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Bloomberg ticker SCGP TB  AsAnzth “Ba” Aevanuinvsnelvadl) 2025 7 33.00 1w (1AN 38.00 LN) B9 2025E PER
Recommendation BUY (maintained) i 24. 1x (-1.08D ANN9MANeAe PER FLEILEIN0) i1lsziuinBEmazsnaauinlsfigeuue lu
Current price Bt28.25  3Q24E ¥ 804 A1UUM (- 39% YoY, -45% QoQ) lneanag Yoy mﬂjmﬂmmmmmlumim
Target price Bt33.00 (previously Bt38.00) mi@mmmmnmuwuwmw Tuausd anas QoQ mmm‘lﬁuuﬂ?mmmmmumLL@vma‘im
Upside/Downside 7% m@mmwmqnmw PT. Fajar Surya Wisesa Tbk. (Fajar) mwu (ummwmwmmmun'amm
EPS revision 2024E: -14%; 2025E: -10%

Bloomberg target price

Bloomberg consensus

Stock data
Stock price 1-year high/low

Bt35.26
Buy 18 / Hold 4 / Sell 3

Bt39.75/ Bt22.30

T 99.7% saus 30 4. A.2024) atglafia mmmﬂmmmmwﬂuﬂmmmmmﬁuum ua
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Market cap. (Bt mn) 121,275
Sh tstand 4,293 o o a o o
Av:rzsai;fuinov‘gf’(g::m o wlflszanuniannlegnad 2024E/2025E 83 14%/10% {11 5.1-5.9 WUAULW Weuiy 5.2
Free float 6%  Wuauunlud 2023 mﬂmw'ﬂmmu 1) ﬂ?mmmmwmmwﬂumq 5.7-5.9 81U5 (mt)
E:Grar;”ifg EXCQ”:Z‘ ANLAN 5.8-6.0 mt Tudl 2024E- 2025E 2) gmmrnlsfugu (GPM) mmm'aﬂ'lum\i 18.0%-18.3%
AINLAN 18.7% mwmumummmulummm 121105191 ANN 8RR (blended ASP) TiEniiat
Financial & valuation highlights
FY: Dec (Bt mn) 2022n  2023n 20248 2025t 1.0%-1.1% agiluiag USD649/ton- USD665/ton uaz 3 3) angndanan ldane lunnsane uazu3nng
Revenue 146,068 129,398 129876 132685 mmw”lm (SG&A-to-revenue ratio) vmwu‘l,umq 12.1%-12.3% aNLAN 11.9%-12.0%
EBITDA 19,402 17,769 18,020 19,599
Net profit 5,801 5,248 5,073 5,892 mmuuamm 10% LL@“’ underperform SET 14% luta9 6 m@uwmummmﬂ@mﬂuuuq‘iuu
ZPSW;B;’ 301'13/5 91'52/2 31'31f 161'13/7 meﬁn@ﬂnﬂwumm”LNWum 9t mmmqmmuu”l,mvmuﬁ@wﬂuiﬂmnLLm mmm@mwm
ro -30.1% -9.5% -3.3% 1%
Core EPS (Bt) 1.32 1.20 1.19 1.38 2025E PER :V]u’]m\i@lm‘ﬂ 20.6x (ﬂ?zﬂqm -1.6SD [il’]ﬂ')’]ml,'ﬂml PER g28128117) ﬁﬂﬂﬂ’}vl,’j‘ 3Q'24E
Growth 20.1%  86%  08%  154% dylilpauieias nn'ls OM24E azAnuli 79% weatlszunainisnn s lusueais Tnasd@adn
DPS (Bt) 0.60 0.55 0.55 0.60 a o = PR ¢ o
Div. yield 019 1 o% 1 o% oo UBHVAZLiUITNINEUAT GPM N14971 QoQ Tu 4Q24E AnniTadsngnIalasNansznuan
PER (x) 20.9 23.1 23.9 20.6 |agged effect éﬂfﬂqgfunu
Core PER (x) 214 235 23.7 20.5
E\é/\/E‘(?:)T DA () ?2 ?Z ?; ?? Event: 3Q24E earnings prewew
O 3Q24E a1z Lﬂuqmmammﬂ Li’]‘ﬂi“’LNLL’JWU?HVI"!”?WﬂdﬁuﬂﬂlliVlﬂﬂuLLﬂlu 3Q24E i
Bloomberg consensus o o o
Net oot 6501 oo 5o 66w 8”04 AULN (-39% YOoY, -45% QoQ) ‘[mﬂmmmwuwmmm Aaid 1) eleazetin 3.18 'vmu
EPS (BY) 1.35 1.22 1.38 155 AU (+1% YoY, -7% QoQ) Tmmgwu YoY mmmﬁmﬂmmmﬂm (utilization rate) jnmmu
a o - . e a
- - scom L8 o 9gININTEA LTI (packaging pe}ger) ‘Lumm:w amna QoQ ANFuNUINERanAd
s 140 uwarn17uieA104AIRULY 2) GPM azagil 16.1% Wauiu 17.8% lu 3Q23 uaz 17.9% lu
i3 o 2024 Taganas YoY, QoQ udn-anusiuyi RCP NUfusngauuaznsiuiiaianuigeiuaes
35 100 Fajar 3) SG&A-to-revenue ratio %'ﬂiﬁ 12.2% Wsufy 12.1% i 3Q23 waz 12.0% i 2Q24
e “ ‘Emﬂmmu
. N 0 AeSanmansuas GPM awu QoQ ‘lu 4Q24E 13A1Ad B azn AN
Wz s Deezs  wasa  umos sepae QoQ #A%EH1UT low season loluda fﬂﬂ‘m\ﬂmwauufmnmi@@ﬂmmmiﬂi”mmmmnwm
Source: Aspen @us@u‘luwmmm"mm@mnmmﬂzﬁmma‘lml,wmm@m’lm TnuziAsnii Winunavdiu GPM
NATUHBR N AU UAAARIAINNANTTNL lagged effect
Price performance 1M 3M 6M 12M
Absolute -0.9% -8.9% 96%  -22.1% Implication
Refative to SET B9k ee% e g fulssanunisinlegnail 2024E-2025E a9 14%/10% # 5.1-5.9 WURIULY LTiEL
Major shareholders Hoiding Ay 5.2 Wuduuanlull 2023 wdnieazviau 1) ﬂ??mmmmqwzmm'aﬂslumq 5.7-5.9 mt

1. The Siam Cement PCL
2. Thai NVDR Co., Ltd.
3. Ladawan Capital Co., Ltd.

72.12%
3.02%
1.50%

Analyst: Panuwat Nivedmarintre (Reg. no. 052365)

ANLAN 5. 8-6.0 mt lud 2024E-2025E 2) GPM Vl@mmﬂﬂum\i 18.0%-18.3% AannLAN 18.7%
mmmuwuwmmﬂumm"w 191150 blended ASP ﬂJuL@ﬂuﬂﬂ 1.0%-1.1% ﬂf;lslwﬁ']\‘l USD649/ton-
USD665/ton Was 3) SG&A-to-revenue ratio m@.wuslum\i 12.1%-12.3% anLAN 11.9%-12.0%

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 permission of DAOL.SEC Investment in securities has risks. Investors are advised to consider carefully before making decisions.
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Valuation/Catalyst/Risk

Lll'ﬂi"l3~IBJ@ﬂ‘i‘"Vl‘]_I@’mﬂ’]ﬁ‘ﬂﬁ“].lﬂj‘”N’Kuﬂ’]?ﬂﬂi‘Lm"ﬂWiLﬂ@ﬂuﬁﬁ’]u 1 ld s ardmang sl
2025E 71 33.00 L (AAA937N 38.00 UW) B9 2025E PER 7 24. 1x (-1.0SD mnmmmm PER
IEZE) ) Ine1sn1l5u target multiple #9310 PER 27.8x (-0.58D mmﬁmm@ﬂ PER 7v8128117)
LWﬂ@“’V]ﬂuﬂﬂﬂ\iﬂﬂﬁﬂ"ﬁLLWﬂLﬂ‘-\‘-N (Ineiannzluaw) qummﬂmmm yiail ‘Vi’mﬂ’ﬁ,ﬁ‘ 3Q24E
Lﬂuvl,ﬂmummmm nls OM24E mﬂmﬂu 79% vaatszanaunianals vslrea Tmma‘wn@m
13ENasiulTuN N8 ey GPM wmmu QoQ lu 4Q24E ANTAqE AN IAUATHANTINLATN
lagged effect ﬁl‘ﬂdmu‘lqu

Fig 1: 3Q24E earnings preview

FY: Dec (Bt mn 3Q24E 3Q23 YoY 2Q24 QoQ 9M24E 9M23 YoY
Revenue 31,755 31,573 0.6% 34,235 7.2% 99,937 97,517 2.5%
COGS (26,651) (25,965) 2.6% (28,114) 5.2% (81,912)  (80,095) 2.3%
Gross profit 5,104 5,608 9.0% 6,121 -16.6% 18,026 17,422 3.5%
SG8A (3,869) (3,824) -1.2% (4,120) 6.1% (12,283)  (11,798) -4.1%
EBITDA 3918 4,229 7.3% 4,635 -15.5% 13,704 13,381 2.4%
Other inc./exps 286 325 -12.0% 349 -18.1% 897 718 25.0%
Interest expenses (599) (496) -20.8% 611) 1.8% (1,733) (1,503) -15.3%
Income tax (184) (228) 19.3% (354) 48.0% (1,021) (829)  -23.2%
Core profit 836 1,413 -40.8% 1,499 -44.2% 4,007 3,850 4.1%
Net profit 804 1,324 -39.3% 1,454 -44.7% 3,983 4,030 -1.2%
EPS (Bt) 0.19 0.31 -39.3% 0.34 -44.7% 0.93 0.94 -1.2%
Gross margin 16.1% 17.8% 17.9% 18.0% 17.9%
EBITDA margin 12.3% 13.4% 13.5% 13.7% 13.7%
Net margin 2.5% 4.2% 4.2% 4.0% 4.1%
Fig 2: Key trends (testliner paper price, AOCC price, implied spread) Fig 3: SCGP share prices vs profits
USD/t usD/t Core profit (LHS) Extra  ——SCGP (RHS)
[ Implied spread (RHS) Testliner paper price ———AOCC price Btmn Bt
600 400 2800 75
450 300 2,100 60
1,400 45
300 200
700 30
150 100
0 15
0 0
1Q19 3Q19 1Q20 3Q20 1Q21 3Q21 1Q22 3Q22 1Q23 3Q23 1Q24 3Q24E -700 0
1Q21 3Q 1Q22 3Q 1Q23 3Q 1Q24 3Q24E
Source: SCGP, DAOL Source: Aspen, 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. 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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED (&) 02351 1800 &5) \Wiw.daolicoth




COMPANY DAOL SEC

UPDATE

Fig 4: Earnings revision

Revenue (Bt mn) 129,876 133,621 -2.8% 132,685 140,085 -5.3%
Operating EBITDA 18,020 19,446 -7.3% 19,599 20,709 -5.4%
Recurring profit 5,127 5,864 -12.6% 5,919 6,489 -8.8%
Net profit 5,073 5,888 -13.8% 5,892 6,545 -10.0%

Key assumptions

Sales volume

Performance and polymer packaging (kt) 126 125 1.2% 130 130 0.0%
Fiber packaging 985 998 -1.3% 1,047 1,077 -2.8%
Packaging paper 3,977 4,033 -1.4% 4,035 4,127 -2.2%
Fibrous chain 630 630 -0.1% 652 652 0.0%
Total sales volume 5,718 5,786 -1.2% 5,864 5,986 -2.0%
ASP
Performance and polymer packaging (USD/t) 3,699 3,698 0.0% 3,773 3,772 0.0%
Fiber packaging 915 906 0.9% 933 925 0.9%
Packaging paper 350 351 -0.4% 357 358 -0.4%
Fibrous chain 1,141 1,153 -1.0% 1,164 1,176 -1.0%
Blended ASP 649 642 1.1% 665 659 0.9%
Profitability
GPM (%) 18.0% 18.7% -0.7% 18.3% 18.7% -0.3%
EBITDA margin 13.9% 14.6% -0.7% 14.8% 14.8% -0.0%
Equity income (Bt mn) 134 105 28.3% 133 140 -5.3%

Source: 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. 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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(Bt mn) 2Q23 3Q23 4Q23 1Q24 2Q24
Sales 32,216 31,573 31,881 33,948 34,235 *
Cost of sales (26,350) (25,965) (26,179) (27,146) (28,114)
Gross profit 5,866 5,608 5,702 6,802 6,121 445 +25D
SG&A (3,754) (3,824) (3,886) (4,294) (4,120)
EBITDA 4,641 4,230 4,420 5,151 4,635 318 +13D
Finance costs (510) (496) (516) (523) (611) 311 L AT Avg.
Core profit 1,439 1,310 1,215 1,671 1,499 244 _1sD
Net profit 1,485 1,324 1,218 1,725 1,454
177 -25D
EPS 0.35 0.31 0.28 0.39 0.35
Gross margin 18.2% 17.8% 17.9% 20.0% 17.9% 1o T T T T T
EBITDA margin 14.4% 13.4% 13.9% 15.2% 13.5% Oct-20 Jun21  Feb22  Oct-22  Jun-23  Feb-24
Net profit margin 4.6% 4.2% 3.8% 5.1% 4.2%
Balance sheet Income statement
FY: Dec (Bt mn) 2021 2022 2023 2024E 2025E FY: Dec (Bt mn) 2021 2022 2023 2024E 2025E
Cash & deposits 7,310 9,966 9,889 10,300 4,117 Sales 124,223 146,068 129,398 129,876 132,685
Accounts receivable 24,910 23,254 22,648 22,731 23,223 Cost of sales (101,345) (121,791) (106,274) (106,504) (108,347)
Inventories 23,879 24,094 19,936 19,294 19,628 Gross profit 22,878 24,277 23,124 23,372 24,338
Other current assets 13,087 2,840 7,800 4,351 4,445 SG&A (12,575) (16,039) (15,684) (15,948) (16,004)
Total cur. Assets 69,186 60,154 60,272 56,676 51,414 EBITDA 21,150 19,402 17,769 18,020 19,599
Investments 1,752 1,917 2,597 1,818 1,858 Depre. & amortization (8,315) (9,699) (9,206) (9,382) (9,938)
Fixed assets 97,181 94,585 94,279 99,716 98,278 Equity income 57 55 39 134 133
Other assets 38,704 40,623 41,413 42,635 42,688 Other income 2,214 1,322 1,043 1,137 1,194
Total assets 206,824 197,280 198,561 200,846 194,237 EBIT 10,304 8,238 7,440 7,424 8,333
Short-term loans 30,547 16,155 15,337 15,585 14,595 Finance costs (1,180) (1,468) (2,020) (2,333) (2,261)
Accounts payable 15,261 14,282 14,808 14,840 15,097 Income taxes (2,065) (1,550) (1,153) (1,286) (1,453)
Current maturities 1,865 1,571 11,991 18,027 8,800 Net profit before Ml 8,294 5,801 5,248 5,073 5,892
Other current liabilities 4,303 1,471 24,254 2,099 2,145 Minority interest (1,353) (939) (180) 50 (27)
Total cur. liabilities 51,977 33,479 66,390 50,552 40,637 Core profit 7,977 5,658 5,169 5,127 5,919
Long-term debt 22,164 29,935 18,027 22,000 21,500 Extraordinary items 317 143 80 (54) (27)
Other LT liabilities 10,383 10,899 11,694 11,737 11,991 Net profit 8,294 5,801 5,248 5,073 5,892
Total LT liabilities 32,547 40,834 29,721 33,737 33,491
Total liabilities 84,524 74,313 96,111 84,289 74,128
Registered capital 4,293 4,293 4,293 4,293 4,293 FY: Dec (Bt mn) 2021 2022 2023 2024E 2025E
Paid-up capital 4,293 4,293 4,293 4,293 4,293 Growth YoY
Share premium 40,860 40,860 40,860 40,860 40,860 Revenue 33.9% 17.6% -11.4% 0.4% 2.2%
Retained eamings 52,559 55,722 58,446 61,160 64,460 EBITDA 25.3% -8.3% -8.4% 1.4% 8.8%
Others (875) (3,675) (26,277) (2,744) (2,772) Net profit 28.4% -30.1% -9.5% -3.3% 16.1%
Minority interests 25,463 25,766 25,127 12,988 13,269 Core profit 19.4% -29.1% -8.6% -0.8% 15.4%
Shares’ equity 122,300 122,967 102,449 116,557 120,109 Profitability ratio
Gross profit margin 18.4% 16.6% 17.9% 18.0% 18.3%
FY: Dec (Bt mn) 2021 2022 2023 2024E 2025E Core profit margin 6.4% 3.9% 4.0% 3.9% 4.5%
Net profit 8,294 5,801 5,248 5,073 5,892 Net profit margin 6.7% 4.0% 4.1% 3.9% 4.4%
Depreciation 8,315 9,699 9,206 9,382 9,938 ROA 4.0% 2.9% 2.6% 2.5% 3.0%
Chg in working capital (11,221) (2,657) 28,028 (21,512) (533) ROE 6.8% 4.7% 5.1% 4.4% 4.9%
Others (14,952) (1,403) 4 (1,179) 200 Stability
CF from operations (9,564) 11,440 42,487 (8,235) 15,498 D/E (x) 0.69 0.60 0.94 0.72 0.62
Capital expenditure (18,225) (7,103) (8,900) (14,819) (8,500) Net D/E (x) 0.21 0.25 0.19 0.20 0.24
Others (11,464) 10,368 (5,593) 4,174 (124) Interest coverage ratio 8.73 5.61 3.68 3.18 3.68
CF from investing (29,689) 3,265 (14,493) (10,645) (8,624) Current ratio (x) 1.33 1.80 0.91 1.12 127
Free cash flow (39,252) 14,704 27,994 (18,880) 6,875 Quick ratio (x) 0.62 0.99 0.49 0.65 0.67
Net borrowings 11,142 (6,915) (2,306) 10,257 (10,717) Per share (Bt)
Equity capital raised (997) 0 (23,204) 23,204 0 Reported EPS 1.93 1.35 1.22 1.18 1.37
Dividends paid (3,004) (2,790) (2,575) (2,359) (2,593) Core EPS 1.86 1.32 1.20 1.19 1.38
Others 8,186 (2,496) (37) (11,810) 253 Book value 28.49 28.64 23.86 27.15 27.98
CF from financing 15,327 (12,201) (28,122) 19,291 (13,057) Dividend 0.65 0.60 0.55 0.55 0.60
Net change in cash (23,925) 2,504 (128) 411 (6,182) Valuation (x)
PER 14.62 20.91 23.11 23.90 20.58
Core PER 15.20 21.44 23.46 23.65 20.49
P/BV 0.99 0.99 1.18 1.04 1.01
EV/EBITDA 7.97 8.19 8.82 9.24 8.27
Dividend yield 2.3% 2.1% 1.9% 1.9% 2.1%

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 DAOL.SEC Investment in securities has risks. Investors are advised to consider carefully before making decisions. 4
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Corporate governance report of Thai listed companies 2023 |

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

Score Symbol Description ANHUNE

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

ok N~

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. 6
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