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DAOL SEC

Plan B Media

Hello LED wag VG| §4NALAINTZ8Z89

Bloomberg ticker PLANB TB  AsAuuzh “de” mmmrﬁhumw 8.80 1 4 2025E PER 33.0x mmmmmmﬂumﬂmn
Recommendation BUY (maintained) ma‘ﬂi"fﬂuummmvmw 14 ., i Tussdiudndny fail 1) PLANB mth synergy a1n
Current price B710  fia Hello LED uax VGI 7l 450-600 &ruunmsied] Tnautial Net revenue fisids 400-500 &y
Target price Bt8.80 (maintained) 197, reduction in operational cost 25-50 811LN WA reduction in working capital 25-50 8114
Upside/Downside +24% U™ (0.07-0.09 mwiﬂﬁu TnapadasuaInudaianieli 2Q25E way 2) 1 2025E PLANB
EPS revision Nochange gyt media capacity 71 14,070 duum {ula +45% YoY (333 Hello LED, VGI, Roctec) uaz
Bloomberg target price Bes7 1) 2026E 1 16,200 811U (+15% YoY) ¥t aiTnanerldeanl 2025E-26E 7 9,500 11w

Bloomberg consensus

Buy 10/ Hold 1/ Sell 0

waz 11,000 ANULN ANAAL

Stock data weAsszinnuniainlsqrat 2024E 71 1,032 UL (+13% YoY) uazll 2025E 91 1,146 R1u
Stock price 1-year high/low Bt9.20 / Bt6.40
Market cap. (Bt mn) s04s6 LM (+11% YoY) 'aﬂqqiinmqu A& Hello LED uaz VGl azparuNsadRaInnslszgudie
Shares outstanding (mn) 4290 Fulwnew w.e. nauaiiunig Faths mmiulmmumﬂmmuluﬂiwmmmimvlﬁﬁ 2025E-26E
Avg. daily tumover (Bt mn) 81
Free foat ss5,  11ATYU outperform SET +12% 1u 1 Bt 1Jaq1fis PLANB mm@w 2025E PER 26.5x
CG rating Bcellent  130@an PLANB ilu top pick nau@ a1n 1) ilugiin OOH media i market share geen uaz
ESG rati Excellent ° a o ) ) oA
e M 2) AlsT 2024E-25 Wumtihein All Time High siawles
Financial & valuation highlights . .
FY: Dec (Bt mn) a020n 2003 o0mE  o0pse  EVENE Analyst Meeltlng . .
a = = o a co a =
Revenue 6500 835 9114 937 O  Outlook ARALEAY 1¥1HNNNELTULINAINNTUIEgNTNFATIZITUN 14 N, AU
EBITDA 3,412 3,765 4,015 4,200 ﬂ o 8 a? o -t
Net profit 686 911 1,032 1,146 WAUANATY AU .
'S s & a o o a
EPS (BY) 0.16 0.21 0.24 027 Ra Hello LED: umm@uumiﬁﬁwﬂﬁ’ummumw Hello LED 41u31 1,000,000 ﬁ’u AnLi 100%
Growth 971.0% 32.9% 13.2% 11.1% <L\ I o ‘]j
Core EPS (BY) 016 021 004 007 mwammmuw 4,000 A1 mmwumn i) Roctec i 50% Ful uRuAARIMNA uaY if)
Growth 971.0% 52.9% 13.2% 1% ma:m Win Harvest‘Vl 49.99% FuiiluEugn 1,000 AU Lm”wmamﬂwumwumm PLANB
DPS (Bt) 0.13 017 0.19 0.21
Div. yield 1 8% 4% 070 3.0% Vil meuumummn i) operating cash flow Uag L\mﬂf«nﬂamuumﬂ\mm 2,000 a1uLm taw
PER () 443 333 294 265 |anlsufiunenibasnsi 80 fuun/Al (Be Fmsaaniden 4%) uaz ii) 8@ PP 1% Win Harvest
Core PER (x) 443 33.3 29.4 26.5
EV/EBITDA (x) 9.2 8.2 73 68  WAT VGI 91ANYUAT 7 UM 991 2,000 A1ULNN share dilution 71 6.21% ANAREUNTUELESS
PBV (x) 3.8 3.5 3.4 3.3 J’]’]EIELLL 2Q25
Bloomberg consensus Hello LED A media capacity 108 2024E # 700-800 mumm (utllization rate 7 80%) 1A% PLANB
Net profit 64 703 911 1,036
EPS (B) 0.02 047 0.21 024 FuTTILEINNINN38 AR Hello LED 'aﬂu,m 914138 Hello LED ax¥inl4 PLANB FuFnnlsves
o Realve o SET PUNBLHS 0 pellg LED i 100% (anianfuAEmsieiien 20%) wesdnsaniidnaamuliung Aadu
10 110 R
PER 15.7x (8 n1lst 2025E 289 Hello LED)
9 100 | v Il
fa VGI: PLANB nvindryyruinianisanadelasainaes VGl vanualulne dusudeuu
8 an
sl 84 a0l d11TnanuuazenAnsaaula sauii 210 use sauDle BTS Column 132 aa T
7 a0 ' '
naasltn 137 the thanniia 220 fhe uaz Skywalk eeuuns 23 the Wuszazinan 53 Gudn
B : ! -0 - v . ,

- - et oxtean Feb25 UTMIAIUE 1 May 2025 — 4 Dec 2029 dszanninisainauununaanaigdtycy i 300-500 411
Source: Aspen un lngArnauuwnuduan 3% aavaeligninisanedelnwmn uazgegn 35% 299 Gross
Price performance ™M 3M 6M 12M Operatlng Profit o

o o o o v 1
Absolute 6.8%  53%  44% 207% Synergy 81USUAA VGl wag Hello LED ludlisn PLANB saitln 450-600 a1uunn Iaeuiiaitlu
Relative to SET 11.9% 6.9% 6.0% -12.5% - g . . .
caet Net revenue LA N2 400-500 811119, reduction in operational cost 25-50 FUULIN LAY
Major shareholders Holding

1. Mr. Palin Lojanagosin
2.VGI
3. Dr. Phongsak Thamthatcharee

Analyst: Jacqueline Nham, (Reg. no. 112603)

21.97%
16.75%
4.96%

reduction in working capital 25-50 A1uu1% TAaELFU1INadN upside AN AR 'ﬂgj‘ﬁl 0.07-0.09
vmsiaTu

whil 2025E-26E T 2025E PLANB faiflh media capacity'ﬁ 14,070 a1uum Buln +45% YoY
(394 Hello LED, VGI, Roctec) wazdl 2026E i 16,200 &11m (+15% YoY) uazAaieldsan
1) 2025E-26E 7 9,500 &1L uaz 11,000 A1ULN AINFAGL

Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND,), The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no
representation as to the accuracy and completeness of such information Information and opinions expressed herein are subject to change without notice. DAOLSEC has no intention to solicit investors to buy
or sell any securities in this report In addition, DAOL SEC does not guarantee returns nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising out of
the use of such information or opinions in this report Investors should study this report carefully in making decisions All rights are reserved. This report may not be reproduced, distributed or published by any
person in any manner for any purpose without the permission of DAOLSEC Investment in securities has risks Investors are advised to consider carefully before making decisions.
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at19lsfin1n Aa Hello LED uaz VGI azsiasdunisandfainnisdssgngfaiuluion w.e.
rauniilunng fatiu gl samadnedululszanainisrinlsll 2025€-268

Implication

0 aslszanunistinlstl 2024E-25E aslszannuiniarlagnail 2024E 7 1,032 Anm
(+13% YoY) uazil 2025E 71 1,146 #1141 (+11% Yov)

Valuation/Catalyst/Risk

A4TIATA RSN 8.80 1NN B4 2025EF PER 33.0x 191791 PLANB a0 1) Lﬂué’ﬁﬁ OOH media 7
# market share gagn uaz 2) Nlsll 2024E-25 Aunin All Time High siaiflas

Fig 1: Hello LED
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Fig 2: Media capacity in 2024E
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Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND,), The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no
representation as to the accuracy and completeness of such information. Information and opinions expressed herein are subject to change without notice DAOLSEC has no intention to solicit investors to buy
or sell any securities in this report In addition, DAOL SEC does not guarantee returns nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising out of
the use of such information or opinions in this report Investors should study this report carefully in making decisions.All rights are reserved. This report may not be reproduced, distributed or published by any
person in any manner for any purpose without the permission of DAOLSEC Investment in securities has risks.Investors are advised to consider carefully before making decisions. 2
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Fig 3: Advertising Expenditure
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Fig 4: Total revenues (In 2025E incl. VGI and ROCTEC)
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Fig 5: Quarterly net profit vs Share price
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Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND,), The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no
representation as to the accuracy and completeness of such information. Information and opinions expressed herein are subject to change without notice DAOLSEC has no intention to solicit investors to buy
or sell any securities in this report In addition, DAOL SEC does not guarantee returns nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising out of
the use of such information or opinions in this report Investors should study this report carefully in making decisions.All rights are reserved. This report may not be reproduced, distributed or published by any
person in any manner for any purpose without the permission of DAOLSEC Investment in securities has risks.Investors are advised to consider carefully before making decisions. 3
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(Bt mn) 3Q23 4Q23 1Q24 2Q24 3Q24
Sales 2,141 2,480 1,940 2,221 2,553 X
Cost of sales 1,486 1,666 1,373 1,511 1,863
Gross profit 654 814 567 710 691 64.1 +28D
SG&A 265 369 292 310 283 57.5 +18D
EBITDA 995 1,055 890 1,029 1,044 50.8 il P Y . Avg.
Finance costs (68) (65) (60) (57) (56) 44.1 -18D
Core profit 261 291 181 264 282 374 25D
Net profit 261 291 181 264 282
EPS 0.06 0.07 0.04 0.06 0.07 0.7
Gross margin 30.6% 32.8% 29.2% 32.0% 27.0% 240 I I I I I I
EBITDA margin 46.5% 42.6% 45.9% 46.3% 40.9% Jan/22 Juli22 Jan/23 Juli23 Jan/24  Jul/24  Jan/25
Net profit margin 12.2% 11.7% 9.3% 11.9% 11.1%
FY: Dec (Bt mn) 2021A 2022A 2023A 2024E 2025E FY: Dec (Bt mn) 2021A 2022A 2023A 2024E 2025E
Cash & deposits 1,986 544 1,096 1,902 2,242 Sales 4,443 6,590 8,365 9,114 9,367
Accounts receivable 1,371 2,230 2,761 2,947 3,285 Cost of sales 3,800 4,785 5,861 6,389 6,463
Inventories 3 1 5 6 6 Gross profit 643 1,805 2,504 2,726 2,904
Other current assets 671 582 467 479 492 SG&A 583 822 1,130 1,229 1,265
Total cur. assets 4,030 3,357 4,329 5,333 6,025 EBITDA 2,401 3,412 3,765 4,015 4,200
Investments 153 158 146 146 146 Depre. & amortization 2,341 2,429 2,390 2,518 2,561
Fixed assets 7,656 9,157 9,034 7,516 5,955 Equity income (28) (13) (5) 2 (3)
Other assets 1,925 2,790 2,737 2,982 3,064 Other income 164 116 81 105 80
Total assets 13,764 15,462 16,245 15,977 15,190 EBIT 36 918 1,199 1,373 1,479
Short-term loans 0 0 0 0 0 Finance costs (189) (181) (256) (229) (240)
Accounts payable 1,636 1,693 1,842 2,008 1,771 Income taxes 18 209 247 288 296
Current maturities 735 1,098 1,142 419 44 Net profit before M| 17 709 952 1,085 1,183
Other current liabilities 1,370 1,647 1,243 1,004 470 Minority interest 74 (10) (36) (55) (34)
Total cur. liabilities 3,742 4,439 4,227 3,431 2,284 Core profit 64 686 911 1,032 1,146
Long-term debt 1 0 0 0 0 Extraordinary items 0 0 0 0 0
Other LT liabilities 2,662 2,817 3,068 3,329 3,421 Net profit 64 686 9N 1,032 1,146
Total LT liabilities 2,662 2,817 3,068 3,329 3,421
Registered capital 419 428 429 429 429 FY: Dec (Bt mn) 2021A 2022A 2023A 2024E 2025E
Paid-up capital 419 428 429 429 429 Growth YoY
Share premium 6,031 6,645 6,726 6,726 6,726 Revenue 19.3% 48.3% 26.9% 9.0% 2.8%
Retained eamings 1,112 1,518 2,107 2,313 2,542 EBITDA -0.3% 42.1% 10.3% 6.6% 4.6%
Others (510) (687) (590) (584) (579) Net profit -54.3% 971.0% 32.9% 13.2% 11.1%
Minority interests 307 302 278 333 367 Core profit -54.3% 971.0% 32.9% 13.2% 11.1%
Shares’ equity 7,360 8,206 8,950 9,216 9,485 Profitability ratio
Gross profit margin 14.5% 27.4% 29.9% 29.9% 31.0%
FY: Dec (Bt mn) 2021A 2022E 2023A 2024E 2025E Core profit margin 1.4% 10.4% 10.9% 11.3% 12.2%
Net profit 64 686 911 1,032 1,146 Net profit margin 1.4% 10.4% 10.9% 11.3% 12.2%
Depreciation 2,341 2,429 2,390 2,518 2,561 ROA 0.5% 4.7% 5.7% 6.4% 7.4%
Chg in working capital 732 (800) (386) (20) (576) ROE 1.0% 9.2% 11.0% 11.8% 12.7%
Others 322 366 (290) (251) (548) Stability
CF from operations 3,459 2,681 2,626 3,278 2,583 D/E (x) 0.10 0.14 0.13 0.05 0.00
Capital expenditure (1,854) (3,935) (2,255) (1,000) (1,000) Net D/E (x) (0.18) 0.07 0.01 (0.17) (0.24)
Others (1,344) (710) 304 16 10 Interest coverage ratio 0.3 5.4 5.4 6.5 6.8
CF from investing (3,198) (4,645) (1,951) (984) (990) Current ratio (x) 1.08 0.76 1.02 1.55 2.64
Free cash flow 261 (1,964) 675 2,294 1,593 Quick ratio (x) 1.08 0.76 1.02 1.55 2.64
Net borrowings (555) 362 44 (723) (375) Per share (Bt)
Equity capital raised 1,578 631 83 0 0 Reported EPS 0.01 0.16 0.21 0.24 0.27
Dividends paid 0 (549) (729) (825) (917) Core EPS 0.01 0.16 0.21 0.24 0.27
Others 95 87 479 60 39 Book value 1.65 1.85 2.03 2.08 213
CF from financing 1,118 531 (123) (1,488) (1,253) Dividend 0.00 0.13 0.17 0.19 0.21
Net change in cash 1,379 (1,433) 553 806 340 Valuation (x)
PER 4745 44.3 33.3 29.4 26.5
Core PER 4745 44.3 33.3 29.4 26.5
P/BV 4.3 3.8 3.5 3.4 3.3
EV/EBITDA 12.3 9.2 8.2 7.3 6.8
Dividend yield 0.0% 1.8% 2.4% 2.7% 3.0%

Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND,), The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no
representation as to the accuracy and completeness of such information. Information and opinions expressed herein are subject to change without notice DAOLSEC has no intention to solicit investors to buy
or sell any securities in this report In addition, DAOL SEC does not guarantee returns nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising out of
the use of such information or opinions in this report Investors should study this report carefully in making decisions.All rights are reserved. This report may not be reproduced, distributed or published by any
person in any manner for any purpose without the permission of DAOLSEC 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 2024 |

CG rating by the Thai Institute of Directors Association (Thai IOD)
Score Symbol Description ANHUNE
90-100 AAAAA Excellent ALaA
80-89 AAAA Very Good Annn
70-79 AAA Good A
60-69 A A Satisfactory Anald
50-59 A Pass WU

<50 No logo given n.a. n.a.

ANANFLFIUADN1TUNSTUNNSLSHEN INE (I0D) |

uad199ansinfuguaAian LT ENA ANy wifleufiuandlds LﬂuuawimmnmsmmwLmvmvmum@mwmwmmw aifeulunan
M@ﬂWiWﬂLLMdﬂ?me‘ﬂﬂ uazmanauannine 18 1 o (USdnasnzidew) Wameseanaiso Lmyuﬁummwmm‘wum”l,ﬂmm?m
dindels N@mm@mﬂmq@uﬂummﬁmum@mluuumwmummamﬂu@nmmmmumimnummemﬂmmwwm‘w Weu
ImftuimLﬂum?ﬂ?wLuum@msﬂgum’mm’am?mLuummwmmwwmw Luau@nmuié’lﬂn‘n@mmﬂlummmﬂmmmmﬂu’lum?
tleeifiu Al mammwLmmu@ﬂuimﬂum?smmmmm?ﬂgummum@mimLuumimmmm@mmmﬂu uazlaitadlunsld
mLLuvuﬂum?mwuluv]anmwmmmwwammuaum@muuvuﬂm’] flidayaasnasldtansunyiuaesmuesduntinniuas
Andulalunnslddeyala o MfeafuLiEnamme Lu&ummmﬂummmu

Y
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P
el Lidmudming anle (Uszmalne) Arfin (uunaw) Fldtuduitesusesiivanumsutiouuazgnsiesesagimannan

DAOL SEC: AMNUN18URIATLUEN

. ; . v Py
‘e Wiasangantaqiii mndn yadnuadeiugiu lnaaaudawanauunudun 10% (ldsonRuuna)
- A R . X . . s
“‘ae’ WasanaaniTaqiiu aandy gaimndadeiugiu Ineaandananeauunuszndng 0% - 10% (lieanRuiuna)
A . o o & s
‘e’ Wasanaaniaqiiu gandt yadmudadeiugan (isuRulunae)

o o < o Aa &4 z
VHEILP) nanaUunuNAAnIIaaLlasuLl AR NANIRENTIAIAAIANIINNTY viTaanas TUuan il

10D disclaimer

The Corporate Governance Report (CGR) of Thai listed Companies is based on a survey and assessment of information that

companies listed on the Stock Exchange of Thailand and the Market for Alternative Investment (“listed companies”) disclose to
the public. The CGR is a presentation of information from the perspective of outsiders on the standards of corporate governance
of listed companies. It is not any assessment of the actual practices of the listed companies, and the CGR does not use any non-
public information. The CGR is not therefore an endorsement of the practices of the listed companies. It is not a recommendation
for investment in any securities of any listed companies or any recommendation whatsoever. Investors should exercise their own
judgment to analyze and consider any information relating to the listed companies presented in this CGR report. No representation
or warranty is made by the Institute of Directors or any of its personnel as to the completeness or accuracy of the CGR report or
the information used.

DAOL SEC'’s stock rating definition

BUY The stock’s total return is expected to exceed 10% over the next 6-12 months. The stock has good fundamentals and

attractive valuations.
HOLD The stock’s total return is expected to be between 0% and 10% over the next 6-12 months. The stock has good
fundamentals but may lack near-term catalysts or its valuations are not attractive.
SELL The stock’s total return is expected to fall below 0% or more over the next 6-12 months. Stock should be sold as
negative total return is anticipated due to deteriorating fundamentals compared with its valuations.
The stock’s expected total return is the percentage difference between the target price and the current price, which excludes

dividend yields.

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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED  (£) 02351 1800 &5) Www.daol.coth (F) (&) a0l




COMPANY DAOL SEC

UPDATE

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

DAOL SEC {n194m%n ESG Rating (ESG: Environment, Social, Governance) L‘WﬂmuﬂmmmwumimﬂmLL@ﬂ@mnmmmm
SURATRL l?]@’s‘ixiLL’M@@QJLL@uﬁ/\iﬁNi"ﬂU&Lﬂ Iﬂf;ﬁmﬂ DAOL SEC lﬁmmldlﬂm_lmmwmﬂuuii:rwmmswrmmwmﬂu mlmmmmmm
'Lumﬂummuu ESG @WMTUWL&W 131 Cover ’rJ?_I mmumﬂmmfn"'lumiﬂmmummuu ESG 189 DAOL SEC mmiwa]wzmmn 3 mu
mu

O n99ANISATURILIARDN (Environment) PAUED miﬁﬁﬁwuuiﬂmﬂLmwﬂumumimmuiumﬂmmmmmimmea@m
@mwmmuu,afL‘nmwmm@mwﬂsﬁWﬁmw mumumiﬂuﬂ@mwm@@umqmimﬂrmn”l,mummmmwnmimmuﬁim SINL?W
'L°nmmsmmuj‘m”l,ﬂmmummmﬁ:muuj N’s{ﬁ’é'}umﬂlﬂﬂ@dN@ﬂj‘wﬂi_lﬁ]ﬂ'&\il,l,’lﬂ@‘ﬂﬂLWWVLVIT

a m'a*qmmsmumnu (Social) ﬂ’]i‘lm_li“]:mlluiil‘].l’]f;lﬂ’]?‘].l?ﬂ’]ﬁ‘%?“/‘lf;l’m?‘i_lﬁﬁﬂ’ﬂf;l'NLﬂuﬁTiNLL@uWﬂLﬂﬂN mmimma‘mmvwwm
wum’m@mqm'ﬂLuml,mvuﬁmmw mummuumuummlmmiﬂgummmu‘qmu@mqmmvmu LmVLﬂmT@mmlﬁmmuwmwwm’m
mmqmﬂmmuim@mqmﬂu smwﬂmmmmmmuumn Bloomberg Tmﬂm?mm@mmmmm w”l,m‘lmm'n‘wu mqm?mq’] mnmmm
ALULTEN wazNangsunie NGO

Q ussENNLNA (Governance) ﬂ’]iV]Ui“]:fWﬁJﬂ’]iﬂ’]ﬂUﬂLL@ﬂ@ﬂ’]?‘ﬂﬁ ml,uu\ﬁu@m\ﬂﬂ?ﬂm NLL‘LA’)W’]\?ﬂ’]i‘U?M’]?ﬂ']’]ﬁJL's‘if;lﬂ‘ﬂ‘]]ﬁ LA
mmuwmmmmmsﬂﬂnu ﬁl@’ﬂﬁ’ﬁuﬂLLﬁNN@')uiﬂLaﬂ fﬂ\‘ii"lﬂﬂx‘iﬂ’]i@’]ﬂﬂ’]ﬁlﬂuﬂﬂ’]ﬁ?ﬁﬂﬂ’]\ﬁ'ﬂﬁ\ﬂﬁ mm’l,ﬂnmmquwmwm CG
rating ‘ll’rNﬂJJ"]ﬂNZNLEQiﬁJzﬁﬂ’]Uuﬂ??ﬂJﬂ’]?UTH‘VﬂV}ﬂ (IOD)

ESG Rating 7 DAOL SEC szifiuil 5 s ldun
1. Excellent lapzunusmn agluszsu 5

2. Very Good léazuunsan aglusyiv 4

3. Good lapzunusn agluszsu 3

4. Satisfactory leAzuungan aglusyau 2

5. Pass liAzuuusu ogluszan 1

o dd
Amiuisimnidayaldifesmelunisyssiliuagls rating Wi na.

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

DAOL SEC believes environment, social and governance (ESG) practices will help determine the sustainability and future financial

performance of companies. We thus incorporate ESG into our valuation model.

O Environment. Environment factors relate to corporate responsibility for its actions and how it manages its impact on the
environment. DAOL SEC analyzes revenue, which exposes to environment risks and opportunities.

O Social. Social factors deal with company’s relationship with its employees and vendors. That also includes company’s
initiatives related to employee health and well-being, as well as community involvement. DAOL SEC's evaluation on social
practices is based on Bloomberg, which measure from company’s social responsibility news.

O Governance. Corporate government factors include company’s transparency, decision- making structure, concrete risk
assessment method, treatment of minority shareholders and anti-corruption practices. DAOL SEC conduct this analysis based
on IOD’s scores.

DAOL SEC’s ESG ratings score from 1-5
Excellent scores at 5

Very Good scores at 4

Good scores at 3

Satisfactory scores at 2

ok N~

Pass scores at 1

DAOL SEC provides “n.a.” in cases of insufficient data.
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Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND,), The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no
representation as to the accuracy and completeness of such information. Information and opinions expressed herein are subject to change without notice DAOLSEC has no intention to solicit investors to buy
or sell any securities in this report In addition, DAOL SEC does not guarantee returns nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising 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. 6

(®© 023511800 &5

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED www.daol.c




