DAOL SF
UPDATE

COMPANY

12 May 2026

Sector: Fashion

Aurora Design

mls 1Q26 AnaAIANIN angsnamdannasiviulngs

Bloomberg ticker AURA TB  iiyumesiiuusnsenadsznaunis 1Q26 A lsgnaiiulnlaasiu inatfgegalusisiaiieg
Recommendation BUY (maintained) 7 700 &1ULM (+76% YoY, +60% QoQ) ANd1 consensus 37% WAZANTUIIAA 28% AINN3
Current price Bristo  WAulpzesiigsiadlanneuazgaianaian Aol

Target price Bt21.00 (maintained) 1) §3NAANLANNDY ﬂ?”uﬁqﬁ‘iumn Tnefisneligets 1.54 wﬁuﬁmmwm(HB% YoY, +33%
Upside/Downside +49%  QoQ) HBIAINAINNABINITA-LILNBIANNBN1TADNUANITAINUANIY AINTAANIIIAT
EPS revision 2006E: +7% / 2027E: +6%  NENAMUTUA Bz AN U Bnviailugas high season anmaAn adlng ngeau wazaniau

Bloomberg target price
Bloomberg consensus

Bt18.27
Buy 6/Hold 0/ Sell 0

T sandslinnsaenuanineiludlungu high margin AldFunsmauium

2) gafiarqarn seldpenidefuvinadingeqnlusi 326 §1uum (+83% YoY, +8% QoQ) tnadl
tangnutianarniiuauu 9.1 Wué"mmw \WisuriuAut 2025 agffl 8.2 Wud UL

Stock data
Stock price 1-year highflow BUI7.70/B112.10 mﬂa‘uﬂnmmma‘miiﬂ 2026E mu 7% Lﬂu 1.75 WURULN +20% YoY annnnls 1Q26 #i
Market . (Bt 18,835
e ) "% Bindnane Taurils 1026 azAailu 40% aaniied dawduials 2Q26E azanas QoQ Angyay
Avg. daily tumover (Bt mn) 2 wazilugag low season 28953NAANLANNES muginwwtlgﬂmmmﬂiummum@Lum el
o o a =~ = o =l

Free float 3% yualidunnlel 2026E 693 upside 1#@nannAsnsiaenIsTe-1enesAIianIsaNUATNS
e Bxcellent qanunLSUAAN AMNRAN19N1TUS LRI 28991AMBIAN
SET ESG rating AA "o . ) I

o o AYATLUZUN “Ta” 21ANuNe 21.00 U1 B4 2026E PER T 16.0 1911 (-0.5SD below 3-yr
Financial & valuation highlights o = o ~ - A LA o o
FY: Dec (Bt mn) 2024 20054 206 2027 average PER) 1915uan PER aviAnyesanniAnge 2026E PER 1 17.0 i1 ieaviieuuualtiy

° P | ' o o . P

Revenue sais4 39915 ase0 4978 mnlsenanugngeanvesdidudaly 1026 atndlsfinin il 2026E 693 upside liEn
EBITDA 2303 2.989 3837 404 yalyation TTaqiTuganaula msafl 2026E PER 10.7 win Aawilu -1.25SD
Net profit 1,135 1,461 1,753 2,005
EPS (Bt) 0.85 1.09 1.31 1.50 . .
Growth 33.5% 28.5% 20.0% 14.4% EVenot. 1Q26 I’eiuﬂls review a o - d A -
Core proft 1132 1,461 1753 2005 O fbs 1026 AnTiAmann angsnamuannasiiiulags AURA 9189w 1Q26 Jnnls
Core EPS (BY) 085 1.09 1.31 150 qyi§ 700 §9ULIN (+76% YoY, +60% QoQ) ﬁm'ﬂ consensus 37% WAZAN1LIATA 28% 1N
Growth 35.0% 28.9% 20.0% 14.4%
opS (@) o 056 060 P mil,mu‘lmmmﬁmwmﬂ@nwm uazanaeln fail
Div. yield 3.0% 4.0% a2%  s0% 1) ﬁinqmﬂanwm Ususamduann Tnadsnelagen 1.54 wiluduum (+78% YoV, +33%
PER ) 166 129 107 94 QoQ) Lummmﬂumw high seasgn mnmﬁm@ﬁim mmu LL@meu"qu RN 1sTenes
Core PER (x) 16.6 12.9 10.7 9.4
EVEBITOA (0 e o o O 11 meﬂiummﬂummmmmmu UANAINU ﬂ?mmmm@ PYLADNNIDDNUATN TR
PBV () 29 26 23 20 mmﬂmmmummu mn‘wﬂmammmmmmﬂmmmumﬂumﬂu MR -TLW. memnm
Bloomberg consensus qagaluy mtliv'wmmmmmm@mg@i‘l&mﬁ .. EIQ‘H')?;IT]%[FNﬂE‘N']Mﬂ’]?“ﬂ’E] -4 Lijmzu
Net profit 1,135 1,461 1,589 1,725 Tmﬂli’]mwmmluﬂi:mﬂ 1Q26 Ususaauaae 15.2% a1 4Q25 A GPM "IJE]\‘iijﬁ‘ﬂ'ﬂmﬂ@ﬂ
EPS (BY) 0.85 1.09 119 129 pel 8.4% (1Q25 = 10.4%, 4Q25 = 9.7%) \lulm1n product mix uazdadinsmenesAuiy
(BY Relative to SET AURA (LHS) (%)

20

10 T T T

170

145

120

95

T T T T 70

Jan-25 Mar-256 May-25 Jul-25 Sep-25 Nov-25 Jan-26 Apr-26

Source: Aspen

1Nty FenesAnusuiseldannAuden mmwmmiﬂwaimwmw’lmmmmm

2) gsnaanaeln mmmmanmmmﬂuummum Tmﬂmwimmﬂﬂmmmw 326 ANULN
(+83% YoY, +8% QoQ) IndiReaimann mrm'am_]ﬂuummhﬂwwwmLf]u 9.1 WUAULN
Feufugut 2025 8t 8.2 Wuduum

Q ﬂs‘um'lsﬂ 2026E tAnAW annils 1Q26 wmm'm'm 1d5udsznnunisnntsd
2026E A1 7% 1y 1.75 Wud1uuamn +20% YoY aninls 1Q26 firndnana Taarnls 1026 az
Aol 40% aniat Taeidnls 2Q26E azanas QoQ A1n3 114 waziflugag low season 104
ganaddannes daugsiaane r:hﬂ%mmﬂmmmum Ay Lﬂumq high season Alnatng
‘lum\iLﬁmmﬂLmu’mmyumauwmmmthﬂmnmu aeiglafimn uwaliunnlel 2026E €

Price performance 3M 6M 12M 11 . ‘]_]

Absolute 5.9 5.9 21% 13.5% N upSIdev ﬂ?ﬂﬂﬂ")’mﬁlﬂdﬂjﬁ“ﬁ‘ﬂ °IJ’1‘r'_I‘VI‘ﬂ\‘1ﬂ’1LW’f]ﬂ’]i‘ﬂ’ﬂNLL@vﬂ’]i@\WluVl FURALAN BNTA
Relative to SET 6.4% -0.3%  -16.6% -36.5% NNN1TUFLFNTBITIATINAIAN

Major shareholders Holding Valuation/Catalyst/Risk

1. THUM ENTERPRISE CO., LTD.
2. Miss Nichanan Srirungthum
3. Mr. Aniwat Srirungthum
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5.81%
5.64%

Analyst: Amnart Ngosawang (Reg. No. 029734)
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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.
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Fig 1: 1Q26 results review

FY: Dec (Bt mn) 1Q26 1Q25 2026E
Revenues 15,768 8,863 77.9% 11,922 32.3% 45,830 39,915 14.8%
CoGS (14,152) (7,780) 81.9% (10,497) 34.8% (40,416) (35,220) 14.8%
Gross profit 1,616 1,083 49.2% 1,425 13.4% 5,414 4,695 15.3%
SG&A (579) (488) 18.8% 611) -52% (2,466) (2,157) 14.3%
EBITDA 1,196 735 62.6% 893 33.8% 3,522 2,989 17.8%
Other inc./exps 13 14 -4.9% (67) n.m. 28 (90) n.m.
Interest expenses (177) (107) 65.0% (174) 1.4% (788) (585) 34.6%
Income tax (173) (103) 68% (136) 27.6% (435) (402) 8.0%
Core profit 700 399  75.5% 437 60.1% 1,754 1,461 20.1%
Net profit 700 398  75.7% 438  59.7% 1,754 1,461 20.1%
EPS (Bt) 0.52 0.30 75.5% 0.33 59.7% 1.31 1.09 20.1%
Gross margin 10.2% 12.2% 12.0% 11.8% 11.8%
Net margin 4.4% 4.5% 3.7% 3.8% 3.7%
Fig 2: AURA share prices vs profits Fig 3: Gross profit & Gross profit margin
Bt MNet profit  ——ALIRA (RHS) Expansion plan
- mn Bt . Brand 2022 | 2023 | 2024 | 2025
' 2026E Target | 1Q26E
540 17 Aurora + LB4LEd 233 261 267 285 285 280
nasnRuly 40 138 210 310 510 314
a0 15
Aurora Diamond 4 5] 9 20 20 21
180 13 2849998y by Aurora 2 2 2 14 14 14
| Total New Branches +29 +127 +82 +141 +200 0
11
400 1023 20 30 40 1024 20 30 40 1025 20 30 40 1026 Total Branches 279 406 488 629 829 629
Source: AURA, Bloomberg, DAOL Source: AURA, DAOL
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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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Fig 6: Gross profit & Gross profit margin Fig 7: Net profit & Net profit margin
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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 pemmission of DAOL SEC. Investment in securities has risks. Investors are advised to consider carefully before making decisions. 3
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Quarterly income statement Forward PER band
X

(Bt mn) 4Q24 1Q25 2Q25 3Q25 4Q25
Sales 9,590 8,863 8,827 10,303 11,922
Cost of sales (8,621) (7,780) (7,703) (9,239) (10,497)
Gross profit 969 1,083 1,124 1,063 1,425 317 +080
SG&A (482) (488) (519) (540) (611)
264 +18D
EBITDA 627 735 750 610 893
Finance costs (109) (107) (164) (139) (174) 190 Avg.
Core profit 309 399 363 262 437 127 180
Net profit 311 398 363 262 438 63 80
EPS 0.23 0.30 0.27 0.20 0.33
Gross margin 10.1% 12.2% 12.7% 10.3% 12.0% 0o . . . . . . . .
EBITDA margin 6.5% 8.3% 8.5% 5.9% 7.5% Mov-22 Apr-23 Sep-23 Feb-24 Jul-24 Dec-24 May-25 Oct-25 Mar-26
Net profit margin 3.2% 4.5% 4.1% 2.5% 3.7%
FY: Dec (Bt mn) 2023 2024 2025 2026E 2027E FY: Dec (Bt mn) 2023 2024 2025 2026E 2027E
Cash & deposits 460 575 315 322 304 Sales 29,878 33,154 39,915 45,830 49,738
Accounts receivable 2,895 5,070 8,498 11,500 15,100 Cost of sales (27,025) (29,485) (35,220) (40,400) (43,639)
Inventories 8,369 9,479 13,262 14,838 16,042 Gross profit 2,853 3,669 4,695 5,429 6,099
Other current assets 26 52 65 36 39 SG&A (1,588) (1,890) (2,157) (2,466) (2,656)
Total cur. assets 11,751 15,175 22,140 26,696 31,484 EBITDA 1,731 2,303 2,989 3,537 4,041
Investments 205 206 599 511 570 Depre. & amortization (406) (487) (540) (546) (568)
Fixed assets 201 237 288 216 127 Equity income 0 0 0 0 0
Other assets 1,255 1,051 1,056 1,297 1,413 Other income 47 35 (90) 28 30
Total assets 13,412 16,669 24,083 28,720 33,594 EBIT 1,313 1,813 2,448 2,992 3,473
Short-term loans 3,095 5,056 8,630 8,700 8,540 Finance costs (263) (400) (585) (804) (967)
Accounts payable 1,301 1,275 1,490 1,860 1,950 Income taxes (212) (281) (402) (435) (501)
Current maturities 837 1,653 1,285 1,588 1,755 Net profit before Ml 838 1,132 1,461 1,753 2,005
Other current liabilities 761 743 881 1,143 1,241 Minority interest 0 0 0 0 0
Total cur. liabilities 5,994 8,726 12,287 13,292 13,487 Core profit 838 1,132 1,461 1,753 2,005
Long-term debt 1,026 1,077 4,032 6,582 10,075 Extraordinary items 12 3 0 0 0
Other LT liabilities 714 467 423 516 525 Net profit 850 1,135 1,461 1,753 2,005
Total LT liabilities 1,740 1,544 4,455 7,098 10,600
Total liabilities 7,734 10,270 16,742 20,390 24,086
Registered capital 1,334 1,334 1,334 1,334 1,334 FY: Dec (Bt mn) 2023 2024 2025 2026E 2027E
Paid-up capital 1,334 1,334 1,336 1,336 1,336 Growth YoY
Share premium 3,228 3,228 3,255 3,255 3,255 Revenue 1.0% 11.0% 20.4% 14.8% 8.5%
Retained eamings 1,115 1,837 2,735 3,740 4,917 EBITDA 15.7% 33.1% 29.8% 18.4% 14.2%
Others 0 0) 16 0 0 Net profit 20.1% 33.5% 28.7% 20.0% 14.4%
Minority interests 0 0 0 0 0 Core profit 24.7% 35.0% 29.1% 20.0% 14.4%
Shares’ equity 5,678 6,399 7,341 8,331 9,507 Profitability ratio
Gross profit margin 9.5% 11.1% 11.8% 11.8% 12.3%
FY: Dec (Bt mn) 2023 2024 2025 2026E 2027E Core profit margin 2.8% 3.4% 3.7% 3.8% 4.0%
Net profit 850 1,135 1,461 1,753 2,005 Net profit margin 2.8% 3.4% 3.7% 3.8% 4.0%
Depreciation (406) (487) (540) (546) (568) ROA 6.2% 6.8% 6.1% 6.1% 6.0%
Chg in working capital 2,187 3,354 6,870 3,917 4,619 ROE 14.8% 17.7% 19.9% 21.0% 21.1%
Others (3,383) (5,327) (12,378) (6,437) (7,655) Stability
CF from operations (753) (1,325) (4,588) (1,313) (1,599) D/E (x) 1.36 1.60 2.28 2.45 2.53
Capital expenditure (125) (136) (184) (126) (126) Net D/E (x) 0.99 1.28 1.95 2.08 219
Others 0 0 0 0 0 Interest coverage ratio 5.00 4.53 418 3.72 3.59
CF from investing (125) (136) (184) (126) (126) Current ratio (x) 1.96 1.74 1.80 2.01 2.33
Free cash flow (878) (1,461) (4.772) (1,439) (1,725) Quick ratio (x) 0.56 0.65 0.72 0.89 1.15
Net borrowings 1,388 2,388 5,568 2,998 3,502 Per share (Bt)
Equity capital raised 0 0 0 0 0 Reported EPS 0.64 0.85 1.09 1.31 1.50
Dividends paid (107) (414) (560) (748) (828) Core EPS 0.63 0.85 1.09 1.31 1.50
Others (262) (399) (495) (804) (967) Book value 4.26 4.80 5.50 6.24 712
CF from financing 1,019 1,575 4,513 1,446 1,707 Dividend 0.31 0.42 0.56 0.62 0.70
Net change in cash 42 114 (259) 7 (18) Valuation (x)
PER 2213 16.57 12.89 10.74 9.39
Core PER 22.44 16.62 12.89 10.74 9.39
P/BV 3.31 2.94 2.57 2.26 1.98
EV/EBITDA 13.85 11.47 10.97 10.11 9.73
Source: AURA, DAOL Dividend yield 2.2% 3.0% 4.0% 4.4% 5.0%

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 pemission of DAOL SEC. Investment in securiies has risks. Investors are advised to consider carefully before making decisions. 4
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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

BUY 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. 5
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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. 6

)AOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED (&) 1538 (@) www.daol.coth (F) daolkth (@) DAOL Channel (@) @dacises




