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CG rating Good 3. ddelesnmmaiaiidauisadesiunaiiunuy TRC Geatzuinafiunu AnmueNasinlal
ESG rating Excellent

Analyst: Jacqueline Nham, (Reg. no. 112603)

mﬂfmumawumuuma’l\ﬂm
4. wualiineud 2024€ dadulipnnuau auuvdmszireslusaineding Equity income ag
40-50 KWL (A1 1199f1)
Implication
= (=3 U U v o a o U o a
iyuneaiunasantszifudneiu Tneasldasunalldeddm wnldunanisanfiueul
2024E dadlulilmuunuuazindiAeaisann 1l € iy 4Q24E wilsziunnlegnsn 229 1w
U (+40% YoY, +110% QoQ) Ind&tAasriutsatanisaliaa nnlsnanesia Yoy uyulne 1
se/lfvanasia +17% Yoy mmwimﬁ@ﬂnﬁwmam ANngn FfiideunsvinAasnssnanti
viaunnily 4Q24 LL@V@‘ﬂﬂ’Wﬂ\‘iﬂi‘vW}ﬁVlﬂﬁ‘U[ﬂ’JL‘WN"IILL mmﬁmzhuqnmmwﬂivmﬁﬂw 28%
TnalanizgnAguladidauas CLMV AdulnatnaliludnAty, 2) Selling expense Uiusaanas
Cave A | e a v o d . v e e o X
ann1saruAnA A anflsdnnn duinlsnuenass QoQain 1) melanlsusaiinau
+22% QoQ a1N high season, 2) SG&A to total sales NUFUFaAA4 UaL 3) equity income 7 20
UL (3Q24 = 10 a1uum) TaasAm equity income T 2024E 71 47 d1uun

Key Non Cash Adjustment (PPA) From “MASTER PARTNER”

JAN _ FEB _ MAR __APR JUL
RTN

aunn
WIND

Acquistion Value Ml JUN

DRC
RTN wiNp
Acquistion Valua
38.85 = ] = =
JAN - FEB - MAR - APR - MAY » JUN ~ JUL - AUG - SEP - OCT - NOV.
KIN ™ KRW CMNH ‘.’."
ishi vsQ
Acquistion Value e 545 AURORA
160
DRC

. YE25 YE26 YE27 YE28 YE28 YE30 YE31 YE32 YE33 YE33
“9a22" 1 1 1 -
Aadsurdo 10 seqnraiDudalosing 18 du aspnAnilucialnsina 1.4 dru(anavoin WIND Ansust)

aprpA dafluldanantd arngdduuuaziiuldiinisiuiin PPA 989 4 Aannsusniiae
(WIND, RTN, KIN, DRC) azasj 7.2 &1utw/il (Iag WIND tiufinl 51 dau RTN, KIN, DRC

uin 10 §) uazlu 4Q24E aziitiufin PPA 989 TYP, TWK (131A1aliiiu 2- 4 duunnal) way

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.
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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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Corporate governance report of Thai listed companies 2024

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

Score Symbol Description ANUKLNY
90-100 AAAAA Excellent kR
80-89 AAAA Very Good Fun
70-79 AdAA Good A
60-69 A A Satisfactory Awold
50-59 A Pass WU
<50 No logo given n.a. n.a.
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“Fo o9nNs1MUUU MNd1 Yarmudeduiiugnu Insmardawaneuinuius 10% (IusouRuduwa)
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|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. Itis 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. 3
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ESG rating (ESG: Environmental, Social, and Governance)
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ESG Rating i DAOL SEC Us:10ui 5 s=au Tl

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
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