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ARl 1Q25E anaInNd YoY/QoQ annd1sadtiy

E TISCOTB  sndentAtuuziii “de” TISCO wazs1aduul e 96.00 U B 2025E PBV 7 1.75x
e CEEN HOLD (maintained)  (+0-50SD above 10-yr average PBV) Tngislszanaunnsrinlagnd 1Q25E #1 1.61 Wuduum
Current price Bt100.00  (-7% YoY, -5% QoQ) mnma‘mm@m%mwmu +64% YoY uaz +36% QoQ mwmmmm
Target price Bt96.00 (maintained) mmaum@mmuLmumm‘wmu sznaudud NIM mmmm@w 4.84% mﬂ"lmmmnﬂuaﬂw
Upside/Downside 4% 4.90% W31z Loan yield mmmmﬂ‘ﬂmqma‘ﬂm&?mﬂ souafinsdesduidesamiianas
EPS revision No change muiw”l,mmﬁﬁmuammmwmu +4% YoY uAanad -8% QoQ inszldfifa 1B uay a
Bloomberg target price Bioggs  Bancassurance AARIATNEDAUNUIOEIUS mmmﬂmmummmmuimimm Fruduideson

Bloomberg consensus

Stock data
Stock price 1-year high/low

Buy 3/ Hold 20 / Sell 2

Bt101.00 / Bt90.00

meu +0.5% YoY mﬂaummmlum Inelan1zaINngy Real Estate warlsalninddunan
mvmum@mmmmummmmwmqvammmm mmmumﬂmﬂa@ﬂiumummmm
wvmﬂuwmﬂ?umammmmmqwumqLmuwmmu #11 NPL meum@w 2.47% an’lmg

Market cap. (Bt mn) 80,078
Shares outstanding (mn) 801 ynaneud 2.35% wnannanimaideusoilumdn
Avg. daily tumover (Bt mn) 331 A
Free float 82% merﬁmﬂ?wmmn’nmlmmﬁ 2025E 'ﬂ?_I‘VI 6.8 wumumm ANAY -1% YoY mnmmwm
E:Grati:g EX“’::‘&”: meu mmmmmmfn,l,m‘llum’ﬂs 2Q25E flannafiazanaeii Yoy wag QoQ andnsadsd
rating xcellen
mwmummumﬂm@muLmummwmu
Financial & valuation highliahts
FY: Dec (Bt mn) 2023A 2024A 20256 2026 mmumwmu +7% WAL +17% 199 1 1ag 3 Lm'auwmumm'amauﬂu SET W91y mmwum
Net interest income 13,829 13,570 14,004 14,561
Non NI 67 Js 6 256 5 261 mumumlﬁuﬂmmummmmu’quﬂummmu TUY # TISCO faflugunazansunaly
Pre-provision profit 9,705 9971 10790 11,062 umumammmumu,m*n,l,m‘lluum"l,im@mm mummmfm TISCO mmmuﬂwum
Provision 615 1,376 2,272 2,345 o
Net profit P e P~ P Dividend yield mmivmmm 8% (aeRutTunailas 2 m\a Treiaz XD da9ipau n.8. Waz La.e.)
EPS (Bt) 9.12 8.62 8.51 8.71 . .
EPS growth (%) 1.1% 5.5% 1.3% 2.3% Event: 1Q25E earnings preview
NIM (%) 5.0% 4.8% 5.0% 5.1% a AANTLs 1Q25E anaIna YoY/QoQ q’mﬁ’rsmmwu mﬂivmmmmﬂmm 1Q25E
BVPS (Bt) 53.0 53.8 54.5 55.5
DPS (BY) 78 78 - s N1.61 wumumw ARAY -7% YoY uay -5% QoQ Mﬂmimmifawmwaummw 458 'mu
PER () 11.0 1.6 1.8 1.5 UIN L‘WN“]JLL +64% YoY whae +36% QoQ mmfmmmﬂwmaum@mmuLmummwmu
PBV (x) 1.9 1.9 1.8 1.8
Dividend yield 7 8% 7 8% - e Usznaududl NIM m@mmmﬂw 4.84% mnimmmﬂﬂuﬂﬂw 4.90% W91z Loan yield | fianas
8 UG ENT RPNV, (it pE ifmmmﬁﬂmmum@zmmmmmmemmmmammﬂmu A1
oomberg consensus
Net profit (8t mn) 7.301 6,901 6,648 6o45  Costoffund Limmmimmwmmnw N1, ammmmﬂmummﬂmmm@u N.W. 25 Wsl Cost of
EPS (BY) — Gl(EE2 G 850 fund aziiunadaiauli 2Q25E muiwimm.ﬁiimuﬂmwmwwu +4% YoY uianas -8%
(Bt) Relative to SET TISCO (LHS) (%) e B q - d »
104 10 QoQ LWi’]yVLNNm@ IB wazd Bancassurance AAANANNEAAYIETDLUA IDIENNBNUIINE
o0 e wulaldag ﬂlmmmhmﬂum@mmmm (OPEX) ana -1% YoY uaz -4% QoQ meJLmJ
o . mﬂmmmmmwwmuLLmsluVmezm mumumj@mmwmu +0.5% YoY mnmummw‘lmm
Inglanizainngu Real Estate warlsdlwidundn mmvmum@mwmmwmmmmw
92 85
NNIZYAAMNTIH mumaummwmﬂudqmmmmw \HeuBulfusaaaunsiaant
o ‘ ‘ ‘ ‘ ‘ - mfal,iﬂuwmmu #11 NPL LWN"IJuN’]'EIf_Wl 2.47% anlasnanoudt 2.35% wnannanimade
Jan-24 Mar-24 May-24 Aug-24 Oct-24 Dec-24 Mar-25
Source: Aspen Fal L‘ﬂ u‘ﬂ@ n
Price performance ™ 3M M M o asdszanansinlsgunal 2025E, AAtls 1Q25E AazuARING YoY/QoQ m'a 137
Absolute 5% 13% 34% 0.0% mmﬂivmmmimimmﬁ 2025E fmm 6.8 WUATULN aARY -1% YoV mnmmwmwmu
Relative to SET 7.0% 17.2% 21.4% 15.1%
20U mmmfmum‘lﬁumﬂs 2Q25E | fllantafazanadi Yoy uaz QoQ Aaandnsaqiiiay
Major shareholders Holding

1. CDIB & Partners Investment Holding Pte.Ltd.
2. Thai NVDR Co., Ltd.
3. Tokyo Century Corporation

10.00%
7.52%
4.93%

Analyst: Saranrat Panthachotirat (Reg. No. 028916)

LWN“IIHG]’]N@LLL?]@N@M@U LL‘V]‘LLZS‘\W] LWN‘]J‘I«L

Valuation/Catalyst/Risk

saAunned 2025E 'a?m 96.00 U1% A4 2025E PBV'V] 1.75x (+0.50SD above 10-yr
average PBV) tue ‘V]@“’Nﬂ’]i‘i.li“ﬂ’ﬁ Cost to Income ratio LW@M?—J@@W]T%’]HM mwmm"l,m
aziiu upside m@ﬂi”mﬁmr]’]iﬂ’]iﬂﬂui"]‘lﬂ ‘VN‘L!L?’WW]WJ’] TISCO @”mmt,ﬂuuum Dividend
yield mmiwmu 8% (aneRuilunalay 2 ﬂN Tneiay XD Faatiau n.8. LAz 1i.g.)

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 pemission of DAOL SEC. Investment in securities has risks. Investors are advised to consider carefully before making decisions.
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COMPANY DAOL SEC

UPDATE

Fig 1: 1Q25E earnings preview

FY: Dec (Bt mn) 1Q25E 2025E

Net interest income 3,401 3,395 0.2% 3,402 0.0% 14,004 13,570 3.2%
Net fees income 1,209 1,168 3.5% 1,310 -1.7% 5,256 4,971 5.7%
Non-int. income 1,319 1,307 0.9% 1,397 -5.6% 6,095 5,657 7.8%
Non-int. expense (2,247)  (2,263) -0.7%  (2,345) -4.2%  (9,309) (9,256) 0.6%
PPOP 2,473 2,440 1.3% 2,454 0.8% 10,790 9,971 8.2%
Provision expense (458) (279) 64.2% (337) 35.9% (2,272) (1,376) 65.2%
Profit before tax 2,015 2,161 -6.8% 2,117 -4.8% 8,517 8,595 -0.9%
Normal net profit 1,612 1,733 -7.0% 1,702 -5.3% 6,813 6,901 -1.3%
Net profit 1,612 1,733 -7.0% 1,702 -5.3% 6,813 6,901 -1.3%
EPS 2.01 2.16 -7.0% 2.13 -5.3% 8.51 8.62 -1.3%
NIM (%) 4.8% 4.8% 4.9% 5.0% 4.8%

Cost to income (%) 47.6% 48.1% 48.9% 46.3% 48.1%

NPLs ratio (%) 2.5% 2.3% 2.4% 2.5% 2.4%

Credit cost (%) 0.8% 0.5% 0.6% 1.0% 0.6%

ROAE (%) 16.0% 17.3% 16.2% 15.7% 16.1%

Source: TISCO, DAOL

Fig 2: TISCO share prices vs profits
Net profit ~ ———=TISCO (RHS)
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Source: 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 pemission of DAOL SEC. Investmentin securities has risks. Investors are advised to consider carefully before making decisions. 2
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COMPANY DAOL SEC

UPDATE

(Bt mn) 4Q23 1Q24 2Q24 3Q24 4Q24
Net interest income 3,693 3,395 3,387 3,385 3,402 W
Net fee income 1,251 1,168 1,232 1,261 1,310 24
Non-interest income 1,260 1,307 1,550 1,402 1,397
Non-interest expense (2,353) (2,263)  (2,356)  (2,292)  (2,345) 22 +25D
PPOP 2,601 2,440 2,582 2,495 2,454
Provisions (378)  (279)  @01)  (359)  (337) 19 M +18D
Profit before tax 2,222 2,161 2,181 2,137 2,117 16 . k r W J "
Core profit 1780 1,783 1753 1713 1,702 r I g
Net profit 1,780 1,733 1,753 1,713 1,702 14 -180
EPS (Bt) 2.22 2.16 2.19 2.14 213
NIM (%) 51%  48%  48%  49%  49% 11 -250
Cost to income (%) 47.5% 48.1% 47.7% 47.9% 48.9% 08 | : : : : :
NPL ratio (%) 2.2% 2.3% 2.4% 2.4% 2.4%
Credit cost (%) 0.7% 0.5% 0.7% 0.6% 0.6% Jan-10 Jan-13 Jan-16 Jan-19 Jan-22 Jan-25
ROAE (%) 17.4% 17.3% 17.0% 16.5% 16.2%
Koy ratios
FY: Dec (Bt mn) 2022 2023 2024 2025E 2026E FY: Dec 2022 2023 2024 2025E 2026E
Cash 1,005 918 910 918 955 Growth
Interbank & money 40,272 48,490 39,774 45,927 48,286 Outstanding loan 7.2% 4.7% -1.2% 2.0% 3.0%
Investment (net) 4,863 4,205 5,409 5,470 5,607 Net loan 8.3% 8.6% -0.5% 0.7% 3.2%
Net loan 208,881 226,828 225598 227,223 234,498 Earning asset 9.4% 9.9% -2.9% 1.9% 3.5%
Outstanding loan 236,241 247,385 244,308 249,194 256,670 Asset 8.9% 9.5% -3.0% 2.0% 3.5%
Loan-loss provision (11,845) (9,916) (8,486) (7,526) (7,751) Deposit 13.0% 10.8% -1.0% 1.7% 3.0%
Properties foreclosed 34 49 40 45 44 Liabilities 10.0% 11.5% -3.8% 21% 3.8%
PP&E (net) 2,786 3,179 3,144 3,175 3,301 Equity 3.9% -0.8% 1.4% 1.4% 1.7%
Intangible assets 100 79 62 71 69 Interest & dividend income 0.8% 21.0% 5.4% 3.0% 4.2%
Other assets 5,153 4,894 4,324 4,624 4,674 Interest expense -6.9% 93.9% 29.4% 2.3% 4.7%
Earning asset 256,336 281,604 273397 278,620 288,390 Net interest Income 2.2% 8.6% -1.9% 3.2% 4.0%
Total asset 265414 290,724 281,877 287,452 297,434 Net fee and service income -10.3% -3.4% 1.8% 2.0% 3.0%
Total deposit 188,266 208,645 206,537 210,113 216,416 Non-interest income -12.6% -6.4% 8.4% 7.8% 1.3%
Interbank & money 6,195 8,506 10,665 9,643 10,616 Personnel expense 6.6% 4.6% 2.7% 1.0% 4.0%
Total borrowing 15,757 17,315 8,076 9,288 10,681 Non-interest expense 3.8% 8.7% -0.9% 0.6% 3.9%
Other liabilities 12,148 13,573 13,315 13,499 14,009 PPOP -8.0% -0.1% 2.7% 8.2% 2.5%
Total liabilities 222,623 248,276 238,832 243,799 253,021 Core profit 6.5% 1.1% -5.5% -1.3% 2.3%
Paid-up share 0 0 0 0 0 Net profit 6.5% 1.1% -5.5% -1.3% 2.3%
Paid-up share 8,006 8,006 8,006 8,006 8,006 EPS 6.5% 1.1% -5.5% -1.3% 2.3%
Share premium 1,018 1,018 1,018 1,018 1,018 Performance
Total retained 31,932 31,399 31,992 32,600 33,359 NIM 51% 5.0% 4.8% 5.0% 5.1%
Appropriated 801 801 801 1,142 1,490 Non-II /NIl 43.7% 37.7% 41.7% 43.5% 42.3%
Unappropriated 31,131 30,598 31,191 31,459 31,869 Cost /income ratio 46.9% 49.1% 48.1% 46.3% 46.7%
Minority interest 3 3 3 3 3 ROE 17.2% 17.1% 16.1% 15.7% 15.8%
Shareholders' equity 42,791 42,448 43,045 43,653 44,413 ROA 2.8% 2.6% 2.4% 2.4% 2.4%
PPOP on equity 23.1% 22.8% 23.3% 24.9% 25.1%
PPOP on total asset 3.8% 3.5% 3.5% 3.8% 3.8%
FY: Dec (Bt mn) 2022 2023 2024 2025E 2026E Asset quality & Capital
Interest & dividend 14,904 18,037 19,014 19,575 20,394 Gross NPL ratio 21% 2.2% 2.4% 2.5% 2.6%
Interest expense (2,171) (4,208) (5,444) (5,571) (5,833) Loan-loss coverage 258.8% 189.9% 155.3% 141.2% 140.7%
Net interest income 12,734 13,829 13,570 14,004 14,561 LLR/ outstanding Loan 4.4% 4.2% 0.0% 4.3% 4.4%
Net fee and service 5,046 4,867 4,971 5,256 5,461 Excess LLR/ net loan 2.5% 2.3% 0.0% 2.3% 2.3%
Non-interest income 5,571 5,217 5,657 6,095 6,171 CAR 20.6% 19.5% 18.6% 18.8% 19.0%
Non-interest expense (8,591) (9,340) (9,256) (9,309) (9,671) + CET1 17.2% 16.3% 17.0% 17.2% 17.4%
PPOP 9,714 9,705 9,971 10,790 11,062 + Tier | 17.2% 16.3% 17.0% 17.2% 17.4%
Provision expense (723) (615) (1,376) (2,272) (2,345) Liquidity asset 17.4% 18.4% 16.4% 18.2% 18.4%
EBT 8,991 9,090 8,595 8,517 8,717 Efficiency
Tax expense (1,767) (1,788) (1,694) (1,703) (1,743) Fee income / total asset 2.2% 1.9% 1.9% 1.9% 1.9%
Core profit 7,224 7,301 6,901 6,813 6,973 Non-II / total asset* 2.2% 1.9% 2.0% 21% 2.1%
Minority interest (0) 0) (0) (0) (0) Cost / total asset 3.4% 3.4% 3.2% 3.3% 3.3%
Net profit 7,224 7,301 6,901 6,813 6,973 Loan to deposit ratio (LDR) 125.5% 118.6% 118.3% 118.6% 118.6%
Source: Company, DAOL SEC

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 pemission of DAOL SEC. Investmentin securities has risks. Investors are advised to consider carefully before making decisions. 3

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED (&) 02351 1800 &5 \Wiww.dlaolicothin(




LAY DAOLSEC
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Corporate governance report of Thai listed companies 2023

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

Score Symbol Description ANUKLNY
90-100 AAAAA Excellent kR
80-89 AAAA Very Good Fun
70-79 AdAA Good A
60-69 A A Satisfactory Awold
50-59 A Pass WU
<50 No logo given n.a. n.a.

dunAuduiasuaniounssuNIsusEning (I0D)

wadsoemsrinugianonsusinenn: JouRianilit I0uwanlionnisasova:Us:DuveyanusBnean: Joulunananannw s
IKaUs:INATNg la=nanarannswe 15U 1o To ("UsBNaAN:IToU”) IJAIWeFaaNs s a1 DuveyaftjasnunslUaunsniindals wa
drsovsunanoduidunisuiniauatoyaluyuuadvosunnanguonsoInsgIuNsiNURIaNaNsvesusEnenan:Jou InaTulsmdums
Us:iuwamsUguinundensAiiufisnsvesusdnenn:idou dnAadlgldioyanieluvesusdnenan:idoulunisus:iou sudu wa
dsovnanutsaiulsiunnssusedtiuwanmsufUAnurdonsAdUNNsVesusEnean:IDuu la-lutielJumsiiAIuURunnsainulu
raNNSWevouusBnaan:zIduundorIu:UnTnq gidioyadunosigdonsrunyrnuvaunutodlunisdinszriia:anautsiunmsidvoyaln o A
IRYOAUUSBN9AN:ITuURIaAITULAZSo9T

Al usBNKaNnswe Al (Us:inATne) $71m () Dl ugurdasUsaIfiunonuAsUSoUla:QNFiodvouwad1sIveNano

DAOL SEC: ADWUHUNgVaIATIU=U

“Fo o9nNs1MUUU MNd1 Yarmudeduiiugnu Insmardawaneuinuius 10% (IusouRuduwa)
“fio” e99Ns1MUNUU MNG1 Yarmudeduiiugnu InsAAr3IWaneuInus:HI 0% - 10% (UsourRuduwa)
“yg” 1tou9nsIATNUU gandn yarAmudedeiugnu (UsouRuduwa)

HUNBIMG WanaUINUANAK3IRIUEsUIaIMUAIUIADIVaINaARImUTU ndoanadluveu:tu

|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. Itis 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

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 pemission of DAOL SEC. Investmentin securities has risks. Investors are advised to consider carefully before making decisions. 4
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UPDATE

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

DAOL SEC In1svANn1 ESG Rating (ESG: Environment, Social, Governance) |v’\fau'dUondﬂuwnﬁmsﬁwﬁuQuaﬁomsuazﬁﬂmu
Sulinuourioduondouna:auAus:AUTA Inun1y DAOL SEC TAonuldanunisainuluusBnAtnswruunRgdu Salsdnrinincurlu
msiiAsiuU ESG @nSURURIS Cover ag) dmnsunaninturiunisus=10uAsiuu ESG vod DAOL SEC rmsWanstunen 3 ¢inu el
O msdanisfinudanondou (Environment) KUy NsRUSENDUlBUNsIa-Ns:=UsUNSHUTUSIANSIoIANNSAIoNSO oL
gnaunaiinswannsag WioUs:-ansnaw soufivdnisiWuyanwiondounsssusIANIASUWans:NUINNNISANITUSSHY Buisnld
INcuriginuseTEvaIUsENINUSENUUY Ddndousnulsnauwans:nusioduiondouinilks

O nsdAMSsEUdAU (Social) NsAUSBNTUTBUNIMSUSINsNEWaNsUAAaasuidusssula:InIfsy Tnisaiasuna:weauun
wanuuagwsiaitiovazonnunw soufivauuauunAliinisufuRasiaiswuag1inunzau 1a:idalonialisusunusdnidnony
IneovoulinUInogWaIEU BusTinturin=uuvn Bloomberg Inen1sdnsovsieunusinge NUTEIUNISHiU V10&a1s6inde AINgoVoINU
uuseEN a:nINssUN NGO

Q ussBnnuna (Governance) msr‘iué@nﬁmsﬁwﬁuQuaﬁvmsﬁ'ﬁ AGuUagNIUSITa T1UaN19NISUSHASAOIALNABAIIU
safuNvsmIa:nasSUBU nasnvurIayUdoulsids usoufivnisinendirinninsgoguldsula aisnldinouriwonsrunoin CG
rating voJaunAUduasuaniiunssunisusening (I0D)

ESG Rating i DAOL SEC Us:10ui 5 s=au Tl

Excellent (5) Good (3) Satisfactory (2) Pass (1)
dmsuusBnRTVeyalUWEIwoluNsUs:IDU9:IH rating 10U n.a.

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 IOD’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.

D|scla|mer ‘LIW}Lﬂi"]“’WQU‘LI‘L‘L’QﬂW’T’lIuIﬂEI‘LITH‘WMﬂﬂ‘WTWEI anla ‘]Ji‘“’lﬁ/lﬂi‘l’]ﬂ 'ﬂ']ﬂﬂ (ZJ‘W]‘]J‘H) mmnﬂi”mﬂl,wemmumm Luml,waummm”ﬁ'lmﬂum@mﬂi”ﬂﬂumimmmu‘hmmunmwumiﬂ Tnaaniin
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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 pemission of DAOL SEC. Investmentin securities has risks. Investors are advised to consider carefully before making decisions. 5
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