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Thai Electric Vehicles (EVs)
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WHA — Target price BUY, Target: Bt4.60
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Implication
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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  (€)



A
DAOLSEC

®,

NEWS FLASH

viai EA Li’f’lﬁ'ﬁ'\uu:ﬁﬂ “Da” a1l unnsil 2023E ## 90.00 UM 893% SoTP, GPSC
L'a"\’lumuuvm ~Fa’ grantuunedl 2023E # 85.00 UM 93 8 DCF, WHA eIt
Aruuziin “3e’ saauTivaneil 2023 A 4.60 LN B9 2023E PBV i 2.0x (+0.5SD
above 5-yr average PBV)

yananni ndanaaluuansa NEX mﬂmmmmﬁumu‘lﬁmmmeu;m?'@mm LA
uauanliiualdusnananesn E-Bus uay E-Truck anasaag inlilanialunisananaula
mn%u 1%\15 NEX L9189uuzudn ia g1A LU 24.00 U 89 PEG 1 wWin (Wauwin
2023E PER 1 33 wi, 1) 2023E-25E finlslnade +33% CAGR)

Fig 1: NIASNISRULAYUNSHARLLALARS EV

nuanwatuayumilssunumInoS EV.

anMBasswaaIuAInG3 aAMUURUTATSIU ot Biloa UL
Toq0u anindo _ duasy aduau, e s u,o;)oi;uu-m
8% 1%  lswululne  s1AMUAIROSaRaY

gasnuadlswu

v
SuiuganyunuuTudula
AWMay AwUsznnlswau
msuanlswiu  Cell, Module, Pack

uuamlunmas EV lulne
E@ Iswuwannuninosaiisulooou

" nazs:uufinifiuwaseu GPSC (ndu Unn.)
MANSWAAISUAU 1 fin:dAsdoluy Tluuwan 5-10 Ain=3arsalug
iy 4 fin:drsdolu T i : — sulluunuan
B mnsgiuasmsaduauu 5 - 0 Module
" !
ihnemswan 50 in=daABalug —_— © Battery Pack
2/2/2566
anamnnssununmasalnuulaaaulan ) o
NSwan N1swan Cell msthluTde
msriuniiouns msrusTiusans doudsmauaham nazUs:nou Pack  (IT Device, Grid, EV)

oo IR T ) CETRE
onne> TR O] R
s I

-

Source: Company, DAOL

Fig 2: Implications

Assumption

Battery price 5000 Bt/kWh

Capacity 1 GWh
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FREY 550 Btmn
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Corporate governance report of Thai listed companies 2022

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

Score Symbol Description ANUKLUNY
90-100 AAAAA Excellent fian
80-89 AAAA Very Good Fiun
70-79 AAA Good &
60-69 Al Satisfactory Fwold
50-59 A Pass W
<50 No logo given n.a. n.a.
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I0OD 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 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 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.
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ESG rating (ESG: Environmental, Social, and Governance)

DAOL SEC n1s3mnin ESG Rating (ESG: Environment, Social, Governance) I 9Uuan3usiniinisrinAugiiafianisia:inou
sutinsaUsioAondoua:dIAUs:AUTA Tnenng DAOL SEC AonuldTanunisasnuluusBnABNSWIUNAEIEU 3al§dnnnincurilu
msliAzIuL ESG d1rSUFRURAIST Cover a8 dnsunaninrurilunisus:IDuAsiuu ESG vad DAOL SEC Mn1sWanstunann 3 6nu et
O nisdanssinudunondou (Environment) Kunefia NsAUSINGHUloUNYIa:Ns:USUNSHNNUTUSIANS odANISATIDREUEN
gauna:inswannsegwidUs:ansn1w soufvinnsWuyanwinn&ouNISSSUBIARIASUWANSNUINNISANITUSSAR BuIsTTd
INCUrisnusTeTEveIUSEN3USENaUY DandousnelsiRdiwans:nusiodaiondouinilks

Q n1s¥anNisiUudVAU (Social) msﬁué@nﬂuIUu’mmsuémsns‘wmnsu‘ﬂﬂaoam|‘CJusssuna:|rh|ﬁuu Unnsauiasuna:wsuun
winuuagsiaitioua:daruntw soufvatiuauurATroNsURUAseIsIUoEWIKU:aU a:i0nlonalRyusURUSENGTAY
ReavedtiiFEulnetgstiu Busldincurinzuuan Bloomberg Inannsdnsoasienusingg AlLTEIUNISHU V1oanssnue RiRgovouiu
uusuN IaNINSsSUN NGO

O ussUNfiuna (Govemnance) NSAUSENTNISAAUAIANINTSAR AITUINULEWIUSITE TiuonN1sUSHISAUIFSIABAIIU
MofiuNvsMIa:ASSUBU nasnugayddouliide Fusoufivnisinandliinninsgoeolusela duisniEinturiwoisnunain CG
rating vovaunAuaiasSuan1dunssiunisusuning (I0D)

ESG Rating Il DAOL SEC Us:10Uid 5 s=aU Téilin

Excellent (5) Good (3) Satisfactory (2) Pass (1)
dmsuusEnndVoyaluImauwalunsUs:I0uR:16 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

Soclal 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.
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