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Bloomberg ticker CPALL TB  W1INAUNERAMILTARAIIZI CPALL MagAtuuzii “Ge” sapndausne 55.00 uan 8¢ PER
Recommendation BUY (maintained)  2026E 1 15x (-1.4SD below 5-yr average PER) 1s1ilyungaiflunansianisiusiages organic
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Bloomberg consensus

Stock data
Stock price 1-year high/low

Buy 20/ Hold 0 / Sell 0

Bt63.50 / Bt41.50

niszanninianale 2025E/26E agi 2.8/3.3 wiluauum Ta +10%/+19% YoY anninls 2024
N 2.5 MAUR WL (+37% YY) AmTuNNIIN 4Q25E 1uasinazifiuinldaniladeganiad
\lu high season aasnguuazuyulinile 2025 daiuinlan Yoy uazd 2026€ dalnldanngs

Zarke‘ oap. <Btm“)( : 388519 gaiTaene 700 4111 Usenaufuniaiulnaesdudn RTE, RTD azuyuli GPM Ususianau
h tstandi 8,983 o a o o | o ° @
e Usznaufunsiduineesnnlsann CPAXT annuanatlade i Sufinlswsindann Lucky Frozen
vg. daily turnover (Bt mn) 1,675 i al
Free float 63.94% LAZHN m?ﬂq?.ﬂqﬁ?ﬁ
o Besenti9nuuzihy “Fe” CPALL a1 valuation fiundula Fedaquiuimsn 2026E PER e 12x (-1.58D
rating o o a o o

below 5-yr average PER) iaieuiunanisantiuanundaasnasiale il 2026
Financial & valuation highlights
FY: Dec (Bt mn) 2023A 2024A 2025E 2026E KEY HIGHLIGHTS
Revenue 895261 958,998 979802 1036321 O gpmyrguariilsguiulnlanaInnIsIENEEIIUAZIANNEAEIURUA high margin
EBITDA 77,704 86,555 88,935 95,364 v a = ' o = A
Net prof o4g> osass oroos  anaee  WienUazifiud] 2025E/26E Azl SSSG dewusauilu +1.3%/+1.0% anasanil 2024 71 +3.8%
EPS (BY) 2,06 282 311 sse  wisneldsguazdufulnainnagnipisrensanaseiies susdssiiudinigluaul 20258
Growth 9% 37% 10% 19% Az H@1WIUNA 15,950 4197 LKA 705 4111 wazaaindl 2026E azagna@n 700 4111 @9
Core EPS (B0 202 281 311 369 qzarungniingelaann 1.8 niuduuin uazaziselagond 1.03 §UAIULM +6% YoY
Growth 37% 39% 10% 19% & a o o o =
oPS (81 oz o0 0 s WBNAINI GPM 289g30a CVS Tull 2025E/26E avfusianauilu 29.5%/29.6% anl 2024 7
Div. yield 7% 23%  25% s0%  29.0% Wlunaan revenue mix AUFUAIATUNASEAATIAMNIAAUAINTB NN (RTE) UFUsa

= ] o ] 1 G A a 1 [ RX a =

PER (x) 210 15.3 13.9 17 ety U wa lFALE 98911914 1NINIWAY uaziATasAN IR LAA T9duAn RTE Dewlu
Core PER () 214 184 189 7 @uAn high margin waziis 2 tadgaziflulsauyudiany lunnsma gl anaauain SSSG uag
EV/EBITDA (x) 11.8 10.6 10.3 9.7 a A sLyo 1 a I *
oBY (0 ae y - 0s ansananaulimlaguln 3 )

O CPAXT U5ufiaftu SUUSINYUANN Lucky Frozen WASNIATNISNTEHULATHFNA
Bloomberg conseneus TA79N17 “AUAZATINAA” uaz “WNeanndAu” Jududuilnalaanss us CPAXT tafulsslaad
Net profit 18,482 25,346 28,139 30,715 o o o & - L % o ] P ]
R 506 g 312 sa1 NNBRNAINNNINNATO N WAL UGNENGNAT HoReCa uay food retailers 11nTu Tnangw
@ Relative to SET CPALL (LHS) o  anAwaniltedugiumelaudaneesasnasds (Makro) 8nviannsidn@enianis Lucky Frozen
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flataaiaindnaninnisvinnilsesuiem lagaiadnazainnsnainennlsld CPAXT 16319 110
aumlulnsuna 4Q25€ uaziluualiinainenls dszunn 400-500 fruumnlull 2026E

0 aanls 4Q25E lauseuyuainiadagania dngdas high season eaziduiads
WYUUANEIMFL CPALL waz CPAXT f9azvinlinnls 4Q25€ 1hulnf QoQ Feaziiluanilady
aAtyvin 1 2025E ALTAR Yoy

Implication . )

Ulszannnisninle 2025E/26E agii 2.8/3.3 NAUAIULN 1 +10%/+19% YoY anmls
2024 91 2.5 MHUAWUM (+37% YoY) laennls oM25 Aailu 75% ve9n)levsll uifidn SSSG

fagflumusanas winlsaglasuussuyuainueanunedudn RTE Minau dadududn high

Price performance ™M 3M 6M 12M . Y = 404

Absolute 9%  04%  90%  aian  margin, N13dn44a high season lulnsnnagadiny santisnauanainnisaangananseiies

Relative to SET 07%  100%  -199%  -182%  sauDennleelausaasuain CPAXT AfuusTinWwsapIw d1mdl 4Q25E Lievsulsasdn
3 o A a a o = [

Major shareholders Holding 1195396 Yoy usiiiulad QoQ taaswlszidinrinlsii 7 uduum

1. CP Merchandising Co., Ltd.
2. Thai NVDR Co., Ltd.
3. Social Security Office

30.78%
12.95%
3.15%

Analyst: Amnart Ngosawang (Reg. No. 029734)

Assistant Analyst: Phakorn Sirisathaworn

Valuation/Catalyst/Risk .

MUz “Fa” sAuang 55.00 Uw B9 PER T 2026E 91 15x (-1.4SD below 5-yr average
PER) n¢l valuation Tfaqifutinaulamsa® 2026E PER 319 12x Antilugia -1.55D Taaiilads
wyuegnsAulneediagsiia CVS way CPAXT ansiianudsaandeaadunioziassgia
Tuilszmefienaazdetzansia

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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KEY HIGHLIGHTS

o wudluusels 2026E ulaRaINUNULENEAI TGN TALTE SSSG NUSuAIAS

melduazilandnaeanguiiasunaingsia cvs wazaneliaw o) aAsdutlszunn 48% 2eemeldan uas
69% 294 EBT lull 2024 anuzidndauniangsia CPAXT tnensnainadnludasl] 20266-27F dndausels
189 CPAXT aZiiNTuAmINNNI N U189 organic growth LAY inorganic growth @ﬁﬂmiﬁﬁmmium‘f Lucky
Frozen atindlafinu dndaunnls (EBT contribution) 284 CVS Huualiiniusmntuninng Wunaann

1) LL;?J’Q'"] SSSG w89 CVS mmi‘l,uﬁﬁwwnw@'aﬁqm wazsaRnaLR -0.5% 11 3Q25 ann1sanasradAnldans
wasfada way foot traffic mﬂummmmf; \AsHgNa usliandapenesdn e laT 2026€ Ay LWUIMVLMQ e
Lw\mum'mLLNummﬂmm'ﬂmqmLum #9lu) 2026E 1sAuTlngnanlannie 700 @191 F9A1adaas
doenuselgilsvanas 1.8 widrum

2) wanange ldmAnauAINNNsIRNEaIURa 19E9A1A9 GPM azilfusiaRauain 29.5% T 2025E 1l
29.6% 1 2026E (I 2024 agil 29.0%) annsilasuulasans product mix Inean1znITUANFUALAN
ready-to-eat 11 HalTFRLAS 289901 @ wanuEaY waziATenn liTuia Tadududnliunsaugandn
nsindndaududinguilaougiuselanimiule azdauali nlsl 2026€ Ususnmau uazazdastaige
HANITNLANN SSSG Nelvaausiaay Tnelu Figure 3 uaz 4 131axifiudl GPM ansnsawdAulalin uddn SSSG
azag umnausaadiniu

Fig 1: Revenue breakdown by BU Fig 2: EBT breakdown by BU
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Fig 3: SSSG (%) vs. GPM (%) - Quarterly Fig 4: SSSG (%) vs. GPM (%) — Annually
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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. 2

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED  (€) 02351 1800 &) Www.daclcoth (F) (E8) eiae




COMPANY DAOL SEC

UPDATE

Fig 5: Foot traffic vs. Ticket size - Quarterly Fig 6: : Foot traffic vs. Ticket size - Annually
—No. of daily customer per store [Persan] —Average ticket size (RHS) [Bt] —No. of daily customer per store [Person] —Average ticket size (RHS) [Bt]
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Fig 7: Branches breakdown — BBK & Suburban vs. Provincial
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Fig 8: Branches breakdown — Corporate vs. Store business partner & Sub-area
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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. 3
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Fig 9: Revenue breakdown by product type vs. CVS GPM breakdown by product type
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o AAf1ls CPAXT USusaRau 2026E SUKs9uyuann 3 tasauan
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Fig 10: Revenue Breakdown by Customer type - Wholesale business (Makro)
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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. 4
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Fig 11: No. of branches of Makro and Lotus forecast Fig 12: 2022 - 2026E CPAXT'’s Net Profit (Bt mn) & NPM forecast
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Fig 13: Core profit (Bt mn) vs. GPM (%) trend
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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. 5
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o Aarls 2026E Taannmsaenasnan waz GPM galiu wianrnlsaan CPAXT

wtlszannunienale 2025E/26E ot 2.8/3.3 MHWAMUN 10 +10%/+19% YoY aannnls 2024 71 2.5 nilu
AL (+37% YoY) Iauidunaain

1) wlsndunelall 20256-26€ avifiulaiu 9.8 wauguLm +2% YoY uaz 1.0 UL +6% Yo
TerlAfuusenyunanaINII1e8a121 99ndan19idng199 High season uazuddn SSSG azelgausa
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VALUATIONS

MUz “Ga” 91A YN 55.00 U 89 PER T 2026E 71 15x (-1.4SD below 5-yr average PER) Ingiilaqiii
Hutieune? PER T 2026E 919 12x Aswilugia -1.5SD AndAedadaunas s 1 Tnaddadeuyuaginisfiuls
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Fig 14: Gross Profit (Bt mn) vs. GPM (%) [RHS] Fig 15: Net Profit (Bt mn) vs. NPM (%) [RHS]
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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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Quarterly income statement Forward PER band
X

(Bt mn) 3Q24 4Q24 1Q25 2Q25 3Q25
Sales 234,044 249,691 245,798 248,865 242,599
Cost of sales (180,869) (192,630) (189,685) (192,170) 187,359 758
Gross profit 53,175 57,061 56,113 56,695 55,383 620 425D
SG&A (48,565) (50,646) (48,951) (51,115) (51,004)
EBITDA 20,159 23,845 23,132 21,974 21,486 48.1 +18D
Finance costs (3,861) (3,854) (3,769) (3,803) (3,592) 342 W1..-" Avg.
Core profit 6,189 7,179 7,585 6,768 6,597 203 M _18D
Net profit 5,608 7,179 7,585 6,768 6,597
EPS 06 08 08 08 07 64 -23D
Gross margin 22.7% 22.9% 22.8% 22.8% 22.8% 75 | ! ! ! ! !
EBITDA margin 8.6% 9.5% 9.4% 8.8% 8.9% Jan-20 Jan-21 Jan-22 Jan-23 Jan-24 Jan-25
Net profit margin 2.4% 2.9% 3.1% 2.7% 2.7%
FY: Dec (Bt mn) 2022 2023 2024 2025E 2026E FY: Dec (Bt mn) 2022 2023 2024 2025E 2026E
Cash & deposits 71,891 67,317 54,628 21,508 29,494 Sales 829,099 895,281 958,998 979,802 1,036,321
Accounts receivable 3,620 3,326 3,856 3,940 4,167 Cost of sales (651,100) (699,010) (742,490) (757,877) (801,076)
Inventories 58,183 57,501 61,269 62,599 66,209 Gross profit 177,999 196,271 216,507 221,925 235,245
Other current assets 15,261 15,654 17,399 17,776 18,802 SG8A (165414)  (179,912)  (194,588)  (198,900)  (208,301)
Total cur. assets 148,955 143,798 137,153 105,823 118,672 EBITDA 69,604 77,704 86,555 88,935 95,364
Investments 15,955 16,766 18,570 18,570 18,570 Depre. & amortization (32,681) (34,692) (35,167) (35,754) (36,525)
Fixed assets 754,230 759,910 781,968 795,013 812,167 Equity income 831 746 673 735 7T
Other assets 15,261 15,654 17,399 17,776 18,802 Other income 23,506 25,906 28,796 29,421 31,118
Total assets 924,061 926,491 944,120 925,975 956,358 EBIT 36,923 43,012 51,388 53,181 58,840
Short-term loans 16,810 9,472 9,446 9,651 7,254 Finance costs (16,832) (16,558) (15,495) (14,438) (13,096)
Accounts payable 147,682 159,811 161,242 164,740 174,243 Income taxes (3,861) (4,602) (6,381) (6,896) (8,142)
Current maturities 25,902 52,710 43,955 8,635 2,305 Net profit before M| 16,230 21,852 29,512 31,847 37,601
Other current liabilities 17,049 16,203 17,733 18,118 19,163 Minority interest (2,949) (3,370) (4,166) (3,941) (4,449)
Total cur. liabilities 207,443 238,197 232,376 201,144 202,965 Core profit 13,272 18,136 25,286 27,906 33,152
Long-term debt 309,061 265,163 263,132 254,497 252,192 Extraordinary items - - - - -
Other LT liabilities 117,257 121,536 129,002 131,800 139,403 Net profit 13,281 18,482 25,346 27,906 33,152
Total LT liabilities 426,317 386,699 392,133 386,297 391,595
Total liabilities 633760 624896 624,510 587,441 594,560
Registered capital 8,986 8,986 8,986 8,986 8,986 FY: Dec (Bt mn) 2022 2023 2024 2025E 2026E
Paid-up capital 8,983 8,983 8,983 8,983 8,983 Growth YoY
Share premium 1,684 1,684 1,684 1,684 1,684 Revenue 46.7% 8.0% 71% 2.2% 5.8%
Retained earnings 80,318 91,406 106,726 125,650 148,913 EBITDA 48.8% 11.6% 11.4% 2.7% 7.2%
Others 9,739 8,922 9,467 9,467 9,467 Net profit 2.3% 39.2% 37.1% 10.1% 18.8%
Minority interests 189,577 190,600 192,750 192,750 192,750 Core profit 38.6% 36.7% 39.4% 10.4% 18.8%
Shares’ equity 290,301 301,595 319,611 338,534 361,797 Profitability ratio
Gross profit margin 21.5% 21.9% 22.6% 22.7% 22.7%
FY: Dec (Bt mn) 2022 2023 2024 2025E 2026E Core profit margin 1.6% 2.0% 2.6% 2.8% 3.2%
Net profit 13,281 18,482 25,346 27,906 33,152 Net profit margin 1.6% 2.1% 2.6% 2.8% 3.2%
Depreciation (32,681) (34,692) (35,167) (35,754) (36,525) ROA 1.4% 2.0% 2.7% 3.0% 3.5%
Chg in working capital 8,531 15,051 3,971 4,751 12,908 ROE 13.2% 16.7% 20.0% 19.1% 19.6%
Others (1,120) (811) (1,804) - - Stability
CF from operations 54,493 68,225 64,484 68,411 82,586 D/E (x) 2.18 2.07 1.95 1.74 1.64
Capital expenditure (40,866) (40,373) (57,224) (48,799) (53,679) Net D/E (x) 0.96 0.86 0.82 0.74 0.64
Others (1,120) (811) (1,804) - - Interest coverage ratio (4.14) (4.69) (5.59) (6.16) (7.28)
CF from investing (41,986) (41,183) (59,028) (48,799) (53,679) Current ratio (x) 0.72 0.60 0.59 0.53 0.58
Free cash flow 30 14,176 (5,481) 7,744 18,142 Quick ratio (x) 0.44 0.36 0.33 0.21 0.26
Net borrowings (21,963) (24,428) (10,813) (43,750) (11,031) Per share (Bt)
Equity capital raised - - - - - Reported EPS 1.48 2.06 2.82 3.1 3.69
Dividends paid (6,493) (6,737) (8,982) (8,982) (9,890) Core EPS 1.48 2.02 2.81 3.1 3.69
Others (9,294) (451) 1,652 - - Book value .21 12.36 1412 16.23 18.82
CF from financing (37,750) (31,616) (18,144) (52,732) (20,921) Dividend 0.74 0.75 1.00 1.10 1.31
Net change in cash (25,243) (4,574) (12,688) (33,120) 7,986 Valuation (x)
PER 29.3 21.0 15.3 13.9 1.7
Core PER 29.3 21.4 15.4 13.9 M7
P/BV 3.9 3.5 3.1 2.7 2.3
EV/EBITDA 13.2 11.8 10.6 10.3 9.7
Dividend yield 1.7% 1.7% 2.3% 2.5% 3.0%

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. 7
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COMPANY DAOL SEC

UPDATE

Corporate governance report of Thai listed companies 2025

CG rating by the Thai Institute of Directors Association (Thai I0D)
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.
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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. 8
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ESG rating (ESG: Environmental, Social, and Governance)
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ESG Rating 7 DAOL SEC tls=ifiudl 5 svéfu ldur
1. Excellent lfazunusan aglusesu 5

2. Very Good l&pzuuusan aglusysiu 4

3. Good limzunusn atfluszau 3

4. Satisfactory lonzunusn agfluseau 2

5. Pass linzuuusan agluseiu 1

a o o

fmFuLs wﬁmamiﬂLﬁmwﬂun'ﬁﬂmﬁmﬂﬁ’f rating {4 n.a.

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~ DN

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
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