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Usulaseasregsna Tae VGI iiNau PP linamnu aneh BTS
1lzn1# tender offer ROCTEC waz RABBIT s2uf9@an RO 4.5:1

Bloomberg ticker BTS TB News Flash

Recommendation HOLD (maintained) 0 iszniaildulngeasnegsia BTS udsinanisdinlassairegsfiauaznisfeduressFsm
Current price B4.06  tlRBUAZLEENIINANY

Target price Bi6.20 (maintained) 1) ¥ VGI iy Private placement (PP) Wiffanu 4 1 ldur nasnu CAl Optimum Fund
LpsieiDen +53% VCC ne49u Si Suk Alley Limited n®3%1 Opus-Chartered Issuances S.A. WATN 849U
EPS revision No change Asean Bounty {lusuaulaiiiin 8,805 A1wifu 21A1 1.50 umfu sauiluiu 13,208 d1u
Bloomberg target price —— U @sAmlu 44% Be9anuuiunesnuaza Mg LA anNALeq VG MEnAINTIEYL
Bloomberg consensus Buy 5/ Hold 6/ Sell 0 Tnadaualsidadiunistiafures BTS lu VGl azanaailu 34.2% anidn 61,1% uanainil
Stook data VGI flunuaan Right offering (RO) ‘Lﬁgﬁ@ﬁwﬁuﬁwmu 1,119 dumidae Meilqadszassd
Stock price 1-year highllow B840/ Bid.00 WANLBINITANYUIES VG 1HaganHununiad1asyulugsfia Virtual Bank saniiaiiie
Market cap. (Bt mn) 53,461 @ﬁU@HuﬁiﬁQLaN

Shares outstanding (mn) 13,168 .

Avg. daily tumover (Bt mn) 419 2) BTS dgznne tender offer giail i. 11 Conditional voluntary tender offer (VTO) 14 ROCTEC
Z;erzs:; EXC;’Z:‘; &ndan 82.7% M191A1 1.00 LWL 29iRugan 6,717 Aum (aqifu BTS fiavju ROCTEC
5 rating a NWAN 17.3% WAz VGI Natfit ROCTEC MM 27.1%) UAZ ii. 111 VTO il RABBIT dadau

42.7% N31A1 0.60 LW/ 2FUIN 14,870 drunm (Taqii BTS Dievju RABBIT 47.7%)

o

3) BTS ﬂiwmm‘wmu RO liifDeuanngns 4.5:1 W3asAUTNA 2,926 auulugan
4.50 LN/YU

(7an: SET)

Implication

wiyunaniluauidniassaiszinudtenu Lﬁmmp 1) nesdnudunisiulaseainegsna
melurasngu BTS Tnatlsziliudadaunisieulu VG Nanas anagnaaigaainnisiugianis
AtuunNdndiunisiiaiilu ROCTEC uay RABBIT Mitnau (nelfaunmgudndiunis
nesiulu ROCTEC uay RABBIT Nty 60% 1asann BTS weddlanaldlimefiudiuau
WezAaINITeNNauiundn 50% Tnasailnaeildu tender offer sanlaiifiu 1.5 uluduum)

PULTTWANY VCI ez RABBIT failnanisaiiinaiunanuy, 2) duyunianisduilanis
mmumﬂmﬂmm RO #u BTS ldiilulimuann Immﬂmmumﬂmwummme\u\ml,ﬂw
N1991 tender offer Az ﬂmﬂumlmmm@mmm 500 & agslsfimudilaniasands
AnaiteaanniFEmmedndiaanutull1dRas 18189 tender offer ndnuau soudefDauluny
AT uazAmNIW noyaunsd Wawadnienlddns RO, 3) LiFvmardag classify VGI 1l
13neias m’Lu@W”Lmun’wuuwﬂm"l,wmmmwuwmmmnmﬂmmﬁuumnm\mmm WAz 4)
mmumaﬂivmmwmnu RO 284 BTS Tmampamwﬂmm 100% Lu'a\imw’]ﬂivmu%m
vlu dilution $19 18% wnuzALFENAz lATURWAMNATIY 13,167 a1uuw e ldseeiunismn
tender offer

131AailsUndTl FY25E (1.81.2024-8.7.2025) 7 727 §1uL N (+165% YoY) atelsfinu
1lszannun1381asai downside mﬂmmsmtuumummmamu,avmmwwwawlsanMu
Aatandranm €y 1QFY25E (1.2.-3.8.2024) daadutlssfiuinlsdnasiay YoY, QoQ
WA uuu‘lﬁmﬂmamsmuumuumwmumu WAIN1318U KEX 18% 11 §.A.2024 uay
RABBIT mmumumwlum‘um SINGER ustazgn offset m\izﬁaumm’ﬁmmimmmamm it
S EVERT I Tsianzansdiaeddildsunaniznannisdadeniauneaniil 1eesua

Analyst: Veeraya Mukdapitak (Reg. no. 086645) AUz “Da” 91 uang 6.20 1 a9 SOTP

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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Fig 1: BTS group structure in pre & post transaction
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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. 2
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Corporate governance report of Thai listed companies 2023

CG rating by the Thai Institute of Directors Association (Thai I0OD)

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

DAOL SEC #n1349m%1 ESG Rating (ESG: Environment, Social, Governance) LW’amu‘ﬂmminuﬂﬁmﬂumLmﬂ@mﬂm”umw
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ESG Rating 7 DAOL SEC 1ls=ifiudl 5 s ldur
1. Excellent fazunusan aglusesy 5

2. Very Good lapzuuusan aglusyiu 4

3. Good limzunusn atfluszau 3

4. Satisfactory leinzunusn agfluszau 2

5. Pass linzuuusan agluseiu 1
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FmiuL wﬁm@miﬂLﬁmwﬂumiﬁmﬁu@ﬂﬁ rating {4 n.a.

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
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