INITIATING DAOL SEC

COVERAGE

8 December 2022 N ex Poi nt

X ¥ o % a o‘IIL ﬂ' d'L IVL Hld a T
Sector: Electronic components HUIATUNITARALTUEUR AU N INANANNITLAU LA
Bloomberg ticker NEXTB  LNBNAUIanIuniAs el NEX doaauuen “da” fsnpidimane 24.00 U1 89 PEG 1 1
Recommendation BUY (Lﬁf_l‘]_Iywhd|2023E‘ PER 733 m:,ij 2(123E-%5E5ﬁq”ls‘£mﬁa +33% CAGR, i 2023E EPS = 0.72
Current price sisco U dudludredsresgsianindinasiuialnauas global Tnau NEX Hanusiaulaann
: 1) aflugsnaguaus i gulu megatrend anslan AfnaFALTngauuy S-curve T 5-10 1
Target price Bt24.00 o o S a o = ol 0 e N .
‘ ‘ dreuh mldTenamvinlaanunn, 2) dadundnaueusiWiiauinvajaesine (E Bus waz
Upside/Downside +29% p o o ¢ Py o p N - o
o E Truck) NA9NFadn19g9aInnaiguazianauas AdAuaeInsilaauaniasesausidun il
EPS revision e prelundulidn uazarnnisvieadaainusa, 3) lWuFauguadsdu anniaduduaning 78
Bloomberg target price Ba00  INIUNITHARLLAWETIEY AglATunisaduayuainigunalve uay 4) iAdstansadeyanly
Bloomberg consensus Buy2/Hold0/Sell0 4Q22F — 2023E Tuszaugefianan 3 wudu douwlvg)denauldiiu aaun. Ing 3Q22 Gunan
Stock data uazdanausn E Bus Tudavianun 221 Au
Stock price 1-year highiow B23.00/BUSE0 a0y |ex i RunnleTl 2022F 71 121 A1uLNN A1nBudINaLsn E Bus, E Truck 11 n.81.22 (Usvanu
Market cap. (Bt mn) 31,145 o o 8y A a ° ) 3 a v ! o v
Shares outstanding (mn) vera 221 AW vl 3Q22 Fuwanunnle deud 2023€ Mlsazidninignselaauuiiu 1.2 fiudu
Avg. daily tumover (Bt mn) 167 U (+890% YoY) ANNn1sdenausn E Bus, E Truck $98 4 WuAU tAnan] 2022E 71 1.1 Wdu
Free float a0%  uaxll 2024E-25E aziAulnieds 33% aniszanunisdenauiindudu 5.4/6.7 WuAw
CG rating Very good ) 0 . a a v
. wa  97A%U outperform SET +4%/+11% lutia9 3 uaz 6 1hau AIn1981u AAB FNAINaLAUAN

waz 3Q22 Bunandunnlsld uazisuuzdy e aaninlsndunulngesiaiiiaslull 2023€-

Fi ial & valuation highlight: . | .
oo S valaon Hgnon 2025F uazillenia upside Tdanannusuaenalsssulusl 1w valuation wmsa 2023E PER 7 27

FY: Dec (Bt mn) 2020A 2021A 2022E 2023E

Revenue 1408 o66  7a24  2azes WD T93IM091aNA9NIA lusTAUNWTIaN aqnnn lsiAy Tnge was et ludaeFusuaasng

EBITDA (127) “2) 194 13 1AUle Tnevnifiey PEG laqiiuegi 0.8 win Aandndledn peers 11 1.0 win

Net profit (214) (107) 121 1,200

EPS (BY) (0.13) (0.06) 0.07 072 KEY HIGHLIGHTS

Grown nm nm nmeo 80%% g pgnueeanngaa E Bus, E Truck aziindugesaiiins NEX Aliugsnaauaus i

Core EPS (Bt) (0.08) (0.06) 0.07 0.72 a < I = o o o, ¥ a o : 3o Py

Growth o . om ssosy,  WmmdATUMAsEIsnNEs Usznay dpanming uazuinimmainising tae NEX liinasd

DPS (BY 000 000 002 030 amululssnuilsznausneusidaniu EA nals AAB (EA Dt 55%, NEX fiatju 55%) Taqii

Div.yield 00%  00% 0%  16%  FFAwAmAN ldun E Bus, E Track IvaausasnissntialasansldEunaunnfulnsiaus 2H22E

PER (9 nm nme 270 60 pRdinadalsyme uaznisvieisanty deuauenaanziiousntialaaanslualul 2022E-

Core PER (x) n.m. n.m. 257.0 26.0 af oA o o A o P o o , o o =

EVIEBITDA (0 . om isrs smo  25E avhausieiledu 6 WuAl - 1.2 uluAu a1nt 2021 71 3.5 %iuAUW iduALaiUIn truck Ay

PRV () 10.1 104 97 71 densedaluseAu 7-8 iAW ashqasuzessogud iinnnanndisodunid aanaau

5 AnA TusuR U daIWRLAzN 13NN aniefisAn llneTunnnilp gaufenszuannu

oomberg consensus 2 Y o o % 5 5 = R Y ¥ o
Net profit @4 on) a3 1pm  Avwandan 1WA NFRaN1990 E Bus uaz E Truck aztiulnsieiiias veil NEX tiulseenu
EPS (BY) (013 (0.06) 0.23 077 sznau E Bys njgalutlszma snssigudsnsaudauluniinisidnainselszme .
@ NEX (LHS) Retveto SET (%) O NANSITA E Bus Nisasdanau 2H22E-2023E anlaisinndt 3 WuAw Wnauain 3Q22 7
24.00 00 FudNeusn E Bus 7l 221 Au anusiitandanay 4Q22E-2023E axtiinaiunin Inadaulnnjas
- o o o
I Wuazdusawa i aaun. ARLALALAINaLBNGINY 3 WUAY WA U1A.8n3719 400 Al 390D
19.50 T W 320 SR 3 WhFllg ¢ y
: r iy ] o o a o 1 o a a
AT ARY s - faiilana i dstoinyisaniaeaunIAFuazienauiiaTy 104eh E Truck axiEuinIggs
v L 1o ' o a ' o
1900 J 0 yaulu 4Q22E lasnnda 110 Al wazsszidudnazinisaaneulssn 100 Awihau
toso ¥ w0 O bl 2023E azlainansglan wasll 2024E-25E azlagesiaiiias wiilszanninismils
Ayt = &
W, &5 2022E 1 121 a1uL W AEuAInT 2021 NI1eNU -107 AU Ine OM22 saananiy -114
6.00 20 ;l o o t&' a o al o v v ‘ﬂa v o o t;ﬁé‘
w21 Da2 snzz  Ap22 AWZ  Nowz AL M 3Q22 Gunannausndmlslaudan 8 dryum uay 4Q22F axiliusanaulag
source: Asoen W ANNI9iENAINaUsD E Bus, E Truck anlasinailuaisusn doutl 2023 aziiulnlanisiu
’ o v 0 o o a

Price performance w o ew  raw I 129Tud1unim +890% Yoy annisdsueusn E Bus, E Truck 79u 4 fiuAL Lw:wmﬁ

Absolute 30%  ss%  104%  aisw  2022E 91 1.1 WuAu dedauwlvgjaniduniedenen iy aaun. doull 2024E-25€ aziiulnga

Relative to SET 41%  43%  108%  384% LAY 33% sl andszniunisdeNeuiiiytuidu 5.4 WuAY uar 6.7 WuAYN ATNAIA L

Vo . yananniii nlsluerandelilena upside Wi annuuunazagne s uludinen@ansanszuy

ajor shareholders Holding o o - 4 o e o

1. EA Mobillty Holding Go., Lt wor  WAIANAINNINAR 5 MELAWD UAUIIT 5-6 WUAWLM

2. Mr. Khanist Srivajiraprabha 19.29% . .

3. Miss Inthira Chuaysanit 3.33% Valuatlgn/CataIyst/Rlsk‘J - . - ) o A
wilszifiunad unnef 24.00 U 89 PEG 1 W1 (Wiguwin 2023E PER 71 33 i1 38 NEX
aeidnsnisiAuinnnlell 2023E-25E 1a@e 33% CAGR wazl 2023E EPS 1 0.72 U1/¥1)

Analyst: Amnart Ngosawang (Reg. No. 029734) IndpasiuAeaeaeszEniafugsnalndiassiuiclulnauas global(Fig.12)

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 securities has risks. Investors are advised to consider carefully before making decisions.

Ao

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED (&)




INITIATING DAOL SEC

COVERAGE

KEY INVESTMENT HIGHLIGHTS

0 NEX sflugsiavanmugnuaus idiidondgdasuasasaunluaiseausnaadng

159 wind weey a1fin (umnew) vide NEX mLuuﬁimmn’lu@mmum‘mmuﬂummmim\ifwmummm@mLL@W
Uszneuenuausiliin dndmdhe nisliinnmdinisane soufiinnsiu TR aadesiugmranunssueuss &N
yellae] il Faust 3Q22E NEX ”Lmsm1mawum@ﬂﬂm‘lﬁa\aqmﬂa‘”ﬂﬂumuﬂum“tmmwmmu 13E ndsFgna
Siin (uvan) vide EA neldie 1 udulign ueaiduud ann (EA favu 55%, NEX flatiu 45% Tas NEX az
Fufiudauutianale) mmuwmwmﬂumiwwmLmemmuﬂum“LWﬁﬁmemfﬂmmmlﬁmmﬂLLiﬂmmﬂanm
e 3 ummmmammmw 9 iudusted] (391 3 n2) Tne AAB ldTin9GunARuAzdeNasTali (E Bus) wialy
3Q22 detiu dausl 3022 NEX mmwimmﬂmnmimumﬂu,@J»ammﬂmmmqmmmumﬂmuﬂumﬂm’iﬂuﬂ1_|
AAB I a0vTalniin (E Bus), snwssynlivi (E Track) uazsansousfnuauslwinaus

Fig 1: NEX’s commercial EV business structure
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Fig 6: Key assumption

3Q22 4Q22E 2022E 2023E 2024E 2025E

Total sale (units) 221 860 1,081 4,000 5,400 6,700
E Bus (units) 221 750 971 3,000 3,000 3,500
E Truck (units) 0 110 110 1,000 2,400 3,200
Average selling prick (Bt mn) 5.2 6.0 5.9 5.6 4.7 4.7
Revenue form Bus and EV business (Bt mn) 1,207 5,210 7,124 24,335 27,594 33,972
GPM from Bus and EV business 6.1% 5.0% 5.6% 5.0% 5.1% 5.1%
Equity income from AAB (Bt mn) -6 145 80 911 1,265 1,641

Source: Company, DAOL SEC
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Fig 9: Shares in affiliates' Earnings (AAB) (Bt mn) Fig 10: 2021-25E Net profits (Bt mn)
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Fig 7: Pick up 1 ton & van domestic sales — Yearly Fig 8: Pick up 1 ton & van domestic sales — 2022
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Fig 11: NEX forward PER Fig 12: PEG comparison with peers
Ticker Name 2023E PER  2023E-25E % CAGR 2022E PEG
2639 002594 CH BYD Co Ltd 31.1 35% 0.88
000951 CH CNHTC Jinan Truck Co Ltd 16.8 18% 0.92
175 HK Geely Automobile Holding Ltd 14.4 20% 0.71
601633 CH Great Wall Motor Co LTD 26.1 14% 1.92
LIUS Li Auto Inc (Adj) 121 48% 0.25
TSLA US Tesla Inc (GAAP) 38.5 20% 1.96
600066 CH Yutong Bus Co Ltd 18.8 26% 0.72
688187 CH Zhuzhou CRRC Times Electric Co Ltd 28.5 23% 1.23
26.7 200 150 AHTB AAPICO Hitech PCL 76 9% 0.83
- N = SATTB Somboon Advanc Technology PCL 87 10% 0.87
S029E 023E S024E S025E STANLY TB Thai Stanley Electric PCL 8.2 9% 0.88
Average 19.2 21% 1.02
Source: DAOL Source: Bloomberg, DAOL
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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. Investmentin securities has risks. Investors are advised to consider carefully before making decisions. 6
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Fig 13: saua N wdmlng NEX Fig 14: saviaannasnulnd wanlng NEX

Source: springnews Source: bangkokbiznews

Fig 15: 90 Shuttle Bus 2233W1*1 nanlag NEX Fig 16: EV Navigator (E Bus AUA 12 tNAS)

Source: Bangkok Bus Club Source: Company

Fig 17: StreamX EV Minibus (E Bus AU/ 7.3 LHNRAT) Fig 18: Polestar EV Minibus (E Bus U441/ 7.6 LHNAT)
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Source: Company Source: Company

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. Investmentin securities has risks. Investors are advised to consider carefully before making decisions. 7
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Fig 19: : EV Truck (sasiaanntnwn) Fig 20: saussynagzwasanulnii
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Source: Company Source: Company

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. Investmentin securities has risks. Investors are advised to consider carefully before making decisions. 8

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED ) 02351 1800



INITIATING
COVERAGE

DAOL SEC

Quarterly income statement Forward PBV band
X

(Bt mn) 3Q21 4Q21 1Q22 2Q22 3Q22
Sales 12 160 155 210 1,379
Cost of sales 94 124 128 172 1,285 131
Gross profit 18 36 27 38 94 116
SG&A 53 66 70 51 69 ! gg
EBITDA 9 (23) (37) (28) 39 70
Finance costs 2 2 2 2 4 55 250
Core profit (20) (10) (63) (59) 8 40 +13D
Net profit (20) (16) (63) (59) 8 24 WM“-‘-‘- Avg
EPS (0.01) (0.01) (0.04) (0.04) 0.00 _g 2 . . . . . i
Gross margin 16.2% 22.6% 17.5% 18.2% 6.8% 21 a8 Jan-19 Jan-20 Jan21 Jan-2
EBITDA margin 8.4% -14.3% -23.8% -13.2% 2.8%
Net profit margin -17.5% -10.3% -40.6% -28.3% 0.6%
FY: Dec (Bt mn) 2020 2021 2022E 2023E 2024E FY: Dec (Bt mn) 2020 2021 2022E 2023E 2024E
Cash & deposits 1,410 1,183 773 841 860 Sales 1,404 666 7,124 24,335 27,594
Accounts receivable 129 199 1,036 2,953 4,094 Cost of sales (1,231) (519) (6,682) (23,075) (26,126)
Inventories 124 139 600 1,580 2,220 Gross profit 173 147 442 1,260 1,467
Other current assets 207 223 403 839 1,021 SG&A (282) (271) (351) (852) (966)
Total cur. assets 1,871 1,744 2,812 6,213 8,195 EBITDA (127) (42) 194 1,338 1,767
Investments 476 838 927 1,104 1,270 Depre. & amortization (63) (85) (34) (37) (40)
Fixed assets 536 539 567 590 610 Equity income (6) (5) 80 911 1,265
Other assets 735 792 1,042 1,294 1,355 Other income 17 22 29 31 32
Total assets 3,617 3,913 5,348 9,200 11,430 EBIT (99) (107) 200 1,350 1,799
Short-term loans 0 0 0 220 400 Finance costs (16) (8) (13) (24) (36)
Accounts payable 149 164 1,297 3,297 4,200 Income taxes (8) 29 (26) (77) (89)
Current maturities 45 62 55 60 60 Net profit before Ml (123) (85) 161 1,249 1,673
Other current liabilities 83 509 719 1,157 1,190 Minority interest (13) 12) (40) (49) (72)
Total cur. liabilities 277 735 2,071 4,734 5,849 Core profit (136) 97) 121 1,200 1,601
Long-term debt 0 0 0 0 0 Extraordinary items 77) (10) 0 0 0
Other LT liabilities 175 108 77 82 82 Net profit (214) (107) 121 1,200 1,601
Total LT liabilities 175 108 77 82 82
Registered capital 1,898 1,898 0 0 0 FY: Dec (Bt mn) 2020 2021 2022E 2023E 2024E
Paid-up capital 1,674 1,674 1,674 1,674 1,674 Growth YoY
Share premium 1,543 1,543 1,543 1,543 1,543 Revenue 79.2% -52.5% 968.9% 241.6% 13.4%
Retained eamings (251) (354) (233) 934 2,033 EBITDA n.m. n.m. n.m. 590.4% 32.1%
Others (5) (5) (5) (5) (5) Net profit n.m. n.m. n.m. 890.3% 33.4%
Minority interests 204 211 220 238 253 Core profit n.m. n.m. n.m. 890.3% 33.4%
Shares’ equity 3,166 3,070 3,200 4,384 5,498 Profitability ratio
Gross profit margin 12.3% 22.1% 6.2% 5.2% 5.3%
FY: Dec (Bt mn) 2020 2021 2022E 2023E 2024E Core profit margin 9.7% -14.6% 1.7% 4.9% 5.8%
Net profit (214) (107) 121 1,200 1,601 Net profit margin -15.2% -16.0% 1.7% 4.9% 5.8%
Depreciation (63) (85) (34) (37) (40) ROA -3.8% -2.5% 2.3% 13.0% 14.0%
Chg in working capital 42 (340) 134 895 1,028 ROE -4.3% -3.2% 3.8% 27.4% 29.1%
Others 163 868 (639) (2,080) (2,151) Stability
CF from operations (72) 336 (417) (22) 438 D/E (x) 0.14 0.27 0.67 1.10 1.08
Capital expenditure (1,231) (499) (60) (60) (60) Net D/E (x) 0.01 0.02 0.02 0.06 0.08
Others 14 (232) 0 0 0 Interest coverage ratio (6.26) (13.3) 15.6 56.7 49
CF from investing (1,218) (732) (60) (60) (60) Current ratio (x) 6.75 2.37 1.36 1.31 1.40
Free cash flow (1,290) (395) (477) (82) 378 Quick ratio (x) 6.30 2.19 1.07 0.98 1.02
Net borrowings (51) (48) (18) 227 180 Per share (Bt)
Equity capital raised 2,685 0 0 0 0 Reported EPS (0.13) (0.06) 0.07 0.72 0.96
Dividends paid (6) (5) 0 (33) (502) Core EPS (0.08) (0.06) 0.07 0.72 0.96
Others (4) (1) (13) (24) (36) Book value 1.89 1.83 1.91 2.62 3.28
CF from financing 2,624 (54) (31) 170 (359) Dividend 0.00 0.00 0.02 0.30 0.38
Net change in cash 1,335 (449) (508) 88 19 Valuation (x)
PER n.m. n.m. 256.99 25.95 19.45
Core PER n.m. n.m. 256.99 25.95 19.45
P/BV 9.84 10.14 9.73 7.10 5.66
EV/EBITDA n.m. n.m. 157.31 22.91 17.43
Dividend yield 0.0% 0.0% 0.1% 1.6% 2.0%

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. Investmentin securities has risks. Investors are advised to consider carefully before making decisions. 9
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Corporate governance report of Thai listed companies 2021

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

Score Symbol Description ANUKLNY
90-100 AAAAA Excellent IR
80-89 AAAA Very Good FAun
70-79 AAA Good A
60-69 A b Satisfactory Awold
50-59 A Pass WU
<50 No logo given n.a. n.a.

dunAuduiasuaniIounssuNIsusEning (I0D)

wadsoemsrinugianonsusinenn: JouRianilit I0uwanlionnisasova:Us:DuveyanusBnean:Joulunananannsw s
IKaUs:INATNg la=nananannswe 15U 1o To ("UsBNaAN:IToU”) IJAIWeFaaNs s a1 DuveyantjasnunslUaunsniiindals wa
drsovsunanoduidunisuiniauaioyaluyuuadvosyunnanguonsoInsgIuNsiNURIanaNsvesusEnenan:Jou InaTulmidums
Us:1iduwanisufusviun$onisanituiionisvasusEnann:idou 5nﬁ\lUIﬁIB\?ogamUTuva\luéﬁnvmnzlUauiumsUs:lL‘Ju fudu wa
dsovnanutsaiulsiunnssusedtiuwanmsufUAnurdonsAdUNNsvesusEnean: Tuu la-lutielJumsiiAuUnunnsainulu
raNNSWevouusBnaan:zIduundoriu:UnTnq gidioyadunosiidonsrunyrnuvaunuiodlunisdinsizriia:anautsiunsidvoyaln q A
IRYOAUUSBN9AN:ITuURIaAITULAZSo9T

Al usBNKaNnswe Al (Us:inATne) $71m (Unnsu) Dl ugurdasUsaIfiunonuAsUoUla:QNFiodvoIwad1sIveNano

DAOL SEC: ADWUHUNgVaIATIU=U

“Fo e9nNs1MUUU MNd1 Yarmudeduiiugnu Insmandawaneulnuius 10% (IusouRuduwa)
“fio” 099N 1MUNUU MNG1 Yarmudeduiiugnu InsAAr3IWaneuInus:HI 0% - 10% (UsourRuduwa)
“yg” 1tou9nsIATNUU gandn yarAmudedeiugnu (UsouRuduwa)

HUNBIMG WanaUInUANAK3IRIUEsUIaIMUAIUIADIVaINaARImUTU 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. Investmentin securities has risks. Investors are advised to consider carefully before making decisions. 10
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ESG rating (ESG: Environmental, Social, and Governance)

DAOL SEC In1svAN1 ESG Rating (ESG: Environment, Social, Governance) |v’\fau'dUondﬂuwnﬂmsﬁ'\ﬁuQuaﬁvmsuazﬁﬂmu
Sutinuourioduondounia:auAus:AUTA Inun1y DAOL SEC TAonuldlunisainuluusBnAtnswruunRgdu Salsdnrinincurlu
msiiAsIuU ESG @nSURURIST Cover ag) dmnsunaninturiunisus=10uAsiuu ESG vod DAOL SEC rimsWanstunen 3 ¢inu el
O msdanisfinudanondou (Environment) KUty NsRUSENDUlBUsIa-Ns:=UsUNISHUTUSIANSIHoIANNSAIoNSO DLW
gnauna:ignswansagWioUs:-ansnaw soufivdnisiWuyanwiondounsssusIANIASUWans:NUINNNISANITUSSHY Buisnld
INcurisinuseTEvaIUsENINUSENUUY Dandousnulfndiwans:nusiodaondouinilns

O nsdaMssudAU (Social) NsAUSBNTUlBUNIMSUSINsNEWaNsUAAaasuidusssula:InIfey Tnisaiasuna:weauun
wunJduagwsaltadia:ontuniw soufivaduayuamiiinisufuasonssuagikuizay a:1d alenialfyusu AusEniiAW
IneovoulinUInogWaEU BusTIinturin=luuvn Bloomberg Inen1sdnsovsieunusinge NUTEIUNISHiU V10a1s6inge AINgoVoINU
uuseEN a:nINSsUN NGO

O ussEnnuIa (Governance) NSAUSEINGNTSANAURIANINISAE AITUINUETUSITE TIUONWNNSUSHISAUIZBIABAIIU
safuNvSmIa:nasSUBU nasnvuriayUdoulsids usoufivnisinendirinninsgoguldsula aisnldinouriwonsrunoin CG
rating voJaunAUduasuaniiunssunisusening (I0D)

ESG Rating i DAOL SEC Us:10Ui 5 s=au T

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.
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