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Bloomberg ticker SCB TB 1
Recommendation HOLD (maintained) Hlnuann Tng , ) .
Current price Bt147.00 1) nnlegnd 3Q26 agi 1.07 MHUAIULIN (-11% YoY, -4% QoQ) ilulmiuain Tnadnisms

Target price

Bt160.00 (maintained)

drrandaandiaia udiinnlsann FVTPL daandiann doau NIM IndiAtgainegi 3.05%

Upside/Downside vo%  NAUAINIATINENaU 3.01% Wil Loan yield An&Auldasetiasiindu A1 NPL iiiu

EPS revision Nochange  AMBETN 3.21% nlAsananaudl 3.17% w1z NPL 794 AutoX fpsausailiassnegf 13.2%
_ anlpsunanaud 10.0%

Bloomberg target price Bt149.04

Bloomberg consensus

Stock data
Stock price 1-year high/low

Buy 12/ Hold 13 / Sell 2

Bt160.00 / Bt127.00

2) mmmsmmuﬂ’mmamqmmuﬂ 2026E ”Lfml,mu u,mm”l,mmﬁﬁmuﬂuuiﬂmmmnﬂm
AR AN Credit cost 81aazannnd T Ena AL d2u AutoX AT NPL isauiu 13%
AN 2Q26 w 10% guan1satndneiuangeqaliudn aueinndeazyin JV AMC naziaiale

Market cap. (Bt mn) 526,952 51 ﬁ
Shares outstanding (mn) 3.367 ngl u'ﬂu U
’:Vg- za”y tumover (Bt mn) 2%2(503 nlagns oM26 Anulu 76% antlszannunisyiod M isdspslszanmunianinleqvall 2026€
ree float %
p— bcolon BEN 4.18 MHUAULAN 8RBT -12% YoY AN NIM uaznnlsann FVTPL Fanauidduman
SET ESG rating A daaguuzidn “De” waziinis Rollover s1andunnelilidud 2027 1d1anIndiAsasad
Financial & valuation highliahts 160.00 U1 a4 2026F PBV 71 1.06x (-0.50SD below 10-yr average PBV) Tmesi9d Dividend
FY: Dec (Bt mn) 2025A 2026E 2027E 2028E . = 0/
Net interest income 119,117 111,281 111,844 114,226 yleld V]ZS‘Q?’]'] 7 0
Non NII 31,059 32,418 34,244 35,862 . .
Pre-provision profit 102,013 91.435 90,780 93.942 Event: 3Q26 results review and analyst meeting )
L @ o a o [ s
Provision 41469 57199 35495 3650 O yuNaWUNa19aINNIsUssaNunIATITUINGITAINSINESINALARIA LTI AR
Rl 488418342667 312 oo e aiunaeannnsss AT e 21 m.0.) Wz N lndAe T Ui
EPS (Bt) 14.10 12.43 12.67 13.16 L " e o . Lo v o '“
EPS growth (%) 81%  -119% 2.0% s9%  491A0 TneNUssiAudnAny Al
NIM (%) 3.4% 3.1% 3.0% 3.0% v a o a vl a ' PR = = |
8PS (B0 i i 1o e 1 dudmsdepgimanenianisiul 2026 1innn uwiseldesssuiianiitaniasnnndai
DPS (Bt) 1.3 9.9 10.1 105 AR LfT’Wl Mid to high single dlglt 9IM26 = 10%) AN Wealth management SRR
PER (¥ 104 118 116 112 Credit cost m%”mnmmﬂwmwlﬁ‘lﬁ Taelisii 135- 155bps (9M26 agi#l 156bps,
PBV (x) 1.0 1.0 1.0 1.0
Dividend yeld - 650t 5o o 191AA 155bps) anmsadnsecTiiaduly Gen 2
2) Stage?2 mwmu mmmﬂ‘imqmmmﬁwww (YFWH) & upgrade staging mu”l,ﬂ A9
Bloomberg consensus HANIENLIAINUNYIINAAR
Net profit (Bt mn) 47,488 43,165 45,584 47,983
EPS (Bt) 14.10 12.72 13.43 14.31 3) AutoX AR NPL meul,ﬂu 13% A1n 2Q26 ‘V] 10% (Lﬂ ﬂ'ﬂ”mllﬂ']ﬂl]@ilu policy N7 write-
® Relatve to SET SeBLr®) ) off an 6 thau 1l 1 ) fidmsaadndiuqagegaliluds mezsugag 6 hauliluga
160 120 ' o
4) NIMiagnaedia QoQ Iilu4Q26e
148 110 5) ANaaaznn JV AMC thaziaialannelugulil deazdeaan NPL 6 luaunam
135 100 o rhls 3026 duldanuain, drsascmataigeaiu FVTPL fvnely sCB 1sznnanls
123 % g 3Q26 Bl 10,677 A1ULIN AARI -11% Yo UAZ -4% QoQ lnuanafinatAATn
o o ‘Emﬂmmimmmwu@mmﬁmmmaw 8.3 WURIULN (mmm 9.1 wumumm) ANRY -24%
w25 omzs  smzs Apzs suzs ooee YoY uag -14% QoQ anugfifigldAnsssufinananndng PBET 8.5 WUATULY (mmm 7.7
Source: Aspen Wuduum) [T +4%Y0Y AT +3% QoQ 47N Bancassurance, Agssailaniineadesiy
Price performance ™ M 6M 2M Fudieinay wazil 1B fee 1iNuNTIHYL I0UEN Wealth management anas usidinnlsann
Absolute 13.8% 76%  122%  332%  FVTPL tlaend1annegil 1 AuE1uUIn (199A10 3 WWANWLIN) A0 3Q25 71 4.3 WuE11LInN
Rel SET 10.1% 0.1% 17.1% -12.8% ] o ' 2 <1 . i
elave to & ® uazan 2Q26 7 4.4 Wuduuan deauilafianannuaiauaInnsasuilau Bond yield
Maijor shareholders Holding mmummu -424 §uLn mu NIM ‘lﬂmﬂmmmw 3.06% meumrﬂmmzm'aum 3.01%
1. His Majesty King Maha Vajiralongkormn 28.58% y91¢q Loan yleld mﬂmwfnmwmmwmu A1 NPL WWHAUBL N 3.21% annlmssnanieud
2. Vayupak Mutual Fund 1 23.32%
3. Thai NVDR Co.. Ltd sur,  317% Lmeume%wmu +2.4% YTD mnmummw‘mmlﬂuu@ﬂ a1z NPL 989 AutoX

Analyst: Saranrat Panthachotirat (Reg. No. 028916)

fensaudaiiieswnati 13.2% annlnsunanioud 10.0% w0uziiyapn NPL R +1% QoQ
Tndin1s218 NPL 1 2.6 Wuduum annlasunaneui 8.2 Wudruuam uagil write-off 1 3.8
AL Anlnsunanauil 14.5 Aud1unIm Fu Coverage ratio HRNTUNIREN 159.4%
anlnsunaneun 158.6%

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 securiies has risks. Investors are advised to consider carefully before making decisions.
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0 Awszananstinlsgnall 2026E, A 4Q26E aziiiadu YoY uAanae QoQ rinls
qnd 9M26 Aniilu 76% anUszinmunisvisl vinldandsaslszanainisrinlagnal 2026€ aeffl
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Valuatlon/CataIyst/Rlsk

muma‘ Rollover :1Aitinuaneluilud 2027 VLm‘ﬁm“lnmﬂmmw 160.00 L% @4 2026E
PBV 71 1.06x (-0.50SD below 10- -yr average PBV) mm:mwmwmmmﬂmmwmmﬁmiu
Lﬂu”l,ﬂmummmﬂwLLunuumimm’la‘mwmmﬁmm Tmm@,wmﬂuﬂau Gen 2 wmiﬂnfmmm
Wi NPL 1nnndnane wsiesnelsta 13anmad SCB €49il Dividend yield Fisvduann 7%

Fig 1: 3Q26 results review

FY: Dec (Bt mn) 3Q26 3Q25 2Q26 QoQ 9M26 9M25 YoY
Net interest income 27,452 29,413 -6.7% 27,306 0.5% 81,539 90,864 -10.3%
Net fees income 8,511 8,179 4.1% 8,293 2.6% 25,639 23,216 10.4%
Non-int. income 11,074 14,151 21.7% 13,917 -20.4% 37,521 39,347 -4.6%
Non-int. expense (16,363)  (17,458) -6.3% (17,042) -4.0% (50,067) (52,128) -4.0%
PPOP 22,163 26,106 -15.1% 24,181 -8.3% 68,994 78,083 -11.6%
Provision expense (8,254) (10,823) -23.7% (9,571) -13.8% (26,974) (30,505) -11.6%
Profit before tax 13,909 15,283 -9.0% 14,609 -4.8% 42,020 47,578 -11.7%
Normal net profit 10,677 12,056 -11.4% 1,117 -4.0% 31,989 37,344 -14.3%
Net profit 10,677 12,056 -11.4% 1,117 -4.0% 31,989 37,344 -14.3%
EPS 3.17 3.58 -11.4% 3.30 -4.0% 9.50 11.09 -14.3%
NIM (%) 3.0% 3.4% 3.0% 3.1% 3.6%
Cost to income (%) 42.5% 40.1% 41.3% 42.1% 40.0%
NPLs ratio (%) 3.2% 3.3% 3.2% 3.3% 3.4%
Credit cost (%) 1.4% 1.8% 1.6% 1.5% 1.7%
ROAE (%) 8.6% 10.0% 8.9% 13.5% 14.7%
Source: SCB, DAOL
Fig 2: SCB 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 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 securiies has risks. Investors are advised to consider carefully before making decisions. 2
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(Bt mn) 3Q25 4Q25 1Q26 2Q26 3Q26
Net interest income 29,413 28,253 26,781 27,306 27,452 ¥
Net fee income 8,179 7,843 8,835 8,293 8,511 31
Non-interest income 14,151 13,321 12,530 13,917 11,074
Non-interest expense (17,458) (17,644) (16,662) (17,042) (16,363) 26 +28D
PPOP 26,106 23,930 22,650 24,181 22,163

o 20 +180D
Provisions (10,823) (10,964) (9,148) (9,571) (8,254)
Profit before tax 15,283 12,967 13,501 14,609 13,909 14 'l-'hll— Avg.
Core profit 12,056 10,144 10,195 11,117 10,677
Net profit 12,056 10,144 10,195 11,117 10,677 08 -18D
EPS (Bt) 3.58 3.01 3.03 3.30 3.17 02 28D
NIM (%) 3.4% 3.2% 3.0% 3.0% 3.0% T T T T T T
Cost to 'mcome (%) 40.1% 42.4% 42.4% 41.3% 42.5% -U-4Jan—11 Jan-14 Jan-17 Jan-0 Jan-23 Jan-26
NPL ratio (%) 3.3% 3.3% 3.2% 3.2% 3.2%
Credit cost (%) 1.8% 1.9% 1.5% 1.6% 1.4%
ROAE (%) 10.0% 9.7% 9.2% 8.9% 8.6%
FY: Dec (Bt mn) 2024 2025 2026E 2027E 2028E FY: Dec 2024 2025 2026E 2027E 2028E
Cash 43,801 43,867 45,607 46,330 48,039 Growth
Interbank & money 553,169 621,624 694,139 733,456 767,875 Outstanding loan -1.0% -2.1% 2.0% 2.0% 3.0%
Investment (net) 316,679 429,986 426,717 430,518 436,900 Net loan -0.9% 2.1% 1.9% 2.0% 3.0%
Net loan 2,280,604 2,233,066 2,275,132 2,320,635 2,390,254 Earning asset 0.9% 4.2% 2.0% 2.6% 3.2%
Outstanding loan 2,403,379 2,352,870 2,399,927 2,447,926 2,521,364 Asset 1.4% 4.7% 1.7% 2.7% 3.1%
Loan-loss provision (147,643) (147,500) (132,476) (135,126) (139,179) Deposit 1.3% 3.6% 2.0% 2.0% 3.0%
Properties foreclosed 28,216 31,665 31,11 32,513 33,239 Liabilities 1.2% 5.3% 1.8% 2.9% 3.3%
PP&E (net) 7 0 4 2 3 Equity 2.3% 1.4% 0.8% 1.9% 2.0%
Intangible assets 45,208 43,053 45,942 46,077 48,086 Interest & dividend income 5.1% -7.9% -5.6% 1.1% 2.5%
Other assets 171,357 199,181 192,433 202,842 206,489 Interest expense 9.5% -7.6% -2.3% 3.0% 3.8%
Earning asset 3,241,750 3,376,844 3,445,088 3,535,050 3,647,037 Net interest Income 3.8% -8.0% -6.6% 0.5% 2.1%
Total asset 3,486,539 3650742 3,711,085 3812375 3,930,886 Net fee and service income 2.7% -0.2% 4.2% 41% 4.0%
Total deposit 2,473,626 2,563,315 2,614,300 2,666,586 2,746,584 Non-interest income -7.5% 22.6% -3.6% -0.1% 4.0%
Interbank & money 229,839 281,009 265,148 282,918 286,282 Personnel expense 5.6% 2.5% 2.0% 3.0% 3.0%
Total borrowing 164,776 165,583 182,142 200,356 220,391 Non-interest expense 1.7% -4.4% 1.2% 1.6% 1.7%
Other liabilities 124,235 129,029 131,699 135,017 139,357 PPOP 0.1% 2.6% -10.4% -0.7% 3.5%
Total liabilities 2,991,702 3,149,034 3,205,417 3,297,337 3,405,461 Core profit 1.0% 8.1% -11.9% 2.0% 3.9%
Paid-up share capital- 0 0 0 0 0 Net profit 1.0% 8.1% -11.9% 2.0% 3.9%
Paid-up share capital- 33,671 33,671 33,671 33,671 33,671 EPS 1.0% 8.1% -11.9% 2.0% 3.9%
Share premium 11,019 11,019 11,019 11,019 11,019 Performance
Total retained earning 423,151 435,495 439,349 448,541 458,720 NIM 3.8% 3.4% 3.1% 3.0% 3.0%
Appropriated 3,400 3,400 5,492 7,625 9,841 Non-Il /NIl 33.4% 42.4% 44.7% 44.4% 45.2%
Unappropriated 419,751 432,095 433,857 440,916 448,879 Cost / income ratio 42.3% 40.6% 43.6% 44.1% 43.7%
Minority interest 6,201 6,396 6,501 6,679 6,886 ROE 9.1% 9.7% 8.4% 8.5% 8.6%
Shareholders' equity 494,837 501,709 505,668 515,038 525,425 ROA 1.3% 1.3% 1.1% 1.1% 1.1%

PPOP on equity 20.6% 20.7% 18.4% 18.0% 18.3%
FY: Dec (Bt mn) 2024 2025 2026E 2027E 2028E Asset quality & Capital
Interest & dividend 169,320 155,979 147,294 148,955 152,740 Gross NPL ratio 3.4% 3.3% 3.4% 3.5% 3.6%
Interest expense (39,896) (36,862) (36,013) (37,111) (38,514) Loan-loss coverage 158.0% 160.8% 150.7% 152.4% 152.4%
Net interest income 129,424 119,117 111,281 111,844 114,226 LLR / outstanding Loan 4.1% 4.2% 4.2% 4.3% 4.3%
Net fee and service 31,144 31,059 32,418 34,244 35,862 Excess LLR/ net loan 1.7% 1.7% 1.7% 1.8% 1.8%
Non-interest income 42,950 52,669 50,769 50,697 52,709 CAR 18.9% 18.9% 19.1% 19.3% 19.5%
Non-interest expense (72,977) (69,773) (70,615) (71,760) (72,994) +CET1 17.7% 17.7% 17.9% 18.1% 18.3%
PPOP 99,397 102,013 91,435 90,780 93,942 + Tier | 17.8% 17.8% 18.0% 18.2% 18.4%
Provision expense (42,594) (41,469) (37,199) (35,495) (36,560) Liquidity asset 26.2% 30.0% 31.4% 31.7% 31.9%
EBT 56,803 60,544 54,236 55,286 57,382 Efficiency
Tax expense (12,224) (12,324) (11,661) (11,886) (12,337) Fee income / total asset 1.3% 1.2% 1.2% 1.3% 1.3%
Core profit 43,943 47,488 41,843 42,667 44,312 Non-Il / total asset* 1.2% 1.4% 1.4% 1.3% 1.3%
Minority interest (636) (732) (732) (732) (732) Cost / total asset 21% 2.0% 1.9% 1.9% 1.9%
Net profit 43,943 47,488 41,843 42,667 44,312 Loan to deposit ratio (LDR) 97.2% 91.8% 91.8% 91.8% 91.8%
Source: SCB, 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 pemmission 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 2025

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

Score Symbol Description ANUKLNY
90-100 ALAAA Excellent Fian
80-89 AAAA Very Good Fun
70-79 AAA Good A
60-69 AA 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. 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

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. Investment in securiies 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'dUondﬂuwnﬂmsﬁ'\ﬁuQuaﬁvmsuazﬁﬂmu
Sulinuourioduondouna:auAus:AUTA Inun1y DAOL SEC TAonuldanunisainuluusBnAtnswruunRgdu Salsdnrinincurlu
msiiAsiuU ESG @nSURURIS Cover ag) dmnsunaninturiunisus=10uAsiuu ESG vod DAOL SEC rmsWanstunen 3 ¢inu el
O msdanisfnudanondou (Environment) KUty N1sRUSENGUlBUNsIaNS:UIUNSHUTUSIANSIOIANNSAJIONSO LW
gnaunaiinswannsag WioUs:-ansnaw soufivdnisiWuyanwiondounsssusIANIASUWans:NUINNNISANITUSSHY Buisnld
INcuriginuseTEvaIUsENINUSENUUY Ddndousnulsnauwans:nusioduiondouinilks

O nsdaMsEudAU (Social) NsAUSBNTUlBUNIMSUSIsNEWaNsUAAaasuidusssula:InIfey Tnisaiasuna:weauun
wanuuagwsiaitiovazonnunw soufivauuauunAliinisufuRasiaiswuag1inunzau 1a:idalonialisusunusdnidnony
IneovoulinUInogWaIEU BusTinturin=uuvn Bloomberg Inen1sdnsovsieunusinge NUTEIUNISHiU V10&a1s6inde AINgoVoINU
uuseEN a:nINssUN NGO

O ussEnnuIa (Governance) NNSAUSEINGNTSAAURIANINTSAR ATUINUEWIUSITA TI1uoN1WNSUSHIsAWIASIRBAIoU
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. Investment in securiies has risks. Investors are advised to consider carefully before making decisions. 5
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