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IPP waz Hydro ¥y 2H26E wazA1m Pool Gas am wyunnlsil 2027E

©

Bloomberg ticker GPSC TB i ilynnaafluuanainnisdn Group Conference Call fiu GPSC TnaifitlgzifiudnAnysadl
Recommendation BUY (maintaineay 1) 2H26E AarialsWudasialilas a1n EBITDA uplift Lay EP loss IaAAda 19y nuung
Current price Bu7so  Lsznaunis santiedanutiannleann XPCLHHPC/NAMLIKY AiftadudausaainifEanauuniigs
. BI60.00 (maintained)  2) SPP €tfiulaann IU demand 1vinqagegnlusay 4 I Tnadusy 2026E Am Power/Steam
a o a . . 1 .

Upside/Downside +26% demand aziAUR +4%/+7% YoY WaztNH pipeline SLMN@’m Petrochemical 40-50MW Lia¥ Data

) Center g4/ 750MW mmmﬁmmu Gas-linked ﬁ@wu@ﬂw 63% uazsaith 70% W) 2030E
EPS revision No change

3) 2027E filannaiu margin AuanduyuinTUiusag Usgnauiynisansfunu lnausineng

Bloomberg target price Bt58.44

Bloomberg consensus

Buy 15/ Hold 5/ Sell 1

Pool Gas anAqgs12 330 LM/MMBTU 08 2027E (2026E ArARAE 380 LNM/MMBTU) anusii
EBITDA uplift siaiinunnngn 900 A1uunm (2026E Faitin 900 AultulAnaiy) 29Nt eAununi

Stock data mMrdulunlinanassiaiiias
Stock price 1-year high/l Bt55.75 / Bt30.00 ) & \ o ) .
oct price Tyear GO 4) PDP26 way Data Center 11 growth driver svaizena Ingisia]dngan bidding capacity s
Market cap. (Bt mn) 131,117 o \ o S
Shares outstanding (mn) 2,820 ladmnan 2524) NFanlan1aa1n Renewable, BESS, PPA extension LLE& jth—gen SMR 18U eN
Avg. daily tumover (Bt mn) ws  Data Center # pipeline lulnegeqn 750MW uazsai 200-300MW luduims
Z;er:;’:; o gnavtlszinunisiladnAll p026E/27E 16.9/7.1 1ML (-4%/+3% YoY) lesuisnann
o a o a & aa a a L o
SET ESG rating ana  MlotinA 3Q26E azdafiulagia Yo uar QoQ aan GHECO-1 Aflilsz@nsnnaau dsznauriy
a o & ' a a ] [2] a o 1
. IU demand NEUASUNTILAZAUNUNNNITRUNaAaY doadaimanansznuaingiAftangeaglu
Financial & valuation highlights o & 1% )
FY: Dec (Bt mn) 2024A 2025A 2026E 2027E um?@'\jiﬂuqu}u
Revenue 90,730 84,916 85,215 82,736 AYATLLZUN "Ta" $1ANLT1UNAE 60.00 U1N B9 DCF (WACC 6.5%, TG 2.0%) taainagdn
a o X ° o
EBITDA 23209 23128 21958 21407  PDP2026 Warlanidan Data Center Tulnauaz@uimaaziflu growth driver d1Anyluscazen
Net profi 4062 8309 786 7081 qpugfilagannslundvelutasimnuazazFuaiiausatssiinunissust 2028E Lilusuly
EPS (Bt) 1.44 2.27 2.68 2.51
Growth 10.0% 57.5% 18.1% -6.3% .
Core profit 6,559 7,160 6,882 7,081 EVent GrOUp Conference Ca”
Core EPS (BY) 2.33 254 2.44 251 O IPP uaz Hydro ¥y 2H26E uazAIA Pool Gas AR nyuilsll 2027 i flyunaadu
Growth 60.0% 9.2% 3.9% 2.9% UINANNNITAA Group Conference Call iU GPSC enuil (1 m.a. Immuﬂumummmmu
DPS (Bt 0.89 0.95 1.21 1.13
o yﬂe‘g oo e LY 1) 2H2eE parnleussaLias an EBITDA uplift Uz EP Loss fianasmaitn Taeia
. . 0 B 0 . (] B 0
PER () 33.0 20.9 177 180 i1 EBITDA upllft‘Vl 1 #UAULIM UAL EP loss Nana9719 1 Wuduumdniull 2026E avn
Core PER (x) 20.4 18.7 19.5 18.9 coal inventory Aanae 39uDedauutianilsann XPCL/HHPC/NAMLIK1 wmmLLmLLNmnﬂ?mm
EV/EBITDA (x) 10.8 10.2 9.9 9.9 i1 o 15 ik ¢
PV () o s s s Uiegluseiuge aniziaaafiu CFXD daiunisdfufaatulul@a core performance uaz
monthly LD claim Usznauiunisfuisalsainnis COD 181 AEPL 312 3,000 MW Tnaidnaiilu
Bloomberg consensus . N
Net profit 4,062 6,399 5,912 6,662 Equity MW 9§17 1,200 MWQ .
EPS (BY) 144 2.27 2.11 236 2) IU demand fliulaudiaunss aaranunuinaiasluseaugs lnadmiu 2026E 191A70
®0 Refatve to SET crec s “ " Power/Steam demand aziiuT +4%/+7% Yoy GedluiuinliangnAdnuaslua dsenauiu
56 140 L . ] , i
il pipeline A1 Petrochemical 40-50 MW T4a£ 128 TALTHNANILNUAINTIAT Pool Gas il
a 20 punlfuiaaunny LNG TeFuazieusunulu 3Q26E uaverageausali 4Q26E 1uLhl FT 0.16
41 100 yn/kWh Sagnezeld Imﬂﬂ%uumm'ﬂmvmwmiquﬁmmuﬁmmﬂ Gas-linked a1n 63%
34 s 1laqiiug 70% 1wl 2030E memmmmumﬂuiwmmq
. | | | | | e  3)2027E AusIaUYyUAIN Pool Gas vmmammummsammuwumLum AR Pool Gas &
W25 Sep25  Dec25  Mar26  Jun26  Sep26 Tanaanasgsna THB330/MMBTU 1utl 2027E 9110 LNG supply wag shipping naugn12zUNA
Source: Aspen 20z EBITDA uplift AMAaf1anauanuInndn 900 drunm dszneudunisiaidanfununig
Price performance ™ M 6M M n19RUHIUNI9IeTANERI m@mﬂmaz floating-rate position TIRTAILAAUTNNAAUANN FT LA
Absolue 2% ST 368k 200%  ppA finapaunaang 19l Pool Gas fifi/an NN 1 UWMMMBTU aznsenunlese 22 duum
Relative to SET -10.0% 7.7% 29.1% -2.4%
4) PDP2026 waz Data Center Lﬂm Upside mamsmuimmum 2028E fluaulyd PDP2026
Melor zzirem'de’s '1‘;'2'7“? A1aaaudesniinfilnsieiiesan EV, Data Center uwazgaavnssnlud Ineidalanta
5 PTG POL 1000 capacity luaisna 127-194 GW Tuil 2026-50E wtuz GPSC AsuTidngan bidding NNNT1 25%
3. Thai Ol PCL 10.00% nFanlandann Renewable, BESS, PPA extension Az 4th-gen SMR YUY Data Center #

Analyst: Amnart Ngosawang, IAA (Reg. No. 029734)
Assistant Analyst: Phakorn Sirisathaworn

pipeline lulnagega 750 Mw Taadl 250 Mw ArnaFuanelnldlull 2028E uazei Data
Center luBAEILEZNA19 200-300 MW

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
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0 waedszuimnisninlsdn@il 2026E/27E 7 6.9/7.1 WuauLN (-4%/+3% YoY) lne
dmi 3Q26E Li"]ﬂ'mﬁ’]vl,ﬁ‘ﬂﬂaflLLuQTﬁNﬂJEHEIﬁ'J YoY 1Ay QoQ AaNnNN1sLALLATENT8Y GHECO-
1 7flse mwﬁmwmmuummim major overhaul sznauiuatnsasnisldinaesgnén
ﬂmmuﬂiiwmmmﬂmﬂmm uaz muwumqmmumLLmTummm udg9na SPP @1ALNTnyUed
ﬂmmumﬂmuwummﬁmmmﬂmmeu winadadtuananngsia IPP avta e s

Valuation/Catalyst/Risk

iAsATuLin "ge" Nsadvang 60.00 Lun 8935 DCF (WACC 6.5%, Terminal Growth
2.0%) Ineinedn PDP2026 axillataniali GPSC weM8indansudn Renewable lulne anuzh
Data Center lnauaz@uiaaziiu growth driver Insiluszazang il ‘[m\mflﬂuum@ﬂwm
Wawnazfesldinanlunisfufuatlsznaunis ZeandnagGuazouseilssananissaus
2028E flusiulil

Fig 1: Quarterly Profit (Bt mn) vs. GPSC share price
Bt mn Core profit ~ ——GPSC (RHS) Bt
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Source: GPSC, Aspen, DAOL
Fig 2: 2026E outlook & beyond
WY2026 Outlook & Beyond B s

Supported by demand recovery, cost savings, and portfalio gains, partly offset by gas costs and PPA expirations.

© Significantly lower EP loas from GHECO-1 invontory
O Strorgly U durcelo o
El Nida | XPCL M-‘PC NAMLIK1

© Contimued Industrial users demand growth
3 Powet +3.5% Yo
L) Stonm +& 8% Yo

@ Migher gas costs amid unchanged elecinaty tnffs
Ihrough Dec'26

© Compettive coal costs

© Improved CFXD core per % well 3 'y
LD Claim negosation

© Raverwss recogrition trom AEPL'S COD MW > 1,200 MWp

© Portfolo rebalancng : divestmant of sotar rootiap in
Towan = 200 MTHE gain

——

& EBITDA Uplft peogram contritasion > D00 MTHE
© Lower finance costs from flostng rate positon and inlems! e renegctintion \

Source: GPSC, 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. DAOLSEC has no intention to solicit investors to
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Fig 3: IU demand grows continuously with gas-linked target of 70% by 2030E

P
Update from Customers @ﬁ GPSC

Robust IU Demand and Expanding Gas-Linked Sales Drive Long-Term SPP Growth

4 yoars rocord U Demand for Steam & Power + Industrial demand hit a 4-year high. supportad by strong oparations and
naw customers while Force Majeure impact remained limited

* Strengthened customer engagement by hosling GPSC MTP Customer
Confarence 2026, attended by over 100 Industrial customers.

L{‘r I Posver Dt |G
L

* New d d under di jon and study: 40-50 MW petrochemical
WY : and up to 750 MW data center (+ 250 MW from Q1/2026)
" GPSC & Glow SPP Gas Link Contract Transformation
rmrget Contract Renewal Pee
5; L Stearn Demand (KT) Target T0% Gars Link try 2030 i

an 2T Tef IMOWE NI 0 NNE

Source: GPSC, DAOL

Fig 4: Capturing PDP26

New Capacity Target from PDP

Rising Power Demand Unlocks Thailand's Next Capacity Growth

POP2026 Cepacity Bidding Imarssts & Opportunities

New Capacity Target from POP Partizipaton tidding target >25%
p ’?g\ o 3}' o) um
LS nonawabile B  conventionst o~ 300-500 NvWAS

P

Sota
Wind Exprilore cppurtunties

Hyptirs & Pantrership

(/}—1 13,666 MW -

- wren i UM
TAZL N Operanons! Compatency

Cuerwe yew wis) YW U Hgh Retiatéry Gtansand J Experenced OAM J Comwmon Spare Pant Srannyg

Finsocial Capatiity
O Exiating Dett Head Roos O P G Cradh Buppon

Sraegc Enablers

& prt @ Qe puove’ Getald 3 0

B G Sapplhp/Natwirh OEM 1 Mokt Sattery  Nenemaide (1

Source: GPSC, 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. DAOLSEC has no intention to solicit investors to
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Fig 5: 3Q26E & 2026E Outlook

Data Center Opportunities N @psc
GPSC Positioned to Capture Selective Data Center Growth Opportunities

Drect PPA DC in Thailand ° Direct Power Provider
O 750 MW under discussion for the Map Ta Phut area and nearby focations

0C ins Inda (g o 205 W,
ﬁ O 48 MW contract signad with customers in Pathum Thanl through NNEG

W Gapacity by 2928)

0 Indirect Power (Direct PPA)
O 250 MW from § potential customers, nach with demand of >80 MW, are undar
SsCusSIon
J Comparing tarms with potental customers under the Diract PPA axiension

° Data canter development in Thatand
3 3 - 4 data center projects under development i the EEC area

Q Leverage existing refiable assets while unlocking enawable energy oppocdunibes

J Targeting at least 300 MW gross

o Data center development in india

J Captura India's high-growth data centar opportunity through a scalable investmaont
platform

3 Initial platiorm al 30 - 50 MW, with 8 medum-leem aspiration of 200-300 MW

Source: GPSC, DAOL

Fig 6: AEPL expected to IPO by 2028E with estimated valuation of 8 - 20 bin USD

.. AEPLIPORoadmap % 1]
ummAsmzmwmwwnmmwmfzmz =

& Aug '26 — Avooda Electro Secures SEBI Approval

8 i
© Sep '26 — AEPL Financial Advisor Selection 3
€ 2027 — AEPL IPO Filing 8 o
€ 2028 — Market Debut & Value Unlocking £ ,,,,?G:vm,

2

»
- 114

Operating  NWy

Committad Capocity (MW)

aoan

Source: GPSC, 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. DAOLSEC has no intention to solicit investors to
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Quarterly income statement Forward PER band |
(Bt mn) 2Q25 3Q25 4Q25 1Q26 2Q26
Sales 22,476 21,561 19,465 16,640 21,714 X
Cost of sales (19,654) (18,152) (16,907) (14,014) (18,279)
Gross profit 2,823 3,409 2,558 2,627 3,435 555 125D
SG&A (580) (541) (965) (735) (614)
EBITDA 5,407 6,392 5,908 4,543 5,670 436 .h +18D
Finance costs (1,292) (1,240) (1,207) (1,137) (1,109) 317 A a A V‘ Avg.
Core profit 1,584 2,195 1,915 1,177 1,687 19.7 W W 5D
Net profit 2,019 1,742 1,498 1,719 1,819
EPS 0.72 0.62 0.53 0.61 0.65 7.8 -28D
Gross margin 12.6% 15.8% 13.1% 15.8% 15.8% 41 ! ! ! ! ! ! ! ! !
EBITDA margin 24.1% 29.6% 30.4% 27.3% 26.1% Jan-18 Jan-19 Jan-20 Jan-21 Jan-22 Jan-23 Jan-24 Jan-25 Jan-26
Net profit margin 9.0% 8.1% 7.7% 10.3% 8.4%
Balance sheet Income statement I
FY: Dec (Bt mn) 2023 2024 2025 2026E 2027E FY: Dec (Bt mn) 2023 2024 2025 2026E 2027E
Cash & deposits 13,197 25,492 21,305 24,962 16,390 Sales 90,303 90,730 84,916 85,215 82,736
Accounts receivable 10,886 11,754 10,468 10,505 10,199 Cost of sales (80,258) (79,307) (73,155) (74,563) (72,146)
Inventories 11,431 7,733 6,348 6,371 6,185 Gross profit 10,045 11,423 11,761 10,652 10,590
Other current assets 6,310 4,800 4,705 4,721 4,584 SG&A (2,709) (2,571) (2,691) (2,897) (2,813)
Total cur. assets 41,823 49,779 42,826 46,559 37,358 EBITDA 20,326 23,209 23,128 21,958 21,407
Investments 50,812 48,181 44,791 35,428 38,562 Depre. & amortization (9,309) (9,756) (9,387) (9,231) (8,801)
Fixed assets 92,799 92,473 86,936 81,705 77,904 Equity income 1,008 293 1,389 1,394 1,353
Other assets 96,270 97,703 89,707 90,023 87,404 Other income 2,673 4,308 3,283 3,679 3,475
Total assets 281,703 288,136 264,259 253,715 241,228 EBIT 11,017 13,453 13,742 12,727 12,605
Short-term loans 111 0 0 0 0 Finance costs (5,297) (5,885) (5,120) (4,440) (4,079)
Accounts payable 9,783 9,148 8,584 8,614 8,364 Income taxes (507) (300) (603) (579) (596)
Current maturities 10,860 12,104 14,827 15,327 13,991 Net profit before M 5,213 7,267 8,019 7,708 7,931
Other current liabilities 17,914 1,874 1,401 1,406 1,365 Minority interest (1,115) (708) (859) (826) (850)
Total cur. liabilities 38,667 23,126 24,812 25,348 23,720 Core profit 4,099 6,559 7,160 6,882 7,081
Long-term debt 98,736 117,888 96,900 81,573 67,582 Extraordinary items (404) (2,497) (761) 674 -
Other LT liabilities 26,775 27,981 26,111 26,203 25,441 Net profit 3,694 4,062 6,399 7,556 7,081
Total LT liabilities 125,511 145,869 123,011 107,776 93,023
Total liabilities 164,178 168,994 147,823 133,123 116,743 I
Registered capital 28,197 28,197 28,197 28,197 28,197 FY: Dec (Bt mn) 2023 2024 2025 2026E 2027E
Paid-up capital 28,197 28,197 28,197 28,197 28,197 Growth YoY
Share premium 70,176 70,176 70,176 70,176 70,176 Revenue -27.0% 0.5% -6.4% 0.4% -2.9%
Retained earnings 25,007 26,560 29,438 33,593 37,488 EBITDA 39.8% 14.2% -0.3% -5.1% -2.5%
Others (17,185) (17,375) (23,404) (23,404) (23,404) Net profit 314.4% 10.0% 57.5% 18.1% -6.3%
Minority interests 11,330 11,584 12,029 12,029 12,029 Core profit 336.8% 60.0% 9.2% -3.9% 2.9%
Shares’ equity 117,525 119,142 116,436 120,591 124,486 Profitability ratio
Gross profit margin 11.1% 12.6% 13.9% 12.5% 12.8%
FY: Dec (Bt mn) 2023 2024 2025 2026E 2027E Core profit margin 4.5% 7.2% 8.4% 8.1% 8.6%
Net profit 3,694 4,062 6,399 7,424 7,081 Net profit margin 41% 4.5% 7.5% 8.9% 8.6%
Depreciation (9,309) (9,756) (9,387) (9,231) (8,801) ROA 1.3% 1.4% 2.4% 3.0% 2.9%
Chg in working capital 5,093 (12,564) 7,856 (265) 2,193 ROE 3.1% 3.4% 5.5% 6.3% 5.7%
Others 207 - (842) - - Stability
CF from operations 18,303 1,255 22,800 16,390 18,075 D/E (x) 1.40 1.42 1.27 1.10 0.94
Capital expenditure (8,347) (9,431) (3,849) (4,000) (5,000) Net D/E (x) 0.93 1.09 0.96 0.80 0.66
Others (6,440) 2,631 3,390 9,363 (3,134) Interest coverage ratio 3.84 3.94 4.52 4.95 525
CF from investing (14,787) (6,799) (459) 5,363 (8,134) Current ratio (x) 1.08 215 1.73 1.84 1.57
Free cash flow 15,722 (2,057) 24,428 17,141 17,439 Quick ratio (x) 0.79 1.82 1.47 1.59 1.31
Net borrowings (3,078) 20,285 (18,264) (14,827) (15,327) Per share (Bt)
Equity capital raised - - - - - Reported EPS 1.31 1.44 2.27 2.68 2.51
Dividends paid (1,692) (2,510) (2,679) (3,341) (3,186) Core EPS 1.45 2.33 2.54 2.44 2.51
Others 215 64 (5,584) - - Book value 37.66 38.14 37.03 38.50 39.88
CF from financing (4,555) 17,839 (26,527) (18,168) (18,514) Dividend 0.60 0.89 0.95 1.21 1.13
Net change in cash (1,039) 12,295 (4,187) 3,585 (8,572) Valuation (x)
PER 36.3 33.0 20.9 17.7 18.9
Core PER 32.7 20.4 18.7 19.5 18.9
P/BV 1.3 1.2 1.3 1.2 1.2
EV/EBITDA 11.9 10.8 10.2 9.9 9.9
Dividend yield 1.3% 1.9% 2.0% 2.5% 2.4%

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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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 AALAAA Excellent ALAA
80-89 AAAA Very Good Annn
70-79 AAA Good A
60-69 AA Satisfactory Anald
50-59 A Pass N
<50 No logo given n.a. n.a.

ANANALFTNADTUNSTNNTUSHEN INE (10D)
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DAOL SEC: AMNUN1EURIAILUEYUN

‘e Wesangantlaqiiu aands yadmnladeiugnn Tnspandsuanauunidus 10% (ldssEuiung)
“fa” Wasansandaqiiy And yareudadeiugn lnaamavinasenunuszndng 0% - 10% (lisanRuiluna)
aqre” iesanaaniagiie gendt yadeuadeiugn (ldsstuuneg)

S o = d S a &4 z
VBN nanaLLNUAAIAniIaNallfeuLl R NANLIAENTRIRANATIIRLTY VTaanas Uzl

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. 6
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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. 7
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