COMPANY

UPDATE

9 February 2026

Sector: Bank

Bloomberg ticker
Recommendation
Current price

Target price

KBANK TB

HOLD (maintained)
Bt188.50

Bt191.00 (maintained)

DAOL SEC

Kasikornbank

vilsnneit] 2026E Mg waazwenaNang DPS lulavnax

Li’]NNNﬂJﬂQLﬂuﬂ@%‘W’mﬂ’ﬁ‘ﬂi ‘T]Nuﬂ'lLﬂi']“"ﬂLLNQ’]Lﬂ’]MNWHﬂ’]i‘LWUTﬂﬂ 2026E A 2Ll
downside Lﬂﬂuﬂ?_l ”Lumu 4%) LLMLL@ﬂﬂJ’]ﬂUﬂMﬂWWﬂuV]TWHﬂ@ muio’ﬂ,u@mﬂm mmv‘w
Nmmi%we’m’m@'mﬂumslmmwnwm nel

1) aumfaw 0-2% YoY (mmm 2%) mﬂmumfﬂmul,l,@”iw‘lmm NIM 1/1 2 75-2.95% (L37A1A

i i [

UnpsigiDariie 1% 3.00%) a1n nwa. azannenideadan 25bps, Net fee income growth 'ﬂf;l‘Vl Mid to high single
EPS revision No change digit (k57AA 6.7%) a1N Wealth management, Cost to Income ratio ﬂF;_ul‘Vl Mid-40s (L51AA
Bloomberg target price Bt197.04 45%) ngqgg\jﬁﬂqiﬂqnuﬁqu IT @%i

Bloomberg consensus

Stock data
Stock price 1-year high/low

Buy 12/ Hold 12/ Sell 2

Bt198.00 / Bt145.00

2) Credit cost aznAUNNT=ALUNFN 140-160bps (131AA 155bps) 491 NPL agAitiaanadn
3.25% (137A1A 3.30%) anilnaun 3.20%

Market cap. (Bt mn) 443,168 . { o o
Shares outstanding {rmn) oo 3 wlanneTunaazdneil 50-60% (131A0 58% IndtAesiuil 24) Inedl 2025€ azeefii 12.00
Avg. daily turnover (Bt mn) 2079y wueinnletl 26 azanag Lwiﬁu?‘mm:wmmm'm DPS flawiniau
Free float 83%
CG rating Excelent  191EMARLsEMNUNN 9NN legmET] 2026E fasm 4.65 wiludum amaT -6% YoY sunnls 1Q26E
SEIESClrating A e1pnparanad Yoy A1n NIM ianas LLW‘VLWQJ‘?J‘LL QoQ a1 OPEX mv@mmmuqmma
Financial & valuation highlights o - o
Fy: Dow (B m) oD soosn oomee  20me  AIANMUzinAwiu “Da” KBANK LLﬂvﬁ"Wﬂ’]Lﬂ’]MN’WH‘VI 191.00 179 84 2026E PBV 71 0.75x (-
‘=| o P

Net interest income 149,377 137,152 136,077 135,846 1.00SD below 10 yr average PBV) 2tuznd Dividend yield }4911 6% (L37A1A DPS T 2025
Non NIl 33,279 35,389 37,743 39,356
rorovision ot i Winfut 2024 7 12.00 U G939 special dividend 3)uda? 2.50 1)
Provision 47,251 40,312 39,156 39,550
Net profit 48,598 49565 46,520 46,929 Event: Analyst meeting
EPS (BY 2063 2063 19%63 8 0 fyunasiunarsainnisdszgaiindiaszi waidniduanedl 2026 mmmﬂ we
EPS growth (%) 17.3% 0.0% -4.8% 0.9%
NIM (%) 37% 30% 3.0% son  Azwengnnang DPS Tilatvinuaa mwummﬂuﬂmwmmiﬂi muummm”mmmuﬂm‘
BVPS (BY) 2400 2453 2540 2618 §pinynn (6 N.N.) LLﬁquﬂmmmma‘LﬁuImﬁ 2026E Al downside anies (T 4%) e
DPS (Bt) 12.0 12.0 12.0 12.0
PER (0 09 00 06 05 Lmﬂmnummmmumwam Atuldlueunan mmmmmmimwmmmwﬂum@iﬁ’lm i1
PBV (x) 08 08 07 07 hn TnefialszifudnAty ol
Dividend yield 6.4% 6.4% 6.4% 6.4% o o4 od o o 4

1) dszndmdhunngnnanis@ul 2026E Tnedwdan 0-2% YoY (159A1A 2%) WinAuLTase
Bloomberg consensus , 0 I o X I o0 4 9 o ° X
N——— is0s  doses  aTads 4ats tlael 5-7% YoY Ineitfu secured loan snau Tnenennz@udieri (svAl 10 druumiy

= X A a o A a4 A a S a : '

EPS (B) 2063 2063 2016 20.80 1) Teanun9n cross-selling WsAnlA) iNaanaudeRazifianildain douselvn -
(BY) Relative to SET KBANK (LHS) (%)
200 160 2-0% YoY, SME -5-0% YoY

2) NIM % 2.75-2.95% (131AN8 3.00%) anaIanTinaun 3.24% waeAa nud. azanmantds
185 140 - ' o

a9BN 25bps WATAUALTOANNINANINTY

e 2% 3) Net fee income growth 87 Mid to high single digit (131AA 6.7%) In&LAseiudiauy
155 100 6.3% Azdnan Wealth management
140 : : : : : 80 4) Cost to Income ratio mm Mid-40s (L91A1A 45%) IndiAssAuTnaud 43.2% nenzead
Sou\rjgg;QASspen Mar-25 May-25 Aug-25 Oct-25 Jan-26 ﬂ’]‘j‘@\‘i'ﬂuﬂ']u |T ﬂf;l
Price performance ™ M oM 1om  5) Credit cost ag ﬂ@umm FuUnAA 140-160bps (131ANA 166bps) anasanineun
Absolute 3.1% 3.0% 13.2% 18.9% 163bps @71 NPL awummw 3.25% (mmm 3.30%) mﬂﬂﬂauw 3.20%
Relative to SET 9% 0% 61% 6% g u‘lﬁﬂmﬂﬂumm"mﬂw 50-60% (mﬂmmwuﬂu@”aw 55-65%) Tﬁ]ﬂi“ﬂﬂ’]iﬂi‘“"’mﬂwﬂﬂ
Major shareholders Holding uu‘Lumeauu (137A" A 58% 1ﬂ@Lﬂﬂ\1ﬂuﬁ 24) TnensnAnakutunatl 20258 'afm 12.00

1. Thai NVDR Co., Ltd.
2. State Street Europe Ltd.
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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.
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Valuation/Catalyst/Risk
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Fig 1: KBANK share prices vs profits
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Fig 2: KBANK financial target
2024 Actual’
Consolidated (Restate | TFRS17 2026 Targets Notes (2026)
Compliance)
3.60% _ 2.75 - 2.95% NIM declines in line with the interest rate cycle and selective loan growth
Maintain prudent, quality-led growth by prioritizing secured loans and
Loan Growth 0.57% 0-2% selectively high-potential customer segments, while leveraging
strengthened credit capabilities to support end-to-end credit performance
Mid-to-high Growth is driven by scaling wealth management solutions and
2 0
- LR 6.73% - single-digit strengthening leadership in domestic and cross-border payments
. . Further reinforce cost efficiency and productivity improvements to
3 o,
Cost to Income Ratio 42.50% - Mid-40s mitigate the impact of slowing revenue growth
Credit Cost per year (bps) 191 bps _ 140 - 160 bps  Continue prudent and cautious policy, with credit cost maintains at
normalized level; controlled NPL ratio amid an uncertain economic
NPL Ratio (Gross)* 3.20% _ < 3.25% conditions
9.43%  [INNSE2NN N/A
115% AT N/A
- - Deliver sustainable TSR with dividend payout = 50%, aiming at 50-60% in the medium term, and potential for additional capital distribution depending
Dividend Pollcy on market conditions, financial performance and capital level

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 3: KBANK capital management

Shareholder Return Plan Track Record of Enhancing Shareholder Returns Over Time

= Sustaining dividend payout = 50%, aiming at 50-60% payout in medium term, with potential for additional

capital distribution options*
Financial Stability for Macroeconomic &
Regulatory Environment

30.62%

0 81% 2RO
P Unit: Bt mn - =
al i :
- ]
Strategic Investment for Growth ! !
> - [ oo | : I
% 2019 2020 2021 2022 2023 2024 2025E
- . Regular Dividend Payment Special Dividend i""! Share Buyback
Regular Dividend o ym pecial Dividen m yba
-.- Regular Dividend Payout Ratio . .- + Total Payout Ratio (include Special Dividend or Share Buyback)
Regular Dividend —— Special Dividend Share Buyback
Consistent and increasing payout + Additional special payouts subject to | | * Share repurchase further enhancing

performance shareholder value

2024 regular dividend of Bt9.50 reflecting o +  Buyback period starting from Nov 14,
a 46% payout, up from B16.50 (37%) in * Special dividend of Bt2.50 for 2024 2025, to May 13, 2026

2023 and Bt4.00 (27%) in 2022 performance «  Up to 2% of paid-up capital, utilizing up
Interim dividend of Bt2.00 in 2025, up to B8.8bn of excess capital

End of 2025, total repurchase of

from Bt1.50 in 2024 and Bt0.50 in 2023
rom i etefan i Bt2.56bn (0.57% of paid-up capital)

Medium term CET1 target of 2 15%, aspiration of 13-15%

Source: KBANK

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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(Bt mn) 4Q24 1Q25 2Q25 3Q25 4Q25
Net interest income 35,998 35,425 34,655 34,158 32,913
Net fee income 8,510 8,433 8,216 9,328 9,412
Non-interest income 13,260 14,516 14,148 15,841 14,886 *
Non-interest (22,295) (20,052) (20,804) (20,965) (23,028)
PPOP 26,411 29,051 27,796 28,280 24,824 25
Provisions (12,242) (9,818) (10,050) (10,179) (10,265) +23D
Profit before tax 14,169 19,233 17,746 18,101 14,560 19 +18D
Core profit 10,768 13,791 12,488 13,007 10,278 - A
Net profit 10768 13,791 12488 13007 10,278 13 | edeniii Avg.
EPS (BY) 4.54 567 5.27 5.35 4.34 07 -18D
NIM (%) 3.5% 3.4% 3.3% 3.2% 3.1%
Cost to income (%) 453%  402%  426%  419%  482% AR : | | | | -25D
NPL ratio (%) 3.2% 3.2% 3.2% 3.2% 3.2%
Credit cost (%) 2.0% 16% 7% 7% 7% 05 )an-11 Jan-14 Jan-17 Jan-20 Jan-23 Jan-26
ROAE (%) 9.0% 8.9% 8.7% 8.7% 8.5%
FY: Dec (Bt mn) 2023 2024 2025 2026E 2027E FY: Dec 2023 2024 2025 2026E 2027E
Cash 48,690 46,021 54,049 52,694 56,264 Growth
Interbank & money 569,008 522,729 559,861 720,199 797,428 Outstanding loan -0.2% -0.3% -0.3% 2.0% 3.0%
Investment (net) 1,022,880 1,134,779 1,316,408  1257,972 1,280,802 Net loan -0.3% -0.1% -0.7% 2.2% 3.0%
Net loan 2,371,492 2,368,649 2,352,770 2,404,923 2,477,071 Earning asset 0.6% 1.7% 5.3% 1.6% 3.9%
Outstanding loan 2490,398 2483695 2,476,647 2,526,180 2,601,965 Asset 0.9% 1.3% 5.0% 2.9% 3.9%
Loan-loss provision (133,876) (131,706) (142,997) (138,940) (143,108) Deposit -1.8% 0.7% 4.8% 2.0% 3.0%
Properties 54,753 54,720 58,177 59,520 62,017 Liabilities 0.2% 0.2% 5.1% 3.0% 3.9%
PP&E (net) 59,946 59,431 59,235 62,611 64,188 Equity 5.2% 8.2% 4.4% 2.6% 3.6%
Intangible assets 28,405 30,469 31,514 32,689 33,827 Interest & dividend income 21.3% 3.2% -8.3% 1.4% 1.5%
Other assets 83,686 71,038 67,154 72,961 73,797 Interest expense 91.8% 13.9% -9.0% 9.7% 7.3%
Earning asset 4,056,767 4125296 4,342,537 4412161 4,584,367 Net interest Income 11.6% 0.6% -8.2% -0.8% -0.2%
Total asset 4283557 4,340,954 4,558,618 4,692,636 4,874,461 Net fee and service income -5.2% 6.7% 6.3% 6.7% 4.3%
Total deposit 2,699,562 2718675 2,850,387 2,906,996 2,994,206 Non-interest income 13.4% 9.5% 10.0% -5.6% 2.5%
Interbank & money 179,207 172,144 207,482 228,903 258,881 Personnel expense 16.3% 5.6% 0.9% 1.0% 1.0%
Total borrowing 81,572 67,334 64,478 74,794 86,761 Non-interest expense 13.7% 2.7% -2.8% 1.8% 0.4%
Other liabilities 695,261 706,680 728,626 756,989 782,714 PPOP 9.3% 2.8% -0.7% -5.3% 0.9%
Total liabilities 3,686,721 3,695,292 3,884,850 4,001,582 4,158,282 Core profit 18.6% 14.6% 2.0% -6.1% 0.9%
Paid-up share 0 0 0 0 0 Net profit 18.6% 14.6% 2.0% -6.1% 0.9%
Paid-up share 23,693 23,693 23,693 23,693 23,693 EPS 18.9% 17.3% 0.0% -4.8% 0.9%
Share premium 18,103 18,103 18,103 18,103 18,103 Performance
Total retained 457,373 485,332 504,996 523,091 541,596 NIM 3.7% 3.7% 3.2% 3.0% 2.9%
Appropriated 3,050 3,050 3,050 5376 7,722 Non-I1 / NII 33.6% 36.1% 42.3% 40.7% 41.8%
Unappropriated 454,323 482,282 501,946 517,715 533,874 Cost / income ratio 43.0% 42.9% 43.2% 45.0% 44.9%
Minority interest 64,551 76,937 92,622 89,257 95,877 ROE 8.2% 8.8% 8.6% 7.9% 7.7%
Shareholders' 596,835 645,662 673,768 691,053 716,179 ROA 1.0% 1.1% 1.1% 1.0% 1.0%
PPOP on equity 20.8% 20.1% 19.1% 17.6% 17.2%
PPOP on total asset 2.5% 2.6% 2.5% 2.3% 2.2%
FY: Dec (Bt mn) 2023 2024 2025 2026E 2027E Asset quality & Capital
Interest & dividend 183,608 189,440 173,625 176,082 178,785 Gross NPL ratio 3.2% 3.2% 3.2% 3.3% 3.4%
Interest expense (35,164) (40,063) (36,473) (40,005) (42,939) Loan-loss coverage 1562.2% 153.3% 162.8% 1562.2% 154.2%
Net interest income 148,444 149,377 137,152 136,077 135,846 LLR / outstanding Loan 4.9% 4.9% 4.9% 5.0% 5.0%
Net fee and service 31,181 33,279 35,389 37,743 39,356 Excess LLR / net loan 3.6% 3.6% 3.6% 3.7% 3.7%
Non-interest income (23,464) (18,607) 43,135 39,973 41,552 CAR 19.4% 20.3% 20.4% 21.6% 22.8%
Non-interest (12,196) (14,676) (68,593) (70,292) (70,835) + CET1 16.5% 17.3% 18.4% 19.6% 20.8%
PPOP 107,685 110,673 109,952 104,178 105,144 + Tier | 17.4% 18.3% 18.4% 19.6% 20.8%
Provision expense (51,840) (47,251) (40,312) (39,156) (39,550) Liquidity asset 38.3% 39.2% 42.3% 43.3% 43.8%
EBT 55,845 63,423 69,640 65,022 65,594 Efficiency
Tax expense (10,778) (12,402) (13,871) (12,679) (12,791) Fee income / total asset 1.1% 1.2% 1.3% 1.3% 1.3%
Core profit 42,405 48,598 49,565 46,520 46,929 Non-Il / total asset* 1.2% 1.3% 1.3% 1.2% 1.2%
Minority interest (2,662) (2,422) (6,204) (5,823) (5,874) Cost / total asset 2.0% 2.0% 1.9% 1.9% 1.8%
Net profit 42,405 48,598 49,565 46,520 46,929 Loan to deposit ratio (LDR) 92.3% 91.4% 86.9% 86.9% 86.9%
Source: KBANK, 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. 4
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Corporate governance report of Thai listed companies 2025

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

Score Symbol Description ADIHUNY
90-100 AAAAA Excellent Aian
80-89 AAAA Very Good Aun
70-79 AAA Good A
60-69 Al Satisfactory Awold
50-59 A Pass W
<50 No logo given n.a. n.a.

aunAu&asIasuan tunssUNIsUSBNIng (I0D)

wadnso9nsrinAugIaNINISUSENIANTuURIANIIST IDuwaRlfionnisdisoia:Us:IDueyanusBnann:Goulunainnannswe
IKaUs=INATNY 1aznanrannswe 150 19 To ("usBneAN:IToU") IDAIWYFoassMU: Iaziduvayanyainunsluaunsaivdal & wa
dsovsunanoduilunisuniauavoyaluyuuadvasynnaniauansouInsgunIsrinAugiiananisvasusenenn:Gou Inelulsiduns
UsziduwanmsufUanunrgonsaAItunvnNsvauusinenn:iduu snnadlsisieyanisluvesusinean:idoulunisus:iou fudu wa
dsovnnantiFlllsidunissusastuwanisuaUAnuKrEansAItUNsVaUsEnean:Idou nalufioJunstiFiu:untunisasnulu
nanNSweivadusinaan:zIduundoriuztntng gidvoyadanastiansrunynuvesnuiadlunisdinsi=rila-anaulalunistiioyaln o A
IRYoALUSBNIAN:ITBURIEATUWadNSO9T

Al UsBnrannswe Al (Us:NATNe) $70m (UKnsu) DlREUTUREaSUSIRnUASUoUI:NFDIVaIWAZNSIETINED

DAOL SEC: ADUKIUIgVOIANIIUUN

Fo tosons1MUeUU sinan yaAnmudedoiiugnu InsAnar3auanauinuium 10% (Usouuduwa)
“fio” |da\mnSWmUOQUu AN gammudﬁs\ﬁugwu IRYAINKIIWANOUINUS:HIW 0% - 10% (lusouRuduwa)
“vg” Idad?’]ﬂS'lﬂ’]UO?UU gana Qaﬁ’]mUUﬂﬂ\ﬁuﬂ'\U (lusouRuduwa)

KUNBIR WanauINURMAR3sORIUEsUINaIMUAWIdLIVOIRaNARINLTU HSoanauluveu=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

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. 5
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ESG rating (ESG: Environmental, Social, and Governance)

DAOL SEC In1s3an1 ESG Rating (ESG: Environment, Social, Governance) |v'\7'oU\1uono'wU§L§nUmsrhﬁua||aﬁvmsna:Uﬂ:ﬂu
SuinsausiedIDRdaUIa:aIAUSAUTR [nenny DAOL SEC TrouldlenunisasnuluusnRinswsuunAgudu Sulidnrinincurilu
nsTRAzIUL ESG &rSURURISY Cover ag) dnsunaninturilunisus:idun:=iuu ESG vou DAOL SEC rinsiestunenn 3 ¢iu et

O msdanissinudanondeu (Environment) HUNefi NsAUSENGUlBUNEIA:NS:USUNSHNNLUTUSYANSIANTSANIDRGOUE
gauna:linswonsogwoUs:ansnw soufiubn1sWuyanwiondouNNssSUBIARIFSUWANS:NUINNNSAMNTUSSTY Buisnld
INfurisnUs elEveIUsEN3USENGIUY Dandousnalindiwans:nusiodaiondouinilks

O n1sIAMsFnUAIAU (Social) N1sRUSENTUTBUNBNISUSHISNSWeNsyAAaogIdusssula:InIRgL Dnnsadiasuna:weun
winuuegusaitioa:daruntw soufvatiuauugFRTnsURUAseNsiUegWIKU:aU a:iUnlonaliyusuRUSENTAI Y
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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 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.
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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. 6
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