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o % [~
Sector: Food & Beverage fnls 4Q23E T, YoY/QoQ Ll,&lil:l:ﬁ‘ﬂl,ﬂu Low season
Bloomberg ticker MINT TB mmmmu‘uwm ‘o uarsrantivaned 2024€ 40.00 U 89 DCF (WACC 7 7%, terminal
Recommendation BUY (maintained)  growth 7o 5%) ImenaA1madnnnlslng 4Q23E %fﬂw 2.5 UL Wudulg YoY/QoQ
Current price Bt30.50  (+4% YoY, +9% QoQ) Lme@ﬂ“lumﬂuﬂiummma‘mmmm TaanisiAnTaunanniaiine
Target price Bt40.00 (maintained)  wave lsl mumw‘lﬁiﬂ@ Limmqu Low season kaanmN Tag 1) ﬁi‘ﬂ@INLLﬁ‘N DRI EREY
Upside/Downside +31%  RevPAR meu +18% YoY weanad -5% QoQ Tmﬂﬂiimmﬂmu RevPar LW:LI?J‘LLVLW mmmn
EPS revision No change +15% YoY i Wz H‘Eiﬂmmmmau@ﬂmwﬂnm wﬂuuunwmmme‘lﬁiﬂmﬂu Leisure
Bloomberg target price suser  faALEafuatinesialiiag mmmhmmmq High season 49U 2) §3NaaImTl SSSG Tmmfm
Bloombergleonsensts Buy 22/Hold 1/8ell0 aang -3% YoY 41N 3Q23 7 -2% Yoy @ﬁﬂmiﬂ?iﬂﬂwmmm AU 3) SG&A to sale ’ﬂF;I‘Vl 31%
Stock data ANAIAN 4Q22 1/1 33% Lwa‘ﬁmiwimﬁinﬂimwwmeu mum@mumqmwmu +28% YoY
Stock price 1-year high/low Bt35.00 / Bt25.75 v 41 00/ Q Q a
Market cap. (Bt ) osre | WAT b Q0Q ANNTANNIIRIE AT ARNIT TN T0
Shares outstanding (mn) 8192 gndametlsznnniniannlagnatull 2024E 7 7.3 Wudruunm disidu +5% Yoy aannisiusalu
Avg. daily turnover (Bt mn) 475
Froe float o0 NNUsznA IﬂﬂL'ﬂWﬁ"V]iV]ﬂLL@“’ﬂTi‘ﬂ anuefinnatalsdnfily 1024E ay Lmuimimmmmum YoY
CG rating Excellent /1N High season VﬂVlﬂLLMN@ﬂW@WLM%@MQ QoQ wszLiludag Low season ‘VlilTﬁ?ﬂ
ESG rating Excellent

mmuu outperform SET +7%/+10% L4 1 was 31A0U LAY outperform its peers IWTNIEAANE
Financial & valuation highlights

FY: Dec (Bt mn) 2029A 2003 2024E 20258 mqammmmmmmﬂmm vils 4Q23E fiazaanulAndInaIAAIA 24T valuation £lagn
Revenue 119,929 147,658 159,320 165,086 ﬂfﬂﬂqu"'l‘ﬁmﬂf_l 2024E EV/EBITDA 7 10x (-2.00SD below 10-yr average EV/EBITDA) e
EBITDA 32,803 42,092 41,881 43,284 o A
ot prot oss ooos  1ar3 4oy ERW Uaz CENTEL #l average EV/EBITDA
EPS (Bt) 0.81 1.31 1.38 1.53
Growth -132.2% 61.1% 5.4% 11.2% Event: 4Q23E earnings preview
Core EPS (BY) 0.38 136 138 1580 Alls 4Q23E WAaau e 'YoY/QoQ wialsiiflu Low season La?wmmmﬂiﬂﬂm
Growth n.m. 252.6% 2.3% 11.2%
DPS (B1) 0.25 0.39 0.41 046 4Q23E azagf 2.5 wumumw AT +4% Yoy uar +9% QoQ TaensiAvinLna Nt ing
Div. yield 0.8% 1.3% 14% 5% uave il LLN'J']?;II?‘IJ@ L@mﬂmmw Low season waafimu (Unfiglsdas Peak 199lmsuna 3)
PER (x) 375 23.3 221 19.9
Cora PER () i I o1 0o e 1) ﬁ?ﬂ@INLLj‘NWNWQ NMIT ReVPAR s +18% YoY ustana -6% QoQ tnglstluay
EV/EBITDA (x) 14.4 10.1 10.4 10.1 1WHN RevPar LWN“IJM@W]'&@V] +15% YoY Wiy Imﬂﬂ‘ﬂﬁ‘ﬂmu RevPar # Occ rate 'ﬂF;I‘Vl 68%
PBV 1.9 1.8 1.7 1.6
) memm 4Q22 7 64% Imﬂm\umu A.A.-N.2. 23 mmﬂumquﬂﬂmmﬂmwﬂwuﬂm\amm
Bloomberg consensus ﬂTiﬂmﬂu Leisure mmmmnu@mmmum Lmeu .M. 23 ATANAY INTIY mew Low
Net profit 4,286 6,743 7,969 9,334
EPS (Bt) 0.54 1.09 1.31 1.58 season ‘V]ﬂi?ﬂ ’&')‘Lﬂ%ﬂ&l Occ rate @EW] 70% LWN“Bu@’m 4Q22 VI 64% LWeNY L°1|'1°H']\7 ngh
Tk ReiotN e o BET e MINTIHS fh) season 1ag nna. Wum”l,mmmnmﬁqumm 2) 99N481M198 SSSG TngsaNanad -3% Yoy
w0 120 AN 3Q23 7 -2% Yo Immummumﬂmmﬂw +341N 3023 #-10% Yoy mnma‘m'fnﬂlu
% s UszinaTiiuga mu"lmw SSSG N9967 YoY a1n 3Q23 ‘Vl +2% YoY mmmﬂfﬂmmma@mmw -
. " 3% YoY a1n 3Q23 ‘Vl 3% YoY #nu 3) SG&A to sale ‘ﬂ?;l‘Vl 31% ANAIANN 4Q22 ‘1/1 33% L‘W?’WWN
a?w”l,mﬁim‘imwumwmu dqum'anmmwumiﬂiummmum +28% YoY waz +10% QoQ
29 60
PuTiAN9Ies AT AeNID 1Ty
26 | ' | y | 40 '
snEs AprEd Wk Ol dandd 0 aslseanmnisnnlsil 2024E, am 1Q24E. & Yoy 'lﬁ’fﬁi'al,ﬁmmn'lwmm uaﬁﬂﬁ"ﬁ'm
Source: Aspen iy ndaslszanonienilegnsull 2024 7 7.3 Wuduuam Jiadu +5% Yoy aannsiii
Z;'Cel Te”‘"mame 31“/" 82"/" 7?/" ;i"/" m“luwnﬂivmﬂ Tmm@wwm”lmmmwﬂ‘iiﬂ anusiianannletndly 1Q24E ay Lmuimimmmmum
solute 4% .9% -7.6% -8.3%
Relative 1o SET 70%  102%  47%  104%  YoY an High season w”lmmmvmmw'a’ WAazanad QoQ W3NziiliTa9 Low season wﬂ‘ﬁiﬂ
Major shareholders Holding Valuation/Catalyst/Risk
1. Minor Holding (Thai) Ltd. 15.92%
2. Thai NVDR Co., Ltd. 11.01% ﬁ‘ﬂﬂ’]Lﬁ’m&I’]ﬁlﬁ 2024E Vl 40.00 ‘LI’W] 24 DCF (WACC ‘V] 7%, terminal growth ‘V] 2.5%) mmku
3. Mr. Niti Osathanugrah 9.60%

rmmmmmﬂmuwuwmaﬁuﬂ‘iiﬂwm@mﬂi nusunuliganinngnig anueil 2024€ finns
Hedging ”Lﬂu,@fm 30% ifmmmﬂ‘lﬁim”mm‘luumvmkumwmumwmmm FAINDIERTT

Analyst: Saranrat Panthachotirat (Reg. No. 028916) NuLWﬂV] L‘WSJ"IJ‘WQ @\7 HA Elﬂﬂ’ﬁ“i_l ﬁ‘Iﬂ ﬂ‘ﬂqﬂ’]‘ﬂﬂ

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 DAOLSEC Investment in securities has risks Investors are advised to consider carefully before making decisions.
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UPDATE

Fig 1: 4Q23E earnings preview

Revenues 37,758 34,271 102% 38,904 2.9% 147,658 119,929 23.1%
CoGS (20,466)  (18,273) 12.0%  (20,688) 11%  (80,639)  (67,753) 19.0%
Gross profit 17,292 15,997 81% 18216 51% 67,019 52,175 28.5%
SGRA (11,508)  (11,332) 15% (12,785)  -10.0%  (50,204)  (42,924) 17.0%
EBITDA 11,598 10,655 8.8% 11,063 48% 42,092 32,803 28.3%
Other inc./exps 797 871 -8.5% 545 46.2% 3478 3,410 2.0%
Interest expenses (3,193)  (2,501) 27.7%  (2,902) 10.0%  (11,450)  (9,003) 27.2%
Income tax (1,113) (805) 38.3%  (1,060) 50%  (2.634)  (2,408) 9.4%
Core profit 2,480 2,379 4.3% 2,273 9.1% 7,111 2017 252.6%
Net profit 2,480 1,911 29.8% 2,144 15.7% 6,903 4,286 61.1%
EPS (BY) 0.44 0.36 22.4% 0.38 15.7% 1.31 0.81 61.1%
Gross margin 45.8% 46.7% 46.8% 45.4% 43.5%

Net margin 6.6% 5.6% 5.5% 4.7% 3.6%

Source: MINT, DAOL

Fig 2: Quarterly RevPAR Fig 3: Quarterly SSSG & TSSSG
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Fig 4: MINT share prices vs profits
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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 DAOLSEC Investment in securities has risks.Investors are advised to consider carefully before making decisions. 2
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(Bt mn) 3Q22 4Q22 1Q23 2Q23 3Q23
Sales 34,516 34,271 31,258 39,738 38,904 X
Cost of sales (18,825) (18,273) (18,483) (20,828) (20,688)
Gross profit 15,690 15,997 12,775 18,910 18,216
23.3 +25D
SG&A (11,803) (11,332) (11,999) (12,257) (12,785)
EBITDA 9,994 10,655 6,566 12,422 11,063 206 M +15D
Finance costs (2,289) (2,501) (2,434) (2,889) (2,902) 17.9 -.m'a_L b Avg.
Core profit 2,010 2,379 (647) 3,005 2,273 152 WV I'w
Net profit 4,608 1,911 (976) 3,255 2,144 -1sD
EPS 0.87 0.36 (0.18) 0.60 0.38 12.5 28D
Gross margin 45.5% 46.7% 40.9% 47.6% 46.8% 98 | | | |
EBITDA margin 29.0% 31.1% 21.0% 31.3% 28.4%
Net profit margin 13.4% 5.6% 3.1% 8.2% 5.5% Jan-16 Jan-17 Jan-18 Jan-13
FY: Dec (Bt mn) 2021 2022 2023E 2024E 2025E FY: Dec (Bt mn) 2021 2022 2023E 2024E 2025E
Cash & deposits 25,097 22,966 20,719 23,228 29,110 Sales 69,481 119,929 147,658 159,320 165,086
Accounts receivable 14,638 17,052 5,135 5,541 5,741 Cost of sales (47,417) (67,753) (80,639) (86,198) (88,190)
Inventories 3,490 3,909 1,766 1,888 1,931 Gross profit 22,064 52,175 67,019 73,121 76,896
Other current assets 5,602 6,369 6,369 6,369 6,369 SG8A (33,691)  (42,924)  (50,204)  (57,514) (60,669)
Total cur. assets 48,827 50,296 33,989 37,025 43,151 EBITDA 15,045 32,803 42,092 41,881 43,284
Investments 12,821 12,190 12,190 12,190 12,190 Depre. & amortization (19,942) (19,275) (20,888) (21,770) (22,435)
Fixed assets 131,286 123,360 160,278 172,278 181,278 Equity income (209) 136 176 176 176
Other assets 176,699 172,364 168,604 170,008 171,437 Other income 6,730 4,277 4,389 4,504 4,622
Total assets 369,633 358,210 375,060 391,500 408,055 EBIT (4,897) 13,528 21,204 20,111 20,849
Short-term loans 0 0 0 0 0 Finance costs (8,855) (9,003) (11,450) (9,834) (9,416)
Accounts payable 18,394 21,807 24,783 26,491 27,103 Income taxes 3,638 (2,408) (2,634) (2,980) (3,316)
Current maturities 17,877 34,838 37,013 39,406 42,038 Net profit before MI (12,158) 4,050 6,718 7,074 7,880
Other current liabilities 21,787 10,910 11,455 12,028 12,629 Minority interest 1,009 (236) (185) (200) (207)
Total cur. liabilities 58,058 67,554 73,251 77,925 81,771 Core profit (9,314) 2,017 7,111 7,273 8,087
Long-term debt 114,483 96,601 96,601 96,601 96,601 Extraordinary items (3,853) 2,269 (208) 0 0
Other LT liabilities 116,177 110,266 115,780 121,569 127,647 Net profit (13,167) 4,286 6,903 7,273 8,087
Total LT liabilities 232,082 208,047 213,619 219,470 225,613
Total liabilities 200,140 275,601 286,870 297,395 307,384
Registered capital 5,998 5,998 5,998 5,998 5,998 FY: Dec (Bt mn) 2021 2022 2023E 2024E 2025E
Paid-up capital 5,214 5,275 5,275 5,275 5,275 Growth YoY
Share premium 24,893 26,307 26,307 26,307 26,307 Revenue 24.2% 72.6% 23.1% 7.9% 3.6%
Retained earnings (130) 2,986 7,819 12,910 18,570 EBITDA 410.1% 118.0% 28.3% -0.5% 3.4%
Others 7,158 7,592 8,341 9,164 10,070 Net profit -38.5% -132.6% 61.1% 5.4% 11.2%
Minority interests 11,470 11,550 11,550 11,550 11,550 Core profit n.m. n.m. 252.6% 2.3% 11.2%
Shares’ equity 79,492 82,609 88,190 94,105 100,671 Profitability ratio
Gross profit margin 31.8% 43.5% 45.4% 45.9% 46.6%
FY: Dec (Bt mn) 2021 2022 2023E 2024E 2025E Core profit margin -14.6% 1.8% 4.8% 4.6% 4.9%
Net profit (13,167) 4,286 6,903 7,273 8,087 Net profit margin -18.9% 3.6% 4.7% 4.6% 4.9%
Depreciation 10,072 10,724 11,520 12,389 13,041 ROA -3.6% 1.2% 1.8% 1.9% 2.0%
Chg in working capital 20,314 (11,065) 17,582 1,754 969 ROE -16.6% 5.2% 7.8% 7.7% 8.0%
Others 0 0 0 0 0 Stability
CF from operations 17,220 3,945 36,006 21,416 22,096 D/E (x) 3.65 3.34 3.25 3.16 3.05
Capital expenditure (20,953) 3,628 (44,425) (25,528) (23,192) Net D/E (x) 1.35 1.15 1.13 1.06 0.96
Others 337 (1,459) (252) (265) (278) Interest coverage ratio (0.55) 1.50 1.85 2.05 2.21
CF from investing (20,616) 2,169 (44,678) (25,793) (23,470) Current ratio (x) 0.84 0.74 0.46 0.48 0.53
Free cash flow (96) 5,165 (11,053) (7,092) (4,411) Quick ratio (x) 0.78 0.69 0.44 0.45 0.50
Net borrowings (14,030) (7,075) 7,747 8,244 8,775 Per share (Bt)
Equity capital raised 31 61 0 0 0 Reported EPS (2.53) 0.81 1.31 1.38 1.53
Dividends paid 0 (1,319) (2,071) (2,182) (2,426) Core EPS (1.94) 0.40 1.35 1.38 1.54
Others 18,246 (1,475) 749 824 906 Book value 15.25 15.66 16.72 17.84 19.08
CF from financing 4,945 (8,393) 6,425 6,885 7,255 Dividend 0.00 0.25 0.39 0.41 0.46
Net change in cash 1,548 (2,280) (2,247) 2,509 5,882 Valuation (x)
PER n.m. 37.54 23.31 22.12 19.90
Core PER n.m. 75.97 22.60 22.05 19.82
P/BV 2.00 1.95 1.82 1.71 1.60
EV/EBITDA 31.74 14.42 10.15 10.39 10.15
Dividend yield 0.0% 0.8% 1.3% 1.4% 1.5%
Source : MINT, 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 DAOLSEC 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 2023

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

Score Symbol Description AANNUNE
90-100 AAAAA Excellent ALAA
80-89 AAAA Very Good Annn
70-79 AAA Good A
60-69 AA Satisfactory Anald
50-59 A Pass NI
<50 No logo given n.a. n.a.

ANIANALFSNADTUNSTNNISUSHN INe (10D)
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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 DAOLSEC 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%1 ESG Rating (ESG: Environment, Social, Governance) LW’am‘Ll'amﬁm‘lﬁvmﬂﬂiﬂ’mumLLﬂﬂ@miLL@”umw
i‘umm’aumfamLL’ma’auLLﬂ”mmm”mﬂm {nane DAOL SEC Iuﬂa’lulaiﬂﬂun’liﬂﬁwu‘luuswwwmﬂwwrﬁumwmﬂu Aqldanvininouat
lurlﬁiluﬁvLLuu ESG mmmjuwm Cover ag dmiuvaninoeilunisdszifiunziuu ESG 989 DAOL SEC yinnafiansunann 3 Anu
Fail

a miqmmsmuamqmafau (Environment) #ngf mi‘wumwuu‘iﬂmﬂmeni‘vmumimmulumﬂﬂil,wmmmﬁ‘m\‘il,mm'au
aghstaauuazldninansetnafidss@nann mummmiﬂuﬂﬁmwmemwn\‘iﬁi‘i‘umm‘vﬂ,m‘uNam‘vwmﬁﬂmimmuﬁi‘m smm
1°ﬁmmﬁ‘mmumﬂ"[mmmi:mmmtmuuj ud’mmm’mimwdwammumﬂaqmmaﬂumﬂm

a ﬂﬁi@ﬂﬂ'liﬂ"luﬂﬂﬂ&l (Social) ﬂ’]i‘“m.li‘i:mﬂuiilll']ilﬂ’]i‘Uiﬂ’]i‘Vli‘Wiﬂﬂi‘Uﬂﬂ@'ﬂil’l\il,ﬂuﬁﬁ‘llLL@L’LV!’WLV]EIJJ ANNIAUATULAZWENYN
wunmuﬂm\immumlm”mmmw muumuu@uummluumiﬂgumm'ameﬂu@m\immvmu [{33b4 Lﬂm‘[ﬂmm‘lwnmuvmmwum’m
Lﬂil']‘ll'ﬂ\ilﬂl;[ﬂlliﬁ]'ﬂﬂ’]\iil\iﬂu mwﬂmnm‘m”uuu@’m Bloomberg Imamsmmwmmumm wiulmummu ‘II’VJ@’WW]’N”I ‘VlLﬂF;I’J‘]J’ﬂ\i
ALULTEN uazNangsun1e NGO

O ussEMAua (Governance) Nsfitdmiinisnniuguaianisia anduanuedialilsala uwamienisuimsanuidasidaau
v a co o vl > = = ' e v o ' ' =< o e
sasunainuazaesiUiu naaaauguadidiulfide Geanianisdnan#Wuiniaiedeldddla Tasldinusaisanan ce
rating 1898NNANALESNADTUNITNNTLT N Ing (I0D)

ESG Rating 7 DAOL SEC 1ls=ifiudl 5 s ldur
1. Excellent fazunusan aglusesy 5

2. Very Good lapzuuusan aglusyiu 4

3. Good limzunusn atfluszau 3

4. Satisfactory leinzunusn agfluszau 2

5. Pass linzuuusan agluseiu 1

a o Aoy
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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

o ~ D=

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 DAOLSEC Investment in securities has risks.Investors are advised to consider carefully before making decisions. 5
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