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Bloomberg ticker SCGP TB  t:1Asruuziiy “fe” Ne1Atiunied 2025 A 12.00 U 89 2025E PER 1 19.6x (-2.25SD
Recommendation HOLD (maintained) mmwmvma PER sz81z8119) SCGP mmmmimm 1Q25 ‘1/1 900 AULIN ANAN 48% YOY LA
Current price Bt14.00 V\Iummnmmwu 57 anuunlu 4Q24 mﬂimqmwmiwimmmmﬂ\mumimmumu nls

Target price

Bt12.00 (maintained)

ﬂﬂ[ﬂL"lI']N’W] 918 A1ULN (-45% YoY, +1 397% QOQ) Andisuay M@Wﬁﬂ’]ﬂ 10%/1']%

Upside/Downside -14% mummu Ineinlsanas Yoy m:umu‘wmmmuwmmum“j‘ﬂmmﬂ‘lunumﬂmﬂumm J0us
EPS revision Nochange iy QoQ mﬂjmn‘iﬁmmnwﬂwmmni”mwmmnmmmmeuLL@”mmf;mnmum”mm
Bloomberg target price Brz72  lamiAa ( (RCP) ‘wﬂfaum il enfiynadunarandadnsontlsyguiindiassiudisdmiiaz i

Bloomberg consensus

Stock data
Stock price 1-year high/low
Market cap. (Bt mn)

Buy 10/ Hold 9/ Sell 6

Bt35.25/ Bt10.70

60,101

Shares outstanding (mn) 4293 1)y TageaFredunulnsiniglu 3Q25E
Avg. daily turnover (Bt mn) 318
Free float %  L91AgLlsy mmma‘mia‘ﬂnmﬁ 2025E/2026E T 2.9/3.5 Wudnuum e 3.9 wumumﬂuﬁ
Esera“t”_g Bxcellent 5004 Immuumﬁm‘wmﬂm Aa 1) dannangazatludas 5.8-5.9 A1udu (mt) mmumn 5.7
rating n.a.
mt 1) 2024 2) $1AnAEILRAE (blended ASP) A azaglutgag USD670/ton-USD676/ton mwumn
Financial & valuation highlights
FY: Dec (Bt mn) o o et aosse  USD660/ton ] 2024 uae 3) smanrinledusiy (GPM) 4 W@ﬂ”l,wmqmmmw 16.4%-16.7% a7n
Revenue 129,398 132,784 131,674 136,479 16.9% 1t 2024
EBITDA 17,769 16,127 16,026 16,799
Net profit 5,248 3,699 2,636 3,205 mm‘wumm 45% Wae underperform SET 26% Tuting 6 Lm@u‘mmumm”mummmmmn
EGSIED 22 0386 0 075 Anqy meﬂﬂummﬂ (Taeianiy @uLL@“’ﬂuIﬂuL"HH) fazaada v mmmﬂmuummww
Growth -9.5% -29.5% -28.7% 21.6%
Core EPS (Bt) 1.20 0.91 0.68 0.81 2025E PER 'V] 20.8x (‘ﬂi::u'lm -2.0SD my’]ﬂf’]ﬂ'ﬁﬂ@ﬂ PER szeiz81n9) ﬂﬂiﬂﬂm 1Q25 ﬂﬁlLﬂu
Growth 6% 2436 269%  200% 300 qpgilszaiinignilaviedaecis well wlis@ednuiEniiaziulTua e ngaauls
DPS (Bt) 0.55 0.55 0.40 0.45 L4 o4 4 . o o w - o o
Div. yield 3.9% 3.9% 2 8% s BB 2Q25E WALEITRIIANIALNAINAIATINNNTANENIRALIN ILATHNA RN R ATY
PER () 115 162 228 185 9aq1i3umn (Wu Aausaraulaiide) fepaiunaulasinlizenliannnsoUsu blended ASP 1%
Core PER (x) 11.6 15.4 20.8 171 & VL %
EV/EBITDA (x) 5.4 6.9 7.0 6.5 23\77]“ f
PBV (x) 0.8 0.8 0.8 0.8
Event: 1Q25 earnings review
Bloomberg consensus ° \l ‘ﬂ a ' .,L ' dlll , o ¥ o o A ° 11 ‘j_] P
Fr— BT ppm pyue 4581 O Mladné 1Q25 gandnam vnlaisumanishldineatesiunisaiiluau anlsdnm
v
EPS (BY) 1.22 0.86 0.82 1.07 NN 918 UL ( 45% YoY, +1,397% QoQ) mﬂmml,m AANAAA 10%/11% AANANAL 1At
® Relative to SET SCGP (LHS) %) HfaaafivanundAty Aa 1) Core EBITDA N7 4.3 Wud UL (-17% YoY, +44% QoQ)
% 2 Tpganas Yoy mnjmnmu‘wmmmummmuummmmalummmm@umm sl Hus
31 10 QoQ 1/1@ﬂ“‘l"?’]ﬂﬂ‘l_G‘N’1mn’]ﬂﬁﬂﬂ’ﬂdﬂhm’]ﬂu‘ﬁ"ﬂﬂm%%LWN‘IJuLL@Vf;"I]ﬂ’] RCP famnas 2) 13u104
24 o0 UETINBEN 1.47 mt (-1% YoY, +5% QoQ) Iaeianas Yoy anguigelu 1Q24 angilasdnis
. . WNARANENARS (restocking) mgmmmmmﬁmmgﬁﬁuﬁq WANWAY QoQ ANERTINT L
o o MENNIHEAR (utilisation rate) ﬁﬁ%ummmvmwmmﬁmﬁ(packaging paper) 2) Blended ASP
Jan24  Mar24  Jun24  Aug24 Nov-24 Jan25  Apr25 L‘]J’WJ’W] USD644/ton (+1% YoY, -2% QoQ) mmu YoY mnﬁmmmummam QoQ 3) GPM
Source: Aspen a8NN1M 18.0% WiLuriu 20.0% T 1024 uaz 13.8% Tu 4Q24 Taeusia QoQ mutBunaane
orce oo " " o o NRIULAZAUYU RCP NAARY 4) Fajar ﬁmwummwuawﬁw IDR307bn g4n41 IDR1790n lu
rice performance o o
Abeoluie won 6o 4t ssen 1024 uaz IDR299bn Tu 4Q24 luanusit #1897 EBITDA loss 1 IDR55bn eyl IDR14bn Tu
Relative to SET 26%  -34%  -258%  -42.9% 1Q24 uay IDR102bn 11 4Q24 1iail umm’mmuﬂ?mmmw 332 NusU (kt) (-4% YoY, -3%
Major shareholders Holding QoQ) mmm’ﬁummmjm contamerbpard PAAUNAAAY UAL 5) j"l?;lﬂ’]ﬁ"au"] SCGP 7188914

1. The Siam Cement PCL
2. Thai NVDR Co., Ltd.
3. Ladawan Capital Co., Ltd.

Analyst: Panuwat Nivedmarintre (Reg. no. 052365)

7212%
2.72%
1.92%

ﬂ?uwmmwﬂumimmmm QoQ lalu 2Q25E u,mLLmiuuﬁinfﬂmmqmmmwmﬂ\mmw
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21ANUANERTIANIALY (FX loss) 71 18 §1uun wWisudu nls 54 druuanlu 1024 uaz
21991 118 AuLnly 4024 muRusulailidegdandand

O Reciprocal tariffs 81114 Fajar breakeven 41a9; lausauyuainnisusulaseadns
lu 2H25E i1 Fajar az31897U EBITDA loss fianassiaiiles QoQ usisaadanistiadu 14
reciprocal tariffs 784 US uunsindw@asineiainganvialan a1avinlif Fajar 19qm breakeven

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 DAOLSEC Investment in securities has risks. Investors are advised to consider carefully before making decisions.
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Implication

0 asdssurmnisialsdniiil 2025E/2026E # 2.9/3.5 Wudnuun ey 3.9 Wudu
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Valuation/Catalyst/Risk

Aas1ATvEngE 2025 7 12.00 U B4 PER whusngd 19.6x (-2.255D mmwmwmm PER
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Fig 1: 1Q25 earnings review

FY: Dec (Bt mn 1Q25 1Q24 YoY 4Q24 QoQ 2025E 2024 YoY
Revenue 32,209 33,048 5.1% 31,231 3.1% 131,674 132,784 0.8%
COGS (26,411) (27,146) 2.7% (26,935) 1.9% (110,111) (110,381 0.2%
Gross profit 5,798 6,802 14.8% 4,296 35.0% 21,564 22,403 3.7%
SG&A (4,046) (4,294) 5.8% (3,764) 7.5% (16,311)  (16,318) 0.0%
EBITDA 4,232 5,151 -17.8% 2,845 48.8% 16,026 16,127 0.6%
Other inc./exps 259 263 -1.5% 153 68.7% 948 995 -4.7%
Interest expenses (645) (523) -23.3% (667) 3.3% (2,705) (2,429) -11.4%
Income tax (303) (483) 37.3% 77 -492.9% (664) (825) 19.5%
Core profit 918 1,671 -45.0% 61 1,396.5% 2,898 3910  -25.9%
Net profit 900 1,725 47.8% (57) n.m. 2,636 3699  -28.7%
EPS (Bt) 0.21 0.40 -47.8% -0.01 n.m. 0.61 086 -28.7%
Gross margin 18.0% 20.0% 13.8% 16.4% 16.9%
EBITDA margin 13.1% 15.2% 9.1% 12.2% 12.1%
Net margin 2.8% 5.1% -0.2% 2.0% 2.8%
Fig 2: SCGP’s quarterly sales volume/implied ASP trend Fig 3: Fajar's quarterly financial performance (revenue, EBITDA)
k tonnes usb/t IDR th IDR bn
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Source: SCGP, DAOL Source: SCGP, DAOL
I Fig 4: US tariffs implications: Comprehensive value chain impact analysis

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 DAOL.SEC Investment in securities has risks. Investors are advised to consider carefully before making decisions. 2
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SCGP Level @ Related stakeholt!ers in
the value chain

! 1
1 1
Level 1: Key products e s =) SCGP’s customers in US i SCGP’s major competitors: i
' 1
SCGP export to US - ' . . ]
R P 1.275 MB? Polymer packaging TH, VN End consumers in US: Retailers, | Polymer packaging: US & Mexico ]
(Revenue 1, ) Copy paper . TH traders, and wholesalers ' Fibrous business: S.Korea, Japan, India !
Foodservice packaging TH, VN ' Foodservice packaging: CN, Eastern EU ]
1 1
1 1
1 1
i i
Impacted customer segments ! | Competitors of customers i
Level 2: Key products ™  Productionbase W with high exposure to US: ; :
. ' | = Canned vegetables & fruits: TH, VN, ID !
SCGP's customer Polymer packaging TH, VN + Canned vegetables & fruits 1 Rubber gloves: MY, CN, TH Y i
: : ' < MY, CN, 1
(Revenue 966 MB1) E:ci;p?:kaimgr I:' 3:' :g oH * Rubber gloves ' = Canned food: VN, India, China ]
B e * Canngd food ) | = Electrical appliances: CN, Taiwan, S.Korea ]
*  Electrical appliances '« Processed food: VN, India, China !
* Processed food : !
1 1
Level 3: Threat from SCGP export Key products Indirect . pecreased demand for imported paper in China
China's & global to China Packaging paper Impact * Increased supply imbalance of paper in ASEAN
demand slowdown (Revenue 2,029 MBY) Dissolving pulp = Softened regional PP/pulp prices

Sources: SCGP, 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 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
(Bt mn) 1Q24 2Q24 3Q24 4Q24 1Q25
Sales 33,948 34,235 33,370 31,231 32,209 *
Cost of sales (27,146) (28,114) (28,186) (26,935) (26,411) 584
Gross profit 6,802 6,121 5,184 4,296 5,798 537
SG8A (4,294) 4,120) (4.140) (3.764) (4,046) ii—g
EBITDA 5,151 4,635 3,496 2,845 4,232 396 225D
Finance costs (523) 611) (628) (667) (645) 349 M .h +12D
Core profit 1,671 1,499 678 61 918 302 L X Avg.
Net profit 1,725 1,454 577 (57) 900 255 M V 15D
EPS 0.39 0.35 0.16 0.01 0.21 208 25D
Gross margin 20.0% 17.9% 15.5% 13.8% 18.0% 181 . . . . . .
EBITDA margin 15.2% 13.5% 10.5% 9.1% 13.1% Oct-20 Jul-21 Apr-22 Jan-23 Oct-23 Jul-24 Apr-25
Net profit margin 5.1% 4.2% 1.7% -0.2% 2.8%
Balance sheet Income statement
FY: Dec (Bt mn) 2022 2023 2024 2025E 2026E FY: Dec (Bt mn) 2022 2023 2024 2025E 2026E
Cash & deposits 9,966 9,889 9,849 12,884 12,515 Sales 146,068 129,398 132,784 131,674 136,479
Accounts receivable 23,254 22,648 23,551 23,354 24,207 Cost of sales (121,791) (106,274) (110,381) (110,111) (113,783)
Inventories 24,094 19,936 19,027 18,980 19,613 Gross profit 24,277 23,124 22,403 21,564 22,696
Other current assets 2,840 7,800 2,877 2,852 2,957 SG&A (16,039) (15,684) (16,318) (16,311) (16,845)
Total cur. Assets 60,154 60,272 55,304 58,071 59,291 EBITDA 19,402 17,769 16,127 16,026 16,799
Investments 1,917 2,597 2,422 2,402 2,489 Depre. & amortization (9,699) (9,206) (9,259) (9,628) (9,761)
Fixed assets 94,585 94,279 91,014 89,876 88,615 Equity income 55 39 113 198 205
Other assets 40,623 41,413 39,840 39,820 39,910 Other income 1,322 1,043 995 948 983
Total assets 197,280 198,561 188,580 190,168 190,306 EBIT 8,238 7,440 6,085 5,253 5,851
Short-term loans 16,155 15,337 24,493 23,701 23,201 Finance costs (1,468) (2,020) (2,429) (2,705) (2,539)
Accounts payable 14,282 14,808 15,678 15,639 16,161 Income taxes (1,550) (1,153) (825) (664) (859)
Current maturities 1,571 11,991 11,370 10,128 10,077 Net profit before M| 5,801 5,248 3,699 2,636 3,205
Other current liabilities 1,471 24,254 5,062 8,187 8,256 Minority interest (939) (180) (28) (132) (164)
Total cur. liabilities 33,479 66,390 56,603 57,656 57,696 Core profit 5,658 5,169 3,910 2,898 3,476
Long-term debt 29,935 18,027 25,320 25,192 23,115 Extraordinary items 143 80 (211) (262) (272)
Other LT liabilities 10,899 11,694 11,370 11,275 11,686 Net profit 5,801 5,248 3,699 2,636 3,205
Total LT liabilities 40,834 29,721 36,690 36,467 34,801
Total liabilities 74313 96,111 93,293 94,122 92,497
Registered capital 4,293 4,293 4,293 4,293 4,293 FY: Dec (Bt mn) 2022 2023 2024 2025E 2026E
Paid-up capital 4,293 4,293 4,293 4,293 4,293 Growth YoY
Share premium 40,860 40,860 40,860 40,860 40,860 Revenue 17.6% -11.4% 2.6% -0.8% 3.6%
Retained earnings 55,722 58,446 59,600 60,523 61,805 EBITDA -8.3% -8.4% -9.2% -0.6% 4.8%
Others (3,675) (26,277) (28,075) (28,083) (28,275) Net profit -30.1% -9.5% -29.5% -28.7% 21.6%
Minority interests 25,766 25,127 18,608 18,453 19,126 Core profit -29.1% -8.6% -24.3% -25.9% 20.0%
Shares’ equity 122,967 102,449 95,287 96,046 97,809 Profitability ratio
Gross profit margin 16.6% 17.9% 16.9% 16.4% 16.6%
FY: Dec (Bt mn) 2022 2023 2024 2025E 2026E Core profit margin 3.9% 4.0% 2.9% 2.2% 2.5%
Net profit 5,801 5,248 3,699 2,636 3,205 Net profit margin 4.0% 41% 2.8% 2.0% 2.3%
Depreciation 9,699 9,206 9,259 9,628 9,761 ROA 2.9% 2.6% 2.0% 1.4% 1.7%
Chg in working capital (2,657) 28,028 (18,252) 3,333 (910) ROE 4.7% 51% 3.9% 2.7% 3.3%
Others (1,403) 4 1,248 (74) 321 Stability
CF from operations 11,440 42,487 (4,046) 15,523 12,376 D/E (x) 0.60 0.94 0.98 0.98 0.95
Capital expenditure (7,103) (8,900) (5,993) (8,490) (8,500) Net D/E (x) 0.25 0.19 0.28 0.25 0.23
Others 10,368 (5,593) 5,033 41 (176) Interest coverage ratio 5.61 3.68 2.51 1.94 2.30
CF from investing 3,265 (14,493) (960) (8,449) (8,676) Current ratio (x) 1.80 0.91 0.98 1.01 1.03
Free cash flow 14,704 27,994 (5,006) 7,073 3,700 Quick ratio (x) 0.99 0.49 0.59 0.63 0.64
Net borrowings (6,915) (2,306) 15,828 (2,162) (2,628) Per share (Bt)
Equity capital raised 0 (23,204) 1,833 0 0 Reported EPS 1.35 1.22 0.86 0.61 0.75
Dividends paid (2,790) (2,575) (2,361) (1,713) (1,923) Core EPS 1.32 1.20 0.91 0.68 0.81
Others (2,496) (37) (10,150) (163) 481 Book value 28.64 23.86 22.20 22.37 22.78
CF from financing (12,201) (28,122) 5,150 (4,038) (4,070) Dividend 0.60 0.55 0.55 0.40 0.45
Net change in cash 2,504 (128) 144 3,035 (369) Valuation (x)
PER 10.36 11.45 16.25 22.84 18.51
Core PER 10.62 11.63 156.37 20.78 17.09
P/BV 0.49 0.59 0.63 0.63 0.61
EV/EBITDA 5.04 5.38 6.91 7.02 6.54
Dividend yield 4.3% 3.9% 3.9% 2.8% 3.2%

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 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 ANNUNE

90-100 AAAAA Excellent ALAA
80-89 AAAA Very Good Annn
70-79 AAA Good R
60-69 A A Satisfactory Anald
50-59 A Pass N
<50 No logo given n.a. n.a.

ANANALFTNADTUNSTNNTUSHEN INE (10D)
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DAOL SEC: AMNUN1EURIALUEYN

‘e Wesangantlaqiiu aands yadmnladeiugnn Tnspandsuanauunidus 10% (ldsutuung)
“fa” Wasansandaqiiy Andn yareuadeiugn lnaaavdnasenunuszndng 0% - 10% (lisanRuiluna)
aqre” iesanaaniagiie gendt yadeuadeiugn (ldsstuuneg)

& o = d S & 4 H
VBN uamaLunuiAAniIata Rl asnnauidesasnanafiiinly viaanaslua sl

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 DAOL.SEC Investment in securities has risks. Investors are advised to consider carefully before making decisions. 5
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ESG rating (ESG: Environmental, Social, and Governance)
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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

o ~ D=

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 DAOL.SEC Investment in securities has risks. Investors are advised to consider carefully before making decisions. 6
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