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IPO details
Bloomberg ticker AAI TB AAI Lﬂumi:maﬂmm Asian Sea Corporation (ASIAN) wmﬁa‘n@imwmm (OEM) m‘mmm
Secondary market SET mmuumﬂﬂﬂ (Wet Pet Food) LL@wmma‘m@umuua‘mnwuwﬂmmuﬂ (Human Food) wm
Sector Food &Beverage  qqmanyuiniflundn Tmﬁanmu@ﬂﬂwﬂi”mﬂ USA (57% 289 1H22) uaz UK (14%) 13Enl
Offering price (Bt) n.a. d ﬂ 7 T VL ﬂ o
No. of IPO shares (mn) 6375 1 auni2aininndn 15 U TaaNansInIgLHL mmm 74381 2019-2021 7 95.5% CAGR
Post-IPO shares (mn) 2125.0 Lummnﬁa‘mmmmmLﬂmiﬂnummuimmmLu@w 8.6%
Par value (Bt) 1.0

Blackout period
Offering period

1% — 4" week of Oct 2022
3 - 4" week of Oct 2022

?Wﬂ?zmumimwﬁﬂ 2022E/23E @g‘w 779 mumw (+22% YoY) Laz 860 A1WLN (+10%
YoY) uuauummu a?w”l, 1 2022E/23E mm 6, 931 F1ULN (+39% YoY) WAz 8,110 &1L

S eyl el T Nov2022  (+17% YoY) mnmﬁwﬂmmiﬁmmmwmeummﬂmmm@fmu Wunan Aaennsaeng
Financial advisor TISCO Securites  ANAANITNARATIWIL 6,000 F/Al (+17% T 2022) waz 7,500 Fdl (+18% 1 2023) 1114 Total
Lead underwriter TISCO Securities L‘ﬂu 49 500 r;Tu/?J ’Lu'ﬂ 2023
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FY: Deo (Bt mn) foviy . o so23E mﬂ?:mugammmim:ﬂ 2023E 71 7.70 ‘]_ID’Wl N 20203 PER# l9.0x mﬂu:mmvmmm
Revenue 4,512 4,985 6,931 s110  UFEmndsznaugsnalndmeaiulunaialan foananisantiuanunmu Inse e N
EBITDA 592 804 1066 1295 Aadannsu@n Taelull 2026 AdsnsaARANAINTTaqiusa 1 Winsda Teazdireanisiuinly

Net profit 555 640 779 860 Ca °

EPS (BY) 0.26 0.30 0.37 0.40 FTUTLNILNLTEN

Growth 231.6% 15.2% 21.8% 10.3%

Core EPS (Bt) 0.26 0.30 0.37 0.40 KEY HIGHLIGHTS
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EVIEBITDA () 168 128 79 70 Lamu;umﬂm (Wet Pet Food) m@mﬁimmmmmL@mmmamm mmummmmmmm

PBV (x) 16.8 13.8 7.9 7.0 LammmﬂwhqmmwmmnLu@‘wm Tmmﬂumﬁmwmm(OEM) ﬂumummmﬂmnmm

*EPS T 2020/21 ATUAUAINAUILHUNAS IPO 71 2,125 R1uifu

2019-21 net profit

LLmumfmmm“mL@m’Luimumn@ m@faﬂ"l,ﬂmmmm‘l,u USA (57%) waz UK (14%) Lﬂ‘lm@ﬂ
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wiannuussgnuetlaniin 17,500 fual Tnaidinlfvaiaiidinisuanemisdndiass
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400 4.0% ﬂiVImum@mmwmmmmmmemqm pANTTLE ALY
ZCE EE: 0 Als1l 2022E/23E 1RUlR +22%/+10% YoY ﬂi“’LNuﬂﬂﬁ"&V}ﬁﬂ 022E/2023E 7 779/
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Note: DAOL SECURITIES (THAILAND) acts
as an underwriter for the initial public offering

3E TH21 1H22

of Asian Alliance International.
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Analyst: Amnart Ngosawang (Reg. no. 029734)
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Valuation/Catalyst/Risk
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Assistant Analyst: Bandid Macharoen

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 retumns 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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KEY HIGHLIGHTS
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ma*mmammﬂummumm W9 Tmﬂw@mnmmmmmmmmLmuLﬂﬂﬂmmmwmﬂLmummnmmwmnuma
1Fun Hunad (Gravy) |99 (Jelly) 1] (Soup) uazaja (Mousse) tflusiu ma‘@lumﬁnmﬁmmwﬂm U399 U159 Tln
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17%) LL@"’I‘LHJ 2023 THausuazinsgannsuanan 7,500 /il (+18%) wﬂummmm@mmmmmmmmmﬂ
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Fig 1: 2019-23E Revenue and Net Profit Fig 2: Pet food Capacity Expansion
Btmn [ElSe'e M Met Profit —— Gross Profith argin —— Net Profit Margin I F=t food Capactty (tonyear) —— Utilization rate (%)

10,000 — 250% 60,000 100.0%

21.5%
8,000 20.0% 48,000 80.0%
6,000 15.0% 36,000 60.0%
4,000 10.0% 24000 40.0%
2.000 50% 12,000 20.0%
0 0.0% R 0.0%
2018 2020 2021 20228 20238 2019 2020 2021 2022E  2023E
Source: Company, DAOL Source: Company, DAOL
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ﬂau@ﬂmmmmm (High-end Customer) Imﬂm@mmmwummﬂﬂmm memmmuaumm uNe (2 )Lmium
W"iTe (Maria) ﬂNLﬁuLLmummmmﬂmmmmmmmuumﬂmmmumumu,@ 15D mmm@mnmmmmmm
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@ﬂﬂﬂummmmmu (Mass Market) (4) WUIURaNAINE (Hajiko) smLﬂuLLmumm@mmmmmmmmmmmuaum 1/1
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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 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
DAOLSEC Investment in securities has risks.Investors are advised to consider carefully before making decisions. 2
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VALUATION

1sZIAUTIANRNIZEANT 7.70 LN

mﬂnmu:@muu AAl o143 2023E PER # 19.0x mmqm@mmLfaawmumwmuumuiu@mmumw
mmmmmmmi@mmLmu‘immanmnﬁmm@mmmé‘lunau Millennial uaz Generation Z faflanusndmsuay
mmmmmmmmnmumwn@uﬂa‘vmﬂiwumﬂmﬂ ifmmmmmmmimmmmL@mmﬂiu‘ﬂmummmwmm
z%vmL@mLmyuﬂfnumvmﬂumﬂummi mummwuLLNuqummmm@ mluivﬁwmqwmLﬂnmummmm@m
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Fig 3: Peer comparison

Market Cap. PER  Net Margin Net Profit Growth ROE
(USD mn) 2023E 2022 2023 2022 2023
Petpal Pet Nutrition Technolog 809 29.5 4.7% 163% 28% 8.1% 9.7% 5.4% 6.3%
Shandong Bailong Chuangyuan 668 16.9 16.0% 72% 47% 12.9%  16.8% 11.4% 15.4%
Musti Group Oyj 656 20.2 6.1% 16% 39% 146%  19.3% 7.0% 9.5%
Central Garden & Pet Co 2,040 13.1 4.6% 3% 4% 122%  12.0% 4.9% 5.1%
Pets at Home Group Plc 1,834 14.6 9.5% -10% -8% 10.1%  10.3% 6.2% 6.0%
Pet Center Comercio e Particip 926 33.0 3.6% 42% 57% 6.3% 10.1% 3.7% 2.8%
Peer 19.1 7.0% 31% 18% 10.7% 12.1% 6.0% 6.6%
AAl 10.4% 13% 12% 10.7%  11.4% 8.6% 8.7%

Sources: Bloomberg consensus, DAOL

RISK FACTORS
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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
DAOLSEC Investment in securities has risks.Investors are advised to consider carefully before making decisions. 3

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED




UPDATE

COMPANY

DAOLSEC

COMPANY PROFILE

15 1edeu azlasud umefiuduuua S1in (HUNT1) (AA) Lﬂwﬁﬂummwm@mmamnmmmmmm
Ao (Pet Food) uaz ARSI IMNINTa NN UL TUETIANTEN (Human Food) Imﬁu\uuummam@%wmﬂ
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ForTuuay mwhmﬂﬂuﬂuaﬂmm umwmmm‘mmmuuauu@ﬂm”Lm mLummmmmmmiummwum
wto;umr;mmmsﬁ"mmqwummmmmﬂmmmm maummmm@mLmvmmmmmlummmmuummmmum 7
ansnsesiuuaunaiulnvasgninly
ﬁ’mmmsﬁ'ﬁﬂﬁ’mmm AA|

2005  :ASIAN @mmmwmumwmmw \lew 200.00 §uum Wedss naugsnaudsgilannirdmiunan
mmnmmﬂmwmmmmfﬂu Taniin uazsdninmeavnsdadidawuudon

2006 mtmLimwmﬂN@mnmmﬂmwmmmmﬂmvmmun WAy m@mnmmmmafﬁmmmumuLﬂﬂﬂ

2011 L 1T La‘uﬂa‘uLﬂaﬂunamﬁmqmnﬂimﬂnwﬂmmmma‘mmmmmmmLmu

WALl

2014 ma:mLaruﬂa?m@wﬁmmmmmmnmsmﬂma?wmumumﬂmsnu”ﬂmmuﬂ Imﬂwmsmﬁm@mummm
filenainlsRmunzany LL@Vﬂa“umLmﬁammmmmmﬁmwmmm (Value Added Products) mmju

2017 mw*’umﬂmmmmammmmmmm LW@ima“umwmmma‘mmanmmwumnmu Taefisfngenns
m@mmmiﬁmL@ﬂumumﬁﬂmn 25,000 siusiall 1l 31,600 suFall

2018 . ASIAN 484 AGE 3247 Dormeo Handels GmbH Tutlsyneieesud Tnannsdeifurinu APCC ey

a

mLmumaﬂmLfmmﬂmmummmmmmmmmL@m‘luﬂumﬂﬂiiﬂ
:ASIAN fwmq IPN FANAL UIEN BURBTNITUN AR (NUT) Immmwumu APCC L'w'ammmmm
meﬂmmumﬂmmmmmmumummLa‘ﬂ (Maria)

2019 :APCC Lﬂmmmammmmmmm’l,?mdLLmuﬁmmq (monchou)

2020 - APCC Elndananinsfanmsdndiaaaususanaing (Haijiko)

2021 i lErene AN INARTLNARA TN sdadResuLLElanann 31,600 dusied] i 36,000
e Lﬁﬂ?ﬂﬁuﬁmmmzﬁsﬁﬂm@mnmmmmmmmeuﬂmwmum

2022 mwimmﬂﬁ%ﬁmimmmwummnmmmmiﬁmmmmeﬂﬂﬂmn 36,000 siusiall 1l 42,000 s

%
o a

e Lﬁmma‘uﬁmmmmsﬁﬂm@mmmm@ﬂ ﬂ'W] L‘WN‘IILL@?_IN FiD Luﬂ\‘i

ANBULHANNUN

mamnmmmﬂ@umwﬂ?mﬂumﬂmmmwaﬂmwm 2 ngw 1un

1. wamnmmmmmmmm sznausing NaniuTiaIMIIdMTLqUY uas mmﬂmmmm?mmuum m“l,uiﬂl,mu
m@mnmmmmaﬁmmmmeﬂﬂn (Wet Pet Food) uaz m@mnmmmmizﬁ“mmmuumm (Dry Pet Food) Iaeifl
Fagauseldszminsemsdndiaseuuuiloni 99% uazanunsdadiaeuunisin 1% mmﬂuumumm@ﬂm WAy
ULTUAIR9LTEN

2. cmmmmmmewaaumumsqmﬂnuvﬂmwun chmLﬂum@mnmmLu@ﬂmwmmﬂimmm FALGY UAZIAN
@if;ummmmﬂmm ATNGATNITHAG vmu Nammmmmswmumummnﬁ‘nuwﬂmmuﬂmmmwmwumﬂumi
FURNNAR (OEM) nelFiuusudnansinugianagnéii

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 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
DAOLSEC Investment in securities has risks.Investors are advised to consider carefully before making decisions. 4
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Fig 4: A2RE19HARNN N Fig 5: A&uA1mals Brand a24134%
thins3 (Gravy) 19ad (Jelly) nusuviuauq (Monchou) nusuAendln: (Hajiko)
Tir

monchwu  monchwu

Source: Company, DAOL

Trseadesala

mizrw,ﬂummmLmvmmmmmnmmmmmmmm (Pet Food) Lmvmm.nmmmmiwmumummmmwﬂmmm
(Human Food) Imﬂﬁmdqmwimmmﬂwm@mnmmmm?ﬁmLammeu@mqm@Luﬂﬂumwmumqm 67%
w978 lfannsenasanludl 2019 i 82% weemelfainnisenasanludl 2021 slmlmvm“mdmiw"l,mmnmmfm
HARAUTiaMNINFaNN LTI TUE T AnTinegsendng 16 — 31% vassnaldainnisanesan u@ﬂmnu SIESESILN
mumﬂmmnmmmawaﬂﬂim (By-Product) a1nnisutlsglianyun i nandneidanluy HARATN A LAY
HARAuaTinTuan vl iqﬂimqﬂmﬂmmu’l,ummmﬂmﬂwmumvl,ﬂmmqﬂivmﬁ Anfludndaudszanns 9o
— 94% anag lisan

Fig 6: nMawaulnuassels Fig 7: angauasle
Btmn W Petfood Humanfood g By-produck W Pet food Human food [l By-products
8,000
1,332 N e e — E—
17% 18% 16% 17% 13%
£.000 1.243 0% 4%

4.000 1404
—

1,103 5,887
2,000 4,088 226

2018 2020 021 202E 202E TRz 2019 2020 2021 2022E 2023 1H21  1H22

Source: Company, DAOL Source: Company, DAOL
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ANBMULQN mtm::nziuanﬁ"uﬂ’mmﬂ

u
o

ﬂ@N@ﬂﬂWﬂ@ﬂ‘ﬂﬂ’]ﬂmm'ﬂﬂUih“V] ﬂﬂ anmmwmumummmnm‘m (Brand Owner) "NLﬂ’B‘LIV]\'iWNﬂLﬂu@ﬂﬂ’]
Fadsena Andudndauilozanns 90-94% mﬂﬁwimmnmmwmuum‘Luﬂ 2019-2021 LL’Z% 1H2022 Iﬂ&lﬂﬁl@’]ﬂ
A90BNUAN VL@LLﬂ ﬂi:LVlﬂ@ﬁiﬁsﬂLN‘iﬂ’] ANTVTAIUNANT ﬂizmﬂ‘ﬁ’]ﬂﬂﬂﬁi‘n‘]_lﬂ LL@tﬂ?ZLV]ﬂﬂJﬂlﬂu

Fig 8: Andausialaangnanluniazilssing, (1H2022)

Others

12%

Saudi Arabia

6%
Thanand

7%
Japan
A
4% us
57%
UK

14%

Source: Company, DAOL

INDUSTRY OUTLOOK

O @ﬂﬂ"lﬁﬂ?‘i&l’ﬂﬂ‘lﬂ”ﬁﬂﬂ'ﬂﬂﬂ\‘l

mmmmmaﬁmL@mmmianumsmu‘lﬁmmmuﬂmqmLum mmmmmiﬁmmﬂwmimumm 110,529.45
mummmmammmﬁ Iuﬂ 2021 Wsiduan 86,357.56 mummmmmmmmﬁ Tl 2018 ﬂmﬂu@mmmmu‘tm
\9at 8.5% iedl u@ﬂmﬂummmma‘ml,mq‘tummqmmmmmLammmiamwmmmmmwmﬂu 163,703.58
mumsﬂmm@mmmﬁ ’Luﬂ 2029 ﬂmﬂuﬂmmmmuimma 5.0% mﬂmnmm‘l,uﬂ 2021 Tpefiifadauanunann
miwumummwmmmm Lamammmmﬂmu fnqLﬂummnmuﬁ@ﬂumumaﬂumnidn@u Millennial WAy
Generation Z emum']mnamu,avmmmmmmmmnmummauﬂi mnimmamﬂ mummimmﬂmmmmrﬁm
129 (Urbanization) Lmvmuquﬂivmﬂi‘Luﬂ@mumuﬂmﬂuﬂsvmﬁmmwwmmwmu fanalisuaudndides
Lmeqmmmimmmmmmmmu uﬂﬂmuﬂﬁmmwuﬂulummmmmmﬂ\mmeuum ANNFIBINITAIVNG
mmLammuﬂivimummmwmmmmmmemmwmmnlumﬂummmummmmmmu@nﬂ@wmmmm
mm@mammu‘lﬁmmmmmmmiﬁmmm Lu@ammﬂLmumﬂmmmmmﬂu‘l,uﬂ@wu mmmmm@umammm
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Balance sheet Income statement

FY: Dec (Bt mn) 2019 2020 2021 2022E 2023E FY: Dec (Bt mn) 2019 2020 2021 2022E 2023E
Cash & deposits 72 83 46 3,462 3,123 Sales 3,588 4,512 4,985 6,931 8,110
Accounts receivable 363 513 606 843 986 Cost of sales (3,231) (3,728) (3,915) (5,579) (6,517)
Inventories 1,023 1,068 1,630 2,322 2,712 Gross profit 357 784 1,070 1,352 1,594
Other current assets 410 837 86 89 91 SG&A (226) (314) (395) (541) (657)
Total cur. assets 1,867 2,500 2,367 6,715 6,912 EBITDA 221 592 804 982 1,186
Investments 43 43 41 43 45 Depre. & amortization (90) (122) (129) (171) (249)
Fixed assets 940 907 1,077 1,590 2,251 Equity income 0 0 0 0 0
Other assets 64 114 120 118 119 Other income 73 116 51 84 67
Total assets 2,917 3,564 3,605 8,466 9,327 EBIT 204 586 726 894 1,004
Short-term loans 350 253 496 732 1,036 Finance costs (24) (27) 21) (5) (6)
Accounts payable 357 392 517 737 861 Income taxes (17) (25) (77) (127) (152)
Current maturities 100 100 75 111 157 Net profit before M| 164 535 628 763 846
Other current liabilities 18 35 93 76 104 Minority interest 0 0 0 0 0
Total cur. liabilities 825 780 1,181 1,656 2,157 Core profit 164 535 628 763 846
Long-term debt 174 75 - - - Extraordinary items 4 21 12 16 14
Other LT liabilities 15 52 49 54 69 Net profit 168 555 640 779 860
Total LT liabilities 189 127 49 54 69
Registered capital FY: Dec (Bt mn) 2019 2020 2021 2022E 2023E
Paid-up capital 1,700 1,700 1,700 2,125 2,125 Growth YoY
Share premium - - (51) 3,559 3,559 Revenue n.a. 25.7% 10.5% 39.0% 17.0%
Retained earnings 260 859 717 1,064 1,408 EBITDA n.a. 167.6% 35.7% 22.2% 20.8%
Others (55) 98 9 9 9 Net profit n.a. 231.6% 15.2% 21.8% 10.3%
Minority interests 0 0 0 0 0 Core profit n.a. 226.6% 17.5% 21.5% 10.9%
Shares’ equity 1,906 2,657 2,375 6,756 7,100 Profitability ratio

Gross profit margin 10.0% 17.4% 21.5% 19.5% 19.7%
FY: Dec (Bt mn) 2019 2020 2021 2022E 2023E Core profit margin 4.6% 11.8% 12.6% 11.0% 10.4%
Net profit 168 555 640 779 860 Net profit margin 4.7% 12.3% 12.8% 11.2% 10.6%
Depreciation 90 122 129 171 249 ROA 5.8% 15.7% 17.8% 9.2% 9.2%
Chg in working capital 266 (591) 277 (740) (398) ROE 8.8% 20.9% 26.9% 11.5% 12.1%
Others 0 0 0 0 Stability
CF from operations 414 86 1,046 211 711 D/E (x) 0.5 0.3 0.5 0.3 0.3
Capital expenditure (297) (89) (297) (687) (912) Net D/E (x) 0.5 0.3 0.5 (0.3) ©.1)
Others (5) 2 (1) 1 (0) Interest coverage ratio 8.7 21.7 35.1 197.1 156.3
CF from investing (302) (86) (298) (686) (913) Current ratio (x) 23 3.2 2.0 41 3.2
Free cash flow 112 0 748 (476) (201) Quick ratio (x) 1.0 18 0.6 2.7 1.9
Net borrowings 43 (139) 142 288 380 Per share (Bt)
Equity capital raised 0 0 0 4,069 0 Reported EPS 0.08 0.26 0.30 0.37 0.40
Dividends paid 0 0 (3) (468) (516) Core EPS 0.08 0.26 0.30 0.37 0.40
Others 0 0 0 0 0 Book value 0.90 1.25 1.12 3.18 3.34
CF from financing 43 139) 139 3,890 (136) Dividend 0.00 0.00 0.00 0.22 0.24
Net change in cash 155 139) 886 3,414 (338) Valuation (x)

PER 70.4 21.2 18.4 156.1 13.7

Core PER 70.4 212 18.4 151 13.7

P/BV 6.2 4.4 5.0 1.7 1.7

EV/EBITDA 58.7 16.8 13.8 7.9 7.0

Dividend yield 0.0% 0.0% 0.0% 4.0% 4.4%
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Corporate governance report of Thai listed companies 2021

CG rating by the Thai Institute of Directors Association (Thai I0D)

Score Symbol Description AMNUNE

90-100 AAAAA Excellent ALRA
80-89 AAAA Very Good Annn
70-79 AAA Good B
60-69 AA Satisfactory Awald
50-59 A Pass AR}
<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 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
DAOLSEC Investment in securities has risks.Investors are advised to consider carefully before making decisions. 12
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ESG rating (ESG: Environmental, Social, and Governance)
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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.

[1  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.

[l 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.

[1  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~ w DN =

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 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
DAOLSEC Investment in securities has risks.Investors are advised to consider carefully before making decisions. 13
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