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Eastern Polymer Group
Sector: Construction Materials 4QFY26 nlsAn9nA1m a1n Aeroklas waz EPP 9804 JV LAULAR
Bloomberg ficker EPGTB  EPG 718911 4QFY26 Hrinlagyia 380 d114um (+53% Yo, +14% QoQ) find1 consensus uaz
. o 131AN0 11% WAy 13% 1ausnuinlisansianisianndoulnguiainsednses ECL uay FX

Recommendation BUY (maintained) e ol o a
Current price Guas 98N mlsunfagi 390 AU (+34% YoY, +18% QoQ) ANT31AA 11% Taeiilunaann

Bt5.20 (previously Bt4.20) 1) 9eliaangi 3.4 WAL (+5% YoY, +2% QoQ), GPM gl 33.6% (4QFY25 = 35.2%,

Target price SRR (AR d o
3QFY26 = 34.6%) JurNAlEaNe SG&A ANINANAT 840 R1ULN +2% YoY, +1% QoQ

Upside/Downside +20%

a a 1 E 7K i/ddg, a U a 1

o 95 et Frore: +79 2 93713 Aeroklas Aind1Ana mnmamugmhmi@gmu, EPP find1ana Lmu‘ﬂzﬂmmmlu AnNn13

2NUFIUGNAIUNGNYAAIUNIIN UATH GPM NRTUNIN 491 Aeroflex UARILAZAINIIAIA
Bloomberg target price B452  qinaanaielulneftzansia sauie GPM Nanas
Bloomberg consensus Buy 4 /Hold 2/ Sell 0 e o . - o .
Souk dat 3) douutinls OV iinaulaawuLazAng A Bgil 119 A1ULN (+146% YoY, +85% QoQ)

OC| ata I
Stock price 1-year high/low Bu10/B220  AMIU FY27E nifutlszanninisnlatnfian 7% 1y 1.4 Wu&uuam +6% YoY aanningas
a a A o 1 1 /R o a < 1

Market cap. (Bt mn) 2152 yngsnannaeusa uaziunisacuauanldaneldman e Aeroflex avdlamulaudaunss aan
Shares outstanding (mn) 2800 papluanigiiulng saudefiafendngauielateddaaanniuides uazdaanunsadiusan
Avg. daily turnover (Bt mn) 10 T P & o = o > Lo
Free loat wey  IULH U0UZN Aeroklas waz EPP azneatilufa sanivazidunisansiunusteiies
CG rating Excelent  19¢l3pqunzin “@a” wsitlfusantiunneauilu 5.20 Uw (B 4.20 1W) B9 FY27E core PER
SET ESG rating AN $110.5 i1 (-1SD below 5-yr average PER) lngidl catalyst a1nnnls 4QFY26 NAN9ANA B0uEH
Financial & valuation highlights fadnsafendngauati azdvanan@sasnusuyuluges 1-2 Tnsunald dqu valuation
FY: Mar (Bt mn) FY24h - FY25A FY26A - FY2TE gningula 1aqiiumen FY27E core PER Liven 8.6 win Anlu -1.55D waz PBV €951 0.9 win
Revenue 13,227 13,864 13,581 13,922
e P 289 Event: 4QFY26 (Jan - Mar 2026) results review
Net profit 1,187 796 1,295 1,410
eesa 0.42 098 046 0s O 1ls 4QFY26 Taaey Aind1A1A AangsNa Aeroklas waz EPP ifaum W Fdulag
Growth 10.3% -32.9% 62.7% 8.9% EPG 7184974 4QFY26 Nﬂ’ﬂi"@‘lﬂﬁ 380 A1UUN (+53% YoY, +14% QoQ) mmg consensus
Core profit l46 1182 1336 1410 WAZITIAATI 11% UAE 13% Anaau Tnadsnanisiitdsndaulunjunann 1) sadses ECL
Cors EPS (B) 0-52 042 048 050 quau 55 AL 1esa1ngnAnAesnauIaniieras ATD Aueninld Fnnndeuiuea
Growth 17.4% -18.2% 13.0% 5.6% Vo - A oA P o X \ P °
DPS (8 099 o1 0.20 s i lannnsuanTueaian, 2) FX gain 7 61 81uynn el wanldsausanisiives nnls
Div.yield 51% 3% 46% sa%  Unfagi 390 A1uUW (+34% YoY, +18% QoQ) AN ME1AInNg 11% Tagidunaain
PER () 102 153 9.4 86 1) Aeroklas Aind1A1A naUNWALTA Yo, QoQ lnedisulaati 1.6 Wudwun (+3% YoV,
Core PER (x 84 103 91 86 14% QoQ) telAgansesia wignnraAtuaNAn ldane la AT udnalE GPM ganinlaan 33.7%
EV/EBITDA (x) 6.0 6.5 5.3 4.8 o o N
oo ) o v o oo (4QFY25 =30.5%, 3QFY26 = 33.8%)

2) EPP #n31A1m LE]UIGIVIQ‘S’\EI‘lﬂLLav GPM Imﬂmmim@w 798 AMULN (+25% YoY, +2%
QoQ) war GPM mmummﬂu 17.1% (4QFY25 = 14.4%, 3QFY26 = 15.1%) A1NN13I81851U

Bloomberg consensus

Net profit 1,187 796 1,295 1,401
" 0.42 028 046 050 aﬂﬂﬂummmmunﬁum GPM g .
B Relative to SET EPG (LHS) @  3) Aeroflex ANN91AIA Imﬂmmim@g"ﬁ 1.1 WUR 111N (-0.3% YoY, +2% QoQ) Btuzi GPM
4.40 120 anaitlu 45.9% (4QFY25 = 53.5%, 3QFY26 = 50.3%) ma1alulssindlnadanafa 1oz
- o PMaeEnizdadinlalin .

4) muu‘uam‘ls IV Fndrane Nty 119 §1unnn (+146% Yo, +85% QoQ) F9dau
320 & luzymumnmwmﬂuﬂumﬂ@umﬂ au ualng
260 0 AU FY26 Jnnleguis 1.30 W uLn (+63% YoY), Mlsnf 1.34 WusuLng (+13% YoY)
o . B dSudszanmnisinlsdng FY27e 3u TnauuslduyngsiaaznaasWusa w1lfy

dszuunieinlsdnf FY27E 21 7% 1lu 1.4 WAIULIM +6% YoY a1nNInganyngsnad

neagwia wazidunisaauanAtldaelaaTY viall 1) ndsilsziiiu Aeroflex aziiulalan
mnmmmlmmwaumu,m\a punsRLInIesgRaunIsNaLannsating, Al uaz Datacenter

Price performance ™M 3M 6M 12M

Absoe wigs e dosoh 8719 m’lmummmmmﬂqumwammmmmuiummi 13997 @9 Aeroflex Lﬂwuﬂum@m

Relative to SET se%  ssn  isew 0w BWAIU EPDM meimmwmiﬂﬂmmﬂﬂmwm\ﬁummﬁmmm‘tiwm‘lummﬁ UEnIg

afendmnnAuslaied m‘l,mvavaumim”lmum@mvwmmLLuq‘Euumumuqmmmuwm\i‘uumﬂ
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Source: Aspen

Major shareholders Holding
) 1in LL@Z@’]’QNﬂ’]iﬂ’j‘Uj"lﬂ’]‘ﬂﬂﬂ‘ﬂu, 2) Aeroklas 'QZV]EI'B?_IV\I‘LLL‘IQ LLNmﬂ?muimim%mmqm
1. Vitoorapakorn Holding Co., Ltd. 60.00% AL o ~ a o @ v
2. Mr. Pawat Vitoorapakorn 251% IFI’]Nﬂ’]‘Wﬁ"]ll'ﬂqﬁl‘&’lﬁﬂiﬁ‘&lEI’]NFJMM“LHVLV]EW]WHM') °]J§Ll$1/]W@W@ﬂ’ﬂﬂLm?L@EﬂW@MﬂdﬁgL@ﬂu@ﬂ
o o 1 o 1 £ o v o v a
3. Mr. Chalieo Vitoorapakorn 2.41% IQEIL’QW’]“’ TJM ENTE [NBAN LLWEQNQLuuluﬂW?ﬂ?UﬂquWu 1/]'11‘1)1 GPM NV]FW]’NW]J‘L! WAL 3)

EPP mmmﬂ'ﬂumimmmum 'ﬂ’]ﬂﬂﬂﬁ“]]il’iﬂﬁ’]uﬂﬂﬂ’]sluﬂ@ll@ﬁ]ﬁ’ﬂ/ﬁﬂj‘iﬂ V]?Jﬂ’]ﬁ‘LL‘IN“]Juu@EIﬂ')’W
EI@'W@ mass Wazaauald GPM 'ﬂ“’?;I\W]?\Wl')Tﬂ@] mumwmmmmmmmuu,mmLm'au N.A.26

Analyst: A N Reg. No. 029734
nalyst: Amnart Ngosavang (Reg. No > 99UNRTULHUA AFUN WY COGS UAY SGRA INTIIAANANTZNLANFUYUTRNTIY

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 .
widfusiandiunnadwiy 520 uan 89 FY27E core PER 1 10.5 1911 (-1SD below 5-yr
average PER) AMNLANT 4.20 11 84 FY27E core PER 71 9.0 w1 Iaaidl key catalyst anninls
4QFY26 7inng1Ann anunfafendngauamtingana ALIAUSWYL 491 key risk A8
winasasnlupzdueannansiinite arapaduAstgialanliifuingzaeas G9enansznusis
fuennUeIWUFIT1a9 LazAUNUARNTY

Fig 1: 4QFY26 (Jan-Mar 2026) results review

FY: Mar (Bt mn) 4QFY26 4QFY25 YoY 3QFY26 QoQ

Revenues 3,424 3,246 5.5% 3,345 2.4% 13,581 13,864 -2.0%
CoGS (2,272)  (2,105) 8.0% (2,187) 3.9% (9,005) (9,219)  -2.3%
Gross profit 1,152 1,142 0.9% 1,157  -0.5% 4,576 4,645 -1.5%
SG&A (840) (824) 1.9% (828) 1% (3,358) (3,510) -4.3%
EBITDA 676 582  16.2% 682 -1.0% 2,608 2,240 16.4%
Other inc./exps 40 25 58.3% 28 44.3% 124 115 8.6%
Interest expenses (39) (52) -25.8% (48) -19.2% (196) (215)  -9.0%
Income tax (330) (46) 613.8% (41) 696.8 (120) (119) 1.0%
Core profit 390 292 33.7% 330 18.2% 1,336 1,182  13.0%
Net profit 380 248  53.0% 334  13.7% 1,295 796  62.7%
EPS (Bt) 0.14 0.09 53.0% 0.12  13.7% 0.46 028 62.7%
Gross margin 33.6% 35.2% 34.6% 33.7% 33.5%
Net margin 1.1% 7.6% 10.0% 9.5% 5.7%
Fig 2: Core profit & core profit margin Fig 3: EPG share prices vs profits (FY ending March)
(Bt mn) Core profit s Core profit margin Bt mn Core profit —_EPG (RHS) Bt
12.8% 460 14
1000 ~ 108% 05% 101%  105%
360 1
260 8
160 5
1,504 1,232 1,446 1,182 1,336 1,410
60 | I N N N N N O B | 2
FY22 FY23 FY24 FY25 FY26 FY27E FY28E 1019 1Q20  1Q21  1Q22  1Q23 1024 1Q25  1Q26
Source: EPG, DAOL Source: EPG, Bloomberg, DAOL
Fig 4: Revenue contribution Fig 5: Gross profit margin by business
Btmn Aeraoflex W Aeroklas EPP Aeroflex e A 27O 25 EPP
54%
3,335 3,436 3,414 . 50%
3.219 3,323 46% 48% 46%
20% 19% 19% 24% 23%
24% 34% 34%
31% 29%
33% 32% 32% 31% 33% 14% 4% 16% 15% 7%
4QFY25 1QFY25 2QFY25 3QrY26 4QFY26 4QFY25 1QFY28 2QFY26 SQFY26 AGFYZ6
Source: EPG, DAOL Source: EPG, 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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Quarterly income statement Forward PER band
(Bt mn) 4QFY25 1QFY26 2QFY26 3QFY26 4QFY26
Sales 3,246 3,354 3,458 3,345 3,424 x
Cost of sales (2,105) (2,213) (2,332) (2,187) (2,272) 373
Gross profit 1,142 1,140 1,127 1,157 1,152 209 +280)
SG&A (824) (855) (835) (828) (840)
EBITDA 582 603 643 682 676 24.4 +18D
Finance costs (52) (54) (55) (48) (39) 17.9 L A ‘..!_L . Avg.
Core profit 292 311 303 330 390 L m
Net profit 248 267 315 334 380 115 -1sb
EPS 0.09 0.10 0.1 0.12 0.14 50 -25D
Gross margin 35.2% 34.0% 32.6% 34.6% 33.6% 15 . . . . . . . . .
EBITDA margin 17.9% 18.0% 18.6% 20.4% 19.7%
Net profit margin 7.6% 7.9% 9.1% 10.0% 1.1% Jan-17 Jan-18 Jan-19 Jan-20 Jan-21 Jan-22 Jan-23 Jan-24 Jan-25 Jan-26
Balance sheet Income statement
FY: Mar (Bt mn) FY24 FY25 FY26 FY27E FY28E FY: Mar (Bt mn) FY24 FY25 FY26 FY27E FY28E
Cash & deposits 1,359 1,849 2,448 2,137 2,459 Sales 13,227 13,864 13,581 13,922 14,726
Accounts receivable 2,451 2,469 2,238 2,460 2,599 Cost of sales (8,999) (9,219) (9,005) (9,228) (9,736)
Inventories 3,791 3,770 3,798 3,889 4,002 Gross profit 4,228 4,645 4,576 4,694 4,990
Other current assets 176 166 451 275 379 SG&A (3,102) (3,510) (3,358) (3,400) (3,566)
Total cur. assets 7,778 8,254 8,935 8,760 9,440 EBITDA 2,380 2,240 2,608 2,850 3,050
Investments 3,474 3,697 3,845 4,073 4,332 Depre. & amortization (988) (1,036) (1,034) (1,092) (1,141)
Fixed assets 5,704 5,360 5,312 5,518 5,490 Equity income 463 280 327 335 353
Other assets 2,844 2,677 2,796 2,843 2,829 Other income 96 115 124 128 132
Total assets 19,801 19,887 20,888 21,194 22,090 EBIT 1,392 1,204 1,574 1,757 1,909
Short-term loans 1,214 1,871 2,060 1,820 1,850 Finance costs (194) (215) (196) (194) (191)
Accounts payable 1,850 1,671 1,726 1,618 1,687 Income taxes (21) (119) (120) (138) (153)
Current maturities 589 1,101 660 550 550 Net profit before MI 1,177 870 1,258 1,425 1,565
Other current liabilities 79 81 98 58 61 Minority interest (24) (12) 17) (15) (16)
Total cur. liabilities 3,732 4,624 4,544 4,046 4,148 Core profit 1,446 1,182 1,336 1,410 1,549
Long-term debt 1,791 1,437 1,657 1,595 1,595 Extraordinary items (259) (386) (41) 0 0
Other LT liabilities 1,789 1,232 1,218 1,260 1,174 Net profit 1,187 796 1,295 1,410 1,549
Total LT liabilities 3,580 2,669 2,875 2,855 2,769
Registered capital 2,800 2,800 2,800 2,800 2,800 FY: Mar (Bt mn) Fy24 FY25 FY26 FY27E FY28E
Paid-up capital 2,800 2,800 2,800 2,800 2,800 Growth YoY
Share premium 3,274 3,274 3,274 3,274 3,274 Revenue 9.1% 4.8% -2.0% 2.5% 5.8%
Retained earnings 5,831 6,179 7,054 7,877 8,754 EBITDA 4.0% -5.9% 16.4% 9.3% 7.0%
Others 531 284 272 272 272 Net profit 10.3% -32.9% 62.7% 8.9% 9.8%
Minority interests 53 57 69 il 73 Core profit 17.4% -18.2% 13.0% 5.6% 9.8%
Shares’ equity 12,489 12,594 13,469 14,294 15,173 Profitability ratio
Gross profit margin 32.0% 33.5% 33.7% 33.7% 33.9%
FY: Mar (Bt mn) FY24 FY25 FY26 FY27E FY28E Core profit margin 10.9% 8.5% 9.8% 10.1% 10.5%
Net profit 1,187 796 1,295 1,410 1,549 Net profit margin 9.0% 5.7% 9.5% 10.1% 10.5%
Depreciation (988) (1,036) (1,034) (1,092) (1,141) ROA 7.3% 5.9% 6.4% 6.7% 7.0%
Chg in working capital 1,169 (76) (416) 761 324 ROE 11.6% 9.4% 9.9% 9.9% 10.2%
Others 683 1,413 2,526 478 1,280 Stability
CF from operations 2,051 1,097 2,372 1,657 2,012 DJ/E (x) 0.59 0.58 0.55 0.48 0.46
Capital expenditure (686) (579) (1,002) (923) (943) Net D/E (x) 0.29 0.35 0.33 0.28 0.26
Others 20 190 115 0 0 Interest coverage ratio 7.16 5.60 8.04 9.06 10.00
CF from investing (666) (389) (887) (923) (943) Current ratio (x) 2.08 1.79 1.97 217 2.28
Free cash flow 1,385 708 1,485 634 1,069 Quick ratio (x) 1.07 0.97 1.13 1.20 1.31
Net borrowings (339) 131 (396) (357) (75) Per share (Bt)
Equity capital raised 0 0 0 0 0 Reported EPS 0.42 0.28 0.46 0.50 0.55
Dividends paid (728) (448) (420) (588) (672) Core EPS 0.52 0.42 0.48 0.50 0.55
Others 0 0 4 0 0 Book value 4.46 4.50 4.81 5.10 5.42
CF from financing (1,067) (317) (812) (945) (747) Dividend 0.22 0.14 0.20 0.23 0.25
Net change in cash 246 490 599 (311) 322 Valuation (x)
PER 10.24 15.27 9.38 8.62 7.84
Core PER 8.40 10.28 9.09 8.62 7.84
P/BV 0.97 0.96 0.90 0.85 0.80
EV/EBITDA 6.03 6.55 5.27 4.84 4.39
Source: EPG, DAOL Dividend yield 5.1% 3.2% 4.6% 5.3% 5.8%

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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Corporate governance report of Thai listed companies 2025

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

Score Symbol Description ADUHUNE
90-100 AAAAA Excellent Aian
80-89 AAAA Very Good AN
70-79 AAA Good 7
60-69 Al Satisfactory Awold
50-59 A Pass W
<50 No logo given n.a. n.a.

aunAu&adIasuan tunssUNIsuUSBnIng (I0OD)

wadnso9nsrinAugIaNINISUSENIAN:ITuURIANIIST IDuwanifionnsdsodia:Us:IDuleyanusBnnn:Toulunainnannwe
IKaUs=INATNY 1aznanrannswe 150 19 To ("usBNeAN:IToU") IDAIWERoaNsSMU: IaziduvoyaRyainunsluausniidal & wa
drsovsunanoduilunsuniauavoyaluyuusdvasypnanisuansouInsguNIsinAuIananIsvasusenenn: Jou Inelulsidunis
UsziduwansunUanurgonsaItunInsvaausEnenn:iduu sniadlsisieyanisluvesusneman:ioulunisus:iu fudu wa
drsovnnamtiFlisidunissusauiuwanisUfUAIUKrEansAItUNSVaIUSBNeAn:Idou na:ludioJunmstiAiu:untunisasnulu
nanNSweivadusBnann:zIduundorniuztning gidvoyadonosiiaosrunyrnuvosnuadlunisdinsi=ria-anaulelunstivoyaln q A
IRBoALUSBNIAN:IToURIEAlUWadNSo9T

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

DAOL SEC: ADUKIUIgVOIANIUZUN

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

KUNBIMR WanauINURMAR3VORIUEsUINaIMUAOIFLIVOIRaNARINUTU 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

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. 4
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ESG rating (ESG: Environmental, Social, and Governance)

DAOL SEC In1s9an1 ESG Rating (ESG: Environment, Social, Governance) |\7\“iaU\1uondﬂU§Gn0msn‘"1ﬁua||aﬁomsua:Uﬂ:ﬂu
SulinvousiaAuondoua:ainus=AUTA Tnun1y DAOL SEC TAonulalenunisasnuluusBnAtnsWruunRaueu Salddnrinineurlu
msiiAsiuL ESG drSURURISY Cover ot dmsunaninturilunisUs=uA=iuu ESG vou DAOL SEC rinnsWestunnn 3 ¢iu et

QO nisdanissinudunondeu (Environment) HUNefiy NsAUSENGUlBUNYIA:NS:USUNSHNUTUSYANSoTANISAUIORGoUE
Fauna:snswansog WoUs:ansnw soufadnIsWuWanWIondoUNISSSUBARIFSULANS:NUIINNSANITUSSAY Baisnld
InfurisnUs elEveUsEn3USENnGUY Dandoustalfnadiwans:nusodaiondouiniilms

O n1sIANsANUAIAU (Social) NsAUSENTUTBUNBNISUSHISNSWeNsyAAaogwIdusssula:InIRgL Tnnsadidsula:weun
winuuegwsiaitioua:daruntw soufvatiuauug FKTnsURUAeIsIUeEWIKU:aU la:i0nlonaliyusuRUSENTAI Y
Reovoulkiaulnogudveiu SuisTldincurinziuuan Bloomberg Tnen1sansoasnenausinge AlUIUNISRU V10ansFinge RIRuoTodAU
uusBN Ia:NINssUN NGO

QO ussUnfiuna (Govemance) NSAUSENTNISAAUAIANINTSAR ANITUIULEWIUSITE TIuonWN1SUSHISAOUIFSIABAIU
MoFuNYsSMIa:nasSSUSU nasnvugiagddoulnide FusoufiunisineniGirinninsgogwlusold asniginouriwaisru1an CG
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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. 5
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