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Current price B238.00 1) finlsgw3 3Q26 @Jf_i‘ﬁl 12,720 A1ULN (-2% YOY, -4% QoQ) Lﬂuyl,ﬂmwmmmmvmmm
Target price Bt270.00 (maintained) Tmu OPEX Hf08ind1AnA inazl AN 14aN8N13Rananas uATN19Redsa4mAnNd1 A ALite
Uppsidtel Dewsnisiele i 3895UANATUNIUTDILATH A €21 NPL n3afrannlnsunanaui 3.18% Taedl write-off
EPS revision Nochange & dfiidin 3,350 &1uum annlnsunaniewd 2,808 &1uunm
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Stock data
Stock price 1-year high/low

Bt261.00 / Bt171.00

ey uaznnaiFuTnluseldansssuiflaniilanaunnndnannd Mid- -high single digit (9M26
+16%) lagianie Wealth management uazlsziufigaAuTnl@R 1y Credit cost fapaitia

Market cap. (Bt mn) 585406 §Y 140- 160bps fOUNANINLAMNYIINEAnn TRndauioeandn 5% TeeRuidesy
Shares outstanding (mn) 2,369
Avg. daily tumover (Bt mn) 3,245 mlm*nﬁ 9M26 Al 78% antlszannunnsyiad mﬂmmmmﬁiwmmmiﬂ’ﬂﬁmnﬁﬁ 2026E
Fi float 74%
Crgera;’:g Ecolon 8t 5.2 uuumumm meu 16% Yoy annmeldAnsssuieniiiadunay OPEX ianad di
SET ESG rating ma 17ls 4Q26E AnaaziaEte YoY/ QoQ anmelddassuiflaniiacinldAuasiidisasiianas
Financial & valuation hiahliahts AIAIULET “B8” KBANK Uazi31iinn2 Rollover snanwiuaneliliflud 2027 daenlndides
FY: Dec (Bt mn) 2025A 2026E 2027E 2028E a 4 - o i
Net interest income 137,152 129,653 135,508 138,106 LANY 270.00 U1 a9 2027E PBV %1 1.03x ('O 258D below 10- yr average PBV) AUTNH
Non NIl 3380 40875 42099 44260 Dividend yield §9919 6% Tnas1eiiAsiAan KBANK Ll Top pick
Pre-provision profit 109,952 112,735 115,253 118,054
Provision 40,312 39,540 39,412 39,241 . . .
Net profit 49,565 52,368 54260 56387 Event: 3Q26 results review and analyst meeting
EPS (BY) 20.63 22.10 22.90 2238 QO uuuumtﬂunmamnmsﬂs FuUNIATIEN L?WNNNN@\?Lﬂuﬂ@’]\‘l'ﬂ’mﬂ’]iﬂiuﬁm
S %, .0% 1% 6% 9%
EPS growth (%) 00 5 36 %9 A (21 m.A.) mevmwmwﬂnmﬂmnwmmm TnefldszifudAny il
NIM (%) 3.2% 2.9% 2.9% 2.9%
BVPS (B) 2453 2545 2634 232 1) fuamsdaadiunienian sty TaeAudetuun ldiulnldunndnandi 0-2% (3Q26
DPS (Bt) 14.0 14.0 14.0 141
PER 00 114 108 104 100 3.6% YTD) lngaziiuduidens g b’n\imwmmma‘m NIM anassialsmanianly 4Q26E
PBV (x) 1.0 0.9 0.9 0.9 LmemLﬂﬂqw 2.75-2.95% (9M26 'E]?;I‘Vl 2.89%)
Dividend yield 5.9% 5.9% 5.9% 5.9% o '
Hdenave 2) FenaiumsiiuTnluanldrnessuidon latians Wealth management Waz1l3z it usl
Bl b
eom fe;g °°”)se”5”5 Fanawil 2026E 157 Mia- h|gh single d|g|t (9OM26 10 +16%) mmmwmui’ammmﬂmﬁ
Net profit (Bt mn 49,565 50,884 53,973 57,804
s i 20,63 o1 54 276 493 Lﬂmmﬂm Taeiias i, fianAnassuliiey KBANK Aradnaznssnuninlanaisnn 2-3%
®0 Retatve o 55T KEANKLES) o) Faunansznuudonous 3026
260 140 ! y
3) #14 Credit cost ?;I\‘iﬂ\‘iLﬁ’WNile 140-160bps (L77A1A 155bps) AAUNANTENLANNUININ
233 120 o o o &£ u a | o ) P Y v A
99117 B9LINIARATIRARdautiaandn 5% 1a9AuTesNA lATUNANITNY U
208 100 coverage ratio 91 178% Lienauan
178 80 4) FuimsdsBiudunavany Dividend payout NszALga# 50- 60%
150 : : : : B Q m'lfa‘ 3026 Hluldaruainain OPEX anuadnsasiifin KBANK dsznaninlsgnd
Sour;;‘jipen Oct25  Jan26  Apr26  Ju26 Dot 3Q26 fﬂfm 12,720 mumw AARI -2% YoY WAL -4% QoQ Lﬂu"l,ﬂm*mmmmml,@ LTIANA Tﬁmu
0 _A0,
rce performance “ a oM o OPEX umﬂmmmm@w 19,892 AL (5717 21,020 F1ULN) AARS 5% YoY uaz -4%
Absolute san oeaw  a0s%m 409y | Q0Q mevmﬂmmmimmmmm mmmumimmmwmnmﬁmm@w 10,329 1ULN
Relative to SET 7.9% 18.1% 16.2% 21.8% (L‘mmﬂ 9 849 mumw) waﬂu +2% YoY LAz +3% QoQ inanzl Management overlay
Major shareholders Holding memewmﬂﬁumwmumummLmiﬁm gournlsanniedesilontenis@u (FVTPL) (FVTPL

1. Thai NVDR Co., Ltd.
2. GULF Development Plc.
3. State Street Europe Ltd.

12.76%
9.99%
5.85%

Analyst: Saranrat Panthachotirat, IAA (Reg. No. 028916)

Y 60% L‘ﬂuﬁ‘iﬂiillmﬂ'm‘i_l FX) Lﬂu”l,ﬂmumm'aw 3,510 UL AAAT -11% YOY LL@V -27%
QoQ ﬂ‘i“’ﬂﬂ‘l_lﬂ‘i_mﬁ"]ﬂllﬂﬂ’]ﬁi‘i‘QJLuHNﬂVIﬁslﬂ@LﬂEI\'iﬂ’]ﬂSJ’]'ﬂf;l‘Vl 9, 841 ANULIN LWN“}JLL +6%
YoY usanag 5% QoQ L‘Wi’]“’iﬂi‘um@ﬂﬁ“’%u@qﬂ transachonalfee ‘V] f1ln. AILAN dqu N||\/|
@ﬂﬂ\‘iL@ﬂuﬂﬂﬂﬂ'ﬂ 2.88% mﬂmm@n@um 2.89% mumummwmu +3 6% YTD mﬂmuma
i’]?_lsl‘ﬂﬂ_l mmvw NPL m\‘im@mimumn@uw 3.18% zﬁqumm NPL L‘WN‘IJ‘LAL@H‘LA@EI +1% QoQ

Disclaimer. This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no representation as to the accuracy and
completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOL SEC has no intention to solicit investors to buy or sell any securities in this report. In addition, DAOL SEC does not guarantee retums
nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved.
This report may not be reproduced, distributed or published by any person in any manner for any purpose without the pemission of DAOL SEC. Investment in securiies has risks. Investors are advised to consider carefully before making decisions.

OMPANY LIMITED

®) 1538 @) wwwdaolcoth (F) deolth (@) DAOL Channel (@) @dacisec




COMPANY

UPDATE

DAOLSEC

Inef write-off LANAUEN 3,350 A1ULN AN IATNIANBUN 2,808 A1ULN TEULH Coverage
ratio \ANTUNNBEN 178% annlasunanawn 174%

0 metssanunisinlsgnstl 2026E, mmm"l,e 4Q26E WiadY YoY usianad QoQ m”l,i
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Valuation/Catalyst/Risk

1373013 Rollover 31An I wane lifud 2027 1851 A ndiReadind 270.00 un 89 2027E
PBV‘ﬂ. 1.03x (-0.25SD below 10-yr average PBV) mmzﬁﬁmmﬁm@’m NPL uazuualdunng
sagnsaslaiflulilnnunne uided Dividend yield 49312 6%

Fig 1: 3Q26 results review

FY: Dec (Bt mn) 3Q26 3Q25 YoY 2Q26 QoQ 9IM26 9IM25 YoY
Net interest income 31,602 34,158 -7.5% 31,432 0.5% 94,992 104,239 -8.9%
Net fees income 9,841 9,328 5.5% 10,391 -5.3% 30,219 25,977 16.3%
Non-int. income 16,194 15,841 2.2% 18,441 -12.2% 51,924 44,505 16.7%
Non-int. expense (19,892) (20,965) -5.1%  (20,750) -4.1% (59,922) (61,821) -3.1%
PPOP 27,749 28,280 -1.9% 28,973 -4.2% 86,964 85,127 2.2%
Provision expense (10,329) (10,179) 1.5%  (10,019) 3.1% (30,171) (30,047) 0.4%
Profit before tax 17,420 18,101 -3.8% 18,954 -8.1% 56,793 55,080 3.1%
Normal net profit 12,720 13,007 -2.2% 13,247 -4.0% 40,635 39,287 3.4%
Net profit 12,720 13,007 -2.2% 13,247 -4.0% 40,635 39,287 3.4%
EPS 5.41 5.35 1.1% 5.63 -3.9% 17.15 16.58 3.4%
NIM (%) 2.9% 3.2% 2.9% 3.1% 3.5%

Cost to income (%) 41.6% 41.9% 41.6% 40.8% 41.6%

NPLs ratio (%) 3.2% 3.2% 3.2% 3.2% 3.2%

Credit cost (%) 1.6% 1.7% 1.6% 1.6% 1.7%

ROAE (%) 8.8% 8.7% 8.8% 18.5% 16.2%

Source: KBANK, DAOL

Fig 2: KBANK share prices vs profits
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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 pemission of DAOL SEC. Investment in securiies has risks. Investors are advised to consider carefully before making decisions. 2
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(Bt mn) 3Q25 4Q25 1Q26 2Q26 3Q26
Net interest income 34,158 32,913 31,958 31,432 31,602
Net fee income 9,328 9,412 9,987 10,391 9,841
Non-interest income 15,841 14,886 17,289 18,441 16,194 x
Non-interest (20,965) (23,028) (19,279) (20,750) (19,892) 30
PPOP 28,280 24,824 30,242 28,973 27,749
. 24 +25D
Provisions (10,179) (10,265) (9,823) (10,019) (10,329)
Profit before tax 18,101 14,560 20,419 18,954 17,420 18 +18D
Core profit 13,007 10,278 14,667 13,247 12,720
Net profit 13,007 10,278 14667 13247 12720 12 [ L = Avg.
EPS (Bt) 5.35 4.34 6.24 5.63 5.41 07 18D
NIM (%) 3.2% 3.1% 2.9% 2.9% 2.9%
Cost to income (%) 41.9% 48.2% 39.1% 41.6% 41.6% 01 -25D
NPL ratio (%) 3.2% 3.2% 3.2% 3.2% 3.2% ' ' ' ' ' '
Credit cost (%) 1.7% 1.7% 1.6% 1.6% 1.6% -0.5Jan-11 Jan-14 Jan-17 Jan-20 Jan-23 Jan-26
ROAE (%) 8.7% 8.5% 8.7% 8.8% 8.8%
FY: Dec (Bt mn) 2024 2025 2026E 2027E 2028E FY: Dec 2024 2025 2026E 2027E 2028E
Cash 46,021 54,049 53,125 56,761 58,176 Growth
Interbank & money 522,729 559,861 732,775 807,055 880,240 Outstanding loan -0.3% -0.3% 3.0% 3.0% 3.0%
Investment (net) 1134779 1316408 1267972 1287338 1,319,070 Net loan -0.1% -0.7% 3.2% 3.0% 3.0%
Net loan 2,368,649 2352770 2428501 2,501,356 2,576,397 Earning asset 1.7% 5.3% 2.4% 4.0% 3.9%
Outstanding loan 2,483,695 2,476,647 2,550,946 2,627,475 2,706,299 Asset 1.3% 5.0% 3.8% 3.9% 3.9%
Loan-loss provision (131,708) (142,997) (140,302) (144,511) (148,846) Deposit 0.7% 4.8% 3.0% 3.0% 3.0%
Properties 54,720 58177 60,008 62,565 64,908 Liabilities 0.2% 5.1% 3.9% 3.9% 4.0%
PP&E (net) 59,431 59,235 63,124 64,754 67,728 Equity 8.2% 4.4% 2.8% 4.0% 3.5%
Intangible assets 30.469 31,514 32,957 34,125 35,526 Interest & dividend income 3.2% -8.3% -5.5% 5.3% 3.3%
Other assets 71,038 67,154 73,559 74,448 78,399 Interest expense 13.9% -9.0% -5.6% 8.4% 8.2%
Earning asset 4125296  4,342537 4448314 4,624,816 4,804,773 Net interest Income 0.6% -8.2% -5.5% 4.5% 1.9%
Total asset 4,340,954 4,558,618 4,731,087 4,917,469  5109,510 Net fee and service income 6.7% 6.3% 14.1% 4.2% 5.2%
Total deposit 2,718,675 2,850,387 2935496 3,023,561 3,114,268 Non-interest income 9.5% 10.0% 10.0% -4.9% 2.3%
Interbank & money 172,144 207,482 230,540 260,785 289,041 Personnel expense 5.6% 0.9% -5.0% 1.0% 1.0%
Total borrowing 67,334 64,478 74,794 86,761 100,643 Non-interest expense 2.7% -2.8% -2.4% 0.4% 1.5%
Other liabilities 706,680 728,626 763,192 789,620 822,347 PPOP 2.8% -0.7% 2.5% 2.2% 2.4%
Total liabilities 3695292 3,884,850 4,038,200 4,196,762 4,363,476 Core profit 14.6% 2.0% 5.7% 3.6% 3.9%
Paid-up share 0 0 0 0 0 Net profit 14.6% 2.0% 5.7% 3.6% 3.9%
Paid-up share 23,693 23,693 23,693 23,693 23,693 EPS 17.3% 0.0% 7.1% 3.6% 3.9%
Share premium 18,103 18,103 18,103 18,103 18,103 Performance
Total retained 486,332 504,996 524,193 545,279 568,485 NIM 3.7% 3.2% 2.9% 2.9% 2.9%
Appropriated 3,050 3,050 5,668 8,381 11,201 Non-Il /NIl 36.1% 42.3% 49.9% 45.4% 45.6%
Unappropriated 482,282 501,946 518,525 536,897 557,284 Cost / income ratio 42.9% 43.2% 42.5% 42.0% 41.8%
Minority interest 76,937 92,622 89,989 96,723 98,844 ROE 8.8% 8.6% 8.8% 8.8% 8.9%
Shareholders' 645,662 673,768 692,887 720,707 746,034 ROA 1.1% 1.1% 11% 11% 11%
PPOP on equity 20.1% 19.1% 19.0% 18.8% 18.6%
PPOP on total ssse 26% 25 24 24 24%
FY: Dec (Bt mn) 2024 2025 2026E 2027E 2028E Asset quality & Capital
Interest & dividend 189,440 173,625 164,094 172,829 178,473 Gross NPL ratio 3.2% 3.2% 3.3% 3.4% 3.5%
Interest expense (40,063) (36,473) (34,441) (37,321) (40,367) Loan-loss coverage 153.3% 162.8% 173.6% 170.6% 171.6%
Net interest income 149,377 137,152 129,653 135,508 138,106 LLR / outstanding Loan 4.9% 4.9% 4.9% 4.9% 4.9%
Net fee and service 33,279 35,389 40,375 42,059 44,260 Excess LLR/ net loan 3.6% 3.6% 3.6% 3.6% 3.7%
Non-interest income (18,607) 43,135 49,908 46,888 48,488 CAR 20.3% 20.4% 21.6% 22.8% 24.0%
Non-interest (14,676) (68,593) (67,347) (67,819) (69,209) +CET1 17.3% 18.0% 19.2% 20.4% 21.6%
PPOP 110,673 109,952 112,735 115,253 118,054 + Tier | 18.3% 18.4% 19.6% 20.8% 22.0%
Provision expense (47,251) (40,312) (39,540) (39,412) (39,241) Liquidity asset 39.2% 42.3% 43.2% 43.7% 44.2%
EBT 63,423 69,640 73,196 75,841 78,813 Efficiency
Tax expense (12,402) (13,871) (14,273) (14,789) (15,368) Fee income / total asset 1.2% 1.3% 1.3% 1.3% 1.4%
Core profit 48,598 49,565 52,368 54,260 56,387 Non-II / total asset* 1.3% 1.3% 1.4% 1.3% 1.3%
Minority interest (2,422) (6,204) (6,554) (6,791) (7,057) Cost / total asset 2.0% 1.9% 1.8% 1.7% 1.7%
Net profit 48,598 49,565 52,368 54,260 56,387 Loan to deposit ratio (LDR) 91.4% 86.9% 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 pemmission of DAOL SEC. Investment in securities has risks. Investors are advised to consider carefully before making decisions. 3
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Corporate governance report of Thai listed companies 2025

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

Score Symbol Description ANUKLNY
90-100 ALAAA Excellent Fian
80-89 AAAA Very Good Fun
70-79 AAA Good A
60-69 AA Satisfactory Awold
50-59 A Pass WU
<50 No logo given n.a. n.a.

dunAuduiasuaniounssuNIsusEning (I0D)

wadsoemsrinugianonsusinenn: JouRianilit I0uwanlionnisasova:Us:DuveyanusBnean: Joulunananannw s
IKaUs:INATNg la=nanarannswe 15U 1o To ("UsBNaAN:IToU”) IJAIWeFaaNs s a1 DuveyaftjasnunslUaunsniindals wa
drsovsunanoduidunisuiniauatoyaluyuuadvosunnanguonsoInsgIuNsiNURIaNaNsvesusEnenan:Jou InaTulsmdums
Us:iuwamsUguinundensAiiufisnsvesusdnenn:idou dnAadlgldioyanieluvesusdnenan:idoulunisus:iou sudu wa
dsovnanutsaiulsiunnssusedtiuwanmsufUAnurdonsAdUNNsVesusEnean:IDuu la-lutielJumsiiAIuURunnsainulu
raNNSWevouusBnaan:zIduundorIu:UnTnq gidioyadunosigdonsrunyrnuvaunutodlunisdinszriia:anautsiunmsidvoyaln o A
IRYOAUUSBN9AN:ITuURIaAITULAZSo9T

Al usBNKaNnswe Al (Us:inATne) $71m () Dl ugurdasUsaIfiunonuAsUSoUla:QNFiodvouwad1sIveNano

DAOL SEC: ADWUHUNgVaIATIU=U

“Fo o9nNs1MUUU MNd1 Yarmudeduiiugnu Insmardawaneuinuius 10% (IusouRuduwa)
“fio” e99Ns1MUNUU MNG1 Yarmudeduiiugnu InsAAr3IWaneuInus:HI 0% - 10% (UsourRuduwa)
“yg” 1tou9nsIATNUU gandn yarAmudedeiugnu (UsouRuduwa)

HUNBIMG WanaUINUANAK3IRIUEsUIaIMUAUIADIVaINaARImUTU ndoanadluveu:tu

|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 pemission of DAOL SEC. Investment in securiies has risks. Investors are advised to consider carefully before making decisions. 4
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ESG rating (ESG: Environmental, Social, and Governance)

DAOL SEC In1svANn1 ESG Rating (ESG: Environment, Social, Governance) |v’\fau'dUondﬂuwnﬂmsﬁ'\ﬁuQuaﬁvmsuazﬁﬂmu
Sulinuourioduondouna:auAus:AUTA Inun1y DAOL SEC TAonuldanunisainuluusBnAtnswruunRgdu Salsdnrinincurlu
msiiAsiuU ESG @nSURURIS Cover ag) dmnsunaninturiunisus=10uAsiuu ESG vod DAOL SEC rmsWanstunen 3 ¢inu el
O msdanisfnudanondou (Environment) KUty N1sRUSENGUlBUNsIaNS:UIUNSHUTUSIANSIOIANNSAJIONSO LW
gnaunaiinswannsag WioUs:-ansnaw soufivdnisiWuyanwiondounsssusIANIASUWans:NUINNNISANITUSSHY Buisnld
INcuriginuseTEvaIUsENINUSENUUY Ddndousnulsnauwans:nusioduiondouinilks

O nsdaMsEudAU (Social) NsAUSBNTUlBUNIMSUSIsNEWaNsUAAaasuidusssula:InIfey Tnisaiasuna:weauun
wanuuagwsiaitiovazonnunw soufivauuauunAliinisufuRasiaiswuag1inunzau 1a:idalonialisusunusdnidnony
IneovoulinUInogWaIEU BusTinturin=uuvn Bloomberg Inen1sdnsovsieunusinge NUTEIUNISHiU V10&a1s6inde AINgoVoINU
uuseEN a:nINssUN NGO

O ussEnnuIa (Governance) NNSAUSEINGNTSAAURIANINTSAR ATUINUEWIUSITA TI1uoN1WNSUSHIsAWIASIRBAIoU
safuNvsmIa:nasSUBU nasnvurIayUdoulsids usoufivnisinendirinninsgoguldsula aisnldinouriwonsrunoin CG
rating voJaunAUduasuaniiunssunisusening (I0D)

ESG Rating i DAOL SEC Us:10ui 5 s=au Tl

Excellent (5) Good (3) Satisfactory (2) Pass (1)
dmsuusBnRTVeyalUWEIwoluNsUs:IDU9:IH rating 10U n.a.

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

DAOL SEC believes environmental, social and governance (ESG) practices will help determine the sustainability and future
financial performance of companies. We thus incorporate ESG into our valuation model.

O Environmental criteria consider how the company safeguards the environment and conserves natural resources. DAOL
SECURITIES (THAILAND) calculates how much revenue derives from a business operation that can be harmful to the
environment.

O

Social criteria examine how it manages relationships with employees, suppliers, customers, and the communities where it
operates. It also consists of employee welfare. DAOL SECURITIES (THAILAND) analyzes the company’s non-financial
statement reports (news and announcements), including NGO-related activities, retrieved from Bloomberg.

O

Governance ensures a company uses accurate and transparent accounting method, internal controls, risk assessments,
shareholder rights, and anti-corruption policies. DAOL SECURITIES (THAILAND) relates the IOD’s CG rating system.

DAOL SECURITIES (THAILAND)’S ESG Scale of Ratings

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

DAOL SECURITIES (THAILAND) assigns an “n.a.” to notify an insufficient information.
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Disclaimer. This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no representation as to the accuracy and
completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOL SEC has no intention to solicit investors to buy or sell any securities in this report. In addition, DAOL SEC does not guarantee retums
nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved.
This report may not be reproduced, distributed or published by any person in any manner for any purpose without the pemission of DAOL SEC. Investment in securiies has risks. Investors are advised to consider carefully before making decisions. 5
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