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Bloomberg ticker BANPU TB  \21AdAuUziN “Ti” fsrantdunned 2024E A 8.20 U1 8938 SOTP wilsziliunnlagnd
SesamEncEE HOLD (maintained)  3Q23E #1 1.8 AUFIULM WANAINU1AY1 -445 Arunnli 2Q23 usianas 90% Yoy Ineiusa
Current price Br.es  QoQainnisFufinlaannlsaluin Temple Ilidulnsunausnuazsaranaiadafinesssnai
Target price Bt8.20 (maintained)  (gas ASP) US wmmu Iummvmmm vov mauualinsanaadufiuais (coal ASP) uag
Upside/Downside +79%  gas ASP ﬂﬂmmmuﬂﬂm mu IFedn1BEnaziuii laAuTn QoQ T 4Q23E nyulnegy
EPS revision N @R mmn’1i‘Lﬂrwmmumqm@umwu’m‘mq@umqmww gas ASP A Binaaneidivaes

ppamsAn LW IfuTargeluaInurunsging longwall Mdesas QoQ wilsswAnziunnasdl
Bloomberg target price Bt9.32 i

Bloomberg consensus

Buy 4/ Hold 5/ Sell 2

PErnaufingpendsngafinu
i1Aslszanniniailagnail 2023E/2024E 71 10.7/9.5 RUAIULIN AAAIAIN 40.5 WUAIULN

Stock data
Stock price 1-year high/low susso/eres  lull 2022 Tnalanufg1undAty Aa 1) Coal ASP ludulatlidenanaslutas USD120.0/ton-
Market cap. (Bt mn) 76645 1ySD120.0/ton a1 USD192.7/ton Tull 2022 2) Gas ASP Namatasludas USD2.44/mcfe-
Shares outstanding (mn) 10,019 ° o L
Avg. daily tumover (Bt mn) o0s  USD2:45/mefe a1 USDS.52/mefe il 2022 uaz 3) m”l,iﬂ’mmﬂmwmuz;u (equity income)
o 1 o v o v 4 a 1
Free float 91%  Agnaelugae 9.1-11.1 Wud uLm ann 12.0 Wuduumlud 2022 aannlshanasansgaianiu
CG rat|rTg Excellent ﬁu‘l,u?iu
ESG rating -
Financial & valuation highlights 9§91 underperform SET 7% 1utiag 6 Bt aeandeiuuLaliin coal ASP uAz gas
FY: Dec (Bt mn) 2021A  2022A 202 20246 ASP mhumqmmnﬁ?mmmm%mﬂmluﬂ‘iiﬂmﬂlmvmum vt s1adnangnaziau 2024E
Revenue 193,190 272270 161240 160365 pay &6 5oy (3]3eans -1.55D ANNGIATLRAY PBY 5 ﬁﬁ'auvim) mﬂﬂixmmmimh 3Q23E
EBITDA 47,346 121,882 36,905 42,164 A o - R P2 .
Net profi 9852 40519 10663 95 ulUmindiamne Al OM23E v 60% vedtszananisinlsvialeeas wneadiuie
EPS (B9 146 4o 105 0% gownside Aatszanminisinlsresisainuualiin coal ASP uaz gas ASP Nianalfusiagediu
Growth nm. 2290%  -781%  -106% Y
Core EPS (BY) 328 8.35 0.49 0ss  QoQ teuninaannlu 4Q23E
Growth n.m. 154.8% -94.1% 72.4%
DPS (BY) 045 1.20 0.30 0.29 Event: 3Q23E earnings preview
E'EVF'{V(S‘C’ 5:2 15:2’ 432 3;? 0 mandannauninlsly 3Q23E wilsuifiunnlegns 3Q23E ‘w 1.8 #u&11UIM WANAIN
Core PER () 23 09 155 o0 1AV -445 Aunm i 2Q23 usanad 90% Yo ‘L‘mﬂmuumgmmmﬂm A9l 1) geiacuiiy
EV/EBITDA (¥ 42 14 44 36 ariliffuinnadiuinaulailids (1TMG) M 5.3 &1udU (M) (-7% YoY, -2% QoQ) Ut
Pev L o 0 0 0 ﬁuwmmwdmﬁu@@mmﬁm (CEY) azagjf 1.8mt (-21% YoY, +11% QoQ) Tneanad Yoy an
Bloomberg consensus eymssiianenNdeafuag uazunudng longwall MWILAU wenani 1s11szidn coal ASP
Net profit 9,852 40,519 11,074 10,208 P
EPS (B1) iy A7 168 101 1B ITMG uar CEY azagn USD100/ton (-53% YoY, -13% QoQ) uaz AUD170/ton (-32% YoY,
- +5% Q0Q) ANATFL 2) §INANT %ﬁiﬁmmmwﬁ 78 WudugnuaArive (bef) (M96a YoV,
Bt BANPU (LHS) Relative to SET (%)
16.00 10 2% QoQ) Tuaniei | gas ASP qzagl USD2.3/mcfe (-68% YoY, +20% QoQ) 3) gsnalselvin
i Q23181911 EBITDA 7 3.4 U@ ULAN (+25% Yo, +44% QoQ) TmfﬂmLLi\muuu@ﬂjMﬂmﬁm
13.75 \\,N«NM 105 . v & o B T o
WY w\m flsanniselnin Temple Il (MINTALATAIRNYTOUANLA 10 N.A.2023) 4) equity income AxaLN 2.1
11.50 90 o \ o ° d a a
A WUATULIN (-37% YoV, -26% QoQ) saudaniunilsnanasresgsnaniuinluau uay 5)
o2 ”“\/,:‘WA\"»\AM ® 0 nemstw) wlssfiuinuiinameny naeuaneteiianini sl (derivatives loss)
70 o ouzr sz Ames  ouzs  omzs O #1 2.3 Wuduum neuiu -9.1 Wuduunnlu 3022 wagzrinle 320 Aunnlu 2023 Tuanen
s ARdILEENaziuiinlsandnauanilasu (FX gain) 11 1.6 WU uum iy 2.9 Audu
ource.: Aspen
ymnlu 3Q22 meﬂi 2.4 wumumﬂu 2Q23 3
Price performance ™ M M 12v O A1ls 4Q23E uLLunuuwquLLuuﬂ'amﬂuﬂ'aﬂ'lﬂ 1219899171 19109 BANPU avg9a1
Absolute A RS 80% SR QoQ Tu 4Q23E wanuyulag 1) Gas ASP mwummﬂmﬂmaslmwm\mumﬁm@umwmu
Relative to SET 0.1% -9.2% -6.9% -25.2%
mnmum’mqmumqmmﬂi”mﬂmwumn 2) ﬂ?mmmﬂmwumm@mmewmmmm
Major shareholders Holding

1. Mitr Phol Sugar Co., Ltd.
2. Thai NVDR Co., Ltd.
3. Social Security Office

5.22%
5.06%
2.87%

Analyst: Panuwat Nivedmarintre, (Reg. no. 052365)

wHUN12Ee longwall NTiaEa uay 3 m’lswmmumm‘m"l,w“v’hmm (HPC) annanuauiisdau
1ngeanas atnelafia 19 mmwmiamﬂummeﬂmﬂuﬂﬂﬂiﬂlu 4Q23E ANHANTENLIVDS
Lﬁmmmsnﬂmﬂ@ﬂua‘iiﬂwmmm@%m na'lf coal ASP ua gas ASP Husmuuuresfudes
10 lusnuzideadu Tsalwsin Temple 1811 fflunuiiazladentiigelszand (10 waz 23 5u
ANANAL)

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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Implication

Asszanmunisrinlsangil 2023E/2024E #10.7/9.5 WURIULN AAAIAIN 40.5 U IULmN
Tull 2022 InaflanufgundnAty Aa 1) Coal ASP ludulniliieNa1aslugas USD120.0/ton-
USD120.0/ton a1 USD192.7/ton luil 2022 2) Gas ASP fianaat]ludae USD2.44/mcfe-
USD2.45/mcfe an USD5.52/mcfe lull 2022 uaz 3) inlsannannisniannu (equity income)
ne1aalugag 9.1-11.1 AUAIULIN AN 12.0 iuduumlug 2022 munnlsianasaesgaia
anudiuluau

Valuation/Catalyst/Risk

pasrAimsngl 2024E A 8.20 3433 SOTP windszanunisinle 3Q23E dilumadianann
il OM23E azfmdu 60% wesilszanuniainlavislreds uewiiule downside e
dszrnounisnilszeaisainuualii coal ASP uay gas ASP fianadiusingedu QoQ Heandni
191AA W 4Q23E

Fig 1: 3Q23E earnings preview

FY: Dec (Bt mn 3Q23E 3Q22 YoY 2Q23 QoQ 9M23E 9M22 YoY
Revenue 42,024 87,274 -51.8% 38,330 9.6% 124,852 189,770 -34.2%
COGS (29,931)  (35,094) 14.7%  (29,741) -0.6%  (89,262)  (86,063) 3.7%
Gross profit 12,092 52,181 -76.8% 8,590 40.8% 35590 103,707 65.7%
SG&A (7,569)  (13,879) 45.5% (7,752) 2.4%  (24,008)  (29,746) 19.3%
EBITDA 10,865 49,122 -77.9% 9,683 12.2% 36,423 101,456 64.1%
Other inc./exps 1,051 475 121.3% 928 13.2% 3,237 2,095 54.5%
Interest expenses (3,017) (2,739) -10.2% (3,052) 1.2% (9,066) (6,364) -42.4%
Income tax (524) (9,408) 94.4% 3359  -115.6% (4,765)  (17,581) 72.9%
Core profit 2,525 23,993 -89.5% (3,439) n.m. 2,863 48,299 94.1%
Net profit 1,832 17,744 -89.7% (445) n.m. 6,374 40,797 -84.4%
EPS (Bt) 0.22 2.62 91.7% -0.05 n.m. 0.75 6.03 -87.5%
Gross margin 28.8% 59.8% 22.4% 28.5% 54.6%
EBITDA margin 25.9% 56.3% 25.3% 29.2% 53.5%
Net margin 4.4% 20.3% -1.2% 5.1% 21.5%
Fig 2: BANPU share prices vs Henry Hub gas price Fig 3: BANPU share prices vs profits
Henry Hub ——BANPU (RHS) Core profit Extra ——BANPU (RHS)
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Source: Bloomberg, DAOL Source: Aspen, 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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(Bt mn) 2Q22 3Q22 4Q22 1Q23 2Q23
Sales 60,986 87,274 82,500 44,498 38,330 *
Cost of sales (28,959) (35,094) (41,650) (29,590) (29,741)
Gross profit 32,027 52,181 40,850 14,908 8,590 14 +280
SG&A (9,033) (13,879) (15,135) (8,686) (7,752) 12 15D
EBITDA 28,813 44,973 31,039 11,800 5,873 M‘
Finance costs (1,924) (2,739) (3,003) (2,997) (3,052) 03 “‘V"" ! =4 ey Tw-.)‘..-!' Avg.
Core profit 15,421 23,993 22,311 3,777 (3,439) 07 \\,\ 15D
Net profit 12,789 17,744 (278) 4,988 (445)
EPS 151 210 0.03) 059 (0.05) 04 28D
Gross margin 52.5% 59.8% 49.5% 33.5% 22.4% o1 : : : : : :
EBITDA margin 47.2% 51.5% 37.6% 26.5% 15.3% Jan-17  Jan-18  Jan-19 Jan-20 Jan-21 Jan-22  Jan-23
Net profit margin 21.0% 20.3% -0.3% 11.2% -1.2%
Balance sheet Income statement
FY: Dec (Bt mn) 2020 2021 2022 2023E 2024E FY: Dec (Bt mn) 2020 2021 2022 2023E 2024E
Cash & deposits 21,941 39,581 74,448 54,544 45,406 Sales 71,332 133,190 272,270 161,240 160,365
Accounts receivable 8,247 16,614 24,063 15,623 16,340 Cost of sales (56,990) (76,916) (127,713) (115,515) (120,829)
Inventories 3,045 3,905 5,059 4,747 4,966 Gross profit 14,342 56,274 144,557 45,725 39,537
Other current assets 14,068 25,337 23,835 18,394 18,439 SG&A (17,128) (24,824) (44,882) (31,314) (23,390)
Total cur. assets 47,301 85,437 127,405 93,308 85,151 EBITDA 10,757 47,346 121,882 36,905 42,164
Investments 56,332 61,590 74,268 80,650 80,213 Depre. & amortization 13,543 15,895 22,207 22,494 26,017
Fixed assets 77,523 114,167 144,829 153,163 157,746 Equity income 4,239 7,290 11,980 11,188 9,077
Other assets 100,492 104,607 90,292 98,195 96,861 Other income 1,598 1,800 2,993 4,368 4,250
Total assets 281,648 365,799 436,794 425316 419,970 EBIT (2,786) 31,450 99,675 14,411 16,147
Short-term loans 49,140 60,510 47,328 39,041 33,816 Finance costs (5,619) (5,883) (9,367) (12,084) (10,105)
Accounts payable 2,025 3,293 4,246 4,114 4,303 Income taxes (269) (6,372) (18,379) (4,913) (2,058)
Current maturities 0 0 0 0 0 Net profit before Ml (569) 15,973 56,812 18,615 18,193
Other current liabilities 15,240 33,388 44,611 28,620 28,465 Minority interest (1,217) (6,121) (16,293) (7,952) (8,660)
Total cur. liabilities 66,405 97,191 96,185 71,775 66,584 Core profit (5,040) 22,165 70,610 5,018 8,651
Long-term debt 112,559 139,747 160,178 139,680 124,307 Extraordinary items 3,254 (12,314) (30,091) 5,645 882
Other LT liabilities 18,129 25,164 28,057 28,378 28,224 Net profit (1,786) 9,852 40,519 10,663 9,533
Total LT liabilities 130,687 164,911 188,236 168,059 152,531
Total liabilities 197,092 262102 284420 239834 219,115
Registered capital 5,075 6,766 8,454 10,145 10,145 FY: Dec (Bt mn) 2020 2021 2022 2023E 2024E
Paid-up capital 5,075 6,766 8,454 10,145 10,145 Growth YoY
Share premium 15,372 22,139 28,891 35,656 35,656 Revenue -16.8% 86.7% 104.4% -40.8% -0.5%
Retained eamings 61,245 68,322 104,179 111,749 118,375 EBITDA -7.9% n.m. 157.4% -69.7% 14.2%
Others (41,560) (42,369) (58,246) (57,069) (65,641) Net profit -351.9% n.m. 311.3% -713.7% -10.6%
Minority interests 22,211 24,420 34,548 42,501 51,160 Core profit -429.3% n.m. 218.6% -92.9% 72.4%
Shares’ equity 62,344 79,277 117,826 142,982 149,695 Profitability ratio
Gross profit margin 20.1% 42.3% 53.1% 28.4% 24.7%
FY: Dec (Bt mn) 2020 2021 2022 2023E 2024E Core profit margin 71% 16.6% 25.9% 3.1% 5.4%
Net profit (1,786) 9,852 40,519 10,663 9,633 Net profit margin -2.5% 7.4% 14.9% 6.6% 5.9%
Depreciation 13,543 15,895 22,207 22,494 26,017 ROA -0.6% 2.7% 9.3% 2.5% 2.3%
Chg in working capital 2,875 (1,078) 5,074 (1,930) (946) ROE -2.9% 12.4% 34.4% 7.5% 6.4%
Others (2,423) 2,920 17,208 (7,583) 1,181 Stability
CF from operations 12,209 27,589 85,008 23,644 35,784 D/E (x) 3.16 3.31 2.41 1.68 1.46
Capital expenditure (28,949) (50,465) (41,005) (30,827) (30,600) Net D/E (x) 1.74 1.58 0.97 0.79 0.72
Others (5,935) (5,258) (12,679) (6,382) 438 Interest coverage ratio -0.50 5.35 10.64 1.19 1.60
CF from investing (34,884) (55,723) (53,684) (37,200) (30,162) Current ratio (x) 0.71 0.88 1.32 1.30 1.28
Free cash flow (22,675) (28,134) 31,324 (13,565) 5,622 Quick ratio (x) 0.45 0.58 1.02 0.98 0.93
Net borrowings 27,986 38,558 7,250 (28,785) (20,599) Per share (Bt)
Equity capital raised (85) 9,080 9,318 8,456 0 Reported EPS -0.35 1.46 4.79 1.05 0.94
Dividends paid (2,030) (1,776) (4,736) (3,092) (2,908) Core EPS -0.99 3.28 8.36 0.49 0.85
Others 9,092 2,985 3,602 17,082 8,747 Book value 12.29 11.72 13.94 14.10 14.76
CF from financing 34,964 48,847 15,334 (6,339) (14,759) Dividend 0.30 0.45 1.20 0.30 0.29
Net change in cash 12,289 20,713 46,658 (19,905) (9,137) Valuation (x)
PER n.m. 5.25 1.60 7.28 8.14
Core PER n.m. 2.34 0.92 15.46 8.97
P/BV 0.62 0.65 0.55 0.54 0.52
EV/EBITDA n.m. 4.21 1.41 4.42 3.59
Dividend yield 3.9% 5.9% 15.7% 4.0% 3.7%

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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Corporate governance report of Thai listed companies 2021 |

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 Annn
70-79 AAA Good A
60-69 A A Satisfactory Anald
50-59 A Pass WU

<50 No logo given n.a. n.a.

ANANFLFIUADN1TUNSTUNNSLSHEN INE (I0D) |

uad199ansinfuguaAian LT ENA ANy wifleufiuandlds LﬂuuawimmnmsmmwLmvmvmum@mwmwmmw aifeulunan
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DAOL SEC: AMNUN18URIATLUEN
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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. 4
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ESG rating (ESG: Environmental, Social, and Governance) |

DAOL SEC #n134m¥i1 ESG Rating (ESG: Environment, Social, Governance) L‘WﬂmuﬂmmmwmmimﬂmLLammﬂmmmm
SURATRL l?]@’s‘ixiLL’M@@QJLL@uﬁ/\iﬁNi"ﬂU&Lﬂ Iﬂf;ﬁmﬂ DAOL SEC lﬁmmldlﬂm_lmmwmﬂuuii:rwmmswrmmwmﬂu mlmmmmmm
'Lumﬂummuu ESG @WMTUWL&W 131 Cover ’rJ?_I mmumﬂmmfn"'lumiﬂmmummuu ESG 189 DAOL SEC mmiwa]wzmmn 3 mu
mu

O n99ANISAURILIARDN (Environment) PAUED miﬁﬁﬁwuuiﬂmmm m‘,,mumsmmulumﬂﬂimmmmimmma@m
@mwmmuu,afL‘nmwmm@mwﬂsﬁWﬁmw mumumiﬂuﬂ@mwm@@umqmimﬂrmn”l,mummmmwnmimmuﬁim SINL?W
'L°nmmsmmuj‘m”l,ﬂmmummmﬁ:muuj N’s{ﬁ’é'}umﬂlﬂﬂ@dN@ﬂj‘wﬂi_lﬁ]ﬂ'&\il,l,’lﬂ@‘ﬂﬂLWWVLVIT

a m'a*qmmsmumnu (Social) ﬂ’]i‘lm_li“]:mlluiil‘].l’]f;lﬂ’]?‘].l?ﬂ’]ﬁ‘%?“/‘lf;l’m?‘i_lﬁﬁﬂ’ﬂf;l'NLﬂuﬁTiNLL@uWﬂLﬂﬂN mma‘ml,mmmvwwm
wum’m@mqm'ﬂLuml,mvuﬁmmw mummuumuummlmmiﬂgummmu‘qmu@mqmmvmu LmVLﬂmT@mmlﬁmmuwmwwm’m
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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. 5
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