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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 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 DAOL.SEC Investment in securities has risks. Investors are advised to consider carefully before making decisions.
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Fig 1: EV Package 3.5

E v 3 5 1aunthgithnue 30@30
® melut 2573

Us:nnsn s:m au 3 Sugany AnsuUs:Toald
iRy 2 #wuwn © dn31 50 KwWh € 20,000 - 50,000 LIn/Au mm&m
QEd SoKWhEUU @ 50000100000 /A (uon 2y seney fomd
sasudiwi &und 2 Ao kit

dliifu 7 dwun @ Guic 50 kwh Bl & o

@ Wiiu2 dunn @ &wd 50kwhaull € 50000 - 100,000 /AU -

sans:uTwih

“ Tuifiu 150,000 In €3 &und 3 Kwh 3ull € 5.000 - 10,000 UIN/Fu = —

sadnsgugudiWin

-
Neulauiasnis

o devaasnouduihzamonisthidy
Sasrdou 11 2 mukil 2569

——

ArUALUGQIF1SoU

(Whdh 1 Au ey 3 A
4 @iEsouEv 3 €D sooudiiniBegy (cav) AiinRaRciuds:inding
AWSNI3SOY EV 3.5 14 soidanasyusRainsioTNSsy on)

% &wsvnruAuTagiESsLIASIMS S (T
B S
awwIasms EV 3 © B3

Source: The Board of Investment of Thailand

Fig 2: EV Package 3.0

EV Subsidy Package (EV3.0) and Tax Incentive§ by MiniStIT\n 1 mance

Passenger Cars Motorcycles Pick-up Trucks
(Local production only)
Cash
sumigy 70,000 7H8/unit 150,000 718/ unit 18,000 18/ unie 150,000 18/ unit
SRP: < 2 mil. THB SRP: < 2 mil. THB . SRP: < 2 mil. THB

SPEC.  Bar. capacity : 10-<30kWh  Battery capacity: > 0kwh  St: <.150,000THB Battery capacity: > 30 kWh
Excise 2% 1%

;f;a (reduced from 8%) (reduced from 10%)
l?.’,f,’,‘ Up to 40% Reduction  Up to 20% Reduction No Reduction No Reduction
Spec. SRP: < 2 mil. THB SRP: > 2 - 7 mil. THB

iz Bat. capacity : > 10 kWh Battery capacity: > 30 kwh
Eligibility Conditions:

" CBU 15 allowed to Import during 2022-2023 and offset for CBU Imported fs required according to following conditions;
- Must produce offset production domestically for CBU imported at 1:1 ratio by 2024, or 1:1.5 by 2025.
(Passenger cars with SRP of not over 2 mil. THB. the offset production,
Passenger cars with SRP of over 2 mil. THE but not exceeding 7 mil, THE, the offset production must be the same models as imported.)
= Must use locally produced battery by 2026. (Further requirement as specified in Excise Department Announcement.)
% Must sign an MOU agreement and obtain spproval Letter for tax incentives from Excise Department.
> Must place bank guarantee. 35

Source: The Board of Investment of Thailand

Fig 3: Peer Comparison
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Source: 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. 2
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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 ANHUNE
90-100 AAAAA Excellent ALAA
80-89 AAAA Very Good AN
70-79 AAA Good A
60-69 AA Satisfactory Anald
50-59 A Pass WU
<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

ok N~

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. 4
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