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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 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

DAOL SEC
UPDATE

Valuation/Catalyst/Risk
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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. 2
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Fig 4: Targeted projects in 2023E-24E

Preparing EIA report

— = Ongoing negotiation with EXAT
= PPP process expected to conclude
in Q2 2024 Backlog = 326,713
— = PPP process & contact signing
expected in Q3 2024
= Negotiation expected to begin in A
2024
Awaiting Cabinet approval
===} To be signed by Q3 2023 Backlog = 264,713
National Highway No. 118 mmmp  To be signed by April 2023 Backlog = 155,497
Chiang Mai - Chiang Rai (Section 3) R gned by Ap °9 :
Lw m M “’m MB — To be announced by April 2023 A
Existing Backlog 55,867 MB mmmp  Ongoing work Bad(log = 551867

Source: Company

Fig 5: Other potential projects

Motorway & Expressway Double Track (m8)

MS9: Mot Bang Khun Thian - * Awaiting Cabinet A| |
otorway Bang Khun Thian 46,000 waiting Cabinet Approval e

Bang Bua Thon, Bidding in Q4 2023 28,700
- . = Bxlcing i O Khon Kaen — Nong Khai

EIA Approved
Awaiting Cabinet Approval
Bidding in Q1 2024

M7 Matorway - Under Feasibility Study by EXAT
indra to Suvar 25,500 Dodble track * EIA Approved
Arport C:i:: :Ur::n Ratchathani 36,600 = Awaiting Cabinet Approval
.

MS5:Motorway Rangsit — Bang Pa-in 26,450 =:{Awsiting Cabinet Approval b

- Y e 8 ’ * Bidding in Q4 2023 5 * EIA Approved
£x — N ouble track . 52,000 * Awaiting Cabinet Approval

pressway Chalong Rat extension : 19,800 = Cabinet Approved Paknampho - Denchai o Riddinei
Chatuchot ~ Lam Luk Ka Road ; * Bidding in Q4 2023 Bldding in Q1:2024
Total 117,300

Expressway Kathu-Patong 8,660 Tender Submission on 7 Apr 2023

Red Line Extension

Total 126,410
g o * Awaiting Cabinet Approval
SRT Red Line: Rangsit - TU 4,050 « Bidding in Q4 2023
1 ’ 7 * Awaiting Cabinet Approval
) = Cabinet Approved SRT Red Line: Taling Chan - Salaya 8,070 « Biddingi
37,000 idding in Q4 2023
Don Mueang Phase 3 Expansion i « Bidding in Q2 2024
gy aseiiie = Awaiting Cabinet Approval
2 S * Cabinet Approved SRT Red Line: Taling Chan - Siriraj 2,790 « Bidding in Q4
10,000 idding in Q4 2023
Suvarnbhumi East Expansion « Bidding in Q4 2023
Total 14,910
s siad . * Awaiting Cabinet Approval
Chiang Mai Airport Expansion 15,000 « Bidding in Q2 2024 Other Projects
> * Cabinet Approved S
Runway 2 U-Tapao Airport 16,000 Sz & z A * Cabinet Approved
10,000
* Bidding in Q4 2023 Ramathibodi Hospital Building + Bidding in Q4 2023
Total 78,000 Total 10,000
Total 346,620 MB

Source: Company

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
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(Bt mn) 4Q21 1Q22 2Q22 3Q22 4Q22
Sales 3,557 7,039 3,474 3,663 3,920 *
Cost of sales (3,301) (6,449) (3,230) (3,414) (3,617)
Gross profit 257 590 244 248 303 978 +28D
SG&A (501) (469) (496) (480) (481)
EBITDA 389 625 842 1,094 408 734 +18D
Finance costs (339) (330) (363) (355) (362) 491 - Avg.
Core profit (175) 121 300 536 (75) 47 M__r"w M .
Net profit 105 121 300 571 112
EPS 0.06 0.07 0.18 0.34 0.07 04 jommmeoeooes e Jrmeme e s poemm e +— -28D
Gross margin 7:2% 8.4% 7.0% 6.8% 7.1% 240Jan-18  Jan-18  Jan-20  Jan-21  Jan-22  Jan-23
EBITDA margin 10.9% 8.9% 24.2% 29.9% 10.4%
Net profit margin 2.9% 1.7% 8.6% 15.6% 2.9%
Balance sheet Income statement
FY: Dec (Bt mn) 2020 2021 2022 2023E 2024E FY: Dec (Bt mn) 2020 2021 2022 2023E 2024E
Cash & deposits 7,566 6,772 6,960 7,412 6,036 Sales 16,746 12,199 18,097 23,359 29,783
Accounts receivable 3,659 2,273 2,649 3,694 4,255 Cost of sales (15,341) (11,235) (16,711) (21,584) (27,489)
Inventories 0 0 0 0 0 Gross profit 1,405 963 1,386 1,775 2,293
Other current assets 8,608 11,024 13,547 10,050 10,378 SG&A (2,027) (1,915) (1,927) (1,915) (1,966)
Total cur. Assets 19,834 20,069 23,057 21,055 20,669 EBITDA 2,382 2,246 2,968 3,737 4,402
Investments 37,256 37,638 38,938 40,737 42,794 Depre. & amortization (726) (695) (638) (640) (644)
Fixed assets 11,921 11,795 11,633 11,927 12,474 Equity income 857 1,088 1,530 1,939 2,195
Other assets 13,763 13,918 11,523 9,623 7,523 Other income 1,421 1,415 1,341 1,297 1,236
Total assets 82,774 83,421 85,151 83,242 83,461 EBIT 1,656 1,551 2,330 3,096 3,758
Short-term loans 147 82 2,705 2,840 2,982 Finance costs (1,276) (1,386) (1,411) (1,431) (1,441)
Accounts payable 2,636 2,174 2,850 3,597 3,927 Income taxes (28) (38) (21) (74) 171)
Current maturities 3,742 6,639 5,494 9,765 5613 Net profit before MI 352 128 898 1,591 2,145
Other current liabilities 8,232 8,853 8,994 9,163 10,255 Minority interest (15) (28) (16) (32) (64)
Total cur. liabilities 14,758 17,748 20,043 25,366 22,776 Core profit 337 100 882 1,559 2,081
Long-term debt 38,638 36,634 37,991 29,280 30,722 Extraordinary items 275 806 222 0 0
Other LT liabilities 3,108 2,931 2,651 2,699 2,749 Net profit 612 906 1,105 1,559 2,081
Total LT liabilities 41,746 39,565 40,642 31,979 33,471
Total liabilties 56,503 57,313 60,684 57,345 56,247
Registered capital 1,694 1,694 1,694 1,694 1,694 FY: Dec (Bt mn) 2020 2021 2022 2023E 2024E
Paid-up capital 1,694 1,694 1,694 1,694 1,694 Growth YoY
Share premium 4,869 4,869 4,869 4,869 4,869 Revenue -27.2% -27.2% 48.3% 29.1% 27.5%
Retained earnings 14,037 14,695 15,084 16,146 17,399 EBITDA -16.6% -5.7% 32.2% 25.9% 17.8%
Others 5,247 4,410 2,379 2,716 2,716 Net profit -65.6% 48.0% 22.0% 41.2% 33.5%
Minority interests 424 439 440 472 536 Core profit -65.4% -70.4% 783.4% 76.8% 33.5%
Shares’ equity 26,271 26,108 24,466 25,897 27,214 Profitability ratio
Gross profit margin 8.4% 7.9% 7.7% 7.6% 7.7%
FY: Dec (Bt mn) 2020 2021 2022 2023E 2024E Core profit margin 2.0% 0.8% 4.9% 6.7% 7.0%
Net profit 612 906 1,105 1,559 2,081 Net profit margin 3.7% 7.4% 6.1% 6.7% 7.0%
Depreciation 726 695 638 640 644 ROA 0.7% 1.1% 1.3% 1.9% 2.5%
Chg in working capital (5,592) (893) (2,110) 3,470 532 ROE 2.4% 3.5% 4.6% 6.1% 7.8%
Others (2,387) (2,587) (2,664) 48 50 Stability
CF from operations (6,640) (1,879) (3,032) 5,717 3,307 D/E (x) 1.62 1.66 1.89 1.62 1.44
Capital expenditure (41) (107) 447 (934) (1,191) Net D/E (x) 1.33 1.40 1.60 1.33 1.22
Others 1,426 720 661 101 (157) Interest coverage ratio 1.3 1.1 1.7 2.2 2.6
CF from investing 1,385 613 1,107 (833) (1,349) Current ratio (x) 1.34 1.13 1.15 0.83 0.91
Free cash flow (5,256) (1,266) (1,925) 4,884 1,958 Quick ratio (x) 1.34 1.13 1.15 0.83 0.91
Net borrowings 5,523 827 2,835 (4,304) (2,569) Per share (Bt)
Equity capital raised 0 0 0 0 0 Reported EPS 0.37 0.55 0.67 0.94 1.26
Dividends paid (332) (414) (415) (497) (829) Core EPS 0.20 0.06 0.53 0.94 1.26
Others (1,110) 55 (302) 369 64 Book value 15.42 15.48 14.49 15.34 16.09
CF from financing 4,081 467 2,118 (4,432) (3,333) Dividend 0.20 0.25 0.25 0.50 0.80
Net change in cash (1,175) (799) 193 452 (1,375) Valuation (x)
PER 56.14 37.53 30.77 21.80 16.33
Core PER 101.99 340.33 38.52 21.80 16.33
P/BV 1.33 1.32 1.41 1.34 1.27
EV/EBITDA 29.11 31.42 24.67 18.32 15.28
Dividend yield 1.0% 1.2% 1.2% 2.4% 3.9%

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. 4
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Corporate governance report of Thai listed companies 2022

CG rating by the Thai Institute of Directors Association (Thai I0D)

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.
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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. 5
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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 I0OD’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~ DN

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. 6
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