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Bloomberg ticker SCGP TB 19119zidiuan SCGP ﬂ”immumimwﬁ 3Q26E VlLL‘]NLLﬂN‘V] 1.9 Wumumw (+101% YoV, -
Recommendation BUY (maintained) 17% QoQ) Tmﬁmmu YoY muﬂ‘:}mmmﬂLLavamﬁmiimumu (GPM) wm*’uu mmvmmm QoQ
Current price Bt30.25 51’1?»1LLW'JI‘L!QJ?’]ﬂ’WQMDﬂ‘Uﬂ?wﬂ’W‘Hﬂ"HLﬂ@ (RCP) wm'ﬂmvmwﬂ Tmmmmmwmﬂm mu
i Bt35.00 (maintained
Target price (maintained) mmm’mmm”mﬂmmmim‘wLm‘uIm YoY, QoQ 1 3Q26E Tmﬂmmuuumnmmmm
Upside/Downside +16%
P ° (ASP) wﬂa‘mummmivmwﬁ mmvw 139AA91 GPM mm‘am‘lmvmumvl,mma‘fmfmwmuw
EPS revision No change
41n91289 RCP meﬂmu ASP
Bloomberg target price Bt35.12

Bloomberg consensus

Stock data
Stock price 1-year high/low

Buy 19/ Hold 3/ Sell 1

Bt32.25/ Bt14.90

2) W @aRa31UTEN PT. Fajar Surya Wisesa Tbk. (Fajar) azaeanunnlegnalasieities uaa
\AL99qanANNU (breakeven) lu 2Q26 (AFsusnsieus 3Q22) Taals1A1adn Fajar Azt ASP 7
AeusLHeY I0ueN GPM naerialuszaugs

Market cap. (Bt mn) 129,861
Shares outstanding (mn) 4203 3) DNNgINalu 4Q26E Limmqﬂ?mmmqmvmmu QoQ nyulneiladtngnia mmvm ASP
Avg. daily tumover (Bt mn) 347 naemaluseAuge luniemseiudin GPM Huualiudausda QoQ meLm‘Euumuwummmu
Free float 26%
p— eaion 8819187A 139AA90 FaJarﬂwmmim:mmmmmm”l,umimm”l? (profitability) ‘L&
SEIESClating MA astszinninisna lagrad D026E/2027E 1 6.4/7.1 wumumm Weudu 4.1 Wuanuunlud
Financial & valuation highlights 2025 Imﬂmuumﬁummrﬂm Aa 1) Bunnsanaduin 2) GPM mu uaz 3) A ldanan1anisNu
FY: Dec (Bt mn) 2024A 2025A 2026E 2027E
Revenue 132,784 124,374 124,882 129,075 mﬂma\j
EBLTDAf_t 1?;2; 1;5;2 *Zjig 23‘1‘32 LIIANAIRUTHN “GD” Ns1A UNIE N 35.00 LN B4 2026E PER 71 23.4x (Uszanad -1.00SD
et profi : : : , S Y ¥ . ' . -
£PS (BY) 086 095 150 16 AINI1ANRAE PER szazena) Vs wandals 3026 lulunuiiiinain inls omM26 azAnuly
Growth 295%  100% - 880%  105%  g0oy geqtlszanninnsviadnedisn Wwiuie upside Milullidsadsvannunisinlslulaqiiv
Core profit 3,910 3,873 6,497 7,235
Core EPS (Bt) 0.91 0.90 1.51 1.69 i . .
Growth 24.3% 0.9% 67 7% 11.4% Event: 3Q26E earnings preview
DPS (BY) 0.55 0.60 0.90 10 O mmm‘lsﬂwﬁ 3Q26E g92UL1NA3 YoY 11iszidindn SCGP @mewumimwﬁ 3Q26E
Div. V(ie)‘d 1.8% 2.0% 3.0% 33%  fudaundad 1.9 WU UL (+101% Yo, -17% QoQ) mﬂimqmwmimimmﬁfm@\mumi
PER (x| 35.1 31.9 20.2 18.3
Core PER () . o 200 e rﬁlw L;‘/Léui']u nﬂ@ﬂnmmmmmﬁml 9 wugmyw (+91% YoY, -17% QoQ) Imwmiwlgluw
EV/EBITDA (x) 12 106 9.2 88  dAty AR 1) ﬁuwmmmqmzﬂqm 1.50 aupU (mt) (+4% YoY, -1% QoQ) Imﬁ@@ummﬂuﬂq
PBY & R R R 6 QoQ udidngnqeuilasannilusayuainuaunaviuasgia (Inadaalne) 2) ASP azagn
Bloomberg consensus USD660/ton (+j% YoY, Vl;;\‘i[?‘l"a QoQ) Tmmgﬁu YoY snunnsusu ASP Lﬁmmmﬁﬁunuﬁlﬂﬁu
E:ts’?;;” e e TR 3)GPM aredil 22.1% ATuann 18.0% Tu 3025 a1nusauyueeanisLliu ASP usanadann
23.7% lu 2Q26 AaNAUNU RCP Ngelu Laz 4) UFN1Uana1e18d Fajar azagi 342 WusU (kt)
®Y Relative to SET SCGP (LHS) (%) 4 *A o *
2 5 (8% YoY, +1% QoQ) undzn ASP agin USD408/t (+13% YoY, N34, QoQ)
29 5 O €9AIAIA momentum #NF LU 4Q26E 1211091 SCGP arlisrlamiainuualdiuifFunn
2 0 U18UAZ ASP NIgeTu Yoy U 4Q26E 1nughl Fajar azflaasmenuinlagnieg atnglaia GPM
18 o Uazeeusin QoQ ANNFUYL RCP gl
2o ‘ ‘ ‘ ‘ r 7 Implication
Jul-25 Oct-25 Jan-26 Apr-26 Jul-26 Oct-26 o a — v v - o v o
] mﬂsxmmmsm'lszgylﬁ 2026E/2027E % 6.4/7.1 NURIULN WUl 4.1 AUAULIN
Source: Aspan Tull 2025 InsdanufigiundAny Ae 1) WFunanaiuinetludas 5.93-6.04 mt lutl 2026€-
Price performance M aM ev  12m  2027E47n 5.87 mt Tull 2025 2) GPM piaulutad 20.9%-21.2% Tull 2026E-2027E 410 17.9%
Absolute 08%  52%  447%  749% Q7] 2025 way 3) AnlEAnannen1sRuRanad o 1.9-2.0 Wudnuunlull 2026E-2027E ann
Relative to SET 0.9% 8.2% 40.0% 50.3% 23 ﬁ’u@”’}uquluﬁ 2025
Major shareholders Holding

1. The Siam Cement PCL
2. Thai NVDR Co., Ltd.
3. Social Security Office

Valuation/Catalyst/Risk

mmmtﬁwmw 35.00 LW 84 2026E PER 7l 23.4x (Uszanou -1.008D An91ANLRAY PER
T38TEN9) 9L Hvnnmls 3Q26E ulansdisnann fls 9M26 azAaulu 90% aetlszanainis
atradsn 1siude upside 1/1Lﬂlﬂﬂiﬂmaﬂi”mmmmﬂﬂuﬂ%uu

72.12%
3.46%
1.81%

Analyst: Panuwat Nivedmarintre, IAA (Reg. no. 052365)

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 o 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 securiies
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 decision.
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COMPANY E——

UPDATE

Fig 1: 3Q26E earnings preview

Revenue 32,999 30,438 8.4% 32,454 1.7% 94,748 61,995 52.8%
COGS (25,711) (24,968) -3.0% (24,750) -3.9% (73,592) (50,788) -44.9%
Gross profit 7,288 5,470 33.2% 7,704 -5.4% 21,156 11,207 88.8%
SG&A (4,298) (3,766) -14.1% (4,262) -0.8% (12,547) (7,716) -62.6%
EBITDA 5,415 4,154 30.4% 5,821 -7.0% 15,877 8,411 88.8%
Other inc./exps 181 251 -27.6% 186 -2.6% 551 535 3.0%
Interest expenses (508) (544) 6.6% (507) -0.1% (1,496) (1,198) -24.9%
Income tax (501) (358) -40.0% (590) 15.1% (1,423) 641)  -122.1%
Core profit 1,948 1,021 90.9% 2,341 -16.8% 5,784 2,095 176.1%
Net profit 1,915 953 100.9% 2,304 -16.9% 5,785 1,963 194.7%
EPS (Bt) 0.45 0.22 100.9% 0.54 -16.9% 1.35 0.46 194.7%
Gross margin 221% 18.0% 23.7% 22.3% 18.1%
EBITDA margin 16.4% 13.6% 17.9% 16.8% 13.6%
Net margin 5.8% 3.1% 7.1% 6.1% 3.2%
Fig 2: Quarterly sales volume/implied ASP forecast Fig 3: Quarterly Testliner paper/AOCC price trend
k tonnes usDrt uUSD/t . , ) ) usbrt
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Source: SCGP, DAOL Source: SCGP, 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 o 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 securiies
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. Investmentin 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) 2Q25 3Q25 4Q25 1Q26 2Q26
Sales 31,657 30,438 30,170 29,295 32,454
Cost of sales (25,820) (24,968) (24,921) (23,131) (24,750) 58.8
Gross profit 5,737 5,470 5,249 6,164 7,704 50.0 425D
SG&A (3,950) (3,766) (4,092) (3,987) (4,262)
EBITDA 4,257 4,154 4,567 4,641 5,821 411 AM L\Jﬂ +1sD
Finance costs (654) (544) (504) (482) (507) 322 ¥ VAV A Avg.
Core profit 1,074 1,021 860 1,494 2,341 234 Mf -1SD
Net profit 1,010 953 1,207 1,566 2,304
14.5 -25D
EPS 0.25 0.24 0.20 0.35 0.55
Gross margin 18.2% 18.0% 17.4% 21.0% 23.7% 57 T T T T T T
EBITDA margin 13.5% 13.6% 15.1% 15.8% 17.9% Oct-20  Sep21 Aug22 Ju-23  Jun-24  May-25 Apr-26
Net profit margin 3.2% 3.1% 4.0% 5.3% 7.1%
FY: Dec (Bt mn) 2023 2024 2025 2026E 2027E FY: Dec (Bt mn) 2023 2024 2025 2026E 2027E
Cash & deposits 9,889 9,849 6,464 6,996 8,136 Sales 129,398 132,784 124,374 124,882 129,075
Accounts receivable 22,648 23,551 22,152 22,242 22,989 Cost of sales (106,274) (110,381) (102,120) (98,449) (102,128)
Inventories 19,936 19,027 17,356 16,732 17,358 Gross profit 23,124 22,403 22,254 26,433 26,947
Other current assets 7,800 2,877 4,795 6,119 6,325 SG&A (15,684) (16,318) (15,854) (16,418) (16,619)
Total cur. Assets 60,272 55,304 50,766 52,090 54,807 EBITDA 17,769 16,127 17,210 19,690 20,433
Investments 2,597 2,531 3,506 3,497 3,614 Depre. & amortization (9,206) (9,259) (8,968) (8,845) (9,068)
Fixed assets 94,279 91,014 85,325 86,231 86,912 Equity income 39 113 101 129 134
Other assets 41,413 39,732 36,934 37,512 37,583 Other income 1,043 995 1,261 7 904
Total assets 198,561 188,580 176,531 179,328 182,916 EBIT 7,440 6,085 6,400 10,015 10,328
Short-term loans 15,337 24,493 24,387 24,976 25,815 Finance costs (2,020) (2,429) (2,347) (1,988) (1,884)
Accounts payable 14,808 15,678 14,707 14,178 14,708 Income taxes (1,153) (825) (988) (1,626) (1,729)
Current maturities 11,991 11,370 6,281 5,740 5,492 Net profit before Ml 5,248 3,699 4,069 6,430 7,108
Other current liabilities 24,254 5,062 2,056 2,248 2,323 Minority interest (180) (28) (553) (750) (516)
Total cur. liabilities 66,390 56,603 47,432 47,143 48,339 Core profit 5,169 3,910 3,873 6,497 7,235
Long-term debt 18,027 25,320 28,702 27,462 26,470 Extraordinary items 80 (211) 196 (67) (129)
Other LT liabilities 11,694 11,370 10,281 10,644 11,002 Net profit 5,248 3,699 4,069 6,430 7,106
Total LT liabilities 29,721 36,690 38,983 38,106 37,471
Total liabilities 96,111 93,293 86,415 85,249 85,810
Registered capital 4,293 4,293 4,293 4,293 4,293 FY: Dec (Bt mn) 2023 2024 2025 2026E 2027E
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 -11.4% 2.6% -6.3% 0.4% 3.4%
Retained eamings 58,446 59,600 61,293 63,866 66,672 EBITDA -8.4% -9.2% 6.7% 14.4% 3.8%
Others (26,277) (28,075) (32,044) (30,862) (31,177) Net profit -9.5% -29.5% 10.0% 58.0% 10.5%
Minority interests 25,127 18,608 15,713 15,922 16,457 Core profit -8.6% -24.3% -0.9% 67.7% 11.4%
Shares’ equity 102,449 95,287 90,116 94,079 97,106 Profitability ratio
Gross profit margin 17.9% 16.9% 17.9% 21.2% 20.9%
FY: Dec (Bt mn) 2023 2024 2025 2026E 2027E Core profit margin 4.0% 2.9% 3.1% 5.2% 5.6%
Net profit 5,248 3,699 4,069 6,430 7,106 Net profit margin 4.1% 2.8% 3.3% 5.1% 5.5%
Depreciation 9,206 9,259 8,968 8,845 9,068 ROA 2.6% 2.0% 2.3% 3.6% 3.9%
Chg in working capital 28,028 (18,252) (817) 50 (784) ROE 51% 3.9% 4.5% 6.8% 7.3%
Others 4 1,357 1,709 (214) 286 Stability
CF from operations 42,487 (3,937) 13,930 15,111 15,677 D/E (x) 0.94 0.98 0.96 0.91 0.88
Capital expenditure (8,900) (5,993) (3,280) (9,750) (9,750) Net D/E (x) 0.35 0.54 0.59 0.54 0.51
Others (5,593) 4,924 (2,983) (1,170) (306) Interest coverage ratio 3.68 2.51 2.73 5.04 5.48
CF from investing (14,493) (1,069) (6,263) (10,920) (10,056) Current ratio (x) 0.91 0.98 1.07 1.10 1.13
Free cash flow 27,994 (5,006) 7,667 4,191 5,621 Quick ratio (x) 0.49 0.59 0.60 0.62 0.64
Net borrowings (2,306) 15,828 (1,812) (1,192) (402) Per share (Bt)
Equity capital raised (23,204) 1,833 1,320 0 0 Reported EPS 1.22 0.86 0.95 1.50 1.66
Dividends paid (2,575) (2,361) (2,361) (3,858) (4,299) Core EPS 1.20 0.91 0.90 1.51 1.69
Others (37) (10,150) (8,184) 1,391 220 Book value 23.86 22.20 20.99 21.91 22.62
CF from financing (28,122) 5,150 (11,037) (3,659) (4,481) Dividend 0.55 0.55 0.60 0.90 1.00
Net change in cash (128) 144 (3,370) 533 1,140 Valuation (x)
PER 24.74 35.11 31.91 20.20 18.27
Core PER 25.12 33.21 33.53 19.99 17.95
P/BV 1.27 1.36 1.44 1.38 1.34
EV/EBITDA 9.30 11.24 10.62 9.19 8.78
Dividend yield 1.8% 1.8% 2.0% 3.0% 3.3%

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 o 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 securiies
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. Investmentin 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 Thai Institute of Directors Association (Thai IOD)
Score Symbol Description ANHUNE
90-100 AAdAAA Excellent AaR
80-89 AAAA Very Good Ann
70-79 AAA Good A
60-69 AA Satisfactory Anald
50-59 A Pass WU

<50 No logo given n.a. n.a.

ANANFLFIUADN1TUNSTUNNSLSHEN INE (I0D) |

uad199ansinfuguaAian LT ENA ANy wifleufiuandlds LﬂuuawimmnmsmmwLmvmvmum@mwmwwm aifeulunan
uaﬂmwmmﬂa‘vmﬂ”lma uazmanauannine 18u 1 o (U3Emasvaidew) \dalkafeana1I0e LA Lﬂum@mwwmwumiﬂmmm
dindels Namm@mnmqwﬂumﬁmLaumﬂmiuuwmmmuﬁﬁ@mﬁu@nm@mmﬁﬁumimnummmmwmqumw Weu
ImftuimLﬂum:—rﬂ?VLuum@msﬂg]‘um’mm’am?mLuummwmmwwmw L‘uau@rwmu1&’1‘L‘n°n®mnw1ummummm‘w vifeulunng
tleeifiu Al NammmLmmum’tu’tmﬂuﬂﬁﬁmmmmmiﬂgummumﬂmimLuumﬂmmwwmw”Luau uazldtedunnslf
mLLuvuﬂum?mwu‘Lwanmwwmma:rmmwvmﬂum@muuvuﬂm flidayaasnasldiansugrumesmuedlunisimmeiuay
mmzﬂui@'lumﬂw'amlm 7 PReafuuTEnaanzidauiiue mﬂummm@u

N

et UsEaImINg anla (szmelne) e (omnow) Hltufuvdeiusedivanunsufounargnieswswadisaningin

DAOL SEC: AMNUN18URIATLUEN

. ; . v Py
‘e Wiasangantaqiii mndn yaAmudadeiugiu lnaaaudamaneuunudun 10% (ldsauRuTuna)
- A R o & . . s
“‘ae’ Wasanaantlaqiiu sndt gamndadeiugiu Inepandananauunuszdng 0% - 10% (eukuiuns)
A .
‘e’ Wasanaandaqiy gandn y ﬂmmuﬂ@qﬂwumu (ldsnuiuuna)

; [ o Y
NUEINR) : naReUUNLAAAVTeNaiAEuI AImLALA BT ImA AT VieanasluTnETL

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 o 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 securiies
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. Investmentin 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 ummm‘m ESG Rating (ESG: Environment, Social, Governance) Lw'rmmrammmwma‘mﬂmLmﬂqmnmwmmm
SuipTau E]@@QLL’M@’PJNLL@ z&’qmmvmu'lm Iﬁ?;IWN DAOL SEC 11)1mwaszﬂ@m_lmimwuiuuﬂ:mwumiwwmwmﬂu m"l,mmmmmm
luﬂwﬂummu ESG mmwumm Cover ’rJ?_I mmumnmmsn"'lumiﬂiwmumuuu ESG 189 DAOL SEC mmm@wmwm 3 mu
mu

O n99ANISAURILIARDN (Environment) PAUED miﬁu‘iﬁwuuiﬂmmm mvmumsmmu‘lumﬂmmmmmimmmzmu
’rJ?_IN‘IIﬂL'ﬂul,l,@”1‘HV|§‘W?;I’1H§‘EIEI’N§J‘1J§“’@V]TJ‘IY]W TQNDQNﬂ’]TWuW’&ﬂ’]WLL')@@’PJSJV]’Nﬁii&I‘mMﬂllﬁﬁ‘i_lN@ﬂﬁ‘”%u@’]ﬂﬂqiﬂ’]muﬁiﬂ'ﬂ sﬁ\‘]l,i‘ﬂ
°L=nmmsmmumﬂ”l,mmmmi:mmmﬁ:muuj N’s{ﬂ’é'}ui’mlﬂﬂ@d&l@ﬂi”ﬂﬂﬁ]ﬂ@\m’]ﬂ@@ﬂmqiﬁ?

a msqmmsmumnu (Social) ﬂ’]iV]Ui“]:rWﬂJuIilU’]ﬂﬂ’]?u?MW?W?WHWT\TUPIPI@@F;INLﬂuﬁTiNLLﬂuwﬂLﬂﬂN mmimm?mmwwwm
wummﬂmqmLuml,mmﬂmmw mummuumuummimmsﬂgummmu‘qmu@mqmmvw LL@VLﬂmT@ﬂmlﬁmmuwmwwmw
mmﬁmﬂmmuimmqmﬂu smmﬂmmmmm%mumn Bloomberg Tmﬂm?mm@mmmmﬂ w”l,m‘lmuma‘wu mqma‘mq’] mnmmm
ALULTEN wazNangsunie NGO

Q ussEniung (Governance) mwumwmmimﬂummn@mswm Afinauesnelilsala § uLmeqmimma‘mwmmwmer«zu
mmuwm‘mmmmﬂ‘nu mmmummwdqﬂﬁ e mmumﬂﬁmwmtflvwmemﬁ@mq‘iﬂ?ﬂa #9911 inousfRansinenn CG
rating ﬁmmmﬂmmmemuum‘wm?mwﬂm (I0D)

ESG Rating 7 DAOL SEC szifiuil 5 s ldun
1. Excellent lapzunusmn agluszsu 5

2. Very Good léazuunsan aglusyiv 4

3. Good lapzunusn agluszsu 3

4. Satisfactory leAzuungan aglusyau 2

5. Pass liAzuuusu ogluszan 1

o dd
Amiuisimnidayaldifesmelunisssiiuagls rating Wi na.

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 o 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 securiies
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. Investmentin securities has risks. Investors are advised to consider carefully before making decisions. 5
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