highlights +9% WY +8% Lialfauiy SET meyimﬂav‘imumn%ﬁmﬂu high season ¥1NN37 agnalsh
FY: Dec (Bt mn) 2021A 2022E 2023E 2024E
Revenue 60431 117327 129330 137134 A valuation ﬂjgﬂg')’m@u%ﬁnﬂm%l 202§E EV/EBITDA #1 14x (-1.0SD beIZWJO yr ?vegge
EBITDA 15,045 29,381 32,209 35,320 EV/EBITDA) wmeuny ERW az CENTEL %1 -0.5SD Wae average EV/EBITDA AveNbUeyn “a8”
Net profit (13,167) 4,456 4,775 6,584
EPS (BY) (2.53) 0.85 0.92 126 Event: 4Q22E earnings preview
Growth -38.9% n.m. 7.2% 37.9%
Core EPS (BY) (1.79) 033 0.02 126 @ flsind 4Q22€ Taldea Yoy uaz QoQ TalasndnmAm u,m'\q.,,mu Peak season #
ot S -1 311 C1 latInily 4Q22F ogfil 2.1 T4 +26% Yo uaz +4%
oPS (81 000 0.00 o2 e Hlaflulumn mmmmm s1nAlu 8 2.1 Wud UM Wusalan 6 YOY WAz +4%
Div. yield 0.0% 0.0% 0.8% 1% QoQ mm’]mmm’]m‘l}iﬂmu High season VL‘IJLLZVJSLLL 2Q-3Q22 mewmmﬂmhﬂiwmqmﬂ
PER 09 nm. 395 3.9 6.7 faumﬂﬂ RS pent up demand 8¢ m‘l,mﬂwmmmmm Leisure Uz Business fLAUNNS
Core PER (x) n.m. 39.5 36.9 26.7
EV/EBITDA (x) 31.7 14.7 13.6 12,5 V]ﬂ\jLVlﬂ')ﬂﬂqu@Luﬂ\j Z\‘i'J‘LAﬂ’]‘Wi'JSJ ReVPar LWN‘IJLLO\? +20% LEJ‘ﬂL‘V]?;I‘LIﬂ‘LIﬁ 19 Wi‘ﬂL‘WN“ﬂu
PBV (X 22 21 20 19 +349% YoY Imﬂmiiﬂmmu RevPar qumuimmal,uﬂq'agw +55% YoY uariseusuludszing
d’l 3 U 1 [ k2 lﬂ’l o/ vl 1 1 o/ o’
Bloomberg consensus ngr RevPar WusalalamaLAuauwindy 4Q19 a1 g NNy, Wumimmmmwmmmm%
NS (i (15, 80 el 2 IF;ILHEIﬂ’]i‘L‘ﬂﬂﬂj“”mﬂﬁlﬁuﬂﬂ‘ﬂ\imﬂqL°]J’13J’1VL® mmsmmmwlumimmmmuﬂ\1 1ne SSSG
EPS (Bt) (2.54) 0.57 0.94 1.34
TaesmAnlalda +5% Yoy AN 3Q22 A +17% YoY mnma‘l,mu‘limiuﬂmmﬂ”lmmeﬂ@mmmﬂ
(Bt) MINT (LHS) Relative to SET (%)
2500 130 \lundn Tnelnall sssG WANTulAR +5% Yoy mmm'afﬂmmmmwmuimw +15% YoY a1n
sz o s 3Q22 71 +37% Yoy dauAundusnfaanamlunnaiud inli SSSG uadaft -25% Yoy an
- \/ A 3Q22 71 -10% YoY
30.50 M\/J 100 . °
- . a ﬂ%’uﬂsummmsr‘h‘lsﬂnaﬂ 2022E/2023E LANTU +50%/+6% a1nn159U5u Occ. Rate
ATy suszunninnesaletng lull 2022E/2023E i +50%)/+6% el 2022E ET
23.00 70
Jan-22  Mar22 May-22 Jul-22 Sep22 Nov-22 Feb23 qunﬂimnmmm@mmmmu 1 WUANLUN LAzl Oce. Rate meul,ﬂu 60% ANNLANT
Source: Aspen 55% a1n 4Q22E wﬂ‘ﬂiﬂmmim@mmuﬂﬂmwmmmeymmﬂwmauﬂﬂmﬁﬂﬂm dnuil 2023E
[0) [0)
Price performance " M o 1oy UFU Occ. Rate meuLﬂu 65% anianT 60% N1 lAnlsdnAlud 20226/2023€ a g7
Absolute oo% 9% 00%  4r%  1,719/4775 AuLn meumﬂfmﬂwu -0.314 FruLM/+178% Yoy anuefiannnlslu 1Q23E
Relative to SET 16%  TA% o AT% o 72% vmvxlum YoY ”meLummnmﬂ\lumﬂmmm vlaand uwiazuafa QoQ wsziilutdag Low
Major shareholders Holding season Vl?ﬂiﬂ
1. Minor Holding (Thai) Ltd. 15.81%
2. Mr. Niti Osathanugrah 954%  Valuation/Catalyst/Risk
3. Thai NVDR Co., Ltd. 9.08%

ﬂﬁ“].li’]ﬂ’]Lﬂ’]mﬂEJﬂ 2023E mum@m 37. OO un mmmm 34 00 U 89 DCF (WACC ‘1/] 7%,
terminal growth 2. 5%) mﬂmiﬂ?umimu ﬂM"wuﬂmuLﬂm@’mﬂm” Recession 1uai@ﬂ*n

Analyst: Sararrat Panthachotirat (Reg. No. 026916) 81992N32NL demand NN3YIAALIANART LAZAIN COVID-19 aneiiuglual

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 DAOLSEC Investment in securities has risks Investors are advised to consider carefully before making decisions.
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Fig 1: 4Q22E earnings preview

Revenues 33,535 24,315 37.9% 33,930 “1.2% 17,327 69,481 68.9%
CoGS (17.618)  (13,962) 26.2%  (18,240) -34%  (66,965)  (47,417) 41.2%
Gross profit 15,917 10,353 53.7% 15,690 1.4% 50,363 22,064  128.3%
SGRA (12,157)  (10,709) 135%  (11,803) 3.0%  (44,584)  (33,691) 32.3%
EBITDA 9,819 7,267 35.1% 9,994 -1.8% 29,381 15,045 95.3%
Other inc.Jexps 986 2,416 -59.2% 986 0.0% 3,075 6,096 -49.6%
Interest expenses (2,404) (2,432) -1.2% (2,289) 5.0% (8,049) (8,855) -9.1%
Income tax (456) 1,723 n.m. (816) -44.1% (1,724) 3,638 n.m.
Core profit 2,080 1,658 25.5% 2,010 3.5% 1,719 (9.314) n.m.
Net profit 2,080 (1,557) n.m. 4,608 -54.9% 4,456 (13,167) n.m.
EPS (BY) 2.00 (0.30) n.m. 3.54 -43.6% 0.85 (2.53) n.m.
Gross margin 47.5% 42.6% 46.2% 42.9% 31.8%
Net margin 6.2% 6.4% 13.6% 3.8% -18.9%
Fig 2: RevPar and SSSG
YoY 1Q20 2Q20 3Q20 4Q20 1Q21 2Q21 3Q21 4Q21 1Q22 2Q22 3Q22 4Q22E

Hotel

RevPar (Overall) -28% -95% -67% -80% -76% 413% 98% 282% 252% 334% 95% 349%

RevPar (Europe) -26% -93% -61% -80% -78% 493% 81% 322% 277% 206% 7% 55%

RevPar (Thailand) -38% -92% -17% -78% -29% 171% -45% 103% 147% 202% 333% 414%

RevPar (Maldives) -26% -85% -95% -62% -14% 371% 1138% 60% 63% 35% 20% 166%

Food

SSSG (Overall) -10.5% -23.0% -15.9% -13.7%  -15.3% 6.2% -7.2% 1.7% 4.2% 7.8% 16.6% 5.0%

SSSG (Thailand) -6.9% -7.2% -15.5% -16.9%  -27.5%  -13.6% -8.4% 0.0% 12.4% 13.3% 11.4% 5.0%

SSSG (China) 49.4% -27.0% 3.0% 3.4% 75.1% 28.1% -6.2% -10.8% -14.9% -42.7% -10.5% -25.0%

SSSG (Australia) -7.9% -41.7% -18.6% -7.0% 2.0% 74.0% -10.2% -7.6% -7.8% 3.9% 35.6% 15.0%

Source : Company data, DAOL

Fig 3: MINT 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
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(Bt mn) 3Q21 4Q21 1Q22 2Q22 3Q22
Sales 19,446 24,315 19,688 31,454 33,930 *
Cost of sales (12,816) (13,962) (13,591) (17,064) (18,240)
Gross profit 6,630 10,353 6,098 14,390 15,690 233 +25D
SG&A (8,765) (10,709) (9,081) (10,708) (11,803)
EBITDA 4,278 7,267 2,690 9,464 9,994 206 M +18D
Finance costs (2,163) (2,432) (2,056) (2,157) (2,289) 179 ‘--‘.‘\“,‘—'Lw ¥ Avg.
Core profit (2,367) 1,658 (3,582) 1,210 2,010 152 Wv 15D
Net profit (436) (1,557) (3,794) 1,561 4,608
EPS (0.08) (0.30) (1.46) 0.90 354 125 -23D
Gross margin 34.1% 42.6% 31.0% 45.7% 46.2% 98 T . T
EBITDA margin 22.0% 29.9% 13.7% 30.1% 29.5% Jan-16 Jan-17 Jan-18 Jan-19
Net profit margin -2.2% -6.4% -19.3% 5.0% 13.6%
FY: Dec (Bt mn) 2020 2021 2022E 2023E 2024E FY: Dec (Bt mn) 2020 2021 2022E 2023E 2024E
Cash & deposits 26,188 25,097 44,995 48,374 54,432 Sales 55,954 69,481 117,327 129,339 137,134
Accounts receivable 12,286 14,638 4,080 4,498 4,769 Cost of sales (47,254) (47,417) (66,965) (66,257) (67,826)
Inventories 3,683 3,490 1,467 1,451 1,485 Gross profit 8,700 22,064 50,363 63,082 69,307
Other current assets 9,908 5,602 5,602 5,602 5,602 SG8A (26,733) (33,691) (44,584) (55,163) (58,968)
Total cur. assets 52,064 48,827 56,144 59,925 66,288 EBITDA (11,533) 15,045 29,381 32,209 35,320
Investments 13,089 12,821 12,821 12,821 12,821 Depre. & amortization (18,241) (19,942) (19,862) (20,454) (21,046)
Fixed assets 124,005 131,286 146,366 154,366 162,366 Equity income (464) (209) 269 350 350
Other assets 173,169 176,699 170,407 171,811 173,240 Other income 2,742 6,730 3,741 3,836 3,933
Total assets 362,327 369,633 385,738 398,923 414,715 EBIT (15,291) (4,897) 9,519 11,755 14,273
Short-term loans 140 0 0 0 0 Finance costs (7,452) (8,855) (8,049) (8,167) (8,297)
Accounts payable 15,310 18,394 20,580 20,363 20,845 Income taxes 2,445 3,638 (1,724) (1,040) (1,733)
Current maturities 19,084 17,877 19,665 21,631 23,794 Net profit before MI (20,112) (12,158) 6,159 6,653 8,575
Other current liabilities 6,703 21,787 22,877 24,021 25,222 Minority interest 1,296 1,009 1,704 1,878 1,991
Total cur. liabilities 41,238 58,058 63,122 66,015 69,861 Core profit (19,466) (9,314) 1,719 4,775 6,584
Long-term debt 129,897 114,483 114,483 114,483 114,483 Extraordinary items (1,941) (3,853) 2,737 0 0
Other LT liabilities 113,460 116,177 121,986 128,085 134,490 Net profit (21,407) (13,167) 4,456 4,775 6,584
Total LT liabilities 244,765 232,082 237,962 244,136 250,619
Total liabilities 286,003 290140 301,084 310,151 320,480
Registered capital 5,888 5,998 5,998 5,998 5,998 FY: Dec (Bt mn) 2020 2021 2022E 2023E 2024E
Paid-up capital 5,182 5,214 5214 5,214 5214 Growth YoY
Share premium 24,196 24,893 24,893 24,893 24,893 Revenue -53.0% 24.2% 68.9% 10.2% 6.0%
Retained earnings 15,676 (130) 4,326 7,668 12,277 EBITDA -153.9% -230.5% 95.3% 9.6% 9.7%
Others (10,142) 7,158 7,864 8,640 9,493 Net profit -300.1% -38.5% -133.8% 7.2% 37.9%
Minority interests 9,343 11,470 11,470 11,470 11,470 Core profit n.m. n.m. n.m. 177.8% 37.9%
Shares’ equity 76,324 79,492 84,654 88,772 94,234 Profitability ratio
Gross profit margin 15.5% 31.8% 42.9% 48.8% 50.5%
FY: Dec (Bt mn) 2020 2021 2022E 2023E 2024E Core profit margin -36.3% -14.6% -0.2% 2.0% 3.1%
Net profit (21,407) (13,167) 4,456 4,775 6,584 Net profit margin -38.3% -18.9% 3.8% 3.7% 4.8%
Depreciation 9,710 10,072 10,507 11,086 11,665 ROA -5.9% -3.6% 1.2% 1.2% 1.6%
Chg in working capital (19,770) 20,314 15,858 524 1,378 ROE -28.0% -16.6% 5.3% 5.4% 7.0%
Others 0 0 0 0 0 Stability
CF from operations (31,467) 17,220 30,820 16,385 19,627 D/E (x) 3.75 3.65 3.56 3.49 3.40
Capital expenditure (90,795) (20,953) (19,115) (20,301) (20,896) Net D/E (x) 1.79 1.35 1.05 0.99 0.89
Others 1,961 337 179) (188) (198) Interest coverage ratio (2.05) (0.55) 1.18 1.44 1.72
CF from investing (88,833) (20,616) (19,295) (20,489) (21,094) Current ratio (x) 1.26 0.84 0.89 0.91 0.95
Free cash flow (119,816) (96) 9,981 (4,956) (3,002) Quick ratio (x) 117 0.78 0.87 0.89 0.93
Net borrowings 121,294 (14,030) 7,668 8,140 8,646 Per share (Bt)
Equity capital raised 563 31 0 0 0 Reported EPS (4.13) (2.53) 0.85 0.92 1.26
Dividends paid 0 0 0 (1,433) (1,975) Core EPS (3.92) (1.94) (0.05) 0.49 0.81
Others 6,441 18,246 705 776 853 Book value 14.73 15.25 16.24 17.03 18.07
CF from financing 137,475 4,945 8,373 7,484 7,524 Dividend 0.00 0.00 0.00 0.27 0.38
Net change in cash 17,175 1,548 19,899 3,379 6,057 Valuation (x)
PER n.m. n.m. 39.49 36.85 26.73
Core PER n.m. n.m. n.m. 69.08 41.47
P/BV 2.29 2.21 2.08 1.98 1.87
EV/EBITDA n.m. 31.74 14.71 13.59 12.51
Dividend yield 0.0% 0.0% 0.0% 0.8% 1.1%

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 DAOLSEC 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 2022

CG rating by the Thai Institute of Directors Association (Thai I0D)

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.

ANIANALFTNADTUNSTNNITUSHEN INE (10D)
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DAOL SEC: AMNUN1EURIAILUEYUN

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

& o = d S & 4 H
VBN uamaLunuiAAniIata Rl asnnauidesasnanafiiinly viaanaslua sl

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 DAOLSEC Investment in securities has risks.Investors are advised to consider carefully before making decisions. 4

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED  (£) 02351 1800 &5) Www.daol.coth (F) (&) a0l




COMPAMY a

UPDATE Lib?ator

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

DAOL SEC

DAOL SEC #n134m%1 ESG Rating (ESG: Environment, Social, Governance) LW’am‘Ll'amﬁm‘lﬁvmﬂﬂiﬂ’mumLLﬂﬂ@miLL@”umw
i‘umm’aumfamLL’ma’auLLﬂ”mmm”mﬂm {nane DAOL SEC Iuﬂa’lulaiﬂﬂun’liﬂﬁwu‘luuswwwmﬂwwrﬁumwmﬂu Aqldanvininouat
lurlﬁiluﬁvLLuu ESG mmmjuwm Cover ag dmiuvaninoeilunisdszifiunziuu ESG 989 DAOL SEC yinnafiansunann 3 Anu
Fail

a miqmmsmuamqmafau (Environment) #ngf mi‘wumwuu‘iﬂmﬂmeni‘vmumimmulumﬂﬂil,wmmmﬁ‘m\‘il,mm'au
aghstaauuazldninansetnafidss@nann mummmiﬂuﬂﬁmwmemwn\‘iﬁi‘i‘umm‘vﬂ,m‘uNam‘vwmﬁﬂmimmuﬁi‘m smm
1°ﬁmmﬁ‘mmumﬂ"[mmmi:mmmtmuuj ud’mmui"mimwmwaﬂ?”wurﬂﬂaqmeaﬂumﬂm

a ﬂﬁi@ﬂﬂ'liﬂ"luﬂﬂﬂ&l (Social) ﬂ’]i‘“m.li‘i:mﬂuiilll']ilﬂ’]i‘Uiﬂ’]i‘Vli‘Wiﬂﬂi‘Uﬂﬂ@'ﬂil’l\il,ﬂuﬁﬁ‘llLL@L’LV!’WLV]EIJJ ANNTAUATULAZWENUN
wunmuﬂm\immumlm”mmmw muumuu@uummluumiﬂgumm'ameﬂu@m\immvmu [{33b4 Lﬁm‘[ﬂmm‘lmmuwmwwumw
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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 DAOLSEC Investment in securities has risks.Investors are advised to consider carefully before making decisions. 5
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