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Sector: Construction Materials AR LsWUAA LU 4Q26E; N15A1 JV Liluuanszazand
Bloomberg ticker SCC TB mﬁuuu@uﬂunmwﬁqLﬁﬁéquﬂi”wﬁﬂ‘iLﬂi"}”‘tﬁqLLuQ‘Eﬁumwmuﬁiﬁ@i”ﬂ”a@“uﬁ\iLﬂu”LﬂMW
Recommendation BUY (maintained) Nuuﬂ\‘i"n'ﬂﬁLﬁ"mmm’]LLu'ﬂuNdQuM’m‘ﬂmm@mnmﬁﬁmmmm (petrochemical product pr|ce
Current price Bt278.00  spread) A “mﬂmwu Yoy 1 4Q26E Iummww e nandusitinsialuiay ‘V\Ium
Target price Bt300.00 (previously B290.00) | Jniiae QoQ mﬂmi‘wINLLmnmfaﬁuﬂm‘['ﬂL@Wu@’ ROC) naunA R WAN AT
Upside/Downside *15%  yanannil dAmiuninszezeng sneadluuanse SCC MﬂmiﬂiymﬂLﬁuuﬁwéquﬁﬂﬁuﬁﬁm
ERS revision 2026E: +17%; 2027E: +6%  {H% Inavea LARARA AN0A (NU1TW) (PTTGC) ‘Lummmmmﬁwmwuluﬁimimawm’
Bloomberg target price Bess7o  (olefins) uazindlalailud (polyolefins) lutszinalng Tagisdadnainnish SCGC Azfusna
EESIEEaER Buy12/Hold 7/8ell5 4|3y naunisdaeaadanlfide (equity method) azdanansadnsdaulnsed1anian1sidn
Stock data (leverage ratios) U5UfAT1
Stock price 1-year high/low Bt278.00 / Bt163.00
Market cap. (Bt mn) 314400 3nlfutlszanunnaninlegnad 2026E/2027E T 17%/6% 1T 2.38/1. 86 umumumw Wiy
Sh di 1,200

ares outstanding (mn) 1.41 wiugruunlud 2025 mn’]mmw 1) mimmﬁiﬂwwmmm (SCGP) AATuanHa
Avg. daily turnover (Bt mn) 1,244
Free float 66% 132NaLUNNTIANLTEN PT. Fajar Surya Wisesa Tbk. (Fajar) ‘VIWum wae 2) AnNaNnsnlunig
CGrating Excellent ﬁwﬁw”l,i (profitability) TesgsNadiuws-naauaiTiaaing (CBM) Ngetiu

%

SET ESG rating AAA
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Financial & valuation highiights 2027E # 300.00 U (AN 290.00 L) 8498 SOTP mmmmuuvm 0" Tngisdadnug

FY: Dec (Bt mn) 2024A 2025A 2026E 2027E
Revenue 511,172 496,925 511,434 519,162 ﬂﬁ‘“’ﬂ’ﬂ‘i.lmﬁ‘“ll'ﬂ\i‘i_lﬁ“tw}@“’mmu YoY, QoQ 114 4Q26E °1|ELL°’VI NNNNﬂ\‘mfmﬁlﬂﬂﬁWﬁ"sNﬁiﬂ@ﬁ“"ﬂ“’
EBITDA 53946 51249 73393 73825 eagiaqyFNAINBRUANNNIINEaTU PTTGC
Net profit 6,342 14,075 23,817 18,587
EPS (Bt) 5.28 11.73 19.85 15.49
Growth -75.5% 121.9% 69.2% -22.0% EVent 3Q26 anaIySt meetlng
Core profit 6,362 2,725 23,912 18,587 a ﬂﬁﬂwaﬂﬁuﬂQUﬂﬂﬁﬂuﬂ’ﬂu 4Q26E LT’]L‘]]@’J’TLI?HVW mumﬂ@zn@ummﬂum YoY
Core EPS (BY) 5.30 2.21 19.93 15.49 uaz QoQ lu 4Q26E Imﬂmmmw mi'vxlurm YoY %uﬁ@@wgu@’m 1) Petrochemical product
Growth H22% - ST2% TTTS% 228%  hhee gpread NI4T 2) n1ennelUaeesnanissatAfae@unine (loss on impairment of
DPS (Bt) 5.00 5.00 7.00 6.00 o A o - a £ P
Div.yield 1 0% Lo% 579 L, assets) uar 3) HAaUsEpaLN19289 SCGP ANUWAa 2ued N9iEAW QoQ 11an 1) 9 ldau
PER () nm. 23 132 e (suDeRuiune) Ngaluuas 2) Punnmnendnsueidinsadnnussainnisnduniaduey
Core PER (x) nm. nm. 13.1 16s  gaslsaunsninas ROC (ulTsaupsninasunuane (MOC) azadantingsludaaihoy w.2.2026)
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oom er9 consensis SCGC azfidndauiionsasiuil 44% uaziufuanisaiiiueiuuny equity method azvinled

Net profit 6,342 14,075 25,208 18,580 : o o AR o - \ w e o - P

£PS (BY) 528 173 2101 1548 leverage ratios 19LTEMUSUANATUN TWanUEN N1sRAIUFINALNNAINITHARTINNGITUAINNT
@ Relative o SET SCC (LHS) %) saNAuninguaaisansuitm (wiazteludndaundanas) uaznisasranailselagisoniu
280 o (synergy) MAulyls (Yszifinlugas USD150mn-USD200mn lugas 3 Tdantin) axidalania
250 e WBENILEAlsfinaWAINgsRA olefins uaz polyolefins Tutszinaneld

220 100 Implication

190 80

dsuilszannunisninlegnail 2026E/2027E T 17%/6% 1Flu 2. 38/1.86 wituduum ey
100 ‘ ‘ ‘ ‘ @ il 1.41 wumumﬂuﬂ 2025 wdn-ivasan 1) rilsaes SCGP mmumﬂmﬂ?vmﬂummm

Jul-25 Oct-25 Jan-26 Apr-26 Jul-26 Oct-26
UiHV] Fajar V]Wum'ﬁﬂf;ll,iqﬂﬁ“ﬂ EBITDA 183 SCGP “ﬂuﬂﬂluﬂ]']ﬂ 2 04 2.13 MNH@WHUW‘W N

Souree: Aspen WA 1.35-1.96 MHUAULW UAT 2) Profitability 2845504 CBM mgwu eI/ EBITDA margin
Price performance 1™ 3M 6M 12M qz@%ﬂu“ﬁl')\‘i 12.5%-12.7% ANAN 11.7%-12.4%
Absolute 1.9% 31%  149%  26.6%
Relative to SET 1.2% 8.1%  11.4% 9.2% Valuatlon/CataIyst/Rlsk
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Major shareholders Holding
1. His Majesty King Maha Vaijiralongkorn 33.64% 2027E V] 300.00 U (Lmll 29000 Ll'ﬂ/]) 'ﬂ\iqﬁ SOTP Lﬁ"]ﬂﬁﬂ\ﬁﬂ’]LLuﬁuq nsﬁ'ﬂ" Iﬁﬂl,iq Lsﬁ'ﬂ')']N@
2. Thai NVDR Co, Ltd. 966%  1l9zNOUNITBILTENAZEITU Yoy, QoQ T 4Q26E 2uz?l HyunesuansanInsangsnasvey
3. Social Security Office 5.59%

£1N9URILFENANNLHBANIINHA AL PTTGC

Analyst: Panuwat Nivedmarintre, IAA (Reg. no. 052365)

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 refums 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 dedisions.
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Fig 1: New JV positioned to be one of leading petrochemical companies in the world

OGT 2SCGC

Shareholding: 56% Shareholding: 44%

teC Wik congithtaR e il Combined scale positions
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Source: SCC, DAOL

Fig 2: Post-formation and governance structure

GC to consolidate the JV entity

[y #SCGC | w 6GT

Deputy CEO | $SCGC

Management to be determined based on suitability
and expertise

Board of directors

8GT 22 SCGC

Board seats formed in line with shareholding
structure

Source: SCC, 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 refums 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 dedisions. 2
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Fig 3: Transaction timeline to closing

28 October 2026 December 2026 1H 2027 2H 2027
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Source: SCC, 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 refums 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 dedisions. 3
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(Bt mn) 3Q25 4Q25 1Q26 2Q26 3Q26
Sales 121,793 126,056 123,327 136,243 122,666 X
Cost of sales (106,504) (113,619) (101,961) (107,821) (102,381)
Gross profit 15,289 12,437 21,366 28,423 20,285 24 +25D
SG&A (15,355) (16,160) (14,795) (17,543) (17,611)
EBITDA 14,191 6,738 17,499 26,503 14,972 19 180
Finance costs (2,619) (2,614) (2,506) (2,546) (2,451) 13 Avg.
Core profit (669) (1,207) 6,223 11,535 2,481 08 15D
Net profit (669) (3,692) 6,223 11,535 2,386
EPS (0.56) (3.08) 5.19 9.61 1.99 02 -250
Gross margin 12.6% 9.9% 17.3% 20.9% 16.5% 03 ' ' '
EBITDA margin 1.7% 5.3% 14.2% 19.5% 12.2% dan-17 Jan-20 Jan-23 Jan-26
Net profit margin -0.5% -2.9% 5.0% 8.5% 1.9%
FY: Dec (Bt mn) 2023 2024 2025 2026E 2027E FY: Dec (Bt mn) 2023 2024 2025 2026E 2027E
Cash & deposits 43,602 36,492 33,679 44,192 42,034 Sales 499,646 511,172 496,925 511,434 519,162
Accounts receivable 20,272 15,403 18,579 35,800 36,341 Cost of sales (426,199) (444,356) (431,689) (419,913) (441,266)
Inventories 80,631 73,302 67,111 69,027 72,537 Gross profit 73,447 66,817 65,237 91,521 77,896
Other current assets 72,693 73,930 67,766 72,105 73,195 SG&A (65,190) (67,931) (65,909) (68,612) (62,299)
Total cur. assets 217,214 199,167 203,349 221,124 224,107 EBITDA 54,413 53,946 51,249 73,393 73,825
Investments 168,795 161,935 148,916 147,804 150,038 Depre. & amortization (29,740) (31,591) (33,170) (32,958) (33,797)
Fixed assets 424,344 422,613 398,486 391,894 384,496 Equity income 8,419 6,530 8,813 6,871 5,893
Other assets 83,248 77,787 70,839 69,234 69,338 Other income 11,064 15,502 13,055 13,536 13,498
Total assets 893,601 861,502 821,591 830,056 827,980 EBIT 8,257 (1,114) (672) 21,641 15,597
Short-term loans 112,790 149,571 138,360 122,840 119,744 Finance costs (10,297) (11,500) (10,738) (9,978) (9,314)
Accounts payable 59,691 58,094 56,654 55,221 58,030 Income taxes (5,045) (3,882) (7,660) (5,858) (4,491)
Current maturities 0 0 0 0 0 Net profit before MI 25,915 6,342 14,075 23,817 18,587
Other current liabilities 29,764 9,656 7,022 7,950 8,070 Minority interest 1,805 2,520 3,518 (574) (779)
Total cur. liabilities 202,245 217,320 202,036 186,011 185,844 Core profit 13,307 6,362 2,725 23,912 18,587
Long-term debt 210,506 183,786 179,321 165,525 150,867 Extraordinary items 12,608 (20) 11,350 (95) 0
Other LT liabilities 39,253 40,616 43,392 44,239 44,908 Net profit 25,915 6,342 14,075 23,817 18,587
Total LT liabilities 249,759 224,401 222,713 209,764 195,775
Total liabilities 452,004 441,722 424,749 395,775 381,618
Registered capital 1,200 1,200 1,200 1,200 1,200 FY: Dec (Bt mn) 2023 2024 2025 2026E 2027E
Paid-up capital 1,200 1,200 1,200 1,200 1,200 Growth YoY
Share premium 0 0 0 0 0 Revenue -12.3% 2.3% -2.8% 2.9% 1.5%
Retained earnings 384,271 382,495 389,836 405,258 416,642 EBITDA -12.1% -0.9% -5.0% 43.2% 0.6%
Others (19,805) (47,070) (71,539) (56,868) (57,177) Net profit 21.2% -75.5% 121.9% 69.2% -22.0%
Minority interests 77,635 66,893 59,140 66,486 67,491 Core profit -35.9% -52.2% -57.2% 777.5% -22.3%
Shares’ equity 363,962 352,887 337,702 367,795 378,871 Profitability ratio
Gross profit margin 14.7% 13.1% 13.1% 17.9% 15.0%
FY: Dec (Bt mn) 2023 2024 2025 2026E 2027E Core profit margin 2.7% 1.2% 0.5% 4.7% 3.6%
Net profit 25,915 6,342 14,075 23,817 18,587 Net profit margin 5.2% 1.2% 2.8% 4.7% 3.6%
Depreciation 29,740 31,591 33,170 32,958 33,797 ROA 2.9% 0.7% 1.7% 2.9% 2.2%
Chg in working capital 29,632 (15,604) (7,961) 9,360 (1,672) ROE 71% 1.8% 4.2% 6.5% 4.9%
Others 3,738 6,823 9,724 2,453 564 Stability
CF from operations 89,026 29,151 49,008 68,588 51,278 D/E (x) 1.24 1.25 1.26 1.08 1.01
Capital expenditure (29,032) (29,860) (9,043) (26,366) (26,400) Net D/E (x) 0.77 0.84 0.84 0.66 0.60
Others (10,139) 11,697 9,912 (16,016) (2,775) Interest coverage ratio 0.80 -0.10 -0.06 217 1.67
CF from investing (39,171) (18,163) 868 (42,382) (29,175) Current ratio (x) 1.07 0.92 1.01 1.19 1.21
Free cash flow 49,855 10,989 49,876 26,206 22,103 Quick ratio (x) 0.32 0.24 0.26 0.43 0.42
Net borrowings (27,040) 10,060 (15,676) (29,316) (17,753) Per share (Bt)
Equity capital raised (1,475) (17,967) (1,942) (1) 0 Reported EPS 21.60 5.28 11.73 19.85 15.49
Dividends paid (5,400) (7,199) (6,000) (8,395) (7,203) Core EPS 11.09 5.30 2.27 19.93 15.49
Others (30,129) (2,073) (28,337) 22,019 696 Book value 303.30 294.07 281.42 306.50 315.73
CF from financing (64,042) (17,179) (51,955) (15,694) (24,260) Dividend 6.00 5.00 5.00 7.00 6.00
Net change in cash (14,188) (6,191) (2,079) 10,512 (2,157) Valuation (x)
PER 12.13 n.m. 22.34 13.20 16.91
Core PER 23.63 n.m. n.m. 13.15 16.91
P/BV 0.86 0.89 0.93 0.85 0.83
EV/EBITDA 10.92 11.33 11.68 7.61 7.35
Dividend yield 2.3% 1.9% 1.9% 2.7% 2.3%

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 refums 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 dedisions. 4
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Corporate governance report of Thai listed companies 2025

CG rating by the Thai Institute of Directors Association (Thai I0OD)

Score Symbol Description ANNUNE

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

ANANALFTNADTUNSTNNTUSHEN INE (10D)

mmﬁﬁm@miﬁﬁﬁu@Lmﬁ@miﬁﬁmmmﬁﬂuﬁme\‘iﬁﬁ unaildannisdrmauazlssfiudeyaiiiimannadoulunaa
panninduiadszmalng wazaanandnning 18u 1o la (L3daanaidew) Wamasaanansue LL@VLﬂm’Iﬂmﬁﬁmwuﬁ”fﬂﬂmm b
i nale u@mm@mﬂmqwﬂummwmu@%mluumummmmﬂamﬂu@nm@mmﬁﬂum@mﬂuml,l,ammmmmﬁmmmﬁﬂu
Tmﬂ”l,u”l,mLﬂumsﬂumum@miﬂgummmﬂmsmLuummmmummmmmau @ﬂmulé‘lm@mmﬂ”l,ummmw@mw aifaulunng
drzifiu dodu nadrsaanuansiidldimdunisfusestanamsdfiRawrienisaiiuntsesidnaanzideon uazldfedunisly
mLLuwm'Lumimwuiuuaﬂmwmmuqummmﬂum@muumlm Jlddagyaienasldiansngrnaesmuesunsimmziiay
mmau%iumﬂm@mlm 1 FReafusEmanmseuiiuandlunadiaeii

Fail 1smudnnsne anla Wszwnalng) aia (waw) FdtududeiusesdivrnunsutaunasgnAeueinadniamnain

DAOL SEC: AMNUN1EURIAILUEYUN

‘e Wesangantlaqiiu aands yadmnadeiugnn Tnspandsuanauunidus 10% (ldsnEuiung)
“fa” Wasansandaqiiy Andn yareudadeiugn lnaamavdanaseuunuszndng 0% - 10% (lisanRuiluna)
aqng” iesanaanifagii geands yasmnadeiugau (ldsskuung)

S o = d S a &4 z
VBN nanaLLNUAAIAniIaNallfeuLl R NANLIAENTRIRANATIIRLTY VTaanas Uzl

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. DAOL SEC has no intention to solicit investors to buy or sell any securities in this report. In addition, DAOL SEC does not guarantee refums 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 dedisions. 5
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ESG rating (ESG: Environmental, Social, and Governance)

DAOL SEC #n1349m%1 ESG Rating (ESG: Environment, Social, Governance) L‘W’amuamﬁm‘lﬁwuﬂﬁmﬂumLL@ﬂ@miLLﬂ”um’m
i‘umm’aumfamLL’ma’auLLﬂ”mmm”mﬂm {nane DAOL SEC Iuﬂfa’lul@%ﬂun’limwu‘luuswwwmﬂwwwmwmﬂu Aqldanvininouat
lurlﬁﬂuml,l,uu ESG mmmjuwm Cover ag dmiuvaninoeilunisdszifiunziuu ESG 989 DAOL SEC yinnafiansunann 3 Anu
Fail

a miqmmsmuamfmafau (Environment) #aneifi ﬂﬂi‘ﬂ‘i_li‘izmmutf;l‘i_l’]ﬂLLﬂ“’ﬂT”U’Juﬂﬁi‘ﬂ’]\i’]uluﬂxiﬂﬂiLWﬂ'ﬂﬂﬂ’W?’mLL’Jﬂﬂ‘FJZJ
aghstaauuazldninansetnafidss@nann mummmiﬂuﬂﬁmwmemwn\‘iﬁi‘i‘mwﬂmuNaﬂﬁ‘”wumnmimmuﬁi‘m smm
1°ﬁmmﬁ‘mmumﬂ"[mmmi:mmmtmuuj ud’mmmwimwdwammumﬂaqmmaﬂmmﬂm

a mi'ammsmumm (Social) ﬂ’]i‘VﬁJi“I:WIJJHIf;I‘LI’]f;Iﬂ’]ﬁ‘Ui‘ﬂ’]i‘Vli‘Wil'mi‘Uﬂﬂ@’ﬂﬂﬁ%ﬂuﬁi‘i‘uLLZ‘JVL‘VI’]L‘V]EIJJ ANNIAULATULAZWENUN
Wuﬂ\i’]uﬂﬂ’]\iﬁﬂLuﬂQLLN”Nﬂmﬂ’]W i"JlJ{Nﬂuu@uuﬂﬁﬁiﬂﬂﬂ’ﬁ‘ﬂﬂuﬁmﬂLLT\N’TN@EI’NLMNW"MJ [{33b4 Lﬁm‘[famm‘lmmuwumwumw
Lﬂil']‘ll'ﬂ\i‘lﬂl,[ﬂll‘l:ﬁ]'ﬂil’]\iilﬂﬂu miﬂmmm‘mvuuu@’m Bloomberg Tmamsmmwwmwumm wiulmummu ‘II’VJ@’WW]’N”I ‘VlLﬂF;I’J‘]J’ﬂ\i
ALULTEN uazNangsun1e NGO

O ussEMAua (Governance) NsAiLFEMIinTsrniuguananisha avfiuauadnellsela Juuamienisiimsanuidasidaau
e o 1L o va 40 . . v e o liq. d v em
sasunainuazaesiUiu naanauguadidiulfide Gssandenisarandliuinaigednellidla fasldinusfaisanan ce
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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. DAOL SEC has no intention to solicit investors to buy or sell any securities in this report. In addition, DAOL SEC does not guarantee refums 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 dedisions. 6
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