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Bloomberg ticker TISCO TB ] .
v, )
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Bloomberg consensus

Stock data
Stock price 1-year high/low

Buy 2/ Hold 20/ Sell 3

Bt101.00 / Bt90.00

Tsenspnudlandaeiunmuyuy 2) mﬂ”l,mﬂ@mmummmmmu@ﬂmwmmmewimqmmmﬁm
FagaznAf Loan yield uaz 3) Aasasmenideulaungaradn 2 afs Jeazdaelst Cost of
Fund azanaslanialu 3-6 1hau uazazldinansn 1 1lunis Repricing au

Market cap. (Bt mn) 80,078
Sh di 801
ares outstanding (mn) ﬂﬁi@@ﬁﬁ 1025 Aaifly 24% 1evtlszanaunisiad 'msl:wmmmﬂ?ymmm?mimwﬁ 2025E
Avg. daily turnover (Bt mn) 341
Free float 82% fmm 6.8 wumumw anad -1% YoY mﬂma‘m%mwmu mm%ﬁmmmuﬂumﬂ? 2Q25E
CG rating Excellent uTﬂmwm@ﬂmm YoY Uz QoQ ANANTasiaz meummumammuLmummwmu
ESG rating Excellent
[0) o 0, o
Financial & valuation highiiahts mm‘wummu +4% WAz +16% 199 1 WA 3 m@uwmumm@mamu SET 3 mmmwu‘w
FY: Dec (Bt mn) 2023A 2024A 20256 2026E Numuwﬂuuﬂmwumwmwu’quﬁum@mnmu Tagiaz XD quw 25 1u.81. 25 '1/1 5, 75 um
Net interest income 13,829 13,570 14,004 14,561
Nom NI v 867 w7 5256 5161 ued TIsco mauﬂu‘wmmﬂﬁumimmumﬂmqmLumLLmﬁl,Lquum"Lm 6N mum
Pre-provision profit 9,705 9971 10790 1102  A1A31 TISCO mmmLﬂwum Dividend yield gufiasz#11519 8% (AnaRuilunaas 2 A%
Provision 615 1,376 2,272 2,345
ottt oo 001 so1s Sors Tneaz XD T290A81 N.8. AT Li.81.)
EPS (Bt) 9.12 8.62 8.51 8.71
EPS growth (%) 1.1% -5.5% 1.3% 2.3% Event: 1Q25 results review and Analyst meeting
NIM (%) 5.0% 4.8% 50% s1% 0 gunauiunarsainnisdszguindasiziinsiznnsandauiuldauaia 1303
BVPS (Bt; 53.0 53.8 54.5 55.5 o a P ¥ o
ops (ét)) - - e - yunaadunarsainnisdszguiindiaszianuil (17 w.e) mszameandaduldaunin
PER (x) 11.0 11.6 11.8 115 Imﬂﬁﬂ@ztﬁuﬁﬁﬁm ﬁ\iﬂ
PBV 1.9 1.9 18 1.8 Y o ) | o J
Diwd(:;d - o o o e 1) waliunsssdisesuiilaniaanastiaeanduiisyAl 100bps (131A19 100pbps, 1025 7
69bps) e raztaeeFuiananauunuganauazilasanisangisntoan vy 1o
Bloomberg consensus . P o .
p— (;mn) T 01 6.001 6635 6766 coverage ratio AZLINAANIANTTAL 154% (comfortable level @fﬁ 140%)
R ) 912 862 898 sar 2 meldnenidefianudagasdeandiaamanzinganisanudisdiaaznadu Loan yield
i ) Y a o = a o =K ] Y v
&Y Relative to SET TISCO (LHS) @ 3) duswisaindnsaenidaulauigazadan 2 a3y Geazdan’l Cost of Fund azanaqls
1o 180 nelu 3-6 1heu uazazldinansa 1 Tlunns Repricing au
104 s 4) Tannnsamgiandon (Fig 3) mnmmmu@u%@w 1.37 wiuguLm visaAnludndan
o 100 217 6% 1098 UITaN BuENAgnulNImzidaun 32% m@mﬂmmﬁumﬂuh Tneidl
o o anmmmﬁm\mmmqm 2.6 WudUUm FautafuAudesimedoui 55%, Audeit
Tail 43% uaz@udetinum 2% _ .
SGJ O 70 5) wdduwslduninlsazanas ust TISCO fedludunavansifunaluszAugeatesiaiios was
an-. ar-. un-. ug- OV-. an-. pr-.
Source: Aspen @'ﬁxﬂ?ﬂ@qﬂ Payout 1@@3@@@\7 100%
Price performance ™ am 6M v O Als 1025 Lﬂu‘lﬂmuwmmmm z157A1A TISCO Useniannlsgns 1025 ’rJF;I‘Vl 1.64
Absolute 13% 13% 2.3% 0.8% wumumw AMAT -5% YoY Uaz -3% QoQ Lﬂu”l,ﬂmwmmmm 131A70 InefinnsRadnsacd
Relati SET 3.7% 16.1% 26.0% 17.3%
elatve o mmflmmm'agw 386 41ULN (1AM 458 A1ULN) {31 +38% YoY LA +14% QoQ
Major shareholders Holding

1. CDIB & Partners Investment Holding Pte.Ltd.
2. Thai NVDR Co., Ltd.
3. Tokyo Century Corporation

Analyst: Saranrat Panthachotirat (Reg. No. 02891

10.00%
9.42%
4.93%

6)

izl Coverage ratio anasunat 154% anlasunaneudt 155% snziidiilsanniduaamu
(FVTPL) Winsndnsifia 67 fo’ﬁum‘w (137AA 30 RNULIN) A% NIM ﬂ?_i‘?‘]l 4.75% (Haandsmin
4.84%) aARIATN 1Q24 7 4.77% MUaann 4Q24 W31z Loan yield wammmﬂ‘tmqmmméf
151998 €91 Cost of fund Buanas mumﬂimmﬁﬁmuﬂmwﬁmmmmmmw 1.2 WUAULN
meu +1% YoY WAanad -10% QoQ ws1elilfa 1B uavil Bancassurance anadam1N
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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 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 DAOL SEC. Investment in securities has risks. Investors are advised to consider carefully before making decisions.
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Valuation/Catalyst/Risk

srafunned 2025E 'ﬂf;l‘Vl 96.00 U1Y A4 2025E PBV‘V] 1.75x (+0.50SD above 10-yr
average PBV) snuzfiaziin1siims Cost to Income ratio WledaaanAnldanaa mmnmim
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Fig 1: 1Q25 results review

FY: Dec (Bt mn) 2025E

Net interest income 3,328 3,395 -2.0% 3,402 -2.1% 14,004 13,570 3.2%
Net fees income 1,176 1,168 0.7% 1,310 -10.3% 5,256 4,971 5.7%
Non-int. income 1,352 1,307 3.4% 1,397 -3.3% 6,095 5,657 7.8%
Non-int. expense (2,242) (2,263) -0.9% (2,345) -4.4% (9,309) (9,256) 0.6%
PPOP 2,438 2,440 -0.1% 2,454 -0.6% 10,790 9,971 8.2%
Provision expense (386) (279) 38.2% (337) 14.4% (2,272) (1,376) 65.2%
Profit before tax 2,052 2,161 -5.0% 2,117 -3.0% 8,517 8,595 -0.9%
Normal net profit 1,643 1,733 -5.2% 1,702 -3.4% 6,813 6,901 -1.3%
Net profit 1,643 1,733 -5.2% 1,702 -3.4% 6,813 6,901 -1.3%
EPS 2.05 2.16 -5.2% 213 -3.4% 8.51 8.62 -1.3%
NIM (%) 4.8% 4.8% 4.9% 5.0% 4.8%

Cost to income (%) 47.9% 48.1% 48.9% 46.3% 48.1%

NPLs ratio (%) 2.5% 2.3% 2.4% 2.5% 2.4%

Credit cost (%) 0.7% 0.5% 0.6% 1.0% 0.6%

ROAE (%) 16.0% 17.3% 16.2% 15.7% 16.1%

Source: TISCO, DAOL

Fig 2: TISCO share prices vs profits
Net profit ——TISCO (RHS)
Bt mn Bt
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Source: 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. DAOL SEC 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 DAOL SEC. Investment in securities has risks. Investors are advised to consider carefully before making decisions. 2

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED () 02351 1800 &) Www.daolicoth () (&) 60l



COMPANY

DAOL SEC

UPDATE

Fig 3: s1eazi@anlAsan1sAmMgisdos

L LA L
Registration Timeline: 12 December 2024 — 30 April 2025 Criteria Amount
Program offerings: ﬁ Housing Loans < 5,000,000 Baht @
= Interest rate suspension for 3 years ¢my Car HP & Car Title Loans < 800,000 Baht . und
. ource of Fun
= |nstallment reduction by 3 Motorcycle Loans < 50,000 Baht
50% ]
Year 1 Year 2 Year 3 —
EE SME <5,000,000 Baht [ from FIDF Contribution
- *Loans originated before 1 Jan 2024 and hold the 50%
status as of 31 Oct 2024 with overdue more than 30 from Commercial Banks
days but less than 12 months

*Conditions: Borrowers who opt into the program will not be able to incur new loans in the next 12 months and will be flagged in the NCB.

TISCO Profile TISCO eligible clients was approx. 6% of total loans or ~13.7 billion baht.
As of 31 March 2025, the number of registered clients was Qut of the registered clients, 60% or 2.6 billion baht
approx. 4.3 billion baht or 32% of eligible clients. was converted and restructured.
B 2.6 billion baht
In process i Title Loan,
13.7 E 55%
billion baht ]

4.3 60% W -~
32% billion baht Converted =2.6 billion baht

Registered

Source: 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. DAOL SEC 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 DAOL SEC. Investment in securities has risks. Investors are advised to consider carefully before making decisions. 3
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(Bt mn) 1Q24 2Q24 3Q24 4Q24 1Q25
Net interest income 3,395 3,387 3,385 3,402 3,328 E
Net fee income 1,168 1,232 1,261 1,310 1,176
Non-interest income 1,307 1,650 1,402 1,397 1,362
Non-interest expense ~ (2,263)  (2,356)  (2,292)  (2,345)  (2,242) 22 +23D0
PPOP 2,440 2,582 2,495 2,454 2,438
Provisions 279)  (401)  (359)  (337)  (386) 12 M M/W +15D
Profit before tax 2,161 2,181 2,137 2,117 2,052 16 .L | Lo L A\.rg
Core profit 1,733 1,753 1,713 1,702 1,643 " m I ’
Net profit 1,733 1,753 1,713 1,702 1,643 14 _18D
EPS (Bt) 2.16 2.19 2.14 213 2.05
NIM (%) 4.8% 4.8% 4.9% 4.9% 4.8% 1.1 -25D
Cost to income (%) 48.1% A47.7% 47.9% 48.9% 47.9% 08 | | | | | |
NPL ratio (%) 2.3% 2.4% 2.4% 2.4% 2.5%
Credit cost (%) 0.5% 0.7% 0.6% 0.6% 0.7% Jan-10 Jan-13 Jan-16 Jan-19 Jan-22 Jan-25
ROAE (%) 17.3% 17.0% 16.5% 16.2% 16.0%
Key ratios
FY: Dec (Bt mn) 2022 2023 2024 2025E 2026E FY: Dec 2022 2023 2024 2025E 2026E
Cash 1,005 918 910 918 955 Growth
Interbank & money 40,272 48,490 39,774 45,927 48,286 Outstanding loan 7.2% 4.7% -1.2% 2.0% 3.0%
Investment (net) 4,863 4,205 5,409 5,470 5,607 Net loan 8.3% 8.6% -0.5% 0.7% 3.2%
Net loan 208,881 226,828 225598 227,223 234,498 Earning asset 9.4% 9.9% -2.9% 1.9% 3.5%
Outstanding loan 236,241 247,385 244,308 249,194 256,670 Asset 8.9% 9.5% -3.0% 2.0% 3.5%
Loan-loss provision (11,845) (9,916) (8,486) (7,526) (7,751) Deposit 13.0% 10.8% -1.0% 1.7% 3.0%
Properties foreclosed 34 49 40 45 44 Liabilities 10.0% 11.5% -3.8% 2.1% 3.8%
PP&E (net) 2,786 3,179 3,144 3,175 3,301 Equity 3.9% -0.8% 1.4% 1.4% 1.7%
Intangible assets 100 79 62 4l 69 Interest & dividend income 0.8% 21.0% 5.4% 3.0% 4.2%
Other assets 5,153 4,894 4,324 4,624 4,674 Interest expense -6.9% 93.9% 29.4% 2.3% 4.7%
Earning asset 256,336 281,604 273,397 278,620 288,390 Net interest Income 2.2% 8.6% -1.9% 3.2% 4.0%
Total asset 265,414 290,724 281,877 287,452 297,434 Net fee and service income -10.3% -3.4% 1.8% 2.0% 3.0%
Total deposit 188,266 208,645 206,537 210,113 216,416 Non-interest income -12.6% -6.4% 8.4% 7.8% 1.3%
Interbank & money 6,195 8,506 10,665 9,643 10,616 Personnel expense 6.6% 4.6% 2.7% 1.0% 4.0%
Total borrowing 15,757 17,315 8,076 9,288 10,681 Non-interest expense 3.8% 8.7% -0.9% 0.6% 3.9%
Other liabilities 12,148 13,573 13,315 13,499 14,009 PPOP -8.0% -0.1% 2.7% 8.2% 2.5%
Total liabilities 222,623 248,276 238,832 243,799 253,021 Core profit 6.5% 1.1% -5.5% -1.3% 2.3%
Paid-up share 0 0 0 0 0 Net profit 6.5% 1.1% -5.5% -1.3% 2.3%
Paid-up share 8,006 8,006 8,006 8,006 8,006 EPS 6.5% 1.1% -5.5% -1.3% 2.3%
Share premium 1,018 1,018 1,018 1,018 1,018 Performance
Total retained 31,932 31,399 31,992 32,600 33,359 NIM 5.1% 5.0% 4.8% 5.0% 5.1%
Appropriated 801 801 801 1,142 1,490 Non-II / NIl 43.7% 37.7% A41.7% 43.5% 42.3%
Unappropriated 31,131 30,598 31,191 31,459 31,869 Cost / income ratio 46.9% 49.1% 48.1% 46.3% 46.7%
Minority interest 3 3 3 3 3 ROE 17.2% 17.1% 16.1% 15.7% 15.8%
Shareholders' equity 42,791 42,448 43,045 43,653 44,413 ROA 2.8% 2.6% 2.4% 2.4% 2.4%
PPOP on equity 23.1% 22.8% 23.3% 24.9% 25.1%
PPOP on total asset 3.8% 3.5% 3.5% 3.8% 3.8%
FY: Dec (Bt mn) 2022 2023 2024 2025E 2026E Asset quality & Capital
Interest & dividend 14,904 18,037 19,014 19,575 20,394 Gross NPL ratio 21% 2.2% 2.4% 2.5% 2.6%
Interest expense (2,171) (4,208) (5,444) (5,571) (5,833) Loan-loss coverage 258.8% 189.9% 155.3% 141.2% 140.7%
Net interest income 12,734 13,829 13,570 14,004 14,561 LLR / outstanding Loan 4.4% 4.2% 0.0% 4.3% 4.4%
Net fee and service 5,046 4,867 4,971 5,256 5,461 Excess LLR / net loan 2.5% 2.3% 0.0% 2.3% 2.3%
Non-interest income 5,571 5,217 5,657 6,095 6,171 CAR 20.6% 19.5% 18.6% 18.8% 19.0%
Non-interest expense (8,591) (9,340) (9,256) (9,309) (9,671) + CET1 17.2% 16.3% 17.0% 17.2% 17.4%
PPOP 9,714 9,705 9,971 10,790 11,062 + Tier | 17.2% 16.3% 17.0% 17.2% 17.4%
Provision expense (723) (615) (1,376) (2,272) (2,345) Liquidity asset 17.4% 18.4% 16.4% 18.2% 18.4%
EBT 8,991 9,090 8,595 8,517 8,717 Efficiency
Tax expense (1,767) (1,788) (1,694) (1,703) (1,743) Fee income / total asset 2.2% 1.9% 1.9% 1.9% 1.9%
Core profit 7,224 7,301 6,901 6,813 6,973 Non-II / total asset* 2.2% 1.9% 2.0% 2.1% 21%
Minority interest 0) (0) (0) (0) (0) Cost/ total asset 3.4% 3.4% 3.2% 3.3% 3.3%
Net profit 7,224 7,301 6,901 6,813 6,973 Loan to deposit ratio (LDR) 125.5% 118.6% 118.3% 118.6% 118.6%
Source: Company, DAOL SEC

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 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 DAOL SEC. Investment in securities has risks. Investors are advised to consider carefully before making decisions. 4
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Corporate governance report of Thai listed companies 2024

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

Score Symbol Description ADUHUNE
90-100 AAAAA Excellent Aian
80-89 AAAA Very Good AN
70-79 AAA Good 7
60-69 Al Satisfactory Awold
50-59 A Pass W
<50 No logo given n.a. n.a.

aunAu&adIasuantunssUNIsUSBnIng (I0D)

wadnso9nsrinAugIaNINISUSENIAN:TuURIANIIST IDuwaRifionNsarsoia:Us:IDuoyanusBnann:oulunainnannswe
IK9Us=INATNY 1aznanrannswe 150 19 To ("usBNeAN:IToU") IDAIWaFoassMU: IaziduvoyaRyainunsluaunsaiidal & wa
drsovsunanoduilunsuniauavoyaluyuusdvasypnanisuansouInsguNIsinAuIananIsvasusenenn: Jou Inelulsidunis
UsziduwansunUanurgonssItunInsvaausBnenn:iduu sniadlsisieyanioluvesusneman:idoulunisus:idu fudu wa
drsonnamtiFlllsidunissusastuwanisuaUAnurEansAItUNsVaUsEnean:Idou naludioJunstiFiu:unTunisasnulu
nanNSweivadusBnann:zIduundoriuztning gidvoyadonostiaosrunyrnuvosnuadlunisdinsizria-anaulelunstivoyaln q A
IRBoALUSBNIAN:IToURIEAlUWadNSo9T

AT USENKaNNawe mlo (Us:INATNg) 99Am (UrnsU) OlAgugunSosusadfivnoASUoUIIa:QNADIVOIWAaNSIIIINGTD

DAOL SEC: ADUKIUIgVOIANIUZUN

“Fo tosons1MUeUU sinan yaAnmudedoiiugnu InsAnar3auanauinuium 10% (Usouuduwa)
“fio” |da\mnSWmUOQUu AN gammudﬁs\ﬁugwu IRYAINKIILANOUINUS:HIW 0% - 10% (IusouRuduwa)
“wg” Idad?’]ﬂS'lﬂ’]UO?UU gana Qaﬁ’]mUUﬂﬂ\ﬁuﬂ'\U (lusouRuduwa)

KUNBIMR WanauINURMAR3VORIUEsUINaIMUAWIFsIVOIRaNARINLTU HSoanauluveu=Uu

|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

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 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.
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ESG rating (ESG: Environmental, Social, and Governance)
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SulinvousiaAuondouIa:ainusAUTA Tnun1y DAOL SEC TAonulalenunisasnuluusBnAtnsWruunRaueiu Salddnrinincurlu
msiiAsiuL ESG drSURURIST Cover ot dmsunaninturilunisUs:uA=iuu ESG vou DAOL SEC rinnsWestunnn 3 ¢iu et

QO nisdanissinudunondeu (Environment) HUNeT NsAUSENDUlBUNgIa:Ns:USUNISHNAUTUBIANSHOIANISAIDAGOUDE
Fauna:snswansog WoUs:ansnw soufadnIsWuWanWIondoUNISSSUBARIFSULANS:NUIINNSANITUSSAY Baisnld
InfurisnUs elEveUsEn3USENnGUY Dandoustalfnadiwans:nusodaiondouiniilms

O n1sIANsANUAIAU (Social) NsAUSENTUTBUNBNISUSHISNSWeNsyAAaogwIdusssula:InIRgL Tnnsadidsula:weun
winuuegwsiaitioua:daruntw soufvatiuauug FKTnsURUAeIsIUeEWIKU:aU la:i0nlonaliyusuRUSENTAI Y
Reovoulkiaulnogudveiu SuisTldincurinziuuan Bloomberg Tnen1sansoasnenausinge AlUIUNISRU V10ansFinge RIRuoTodAU
uusBN Ia:NINssUN NGO
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Excellent (5) Good (3) Satisfactory (2) Pass (1)

mnsuusunnuvaualu|wa\1woiumsUs 10U:1A 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 I0D’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 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 DAOL SEC. Investment in securities has risks. Investors are advised to consider carefully before making decisions. 6
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