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Sector: Food & Beverage A1ANTle 4Q25E Wuka QoQ, vaash qalianxnlull 2026E

Bloomberg ticker CBG TB mmuuumLﬂumnmnmiﬂiywumLmumﬁuu ImeI393 outlook SaiAN19ARINAA Tasi
Recommendation BUY (maintained) ﬂi‘“’Lﬂuﬂ’]ﬂm mu
CUMET(1S2 BU4.25 4 1lsifiu 4Q25E 91¢/l8 Domestic branded own 15 +10% YoY, +5% QoQ uaz q3711avanln
' Bt56.00 (maintained
Target price (maintained) 429, oy, +10% QoQ mmmmmimmmm Fusnasznatiug Tnawsingenaneanduun
Upside/Downside +27%
i ° Ay Lfmﬂumnuwmwuﬁwmﬂnmq 20uZT GPM LAz SGA expenses 119469 QoQ
EPS revision No change
2) 1 2026E Faitlael&ln +20% Yoy way market share 32% (a1nil 2025E 7 28-29%): aan
Bloomberg target price Bt52.94

By 10/tod 7/san2 AUATIMARIAN 12 L Tuaousi 10 uw duFuTnseities uazdslaifunuliugns Auge
dramenln +25% Yoy Amsnalansinle +30% YoY uaziuymnaznaugdszaulnilu 6-9 e,

Bloomberg consensus

Stock data
Stock price 1-year high/low Bt82.00 / Bt40.00 GPM 7339619, SG&A expenses NTIRI
Market cap. (Bt mn) 44,250 & = &
Shares outstanding (mn) w0 B wmmmammu OEM lusnatszina Immvﬂﬂ‘lua‘ﬂLmuma‘mwmmrfﬂ‘lmmm LAZAA
Avg. daily tumover (Bt mn) 202 mumwﬂumﬂuuq AR Afghanistan WAy China Ay L@umamlu 1Q27E
Free float 29%
CG rating Bxcellent  4) 19997UANYT1AE Lﬁ‘NLﬂﬂ .n.25 Nammmmmmummm OEM memmmm local 4
ESGliating Bxcellent oy 5m3111 mmumsm"lunuwmmu ﬂﬂmﬁm@ﬂuwmmLmsﬂmuﬂnmumuumumwmm‘l,u
Financial & valuation highlights i1 (Made in Cambodia) fedanaLanse CBG
FY: Dec (Bt mn) 2023 2024 2025E 2026E 2 ¥
Revenue 18,853 20,964 22,220 24,889 1sziiunnls 4Q25E 28N 650-670 AL. Tead YoY AN GPM a1k AN QoQ annaamunel 1
EBITDA 3230 4410 4878 498 ae yAudaunTILey SGRA anad AdUTENNUN1IA1lsdNnE T 2025E 71 2,831 AL, N39FQ YoY
Net profit 1,924 2,843 2,831 3,273 ] °
EPS (Bt) 1.92 2.84 2.83 327 wazil 2026E # 3,273 al. +16% YoY
Growth -15.8% 47.7% -0.4% 15.6% o o L& i =
Core EPS (BY) Py, 84 583 507 ANATLLEUN “TR" 39ALNMANE 56.00 UM 83 2026E PER 17x (-1.75SD below 5-yr avg PER)
Growth -15.8% 47.7% -0.4% 15.6% mummuuwﬂ@um -16% 14 3 L9 umqwmﬂ@wauiﬂmmm mmymmuﬁ%uumm
DPS (B 0.90 1.30 1.36 1.64

PS (B WiNer 2026E PER 13.5x mLﬂnﬂfmwmmim"‘w@uﬂwa‘V\Iummﬂmﬂ?wuuﬂmmmhﬂ 2026E
Div. yield 2.0% 2.9% 3.1% 3.7%
PER () 230 156 156 85 Event: Analyst Meeting
Core PER (x) 23.0 15.6 15.6 13.5 a o , : o - . - - X
EV/EBITDA (x) 15.0 100 9.9 g6 1  Outlook A m'lsmufaqmngm'lﬂum muguumLflumm'mmaﬂizquumLﬂmzmmu
PBV (x) 3.9 3.4 3.0 27

(25 W.21.25) 1;g outlook ARAN19ATUANATA TnaftlszifudAty fafl

Bloomberg consensus 1) Market share A1 .A. 11 All Time High 71 27.6% U3smsiuladnifeu 5.a. azld 28%-29%

Net profit 1,924 2,843 2,905 3,003

EPS (BY) 1.92 2.84 2.29 192 Tme2 YTD man@ Energy drink 16 +2% (by sales volume)

S‘f‘” Remive to SET cesdne ‘fju 2) J1i3117A1A 4Q25E 89A11e Domestic branded own+10% YoY, +5% QoQ 1 All Time  High
3 100 WA ‘N?’]‘]J'W']‘M@JN ‘V]’] All Time High FR +17% YoY, +10% QoQ mmmmwmaﬂwmﬁﬂum
o 0 Q0Q TmameumLL@”ﬂuwmmLﬂumwunaumﬁwm anunisainsuuuduA Ineanaslluin
a0 s GPM %2967 QoQ, SG&A expenses N346i1 QoQ

e . . i i , , o 3) Taaaunadn Auasadli 1.6.25 ‘].Jﬁ“l&Wlﬂ’]WJ’] reach full operat|on 11w 4Q25E iegann 3Q25

Jul-24 Sep-24 Mow-24 Jan-29 Apr-25  Jun-29  Aug-25  Mov-25

mﬁmmwmma‘mmwmmu m@uumm@mmmmum 1Q26E muﬁ@wuhwmwmmﬂmm
Ui‘l&f‘ﬂ”lL?NWWTNHMWﬂit‘HWﬁNWHﬁNWﬂ‘lJusluEJ’NfN Anaananantnl 2026E WHuln +30% YoY

Source: Aspen

Price performance ™ 3M 6M 12M o
Absolute 2o st osom  aas  (LUTZNINL 8 UAUAY) . . 5 . . _

Relative to SET 3%  161%  328%  823%  4) 9euniinT BwAzedlu 5.0.25 a01un190lAARARNINTY AeuTlLEUAEHNAUNNAIAWAN
Major shareholders Holding a8 nueadnsus 4.a.25 Tnadidursaindinglanunm aznduganiunisafinfinnaly 6-9
1. Sathiendham Holding 25.01% 2 o a’f ' I3 LA A a o = o o
- o Reundsantl adalsfinu capacity MMABAINNNTHARAIIILNGLAY T9SUTNNTFTEN TN

. Ms. Nutchamai Thanombooncharoen 21.00% . \ at oy

0, 3 e A A ° o ' o 3 o A 3 v a yoa

3. M. Yuenyong Opakul 705%  OEM Wususiazesanginasiudzesiuy asviupndaaululanaimne un viad guiung

: Yo , o o a & o \ ! ] 2 oo o
Nﬂﬂqq?qﬂiﬂﬂmmmqﬂqu’ﬂﬂmqﬂ;ﬂiﬂLLﬂrJ quiﬂquﬂQ@ﬂq\?ﬂﬂﬂLﬂuﬂﬂﬁnﬂ ﬂﬂﬂﬂ?iuqﬂﬂﬂmmq

Analyst: Jacqueline Nnam (Reg. no. 112603) duasu s inrauayu@ndAfuanluiungn (Made in Cambodia) T9danaLansia CBG

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 DAOLSEC Investment in securities has risks. Investors are advised to consider carefully before making decisions.
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5) g1u5utl 2026E Faunaneldanls +20% Yoy ugu‘lﬁmmwiﬁ‘luﬂizmﬂLﬁuimﬁﬁmﬂm Faur
Market share 184A"29L19UA4 32% (3 n] 2025E 71 28-29%) LFtilunann NPD Ao Lh3ashu
LAY 12 Ungnanadl eutediilumanm 12 1w ﬁlﬂum%ﬂ\‘]ﬁlu“yﬁﬁﬁd 10 uwidalafunulfu
zgm@miﬁm@ Tneiasdn market share fin+3% w1ann 10 uidudaulueg, dwiugadng
wariALs +25% YoY 138 200 411190

6) I 2025E fWnfianiu ?ﬁ?@m‘ﬂi‘m?‘{ugﬁﬁﬁqﬂi:mm 7-8 wAuAY lnaudEmidunuaruanly
gnnfianiu tne CBG luildaanu %@Q‘lugﬂuuumamaﬁm’%ﬂ (113 CBG 1eiAtasdngiilalld
udn s uguARTi maiineideuaznszilesls) Tna GPM IndiAnaTaqii Trsaagi
Kabul G:ll 1Q27E

7) 1 2026€ azldnagnsuanLLL OEM Factory TuAngtsEnAANTY 997 China, Afghanistan
& fu China mmwamLﬂ?ﬁlﬂqﬁwgﬁ%mt@zmﬂﬁau nelu 1Q27E tngagszudnauaannam
e (o Lmzé"jimuﬁ@iw‘l,mﬁmmmuw%amamLﬂ?‘ﬂq?{uqﬁwﬁq WATHAR Aluminum
[1aN))

8) U3 laiTulznefanman Aluminum coil latazderlulasang

v v

il 1nprinls 4Q25E Traara Yoy usiuih QoQ etflunsau 650 - 670 duum flsrzas
52 YoY an GPM filiusaamasiiiasandndouseldsnatlszing s high margin Ususinanas
Frusnlsifusa QoQ wyulee 1) meldirtasingrracludszmealaselfusamyuainunmsnig
n1afguaz Amseld distribution business 1 ATH Aan1ugANI4, 2) GPM anasandngdau
32/l distribution business ULt uaz 3) SGEA to sales U5uianas

Implication

0 asdszanaunisinlegnall 2025E-26 1nAsszunaunieninlegnsd 2025 i 2,831 4
UM N353 Yo waxil 2026E mﬂa‘mﬁuﬁﬂmw%ﬁ' 3,273 §1UUM +16% YoY a1ngnalaan
+12% YoY a1ns1e'lé domestic branded own & distribution business 7i1t18faseLiia Az
meldsnalszneiiug +7% Yoy

Valuation/Catalyst/Risk

\AsAULI “Fa” uazAssIAnITNned 56.00 LW B9 2026E PER 17x (iflauwin -1.75 SD
below 5 yr avg PER) agnalsfimna mumdqmmﬁ:uﬁﬂ?uﬁqmmlu 16% 11 3 Feufirun 18
azvieuiladuavuainiunan liweanaasudn mmﬂﬂﬁuﬂmuhimmmmﬁ 2026E PER13.5x €14
igzeuinlsifusetnefiiuddnlud 2026€

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 1: Domestic branded own sales to achieve a new record in 4Q25E
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Sources: CBG, DAOL

Fig 2: Revenue breakdown by business
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Fig 3: 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 DAOL.SEC Investment in securities has risks. Investors are advised to consider carefully before making decisions. 3
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DAOLSEC

Quarterly income statement Forward PER band
(Bt mn) 3Q24 4Q24 1Q25 2Q25 3Q25
Sales 5,098 5,978 5,328 5,577 5,496 *
Cost of sales (3,667) (4,381) (3,866) (4,073) (4,091) 66.9
Gross profit 1,431 1,597 1,462 1,504 1,405 56.3 +28D
SG&A (576) (663) (537) (5653) (658)
EBITDA 1,061 1,135 1123 1,151 944 456 MMI\.M +18D
Finance costs (33) (31) (25) (17) (18) 350 s usr ¥ Avg.
Core profit 741 783 760 800 616 24.3 15D
Net profit 41 783 760 800 616
EPS 0.74 0.78 0.76 0.80 0.62 137 -23D
Gross margin 28.1% 26.7% 27.4% 27.0% 25.6% 31 . . . . .
EBITDA margin 20.8% 19.0% 21.1% 20.6% 17.2% Jan-20 Jan-21 Jan-22 Jan-23 Jan-24 Jan-25
Net profit margin 14.5% 13.1% 14.3% 14.4% 11.2%
Balance sheet Income statement
FY: Dec (Bt mn) 2022 2023 2024 2025E 2026E FY: Dec (Bt mn) 2022 2023 2024 2025E 2026E
Cash & deposits 936 1,184 1,384 2,747 3,856 Sales 19,215 18,853 20,964 22,220 24,889
Accounts receivable 2,533 2,192 1,434 1,852 2,074 Cost of sales (13,582) (13,974) (15,243) (16,525) (18,440)
Inventories 2,718 2,295 2,224 2,479 2,356 Gross profit 5,633 4,879 5721 5,695 6,449
Other current assets 160 131 97 271 249 SG&A (3,078) (2,660) (2,349) (2,311) (2,514)
Total cur. assets 6,347 5,802 5,139 7,348 8,536 EBITDA 3,612 3,239 4,410 4,378 4,943
Investments 0 0 0 0 0 Depre. & amortization 813 818 818 800 817
Fixed assets 13,464 13,504 12,983 13,183 13,866 Equity income 5 8 14 16 16
Other assets 228 238 256 271 249 Other income 240 193 206 178 174
Total assets 20,039 19,544 18,378 20,803 22,651 EBIT 2,799 2,420 3,592 3,578 4,125
Short-term loans 3,618 1,225 82 1,111 1,244 Finance costs (115) (183) (146) (75) (74)
Accounts payable 1,853 2,045 1,540 1,836 3,073 Income taxes (433) (337) (619) (701) (810)
Current maturities 2,680 870 588 136 142 Net profit before MI 2,251 1,900 2,827 2,803 3,241
Other current liabilities 137 143 1,975 2,000 747 Minority interest 35 24 15 28 32
Total cur. liabilities 8,187 4,283 4,185 5,083 5,207 Core profit 2,286 1,924 2,843 2,831 3,273
Long-term debt 1,082 3,747 849 889 996 Extraordinary items 0 0 0 0 0
Other LT liabilities 205 201 254 269 249 Net profit 2,286 1,924 2,843 2,831 3,273
Total LT liabilities 1,287 3,948 1,102 1,158 1,244
Registered capital 1,000 1,000 1,000 1,000 1,000 FY: Dec (Bt mn) 2022 2023 2024 2025E 2026E
Paid-up capital 1,000 1,000 1,000 1,000 1,000 Growth YoY
Share premium 3,963 3,963 3,963 3,963 3,963 Revenue 10.7% -1.9% 11.2% 6.0% 12.0%
Retained earnings 6,055 6,824 8,560 10,032 11,669 EBITDA -14.0% -10.3% 36.2% -0.7% 12.9%
Others (336) (296) (314) (314) (314) Net profit -20.6% -15.8% 47.7% -0.4% 15.6%
Minority interests (118) (178) (119) (119) (119) Core profit -20.6% -15.8% 47.7% -0.4% 15.6%
Shares’ equity 10,565 11,312 13,091 14,563 16,199 Profitability ratio
Gross profit margin 29.3% 25.9% 27.3% 25.6% 25.9%
FY: Dec (Bt mn) 2022 2023 2024 2025E 2026E Core profit margin 11.9% 10.2% 13.6% 12.7% 13.2%
Net profit 2,286 1,924 2,843 2,831 3,273 Net profit margin 11.9% 10.2% 13.6% 12.7% 13.2%
Depreciation 813 818 818 800 817 ROA 11.4% 9.8% 15.5% 13.6% 14.5%
Chg in working capital (1,074) 957 324 (377) 1,137 ROE 21.6% 17.0% 21.7% 19.4% 20.2%
Others (74) 21 1,901 (150) (1,229) Stability
CF from operations 1,951 3,720 5,886 3,104 3,999 D/E (x) 0.90 0.73 0.40 0.43 0.40
Capital expenditure (643) (858) (297) (1,000) (1,500) Net D/E (x) 0.60 0.41 0.01 Cash Cash
Others 0 0 0 0 0 Interest coverage ratio 24.32 13.21 24.65 47.87 55.86
CF from investing (643) (858) (297) (1,000) (1,500) Current ratio (x) 0.78 1.35 1.23 1.45 1.64
Free cash flow 1,308 2,862 5,589 2,104 2,499 Quick ratio (x) 0.42 0.79 0.67 0.90 1.14
Net borrowings 326 (1,438) (4,324) 617 247 Per share (Bt)
Equity capital raised 0 0 0 0 0 Reported EPS 2.29 1.92 2.84 2.83 3.27
Dividends paid (1,750) (1,150) (1,100) (1,359) (1,637) Core EPS 2.29 1.92 2.84 2.83 3.27
Others (82) (27) 36 0 0 Book value 10.57 11.31 13.09 14.56 16.20
CF from financing (1,506) (2,614) (5,388) (741) (1,390) Dividend 1.50 0.90 1.30 1.36 1.64
Net change in cash (198) 248 200 1,363 1,109 Valuation (x)
PER 19.4 23.0 15.6 15.6 13.5
Core PER 19.4 23.0 15.6 15.6 13.5
P/BV 4.2 3.9 3.4 3.0 27
EV/EBITDA 14.0 15.0 10.0 9.9 8.6
Dividend yield 3.4% 2.0% 2.9% 3.1% 3.7%

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 2025

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

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 unaildannisdrmauazlssfiudeyaiiiimaansdoulunaa
pannineduiadszmalng waznanandnnine 18 1o la (UWSnaanziiow) \Danasadansoe Lmuﬂu%mﬁﬁmwuﬁqlﬂmmm
RRRNGE uamm@mnmqmLﬂumsmmumﬂmlumuwawmmmmﬂu@ﬂm@uwmﬁmmimnumt,mn@mmmma:‘r’wwmmlﬁﬂu
Imﬂ”l,sfl,mLﬂumsﬂumum@miﬂgumqum@msmLuummmmummmmmﬂu @ﬂmu”l,&’ﬂm@mmﬂummmwmmmmﬂu’Lumi
drzifiu dodu nadrsaanuansiidldimdunisfusestanamsdfiRawrienisaiiuntsesidnaanzideon uazldfedunisly
mLLuwm'Lumiaqwuiuuaﬂwswmmumw@mmt,wum@muuwmlm Jlddagyaienasldiansngrnaesmuesunsimmziiay
mmaulﬂumﬂmﬂmlm 1 FReafusEmanmseuiiuandlunadiaeii

Fail 1smudnnsne anla Wszwnalng) aia (wwaw) dtududeiusesdirnunsutaunazgnieueinadniamingin

DAOL SEC: AMNUN1EURIALUEYN

‘e Wesangantlaqiiu aands yadmnladeiugnn Tnspandsuanauunidus 10% (ldsutuung)
“fa” Wasansandaqiiy Andn yareuadeiugn lnaaavdnasenunuszndng 0% - 10% (lisanRuiluna)
aqre” iesanaaniagiie gendt yadeuadeiugn (ldsstuuneg)

& o = d S & 4 H
VBN uamaLunuiAAniIata Rl asnnauidesasnanafiiinly viaanaslua sl

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) L‘W’amuamﬁmﬂwumimﬂumLﬂﬂ’ﬂmiLL@”um‘m
iummfaumfamLLqmaauLm”mmmvmuim {panne DAOL SEC Iumwlal'aﬂumsmwu‘lumwwmmiwrmmwmﬂu aqlddmvinnouat
Tunsldmzuuu ESG mmunumm Cover ag] Awiumaninausflunistlsziiunziug ESG 289 DAOL SEC ¥1n1sHiaNsmunann 3 fnu

v

plail

O nsamn1seuRILInRan (Environment) Mg miwmwmu‘iﬂmﬂmeivmumimmuiuﬂmﬂnwmmmsmmaﬂu
atiatalaunaz ldninensedelUss@nsnn mummmiﬂuﬂﬁmwLmﬂmumaﬁﬁmwmwimmuamkumnmimmuﬁim Fa1n
lmmmﬁmmumﬂ"lmmmwmmwuuj md’mz&qmwimwdwammum@aqma@umﬂm

m} mi@mmimumnu (Social) msvmﬂ:muu‘[ﬂmﬂmsmu’wmwmmummmmmﬂuﬁﬁuLLmmem ANN98UATULAZARIUN
wunmu@mqmmuml,mvmmmw :mummumuumm‘luumiﬂgummLLmnu@mqmmvmu Ua Lﬁm‘[ﬂmm‘lmmummwumm
RendadliFuinetedaiiu Fasmidinasiazuuuann Bloomberg 1n8in134139351891145174°] Alaildaunnsiiu 117619574°] fiReadea
ALULTEN uazianIsun1e NGO

O ussEMAua (Governance) NsAiLFEMIinTsrniuguananisha avfiuauadnellsela Juuamienisiimsanuidasidaau
v a co o vl > = = ' oo o ' ' =< o e
sasunainuazaesiUiu naanauguadidiulfide Gssandenisarandliuinaigednellidla fasldinusfaisanan ce
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1. Excellent fazunusan aglusesy 5

2. Very Good lapzuuusan aglusyiu 4

3. Good limzunusn atfluszau 3

4. Satisfactory leinzunusn agfluszau 2

5. Pass linzuuusan agluseiu 1
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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

o ~ D=

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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