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DAOL ST«

1 March 2023 Central Retail CorpOration

Sector: Commerce mlslm YoY uaz QoQ a1n GPM 2g18ma@nqnATm

Bloomberg ticker CRC TB 19189AYATLUE TN “'S?j'”ﬂ“ Lmz‘ﬁ'mmLﬂmmaﬂ 2023E ‘1’7{ 50.00 U A9 2023E PER*ﬁ' 36x (470
Recommendation BUY (maintained) Wi 3-yr average PER) u‘%ﬁm’mmumﬂi”nﬂumi 4Q22 # 3.3 Wuduwm Ta +40% Yoy
Current price Bt44.75 LAy 182% QoQ mmmmmmmm Tmﬂuﬂ@@ﬂmmmmu 1) seleisan 4022 WHulnls +11% ¥a
Target price Bt50.00 (maintained)  yoy gy 'QoQ ﬂmn 6.0 MEUEULY LAZ SSSG 1RAEIINULNEIFA +9% Yo Toeutiuusazngy
Upkidle Dot AR ﬁin@mu gsNa Fashion lalesna +14% mﬂw’mmmmmim‘iﬂm‘l,uﬂi”mﬁimm”mu +10%

EPS revision Nochange  voy meﬁ;inﬂuﬂizmﬂﬂmm:mmmﬂmmlﬂmwmu +23%, §37a Food TniaAefisssy +17%

Bloomberg target price B4973  qNNN3ULnY New format wesgsnaammslulsewmalnauazananludsemaanuy, go0a

Bloomberg consensus Buy 18/ Hold 5/ Sell 0 X o | A a .

¢ ' v Hardline ¥infatadaf -8% a1n supply shortage 189&1AN iPhone NIENLEaATE U8 Power Buy
Stock data 59014 high base effect Mﬂﬂ@mmﬂuﬂivmﬂLﬁﬂmmuﬁﬂﬁLﬁuﬁmuﬁ 17%, meﬂﬁm«m
Stock price 1-year high/low Bt33.50 / Bt48.00
Market cap. (Bt mn) 266,871 Lm”mm?‘l}m +21% @mn 2.2 Wumumw mﬂmﬂmummmﬁmmm Occ rate Fduann traffic
Shares outstanding (mn) 6031 findunngesdssmARanuy LL@VWWV]SLW‘MZN"]J% 2) SG&A 'aznn 1.8 MiugULMANAA VgD
Avg. daily turnover (Bt mn) 565
Free float 53% ]INAN marketing mmu campaign "m\iﬂmﬂﬂ utility expenses WAy A lEaNeA NN ULNAT
CG rating Excellent  3) Blended GPM ﬂﬂ‘w 29. 3% WeNLFIDe +240 bps YoY WAz +170 bps QoQ nanannaelaan
ESG rating n.a.

Lsmmﬂﬂi”mﬁmﬂmmwmu LL@”ﬁﬂdQuﬂﬂﬂﬂqﬂﬁl'ﬂﬂﬂ@N Fashion
Financial & valuation highlights

FY: Dec (Bt mn) 20214 2022A  2023a 2024 ANLszanunnsnnlegnsil 2023E ﬂf;l‘l/l 8.4 Wumum’w e18I69 +17% YoY (annnnlatl 2022 91 7.2
Revenue 181,791 219,898 247,920 272,411 wumum’w) AL 1Q23E ANALIAU SSSG ﬂﬁmmumnm'\ +10% Wazd upside ann1sidatlsy
EBITDA 20,059 30,049 33,716 35,596

p— 60 7175 sais  oase  VATENAUTAY muunwmmm@ummmmwmmw 2H23E

EPS (Bt) 0.01 1.19 1.40 1.57

?’1?1’1‘1)1’1«! outperform SET V] +8%/+5% 1 uaz 3 Lmﬂuwmum LTWEI\?LLH"H'WJ@"WTI outlook
Growth 28.3%  11,985.2 17.3% 12.4%
Core EPS (Bt) 0.01 1.19 1.40 1.57 2023E ‘V]ll@\‘l’)’]"l mumj‘%lummmum Iﬂf_ll,?qllLLHQTNN“QM‘]J?‘LI‘]JT”N'Wmﬂ']?"lluﬂ@ﬁﬂ'ﬁﬂ?wﬁu

Growth P8I 119852 7% 24%  dnened @ 3 8 e ann GPM ISLAIAT LA SGEA Tasinazanungn control T4ANdNANA
DPS (Bt) 0.00 0.48 0.56 0.63

Div. yield 0.0% 1.1% 1.2% 1.4% .

PER () 4545.9 76 321 85 Event: 4Q22 results review

Core PER (x) 45459 376 32.1 85 0O nlsgnd 4Q22 1 33 WURIUUIN TA +40% YoY waz 182% QoQ UTENIEIUKA
E\é/vE(E:)TDA ) 122 122 25 2; Usznaunis 4Q22 7 3.3 Wuauun n +40% YoY Uaz 182% QoQ (31N 4Q21 24 Wudu

LUINLAS 3Q22 1.2 W‘LAZ\]’]‘H‘LI’W]) AndnmamAA 52% V]’]sl,ﬂﬂqiﬁ‘@‘i’lﬁ‘l/]\‘lﬂ 2022 ’f]ﬂ'V] 7.2

Bloomberg consensus WU ULN (Wum'm’m 59 anuun’la 2021) Imﬂmﬂmﬂmrﬂmmu

Net profit 59 7,175 8,552 10,864
EPS (BY) 0.01 119 141 1.78 ‘i’lilllﬂ‘i’})ll 4Q22 Lﬁ]'l.l‘l:ﬁl‘lﬂ +11% 719 YoY Wag QOQy'ﬂEI‘VI 6.0 ‘vmumu‘l.rm Way SSSG
(BY) CRC (LHS) Relative to SET (%) LRALTINLNFR +9% YoY Immmmﬂuum ﬂam?ﬂ@mu i ﬁa‘m Fashion Tn #3717 +14% AN
50.00 170 mmﬂmmmmimiﬂﬂ”Luﬂ?vmﬂimmwmu +10% YoY mnmwlummmauunmmmm ugfasdl
45.00 /*\Nm s pent up demand mimwum‘l,u 4Q21 LL@”ﬁim‘Luﬂi”mﬂ@mm@vmﬂmwmmimm”ﬂu +23%
>
ii.990a Food Imm@wimu +17% A1nN179818 New formatm@qqm@mmﬂuﬂimﬂimLL@:
40.00 120 ! s Py a
a1 udlszimARaauN T9 o &ull 2022 Ha1271989 Tops HNAUT 298 A11IUAZANI1LBIGINA
35.00 9% Food lulRaaunud 75 @111 wlazln1sdaa121104 format FamilyMart 1ag 415 @197 iii.wel
30.00 70 ﬁqi‘ﬁ@ Hardline #afaLadaf -8% an supply shortage 18981A1 iPhone NTENLEAATNELAY
Jaez Marzz Mayzz b2z Sep2z Nowzz Febis Power Buy 394118 high base effect antanunslutlssmeadaauinsiniifiufinaud -17% iv.
Source: Aspen melaAduazidnigln +21% mm 2.2 WURULN mnmndqummwn’mammmluﬂivmﬁ
:;'Cel performance 13":' 4?"/" 106“/" 11?‘;' Inauazduauiu, Occupancy rate Antuann traffic AindunnetlssimaBanuy wasiui sy
solute 5.3% 1% 5% 7.0%
Relative to SET 82%  49%  115%  20.7% Lmﬂmmummmmmﬂmmwm Robinson Lifestyle (North Ratchapreuk 11 4Q22)
2) SG&A 'azm 1.8 URURTULINATNATA ﬂmﬂummmummmmmw 27.5% HN9
Major shareholders Holding SL VL ‘]J ﬂ
1. Central department store 35.06% guidance mmmmimﬁ 9 nananen marketing A115u campaign da3tansil, utility
2. Deutsche Bank G Singapore PWM 4.61% expenses LL@wﬂqlﬁi’ﬂ’]ﬂ@’]ﬂﬂ’]’j‘ﬂﬂ’]ﬂﬂqﬂq
8. Thal NVDR Company Limited 290%  3) Blended GPM @gi#i 29.3% eNamINY +240 bps YoY waz +170 bps QoQ ANyNNGN{INA
Analyst: Amnart Ngosawang (Reg. No. 029734) wananaelaAdiandssimaleauINnnIu uazdndauaanunuaeIngs Fashion (4Q22:
Assistant Analyst: Pimpitsamai Tupinprom 30%, 4Q21: 29%)

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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Lj"]EI\‘]ﬂ\‘]ﬂ’]LLH"H’] “sﬂfr]” LLZ\"V]?’W’]’]L‘]j’WMN’]EIﬂ 2023E '1/] 50.00 U 84 2023E PER ‘Vl 36X (‘VIT?J
Winfy 3-yr average PER) ‘EmﬂmuLLuq‘Euuw@”ﬂiuﬂi”mmmiﬂ'ﬂiﬂ 2023, mumnm@ﬂummu
/71 GPM ‘Vlﬂi‘ummuu@” initiative LW@@@ﬂ’ﬂﬁmﬂTmumu improvement mLLmI‘u 2022 1pelele
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Fig 1: 4Q22 results review

FY: Dec (Bt mn)

Revenues 60,085 54,322 10.6% 54,189 10.9% 219,898 181,791 21.0%
CoGS (42,461) (39,717) 6.9% (39,222) 8.3% (157,499 (134,082 17.5%
Gross profit 17,624 14,605 20.7% 14,967 17.8% 62,399 47,709 30.8%
SG&A (17,890) (15,718) 13.8% (16,378) 9.2% (64,540) (57,068) 13.1%
EBITDA 9,497 8,031 18.3% 7,017 35.3% 30,049 20,059 49.8%
Other inc./exps 5,061 4,443 13.9% 3,808 32.9% 17,167 14,142 21.4%
Interest expenses (1,007) (807) 24.8% (868) 16.0% (3,479) (3,113) 1.7%
Income tax (680) (213)  219.3% (502) 35.5% (1,794) 372 n.m.
Core profit 3,311 2,371 39.7% 1,173 182.2% 7,175 59 11,985.2
Net profit 3,311 2,371 39.7% 1,173 182.2% 7,175 59 11,985.2
EPS (Bt) 0.55 0.39 39.7% 0.19 182.2% 1.19 0.01 11,985.2
Gross margin 29.3% 26.9% 27.6% 28.4% 26.2%

Net margin 5.5% 4.4% 2.2% 3.3% 0.0%

Fig 2: CRC share price vs profits

Net profit ——CRC (RHS)
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Source: DAOL, Company

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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Quarterly income statement Forward PER band
X

(Bt mn) 4Q21 1Q22 2Q22 3Q22 4Q22
Sales 54,322 52,457 53,166 54,189 60,085
Cost of sales (39,717) (39,266) (38,698) (39,222) (42,461) 418
Gross profit 14,605 13,191 14,468 14,967 17,624 39.7 +25D
SG&A (15,718) (14,689) (15,583) (16,378) (17,890) 376 M& hl M +1SD
EBITDA 8,031 6,622 6912 7,017 9,497 356 o " "‘ Avg.
Finance costs (807) (775) (828) (868) (1,007) 335 hw w '\{ -1sD
Core profit 2,371 1,204 1,486 1173 3,311 31.5 23D
Net profit 2,371 1,204 1,486 1,173 3,311 ;?; \
EPS 0.39 0.20 0.25 0.19 0.55 253
Gross margin 26.9% 25.1% 27.2% 27.6% 29.3% 232 : | : :
EBITDA margin 14.8% 12.6% 13.0% 12.9% 15.8%
Net profit margin 4.4% 2.3% 2.8% 2.2% 5.5% Jan-21 Jul-21 Jan-22 Ju-22 Jan-23
FY: Dec (Bt mn) 2020 2021 2022 2023E 2024E FY: Dec (Bt mn) 2020 2021 2022 2023E 2024E
Cash & deposits 15,912 16,579 14,716 10,262 10,806 Sales 179,947 181,791 219,898 247,920 272,411
Accounts receivable 14,699 14,727 16,691 20,085 22,069 Cost of sales (133,033) (134,082) (157,499) (176,519) (193,957)
Inventories 34,296 36,516 43,675 49,799 54,718 Gross profit 312,980 315,873 377,397 424,439 466,368
Other current assets 397 445 505 607 667 SG8A (57,088) (57,068) (64,540) (74,085) (81,371)
Total cur. assets 67,177 69,918 76,532 83,003 90,733 EBITDA 18,965 20,059 30,049 33,716 35,596
Investments 2,634 777 8,296 8,296 8,296 Depre. & amortization (16,558) (17,041) 17,171) (18,614) (18,913)
Fixed assets 55,461 59,643 66,336 67,723 68,810 Equity income 132 279 820 984 1,082
Other assets 113,908 126,491 124,820 172,503 189,544 Other income 14,364 13,863 16,347 19,042 20,923
Total assets 239,180 263,228 275,984 331,525 357,384 EBIT 2,407 3,018 12,878 15,102 16,683
Short-term loans 31,625 35,632 34,954 48,593 53,393 Finance costs (2,950) (3,113) (3,479) (3,932) (4,131)
Accounts payable 48,053 54,733 59,667 81,572 89,630 Income taxes 884 372 (1,794) (2,122) (2,385)
Current maturities 9,234 13,418 6,561 15,150 15,098 Net profit before M| 341 277 7,605 9,048 10,168
Other current liabilities 137 7,879 7,306 11,100 12,197 Minority interest (295) (217) (430) (633) (712)
Total cur. liabilities 89,049 111,662 108,488 156,416 170,318 Core profit 46 59 7,175 8,415 9,456
Long-term debt 29,492 28,517 39,780 28,136 28,038 Extraordinary items 0 0 0 0 0
Other LT liabilities 137 7,879 7,306 11,100 12,197 Net profit 46 59 7,175 8,415 9,456
Total LT liabilities 94,416 92,485 102,611 105,820 113,396
Total liabilities 183,465 204,147 211,099 262,235 283,715
Registered capital 6,320 6,320 6,320 6,320 6,320 FY: Dec (Bt mn) 2020 2021 2022 2023E 2024E
Paid-up capital 6,031 6,031 6,031 6,031 6,031 Growth YoY
Share premium 66,885 66,885 66,885 66,885 66,885 Revenue -11.8% 1.0% 21.0% 12.7% 9.9%
Retained earnings 10,145 7,792 13,158 18,206 23,880 EBITDA -26.5% 5.8% 49.8% 12.2% 5.6%
Others (30,299) (1,687) (1,318) (1,318) (1,318) Net profit -99.6% 28.3%  11,985.2% 17.3% 12.4%
Minority interests 2,321 (20,572) (20,502) (20,502) (20,502) Core profit -99.6% 28.3%  11,985.2% 17.3% 12.4%
Shares’ equity 55,715 59,081 64,885 69,934 75,607 Profitability ratio
Gross profit margin 25.0% 25.3% 27.4% 27.9% 27.9%
FY: Dec (Bt mn) 2020 2021 2022 2023E 2023E Core profit margin 0.0% 0.0% 3.3% 3.4% 3.5%
Net profit 341 277 7,605 9,048 10,168 Net profit margin 0.0% 0.0% 3.3% 3.4% 3.5%
Depreciation 16,558 17,041 17,171 18,614 18,913 ROA 0.0% 0.0% 2.6% 2.5% 2.6%
Chg in working capital (4,938) 6,043 (3,680) (17,907) (7,379) ROE 0.1% 0.1% 11.1% 12.0% 12.5%
Others 379 97 (1,120) 0 0 Stability
CF from operations 11,961 23,360 21,095 9,755 21,701 D/E (x) 3.29 3.46 3.25 3.75 3.75
Capital expenditure (9,158) (23,002) (15,627) (21,427) (22,025) Net D/E (x) 0.98 1.03 1.03 117 1.13
Others 379 97 (1,120) 0 0 Interest coverage ratio 6.43 6.44 8.64 8.57 8.62
CF from investing (8,779) (22,906) (16,747) (21,427) (22,025) Current ratio (x) 0.75 0.63 0.71 0.53 0.53
Free cash flow 3,182 455 4,348 (11,673) (324) Quick ratio (x) 0.37 0.30 0.30 0.21 0.21
Net borrowings 16,690 2,328 3,728 10,584 4,650 Per share (Bt)
Equity capital raised 0 0 0 0 0 Reported EPS 0.01 0.01 1.19 1.40 1.57
Dividends paid (12,619) (2,477) (2,870) (3,366) (3,782) Core EPS 0.01 0.01 1.19 1.40 1.57
Others (1,414) 361 438 0 0 Book value 8.85 13.21 14.16 15.00 15.94
CF from financing 2,657 213 1,296 7,218 868 Dividend 0.00 0.00 0.48 0.56 0.63
Net change in cash 5,839 668 5,645 (4,454) 544 Valuation (x)
PER 5,833.37 4,545.87 37.62 32.07 28.54
Core PER 5,833.37 4,645.87 37.62 32.07 28.54
P/BV 5.0 3.39 3.16 2.98 2.81
EV/EBITDA 16.36 15.47 10.33 9.20 8.72
Dividend yield 0.0% 0.0% 1.1% 1.2% 1.4%

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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Corporate governance report of Thai listed companies 2022

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 A
60-69 AA 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)

& 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 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
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3. Good limzunusn atfluszau 3
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5. Pass linzuuusan agluseiu 1
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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 DAOL.SEC Investment in securities has risks. Investors are advised to consider carefully before making decisions. 5
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