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The Erawan Group

RevPAR LAAU N.A.-4.A. 25 NuAlamINATA

wiyuneaunanesie RevPAR luihiau n.a.-a.a. 25 (QTD) Musalanuan Tng

Bloomberg ticker ERW TB
Recommendation BUY (maintained) 1) RevPAR TwAeun.a.-g.A. 25 (QTD) Wumqimmwuﬂﬂm +1% QoQ WHENARAY -9% YoY (31N
Current price B270  2Q25% -21% QoQ, -13% YoY) 1311199 Low season 2eush Hop Inn ERTIE AT Eam
Target price Bt3.00 (maintained) +1 O% YoY
Upside/Downside +11% o o

P ° 2) L@ﬂuLLNu Renovate il 2Q-3Q26E (1N 2H25E) Uy ma"m’mm@mmummnm INTIZAY
EPS revision No change

AL Refresh eﬁ\‘i"‘*l"’f_lx‘ii"a\‘ﬁ“l_l Occ. Rate #3519 80- 85% FUNALWINT9 Peak season 'ﬂEILL@"J

Bloomberg target price Bt3.20

Bloomberg consensus

Stock data
Stock price 1-year high/low

Buy 19/ Hold 5/ Sell 0

Bt4.58 / Bt1.79

3) Valuation 6TJ'ﬂ‘lI"]F;I‘]/] 2025E PER L‘Wf_l\‘i 16x QﬂQﬂLQJﬂLWHUﬂ‘U MINT tlae CENTEL ‘V] 17X WA
24X ANNANAL

AanlsUn#At 2025E 9 829 A1ULM (-11% YoY) 2euziienanannls 3Q25E azumsia YoY wray

Market cap. (Bt mn) 13,195 PR 4 , 3 o
Shares outstanding (mn) ager  WANTW QoQ mezmuﬂgmmqmiﬂ waalu 2Q25
o, galyumorer (Btmn) o ASAILUEI “Fa” uazsrAadivane il 2026E 71 3.00 UM B DCF (WACC 8.7%, terminal
CG rating Very good growth 1.5%)
ESG rating Excellent
Financial & valuation highlights Event: Company update
FY: Dec (Bt mn) 2023A  2024A  2025E 20265 Q RevPAR LAY n.A.-4.A. 25 V\Ium"l,mmumm AINNNFENANTLNINLTEN 13 Hyanas
Revenue 6,986 7,872 8,105 8,344 ﬂ GL ‘V\l VL o
EBITDA 2218 2087 2678 2700 MUNAsE RevPAR WAAU N.A.-4.A. 25 (QTD) NNUFIAAINAIATI +1% QoQ WATIAAAY
Net profit 743 1,281 829 855 -9% YoY (AN 2Q25 m -21% QoQ, -13% YoY) ms1z4{ugae Low season Iaeinmsas RevPAR
EPS (BY) 0.16 0.26 0.17 0.17 o o
s +
o o seen asa% 200, (L3931 Hop Inn) 'aw 2,187 U WNTU -12% YoY uaz ; 2% QoQ (Fig 1) Tmﬁmﬂwwum
Core profit 749 97 829 855 f«pﬂmwwqmmmfm Anu. Inedl Occ. Rate meu'agm 78% InALALaTL 2Q24 71 80% Wl
Core EPS (B) 0.17 0.19 0.17 0.17 ‘Wuﬁqmn 2Q25 17'1 72% $nu ADR 8gj1919 2,900 1M 8RS -9% YoY UAz -4% QoQ MNNTIE
Growth n.m. 14.8% n.m. 3.2%
DPS (8) 0.07 0.09 0.07 0.07 mmmmmuﬂw'mmmw@mm LLm'am\ﬂinm ERW wmmmﬂuﬂmmmm@umj Middle East
Div. yield 2.6% 3.3% 25% 26%  WAYSA Lb'ﬂﬂLmuunw'mmmwmmﬂmm mmmmmnw'mmmwuw munw%lum”lm
PER 16.5 10.3 15.9 15.4
Core(;)ER 0 1o I oo v aeiquiazaligag 4Q25E weusi Hop Inn mmmu‘imimm ‘Emﬂmwimmwmuvlmw +10% YoY
EV/EBITDA (x) 132 95 16 111 (&ndaumalasn 23%) @Wﬂﬂ’]i‘LﬁﬂIi‘x‘iLLﬁ‘NLWNNﬁﬂﬂm dau‘tmmwmﬂuwmMMV\Iumimm
PBV (¥ 1.9 14 1.3 13 lwfeu 4.A. 25 A1NLABU N.A. 25 w‘[mummmmmmi‘wmnimqwVmmLLmumuVLm mu 191
Bloomberg consensus AN ANIIN RevPAR lulaau n.el. 25 %wum YoY laFatiaanszisnaindn RevPAR Tof
Net profit 743 1,281 855 919 ' s v Vd' ' o = a0
g, ot oo o1 oo mu@mmmmiﬂuﬂﬂu 2Q25 TUNLTIAIAI1NINTIN RevPAR 1 3Q24E azanadinag -8%
(BY Relative 10 SET  ammmmmme ERW (LHS) (%) YoY LLm WANTU +6% QoQ
4.80 20 O LAAULNY Renovate 11§y 2Q-3Q26E anuzRisnAmAnanssnUazdnia ERW finng
200 o UABUUNL Renovate Alsausuunsusl lawan 1031304 (Grand Hyatt Erawan-GHE) (§ngausa/ls
20 p 20%) VLﬂLﬂu 2Q-3Q26E (Y11 2 ﬂ ANT9AB 2Q-3Q27E) ANNANNAY Gusin 2H25E enns
' Renovate AS9HaLn1LLL Refresh sﬁqm’lmmm?wummu JW Marriot wﬂummmmymnm
240 80 g0 Tae ERW ANA91199 Renovate Azf9@111703895U Occ. Rate "memmmm 80-85% 4
160 : : : : : : 40 NeUWingag Peak season 'ﬂﬂLLm dfauﬂmmuwmmmﬂﬁmmm Grand Hyatt Erawan ﬁ%uu
Sourter aapen PPt Nov2d Jan2S Marzs - Jun2s - Aug-29 fammmqmiﬁmm@LW@‘L‘MLNmnuummmﬁ‘luﬂgummmﬂmﬂwu Tmﬂmmmqm
nerUauNNIRady1aziiau M9l anun1atuees GHE 1 2024 wmqmﬂi@wafﬁ's 77
Price performance 1M 3M 6M 12M ﬂ 25’ @ .,L ERW gfy ‘ﬂ EPS 0. 016 PER
Absoluto Ta o39%  a87%  311% mumw ﬂm udmndounilsrag 319 9% MTRAMLIY 7 TRV IRV RGN
Relative to SET 16.0%  13.0%  -235%  -21.2% L’ﬂ@ﬂﬂ@lﬂ/] 20x 147 0. 31 mmmwu mmmmmuummmnﬂmmuumLLm 5 U s Hea
Major shareholders Holding m‘mmuumm@umqLamummﬂw'ﬂum

1. Chodthanawat Co., Ltd.

2. MID-SIAM Capital Co., Ltd.
3. Mr. Theerachai Keeratitechakorn

16.50%
14.08%
4.51%

Analyst: Saranrat Panthachotirat (Reg. No. 028916)
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2Q25

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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VaIuation/CataIyst/Risk

sAtvaned 2026E‘Vl 3.00 1M 84 DCF (WACC 8.7%, terminal growth 1.5%) Ingiisses
mm’La‘”meu@mmmmvl,ﬂ udalu 2Q25 uazaz munwﬂumimm“lu 4Q25E AMNN13ANANIIIN
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Fig 1: Quarterly RevPAR Fig 2: ERW share prices vs profits
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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 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. 2
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COMPAMY DAOL SEC

UPDATE

(Bt mn) 2Q24 3Q24 4Q24 1Q25 2Q25
Sales 1,834 1,849 2,215 2,127 1,744 *
Cost of sales (1,052) (1,067) (1,123) (1,088) (1,049) 300
Gross profit 782 782 1,092 1,039 694 250 +25D
SG&A (488) (490) (534) (515) (466)
EBITDA 545 553 841 785 494 200 +13D
Finance costs (182) (179) “a71) (160) (157) 150 M.A.-."‘“ i e A Avg.
Core profit 144 125 370 345 62 100 =~ Bt Vo e T il LW .
Net profit 361 125 378 345 63 50
EPS 0.07 0.03 0.08 0.07 0.01 25D
Gross margin 42.7% 42.3% 49.3% 48.8% 39.8% 00 ! ! ! ! ! ! ! !
EBITDA margin 29.7% 29.9% 38.0% 36.9% 28.3% Jan-17 Jan-18 Jan-19 Jan-20 Jan-21 Jan-22 Jan-23 Jan-24 Jan-25
Net profit margin 19.7% 6.7% 17.1% 16.2% 3.6%
FY: Dec (Bt mn) 2022 2023 2024 2025E 2026E FY: Dec (Bt mn) 2022 2023 2024 2025E 2026E
Cash & deposits 1,532 1,217 1,612 1,446 1,261 Sales 4,629 6,986 7,872 8,105 8,344
Accounts receivable 160 170 222 280 288 Cost of sales (3,154) (3,936) (4,271) (4,683) (4,876)
Inventories 43 49 43 83 86 Gross profit 1,475 3,051 3,601 3,422 3,468
Other current assets 291 450 302 448 439 SG&A (1,377) (1,808) (2,005) (2,026) (2,086)
Total cur. assets 2,026 1,885 2,180 2,256 2,074 EBITDA 1,080 2,216 2,987 2,578 2,709
Investments 63 83 0 226 194 Depre. & amortization (872) (901) (995) (1,132) (1,236)
Fixed assets 19,285 21,396 23,629 23,462 24,227 Equity income 29 36 22 8 9
Other assets 338 310 437 1,933 1,901 Other income 57 53 45 47 50
Total assets 21,712 23,675 26,246 27,878 28,396 EBIT 178 1,339 1,670 1,459 1,450
Short-term loans 300 820 685 1,264 1,265 Finance costs (458) (589) (703) (640) (640)
Accounts payable 235 227 266 410 427 Income taxes 26 17 9) 22 22
Current maturities 553 1,176 1,133 1,470 1,471 Net profit before Ml (254) 766 959 842 832
Other current liabilities 675 835 897 1,024 1,001 Minority interest 1) “7) (32) (13) 23
Total cur. liabilities 1,762 3,058 2,981 4,169 4,164 Core profit (266) 749 927 829 855
Long-term debt 13,382 13,352 12,909 12,314 12,314 Extraordinary items 41 (7) 353 0 0
Other LT liabilities 846 895 865 1,600 1,591 Net profit (224) 743 1,281 829 855
Total LT liabilities 14,229 14,247 13,774 13,914 13,905
Total liabilities 15,990 17,305 16,754 18,083 18,069
Registered capital 4,891 4,891 4,892 4,891 4,891 FY: Dec (Bt mn) 2022 2023 2024 2025E 2026E
Paid-up capital 4,532 4,532 4,887 4,887 4,887 Growth YoY
Share premium 910 910 1,621 1,621 1,621 Revenue 211.6% 50.9% 12.7% 3.0% 2.9%
Retained eamings (1,797) (1,125) (222) 167 691 EBITDA -297.1% 105.2% 34.8% -13.7% 51%
Others 2,054 2,013 2,426 2,332 2,333 Net profit -89.1% -431.3% 72.4% -35.3% 3.2%
Minority interests 23 40 780 788 796 Core profit -86.9% -382.1% 23.8% -10.6% 3.2%
Shares’ equity 5,722 6,370 9,492 9,794 10,327 Profitability ratio
Gross profit margin 31.9% 43.7% 45.7% 42.2% 41.6%
FY: Dec (Bt mn) 2022 2023 2024 2025E 2026E Core profit margin 5.7% 10.7% 11.8% 10.2% 10.2%
Net profit (224) 743 1,281 829 855 Net profit margin -4.8% 10.6% 16.3% 10.2% 10.2%
Depreciation (872) (901) (995) (1,132) (1,236) ROA -1.2% 3.2% 3.5% 3.0% 3.0%
Chg in working capital (1,192) (1,122) (24) (945) 8 ROE -4.6% 11.8% 9.8% 8.5% 8.3%
Others 2,288 1,280 (261) 1,248 373 Stability
CF from operations 1,806 745 1,416 2,960 2,152 D/E (x) 2.79 2.72 1.77 1.85 1.75
Capital expenditure (836) (1,638) (911) (3,042) (2,044) Net D/E (x) 1.56 1.51 0.96 0.98 0.95
Others 25 29 29 30 31 Interest coverage ratio 0.39 2.27 2.38 2.28 2.27
CF from investing (811) (1,609) (882) (3,012) (2,013) Current ratio (x) 1.15 0.62 0.73 0.54 0.50
Free cash flow 994 (864) 533 (52) 139 Quick ratio (x) 1.13 0.60 0.72 0.52 0.48
Net borrowings (706) 546 (544) 321 2 Per share (Bt)
Equity capital raised 0 0 1,066 0 0 Reported EPS (0.05) 0.16 0.26 0.17 0.17
Dividends paid 0 0 (196) (440) (332) Core EPS (0.06) 0.17 0.19 0.17 0.17
Others 2 3 (1,068) 4 5 Book value 1.26 1.41 1.94 2.00 2.1
CF from financing (704) 549 (741) (115) (325) Dividend 0.00 0.07 0.09 0.07 0.07
Net change in cash 290 (315) (208) (166) (185) Valuation (x)
PER n.m. 16.47 10.30 15.92 15.43
Core PER n.m. 16.33 14.23 15.92 15.43
P/BV 2.14 1.92 1.39 1.35 1.28
EV/EBITDA 25.61 13.21 9.49 11.57 11.08
Dividend yield 0.0% 2.6% 3.3% 2.5% 2.6%
Source: ERW, 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
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. 3
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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 ANHUNE

90-100 AAAAA Excellent ALaA

80-89 AAAA Very Good Annn

70-79 AAA Good A

60-69 A A Satisfactory Anald

50-59 A Pass Al

<50 No logo given n.a. n.a.

ANANFLFIUADN1TUNSTUNNSLSHEN INE (I0D) |

uad199ansiNiuguAian LT ENA ANy wiflenfiuandlds LﬂuuawimmnmsmmwLmvmvmum@mwmwmmw aifeulunan
u@ﬂmwmwﬂsvmﬁ”lmﬂ uazmatauanning 1y 1o o (uiEnaanzidaw) Wamaseansiso LL@”L‘ﬂuﬂmuwwaumiﬂmmin
dinels N@mm@mﬂmq@uﬂummﬁmum@mluuumwmummamﬂu@nmmmmumimnummemﬂmmwwm‘w Weu
ImftuimLﬂum?ﬂ?wLuum@msﬂgum’mm’am?mLuummwmmwwmw Luau@nmuié’lﬂn‘n@mmﬂlummmﬂmmmmﬂu’lum?
lszifiu Al mammwLmmu@ﬂuimﬂum?smmmmm?ﬂgummum@mimLuumimmmm@mmmﬂu uazlaifadlunsld
mLLuvuﬂum?mwuluv]anmwmmmwwammuaum@muuvuﬂm’] flidayaasnasldtansunyinaesmuesdundinniuas
Andulalunnslddeyala o MfeafuiEnamme Lu&ummmﬂummmu

Y

N

P
el Lidmudming anle (Uszmalne) Arfin (uunaw) Fldtuduitesusesdivanupsuiauuazgnsietesagimannan

DAOL SEC: AMNUN18URIATLUEN

. ; . v Py
‘e Wiasanngantaaiii mndn yadnuadeiugiu lnaaaudiwanauunudus 10% (ldsonRutuna)
- A R . X . . s
“‘ae’ WasanaaniTaqiiu saandy gaAmndadeiugiu Ineaandananauunuszndng 0% - 10% (lieanRuiuna)
A - o o & s
‘e’ Wasanaanidaqiiu gandd yadmudadeiugn (ismutulune)

o o o o da &4 4
VHEILP) naraUunUNAAnIIaIaLlasULL aRNAINIRENTIAIRAATIINNTY viTaanas Tua LTIl

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. 4
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ESG rating (ESG: Environmental, Social, and Governance) |

DAOL SEC {n194m%n ESG Rating (ESG: Environment, Social, Governance) LW@U\?U@ﬂQ’mi'i:mNﬂ’]?ﬂ’mUﬂI,Lﬂﬂ@mi‘l,m”umm
SURATRL l?]@’s‘ixiLL’M@@QJLL@uﬁ/\iﬁNi"ﬂU&Lﬂ Iﬂf;ﬁmﬂ DAOL SEC lﬁmmldlﬂm_lmmwmﬂuuii:rwmmswrmmwmﬂu mlmmmmmm
'Lumﬂummuu ESG @WMTUWL&W 131 Cover ’rJ?_I mmumﬂmmfn"'lumiﬂmmummuu ESG 189 DAOL SEC mmiwa]wzmmn 3 mu
mu

O n99ANISATURILIARDN (Environment) PAUED miﬁﬁﬁwuuiﬂmﬂLmwﬂumumimmuiumﬂmmmmmimmea@m
@mwmmuu,afL‘nmwmm@mwﬂsﬁWﬁmw mumumiﬂuﬂ@mwm@@umqmimﬂrmn”l,mummmmwnmimmuﬁim SINL?W
'L°nmmsmmuj‘m”l,ﬂmmummmﬁ:muuj N’s{ﬁ’é'}umﬂlﬂﬂ@dN@ﬂj‘wﬂi_lﬁ]ﬂ'&\il,l,’lﬂ@‘ﬂﬂLWWVLVIT

a m'a*qmmsmumnu (Social) ﬂ’]i‘lm_li“]:mlluiil‘].l’]f;lﬂ’]?‘].l?ﬂ’]ﬁ‘%?“/‘lf;l’m?‘i_lﬁﬁﬂ’ﬂf;l'NLﬂuﬁTiNLL@uWﬂLﬂﬂN mmimma‘mmvwwm
wum’m@mqm'ﬂLuml,mvuﬁmmw mummuumuummlmmiﬂgummmu‘qmu@mqmmvmu LmVLﬂmT@mmlﬁmmuwmwwm’m
mmqmﬂmmuim@mqmﬂu smwﬂmmmmmmuumn Bloomberg Tmﬂm?mm@mmmmm w”l,m‘lmm'n‘wu mqm?mq’] mnmmm
ALULTEN wazNangsunie NGO

Q ussENNLNA (Governance) ﬂ’]iV]Ui“]:fWﬁJﬂ’]iﬂ’]ﬂUﬂLL@ﬂ@ﬂ’]?‘ﬂﬁ ml,uu\ﬁu@m\ﬂﬂ?ﬂm NLL‘LA’)W’]\?ﬂ’]i‘U?M’]?ﬂ']’]ﬁJL's‘if;lﬂ‘ﬂ‘]]ﬁ LA
mmuwmmmmmsﬂﬂnu ﬁl@’ﬂﬁ’ﬁuﬂLLﬁNN@')uiﬂLaﬂ fﬂ\‘ii"lﬂﬂx‘iﬂ’]i@’]ﬂﬂ’]ﬁlﬂuﬂﬂ’]ﬁ?ﬁﬂﬂ’]\ﬁ'ﬂﬁ\ﬂﬁ mm’l,ﬂnmmquwmwm CG
rating ‘ll’rNﬂJJ"]ﬂNZNLEQiﬁJzﬁﬂ’]Uuﬂ??ﬂJﬂ’]?UTH‘VﬂV}ﬂ (IOD)

ESG Rating 7 DAOL SEC szifiuil 5 s ldun
1. Excellent lapzunusmn agluszsu 5

2. Very Good léazuunsan aglusyiv 4

3. Good lapzunusn agluszsu 3

4. Satisfactory leAzuungan aglusyau 2

5. Pass liAzuuusu ogluszan 1

o dd
Amiuisimnidayaldifesmelunisyssiliuagls rating Wi na.

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

ok N~

Pass scores at 1

DAOL SEC provides “n.a.” in cases of insufficient data.
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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 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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