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Maguro Group
a . . v ala 1
Sector: Food & Beverage e Kiwamiya qUien HAIN1NN21 400 AW
Bloomberg ticker MAGURO TB  wilyusasiiluunnaunnaiuann visit $1u Kiwamiya a1anusnitdi 5, Central Dusit Asil
Recommendation BUY (maintained) 1) Kiwamiya Hqataulaun wyifiaaumuainuany, gnAinimuaszauaugnlsies, s1anl
Current price Bt20.50

wnLHeELAUANINN (FxsUR 320-899 L), Yiian Tnadunuaenedn 2-6 anannelu 3

Target price Bt26.00 (maintained) ) o =
getp 2) wraaeliuuy conservative Ysznns 4 AuLIM/ifeU, GPM 55-56% waznnlegnid
Upside/Downside +27% i 4 o
-~ 2026E a1n Kiwamiya 1 7.2 811119/an11
EPS revision No change . . . oo o e =z . s .
3) A9 Kiwamiya azldsunismauiufinszazane Taaanuil (daduusn) FAan1nndn 400 Au
Bloomberg target price Bt23.97 - o v o o . . Ady a o , . oA
Bloomberg consensus Buys/Hodo/sero  weuiufuguaclulng uazFiu Kiwamiya et Aagvennatnesieiiian
Stock data e lagsdl 2025E 7 141 &runm (+45% YoY) wazdl 2026E 71 178 & num (+27% Yov)
Stock price 1-year high/low Bt23.80 / Bt12.60
Market cap. (Bt mn) 2583 ANANLUZUN “Ha” uazarativuned 26.00 U B4 PER 23.5x ﬂ%uumm@w 2025E PER
Shares outstanding (mn) 12848 4y Valuation hawla selaigzaurialell 2025E-26E A All Time High
Avg. daily turnover (Bt mn) 18
Free float 27  Event: Site Visit
E:Gra“”g e mmmsuﬁﬂ,mi “Kiwamiya” AALSUANIN mﬁ‘l}@mmﬁw@ﬁmu%u Kiwamiya 11511
rating xcellent
Hamburg CEYRLEn Fukuoka mﬂuumumﬂlumm MAGURO #id1 5, Central Park la1Tn
Financial & valuation highlights
FY: Deo (Bt mn) o023 2024 2095E  2026E I3nsseust 4 Sep 2025 Tludnadiionsn 45 i Tngutiuiu counter uazlif
Revenue 1,044 1,373 1724 2063 LNY Slgnature aziflu 1) Hamburg LWUY Rare Served Vl’]’ﬂ’mLumﬁm 100% Vleﬁﬁ‘WuuLm
EBITDA 218 312 457 462
et proft - o Iy s teppan snmﬂmmmmmqL'wam‘wumvmumwmﬂmmﬂmum\i uay mm?mmnﬂ?mmim
EPS (BY) 0.58 0.77 1.12 141 49U1m 120g- 320g tHY A la carte i‘ﬂm'ﬂﬂ‘l’l 320-690 U, 2) mmmumm LNTA premium
E“’W:PS o 13161:; 33(‘)3;/7“ 451'4:/; 261'7:/1“ 1 2 9um 120g-180g 39A1 599 — 899 1M, 3) side dishfiannuans i dndanszifessield
ore . . . B
Growth 1314%  333%  4s4%  267% 220 U uazdnadansWiilanedeldnes 320 um
EPS (Bfl) 30-365 0-33 30-7/3 0-9/2 19MAReITNINY Signature 1in Hamburg & Steak, Tonteki, f1afanszinanviald wazdnadn
iv. yield .3% 1.5% .5% 4.5%
PER () 356 26.7 184 145 mvxlmlw@ﬂﬂaimmm anUszaunisniasy Lfmmmﬂmu Kiwamiya ald5unsaeniufiaann
Core PER (x) 356 67 184 145 Nm‘im m')f;lﬂm,ﬂ’]W'ﬂ’]Wﬁ‘iyﬂUW’imﬂNLL@y’i’]ﬂ’WlL‘mﬂ A umwmmummmmmmmluﬂ
EV/EBITDA (x) 13.3 9.2 6.1 6.0
oY o o - 5q 2025E-27E 7l 26 an1n
Bloomberg consensus qmmumamaunumm
Net profit 72 o7 139 174 1) Huyainmg Tonteki (320 L) mmummﬂﬂwmw'ﬂmmmﬂm‘wiumum@
EPS (B 058 LA 145 151 2) @mmmmmmmumﬁmnimmLmvmuuumnumﬂmﬁmm
o e e HASTRE S " 3) fmm"l,m LLWQLN@LV]?_I‘LIH‘LIP\MJ‘HW
24 120
N - 4) mmmﬂ%ﬂmqLN@@MMQTW*/’\TWLL@”@QTW‘LMW sa9fugnAnguaeniALazgnA1sey
§ " UONAAUNNIE LA BN DUZAZAN
15 - 2025E 2026E
DAOL's key assumptions
12 § § § 40 (4 Sep- 31 Dec) (Jan - Dec)

Jul-24 Sep24 Mow-24 Jan-25 Mar-25  Jun-25 Aug-25 Revenue from Kiwamiya (Bl mn) 16 48
Source: Aspen No. of branches 1 1
Price performance ™ 3M 6M 12M No. of seats 45 45
Absolute 22.0% 35.8% 12.0% 17.8% ) )

Relative to SET 201%  251%  57%  26.1% Avg. ticket size (BY person) 700 700

Major shareholders Holding Table turnover rate (turns/ day) 6 6

1. Ronnakas Chinsamran 13.75% Utilization rate (%) 70% 70%

2. Chatcharus Sriaroon 13.75%

3. Ekaruek Saengseridamrong 13.75% GPM (%) 56% 56%
NPM (%) 14% 15%

Analyst: Jacqueline Nham, (Reg. no. 112603) Net profit (Bt mn/ branch) 22 7.2

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 DAOLSEC Investment in securities has risks.Investors are advised to consider carefully before making decisions.
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Waedu 13AmselakuL conservative U514 4 R1UUAN/LARY, GPM 55-56% NPM 71 14-

15% A1m contribute filagyail 2025E 7 2.2 §1unm wazdl 2026E A1mRn13310 Kiwamiya 7
7.2 47uUm

u'ﬂﬂ@’mﬁ 7179 MAGURO ¢laiFu Maguro Kappou 1JuE new concept ﬁtﬂummirﬁﬁmmu
premium WAL Hitori Shabu Imﬂ%\mﬂ\ﬁm“lu Central Park {iaq private

Implications

0 aAsdszanunisinlsgnall 2025E-26E 131Andnnles 2H25E axaenesia Yoy, HoH AN
7e/lfuaz GPM mﬂmﬁqmnﬁunuiﬁlqauﬁmmLL@:zﬁvﬂmumﬂﬁmnLLmum“l,mJﬁ high margin
USusaifisdu fordu inasszanuiniarinlsqnall 20258 7 141w (+45% Yov)

Q  Valuation/Catalyst/Risk

TPV E T 26.00 UM B4 2025E PER 23 5x 131181 MAGURO a1n 3 1Tade Fail 1) g3na
$1ue7m19 Full-Service neffaiuing, 2) MAGURO H brand portfolio kdaunss wianueuLile
wususlialilaz 1-2 uusus uazdeillanagenea1a@nuanain penetration rate fideriile
{Fengute uaz 3) Valuation fvlaiums ifiufurialei) 2025 26E inariiangegalusaiiies
WianH upside AMNULIUA WINUAY GPM ﬁqqr]dﬂmm

Fig 1: Kiwamiya’s open kitchen — where dining meets engagement

Sources: MAGURO, DAOL

Fig 2: Kiwamiya’s grand opening drew packed queues — clear signs of strong market

traction

Sources: MAGURO, 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
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Fig 3: Kiwamiya offers interactive dining — 100% Wagyu Hamburg, seared to perfection

by the customer

Sources: MAGURO, DAOL

Fig 4: Hamburg (160g) & Steak (60g) Combo Set — Bt720

Sources: MAGURO, DAOL

Fig 5: Tonteki (THB 320) — Exclusive item for Thailand, targeting non-beef segment

Sources: MAGURO, 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
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Fig 6: Not just beef — elevated sides such as Truffle Fried Rice with Organic Egg (Bt
320) enhance appeal

Sources: MAGURO, 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
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Quarterly income statement Forward PER band
(Bt mn) 2Q24 3Q24 4Q24 1Q25 2Q25
Sales 321 356 400 415 447 *
Cost of sales (184) (187) (210) (216) (229)
Gross profit 137 169 190 199 218 272 +25D
SG&A (114) (124) (141) (150) (170) 231 q l R jﬂr +12D
EBITDA 59 86 94 99 48
Finance costs ® © © © (10) 190 W n'A Avg.
Core profit 13 29 34 33 32 14.9 M—"’. -18D
Net profit 13 29 34 33 32 108 25D
EPS 0.10 0.23 0.27 0.26 0.25
Gross margin 42.6% 47.5% 47.5% 48.0% 48.7% 67 f f f f f f
EBITDA margin 18.4% 24.1% 23.6% 23.8% 10.6% Jun-24  Aug-24  Oct-24 Dec-24 Feb-25 May-25  Jul-25
Net profit margin 4.0% 8.2% 8.6% 7.8% 7.2%
Balance sheet Income statement
FY: Dec (Bt mn) 2022 2023 2024 2025E 2026E FY: Dec (Bt mn) 2022 2023 2024 2025E 2026E
Cash & deposits 198 94 255 465 592 Sales 664 1,044 1,373 1,724 2,063
Accounts receivable 21 19 24 34 40 Cost of sales (386) (572) (743) (896) (1,062)
Inventories 20 41 39 52 62 Gross profit 278 471 630 828 1,001
Other current assets 4 3 107 345 413 SG&A (230) (364) (482) (621) (739)
Total cur. assets 243 158 425 896 1,106 EBITDA 115 218 312 457 462
Investments 0 0 0 0 0 Depre. & amortization 65 109 158 246 196
Fixed assets 123 216 378 302 246 Equity income 0 0 0 0 0
Other assets 265 441 589 345 413 Other income 2 2 6 4 3
Total assets 631 814 1,392 1,543 1,765 EBIT 50 110 154 211 265
Short-term loans 0 0 0 0 0 Finance costs (11) (19) (33) (36) (43)
Accounts payable 77 105 131 132 156 Income taxes 8) (18) (24) (35) (45)
Current maturities 60 76 105 133 155 Net profit before MI 31 72 97 141 178
Other current liabilities 6 17 31 29 35 Minority interest 0 0 0 0 0
Total cur. liabilities 143 197 267 294 347 Core profit 31 72 97 141 178
Long-term debt 191 331 443 517 619 Extraordinary items 0 0 0 0 0
Other LT liabilities 17 19 30 29 35 Net profit 31 72 97 141 178
Total LT liabilities 208 351 473 547 654
Registered capital 52 63 63 63 63 FY: Dec (Bt mn) 2022 2023 2024 2025E 2026E
Paid-up capital 52 52 63 63 63 Growth YoY
Share premium 187 187 508 508 508 Revenue 72.6% 57.1% 31.6% 25.5% 19.7%
Retained earnings 42 28 81 131 193 EBITDA 73.1% 89.4% 42.6% 46.7% 1.0%
Others 0 0 0 0 0 Net profit 227.6% 131.1% 33.3% 45.4% 26.7%
Minority interests (2) 0 0 0 0 Core profit 227.6% 131.1% 33.3% 45.4% 26.7%
Shares’ equity 280 267 653 702 764 Profitability ratio
Gross profit margin 41.9% 45.2% 45.9% 48.0% 48.5%
FY: Dec (Bt mn) 2022 2023 2024 2025E 2026E Core profit margin 4.7% 6.9% 7.0% 8.2% 8.6%
Net profit 31 72 97 141 178 Net profit margin 4.7% 6.9% 7.0% 8.2% 8.6%
Depreciation 65 109 158 246 196 ROA 5.0% 8.9% 6.9% 9.1% 10.1%
Chg in working capital (2) 8 23 21) 8 ROE 11.2% 27.1% 14.8% 20.0% 23.3%
Others (101) (163) (227) 4 (124) Stability
CF from operations 6) 26 51 369 259 D/E (x) 1.26 2.05 1.13 1.20 1.31
Capital expenditure (130) (201) (320) (170) (140) Net D/E (x) 0.19 1.17 0.45 0.26 0.24
Others 0 0 0 0 0 Interest coverage ratio 4.71 5.71 4.68 5.91 6.23
CF from investing (130) (201) (320) (170) (140) Current ratio (x) 1.69 0.80 1.60 3.04 3.19
Free cash flow (136) (175) (269) 199 119 Quick ratio (x) 1.53 0.58 1.05 1.69 1.82
Net borrowings 90 156 141 102 124 Per share (Bt)
Equity capital raised 0 0 332 0 0 Reported EPS 0.25 0.58 0.77 1.12 1.41
Dividends paid (30) (86) (42) 91) (116) Core EPS 0.25 0.58 0.77 1.12 1.41
Others 1 1 (1) 0 0 Book value 222 212 518 5.57 6.06
CF from financing 61 71 430 1" 8 Dividend 0.24 0.68 0.30 0.73 0.92
Net change in cash (75) (104) 161 210 127 Valuation (x)
PER 82.4 35.6 26.7 18.4 14.5
Core PER 82.4 35.6 26.7 18.4 14.5
P/BV 9.2 9.7 4.0 3.7 3.4
EV/EBITDA 22.8 13.3 9.2 6.1 6.0
Dividend yield 1.2% 3.3% 1.5% 3.5% 4.5%

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 DAOLSEC Investment in securities has risks.Investors are advised to consider carefully before making decisions. 5
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Corporate governance report of Thai listed companies 2025

CG rating by the Thai Institute of Directors Association (Thai I0D)

Score Symbol Description ANNUNE

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

ANIANALFTNADTUNSTNNITUSHEN INE (10D)

mm&’ﬁmqmiﬁﬁﬁuqLmﬁ@miﬁﬁmmmﬁﬂuﬁLm\‘iﬁﬁ unaildannisdrmauazlssfiudeyaiiiimannadoulunaa
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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

Fail 1smudnnsne anla Wszwnalng) aia (waw) FdtududeiusesdivrnunsutaunasgnAeueinadniamnain

DAOL SEC: AMNUN1EURIAILUEYUN

‘e Wesangantlaqiiu aands yadmnadeiugnn Tnspandsuanauunidus 10% (ldsnEuiung)
“fa” Wasansandaqiiy Andn yareudadeiugn lnaamavdanaseuunuszndng 0% - 10% (lisanRuiluna)
aqng” iesanaanifagii geands yasmnadeiugau (ldsskuung)

S o = d S a &4 z
VBN nanaLLNUAAIAniIaNallfeuLl R NANLIAENTRIRANATIIRLTY VTaanas Uzl

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 DAOLSEC Investment in securities has risks.Investors are advised to consider carefully before making decisions. 6
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ESG rating (ESG: Environmental, Social, and Governance)

DAOL SEC #n134m%1 ESG Rating (ESG: Environment, Social, Governance) LW’am‘Ll'amﬁm‘lﬁvmﬂﬂiﬂ’mumLLﬂﬂ@miLL@”umw
i‘umm’aumfamLL’ma’auLLﬂ”mmm”mﬂm {nane DAOL SEC Iuﬂa’lulaiﬂﬂun’liﬂﬁwu‘luuswwwmﬂwwrﬁumwmﬂu Aqldanvininouat
lurlﬁiluﬁvLLuu ESG mmmjuwm Cover ag dmiuvaninoeilunisdszifiunziuu ESG 989 DAOL SEC yinnafiansunann 3 Anu
Fail

a miqmmsmuamqmafau (Environment) #ngf mi‘wumwuu‘iﬂmﬂmeni‘vmumimmulumﬂﬂil,wmmmﬁ‘m\‘il,mm'au
aghstaauuazldninansetnafidss@nann mummmiﬂuﬂﬁmwmemwn\‘iﬁi‘i‘umm‘vﬂ,m‘uNam‘vwmﬁﬂmimmuﬁi‘m smm
1°ﬁmmﬁ‘mmumﬂ"[mmmi:mmmtmuuj ud’mmm’mimwdwammumﬂaqmmaﬂumﬂm

a ﬂﬁi@ﬂﬂ'liﬂ"luﬂﬂﬂ&l (Social) ﬂ’]i‘“m.li‘i:mﬂuiilll']ilﬂ’]i‘Uiﬂ’]i‘Vli‘Wiﬂﬂi‘Uﬂﬂ@'ﬂil’l\il,ﬂuﬁﬁ‘llLL@L’LV!’WLV]EIJJ ANNIAUATULAZWENYN
wunmuﬂm\immumlm”mmmw muumuu@uummluumiﬂgumm'ameﬂu@m\immvmu [{33b4 Lﬂm‘[ﬂmm‘lwnmuvmmwum’m
Lﬂil']‘ll'ﬂ\ilﬂl;[ﬂlliﬁ]'ﬂﬂ’]\iil\iﬂu mwﬂmnm‘m”uuu@’m Bloomberg Imamsmmwmmumm wiulmummu ‘II’VJ@’WW]’N”I ‘VlLﬂF;I’J‘]J’ﬂ\i
ALULTEN uazNangsun1e NGO

O ussEMAua (Governance) Nsfitdmiinisnniuguaianisia anduanuedialilsala uwamienisuimsanuidasidaau
v a co o vl > = = ' e v o ' ' =< o e
sasunainuazaesiUiu naaaauguadidiulfide Geanianisdnan#Wuiniaiedeldddla Tasldinusaisanan ce
rating 1898NNANALESNADTUNITNNTLT N Ing (I0D)

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

a o Aoy

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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muuuwuﬁmm'ﬂw@mwimLﬁﬂmﬂm@@ﬁmim&nuﬂum@nﬂim LL@»NLLWNL’ﬂ[9‘|u’]L‘]im‘ﬁ’)uﬂi‘ﬂﬂuﬁiﬂeﬂﬂﬂiﬂﬂl’]ﬂ‘v]@ﬂﬂi“w{lLL[FI?JEI’]ﬂﬂ muu UIEmuannine 1afidioadi anin (N911U) A JLEJ?LINWB'PJUEI@WJ']N
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