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Sector: Commerce 2Q23E wgngfalAa YoY WAuARA? QoQ annAkdans CPAXT
Bloomberg ticker CPALL TB  W1AdAuuzIh “Ta” wilinnsdiusimudnvanad 2023€ e 70.00 1w anikisi 75.00 U
Recommendation BUY (maintained) 84 2023E PER 7 40x (mmmﬂu +0.25SD above 5 -yravg. PER) ﬂawmum"l,m*wﬁ 2Q23E ‘Vl 3.3
Current price B62.50  WUAULM Im +9% YoY mnmﬂma“wmmmwvxlumLm"miﬂamﬁmmmwnh 2Q22 5
Target price B70.00 (previously B75.00)  WNNAAWAIN cost-push inflation, 1A -21% QoQ 4N GPM fimmazaaudaandndaudud
Upside/Downside +12%  NANMAD ‘].Iﬁﬂu‘]]')\?’)u‘lﬂf_lﬂLL@J]’J"NLV]ﬂﬂ’]@V]ZQ\?"]Ju 2y Anldane SG&A uazAnldaneniang
Ere 23E/24E: 17%/-14% W84 CPAXT Ainsfufidnun Imﬂmnmm‘lmmﬂ‘lum?mqa‘munﬂumwmmm CPAXT 28n
‘ azinlananlsUnAn 3.4 Wuauun Iae 1) Aaelan 2.20 uauduun Tn +6% YoY uax

Bloomberg target price Bt73.65 o - ~ o - o -
Bloomberg Consensus Buy27 /Hold3/sealo T2% QOQ MRUMAN SSSG wavgNia CVS Maxdl +5-6% isznaudumealiainaianluaiid
Stock data 28811l 1Q23 2) AMA GPM NIzl 21.7% WNTW +70 bps YoY uaznaasiald QoQ naduan
Stock price 1-year highflow Bis275/Bra7s  NANWMENVENN margin m'lumqmﬂmmm ilufungnena 3) A1m SGEA 71 4.44 niluduym
Market cap. (Bt mn) 563,690 az'mmMmm’Luqmmuummhmwmemmﬂmﬂmm mummhmmm Makro wmmu
Shares outstanding (mn) 8,983
Avg. daily tumover (Bt mn) 13es UFuilszannunnsrinle 2023E/24E a4 -17%/-14% atf#l 1.6 uaz 2.0 VgL 10 +20%/+24%
Free float 55% Yoy antszanninnaninlataseisilusniial downside sailsy wunaAnea Tnegtlszununis
CG rati Excellent
co o 1H23E Aadlu 47%  sedszanmunnslugaes umqmwmammmmwauumanum

rating Very good

m'mummﬂLmnmmuwﬂ\mﬂm’mmmmmLm 3Q23E Lae Nﬂﬂﬂﬁ‘mﬂmu\ﬂu‘ﬂﬂ\i‘t’l\iﬁiﬂ@ CVS
Financial & valuation highlights

FY: Dec (Bt mn) 2021A  2022A 2023 20o4g  W@T CPAXT Tty 4Q23E wasa A el low season
Revenue 565207 829099 863862 883866 gqpyfy outperform SET 7 +2%/+8% \feufiudne 1 uas 8 PAUTENUNY AINANANANT
EBITDA 46,787 69,604 73,687 76,527 ﬂ
Net profit Pl AUl high season uaz LL';‘\muumnmqnﬂummﬂnfm Li'mmfnmmuummmm
EPS (B) 145 148 177 219 outperform saldannuamasiuuiiiiuus iuALTRlE HoH seiiaslu 2H23E
Growth -19.4% 2.2% 19.9% 23.9%
Core EPS (BY) 107 148 7 219 Event: 2Q23E earnings preview
Growth -40.8% 38.7% 19.8% 23.9%
DPSW(BU i 074 089 10 9 mmm"l,‘mwﬁ 2Q23E i 3.3 NUAIULN TENEAD +9% YoY usnmna -21% QoQ 131
Div. yield 1.2% 1.2% 1.4% 1.8% ﬂivmumimm 2Q23E 1 3.3 fuduum In +9% YoY (31N 2Q22 #1 3.0 WAULIN) uyuain
PER (x) 43.2 423 353 285 ﬂ’]ﬂﬂ’]?ﬂ’ﬂ\‘inF;l'Wlqu]LL@yﬂ’]Tﬂﬁ‘Ui"]ﬂ’lﬂJu‘\ﬂﬂlu 2Q22 a3y Lmnmmumn cost-push
Core PER (x) 58.6 42.3 35.3 28.5 I ﬂ sL o o
EVIEBITDA () aa 157 148 s inflation (laiFunismzaestiusanlu 3Q-4Q22), uasa -21% QoQ a1n GPM NApazaausa
PBV (¥) 54 56 5.1 46 ANARAIURUAINGNIAN wﬂummuuﬂmLL@”mqmmm@wmmu ERHall] mslmw SG&A LAy
Bloomberg consensus ﬂﬂmwmqmmumm CPAXT nansFuFidnun ‘Emwmun m‘lmw“lumﬂ'ﬁ”uun@umuum
Net profit 12985 13272 17403 21396 9@y CPAXT aan (mmw 126 mummmnmdquawuw 60%) azinldananialsUnad 3.4
EPS (BY) 144 139 193 298 4fudunm (+11% YoY, -10% QoQ) Tmﬂuﬂmmumﬁmmu

Bt CPALL (LHS] Relati SET
;O ())0 (LHS) elatve fo (Z;’z) iwimw 2.20 LARAULN 1 +6% YOY uaz +2% QoQ (mn 2Q22 71 2.08 wgugULN WAz

' 1Q23 71 2.16 Lmumumm) UnaNaIN SSSG 189g3nia CVS N3zAu +5-6% Usznauiusals
70.00 140 mnmmﬂuww\wmﬂiﬂlu 1Q23 iy uplift 129518/ 168N99 +5-6% LAz SSSG 184
60.00 120 CPAXT wﬂwmmmim
50.00 100 2) ANA GPM N326L 21.7% meu +70 bps YoY @ﬂﬂﬁmmuﬁ'ﬂmmﬂ@uﬂ’mau personal care

' 'vm margin muuu‘tmﬂmmumwmmu wazn9ials QoQ naRUANNANWMANYWINH margin
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2z ez seze sz o mﬂumwmﬂmmm Wudumgaena Ly
Source: Aspen 3) AR SGRA 7 4.44 MRUALN EANTY +9% YoV LAz +3% QoQ mnm"l,wmmsluqm@wmy
d
Price performance ™ M oM 12M AnldanefNaNNNN TN EdNIn F9nAeAn1Fane a8 Makro Ngeu
Absolute -1.6% 1.2% -8.8% -0.4% a ° a al a v
b - o/ /. 0, Y
Relaive (0 SET w3 7e%  oon a0y 9 ﬂjuﬂswmmmeqﬂszgwﬁ 2023E/24E A4 -17%/ 14/Lflagvn 1.6 WAL 2.3 m::lumumw
widFudszuamunneninle 2023E/24E a9 -17%/-14% ag#l 1.6 uay 2.0 udUd 1uUM In

Major shareholders Holdin a d o o ° , ]

) 9 +20%/+24% YOY (RNIAN 1.9 UAZ 2.3 URUALLM ANaAL) aandszanmunieinlstaeased]
1. CP Merchandising Co., Ltd. 31.57%
2. Thai NVDR Co., Ltd. 1000%  WINTIN downside ARLTTHIMINNTIANT B9 Iﬂﬂﬂi”N’IMﬂ’]ﬁ‘ 1H23E AnLilu 47% Aailszann
3. Soutth East Asia UK (Type C) Nominees Ltd. 6.98% n13ludeaais TmﬂmmLﬂwmﬂmmmﬁmw 700 @121y 2023E mammmmmmmmm
Analyst: Amnart Ngosawang (Reg. No. 029734) LLNMHWQ’mﬂ;}iWquE}ﬂLu'ﬂ\‘iﬂﬁﬂ usan; @mammhmmmm FWE 3Q23E ULATNANIT

) a o a alalf o a

Assistant Analyst: Pimpitsamai Tupinprom ANLAUIBIIA5ITA CVS uaz CPAXT Ninaulu 4Q23E nasanunautinsuniiu low season

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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Valuation/Catalyst/Risk .
AsAuUE “ge” uinisdfumaniduaned 20238 awfly 70.00 U ANLENR 75.00
UM 84 2023E PER  40x (ViTawiniy +0.25SD above 5-yr avg. PER) annisufutlszanc
n17 2023E adliiedvian outlook 2Q-3Q23E Adutiuanldanaann CPAXT nafuNanIs
ALY wazidng low season 1 3Q23E

Fig 1: 2Q23E earnings preview

FY: Dec (Bt mn) plevkis QoQ 1H23E

Revenues 219,894 208,210 56% 215,895 1.9% 435789 402,619 8.2%
CoGS (172,113)  (164,470) 4.6% (168,983) 1.9% (341,095) (317,057) 7.6%
Gross profit 47,781 43,741 9.2% 46,913 1.9% 94,694 85,562 10.7%
SG&A (44,419)  (40,804) 8.9%  (43,178) 2.9% (87,596)  (79,099) 10.7%
EBITDA 18,091 16,590 9.0% 18,537 -2.4% 36,629 34,624 5.8%
Other inc./exps 6,047 5,445 11.1% 6,125 -1.3% 12,172 10,767 13.0%
Interest expenses (4,508) (3,977) 13.4% (4,408) 2.3% (8,916) (7,802) 14.3%
Income tax (942) (933) 1.0% (1,043) -9.7% (1,984) (1,879) 5.6%
Core profit 3,406 3,063 11.2% 3,771 -9.7% 777 6,564 9.3%
Net profit 3,277 3,004 9.1% 4,123 -20.5% 7,400 6,457 14.6%
EPS (Bt) 0.36 0.33 9.1% 0.46 -20.5% 0.82 0.72 14.6%
Gross margin 21.7% 21.0% 21.7% 21.7% 21.3%

Net margin 1.5% 1.4% 1.9% 1.7% 1.6%

Fig 2: CPALL'’s share prices vs. profits
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Source: Bloomberg, 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
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(Bt mn) 1Q22 2Q22 3Q22 4Q22 1Q23
Sales 194,409 208,210 207,617 218,863 215,895 *
Cost of sales (152,587) (164,470) (162,429) (171,615) (168,983) 69.1
Gross profit 41,822 43,741 45,188 47,248 46,913 585 +28D
SG&A (38,295) (40,804) (41,916) (44,398) (43,178)
EBITDA 18,034 16,590 18,236 16,743 18,537 480 +13D
Finance costs (3,825) (3.977) (4,283) (4,747) (4,408) 375 5 "‘v"E.A . Avg.
Core profit 3,502 3,063 3,809 2,907 3,771 26.9 Wﬂw w‘ Lhﬂo _18D
Net profit 3,453 3,004 3,677 3,138 4,123
16.4 -25D
EPS 0.4 0.3 0.4 0.3 0.5
Gross margin 21.5% 21.0% 21.8% 21.6% 21.7% 59 T T T T T T
EBITDA margin 9:3% 8.0% 8.8% 77% 8.6% Jan-17  Jan-18  Jan-19  Jan-20  Jan-21  Jan-22  Jan-23
Net profit margin 1.8% 1.4% 1.8% 1.4% 1.9%
Balance sheet Income statement
FY: Dec (Bt mn) 2020 2021 2022 2023E 2024E FY: Dec (Bt mn) 2020 2021 2022 2023E 2024E
Cash & deposits 40,626 97,134 71,891 205,444 219,660 Sales 525,884 565,207 829,099 863,862 883,866
Accounts receivable 1,650 3,341 3,620 3,772 3,860 Cost of sales (410,880) (444,838) (651,100) (676,844) (689,867)
Inventories 31,749 50,535 58,183 60,623 62,026 Gross profit 115,004 120,369 177,999 187,017 194,000
Other current assets 7,379 14,764 15,261 15,901 16,270 SG&A (107,858) (116,867) (165,414) (174,068) (178,099)
Total cur. assets 81,404 165,773 148,955 285,741 301,816 EBITDA 47,521 46,787 69,604 73,687 76,527
Investments 85,586 14,836 15,955 15,955 15,955 Depre. & amortization (19,895) (22,847) (32,681) (31,843) (31,039)
Fixed assets 353,232 746,045 754,230 734,887 716,348 Equity income - (226) 831 856 899
Other assets 7,379 14,764 15,261 15,901 16,270 Other income 20,480 20,665 23,506 28,038 28,687
Total assets 523,354 931,893 924,061 1,041,710 1,039,365 EBIT 27,626 23,940 36,923 41,844 45,487
Short-term loans 1,056 42,691 16,810 17,515 17,921 Finance costs (8,526) (12,643) (16,832) (15,488) (14,617)
Accounts payable 87,577 138,666 147,682 211,937 216,845 Income taxes (2,759) (525) (3,861) (5,008) (5,865)
Current maturities 19,825 19,366 25,902 33,911 7,903 Net profit before Ml 16,340 10,773 16,230 21,348 25,005
Other current liabilities 14,924 14,165 17,049 21,649 22,151 Minority interest (400) 933 (2,949) (5,442) (5,289)
Total cur. liabilities 123,383 214,888 207,443 285,012 264,819 Core profit 16,166 9,575 13,281 15,907 19,716
Long-term debt 221,503 311,679 309,061 285,152 287,253 Extraordinary items (63) 3,410 - - -
Other LT liabilities 66,874 112,518 117,257 171,972 175,955 Net profit 16,102 12,985 13,272 15,907 19,716
Total LT liabilities 288,377 424,197 426,317 457,124 463,208
Registered capital 8,986 8,986 8,987 8,988 8,989 FY: Dec (Bt mn) 2020 2021 2022 2023E 2024E
Paid-up capital 8,983 8,983 8,983 8,984 8,985 Growth YoY
Share premium 1,684 1,684 1,684 1,685 1,686 Revenue -4.5% 7.5% 46.7% 4.2% 2.3%
Retained eamings 69,258 73,242 80,318 89,588 101,350 EBITDA 8.4% -1.5% 48.8% 5.9% 3.9%
Others 16,833 20,224 9,739 9,739 9,739 Net profit -27.9% -19.4% 2.2% 19.9% 23.9%
Minority interests 14,836 188,673 189,577 189,577 189,577 Core profit -27.3% -40.8% 38.7% 19.8% 23.9%
Shares’ equity 111,595 292,807 290,301 299,574 311,338 Profitability ratio
Gross profit margin 21.9% 21.3% 21.5% 21.6% 21.9%
FY: Dec (Bt mn) 2020 2021 2022 2023E 2024E Core profit margin 3.1% 1.7% 1.6% 1.8% 2.2%
Net profit 16,102 12,985 13,272 15,907 19,716 Net profit margin 3.1% 2.3% 1.6% 1.8% 2.2%
Depreciation (19,895) (22,847) (32,681) (31,843) (31,039) ROA 3.1% 1.4% 1.4% 1.5% 1.9%
Chg in working capital 48,517 66,005 8,631 120,134 7,414 ROE 14.4% 4.4% 4.6% 5.3% 6.3%
Others (85,552) 70,751 (1,120) - - Stability
CF from operations 84,515 101,838 54,484 167,883 58,169 D/E (x) 3.69 2.18 2.18 2.48 2.34
Capital expenditure (73,316) (415,660) (40,866) (12,500) (12,500) Net D/E (x) 1.81 0.94 0.96 0.44 0.30
Others (85,552) 70,751 (1,120) - - Interest coverage ratio (5.57) (3.70) (4.14) (4.76) (5.24)
CF from investing (158,869) (344,909) (41,986) (12,500) (12,500) Current ratio (x) 0.66 0.77 0.72 1.00 1.14
Free cash flow 3,904 (325,878) 21 142,838 33,829 Quick ratio (x) 0.40 0.54 0.44 0.79 0.91
Net borrowings 97,336 131,352 (21,963) (15,198) (23,505) Per share (Bt)
Equity capital raised - - - - - Reported EPS 1.79 1.45 1.48 1.77 2.19
Dividends paid (12,289) (8,051) (6,493) (6,636) (7,953) Core EPS 1.80 1.07 1.48 1.77 2.19
Others (586) 177,228 (9,581) - - Book value 10.77 11.59 1.21 12.24 13.55
CF from financing 84,461 300,529 (38,037) (21,833) (31,458) Dividend 0.90 0.72 0.74 0.89 1.10
Net change in cash 10,107 57,458 (25,539) 133,550 14,210 Valuation (x)
PER 34.87 43.24 42.30 35.30 28.48
Core PER 34.73 58.63 42.27 35.30 28.48
P/BV 5.80 5.39 5.57 5.10 4.61
EV/EBITDA 23.01 23.37 15.71 14.84 14.29
Dividend yield 1.4% 1.2% 1.2% 1.4% 1.8%

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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CG rating by the Thai Institute of Directors Association (Thai IOD)
Score Symbol Description ANHUNE
90-100 AAAAA Excellent A
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
M@ﬂWiWﬂLLMdﬂ?me‘ﬂﬂ uazmanauannine 1Bu 1 o (U3Emasnzidew) \dalkafeana1I04e LA Lﬂum@mwwmwum"mmmm
dindels Namm@mnmqwﬂumﬁmmuﬂm@m’muwmmmuﬁﬁ@mﬁu@nmammﬁﬁum?mnummmmwmummmw Weu
ImftuimLﬂum?ﬂ?wLuum@msﬂg]‘um’mm’am?mLuummwmmwwmw L‘uau@nmu19’1”L‘n=mmmalummmwam‘w vifeulunng
tleeifiu Al mamm*nLmmum’tu’tmﬂumﬁmmmm@miﬂgummuwﬂmimLuumﬂmuwmmml:uau uazldtedunnslf
mLLuvuﬂum?mwuluv]anmwmmmwwammuaum@muuvuﬂm’] flidayaasnasldians ngrnmesnueslunsimmeiuay
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Y
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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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED () 02351 1800 &) Wawwidl




COMPANY E——

UPDATE

ESG rating (ESG: Environmental, Social, and Governance) |

DAOL SEC #n134m¥i1 ESG Rating (ESG: Environment, Social, Governance) Lw'ﬂmuﬂmmmwmm?mﬂmmemnmwmmm
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 mxmumsmmulumﬂﬂnwmmmmumma@u
@mwmmuu,afL‘nmwmm@mwﬂsﬁWﬁmw mumumiﬂuﬂ@mwm@@umqmimﬂrmn”l,mummmmwnmimmuﬁim SINL?W
'L°nmmsmmuj‘m”l,ﬂmmummmﬁ:muuj ua“mmumﬂlmwmuﬂmmu mawfmmmmﬂm

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
mmqmﬂmmuim@mqmﬂu smwﬂmmmsnmvuuumm Bloomberg Tmﬂm?mm@mmmmm w”l,m‘lmm'n‘wu mqm?mq’] mnmmm
ALULTEN wazNangsunie NGO

Q ussENNLNA (Governance) ﬂ’]iV]Ui“]:fﬂﬁJﬂ’]iﬂ’]ﬂUﬂLL@ﬂ@ﬂ’]ﬁ"ﬂﬁ mmumu'ﬂmﬂﬂ?\ﬂa NLLW)VI’]\m’]i‘LIi‘VI’]?ﬂ']’]ﬁJL's‘i?;lﬂ‘ﬂ‘]]ﬁL'ﬁlu
mmuwmmm ﬂﬂiiﬂ‘ﬂu ﬁl@’ﬂﬁﬁluﬂLL@NNﬂ’)uiﬂL@ﬂ “]Nﬁ"]&lﬂ\‘m'ﬁ"ﬁﬂﬂﬂWBSLHLLﬂﬂ’]ﬂiﬁ’I’Jﬂ’NIﬂ?\‘]‘lﬁ ‘ﬂ\iLTﬂI‘ﬁLﬂmsﬂW@ﬁTmW@’m CG
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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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