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Bloomberg ticker KBANK TB
Recommendation BUY (maintained) rwsngslnd@esiuiisrag Tny
Current price Bt183.50 1) nlegvd 1Q26 mﬁ 1.47 WiEULM (+6% YoV, +43% QoQ) manzdlseldaneraa e

Target price

Bt225.00 (maintained)

YAARWAMUW 1,455 A1ULN (One-time) nvinaaninlsazAindinainain +16% UazinA1n

Upside/Downside +23%  +15% laedl OPEX tlaandiana uasiingldrsssudfiangviuazinlean FVTPL snnndain

EPS revision Nochange  2) NPL apaenegi 3.19% anlasunanauh 3.20% uazyadn NPL-3% QoQ aeidl write-off
NLTUBN 4.2 Wi Insinaneun 6.0 Wud iU Stage 2 anasléiR -1% QoQ

—— sooszr  WNHALEN 4.2 WuAuLm anlasinanewn 6.0 WuAULY Fnu Stage 2 anasléin 1% Qo

Bloomberg consensus

Stock data

Stock price 1-year high/low
Market cap. (Bt mn)
Shares outstanding (mn)
Avg. daily turnover (Bt mn)

Buy 14 /Hold 10 / Sell 2

Bt208.00 /Bt147.00

441,993
2,369
2,533

3) KBANK 1501l GDP 11 26 aswide 1.2% anidiai 1.9% lneaindianinfiueds e
90$ tuh Credit costslu 1Q26 160bps 798 management overlay AMNA0IUNNT0IAZIUAR N
nandlhluds Tt el 140- 160bps ARTNENNaRL assumption WAL GDP

n1l3gvs 1Q26 Anilu 32% andszanminisiad wian1untsaina N lduiue udaagly
sxduge Mlifodeanl szanninnarinlagvad 2026E et 4.65 wiuduLm anas -6% Yoy

Free float 83% 2 o
CGrating Excellent  a7n NIM Napaddumuan
SET ESG rating AAA © ® X Al = =

ANANLILEIN  “ain” KBANK LL@ti’llﬂ’}LﬂTﬂN’mV} 225.00 U 849 2026E PBV 7 0.88x (-0.75SD
Financial & valuation hiahliahts Lol " 0 al
FY: Dec (Bt mn) 20247 2008A 2006E 2007E below 10-yr average PBV) 1euend Dividend yield 4311 7% (199A1A DPS i 2026E %1 12.00
Net interest income 149,377 137,152 136018 135725 UMW wuuldsuN special dividend) LLavmu‘EﬂNmisﬁﬂMuﬂumwuuiﬂmuuimmmum (WRY
Non NI 33,279 35,389 87,771 39,392 mum 8.8 Wuduum aaiupawanma 5.3 WuAWLN aumﬂiﬂi\immuﬂ 13 W.A. 26) lag
Pre-provision profit 110,673 109,952 104,178 105,143 KBANK Lﬂu T K
Provision 47,251 40,312 39,156 39,550 Lﬁ"]?;l\'iﬂ\'imﬂﬂ op pIC
Net profit 48,598 49,565 46,520 46,929 . .
EPS (BY) 2063 2063 19.63 19.81 Event: 1Q26 results review and analyst meeting
EPS growth (%) 17.3% 0.0% -4.8% 0.9% a uuuumtﬂuna’mmnmsﬂs ﬁuummsqvu LﬂNNNNﬂ\iLﬂuﬂ@’]\‘W’mﬂ’liﬂﬁ‘ Sy
NIM (%) 3.7% 3.2% 3.0% 3.0% 21 sL I ‘jJ @
BVPS (B0 2100 53 2500 2508 TNAIATINUL (21 8.e) INTENeaNed ﬂmﬂmnuwmmm padilsziAudnAny fratd
DPS (BY) 120 14.0 120 120 1) KBANK 1U5uut cDP 4 26 aawide 1.2% mmmm 1.9% Imﬁmmﬁmmmmumam 'aﬂ
PER 8.9 8.8 9.3 9.3
PBY 8 08 07 07 07 7 90$ LmemLmuammﬂm 3 Ha muwmﬁm&ﬂﬂmw 3.4% AaNNANA 0.4% mmm
Dividend yield 6.5% 7.6% 6.5% 6.5% AA NN, 'ﬂvﬂ\‘lﬂm’]mﬂﬂmﬂw 1.00%

. al ' 1% -
Bloomberg consensus 2) Creditcost 11 1Q26 n'l4 14 ”1 60bps 12?% 4 management overlay a1N& DN 1iﬂ 190U
o % o o v v a 1

Net profit (Bt mn) 48,598 49,565 44,421 47,279 prduaannanslluda Tmmﬂfmqﬂmiﬂqw 140-160bps (k1AM 155bps) AAIILNLNNA
EPS (BY) 2063 2063 19.37 2047 U assumption LA 2L GDP atusf NPL inflow ka2 outflow 11 1Q26 FeAaifiunis
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3) maliimsndunly 1Q26 1 1,455 d1unm (one-time item) AAaNNsaeyuile 5 1
nauresatnANe s ulEn lsanRuamui sy .

4)  fusmedetiuguiazate  Dividend payout Nordugan 50-60% (I 25 aned 57% wuuly
994 Special dividend, mﬂmu@"ﬂﬂ‘w 67%)

5) wwang Aug 1tae Bdndauig 1-2% J0AuiesN Faluansenutianann

O fls 1026 AndfimaiauazisInInaIn OPEX YatndiAinauas Fee NNNNd1ANA

dsznennlegvd 1Q26 agil 1.47 MRUAULAN WAL +6% YoY uax +43% QoQ gz i

Price performance ™ M M T snglFannAnTiniTe YA ANRUAIYL 1,455 11 (One-time item) Wnandass Taavniin
Absolut -0.8% -2.1% 8.7% 28.6% o ' ° a '
soue MenTsananteennt BUnRAzANIIRa AR +16% WATIIIANA +15%
Relative to SET -4.2% -16.4% -6.7% -0.2% \ , |
£ 1 1l o v o v
Major shareholders Hodng 1) OPEXdaendnmimnagi 1.9 viludum (99A1a 2.1 vliuduum) anas -4% Yoy

1. Thai NVDR Co., Ltd.
2. State Street Europe Ltd.
3. South East Asia UK (Type C) Nominees Limited

Analyst: Saranrat Panthachotirat (Reg. No. 028916)

13.70%
817%
5.06%

uaz -16% QoQ wziAldananinanuanas (Ma9aniin Early retirement e 3Q25)
uazA ldnanismananad . .

2) mglirassuilangnininndiaiaunagn 1 viudunam (8ma 9.4 Wuduuan)
WU +18% YOY UAY +6% QoQ 41N Wealth management, §anavdnnineguazgsnia
NAYUIN .

3) umi@mmm@quﬂmqmmu (FVTPL) snnndna1naef 3.1 Wuduum (51ane 2.7
WUAIULN) AARY -25% YOY WAz -5% QoQ

Disdamer:  Ths repat hes been prepared by DAOL SECURITES  (THALAND).  The infbmdion  herein hes been diiined fom sources  bdieved b be rdidde  ad aocourae; however, DACL SEC mikes o rgresenaion & © te aoouracy and
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4) NIM ammmﬂﬂdqmmﬂﬁ 2.93% (137A1A 3.00%) anlassngniewd 3.05% aneeniis
TGN . .

5 dseclulimuainegn 9.8 Wudwum (Aauly Credit cost 1 160bps) N396a Yoy usl
anas -4% QoQ

6) NPL ammmaw 3.19% anlnssngniaud 3.20% IERAUAR FIUA AR 1% YTD dau

YA NPL a3 -3% QoQ Taail write-off Faduan 4. 2 Wuduumn anlasnane uw
6.0 WU UL AL Stage 2 anadlia -1% QoQ wnush Coverage ratio meuuﬁ'aﬂm
172% anlsandneun 163%
0 asdszununisinleansll 2026E, Anm 2Q26E finlsazanad Yov/QoQ fnlegna
1Q26 Anwln 32% andszanmunisvisd  usdgniuntsniaonalaiwlue udves luseduge vinli
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ARRY

VaIuation/CataIyst/Risk

71 ﬂ’WLﬂ’WMNWﬂW 225.00 U1 89 2026E PBV 1/] 0.88x (-0.75SD below 10- yr average PBV)
InuzFidA@nan NPL uaz LLu'g‘Euummqm?mﬂiuLﬂuiﬂ AAINAA  Wielsdl Dividend yield

49919 7% (81A1m DPS 1 2026E 1 12.00 U wuliisan special dividend)

Fig 1: 1Q26 results review

FY: Dec (Bt mn) 1Q26 1Q25 YoY 4Q25 QoQ 2026E 2025 YoY
Net interest income 31,958 35,425 -9.8% 32913 -2.9% 136,018 137,152 -0.8%
Net fees income 9,987 8,433 18.4% 9412 6.1% 37,771 35,389 6.7%
Non-int. income 17,289 14,516 19.1% 14,886 16.1% 56,090 59,391 -5.6%
Non-int. expense (19,279) (20,052) -3.9% (23,028) -16.3% (86,350) (84,849) 1.8%
PPOP 30,242 29,051 4.1% 24,824 21.8% 104,178 109,952 -5.3%
Provision expense (9,823) (9,818) 0.1% (10,265) -4.3% (39,156) (40,312) -2.9%
Profit before tax 20,419 19,233 6.2% 14,560 40.2% 65,022 69,640 -6.6%
Normal net profit 14,667 13,791 6.4% 10,278 42.7% 46,520 49,565 -6.1%
Net profit 14,667 13,791 6.4% 10,278 42.7% 46,520 49,565 -6.1%
EPS 6.24 5.67 10.1% 4.34 43.8% 19.63 20.63 -4.8%
NIM (%) 2.9% 3.4% 3.1% 3.0% 3.2%
Cost to income (%) 39.1% 40.2% 48.2% 44.9% 43.2%
NPLs ratio (%) 3.2% 3.2% 3.2% 3.3% 3.2%
Credit cost (%) 1.6% 1.6% 1.7% 1.6% 1.6%
ROAE (%) 8.7% 8.9% 8.5% 7.9% 8.6%
Source: KBANK, DAOL
Fig 2: KBANK share prices vs profits
Net profit  ——— KBANK (RHS)
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(Bt mn) 1Q25 2Q25 3Q25 4Q25 1Q26
Net interest income 35,425 34,655 34,158 32,913 31,958
Net fee income 8,433 8,216 9,328 9,412 9,987
Non-interest income 14,516 14,148 15,841 14,886 17,289 *
Non-interest (20,052) (20,804) (20,965) (23,028) (19,279)
PPOP 29,051 27,796 28,280 24,824 30,242 25
Provisions (9,818) (10,050) (10,179) (10,265) (9,823) +28D
Profit before tax 19,233 17,746 18,101 14,560 20,419 19 +158D
Core profit 13,791 12,488 13,007 10,278 14,667 » ﬁ
Net profit 13,791 12,488 13,007 10,278 14,667 13 ™ " - AVg'
EPS (BY) 567 527 535 434 6.24 07 _18D
NIM (%) 3.4% 3.3% 3.2% 3.1% 2.9%
Costto income (%) 02%  426% 41.9% 48.2% 39.1% 01, | | | | | -25D
NPL ratio (%) 3.2% 3.2% 3.2% 3.2% 3.2%
Credit cost (%) 6% 7% 7% 7% 6% -0.5)an-11 Jan-14 Jan-17 Jan-20 Jan-23 Jan-26
ROAE (%) 8.9% 8.7% 8.7% 8.5% 8.7%
| keyraos ../ |
FY: Dec (Bt mn) 2023 2024 2025 2026E 2027E FY: Dec 2023 2024 2025 2026E 2027E
Cash 48,690 46,021 54,049 52,625 56,193 Growth
Interbank & money 569,008 522,729 559,861 714,403 792,668 Outstanding loan -0.2% -0.3% -0.3% 2.0% 3.0%
Investment (net) 1,022,880 1,134,779 1,316,408 1,257,972 1,279,754 Net loan -0.3% -0.1% -0.7% 2.2% 3.0%
Net loan 2,371,492 2,368,649 2,352,770 2,404,923 2,477,071 Earning asset 0.6% 1.7% 5.3% 1.5% 3.9%
Outstanding loan 2,490,398 2,483,695 2,476,647 2,526,180 2,601,965 Asset 0.9% 1.3% 5.0% 2.8% 3.9%
Loan-loss provision (133,876)  (131,706) ~ (142,997)  (138,940)  (143,108) Deposit -1.8% 0.7% 4.8% 2.0% 3.0%
Properties 54,753 54,720 58,177 59,442 61,939 Liabilities 0.2% 0.2% 5.1% 3.0% 3.9%
PP&E (net) 59,946 59,431 59,235 62,529 64,107 Equity 5.2% 8.2% 4.4% 1.8% 3.7%
Intangible assets 28,405 30,469 31,514 32,646 33,784 Interest & dividend income 21.3% 3.2% -8.3% 1.4% 1.5%
Other assets 83,686 71,038 67,154 72,865 73,704 Interest expense 91.8% 13.9% -9.0% 9.7% 7.3%
Earning asset 4,056,767 4,125296 4,342,537 4,406,365 4,578,559 Net interest Income 11.6% 0.6% -8.2% -0.8% -0.2%
Total asset 4,283,557 4,340,954 4,558,618 4,686,471 4,868,286 Net fee and service income -5.2% 6.7% 6.3% 6.7% 4.3%
Total deposit 2,699,562 2,718,675 2,850,387 2,906,996 2,994,206 Non-interest income 13.4% 9.5% 10.0% -5.6% 2.5%
Interbank & money 179,207 172,144 207,482 228,640 258,610 Personnel expense 16.3% 5.6% 0.9% 1.0% 1.0%
Total borrowing 81,572 67,334 64,478 74,794 86,761 Non-interest expense 13.7% 2.7% -2.8% 1.8% 0.4%
Other liabilities 695,261 706,680 728,626 755,995 781,723 PPOP 9.3% 2.8% -0.7% -5.3% 0.9%
Total liabilities 3,686,721 3,695,292 3,884,850 4,000,281 4,156,974 Core profit 18.6% 14.6% 2.0% -6.1% 0.9%
Paid-up share 0 0 0 0 0 Net profit 18.6% 14.6% 2.0% -6.1% 0.9%
Paid-up share 23,693 23,693 23,693 23,693 23,693 EPS 18.9% 17.3% 0.0% -4.8% 0.9%
Share premium 18,103 18,103 18,103 18,103 18,103 Performance
Total retained 457,373 485,332 504,996 518,345 536,851 NIM 3.7% 3.7% 3.2% 3.0% 3.0%
Appropriated 3,050 3,050 3,050 5,376 7,722 Non-1I /NIl 33.6% 36.1% 42.3% 40.8% 41.9%
Unappropriated 454,323 482,282 501,946 512,969 529,128 Cost/ income ratio 43.0% 42.9% 43.2% 44.9% 44.9%
Minority interest 64,551 76,937 92,622 89,140 95,756 ROE 8.2% 8.8% 8.6% 7.9% 7.7%
Shareholders' 596,835 645,662 673,768 686,190 711,312 ROA 1.0% 1.1% 11% 1.0% 1.0%
PPOP on equity 20.8% 20.1% 19.1% 17.7% 17.3%
PPOP on total asset 25% 26% 25% 23% 22%
FY: Dec (Bt mn) 2023 2024 2025 2026E 2027E Asset quality & Capital
Interest & dividend 183,608 189,440 173,625 176,021 178,659 Gross NPL ratio 3.2% 3.2% 3.2% 3.3% 3.4%
Interest expense (35,164) (40,083) (36,473) (40,003) (42,934) Loan-loss coverage 152.2% 153.3% 162.8% 152.2% 154.2%
Net interest income 148,444 149,377 137,152 136,018 135,725 LLR / outstanding Loan 4.9% 4.9% 4.9% 5.0% 5.0%
Net fee and service 31,181 33,279 35,389 37,771 39,392 Excess LLR /net loan 3.6% 3.6% 3.6% 3.7% 3.7%
Non-interest income (23,464) (18,607) 43,135 39,997 41,581 CAR 19.4% 20.3% 20.4% 21.6% 22.8%
Non-interest (12,196) (14,676) (68,593) (70,257) (70,744) + CET1 16.5% 17.3% 18.0% 19.2% 20.4%
PPOP 107,685 110,673 109,952 104,178 105,143 + Tier | 17.4% 18.3% 18.4% 19.6% 20.8%
Provision expense (51,840) (47,251) (40,312) (39,156) (39,550) Liquidity asset 38.3% 39.2% 42.3% 43.2% 43.7%
EBT 55,845 63,423 69,640 65,022 65,593 Efficiency
Tax expense (10,778) (12,402) (13,871) (12,679) (12,791) Fee income / total asset 1.1% 1.2% 1.3% 1.3% 1.3%
Core profit 42,405 48,598 49,565 46,520 46,929 Non-II / total asset™ 1.2% 1.3% 1.3% 12% 12%
Minority interest (2,662) (2,422) (6,204) (5,823) (5,874) Cost/ total asset 2.0% 2.0% 1.9% 1.9% 1.8%
Net profit 42,405 48,598 49,565 46,520 46,929 Loan to deposit ratio (LDR) 92.3% 91.4% 86.9% 86.9% 86.9%
Source: KBANK, DAOL

Disdamer:  Ths repat hes been prepared by DAOL SECURITES  (THALAND).  The infbmdion  herein hes been diiined fom sources  bdieved b be rdidde  ad aocourae; however, DACL SEC mikes o rgresenaion & © te aoouracy and
aompeeness o sich ifomaion.  amaion  ad qinions eqressed  herein @re sljed © dage witot mdice DAOL SEC hes 1o inenon o sdlict investrs © by o sdl ay seouiies in tis repat I eddion, DAOL SEC doss ndt guaraee  relurns
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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 AJTUKUNY
90-100 AAAAA Excellent Aian
80-89 AAAA Very Good AUN
70-79 AAA Good ]
60-69 A b Satisfactory nAwold
50-59 A Pass Wil
<50 No logo given n.a. n.a.

dunAuduasuanitunssunisusEning  (I0D)

wadhsaoMsrinuAIanINsUSENIA N DouRlanalst iuwanlsimnnnsdrsoaa:Us:iDuloyanusEnenn: ToLlunananannsw &
IKaUs:INAlNG nazmanmrannswe 18019 To (USBNIAN:ITuU") IURIWaraansisiu: a1 Juleyantjasnuidluanunsniindilsl wa
dnsovstunanodviJumstiniausioyaluyuuasvedynnanmeuansiaunnsgunmsniiugiananisvavustnenn: Guu Inalulsiluns
Us:10uwansURUauUronsAItURINIsVed USBnann:Tuu 3nfublaTdveyameiuvedusBnenn:iDuulumsUs:ou sudu wa
dsoaniiany i TUTA JumssusevtiuwansunUmuungensiniTunsved usBnanna Do iaslutio JumsTiAu:tnTunsaanulu
nanndwelveausBnenn: Dourdadniu:unlnq giioyadunosiidnsturyrruvesnuiadlunsdins:rilazcnalslumstivoyaln o A
IAEoNUUSENIA N:1TuuRIEn v Tuwadnsoal

Ml UsBNKaNNSwe nto (Us:inAlng) $1in (UKsu) DlAgugUrSasUsaIfiunoTASUGoUIA:ONFION VO WAENSOINETD

DAOL SEC: AUKUNgVaIAIUzUN

“ga" ITed9Ns1MT990U AN YarnmuTvuWugu InuAmardIWwanauIinuiuRA 10% (Usouriuduwa)
“fio” Itiou9nsIAUeg0U WNdN yarAmLTeIoWUZ U InEMAKSIWANDUINUS:HIW 0% - 10% (UsouiTuduwa)
“v1g” tounnsnMUsRlu gundn yaAmwdvduiugnu (Usouruduwa)

HUYBIKA WanoauINURMAKIIoRIUABUINAIANUANUIABIVOINaNARITUTU Koanadluvru=u

I0D 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 Altemative 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 ofthe actual practices of the listed companies, andthe CGR does not useany non-
public information. The CGR is not therefore an endorsement of the practices ofthe listed companies. It is not a recommendation

forinvestment in any securities of anylisted 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

The stock presents a goodbuying opportunity as it appears undervalued and/or will appreciate in the medium term.
Areturn of the stock, excluding dividend, is expected to exceed 10%.
HOLD The stock lacks a catalyst in the mediumto long term, and there is uncertainty regarding earnings growth. Aretum
of the stock is expected to be between 0% and 10%.
SELL The stock appears overvalued and/or will perform poorly in the mediumto longterm, while there is major challenge
at a company.
Notes: The expected returns may be subject to change at any time without notice.

Disdamer:  Ths repat hes been prepared by DAOL SECURITES  (THALAND).  The infbmdion  herein hes been diiined fom sources  bdieved b be rdidde  ad aocourae; however, DACL SEC mikes o rgresenaion & © te aoouracy and
aompeeness o swch inomdion.  Ifomdion  ad qonions  eqressed  heren ae sijedt b dharge without noice DAOL SEC hes o infenon o sdict invesiors © by o sdl @y secuiies in tis repat I addion, DACL SEC does ndt guararee  reurns
no pice of te seouiies desaibed inte repat nor acoet ay liskity for any loss o damage o ay kind aising aut o the wse of such ifomation o qainias  in tis repat  Ivesbrs shodd siudy this repat cardlly  inmaking dedisions. All rights: are reserved .
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ESG rating (ESG: Environmental, Social, and Governance)

DAOL SEC Umsanrin ESG Rating (ESG: Environment, Social, Govemnance) |\7v“'au\1uon:i'1u§t3nﬂmsﬁ1ﬁua lanenisia:onou
Sulingourioduondoula:asAus:AUTR Tnen DAOL SEC TAnoulalaiumsasnuluusBnndmswsuunngsdu ladnrineurilu
mslAAIuU ESG drSuAuUnisn Cover ag dnSunaninpurilunisus:idun:iuu ESG vay DAOL SEC MNsiwaNsnunaInN3 Anu sl
O nasdnassuduiondou (Environment) HUNETy NMsAUSENDUlBUNeIa:ns:UsUNISuUlUBIFNsI W adnMsauliondouag
Bn1auna:tiinswannsegwbusansnw - soufidinIsWuyanwion aunsssusInniASuLans:NUNMSAMITUSSAY uIs11E
INCUARUSIETA VO USBNINUSENUS Dandousnalinawans:nusioddiondouinilks

O n1sIAIMSATURIAN (Social) MsAUSGNDUluULNNISUSKHISNSWaNsuAnaogs i Jusssulia:iifey Tnisaviasuia:wisuun
wlnuuegsiailivdiiazinrunmw  soutivatuayugmiBnisUpUasialsduuog Wik :=ay  la:UnalomaligusunusGninonu
INuovodIRIAUTRogWEIEU BaIsTBINfUriAIUUIN Bloomberg Inon1sd1soesnanusingeg RlUTBIUNISIU V1oanskwe RINgovosu
UUSGN flananssuniy NGO

O ussvnfAuna Governance) MSAUSENDNMSrAUAIANINSAR FITWUEENITUSITE DILoNINSUSMNSASUIZEIRBAI9U
MoFUNSAIa:AoSSUBU maanuiaydoulsidy Busoutivmsinemirinninsgogwidsola BusidinourAwasunnn CG
rating vovauAudsasuanunssiunisusBning (I0D)

ESG Rating Al DAOL SEC Us=10uD 5 s:auU Téin

Excellent (5) Good (3) Satisfactory (2) Pass (1)
dnsuusEnNAdveyalUIWeywalunsUs:Dueds 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 -financia
statement reports (news and announcements), including NGO-related activities, retrieved from Bloomberg.

O Govemance 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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Disdamer:  Ths repat hes been prepared by DAOL SECURITES  (THALAND).  The infbmdion  herein hes been diiined fom sources  bdieved b be rdidde  ad aocourae; however, DACL SEC mikes o rgresenaion & © te aoouracy and
aompeeness o swch inomdion.  Ifomdion  ad qonions  eqressed  heren ae sijedt b dharge without noice DAOL SEC hes o infenon o sdict invesiors © by o sdl @y secuiies in tis repat I addion, DACL SEC does ndt guararee  reurns
no pice of te seouiies desaibed inte repat nor acoet ay lisklity for any loss o damage o ay kind aising aut o the wse of such ifomation o qainias  in tis repat vesbrs shodd siudy this repat cardlly  inmaking dedisions. All rights: are reserved.
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