" NEWS FLASH / DAOL SEC

-

30 April 2025 =
Automotive
a d L 1 |dm? v
ARDANALTNEUAUL N.A.25 SN4AARY YoY AAa LaAUL MoM ‘lﬂ
Automotive Underweight News Flash , .
0 zapndAnsnaufinay A.a. 25 S98ARY YoY falilas uanaw MoM s d.a.%. 918U
m@mmmmﬂumm@u i A.25 'ﬂf;I‘Vl 1.3 uauAw -6% YoY, +12% MoM Tatianad Yo sieliies
Auto Sector - Price performance WeiATY Mo I mﬂﬁmm uazeeaTe sl s ATIATY Y9l 1025 eennFasnE
Relative (o SET AUTO (LHS) e T 3.5 UAUAU -15% YoY, +3% QoQ
480 120 - ganwelulsEind -1% Yoy, +13% MoM T’J?;I‘V] 5.6 uuuﬂu mfam”@mm ilesannanniiu
25 100 mﬁrwummqmiuﬂwauummummwnuumqLifaum WHiR MoM Lu'a\imﬂmm Motor Show
o o Tudaadaneipan (24 8.a. - 6 1w.2.) uAZE8ANETN BEV JosAnEIsnETALLFUR R 1T
1Q25 ﬂﬂmmmmumﬂuﬂivmﬂmu@w 15 Lmumu -6% YoY, +14% MoM
e v aand9aan -15% YoY, -1% MoM ’r]?;I‘V; 8.1 viiuAY f1anaa Yoy mmmnﬂumﬂmmm
260 | . . ; : . : 40

ﬂ'J’WlI? Nﬁix’)ﬂ@ﬁﬂﬁ@’ﬂﬂ@\iﬂ?’mﬂ’}?ﬂﬁ ammumﬂﬂﬂwuummmm LL@u‘i_IW\‘I‘]J?wLV]ﬂL‘J‘NU\‘]ﬂ‘]_I

Jan-24  Mar-24  Jun-24  Aug-24 Nov-24  Jan-25  Apr-25
ITL’iﬂ\m’]iﬂ@’r]f_lﬂ’]ﬁ“Ll’ﬂu ’VN'H 1Q25 Hﬂﬁ?\i\‘iﬂ'ﬂﬂﬁ‘ﬂﬂuﬁm 2.2 LAUAU -19% YoY, -12% QoQ

Source: Aspen

Price performance ™ M o v O sanaanzidaulvsisasusiie BEV (lailfiu 7 au) iau . A.25 'azm 7.6 WUAY
Absolute 1.4% 6.3% 16.8%  -33.3% AnAg +60% YoY, +49% MoM 994 1Q25 Juanapnzidaulug 2.5 uuumu +16% YoY
Relative to SET 0% 66% 3% -193% O g.an.msaNanthgannansnaws bl 2025E 1Hu 1.4 A1UAN AINLAN 1.5 ATUAY

Tudaenanstl (T 2024 Heanuansoeus 1.47 audw) tnsavdsuniuaniedaeanaads 9
BAUAU ANAN 1 AUAU dousananalulssmnASIALANT 5 wauA

SAT - Price performance

(BY) Relative to SET SAT (LHS) (%) X

20 120 (Mn7: Bulnimaat, https/web.dit.go.th/statistics/index.php)

17 100 ADNAYARINNTINTNBUR INELAAY §.A.2025

15 % (Units) Mar-25  %YoY %MoM  1Q25  %YoY %QoQ

i 6 Production 129,909  -6.1% 12.5% 352,499  -14.9% 3.4%
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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 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.

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED




| T
DAOL SEC

NEWS FLASH
i

Fig 1: Thailand auto production — Mar25; -6% YoY, +12% MoM Fig 2: Domestic car sales — Mar25; -1% YoY, +13% MoM
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Source: The Federation of Thai Industries Source: The Federation of Thai Industries
Fig 3: Export car sales — Mar25; -15% YoY, -1% MoM Fig 4: Thai auto production, 2025E (million units)
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Fig 5: sneuaua (laitiu 7 aw) BEV aanzidaulua Fig 6: 9neusia BEV apnziiawlva uanmu Brand
units 2022 —=—=2023 2024 ——=2025 Brand  Sep-24 Oct-24 Nov-24 Dec-24 Jan-25 Mar-25
15,000
BYD 1,348 1,279 1,985 1,446 4,362 1,115 1,985
12,000 AION 286 300 303 344 1035 854 1,091
9,000 /—' MG 513 548 466 552 1,359 408 786
6,000 ORA 160 384 329 13 514 412 705
3,000 / e Deepal 257 202 404
i Others 2,188 2,269 2,302 2,480 4,794 2,070 2,581
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Total 4,495 4,780 5,385 5,135 12,321 5,061 7,552
Source: https://web.dlt.go.th/statistics/index.php Source: https.//web.dlt.go.th/statistics/index.php
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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
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Corporate governance report of Thai listed companies 2025

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.
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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. 3
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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.

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.

Disclaimer: unApnzfariuildnintulnetsEuanning anle (Uszndlng) anin (m7) mmnﬂimmLﬁﬂﬁﬁmuﬂLLavLmﬂmemms%ﬁwLﬂum@mﬂivnﬂumimmmu’mmunmmmqiﬂ Trednia

P

‘?Jui.lu'wuj’]u‘llﬂﬂl'ﬂ“@ﬂiﬁL‘ﬂﬂLNﬂWﬂ@Wﬁ’]?m‘ﬁu'ﬂuL‘ﬁﬂﬂ@iﬂ uazilATiamun memqummuﬂwn@mﬂmwaﬂmwmmﬂmﬂm muu 13Enuannine anla ﬂi‘vmﬂiﬂﬂ ’Q’]ﬂﬂ (WunaU) A azlifuRaTavuse
&
ﬂQ’WEJLaEWI’W?_I'Lﬂ"I ‘WLﬂﬂ‘llu’%ﬂﬂ'ﬁ‘l‘ﬂll‘ﬂ’]Lﬂi"]uﬂﬂ‘i_li_lu‘/lxi“/l'\\iMNLLEQV‘VI'N@@N LL@ym'aluunmwu’lmmwquwmwamamuﬂfﬂm@umim&u‘hmmu

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

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

(© 023511800 @) www.daol.co.



