COMPANY

UPDATE

25 October 2022

DAOL SEC

International Network System (ITNS)

g9na SI ATU9as wiamaulageldiuanaunssa IT

IPO details

Bloomberg ticker NS TB  ITNS Aufiugsfia system integrator (SI) Asuasas Inainanisafivauluefnnt 2018-21
Secondary market ma  laAuinlfaeds +30% CAGR suziasvifiull 20226-24E aziivinfatuiiu +37%
Sector Technology  CAGR lagiiqaudeann 1) ITNS aglugnanvnssy IT Adnaiulauazlasuulaaunaluladet)
Offering price (Bt) 3.89 mumm”mmm ‘vm‘l‘wmeWrNﬂnimmuma‘wmmm"ﬂ@uﬂi\w 11 T atieandne tnaasil
No. of IPO shares (mn) 70 msLﬂ@ﬂuﬂﬂﬂimmumﬂmﬂmmﬂivmm 51, 2) 181l Gold Certified Partner fiu Cisco
g::‘t\:l?es(gi;es (mn) 1258 ml,ﬂuwuﬁmm?ymumu@qqm il Reuluutsiurugudeiiduiusinsssnydu,

Offering period
First day of trading
Financial advisor
Lead underwriter

Financial & valuation highlights
FY: Dec (Bt mn) 2021A

12-18 October 2022

25 October 2022

DAOL Securities (Thailand)
DAOL Securities (Thailand)
2022E

2023E 2024E

3) fleag ludaBuiuresnisiuls daqiuddauntianisgainga 1% danisliRunuisduag
MR Ruunyuwigulunissesiuyad1uldniniu uazaiuisagenanainlllseya
Tasenanidawiagjauld deeuyuniadvinfiwnelilusuinlfnun

wtlsziiiunnlall 20226/23E 1 46 EruLN +42% YoY uaz 67 EuLn +44% Yo lael

HAL9NATN backlog (4 2Q22) NigevinatiAgeqa i 523 &ruun ngazivanels 2H22E 7
370 &muum sn\immwmﬂ’lm 1H22 71 176 1w daull 2023E Ay mﬂuumnmmmqﬂsvm
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Growth 13.0% -3.2% 44.1% 4%  PERT 17.0 Wi In&iReafuA i peers M@A AIT, MFEC, SAMTEL uas TPS 39 ALaAY
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Growth 13.0% -3.2% 44.1% 25.4%

DPS (Bt) 0.20 0.12 0.17 0.21

Div. yield 5.1% 3.1% 4.4% 5.4% KEY HIGHLIGHTS

PER () 179 185 128 02 0 ANAuUgINa system integrator (SI) ATu23as wudldniAulnanlaldwfauny
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Note: Financial ratios are based on IPO price

Company background
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certified partner fiu Cisco

2021-24E net profit

I Net profit (Bt mn) - LHS

8.8%

2021 2022E

e NPM (%) - RHS

8.6% 8.6%

2023E 2024E

Note: DAOL SECURITIES (THAILAND) acts
as an underwriter for the initial public offering
of International Network System PCL.
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Analyst: Amnart Ngosawang (Reg. No. 029734)
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Valuation/Catalyst/Risk
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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. 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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KEY HIGHLIGHTS
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Home) 1121

Source: Company, 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 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 permission of DAOL
SEC Investment in securities has risks. Investors are advised to consider carefully before making decisions. 2
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Fig 4: yaAIN"5ldan8iu IT 2aslng - Data Center Fig 5: yaAN"sldanaiu IT 2aslng - usnisaulai
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Fig 6: yaAINSlda8sY IT 2aslng - USN1sAIUNISRaaNs Fig 7: yaANsldaneasu IT aaslnanaun
Btmn CAGR +2% Btmn CAGR +7%

461,241
2020 2021 2022E 2020 2021 2022E
Source: Gartner (Nov 2021) Source: Gartner (Nov 2021)
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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. 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 8: 2018-24E revenue Fig 9: 2018-24E Net profit

(Bt mn) (Bt mn)

CAGR +38% CAGR +37%

CAGR +19% CAGR +30%
2018 2019 2020 2021 2022E 2023E 2024E 2018 2019 2020 2021 2022E 2023E 2024E
Source: Company, DAOL Source: Company, DAOL

Fig 10: AWINTUNg5SNANLAZU Gold Certified Partner a1n Cisco (Wi9gl: S14UM)

System 1A5IN159 | grefl Faaa | Rundwdsan Nuannziiisu
For3Hn
Integrator Sunuls’ 1l 2021 1l 2021 1l 2021
luy

1751 wiinsdaiiudnasilaistu saia (NWN1) (MSC) 7,263 3,305

2 15 ufpnnud AueFdu walulad sia (N¥NT4) (AIT) v luy 7,035 5,752 1,032
3 1w lefldu Uszwdlne 41 (BM)° vy 5,557 5,881 100
4 1 Buendad afde (W) (MFEC) v vy 5,185 5,657 441
5 U3 @NNT0mnanen ANfe (NI (SAMTEL) v Iuiny 4,656 7,144 618
6 1 Tea SengBuld 41in (uunau) (CSL)° vy 2,946 3,157 149
7 1 187 Aesiaidu (Uszmalng) $in (NEC) luy 2,201 2,290 350
8 131 anEnls renRames Gafiud arin (DCS)’ v naNg 2,149 1,292 100
9 1R BT (szmalng) 4ain (NTT) v Tuey 2,024 3,033 665
10 139 wnuaesu a1in (Tangerine) v nand 1,560 634 18
11 13 dindina wide a7im (Nextech) v nang 787 624 20
12 131 maummﬁlﬁa‘mﬁu MM (1) (TPS) v nang 589 774 168
13 13 U7 aaw 4 im (BT Siam) N/A 418 359 3
14 17w Sumesutuuus finAe Fauy 41im (N¥1) (ITNS) v nang 371 264 150
15 154 i niATa Togdu $117n (NETONE)® v A 342 238 100
16 131 Winiuma ain (Nexentel) v nas 109 107 30
17 13 eadud Dafug weiiaims (Uszmelng) s7in (ORANGE)” N/A 55 201 13

Source:

1. u?%ﬁﬂi:nﬂugiﬁmﬁug]"ﬂ@mmui:uum?@'zhmmzi:uuﬁ'@mim/wmmw (System Integrator) T83/aan ITNS
2. Tazamisawin lugyyas 500 iy, sunanane 10 - 500 A1 UAZIUIAANYAA [HIAiN 10 drunm
3. UsBneiaeavLsEn uenaud aulnWs wwesia 4117n (W1171) (ADVANC)

4. 13meiesyetizEn wiles malulad 49ra (wTw) (PT)

5. 1U3HNeReIaNLTIN FanTiae 41777 (W11T) (LOXLEY)

6. 3t yaviizEn luswiszina

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 permission of DAOL
SEC Investment in securities has risks. Investors are advised to consider carefully before making decisions. 4
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0 Backlog mmuman mmmflvm ’Q"Iﬂﬂ']‘iL‘iN L‘II']‘]J‘J“’N@Q"I‘IJ‘II‘H'] m"l‘nmmnmu

ITNS # backlog i Fu 2022 (30 4.81.22) mm 523 mumw mmmu‘wmmmmmlm Wisdnann 4Q21 uaz 1022 i
mm 219 R1ULIN WAz 210 R1ULIN AINAAU Lummﬂ ITNS Liummﬂmﬂimmmimqmmmmlummnmu
ummﬂwﬁmmm@”imuwmm IPO TuauAm vmu ITNS ﬂivmmw”mmammiwimium\ﬁ DH22E i 370 &
v, T 2023 7 71 & uum uasil 2024E-27E 7 81 &runm

A5y backlog Tuaunam QVNIﬂﬂW@LWNTuVLWﬂﬂMﬂLu’B\? mﬂnnum\mamiuumwmmmu WWTV@WN’]?QLWN\‘I’]L&‘VINW
”menmu i")iklﬂ\'iﬂ’]ll’}?ﬂﬂﬂ’]ﬁliﬂﬂ’]ﬂluﬂ’ﬁ‘ﬁﬂiﬂﬂi‘ mimqmiwmmmiummﬂmu

Fig 11: Backlog 4 30 §.21.22 yinafiagega lusl (A1uum) Fig 12: s1a1l@ 2021-1H22 wag Backlog 1l 2022E-27E (81uun)

revenue - 2021 revenue - 1H22 Il Backiog

523

242 219 510
369
176
2021 total backlog 2022E 2023E 2024E-27E
3Q21 4G21 1Q22 2Q22 (as of 30 Jun 22)
Source: Company Source: Company

© szifiurilstl 2022624 azidulagaiads +37% CAGR

mﬂi%ﬁuﬁﬂmw%ﬂ 2022E-24E axifuTnlEAsa iieciaansiall +37% CAGR a N 1) ITNS aglugaansan i
Lmuimmmnmﬂmuuﬂmmﬂ‘iu‘iﬂmmmumm”mmm m“lw,l,mawmﬂmmmumswwmLL@“ﬂmﬂNa”uu IT aging
s, 2) ITNS 161flu Gold Certified Partner i1 Cisco Gﬁuﬂuwuﬁmmivmmumm Wflwmmimﬁﬂulu
meuﬂmmeﬂuwuﬁumﬂivmmu ,3) ITNS mﬂﬂlumaLa‘mummmimul‘m ﬂ"liiﬂLQHVIHLWQJ‘?JN@“’V]’]IMNNHV]‘LA
uuumﬂu’tumﬁmsméammu"l,mmﬂw LAz mmmmmﬂmmm"l,ﬂﬂa“ua‘lﬁmqmaﬁwmmmiummﬂm TYUYWNT
wulnduselifnntu way 4) Hlanna upside stﬂ,mnmﬂLmuma‘mmwu‘l,uﬁim‘mm FiReadieaiu SI sauds
ﬁiﬁﬁa’lﬁtﬁﬁflﬂﬂmrﬁlﬁ%ﬂwmﬂ‘llu‘ll@ﬂmmumﬂm@ﬂmmﬂw wazainsal IT Aifluileass

O

1) 2022E mﬂivmuﬂ'ﬂ@mﬂw 46 RULM +42% YoY Tnadnnls 1H22 'm;m 22 8AULN +95% YoV wavAnLilu

48% veafinlsvat] mmun'ﬂ,i 2H22E azAuTnlv Yoy uay HoH tilesanndl backiog mmmimimlumq 2H22E
4909 370 §1uum genanaglalugos 1H22 fAnls 176 &1uum aealsfinin GPM lu 2H22E azanasan 1H22
Lummnmqu‘lﬁm\mﬁiwmimiwimu GPM Aewdingsn §1wiu GPM sauviad] 2022E %'afm 18.8% (1H22 mm
26.8%) Fadntianannt] 2021 7 18.7%

1] 2023E idszifiunnleay meummuﬂuﬂu 67 &1UUM +44% YoY Lummn ITNS WWNHW?LNL‘?.I’M?WN@\?’M
WisAnlusgng 2H22F uasd] 2023E Faazdaaiia backlog mvimmmimmnmuamqmmum wananits ITNS €adl
MsTEne TN AN LT iF e 2H22E memmnmmu‘ttﬂ"lu@mﬂmma dusumelalull 2023E Az
GUTR1EATIY 776 §1uUAm +41% YoY €91 GPM azifiadunily 19.0% andadiusels recurring fazifiniy
Wintiee 27% annd] 2022E 7 26%

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 permission of DAOL
SEC Investment in securities has risks. Investors are advised to consider carefully before making decisions. 5
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COMPANY

UPDATE PACLSEE
Fig 13: 2020-24E gross profit Fig 14: 2020-24E Net profit
I Gross profit (Bt mn) e Gross profit margin (%) I et profit (Bt mn) e Net profit margin (%)
187% 18.8% 190% 190% 8.8%
17.5% 8.4% 8.6% 8.6%

7.7%

2020 2021 2022E 2023E 2024E 2020 2021 2022E 2023E 2024E

Source: Company, DAOL Source: Company, DAOL

VALUATION

19LIAUTANRNIZENT 5.20 LN

mﬂa‘”mummmmmmm ITNS ﬂ']?;l')ﬁ relative valuatlon Iﬂf_lL‘]_E“F;I‘]_ILVIﬂUﬂ‘]J‘]J?HV]VIﬂT“’ﬂﬂUﬁ?ﬂ@Iﬂ@Lﬂﬂ\‘lﬂuﬂ’]u
system |ntegratlon ”me AIT, MFEC, SAMTEL wag TPS “ﬁ\‘mﬂ%’ﬂﬂﬂ PER flaunas 5 ﬂluﬂﬂ[ﬂ‘ﬂ 17.5 i1 ‘VN‘Ll uil
ITNS f;lx'iﬁﬂlu’]ﬂﬁﬁ‘ﬂ@‘l'll,@ﬂﬂ’)’] LLL‘]Li‘qﬂﬁ“”LQJ‘L!LL“HQI‘LANﬂ’Wﬁ‘Lﬁ]ﬂJIﬁ]‘ﬂ‘ﬂ\‘m’]bLﬁ‘sLuﬂ 2022E-24E VIHQNLLu’JIuNLﬁ]UIﬁI@Q 1$1A9
48491 ITNS ﬂ'}ﬁ‘l,‘l/]i‘ﬂﬂlu?vﬂ‘]_l‘l/ﬂﬂ@Lﬂil\if‘ﬁ_lﬂ@&lllﬂ muu Li'?@\iﬂi‘./muuﬂﬂ’l‘ll'ﬂ\‘i ITNS 1l 2023E fina PER 1/] 17.0 W1
"memmmmw 5.20 UM

Fig 15: 13auyiau PER maqnauﬁ vingsna Si

Company 5-yr average PER Current PER
AIT 13.0 11.8
MFEC 12.6 16.9
SAMTEL 28.1 n.a.
TRS* 16.4 19.6
Average 17.5 16.1

4 U
*TPS doyasusizumsndiuusn 15 w.e.19

Source: Company
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Fig 16: AIT — PER Band Fig 17: MFEC — PER Band
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Fig 23: 2Q22 results review
Revenues 77 73 6% 98 -21% 176 175 0.1%
CoGS (57) (63) -10% (75) -25% (132) (149) -11.8%
Gross profit 21 10 100% 23 -1% 44 26 68.1%
SG&A (8) (6) 29% 9 -9% (17) (13) 29.0%
EBITDA 13 6 129% 16 -17% 30 18 68.1%
Other inc./exps 0 0 147% 0 -42% 1 1 -54.5%
Interest expenses (0) (0) -27% (0) -11% (0) (0) -70.7%
Income tax 2) 1) 245% (3) -20% (5) (3) 92.6%
Core profit 10 3 201% 12 -1% 22 1" 95%
Net profit 10 3 201% 12 -1% 22 1" 95%
EPS (Bt) 0.07 0.02 201% 0.08 -11% 0.22 0.15 47%
Gross margin 26.8% 14.2% 23.6% 25.0% 14.9%
Net margin 13.5% 4.8% 12.0% 12.7% 6.5%

Source: Company
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Fig 24: Shareholder structure in pre & post IPO
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FY: Dec (Bt mn) 2020 2021 2022E 2023E 2024E FY: Dec (Bt mn) 2020 2021 2022E 2023E 2024E
Cash & deposits 60 29 230 196 163 Sales 374 369 550 776 976
Accounts receivable 59 76 110 144 192 Cost of sales (309) (300) (447) (628) (791)
Inventories 29 16 37 50 59 Gross profit 65 69 104 148 186
Other current assets 58 52 81 107 127 SG&A (28) (30) (47) (66) (83)
Total cur. assets 206 174 458 496 541 EBITDA 46 47 64 90 113
Investments 19 19 32 42 54 Depre. & amortization (8) (7) (6) (7) (8)
Fixed assets 37 32 36 44 51 Equity income 0 0 0 0 0
Other assets 31 39 59 75 100 Other income 1 2 2 2 2
Total assets 294 264 586 658 745 EBIT 38 40 58 83 105
Short-term loans 16 0 0 0 0 Finance costs 2) 0) 0) 0) (0)
Accounts payable 81 44 72 94 127 Income taxes (7) (8) (12) “17) (21)
Current maturities 0 0 1 1 1 Net profit before MI 29 33 46 67 84
Other current liabilities 9 14 15 23 31 Minority interest 0 0 0 0 0
Total cur. liabilities 106 58 88 118 158 Core profit 29 33 46 67 84
Long-term debt 0 0 0 0 Extraordinary items 0 0 0 0 0
Other LT liabilities 18 20 23 23 Net profit 29 33 46 67 84
Total LT liabilities 18 20 23 23
Registered capital 0 0 0 0 0 FY: Dec (Bt mn) 2020 2021 2022E 2023E 2024E
Paid-up capital 150 150 220 220 220 Growth YoY
Share premium 0 0 202 202 202 Revenue 33.7% -1.3% 49.0% 41.0% 25.8%
Retained earnings 33 38 55 95 141 EBITDA 22.8% 1.8% 35.9% 41.0% 24.6%
Others 0 0) 0 0 (0) Net profit 35.6% 13.0% 42.0% 44.1% 25.4%
Minority interests 0 0 0 0 0 Core profit 35.6% 13.0% 42.0% 44.1% 25.4%
Shares’ equity 183 188 477 517 563 Profitability ratio

Gross profit margin 17.5% 18.7% 18.8% 19.0% 19.0%
FY: Dec (Bt mn) 2020 2021 2022E 2023E 2024E Core profit margin 7.7% 8.8% 8.4% 8.6% 8.6%
Net profit 29 33 46 67 84 Net profit margin 7.7% 8.8% 8.4% 8.6% 8.6%
Depreciation 8) (7) () (7) (8) ROA 9.8% 12.3% 7.9% 10.1% 11.2%
Chg in working capital (13) 31 54 43 37 ROE 15.7% 17.3% 9.7% 12.9% 14.8%
Others 53 (41) 127) (95) (94) Stability
CF from operations 61 15 (32) 8 19 D/E (x) 0.60 0.40 0.23 0.27 0.32
Capital expenditure (33) 0) (10) (15) (15) Net D/E (x) 0.09 0.00 0.00 0.00 0.00
Others 0) 0 0 0 0 Interest coverage ratio 23.49 516.4 827.3 834.6 1,046
CF from investing (33) (0) (10) (15) (15) Current ratio (x) 1.94 2.99 5.19 4.22 3.41
Free cash flow 28 15 (42) (7) 4 Quick ratio (x) 1.67 2.71 4.77 3.79 3.04
Net borrowings (33) (16) 1 0 0 Per share (Bt)
Equity capital raised 100 0 272 0 0 Reported EPS 0.19 0.22 0.21 0.30 0.38
Dividends paid (50) (28) (30) (26) (37) Core EPS 0.19 0.22 0.21 0.30 0.38
Others (2) (2) 0) 0) 0) Book value 1.22 1.26 217 2.35 2.56
CF from financing 15 (46) 243 (27) (38) Dividend 0.19 0.20 0.12 0.17 0.21
Net change in cash 43 (31) 201 (34) (33) Valuation (x)

PER 20.24 17.91 18.49 12.83 10.23

Core PER 20.24 17.91 18.49 12.83 10.23

P/BV 3.18 3.10 1.79 1.65 1.52

EV/EBITDA 17.56 17.55 9.80 7.33 6.17

Dividend yield 4.8% 5.1% 3.1% 4.4% 5.4%

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 permission of DAOL
SEC Investment in securities has risks. Investors are advised to consider carefully before making decisions. 12
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CG rating by the Thai Institute of Directors Association (Thai IOD)

Score Symbol Description ANUKLUNY
90-100 AAAAA Excellent AIGF
80-89 AAAA Very Good Aun
70-79 AdA Good 2
60-69 Ab Satisfactory Awold
50-59 A Pass W
<50 No logo given n.a. n.a.

aunAudadasuanitunssuNIsusSBning (I0D)

wadnso9nsrinAugIaNINIsUSENAN:ITuuRIanISh IDuwanifionnsdrsodia:Us-IDueyanusBnenn:doulunainhannswe
IKaUs=INATNY 1aznanrannswei 150 19 To ("usBnNeAN:IToU") IDAIWYFoasSMU: Iaziduvoyanyainunsluausavdal & wa
drsovsunanoduilunsuniauavoyaluyuusdvasypnanisuansouInsguNIsinAuRIiananIsvasusenenn:Jou Inelulsidunis
Us=iduwansunUmnurdonsaitiunansvadustnean:iduu sniadlgveyanisluvesusinenan:idoulunisus:iu fudu wa
drsonnamtiRlisidunissusauiuuanisunUAnurEansAItUNsVaIUSBnean:Idou na:ludioJunmstiFiu:untunisasnulu
nanNSweivadusBnann:zIduundorniuztnlne fidveyadunastidosturyrruvesnuiodlunisdinsizrila:anautelunsidioyaln q A
IRBoALUSBNIAN:IToURIEAlUWadNSo9T

AT USENKaNNawe mlo (Us:INATNg) 99Am (UrnsU) OlAgugunSosusodfiunoASULoUIIA:QNADIVOIWAaNSIIIINGTD

DAOL SEC: AoUKINgVauATIu=UN

Fo tosons1MUeTU Finan yaAnmudedoiiugnu InsAnar3auanauinuiusa 10% (Usouuduwa)
“fio” itlogns1ATeqUL MiNdn yarnmUTdERUZNU IngAARSILARUINUS:HIW 0% - 10% (UsouRuduta)
“vg” itloa9nNsnANT9g0U gundn yarAnmudeduiugnu (UsouRuduwa)

KUNBIKR WanaUINURAAR3JRIUEsUINaIMUAIFBIVaIRaNARINLTU Hoanauluvru=Uu

|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. 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 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 permission of DAOL
SEC Investment in securities has risks. Investors are advised to consider carefully before making decisions. 13
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UPDATE

ESG rating (ESG: Environmental, Social, and Governance)

DAOL SEC In1s3Ann ESG Rating (ESG: Environment, Social, Governance) IWOUGUOﬂdWU§GnUﬂ’18ﬁ’1ﬁUQIIaﬁ?)ﬂ’lSlIa:ljF]O’]U
SulinvousiaAuondoula:asnus=Auln Insnny DAOL SEC AonulalenunisasnuluusBnRBmMsWiruunRgudu Sulsidnrinincurilu
msiiAsiuu ESG dnSURURISY Cover ot dmsunanineurilunisus=I0uAsiuu ESG vad DAOL SEC fnnsWanstunen 3 fnu el

. MmsIamsiudviondau (Environment) Moty N1sAUSENCUlsUNgIa:ns:uaUNISHIALTUSUANSIHOIANTSAIDAGOUDE
Fauna:lsnswansog WGUs:ansnw soufGNISWUWANWIDASUNWSSSUBARHSUWANS:NUNNISANITUSSAR Baisnld
InfurisnUs elEveusEn3USEnGUY Dandousnalfnadiwans:nusodaiondouiniilms

. MsINsAuEIAL (Social) N1sAUSENDUlBUNgNsUSNsNSWoNsUAnaaswidusssuia:inifeu Tnisauiasuia:wasun
winuuagwsaitioula:iacunTw soutivaduauugAlrdnisUnURAseIswuegWIKUIay la:iUnlenaliyusuRuSENDAOU
iRuavauliEuInogEuEU Fuisldincurinziuuan Bloomberg IneN1sdn1s09s18vnUsNY ALTEIUNISIIU V108161 RIRsavou
fIUUUSBN Ia:NINssUNW NGO

- UssBNfiuna (Governance) N1SAUSENTNTSANAUANANNSAA AITUINUREWIUSITE Diuon1uN1sUSHISAIUIABIABAIU
moFuNasnIia:nassUsU nasnaugiagddoulaide FusoufiunisineniGirinninsgogwiusold asniginturiwaistu1an CG
rating vovaunAudIaSuan1UuUNssuN1susBning (I0D)

ESG Rating Al DAOL SEC Us:10ul 5 s=61u Tgil

Excellent (5) Good (3) Satisfactory (2) Pass (1)

dmSuustnnidvoyaldiweswolunisUs:Gu9:Ia 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.

= 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.

= 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.

= 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 I0D’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.

Disclaimer: UvaiAsziatiuidnindulnaizdnusannineg anla (Usuinalng) a1dn (m110) ﬁd”mnﬂiwmﬁx,ﬁ@ﬂﬂl,muﬂl,l,@ LuﬂLLWi’uwﬁmmm‘“lﬁLﬂu%34'mJi:n'aumiﬁmau%mmﬁmmwuﬁﬂﬂ Thedannn
muuuwumwm@w@mwlmLﬂmLmﬂm@mmimmuaulfmneim uazilEfianun mmmummm‘lmwmﬂmwmmmwmm@mﬂm favhu 1BEmudnniwe anla (ssmalng) 41dn (e aelifufingeusie
mmmww’lm FiRmaua N ULt an1amsauas 1B an uazvaltitinamulinstiafiasunetsaunauieuni sfndulaayu

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 permission of DAOL
SEC Investment in securities has risks. Investors are advised to consider carefully before making decisions. 14
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