COMPANY

DAOL SEC

o0 ovember 202z Srinanaporn Marketing

g . .. 1
Sector: Food & Beverage Positive feedback from site visit 19991UlUNLAAUIN
Bloomberg ticker SNNP TB  31asAuuzin “da” wadfusadvunadudu 30.00 11w uw 8 2023E PER 91 40.0x (1A
Recommendation BUY (maintained)  27.00 U119 84 2023E PER 38.0x) ann1sU5unilsuas rerate targeted PER Iuidnias naisn
Current price Bt19.80  Fyuuawduuanuiniu uasaniilantamunigliifiengu lsemluad S.T. Food & Marketing
Target price BI30.00 (previously B27.00)  (100% fialne SNNP) uaz Lﬁﬂmmmm Modern Trade Miiaalaafiud Ussinmidanuin &
Upside/Downside +52% ﬂiwmummmmu 1) TaaanuiAeauny & ummmmamqu (3 a) saesuneldn 2 ,000 2114
ERSiryision ceEFenlieSERel Nijan (ﬂ%uummmﬂzﬁ 1 utilization rate 71 30-40%azaifusuasy 3 walu 3Q23) nsiie
Bloomberg target price Bras0  13991uiAEAUNNTaE unlock capacity lagianiziuulng mﬂmwmﬂmmmmm@m"lﬂmu;m
BRI Buy4/Hold2/8ell0 1009 waz @ummmiuwumummu@m’mmmeu@uwmmﬂmimLm Aglszind, 2)
Stock data wsugRaRsaundiasAutandswnss (‘Emmwmmfmmfntymmm AYM GDP 1 2022E In 7-
Stock price 1-year high/low Bt10.80 / Bt21.50 A o . o . o , o
Market cap. (Bt mn) 10008 7.5% wazazlaiade 6.5-7% huan 5 ddneniin) LL@xﬂ@mj’ma?mu‘l,um'aﬂ‘l,mwuumomeﬂ
Shares outstanding (mn) %0 179711, 3) CAC (SNNP's distribution partner) 34m’mLmﬂqmm‘l‘umimmmmqmmummu
Avg. daily turnover (Bt mn) 127
Fro float e & eldRuawnil 20226 M‘Efammmmmmw%mrﬂ’fhmuw 500 A1ULN (1571AA 665 a1
CG rating Very Good UM +100% YoY wazdl 2023E '1/1 1,000 §1ULIN(+50% YoY), 5) GPM PUAUIN ngwumn
ESG rating Very Good

ﬂ’]?LﬂﬂIN\ﬂuWLQﬂﬂu’lﬁJ memmunumw@m, QE‘]QWLI LATANIUAILAY 6) memuﬁ FTA fiu

Financial & valuation highlights uantlszing deavasnauansanisdean llfdlssmasnge Tuauas

FY: Dec (Bt mn) 2021A 2022E 2023E 2024E
:;Vfg:e 4222 52‘3‘3 ?332 :zzz U Fudsennniniein sl 20226/23E Au +2%/+6% AzTiausanittauINNANdIA1n Tas
Net profit 437 529 722 914 nlatl 2022E/23E aziAuln +21%/+37% YoY wazis1usziiunilsunAtl 2024E # 914 a1uun
EPS (BY) 046 056 075 0% (427% YoY) annissusme ldRe AN
Growth 366.0% 20.9% 36.6% 26.5%
row .0% 9% 6% 5% o
Core EPS (BY 032 0% 075 09 s1@13fi outperform SET +22% lu 3 1Aau ws underperform -6%1u 1 1AauURENWNN 1378eA
Growth 228.8% 71.4% 36.6% 26.5% oq X ) ] A - 5 A
DPS (Bt) 0.24 0.33 0.45 0.57 [ISFEAV I [0l ﬁ@@uumm@gm 2022E PER % 36.0x WeLnNL core EPS CAGR (2022E-24E) #
EiEVF-{V(“;‘d f{; EZ; 22-Z°/; 22-2”; +32% Taegananileszezenn azdipuiuinseiios anAsIAREAUIN LazNNIINARIA TN
X . . . . a .
Core PER () 616 36.0 263 20s 80 11U szwaTELTud, SulntlTe Amnaene distributor uaztemMIINNIARSMINE UAZIATEN
EV/EBITDA (x) 32.3 231 17.7 14.3 i;ﬂﬁl@’] mrﬂ?me ﬂaul’ﬁu
PBV (x) 6.2 58 5.3 4.8 E t St V t
vent. oite Visi
Bloomberg consensus -~ o o a ) o
Fp— 237 02 616 e O AaadzauinaladrAuyunsiiulngsazens wlall site visit 199991 S.T. Food &
EPS!(BY) 0.53 051 086 na. Marketing 289 SNNP Lazaana Modern Trade NdgausLlaa1fingdNuuun 1 dnuneai
(B1) SMMP (LHS) Relative to SET (%) - o e L . L _
2200 10 UANA@ outlook 184 SNNP JuszifudAnyaedl 1) lreuiiaauiunidani1saanson 3 e
, . ; . - Y. . -
18,00 \ ...""{‘ w0 8111705709508 1AT 2,000 ANULN BAZAZANHNINUATL 3 wialu 3Q23 1198l AAINITEARURS
| o |F
1600 .1'1\'%"‘%5-:’"4’ lL‘,-'\.-. r"‘y":% w0 lvudsaunuidadauwdu 20% 20471 FINTLARTINLATES SNNP, 2) ﬁewuimw
[ LW
1300 | | h 120 commercial run i'awmw"l,mw 600 A UL/l Tmﬂﬂ@@umwa 13 utilization rate ‘Vl 30-40% ‘Vl\m
b 1
! Y y oo
raon N e " I@mm@aummmm@umu 2 989 SNNP TuiRenunn (589200 Bento), 3) lavinnsuanldiesesdng
e eE Mmoo i ‘wwumw mlﬁlmwummmmu’lumn ﬁ@fwuuwuﬂmumum 40 Au TngA1AT1IR WAL
Source: Aspen weineanuasaanta 3 iaaslalifiu 400 Ay, 4) TrgAvaziiu sourcing A local ¥inTWswy W
Price performance 1M 3M 6M 12M  NIHARAARY
48 7 59 27 RILNANNLFITAUNITRINUY LULALAUINURY o i row
Absolute 48% - 20.0%  21.5%  692% 54T, 5% 5 \! 289 SNNP 1) Baauuil GDP growth 1wl
Relative to SET -6.1% 22.1% 21.7% 70.9% - 4 o Q N o .
2022E - 2025€ ulneaatlay 6.5% - 7%, 2) aunntlszainsagi 100 a1uau ng urbanization
Major shareholders Holding o o & o ] , o o
1. Concord |, Capita sossy  rate Uiusatwilu 38% luil 2021 Wauiull 2000 1 24% 1wesinnsaenafivresdianiiiasay
2. Ascend | Holdings 1458%  depaudnfelafialnanisu3lnm snack & beverage LIINBITIRATA savory snack LWL AU
3. Mr. Takorn Chaisataporn 10.42%

Lﬂummmiumwmmu‘l@ 3) # CAC Vietnam Fadun e fMnauudaunsauas Lmﬂqmﬁmlu

§ ' mimmmmfmmmummu Tmﬂuﬂ 2022E CAC iLl distribution center (DC) ﬂ\'i 16 LL‘1/N ATN1T0
Analyst: Jacqueline Nham, (Reg. no. 112603)

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



COMPANY DAOLSEC

UPDATE

W aeFuen General Trade (GT) 209l8nUN AN 140,000 F1upn (VireAmll 28% 18951AN
General Trade wanmmmwmum SNNP 1&1 mu Modern Trade H penetration rate ATALIAQYN
n91 80% waxdl 2023E 11a CAC Aawiidla DC finan 4 u:vm Fathidndeind oT ves@eanuny
nd1 175,000 $1uA0, 4) 1aeseldiBaauialull 2022E 7l 665 §11m (+100% YoY) gandn
U3EmAneLANT 500 S1uum arnuuntiuneld 40228 ﬁ@andﬂmm uazdl 2023€ Hulaseiilas
7 +50% Yov ’ﬂ’mLﬂﬁ‘h‘ﬁﬁ@‘ﬁ'“ﬂﬁ’mFT’JLL@tﬂ’]ﬁ“Ll?‘Iﬂﬁluﬂizmﬁ‘ﬁ'“ﬂ&l’mﬁ’llﬁﬂLd’ﬂ\‘i WAY 5) Ay
TanAUanaIuazAILLaanae TnaAaudadidndon 5-7% 2esaninaTuRuauiy, AUA LAz
Raaund FTA funanelszne %'\1%@5\1m@mn&i@msdm@niﬂﬁaﬂi:mﬂ[ﬁi'mj luauan wan
MReaunndugiunisuan

O aails 4Q22E wuninvinatngegalud wwalinnilegnd 4Q22E aa1wsa Yoy, QoQ
[1n 1) seldialuuassialssmaduinifulssifinial ndalainaanane n19sina lutlsyine
HumFudludldsunsneusuiane.ies 917 Jele Chewy 3alual, Jele (new packaging)
£aANLNNADA WH AuselARaauINasnefa +90% YoY, +64% QoQ , 2) GPM agnsifiaann
FunuimgALTianas uaz 3) Arldan SG&A expenses Ususaifisduannnindaddud-lus)
Implication

0 Usuiszanmnisinlsunatl 2022E-238 Fu 1s11lfutlsvanaunnsrinlell 20022E-23€ T
+2%, +6% ANANFULIeAZaY outlook HANGNANA te1szifiufnlsUnAT 2022E 7 529 du
LW (+71% YoY) d st 2023E ilsvifiuinlsdnfit 2023E 7 722 &1unm (+37% YoY) WU
Tne 1) el Fenedasaliiosd +16% Yoy anmeldlulszimadiinla +12% Yoy amnnisiizing
281869 Auselafnglszma +30% Yoy nyulnaselidaauniuln +50% Yoy (dadau
16% w9 e/ldean) anniefufaeldivg 1 ad uazEuiufeeldila 2 uaz 3 lutdas 2H22E
uaz 2) GPM mﬂﬁﬂﬁq@ﬁﬂﬁunuﬁmqﬁuﬁ@mm uaz GPM snatlszmAfinanadaifisduannlsen
Faaunu damsu) 2024E 131ueediludinesaes SNNP ararnleLnid 914 duunn (+27%
YoY) ann 1) snalssnln +15% Yoy annmelamnsdsznaln +21% Yoy mnm@@mmaimmn
TaaenuRaaunaia 3 maiad uazlulssine +12% Yoy uaz 2) GPM senefmeLies
Valuation/Catalyst/Risk

Ususansiusnetwily 30.00 11 9 2023E PER 1 40.0x (1A% 27.00 UM 849 2023E PER

'
=

v ]
38.0x) 131 rerate PER FuiNagyia1s outlook HANINANA mumdwNaﬂ@:ﬂﬂumilﬁuuﬁmﬁ’wzﬁg

F g
o =

dnsnaiduinseylua visil & upside melfanduduinnssuuazaaldnansieszmalg

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. 2

2 o S
r\~.
f‘ ‘A‘ry;

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

(©) 023511800



DAOL SEC

UPDATE

KEY HIGHLIGHTS

0O AKIALREAUINEL LA A RyuMsRulnszazeg
1161 site visit Ts9971 S.T. Food & Marketing 129 SNNP Lmvmmm Modern Trade VlLQEImu’mLMJmVIMEIVi&i’mu’]
inTausaailuuanse outiook 783 SNNP Slssfudndoysiail
199974 S.T. Food & Marketing
1) LA UIIN 20 ST nyansy fosdd 20,000 Az, Tedifn&anisuansan 3 waanunsnsesiumeldd 2,000 du
um uazazAlUUATY 3 W\Izﬂu 3Q23 et fdsnsAnTealssEEnTNT ndauls 20% Teaindsnnsuan
FaAT99 SNNP 11aq17u 32/l Lotus + Bento Hdndauselsidu 80% veweldiRunun
2) Phase 1 (Lotus) ﬁ@@uu”l,miu commercial run 7895U3e/ &7 600 Ayl Tnefaqiiuma 14 utilization rate
1 30-40% iatl I@mmmaummwmumu 2 989 SNNP luiRenunu (389471 Bento)
3) Phase 2 (Bento): Lﬁ‘N commercial run i 1Q23 mmmimmimwimw 800 &1L ﬁ@wuaum Bento ‘Vl“]ﬂ?.l
‘luvmmumimmmwmnﬂiwmﬂim dawa’ldf utilization rate m@aimumwamBento aaslne Wuiey 100% mmlu
capacity gnanrin faﬂmmﬂimuﬂmmmummwmum@m”l,mwumﬂu”lmmm zivszina mﬂiaumwam Bento #
Lf;f;lmmmilm 1910899z g98 unlock capacity Taaiaznlin1aIn 1sua@n Bento Alneidia 30% Lummnmmmm
mm@mmmqﬂmum
4) Phase 3 (Jele): L’j‘N commercial run T 3Q23 @mamm”l,m‘w 600 ANULN

5) Incremental cost T{x1n Imﬂ@umm@m’mem@niwwumuﬂ wﬂmﬁwﬁﬂmuﬁmqummn AR admin
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Fig 1: Vietnam project timeline
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Fig 2: S.T. Food Marketing Fig 3: laun19uan “Lotus’

Source: Company Source: Company, DAOL

Fig 4: laun1su@am “Lotus” Fig 5: laun1su@am “Lotus”

Source: Company, DAOL Source: Company, DAOL

Fig 6: tASRYLISSY Fig 7: aonufiliuingAuwaz packaging

Source: Company, DAOL Source: Company, DAOL
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Fig 8: CAC Distribution Coverage

CAC Distribution Coverage Ted
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—
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Warehouse 8 Warehouse 14

Warehouse 9
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@ | v Salesforce 300 people along with 30 Key account
/ manager

Source: Company

Fig 9: Savory snack market value in Vietnam (USD mn) Fig 10: Product localization strategy
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Source: Statista Source: DAOL
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Fig 11: Bento at Emart Go Vap Fig 12: Lotus at Emart Go Vap

Source: DAOL Source: DAOL

Fig 13: Jele at Emart Go Vap Fig 14: Bento at Big C

Source: DAOL Source: DAOL

Fig 15: Bento at Aeon Fig 16: Jele Chewy at Aeon

Source: DAOL Source: DAOL
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Fig 17: Bento at GS25 Fig 18: Jele at GS25
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Source: DAOL Source: DAOL
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q
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packaglng) HRAYENADF N mumﬂimqmmmmﬂm +90% YoY, +64% QoQ , 2) GPM U8NtIFIAIN s
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Fig 19: New products in 4Q22E Fig 20: Revenue from Vietnam
B e Lnfion Vietnam sales (Bt mn) ——— % Total sales
Jele Jele
9 1,500 18% 20%
- 16%
s 1,200 16%
e Sl ey 12%
I I 900 12%
8%
Sep-22 2 0,
Oct-22 600 7% 8%
300 4%
295 332 665 1,000
0 0%
!°” Sacko S8 Chewy, Mgk Fom Niesh 2020 2021 2022E 2023E 2024E
‘New Flavor New Flavor ‘New Flavor’
Source: Company Source: DAOL
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uaz 3 Tudae 2H22E uaz 2) GPM wmﬁqmnﬁunuﬁmqﬁuﬁ@mm uaz GPM sineilsznpfineneadaifiuguann
TreuRnunu

davsudl 2024 imsidudvesas SNNP aaivladnid 914 dwtam (+27% Yoy) ann 1) meldeanln +15%
Yoy amnaelisnedszimaln +21% Yoy ﬂ-awnma‘a""uimaiﬁmnimmuﬁﬂmmu‘ﬁ”\i 3 wlaind wazlulszna +12%
YoY uaz 2) GPM 1enadasieiiies

VALUATION

ﬂTUi’]ﬂ’]LﬂWMN’]ﬂﬁluLﬂu 30.00 1% 89 2023E PER ‘Vl 40.0x (LAN 27.00 UM 89 2023E PER 38.0x) 191 rerate PER
mutwmmau outlook 'wmnmmm mummmaﬂimﬂumnmwmmemﬂimumuim@uluu 1faq171 SNNP
W3nagjfi 20226 PER 1 36.0x Ll core EPS CAGR (2022E-24E) | +32% Taeisaarinlsszezen axdeng
Fulnseides anaandaaun waznavinaaaludian wu dssinaiadtud, 8ulafide Amnene distributor
UATTBINNNNIARAULUNE me'?‘ﬂu;nmmmﬂa‘:mﬂ%mﬂ'u

Fig 21: SNNP share prices vs net profits
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Sources: Company, 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
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. 8
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Forward PER band

Quarterly income statement

x |

(Bt mn) 3Q21 4Q21 1Q22 2Q22 3Q22
Sales 978 1,210 1,133 1,323 1,468
Cost of sales (732) (870) (823) (978) (1,067) 297
Gross profit 245 340 310 345 400 3?;
SG&A (162) (197) (179) (210) (235) 259
EBITDA 124 184 171 175 205 e/ M
) 234 +2SD
Finance costs (4) 0) 0) 0) 0) 291 d ~15D
Core profit 62 121 105 116 142 209 ; Avg.
Net profit 62 121 105 116 142 12:3 M -;ig
EPS 0.06 0.13 0.1 0.12 0.15 171 : : :
Gross margin 25.1% 28.1% 27.4% 26.1% 27.3%
) Jul-21 Dec-21 May-22 Oct-22
EBITDA margin 12.7% 156.2% 15.1% 13.2% 14.0%
Net profit margin 6.3% 10.0% 9.3% 8.8% 9.7%
FY: Dec (Bt mn) 2020A 2021A 2022E 2023E 2024E FY: Dec (Bt mn) 2020A 2021A 2022E 2023E 2024E
Cash & deposits 173 162 140 241 438 Sales 4,393 4,358 5,543 6,438 7,382
Accounts receivable 1,031 1,126 1,386 1,609 1,846 Cost of sales (3,264) (3,209) (4,030) (4,622) (5,241)
Inventories 418 412 526 603 684 Gross profit 1,129 1,149 1,513 1,815 2,141
Other current assets 3 2 111 129 148 SG&A (997) (737) (892) (972) (1,063)
Total cur. assets 1,625 1,702 2,163 2,583 3,116 EBITDA 381 592 830 1,079 1,320
Investments 0 137 0 0 0 Depre. & amortization 206 173 165 176 177
Fixed assets 2,262 2,227 2,372 2,423 2,446 Equity income 0 -26 -22 2 6
Other assets 89 85 11 129 148 Other income 43 33 67 58 59
Total assets 3,976 4,152 4,646 5,135 5,709 EBIT 175 419 665 903 1,143
Short-term loans 1,280 10 13 15 17 Finance costs (81) (40) (0) (0) 0)
Accounts payable 968 877 1,164 1,335 1,514 Income taxes (19) (86) (136) (181) (228)
Current maturities 464 6 0 0 0 Net profit before MI 74 293 529 722 914
Other current liabilities 1" 34 33 39 44 Minority interest 20 16 0 0 0
Total cur. liabilities 2,722 927 1,210 1,389 1,576 Core profit 94 308 529 722 914
Long-term debt 721 13 22 26 30 Extraordinary items 0 129 0 0 0
Other LT liabilities 73 122 111 129 148 Net profit 94 437 529 722 914
Total LT liabilities 794 135 133 155 177
Registered capital 450 480 480 480 480 FY: Dec (Bt mn) 2020A 2021A 2022E 2023E 2024E
Paid-up capital 360 480 480 480 480 Growth YoY
Share premium 0 2,018 2,018 2,018 2,018 Revenue -6.7% -0.8% 27.2% 16.1% 14.7%
Retained earnings 160 500 A 1,000 1,366 EBITDA 5.7% 55.3% 40.3% 29.9% 22.3%
Others (299) (160) (160) (160) (160) Net profit -10.4% 366.0% 20.9% 36.6% 26.5%
Minority interests 239 253 253 253 253 Core profit -10.4% 228.8% 71.4% 36.6% 26.5%
Shares’ equity 460 3,091 3,302 3,591 3,957 Profitability ratio
Gross profit margin 25.7% 25.8% 27.3% 28.2% 29.0%
FY: Dec (Bt mn) 2020A 2021A 2022E 2023E 2024E Core profit margin 2.1% 7.1% 9.5% 11.2% 12.4%
Net profit 94 437 529 722 914 Net profit margin 2.1% 10.0% 9.5% 11.2% 12.4%
Depreciation 206 173 165 176 177 ROA 2.4% 10.5% 11.4% 14.1% 16.0%
Chg in working capital 143 (180) (86) (130) (138) ROE 20.4% 14.1% 16.0% 20.1% 23.1%
Others 343 78 (147) (13) (13) Stability
CF from operations 786 507 461 755 940 D/E (x) 7.64 0.34 0.41 0.43 0.44
Capital expenditure (535) (138) (309) (227) (200) Net D/E (x) 4.98 Cash Cash Cash Cash
Others 0 (137) 137 0 0 Interest coverage ratio 215 10.40 1,899.69 2,217.46 2,446.51
CF from investing (535) (275) (172) (227) (200) Current ratio (x) 0.60 1.84 1.79 1.86 1.98
Free cash flow 252 232 289 528 740 Quick ratio (x) 0.44 1.39 1.26 1.33 1.45
Net borrowings (292) (2,436) 6 6 6 Per share (Bt)
Equity capital raised 0 2,138 0 0 0 Reported EPS 0.10 0.46 0.55 0.75 0.95
Dividends paid 0 (96) (317) (433) (548) Core EPS 0.10 0.32 0.55 0.75 0.95
Others (19) 151 0 0 0 Book value 0.48 3.22 3.44 3.74 412
CF from financing (310) (243) (311) (428) (542) Dividend 0.00 0.24 0.33 0.45 0.57
Net change in cash (59) 11) (22) 101 197 Valuation (x)
PER 202.6 43.5 36.0 26.3 20.8
Core PER 202.6 61.6 36.0 26.3 20.8
P/BV 41.3 6.2 5.8 53 4.8
EV/EBITDA 56.5 32.3 231 17.7 14.3
Dividend yield 0.0% 1.2% 1.7% 2.3% 2.9%

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. 9
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Corporate governance report of Thai listed companies 2021

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.

ANANALFTNADTUNSTNNTUSHEN INE (10D)

mm&’ﬁmqmiﬁﬁﬁuqLmﬁ@miﬁﬁmmmﬁﬂuﬁLm\‘iﬁﬁ unaildannisdrmauazlssfiudeyaiiiimannadoulunaa
panninduiadszmalng wazaanandnning 18u 1o la (L3daanaidew) Wamasaanansue u,@vLﬂm’fﬂmﬁﬁmwu%iﬂmm b
RRRNGE u@mm@mﬂmq@uﬁummﬁmumwalmummwmmﬁamﬂu@nm@mmﬁmm@mﬂuml,l,aﬂ@mmmmﬁmmmﬁﬂu
Imﬂ”l,sfl,mLﬂumsﬂumum@miﬂgumqum@msmLuummmmummmmmﬂu @ﬂmulé‘lm@mmﬂ”l,ummmw@mw aifaulunng
drzifiu dodu nadrsaanuansiidldimdunisfusestanamsdfiRawrienisaiiuntsesidnaanzideon uazldfedunisly
mLLuwm'Lumiaqwuiuuaﬂwswmmumw@mmt,wum@muuwmlm Jlddagyaienasldiansngrnaesmuesunsimmziiay
mmaulﬂumﬂmﬂmlm 1 FReafusEmanmseuiiuandlunadiaeii

Fail 1smudnnsne anla Wszwnalng) aia (waw) FdtududeiusesdivrnunsutaunasgnAeueinadniamnain

DAOL SEC: AMNUN1EURIAILUEYUN

‘e Wesangantlaqiiu aands yadmnadeiugnn Tnspandsuanauunidus 10% (ldsnEuiung)
“fa” Wasansandaqiiy Andn yareudadeiugn lnaamavdanaseuunuszndng 0% - 10% (lisanRuiluna)
aqng” iesanaanifagii geands yasmnadeiugau (ldsskuung)

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. 10
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ESG rating (ESG: Environmental, Social, and Governance)

DAOL SEC #n1349m%1 ESG Rating (ESG: Environment, Social, Governance) LW’amu‘ﬂmminuﬂﬁmﬂumLL@ﬂ@miLLﬂ”umw
i‘umm’aumfamLL’ma’auLLﬂ”mmm”mﬂm {nane DAOL SEC Iuﬂa’lulaiﬂﬂun’liﬂﬁwu‘luuswwwmﬂwwrﬁumwmﬂu Aqldanvininouat
lurlﬁiluﬁvLLuu ESG mmmjuwm Cover ag dmiuvaninoeilunisdszifiunziuu ESG 989 DAOL SEC yinnafiansunann 3 Anu
Fail

a miqmmsmuamqmafau (Environment) #aneifi ﬂﬂi‘ﬂ‘i_li‘izmmutil‘i_l’]ilLLﬂ“’ﬂT”U’JHﬂ’]i‘WN’]‘iﬂH@QﬂﬂiLWﬂ'ﬂﬂﬂ’ﬁ’mLL’mﬂ‘aﬂJ
aghstaauuazldninansetnafidss@nann mummmiﬂuﬂﬁmwLmﬂmum\‘iﬁii‘mwﬂmmNam‘”wm’mmimmuﬁi‘m smm
1°ﬁmmﬁ‘mmumﬂ"[mmmi:mmmtmuuj ud’mmm’mimwdwammumﬂaqmmaﬂumﬂm

a ﬂﬁi@ﬂﬂ'liﬂ"luﬂﬂﬂ&l (Social) ﬂ’]?WU?HVIJJHI?;III’Wﬂ’]ﬁ‘Ui‘ﬂ’]i‘Vli‘Wil'mﬁ‘Uﬂﬂ@’r]f;lﬁﬂl,ﬂuﬁi‘i‘uLLZ%L‘VI’]L‘V]?;IJJ ANNIAULATULAZWENUN
Wuﬂ\i’]uﬂﬂ’]\iﬁﬂLuﬂQLL@”Nﬂmﬂ’]W i"JNﬂ\mull'&uuﬂﬂ'ﬂ‘ﬂuﬂ’]iﬂﬂuﬁlE]’r]LLNQ’]H'r]EJ’NLHN’]“’@N [{33b4 Lﬁm‘[ﬂmm‘lwnmuvmmwum’m
Lﬂil']‘ll'ﬂ\ilﬂl;[ﬂlliﬁ]'ﬂﬂ’]\iil\iﬂu mwﬂmnm‘m”uuu@’m Bloomberg Imamsmmwmmumm wiulmummu ‘II’VJ@’WW]’N”I ‘VlLﬂF;I’J‘]J’ﬂ\i
ALULTEN uazNangsun1e NGO

O ussEMAua (Governance) NsAiLFEMIinTsrniuguananisha avfiuauadnellsela Juuamienisiimsanuidasidaau
v a co o vl > = = ' oo o ' ' =< o e
sasunainuazaesiUiu naanauguadidiulfide Gssandenisarandliuinaigednellidla fasldinusfaisanan ce
rating 1898NNANAILESNADTUNITNNTUTEN Ine (I0D)

ESG Rating 7 DAOL SEC 1ls=ifiudl 5 s ldur
1. Excellent fazunusan aglusesy 5

2. Very Good lapzuuusan aglusyiu 4

3. Good limzunusn atfluszau 3

4. Satisfactory leinzunusn agfluszau 2

5. Pass linzuuusan agluseiu 1

a o Aoy

FmiuL wﬁm@miﬂLﬁmwﬂumiﬁmﬁu@ﬂﬁ rating {4 n.a.

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: uviinszviatiuidinaulnaddmdnning enle (szmelng) Srin (o) ﬁqmqﬂimmﬁﬂﬁﬁmuﬂLLavLmﬂmemmmm’wLﬂum@mﬂivnﬂumimmmu’mmunmmwﬂﬂ Tnednyin
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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. 1
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