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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.
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Fig 1: PLUS’s new products in PET bottle
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Fig 2: PLUS’s share prices vs profits
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DAOLSEC

]
(Bt mn) 3Q22 4Q22 1Q23 2Q23 3Q23
Sales 376 233 241 420 410 X
Cost of sales (259) (174) (196) (296) (281) 426
Gross profit 17 58 45 124 128 37.7 425D
SG&A (57) (29) (38) (65) (57)
EBITDA 75 48 22 87 89 328 +1SD
Finance costs (0.0) (0.0) (0.0) (0.3) 0.2) 27.9 Avg.
Core profit 50 26 7 57 57 23.0
Net profit 53 29 8 62 61 -18D
EPS 0.08 0.04 0.01 0.09 0.09 180 28D
Gross margin 31.1% 25.1% 18.6% 29.5% 31.3% 13.1 : . . . . . . .
EBITDA margin 20.0% 20.4% 9.3% 20.7% 21.6%
Net profit margin 141% 12.5% 3.4% 14.7% 14.9% Jun-22  Aug-22 Nov-22 Jan-23  Apr-23  Jun-23  Aug-23 Nov-23
FY: Dec (Bt mn) 2020 2021 2022 2023E 2024E FY: Dec (Bt mn) 2020 2021 2022 2023E 2024E
Cash & deposits 9 38 578 647 721 Sales 1,103 1,003 1,428 1,340 1,600
Accounts receivable 27 61 88 63 76 Cost of sales (823) (729) (1,002) 971) (1,148)
Inventories 140 119 120 167 198 Gross profit 280 274 426 368 453
Other current assets 22 14 35 27 32 SG&A (187) (165) (195) (185) (216)
Total cur. assets 198 231 821 905 1,026 EBITDA 137 153 295 256 317
Investments 0 0 0 0 0 Depre. & amortization 40 37 47 60 64
Fixed assets 472 467 548 618 654 Equity income 0 0 0 0 0
Other assets 19 28 83 40 48 Other income 4 6 17 12 16
Total assets 688 727 1,452 1,563 1,728 EBIT 97 116 248 196 253
Short-term loans 78 45 0 20 0 Finance costs 21) (9) (1) (0) 0
Accounts payable 202 204 163 189 223 Income taxes (19) 21) (51) (41) (53)
Current maturities 32 28 0 0 0 Net profit before M| 57 86 195 155 200
Other current liabilities 48 22 24 13 16 Minority interest (0) 0 (1) 0 0
Total cur. liabilities 360 300 187 222 239 Core profit 57 86 194 155 200
Long-term debt 46 57 0 0 0 Exchange gain (loss) 0 0 12 14 13
Other LT liabilities 7 8 12 13 16 Net profit 57 86 206 169 213
Total LT liabilities 53 66 12 13 16
Registered capital 250 335 335 335 335 FY: Dec (Bt mn) 2020 2021 2022 2023E 2024E
Paid-up capital 250 250 335 300 300 Growth YoY
Share premium 13 13 674 674 674 Revenue 23.7% -9.0% 42.4% -6.2% 19.5%
Retained eamings 13 99 245 354 499 EBITDA 89.3% 11.5% 93.2% -13.4% 24.0%
Others 0 0 0 0 0 Net profit 386.6% 50.9% 140.7% -18.1% 26.3%
Minority interests 0 0 0 0 0 Core profit 386.6% 50.9% 126.2% -20.0% 29.3%
Shares’ equity 276 361 1,254 1,327 1,473 Profitability ratio
Gross profit margin 25.4% 27.3% 29.8% 27.5% 28.3%
FY: Dec (Bt mn) 2020 2021 2022 2023E 2024E Core profit margin 5.1% 8.5% 13.6% 11.6% 12.5%
Net profit 57 86 206 169 213 Net profit margin 5.1% 8.5% 14.4% 12.6% 13.3%
Depreciation 40 37 47 60 64 ROA 8.2% 11.8% 14.2% 10.8% 12.3%
Chg in working capital 35 (10) (70) 3 (8) ROE 20.6% 23.7% 16.4% 12.7% 14.5%
Others 14 (26) (70) 42 (8) Stability
CF from operations 146 87 113 274 261 D/E (x) 1.50 1.01 0.16 0.18 017
Capital expenditure (512) (33) (129) (130) (100) Net D/E (x) 0.53 0.26 Cash Cash Cash
Others 0 0 0 0 0 Interest coverage ratio 4.69 13.22 167.13  585,075.31 n.m.
CF from investing (512) (33) (129) (130) (100) Current ratio (x) 0.55 0.77 4.40 4.07 4.29
Free cash flow (366) 54 (15) 144 161 Quick ratio (x) 0.10 0.33 3.57 3.20 3.33
Net borrowings 156 (25) (131) 20 (20) Per share (Bt)
Equity capital raised 263 0 746 (35) 0 Reported EPS 0.11 0.17 0.34 0.28 0.35
Dividends paid 0 (60) (60) (60) (68) Core EPS 0.11 0.17 0.32 0.26 0.33
Others (44) 60 0 0 0 Book value 0.55 0.72 2.07 219 2.43
CF from financing 374 (25) 556 (75) (88) Dividend 0.00 0.12 0.10 0.11 0.14
Net change in cash 9 29 540 69 73 Valuation (x)
PER 5417 35.91 18.10 22.09 17.49
Core PER 5417 35.91 19.26 24.08 18.63
P/BV 11.16 8.51 2.98 2.81 2.53
EV/EBITDA 28.30 25.03 10.68 12.14 9.50
Source: PLUS, DAOL Dividend yield 0.0% 2.0% 1.6% 1.8% 2.3%

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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Corporate governance report of Thai listed companies 2022 |

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 AdAA Good A
60-69 AA Satisfactory Ainald
50-59 A Pass WU

<50 No logo given n.a. n.a.
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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. 4
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ESG rating (ESG: Environmental, Social, and Governance) |
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1. Excellent lapzunusm agluszsu 5
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5
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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

ok N~

Pass scores at 1

DAOL SEC provides “n.a.” in cases of insufficient data.
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