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Prologis nsa‘mmu logistics st dusud: lLJunsemLwamsaonu'd\)LUutmuooua.
USK1sBAWURBY G D ULKAY IS UFUAT o N1suudvdotu 20 Us:inFins=o18lu 4
naou Toauaﬂm 6,600 1KY soufiv Amazon, FedEx, Home Depot ua: Wal-Mart

. Prologls Kilolu REIT s:dugudi: Us19ldonn 2 wnwud Tdun naudfuanis
muoaomsunsws saunomswma WCUuInNSs Toamswwmswionm 80%
YOVNVKUQ duNIsIfiuAIEn operatmg lease s:g=g12 lQgWYIgIU:= (KNS
muTmmomnma?umamsmumlm LWUSASINISLEN uas mumumhsma
uonoInd aowcumoaomsunswatwaTHmouTonaanmua mfhmmmwuao
wosalwalogodu luvtuzAngu Strategic Capital @$1951816TH 15% wruusms
A1S9aNISTUNSWE Toaaou’fhmhmmooauonaﬁsvmumsnmusou Jonuun
aonumomm Tosuwunmsusmswun?uaﬁsq 782 mumswon lazuanNarsy
431 mumswon uv 2022 Prologis uszosou $6 wuau WuZu 26% mnu
fiou WovornsoldvovwunigIRWUTU uas ustans $3.4 wudnu LWugu
14% 91nUnou Toaumuammnu $278.5 sogau la: NSzUAUTQDINNIS
Uu@inis OCF A $4.1 wuaiu i EBITDA Return A 9.5% LazRubons
wanouuNusIUgouKav 1 U n +11.49%

« Valuation uaoriu PLD: K1NW921STUu1S: oumwunnuwoua\mu PLD Tuum u
‘[08maunuHuuuommnuuooaﬁsv 21N0NS10 9:WUIIs=dusITutusdfodn
mnmmtaaa Peer yovaksysi1d 2% lag PLD Us:du P/E Tquouuaan 40.8
N1 fuytus nm P/FFO Tquouuaan 21.8 11 fvid PLD Doasawaaauiinu ROE
fu 2023 oan 7.5% Toof Market Capitalization DyaAUs:zuitu $1.13 uau
&u du Consensus (U 16 .. 2023) 910 Bloomberg 0 Auusth ‘Bo’ 23
Ko ‘990’ 4 uKv uas znsJ 0 WKv Toaswmtmhmalaaa 12 (@oudivKkunn
$141.73 ua: smeoauun $123.18 Sodwacouunuitdullld 15.1%

. m1u1a‘aomossno INNALASHTAD La: N1s disrupt duinaiulad
sduaav Valuation vav Prologis Tuma‘mnua‘nsvlnsunu Peer «u 16 n.9. 2023

Analysis of PLD US Multiples - Premium to Comps 3M 6M 1Y 2Y 5Y
Current vs 2Y Average Historical Premium 2Y Historical Premium Range Implied @ Hist Avg

Metric Current Hist Avg Diff # SD 3M Trend Low Range High Multiple Price (USD)
Current Price ® Current Hist Avg 123.18
BF P/FFO -1% CERVVAN -9% *~o— 7% 21.2x 119.64
DFY1 P/FFO - -1% -1%  -0. ' 95 —8— 6% 22.2% 124.25

3 FY2 P/FFO : 1% . v 0% ——0— 9% 21.0x 119.04

4 BF P/E - -18% / -37% *—o 0% 34.3x 103.44

View All Comps Below

Summary of Current Multiples
2Y Corr Mkt Cap (USD) BF P/FFO FY1 P/FFO FY2 P/FFO BFP/E
Prologis Inc 113.80B 21.8x 22.0x 21.7x  40.8x
Current Premium to Comps Mean 2% -2% 4% -2%
Mean (Including PLD US) 25.21B 21.3x 22.4x 20.9x  41.8x

AL : Bloomberg
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Johnson & Johnson waasuninkankalslundu Health: uS¥nwou waa
LasSrungwaanuiaugunIwLas IRUsNIsALf g dovuFuA duUsTnA 90
snuisa La: oUnsmmsuwna soufivdrunisatadelsa luds:inActvgnaian

* Johnson & Johnson lUUSSﬂOllUDUOOUWUO"Iu. 39gUazWeUu Wan wsoaunu
mhuwaummmnuaumw‘(uhmﬂHawmm laguuvssiowWu 3 wnwudkan
[dunnavensnunlsa (55% vovsuldsow) zsoTV\Inamumswammsnuﬁsn?u
uuuomoq nauaumwwusiﬂn (15% Uooswsﬂosau) Fourgelusiu Pharmacy
AUCAORTUALNEINUIEN d08 uazE@IKUD Las ﬂau MedTech (30% Uaoswlosau)
DwaasuidiugndksulsARSABIKI8970 917 NIsNSVED KOTo ndawtlio uas
a19a1 laggoavruluarsgiiognin 50% vovsiulasou glsU 25% uazo1guy
BWANULOWSNN 20% (Ul 2022 Ts1eldsou $9.49 Kijuau tWUTU 1% anUnau
wazfilsans $1.79 KOuau aqav 14% nUnau Toauwuaon $1.41 Huumu
lLaz=ns: umouaomnmsUgumms kS0 OCF $2.12 kuaula:das1dIukiaU
coFunswe 21.9% Taol Operating Margin 0 25% la=30S1WaANdUILNUSIU
gourav 1 Un -0.92%

» Valuation yavKu INJ: K1NWISUIS=GUAIIUYNLULIWOYDVHU INT Tuytus uTosJ
lnEJUﬂUHUO"IUEJ’]SﬂH’]TSF]UO\)a'HSO' 2IN0MSIV 9:=WUIs=dusIATuLtusTdoddn
m"nmtaaa Peer yovaksys1d 18% lag INJ Js=du P/E Tquouuaan 15.3 1n"
TuutuzAAI EV/EBITDA Tquouuoan 11.7 i1 Aol INJ Gdastawaaauinu ROE
fu 2023 ogn 33.09% Toof Market Capitalization UyaAtUs:zuitu $3.87 uau
31U dau Consensus (fu 16 n.9.2023) 91N Bloomberg U muu m ‘B9’ 10 uKv
‘40’ 17 uKv ua: ‘vhy’ 1 llH\) TagsiAUNKUNg@AY 12 1GoudvKuIn $179.63
uahsmeoquun $161.45 Fodwacouunundululd 11.3%

* AWIFYVNTVSSAD: INNALFSUFAD ua: s disrupt dutnalulad

sUuaav Valuation yav Johnson&Johnson aalaKuaKsFisuniu Peer u 16 n.9. 2023

Analysis of JNJ US Multiples - Premium to Comps 3M 6M 1Y 2Y 5Y
Current vs 2Y Average Historical Premium 2Y Historical Premium Range Implied @ Hist Avg

Metric Current Hist Avg Diff #SD 3MTrend Low Range High Multiple Price (USD)
Current Price @® Current Hist Avg 161.45

) BF P/E -18 1%  -19% -16 -21% 21% 18.7x 198.00
2) BF EV/EBITDA -25 -5%  -10% -2.1 Y -29% 11% 14.7% 204.11

3) BF EV/EBIT -23 -6% -17% -1.8 -29% 13% 16.4% 197.75
4 BF EV/Rev 2 4% -2%  -0.3 -7% 16% 4.6X 164.59
5LF P/BV 21

24% -3% -0.6 T\ 3% 41% 5.7x 165.90
View All Comps Below

Summary of Current Multiples
1 Name 2Y Corr Mkt Cap (USD) BF P/E BF EV/EBITDA BF EV/EBIT BF EV/Rev LF P/BV+
Johnson & Johnson 387.72B  15.3x 11.7x 13.5x 4.5x 5.6x
Current Premium to Comps Mean -18% -25% -23% 2% 21%
Mean (Including JNJ US) 298.53B  18.6X 15.5x 17.4x 4.4x 4.6x

AL : Bloomberg
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Procter & Gamble ssno Consumer Product ﬁom’mﬁmana'ouaoa'ﬁso' waaQ
las mﬁmawamﬂmﬂaum consumer Toamﬁuwaumfumamﬂm'nTaumsoua
Fowuazmaduaonadawduran Jg2QU1I8UINNINASVRUVIINUONTHSYT

« Procter & Gamble usyn Consumer Product UﬂUtHNUO\)HHSG uuossno
oonllu 5 tnwud laun mumwmu (20% Uaosaomasau) msTnuHuao
(10%) qunw (15%), msouataomua msmmﬁua 91QU1U Lazwaanun
mhsumnua ASOUASH (25%) TavuusudnidolFuvdv P&G Gaaluas n1nN1saanQ
U 35 uusud o1i Bounty, Crest, Glllette Pampers uaz= Tide Aol waaswurilad
msoualaomua msnmmua o1auu n1s19lasio 35% Toamhuwaumfu
180 Us inFimoTlan nou g0091KUNY WU Walmart Aallu 15% v oon\)Huo IBE
anmhaﬂ 10 shgusn ﬂmUu 40% vovsiglasou tul 2022 Procter & Gamble U
s19ldsou $8.2 Kijudu tWuTu 2% anﬂou las stans $1.47 Kijuau aqav
LanuoamﬂUnouToaumuaon $8.2 wuanu uas: muaomﬂmsUgumms OCF n
$1.68 Huumu las omswmuhuaumaaunswa 29.9% nvu U Operating Margin A
22.1% ua:s Huuomswamauunusouaauhao 1UA +13.91%

- Valuation vovHu PG: K1nWI1stuIsS:auAIUQnUWYYoY PG Tuusus dlagiisu
ﬂUHUllU’.)SSﬂO Consumer Product UO\)H’HSO’ 91NA1SIV D=WUIIS=AUSIATTU
utus unamaonmmlaaa Peer uovaksys1d 12% lag PG is:=du P/E Tquouu
aan 23.6 Lm TuutuzAAI EV/EBITDA Tquouuoan 16.9 N1 nvl PG uomm
waaouunu ROE fu 2023 oan 31.6% Tagi Market Cap|tal|zat|on Uuam $3.61
lLauaIu aau Consensus (fu 16 n.9. 2023) 911 Bloomberg: 0 fuusin ‘o’ 16
UKo ‘90’ 12 uKv uas zna 2 LKV Toaswmuhhmsuaaa 12 1Goud1vKUIA
$165.41 ua: smeoouun $153.47 odwacouunundullld 7.8%

. nmmaaomoqsno: 3NNALASHIND Laz N1s disrupt arutnalulad

sUuaav Valuation uav Procter&Gamble lunanaKuaksgiisuniv Peer tu 16 n.9. 2023

Analysis of PG US Multiples - Premium to Comps 3M 6M 1Y 2Y 5Y
Current vs 2Y Average Historical Premium 2Y Historical Premium Range Implied @ Hist Avg
Metric Current Hist Avg Diff #SD 3MTrend Low CEN High Multiple Price (USD)
Current Price @ Current Hist Avg 153.47
) BF P/E 12% 8% 4% 09 -4% —o— 20% 22.7x 147.62
2 BF EV/EBITDA 28% 20% 11% — 30% 16.0x 143.87
) BF EV/EBIT 12% 8% 0% ——¢—0— 17% 18.7x 147.29
49
9)

)
)
3

BF EV/Rev 63% 50% 40% *—o 64% 4.2% 140.41
LF P/BY 74% 64% P 53% *—0 77% 7.5x 144.80
View All Comps Below
Summary of Current Multiples
1 Name 2Y Corr Mkt Cap (USD) BF P/E BF EV/EBITDA BF EV/EBIT BF EV/Rev LF P/BV+
Procter & Gamble Co/The 361.71B  23.6X 16.9x% 19.4x 4.5x 7.9
Current Premium to Comps Mean 12% 28% 12% 63% 74%
Mean (Including PG US) 69.93B  21.0x 13.2x 17.3x 2.8x 4.5x

AL : Bloomberg
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Thai Institute of Directors Association (IOD) : Corporate Governance Report 2022

AAAAA
AAV ARIP BGRIM CNT EA GGC INTUCH LANNA MOONG PAP PTT SCB SIS SuUSsco TISCO TSTH WACOAL
ADVANC ASP BIZ COLOR EASTW GLAND IP LHFG MsC PCSGH PTTEP SCC SITHAI SUTHA TK TTA WAVE
AF ASW BKI COM7 ECF GLOBAL IRC LIT MST PDG PTTGC Sccc SMPC SVI TKN TTB WHA
AH AUCT BOL COMAN  ECL GPI IRPC LOXLEY MTC PDJ PYLON SCG SNC SYMC TKS TTCL WHAUP
AIRA AWC BPP COTTO EE GPSC ITEL LPN MVP PG Q-CON SCGP SONIC SYNTEC TKT TTW WICE
AJ AYUD BRR CPALL EGCO GRAMMY  IVL LRH NCL PHOL QH SCM SORKON TACC TMILL TU WINNER
AKP BAFS BTS CPF EPG GULF JTS LST NEP PLANB QTC SCN SPALI TASCO T™T TVDH XPG
AKR BAM BTW CPI ETC GUNKUL JwWD MACO NER PLANET RATCH SbDC SPI TCAP TNDT TVI ZEN
ALLA BANPU BWG CPN ETE HANA K MAJOR NKI PLAT RBF SEAFCO SPRC TEAMG TNITY TVO
ALT BAY CENTEL CRC FN HARN KBANK MAKRO NOBLE PORT RS SEAOQIL  SPVI TFMAMA TOA TWPC
AMA BBIK CFRESH CSS FNS HENG KCE MALEE NSI PPS S SE-ED SSsC THANA TOP U
AMARIN  BBL CGH DDD FPI HMPRO  KEX MBK NVD PR9 S&J SELIC SSSC THANI TPBI UAC
AMATA BCP CHEWA  DELTA FPT Icc KGI MC NYT PREB SAAM SENA SST THCOM TOM UBIS
AMATAV  BCPG CHO DEMCO FSMART ICHI KKP MCOT OISHI PRG SABINA  SENAJ STA THG TRC UPOIC
ANAN BDMS CIMBT DOHOME FVC III KSL METCO OR PRM SAMART SGF STEC THIP TRUE UV
AOT BEM CK DRT GC ILINK KTB MFEC ORI PSH SAMTEL SHR STGT THRE TSC VCOM
AP BEYOND CKP DTAC GEL ILM KTC MINT [N PSL SAT SICT STI THREL TSR VGI
APURE BGC CcM DUSIT GFPT IND LALIN MONO oTO PTG sC SIRI SUN TIPCO TSTE VIH
AAAA
2S AQUA BH CIG Dv8 HPT JCKH LHK NDR PIMO PSTC SAPPE SMART SVOA TMD TSE WINMED
7UP ARIN BIG CITY EASON HTC IMT M NETBAY PIN PT SAWAD SMD SVT TMI VT WORK
ABICO ARROW  BJC CIVIL EFORL HUMAN JR MATCH NEX PIW PTC SCAP SMIT swc TNL TWP WP
ABM AS BICHI CMC ERW HYDRO KBS MBAX NINE PL QLT SCI SMT SYNEX TNP UBE X0
ACE ASAP BLA CPL ESSO ICN KCAR MEGA NNCL PLE RCL SCP SNNP TAE TNR UEC YUASA
ACG ASEFA BR CPW ESTAR IFS KIAT META NOVA PM RICHY SE SNP TAKUNI  TOG UKEM ZIGA
ADB ASIA BRI CRANE FE 1IG KISS MFC NPK PMTA RIH SECURE SO TCC TPA UMI
ADD ASIAN BROOK CRD FLOYD IMH KK MGT NRF PPP ROJINA SFLEX SPA TCMC TPAC UOBKH
AEONTS ASIMAR BSM CsC FORTH INET KOoOoL MICRO NTV PPPM RPC SFP SPC TFG TPCS UpP
AGE ASK BYD CSP ESS} INGRS KTIS MILL NUSA PRAPAT RT SFT SPCG TFI TPIPL UPF
AHC ASN CBG cv FTE INSET KUMWEL MITSIB NWR PRECHA RWI SGP SR TFM TPIPP UTP
AIE ATP30 CEN CWT GBX INSURE  KUN MK occ PRIME S11 SIAM SRICHA TGH TPLAS VIBHA
AIT B CHARAN DCC GCAP IRCP KwWC MODERN OGC PRIN SA SINGER  SSF TIDLOR TPS VL
ALUCON BA CHAYO DHOUSE GENCO IT KWM MTI ONEE PRINC SABUY SKE SSP TIGER TOR VPO
AMANAH BC CHG DITTO GJIS ITD L&E NATION PACO PROEN SAK SKN STANLY  TIPH TRITN VRANDA
AMR BCH CHOTI DMT GTB J LDC NBC PATO PROS SALEE SKR STC TITLE TRT WGE
APCO BE8 CHOW DOD GYT JAS LEO NCAP PB PROUD SAMCO  SKY STPI ™ TRU WIIK
APCS BEC CI DPAINT HEMP JCK LH NCH PICO PSG SANKO SLP suc TMC TRV WIN
A
A AQ BROCK CMO DCON GIFT IHL KCM MCS NC PF ROCK SOLAR SVH TKC TTI w
A5 AU BSBM CMR EKH GLOCON INOX KWI MDX NEWS PK RP SPACK TC TNH TYCN WFX
AI B52 BTNC CPANEL EMC GLORY JAK KYE MENA NFC PPM RPH SPG TCCC TNPC UMS WPH
ALL BEAUTY CAZ CPT EP GREEN JMART LEE MID NSL PRAKIT RSP SQ TCI TOPP UNIQ YGG
ALPHAX  BGT CCP CSR EVER GSC JSP LPH MORE NV PTECH SIMAT STARK TEAM TPCH UPA
AMC BLAND CGD CTW F&D HL JUBILE MATI MPIC PAF PTL SISB STECH THE TPOLY UREKA
APP BM CMAN D FMT HTECH KASET M-CHAI MUD PEACE RAM SK SUPER THMUI TRUBB VARO
Score Range Number of Logo Description >
— A : A105U19 : Joyadwdiu u7u7o7’71757w7u Corporate Governance Report
of Thailand Compan/es 20227 weuwstjo 27 agiau 2565 lag auiau
50-50 A Pass auiasvanivunssunisusening (I0D) Fvoan wumuufyuwzxau auv.
AENSSUNISTIAURENNSWEUA=0a10HaNNSWE (nac.) a2en1sd1500 uas
o AA Serstectany Us:tjuvmdoyavovusenoan=idouluaaranannsweiious=inalng uaz
1019 AAA e aararannsweiduiolo (mai) avuuwanisd1soodvorowagundavia
MYKEVIUSIFVIMAUUAVT Nl Ua.JIUDISICS T ISNSUSOVAI T
80-89 AAAA Very Good pncovyovsiguavvavnadla
90 - 100 AAAAA Excellent

.
—_
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Anti-Corruption Progress Indicator : as of 7t July 2022

Tasun1ssusov CAC

2S BAM CGH EA GPSC JR MALEE NWR PRG SAPPE SNP TCMC TOPP uv

7UP BANPU CHEWA EASTW GSTEEL K MATCH occ PRINC SAT SORKON  TFG TPA VGI

ADVANC BAY CHOTI EGCO GULF KASET MBAX 0OGC PRM SC SPACK TFI TPCS VIH

AF BBL CHOW EP GUNKUL  KBANK MBK ORI PROS SCB SPALI TFMAMA  TPP WACOAL

Al BCH CIG EPG HANA KBS MC PAP PSH SCC SPC TGH TRU WHA

AIE BCP CIMBT ERW HARN KCAR MCOT PATO PSL SCcc SPI THANI TSC WHAUP

AIRA BCPG CM ESTAR HEMP KCE META PB PSTC SCG SPRC THCOM TSTE WICE

AJ BE8 CMC ETE HENG KGI MFC PCSGH PT SCGP SRICHA THIP TSTH WIIK

AKP BEC COM7 FE HMPRO KKP MFEC PDG PTG SCM SSF THRE TTA X0

AMA BEYOND  COTTO FNS HTC KSL MILL PDJ PTT SCN SSP THREL TTB YUASA

AMANAH  BGC CPALL FPI ICC KTB MINT PG PTTEP SEAOIL SSSC TIDLOR TTCL ZEN

AMATA BGRIM CPF FPT ICHI KTC MONO PHOL PTTGC SE-ED SST TIPCO TU ZIGA

AMATAV  BKI CPI FSMART  IFS KWI MOONG PK PYLON SELIC STA TISCO TVDH

AP BLA CPL FSS IIT L&E MSC PL Q-CON SENA STGT TKS TVI

APCS BPP CPN FTE ILINK LANNA MST PLANB QH SGP STOWER  TKT TVO

AS BROOK CRC GBX INET LH MTC PLANET QLT SINGER SuUsco TMILL TWPC

ASIAN BRR CsC GC INSURE LHFG MTI PLAT QTC SIRI SVI T™MT u

ASK BSBM DCC GCAP INTUCH LHK NBC PM RATCH SITHAL SYMC TNITY UBE

ASP BTS DELTA GEL IRC LPN NEP PPP RML SKR SYNTEC TNL UBIS

AWC BWG DEMCO GFPT IRPC LRH NINE PPPM RWI SMIT TAE TNP UEC

AYUD CEN DIMET GGC ITEL M NKI PPS S&J SMK TAKUNI TNR UKEM

B CENTEL DRT GJIS IVL MAJOR NOBLE PR9 SAAM SMPC TASCO TOG UOBKH

BAFS CFRESH DUSIT GPI JKN MAKRO NOK PREB SABINA SNC TCAP TOP UPF
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ASW CPW EKH ILM JTs NCAP PIMO SSS T™D VARO
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