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Total Access Communication

Sector: ICT 4Q22 mlsUnfimnain, AAN19LSEN L UNAIATALAUTUNRINTS
Uszgugnanusanlutaan n.w. 2023

v
=

Bloomberg ticker DTAC TB  dfuAuuztiraadu “De” (AN “@a”) wirssiadmang 49.00 11 (594 synergy benefit)
Recommendation HOLD (previously BUY) 84 DCF (WACC 8.9%, TG 2%) 4% DTAC Uszn1dnnlsin® 4Q22 71 451 anuunn (-25% Yo,
CUMET(1S2 BU49.50 gy, QoQ) 49NIAANAAIAT 407 AU LLﬁlﬂﬁLﬁmﬁuﬁw’mmﬁu TasaldiiEnisnanag
Target price Bt49.00 (maintained)
S 1.4 umumumvn (N99F7 YoY, QoQ) ARPU mammmmum (-9% Yov, 2% QoQ) whlé net add
Upside/Downside -1%
-~ NN A LT mqumu‘wumﬂmimma‘u@ﬂummﬂmmmW@WLﬂmwmumm@m NUFAUYY
EPS revision No change
WA (+3% Yo, 13957 QoQ) uanizii SGEA 713987 QoQ aNnAnlHaNEN1IANALALEMNS
Bloomberg target price Bt53.33 o VL L s o VL , 2 & \ o -
Bloomberg consensus Buy 14/Hold4/sel 2 NAILAN oﬁ‘lwmmmmnu pannanau iliA1A9IN13ALTINDY TRUE + DTAC AZUa91434
Stock data 1 1Q23E WessuetszundwAnedayainadnilszunnnisuzdnluiteainaziiuany
Stock price 1-year high/iow B5150/BL7.00  dipiaunnAundanistssgugtedusanludui 22 n.w. 2023E
Market cap. (Bt mn) 117,207 ,
1 = a A =
Shares outstanding (mn) 2368 $1A1YU outperform AAIATIT +6% LUTIT 3 LABUNNIUNIAINAINALNEIAAAILTIN
Avg. daily turnover (Bt mn) 403 . & . & o \ e o = o . X >
Fron float o TRUE+DTAC atinslsfimnasaindndsziauasnanadutlssifusnienanls price in Tuudn
" ' 0% o A v o py -
COEIE Excelent  papdngnatfuaznaunndenl lndinaenana luszazinlliiesaganiunisnignamnesn
ESG rating Excellent

ANASINAINIIAILIIINUAILETA
Financial & valuation highlights

FY: Dec (Bt mn) 2021A  2022A  2023E  2024E  Event: 4Q22 results review
Revenue 81,321 80,600 81,864 83,215 . - e o o o o o 2 e
EBITDA 29,256 29,199 29,681 28,452 a Allsdnd 4Q22 amad YoY, QoQ sralanumrt lurmsnAldan AN W U5E
Net profit 3,356 3,119 2,842 2,870 ° = i \ = o a i
e 6) o S, o Ly dszmiannlagvis 4Q22 1 901 dwum edwlainamndasanisfilamildeunlaslsrann
Growih sa3% % eew 1w pasengnslddsslenvesgdnandldlunisldiuinisinsanunaniadeuiisns 450 4nuuan inls
Core EPS (Bt) 1.45 1.02 1.20 1.21 ‘]_] a aa P o o | a P ' wL v = o
Growth s50%  299%  18.0% Lo% Infagi 451 druwm (—25@ YoY, -6% QoQ) genInR1AAIAT 407 A1 ustegIndlAENTL
DPS (B) 3.7 1.0 0.60 061 fissziiu Inunilsanadiia Yoy, QoQ anaelangalainluda lunaeianldanasanaindu
Div. yield 6.5% 3.9% 1.2% 1.2% . - . A 4. . .
PER () . 570 108 w04 weswldainuiniamanlu 4Q22 agil 1.4 nuAULM (N3967 YoY, QoQ) Tne ARPU flaanas
Core PER () 33.8 48.2 408 404 FalilaaNnf 217 UM (-9% YoY, -2% QoQ) N1TuaNdunafy wils net add WNKNNTALEESG 1.1
EV/EBITDA (x) 5.9 59 5.8 4.1 , U ¢ o - e v o o 2
PBV (x) 58 6.2 58 54 Wausubs (daulvnjunannnisiiuauesssuuan ) Tuanenauyunisliienisdeasiinay
Bloomberg consensus anerldanaassnylina dau SGEA nsesia QoQ Aslassaiadnanlnsuanion
Net profit 3,356 3,119 3,225 3,981 Implication
EPS (BY) 1.42 1.19 1.42 1.74 . — . 2 oa 4 - .
0 msdszununisnnlslnmtl 2023 sadanatnutANLNaYindszNunIsUSEN U
(BY) DTAC (LHS) Relative to SET (%) . - A . . o ) 2 R .
54.00 120 mlsdnAtl 2022 agi 2.4 Wuduum (-30% YoY) aglunseuimadszidu drwduilszunninig
50.00 10 nn'lsaee DTAC Tull 2023E AeumausanAy TRUE tsndsziluusalasna +18% uah 2.8
J\’nf}\,\ / . . o Aot v A A e L v e .
wo WY MM d- - 100 WA uum aunsiuiireArsgiansaulnganzinviewnieafindun atslsfinumind
4200 \/"“ WJ 0 N13AILIINTEY TRUE + DTAC azudaiadalu 1Q23E iessiusatszunindnsndayainadnmi
48,00 5 dszanunisiimnd@sanaziiuaoudaaunindunasnisssgudiodusanluiun 22 nw.
’ Jan-22 Apr-22 Jul-22 Oct-22 Jan-23
2023E
Price performance ™M 3M 6M 12M Valuation/CataIyst/Risk
Absolute 5.9% 10.0% 8.8% 7.0% -
Relative to SET 5.7% 6.1% 2.8% 5.7% ﬁ"]ﬂ’]Lﬂ’]‘MN’]EI 49.00 U 839 DCF (WACC 8.9%, TG 2%) “"V]ﬂu synergy benefit ‘Vlﬂ’]ﬂfl’]‘ﬂ“’
0,
Major shareholders Holding mmuﬁmmimmqmu TRUE Tagaq beneflt contr|but|or1 Vl 50% @"%5U DTAC uumuumﬁm
1. Telenor Asia Pte. Ltd. 42.62% synergy benefit U4 overall cost reduction ‘1/1 15% LL@VL‘LIﬂ\‘l suldnnsansnAn -12% a1ns1An
2. Thai Telco Holding Co., Ltd. 22.43% o ' o £ . o ° v
© Telonor Asia Ple. Lid. e Uaatiuiunan 3 dreunsesifusandu (Fig 3) wasAralnaseananeenafasszaanisaay

saudanalinasanatmumtisals allaapausnuaasali 1Q23E

Analyst: Poonpat Chaikumhan, CFA (Reg. no. 038730)

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 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 DAOL.SEC Investment in securities has risks. Investors are advised to consider carefully before making decisions.
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Fig 1: 4Q22 results review

. YoY

Revenues 20,480 21,587 -5.1% 20,030 2.2% 80,600 81,320 -0.9%
CoGS (15,575)  (16,939) 8.1%  (15,596) -0.1%  (60,679)  (60,787) -0.2%
Gross profit 4,905 4,648 5.5% 4,434 10.6% 19,921 20,533 -3.0%
SG&A (3,181) (3,817) -16.7% (3,182) 0.0%  (12,888)  (13,757) -6.3%
EBITDA 7,288 6,604 10.4% 7,203 1.2% 29,202 29,255 -0.2%
Other inc./exps 179 33 442.4% 107 67.3% (267) 1 -
Interest expenses (782) (714) 9.5% (759) 3.0% (2,891) (2,829) 2.2%
Income tax (220) 21 n.a. (112) 96.4% (756) (592) 27.7%
Core profit 451 601 -25.0% 478 -5.6% 2,409 3,435 -29.9%
Net profit 901 171 426.9% 488 84.6% 3,119 3,356 -71%
EPS (Bt) 0.38 0.07 426.9% 0.21 84.6% 1.32 1.42 -71%
Gross marain 24.0% 21.5% 22.1% 24.7% 25.2%

Net margin 4.4% 0.8% 2.4% 3.9% 4.1%

Fig 2: DTAC share prices vs profits
Core profit ——— DTAC (RHS)
Bt mn Bt
2,000 65
1,500 55
1,000 45
500 35
O I T T T T T T T T T T T T T T T T T T T T T T T T T T T 25
1Q16 3Q 1Q17 3Q 1Q18 3Q 1Q19 3Q 1Q20 3Q 1Q21 3Q 1Q22 3Q
Source: Company

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 DAOL.SEC Investment in securities has risks. Investors are advised to consider carefully before making decisions. 2
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Fig 3: Guesstimate synergy benefit

Cost of service (excl. depreciation and regulatory fee) 2020 2021

DTAC 23,871 37,799
TRUE 43,890 64,295
Total 67,761 102,094
DTAC 14,409 13,757
TRUE 26,928 25,768
Total 41,337 39,525
Total potential cost saving 109,098 141,619
Avg. potential cost saving during 2020-21 125,359
Value added from percentage of cost reduction (assume Ke 12%) 10% 104,465
15% 156,698
20% 208,931
12% service revenue reduction required by NBTC 2021
DTAC 54,633
TRUE (TUC) 79,756
Total 134,389
12% reduction (3 years and start to pick up afterward) (16,127)
Value deduction (assume Ke 12%) (53,038)
Market cap (TRUE@3.9 avg. 15 days before deal announcement, DTAC@27.0 our TP) 193,973
Value added from cost reduction @15% (1) 156,698
Value deduction from -12% discount (2) (53,038)
Potential market cap of new entity 297,633
Market cap @tender price (TRUE@5.09, DTAC@47.76) 282,809
Potential market cap of new entity has upside over market cap @tender price 5%
Marget cap @Bt 27.00 (our TP) 63,931
Synergy benefit (1)+(2) = (3) 103,660
Assumed 50% contribution ((3)x50%) 51,830
DTAC marget cap after synergy benefit added 115,761
DTACTP 48.89

Source: Company

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 DAOL.SEC Investment in securities has risks. Investors are advised to consider carefully before making decisions. 3
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(Bt mn) 4Q21 1Q22 2Q22 3Q22 4Q22
Sales 21,587 20,129 19,961 20,030 20,480 *
Cost of sales (16,939) (15,378) (14,130) (15,596) (15,575)
Gross profit 4,648 4,751 5,831 4,434 4,905 63.3 +25D
SG&A (3,817) (3,182) (3,343) (3,182) (3,181)
EBITDA 6,604 7,083 7,628 7,203 7,268 478 MH sD
Finance costs (714) (663) (687) (759) (782) 324 Avg.
Core profit 601 836 644 478 451
Net profit 171 726 1,004 488 901 170 W -18D
EPS 0.07 0.31 0.42 0.21 0.38 16 : | | | | - 28D
Gross margin 21.5% 23.6% 29.2% 22.1% 24.0% -13.8Jan-17  Jan-18  Jan-19  Jan-20  Jan-21  Jan-22  Jan-23
EBITDA margin 30.6% 35.2% 38.2% 36.0% 35.6%
Net profit margin 0.8% 3.6% 5.0% 2.4% 4.4%
FY: Dec (Bt mn) 2020A 2021A 2022A 2023E 2024E FY: Dec (Bt mn) 2020A 2021A 2022A 2023E 2024E
Cash & deposits 6,647 3,575 5,652 5,000 6,912 Sales 78,818 81,321 80,600 81,864 83,215
Accounts receivable 9,889 10,250 10,342 10,318 10,489 Cost of sales (55,973) (60,786) (60,680) (62,367) (64,622)
Inventories 634 1,307 1,118 1,406 1,484 Gross profit 22,845 20,533 19,920 19,497 18,692
Other current assets 4,553 4,595 3,730 4,626 4,702 SG&A (14,409) (13,757) (12,886) (13,317) (14,462)
Total cur. assets 21,722 19,727 20,842 21,349 23,587 EBITDA 29,771 29,256 29,199 29,681 28,452
Investments 233 228 222 222 222 Depre. & amortization 20,951 22,478 22,434 23,101 23,922
Fixed assets 136,681 130,288 120,085 117,427 111,854 Equity income 0 0 0 0 0
Other assets 15,644 14,071 11,388 17,758 20,988 Other income 384 2 (269) 400 400
Total assets 174,280 164,315 152,535 156,756 156,650 EBIT 8,820 6,778 6,765 6,580 4,530
Short-term loans 0 0 3,000 8,546 0 Finance costs (2,859) (2,830) (2,891) (3,028) (943)
Accounts payable 26,944 25,966 21,819 26,641 27,604 Income taxes (853) (592) (755) (710) (718)
Current maturities 6,485 8,025 5,955 5,955 5,955 Net profit before MI 5,108 3,356 3,119 2,842 2,870
Other current liabilities 14,997 13,105 12,989 12,847 12,880 Minority interest (0) 0 0 0 0
Total cur. liabilities 48,426 47,096 43,763 53,989 46,439 Core profit 5,445 3,435 2,409 2,842 2,870
Long-term debt 47,641 51,078 52,606 45,331 51,340 Extraordinary items (337) (79) 710 0 0
Other LT liabilities 53,898 45,973 37,343 37,343 37,343 Net profit 5,108 3,356 3,119 2,842 2,870
Total LT liabilities 101,539 97,051 89,949 82,674 88,683
Total abites uoses  warer T tmes 122
Registered capital 4,744 4,744 4,744 4,744 4,744 FY: Dec (Bt mn) 2020A 2021A 2022A 2023E 2024E
Paid-up capital 4,736 4,736 4,736 4,736 4,736 Growth YoY
Share premium 8,189 8,189 8,189 8,189 8,189 Revenue -2.9% 3.2% -0.9% 1.6% 1.7%
Retained earnings 11,391 7,243 5,899 7,321 8,756 EBITDA 0.2% -1.7% -0.2% 1.7% -4.1%
Others 0 0 0 -153 -153 Net profit -5.8% -34.3% -7.1% -8.9% 1.0%
Minority interests 0 0 0 0 0 Core profit -13.1% -36.9% -29.9% 18.0% 1.0%
Shares’ equity 24,315 20,167 18,824 20,093 21,528 Profitability ratio
Gross profit margin 29.0% 25.2% 24.7% 23.8% 22.3%
FY: Dec (Bt mn) 2020A 2021A 2022A 2023E 2024E Core profit margin 6.9% 4.2% 3.0% 3.5% 3.4%
Net profit 5,108 3,356 3,119 2,842 2,870 Net profit margin 6.5% 41% 3.9% 3.5% 3.4%
Depreciation 20,951 22,478 17,434 18,101 23,922 ROA 2.9% 2.0% 2.0% 1.8% 1.8%
Chg in working capital 669 (1,813) (3,906) 4,417 747 ROE 21.0% 16.6% 16.6% 14.1% 13.3%
Others (3,295) (2,134) 605 (896) (76) Stability
CF from operations 23,433 21,887 17,252 24,464 27,462 D/E (x) 2.23 2.93 3.27 2.98 2.66
Capital expenditure (28,238) (15,954) (7,095) (15,444) (18,348) Net D/E (x) 1.95 2.75 2.97 2.73 2.34
Others (528) 1,447 2,554 (6,370) (3,230) Interest coverage ratio 3.08 2.40 2.34 217 4.81
CF from investing (28,767) (14,507) (4,540) (21,815) (21,578) Current ratio (x) 0.45 0.42 0.48 0.40 0.51
Free cash flow (5,334) 7,380 12,711 2,650 5,884 Quick ratio (x) 0.35 0.32 0.39 0.31 0.41
Net borrowings 5,126 4,978 2,457 (1,729) (2,537) Per share (Bt)
Equity capital raised 0 0 0 0 0 Reported EPS 2.16 1.42 1.32 1.20 1.21
Dividends paid (5,872) (7,506) (4,499) (1,421) (1,435) Core EPS 2.30 1.45 1.02 1.20 1.21
Others 4,706 (7,925) (11,630) 3,000 0 Book value 10.27 8.52 7.95 8.49 9.09
CF from financing 3,960 (10,453) (13,671) (150) (3,972) Dividend 2.48 3.17 1.90 0.60 0.61
Net change in cash (1,373) (3,073) (960) 2,500 1,912 Valuation (x)
PER 22.71 34.57 37.20 40.83 40.42
Core PER 21.31 33.78 48.16 40.83 40.42
P/BV 477 5.75 6.16 5.77 5.39
EV/EBITDA 5.49 5.86 5.89 5.76 4.08
Dividend yield 5.1% 6.5% 3.9% 1.2% 1.2%

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 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 2022

CG rating by the Thai Institute of Directors Association (Thai I0OD)

Score Symbol Description ANNUNE

90-100 AAAAA Excellent ALAA
80-89 AAAA Very Good Annn
70-79 AAA Good R
60-69 A A Satisfactory Anald
50-59 A Pass N
<50 No logo given n.a. n.a.

ANANALFTNADTUNSTNNTUSHEN INE (10D)

mm&’ﬁmqmiﬁﬁﬁuqLmﬁ@miﬁﬁmmmﬁﬂuﬁLm\‘iﬁﬁ unaildannisdrmauazlssfiudeyaiiiimannadoulunaa
panninduiadszmalng wazaanandnning 18u 1o la (L3daanaidew) Wamasaanansue u,@vLﬂm’fﬂmﬁﬁmwu%iﬂmm b
RRRNGE u@mm@mﬂmq@uﬁummﬁmumwalmummwmmﬁamﬂu@nm@mmﬁmm@mﬂuml,l,aﬂ@mmmmﬁmmmﬁﬂu
Imﬂ”l,sfl,mLﬂumsﬂumum@miﬂgumqum@msmLuummmmummmmmﬂu @ﬂmulé‘lm@mmﬂ”l,ummmw@mw aifaulunng
drzifiu dodu nadrsaanuansiidldimdunisfusestanamsdfiRawrienisaiiuntsesidnaanzideon uazldfedunisly
mLLuwm'Lumiaqwuiuuaﬂwswmmumw@mmt,wum@muuwmlm Jlddagyaienasldiansngrnaesmuesunsimmziiay
mmaulﬂumﬂmﬂmlm 1 FReafusEmanmseuiiuandlunadiaeii

Fail 1smudnnsne anla Wszwnalng) aia (waw) FdtududeiusesdivrnunsutaunasgnAeueinadniamnain

DAOL SEC: AMNUN1EURIAILUEYUN

‘e Wesangantlaqiiu aands yadmnadeiugnn Tnspandsuanauunidus 10% (ldsnEuiung)
“fa” Wasansandaqiiy Andn yareudadeiugn lnaamavdanaseuunuszndng 0% - 10% (lisanRuiluna)
aqng” iesanaanifagii geands yasmnadeiugau (ldsskuung)

S o = d S a &4 z
VBN nanaLLNUAAIAniIaNallfeuLl R NANLIAENTRIRANATIIRLTY VTaanas Uzl

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 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 #n1349m%1 ESG Rating (ESG: Environment, Social, Governance) LW’amu‘ﬂmminuﬂﬁmﬂumLL@ﬂ@miLLﬂ”umw
i‘umm’aumfamLL’ma’auLLﬂ”mmm”mﬂm {nane DAOL SEC Iuﬂa’lulaiﬂﬂun’liﬂﬁwu‘luuswwwmﬂwwrﬁumwmﬂu Aqldanvininouat
lurlﬁiluﬁvLLuu ESG mmmjuwm Cover ag dmiuvaninoeilunisdszifiunziuu ESG 989 DAOL SEC yinnafiansunann 3 Anu
Fail

a miqmmsmuamqmafau (Environment) #aneifi ﬂﬂi‘ﬂ‘i_li‘izmmutil‘i_l’]ilLLﬂ“’ﬂT”U’JHﬂ’]i‘WN’]‘iﬂH@QﬂﬂiLWﬂ'ﬂﬂﬂ’ﬁ’mLL’mﬂ‘aﬂJ
aghstaauuazldninansetnafidss@nann mummmiﬂuﬂﬁmwLmﬂmum\‘iﬁii‘mwﬂmmNam‘”wm’mmimmuﬁi‘m smm
1°ﬁmmﬁ‘mmumﬂ"[mmmi:mmmtmuuj ud’mmm’mimwdwammumﬂaqmmaﬂumﬂm

a ﬂﬁi@ﬂﬂ'liﬂ"luﬂﬂﬂ&l (Social) ﬂ’]?WU?HVIJJHI?;III’Wﬂ’]ﬁ‘Ui‘ﬂ’]i‘Vli‘Wil'mﬁ‘Uﬂﬂ@’r]f;lﬁﬂl,ﬂuﬁi‘i‘uLLZ%L‘VI’]L‘V]?;IJJ ANNIAULATULAZWENUN
Wuﬂ\i’]uﬂﬂ’]\iﬁﬂLuﬂQLL@”Nﬂmﬂ’]W i"JNﬂ\mull'&uuﬂﬂ'ﬂ‘ﬂuﬂ’]iﬂﬂuﬁlE]’r]LLNQ’]H'r]EJ’NLHN’]“’@N [{33b4 Lﬁm‘[ﬂmm‘lwnmuvmmwum’m
Lﬂil']‘ll'ﬂ\ilﬂl;[ﬂlliﬁ]'ﬂﬂ’]\iil\iﬂu mwﬂmnm‘m”uuu@’m Bloomberg Imamsmmwmmumm wiulmummu ‘II’VJ@’WW]’N”I ‘VlLﬂF;I’J‘]J’ﬂ\i
ALULTEN uazNangsun1e NGO

O ussEMAua (Governance) NsAiLFEMIinTsrniuguananisha avfiuauadnellsela Juuamienisiimsanuidasidaau
v a co o vl > = = ' oo o ' ' =< o e
sasunainuazaesiUiu naanauguadidiulfide Gssandenisarandliuinaigednellidla fasldinusfaisanan ce
rating 1898NNANAILESNADTUNITNNTUTEN Ine (I0D)
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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
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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 DAOL.SEC Investment in securities has risks. Investors are advised to consider carefully before making decisions. 6
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