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Sector: Bank n1 ﬁ‘ig‘VIﬁ 1Q24 ANAMAATIALLALETIATA LA NPL EWNUAUNIN
Bloomberg ticker KkP TB  1ddasAnuuzin “De” KKP uazsnailiunneil 48.00 1w 89 2024 PBV #1 0.63x (-1.50SD
Recommendation HOLD (maintained) below 10- yr average PBV) Ing KKP 1lsy mﬂm”l,mwﬁ 1Q24 fmm 1.5 WUANULN anas -28%
Current price B5100  YoY WALANTY +125% QoQ Andnfinanauazisa1af 1.1 uduum waediinlsaniiu
Target price B48.00 (maintained)  A9NU (FVTPL) 11 daetia 336 drutm an 4Q23 wmmwu 38 ATULN BUL ‘wumsm
Upside/Downside 6% drseciaavne 609 Auum an 4Q23 7 1.4 Wudnum Lmemmmmmwumﬂmmwmu
EPS revision No change mmummaw 14 gL ity +29% YoY AT +2% QoQ d9u NPL meum@gm
Bloomberg target price Bt50.88 3.80% 211 4Q23 Vl 3.20% LL@uN@ﬂq NPL LWN‘H“ +19% QOQ qqﬂﬂu“ﬁﬂiqﬂlﬁm?f]ﬂ“ﬁ\?ﬂﬂ
Bloombefgleonsensls Buy4/Hold 10/8ell 5 9701341979 2 WWATULN 1040 Coverage ratio AARINNBEA 137% AN 4Q23 7 165%
Stock data o
Stock price 1-year highflow bieszs pus s NIEVE 1024 Aallu 27% anszanounisid] usisnelasilszanuniannlegnadl 2024E ael
Market cap. (Bt mn) w185 5.5 WUdmUIm INTREe +2% Yoy meummmummmm\amimumluma 1H24E
Shares outstanding () 7 faugddnnnls 1024 azdngn AAALEITsInIAYUsAE LA NPL ficnaisdusiaiies tag
Avg. daily tumover (Bt mn) 167
Free float 7% 1317879 outlook 1ANUINTAluNITse muumlm’]vmuw 23 1.8, anhl
CG rating Excellent ‘L ﬂ o
. N U T b AINCTT PR Lm'auwmum S sty +6% el ufy SET e satisnileandsion

Financial & valuation highllahts NA-NN. 24 Liuwumim Lmmmnmwummmmmlmmum aeinalafa Valuation ﬁwuwn'a
FY: Dec (Bt mn) 2022A 2023A 20248 20258 °1I'1?_|1’]';‘V[§]LI 0.68x PBV mmmwm -1.50SD below 10- yr average PBV uaz KKP ¢4l Dividend

Net interest income 19,081 22,294 22,554 23,097 Id el, ‘ZQ 60/ 'V\I
Non NI 6.165 5476 5,424 5,501 yield a¢fluszsu \mm A muuww\immuuum T0” 2UINTan1INUFI89AN T HE
Pre-provision profit 14,526 12,869 12,676 13,359 ammmmﬁmmmﬂquq 2H24E
Provision 5,036 6,082 5,739 5,542
Net profit 7,602 5,443 5,537 6,241 Event 1Q24 I’eSU"ZS reVIeW
EPS (Bt) 8.98 6.43 6.54 7.37
EPS growth (%) 20.3% 28.4% 1.7% 12.7% a n’flfa‘ﬂ'wﬁ 1Q24 ANINARIALATLIIAIA Lm NPL meumn KKP ﬂ?vmﬁmimm
NIM (%) 4.4% 4.5% 4.3% 4% 1Q24 'ﬂ?.I‘Vl 1.5 WAL AABY -28% YoY WAfiadu +125% QoQ AndTinanALaZIINANAT
BVPS (Bt) 68.3 72.0 75.5 79.9
DPS (BY) 33 30 3.0 3.4 1.1 wumumm mevum”li'&nm\mmwu (FVTPL) WnuNtaeide 336 411U anntnsung
PER () 57 79 78 6.9 ﬂﬂuwmm‘wu -38 A11LN ﬂmkumimmmwmmm@@ 609 AruULn mﬂimmmﬂ@uw
PBV (x) 0.7 0.7 0.7 0.6
Dividend yield 6.4% 5.9% 5.9% 6.6% 1.4 WA UL LmemwmnmwummmwmeumLummfaﬂ‘w 1.4 wumumm meu +29%
Bl YoY uag +2% QoQ dfauﬁwimmﬁﬁmuﬂmw 1.1 RUAWLIN (mﬂmmmm 1.3 Wumu
oomberg consensus
Net profit (Bt mn) 7,602 5,443 5,326 5,885 'LH(V]) ANAI -16% YOY QoQ qqﬂﬁiﬂ@u@ﬂW?WﬁLL@v Bancassurance L‘f]u‘ﬂﬂﬂ vaw NIM
ERSI(E —d 628 278 2 @mmmﬂmwmm@w 4.16% (mmmw 4.25%) mnimmmnﬂu‘w 4.34% W31z Rollover Nu
(Bt) Relative to SET KKP (LHS) (%)
o o dnnlszan mumum@@mmm 1% YoY mnmumﬂﬁ@ﬂ ‘Lumumfawum@mwmﬂumﬂ WY
. o0 ﬂ\iﬂ\‘i')@ﬁl’ﬂﬂ’]ﬁlﬁ]\ﬁ]uﬂﬂuiﬁﬂ’]LL@J’]J’]@V]H’;’J‘E]EI@EN@EI?VWUZN 491 NPL meum'aw 3. 80%
mﬂ’lmmzm@uw 3.20% LL@VN'&F‘H NPL meu +19% QoQ mﬂaummw’mmmwuﬂu
60 90
ﬁiﬂfa‘llml,immﬁmmm 2 WUAULN ‘Hﬂm[ﬂdﬂﬂiﬂwllﬂu@'ﬂu 4Q23 mmvw Coverage ratio
%0 8 @mmmﬂw 137% anlnsunanaui 165%
0 : : : : : 70

m} mﬂfa‘wmmmsm'lsﬂwﬁﬂ 2024E, 9@ outlook °1|'1mwusnﬂmiumsﬂsw%uummm ]
SuF 23 1a, mVme 1Q24 ﬂmﬂu 27% @’mﬂivNWQAﬂWiV}\‘i‘ﬁ Lmemmﬂmmmmimii
Price performance ™ 3M M M awisl 2024E fafm 5.5 fuduum Wisduidies +2% Yoy meammmu‘mﬂmﬂ\mi\m'siymum

Jan-23 Mar-23 Jun-23 Aug-23 Nov-23 Jan-24 Apr-24
Source: Aspen

Aosolute 0% 52% A2 212% ‘lum\i 1H24E Aauininle 1Q24 azfndnAausisndineaasnanusndauas NPL fifans
Relative to SET 1.8% 6.4% 1.1% -6.6%

meummu'm 1AgL312998 outlook mmwuimﬂmiuﬂﬁﬂi”mmumLm’l”mu‘w 23 b2l ani
Major shareholders Holding I ,,L <I:
1 Thai NVDR Go., Lid. 5 4% Li[aFt ‘Vlmm'm,m TN ﬁ‘ZW]ﬁ 2Q24E dlan1aazanad YoY, QoQ mnm’]mmumﬂmwmmw
2. Eastern Sugar Co., Lid. 4.33% Vl‘;\immm'a 'ﬂm\ﬂiﬂﬂmmm’m%mmu‘mmwmmm@mmimum\i 2H24E
3. Ms. Thitinan Wattanavekin 4.20% i .

Valuation/Catalyst/Risk

mml,ﬂwumﬁ 48.00 UM 24 2024E PBV 71 0.63x (-1.50SD below 10-yr average PBV)

°1|M°"1/m\‘134ﬂm:umeﬂmnmmwuinﬂﬂwuiﬂﬂ’mmﬂmmm waznualils NPLs Vl@“awu
Analyst: Saranrat Panthachotirat (Reg. No. 028916) Nqﬂﬂ’mﬂqﬂ

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 pemission of DAOL SEC. Investment in securities has risks. Investors are advised to consider carefully before making decisions.
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Fig 1: 1Q24 results review

FY: Dec (Bt mn)

Net interest income 628 5,223 0.6% 5,562 -5.6% 22,554 22,294 1.2%
Net fees income 1,123 1,343 -16.4% 1,333 -15.7% 5,424 5,476 -1.0%
Non-int. income 1,579 1,718 -8.1% 1,393 13.4% 6,734 6,469 4.1%
Non-int. expense (4,316) (3,239) 33.3% (4,584) -5.8% (16,612) (15,894) 4.5%
PPOP 2,516 3,702 -32.0% 2,371 6.1% 12,676 12,869 -1.5%
Provision expense (609) (1,097) -44.5% (1,429) -57.4% (5,739) (6,082) -5.6%
Profit before tax 1,907 2,605  -26.8% 942 102.4% 6,937 6,787 2.2%
Normal net profit 1,506 2,085 -27.8% 670  124.9% 5,537 5,443 1.7%
Net profit 1,506 2,085  -27.8% 670  124.9% 5,537 5,443 1.7%
EPS 1.78 2.46 -27.8% 0.79 124.9% 6.54 6.43 1.7%
NIM (%) 4.2% 4.3% 4.3% 4.3% 4.5%
Cost to income (%) 63.2% 46.7% 65.9% 56.7% 55.3%
NPLs ratio (%) 3.8% 3.3% 3.2% 3.6% 3.2%
Credit cost (%) 2.1% 2.4% 2.9% 2.5% 2.8%
ROAE (%) 8.0% 13.6% 9.0% 8.9% 9.2%
Source: KKP, DAOL
Fig 2: KKP 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. 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 pemission of DAOL SEC. Investmentin securities has risks. Investors are advised to consider carefully before making decisions. 2
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(Bt mn) 1Q23 2Q23 3Q23 4Q23 1Q24
Net interest income 5,223 5,521 5,988 5,662 5,253 X
Net fee income 1,343 1,464 1,337 1,333 1,123 18
Non-interest income 1,718 1,902 1,456 1,393 1,579
Non-interest expense (3239)  (3791)  (4281)  (4584)  (4,316) 15 +25D
PPOP 3,702 3,632 3,163 2,371 2,516 13 +18D
Provisions (1,097) (1,878) (1,678) (1,429) (609)
Profit before tax 2,605 1,754 1,485 942 1,907 104 i W, T Avg.
Core profit 2,085 1,408 1,281 670 1,506 08 W _18D
Net profit 2,085 1,408 1,281 670 1,506
EPS (Bt) 2.46 1.66 1.51 0.79 1.78 03 -25D
NIM (%) 4.3% 4.5% 4.8% 4.3% 4.2% 03 . , , , . ,
Cost to income (%) 46.7% 51.1% 57.5% 65.9% 63.2%
NPL ratio (%) 3.3% 3.6% 3.5% 3.2% 3.8% Jan-11 Jan-13  Jan-15  Jan-17  Jan-19  Jan-21  Jan-23
Credit cost (%) 2.4% 3.0% 3.1% 2.9% 2.1%
ROAE (%) 13.6% 12.1% 10.4% 9.0% 8.0%
Key ratios
FY: Dec (Bt mn) 2021 2022 2023 2024E 2025E FY: Dec 2021 2022 2023 2024E 2025E
Cash 1,242 1,000 1,382 1,303 1,452 Growth
Interbank & money market 55,238 45,732 62,029 100,247 111,536 Outstanding loan 15.9% 21.7% 6.6% 3.0% 4.0%
Investment (net) 16,862 31,868 36,282 36,540 38,784 Net loan 15.6% 22.0% 5.5% 4.3% 4.0%
Net loan 299,148 364,871 384,826 401,330 417,383 Earning asset 19.0% 17.5% 7.6% 7.5% 4.9%
Outstanding loan 306,910 373,436 397,999 409,939 426,336 Asset 20.0% 16.4% 7.4% 6.1% 4.8%
Loan-loss provision (16,505) (18,969) (20,668) (16,398) (17,053) Deposit 14.7% 14.9% 8.3% 4.2% 4.0%
Properties foreclosed (net) 3,982 5,788 7,240 7,142 7,773 Liabilities 21.5% 16.8% 7.7% 6.3% 4.7%
PP&E (net) 3,501 7,412 7,436 8,172 8,422 Equity 9.7% 13.6% 5.4% 4.9% 5.8%
Intangible assets 4,278 4,454 4,774 5,073 5,316 Interest & dividend income -0.5% 21.5% 29.8% 6.3% 4.5%
Other assets 22,027 17,271 17,260 19,006 19,568 Interest expense -22.8% 21.1% 83.6% 19.9% 9.2%
Earning asset 402,336 472,712 508,616 546,674 573,322 Net interest Income 7.0% 21.5% 16.8% 1.2% 2.4%
Total asset 436,123 507,637 545,327 578,813 606,881 Net fee and service income 36.5% 3.0% -10.1% 2.0% 3.0%
Total deposit 288,382 331,464 358,903 374,032 388,993 Non-interest income 30.4% -1.0% -23.5% 4.1% 8.3%
Interbank & money market 16,664 20,175 23,035 23,727 25,256 Personnel expense 13.5% 8.3% 2.1% 5.0% 5.0%
Total borrowing 43,805 61,354 68,900 75,790 83,369 Non-interest expense 5.6% 15.7% 22.1% 4.5% 2.5%
Other liabilities 35,201 35,982 32,571 37,799 37,940 PPOP 22.8% 11.8% -11.4% -1.5% 5.4%
Total liabilities 384,961 449,526 484,074 514,534 538,899 Core profit 23.3% 20.3% -28.4% 1.7% 12.7%
Paid-up share capital-PS 0 0 0 0 0 Net profit 23.3% 20.3% -28.4% 1.7% 12.7%
Paid-up share capital-CS 8,468 8,468 8,468 8,468 8,468 EPS 23.3% 20.3% -28.4% 1.7% 12.7%
Share premium 9,356 9,356 9,356 9,356 9,356 Performance
Total retained earning 33,508 37,990 41,162 44,159 47,852 NIM 4.2% 4.4% 4.5% 4.3% 41%
Appropriated 852 852 1,048 1,325 1,637 Non-II /NIl 54.4% 44.3% 29.0% 29.9% 31.6%
Unappropriated 32,656 37,137 40,114 42,834 46,216 Cost / income ratio 46.4% 47.3% 55.3% 56.7% 56.0%
Minority interest 116 288 286 316 325 ROE 13.0% 14.0% 9.2% 8.9% 9.5%
Shareholders' equity 51,162 58,111 61,253 64,280 67,982 ROA 1.6% 1.6% 1.0% 1.0% 1.1%
PPOP on equity 26.6% 26.7% 21.7% 20.3% 20.3%
PPOP on total asset 33% A% 24%  23% 2.3%
FY: Dec (Bt mn) 2021 2022 2023 2024E 2025E Asset quality & Capital
Interest & dividend income 19,489 23,671 30,717 32,656 34,133 Gross NPL ratio 3.0% 3.3% 3.2% 3.8% 4.0%
Interest expense (3,788) (4,589) (8,424) (10,102) (11,036) Loan-loss coverage 173.8% 154.5% 164.6% 138.2% 143.0%
Net interest income 15,701 19,081 22,294 22,554 23,097 LLR / outstanding Loan 3.5% 2.9% 2.7% 5.2% 9.8%
Net fee and service income 6,074 6,165 5,476 5,424 5,591 Excess LLR / net loan 1.5% 1.2% 1.1% 2.2% 4.1%
Non-interest income 8,645 8,457 6,469 6,734 7,291 CAR 17.4% 16.6% 16.6% 16.7% 16.7%
Non-interest expense (11,248) (13,013) (15,894) (16,612) (17,029) + Tier | 13.6% 13.3% 13.3% 13.4% 13.4%
PPOP 12,998 14,526 12,869 12,676 13,359 + Tier Il 3.7% 3.3% 3.3% 3.3% 3.3%
Provision expense (5,201) (5,036) (6,082) (5,739) (5,542) Liquidity asset 16.8% 15.5% 18.3% 23.9% 24.5%
EBT 7,797 9,490 6,787 6,937 7,816 Efficiency
Tax expense (1,442) (1,873) (1,331) (1,387) (1,563) Fee income / total asset 1.7% 1.5% 1.2% 1.2% 1.1%
Core profit 6,318 7,602 5,443 5,637 6,241 Non-II / total asset* 21% 1.8% 1.2% 1.2% 1.2%
Minority interest (37) (14) (13) (13) (13) Cost / total asset 2.8% 2.8% 3.0% 3.0% 2.9%
Net profit 6,318 7,602 5,443 5,537 6,241 Loan to deposit ratio (LDR) 106.4% 112.7% 110.9% 109.6% 109.6%
Source: KKP, 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. 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 pemission of DAOL SEC. Investmentin securities has risks. Investors are advised to consider carefully before making decisions. 3
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CG rating by the Thal Institute of Directors Association (Thal IOD)

Score Symbol Description ANUKLNY
90-100 AALAAA Excellent Fian
80-89 AAAA Very Good Fun
70-79 AAA Good A
60-69 AA Satisfactory Awold
50-59 A Pass WU
<50 No logo given n.a. n.a.

dunAuduiasuaniounssuNIsusEning (I0D)

wadsoemsrinugianonsusinenn: JouRianilit I0uwanlionnisasova:Us:DuveyanusBnean: Joulunananannw s
IKaUs:INATNg la=nanarannswe 15U 1o To ("UsBNaAN:IToU”) IJAIWeFaaNs s a1 DuveyaftjasnunslUaunsniindals wa
drsovsunanoduidunisuiniauatoyaluyuuadvosunnanguonsoInsgIuNsiNURIaNaNsvesusEnenan:Jou InaTulsmdums
Us:iuwamsUguinundensAiiufisnsvesusdnenn:idou dnAadlgldioyanieluvesusdnenan:idoulunisus:iou sudu wa
dsovnanutsaiulsiunnssusedtiuwanmsufUAnurdonsAdUNNsVesusEnean:IDuu la-lutielJumsiiAIuURunnsainulu
raNNSWevouusBnaan:zIduundorIu:UnTnq gidioyadunosigdonsrunyrnuvaunutodlunisdinszriia:anautsiunmsidvoyaln o A
IRYOAUUSBN9AN:ITuURIaAITULAZSo9T

Al usBNKaNnswe Al (Us:inATne) $71m () Dl ugurdasUsaIfiunonuAsUSoUla:QNFiodvouwad1sIveNano

DAOL SEC: ADWUHUNgVaIATIU=U

“Fo o9nNs1MUUU MNd1 Yarmudeduiiugnu Insmardawaneuinuius 10% (IusouRuduwa)
“fio” e99Ns1MUNUU MNG1 Yarmudeduiiugnu InsAAr3IWaneuInus:HI 0% - 10% (UsourRuduwa)
“yg” 1tou9nsIATNUU gandn yarAmudedeiugnu (UsouRuduwa)

HUNBIMG WanaUINUANAK3IRIUEsUIaIMUAUIADIVaINaARImUTU ndoanadluveu:tu

|IOD 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

The stock presents a good buying opportunity as it appears undervalued and/or will appreciate in the medium term.
A return of the stock, excluding dividend, is expected to exceed 10%.
HOLD The stock lacks a catalyst in the medium to long term, and there is uncertainty regarding earnings growth. A return
of the stock is expected to be between 0% and 10%.
SELL The stock appears overvalued and/or will perform poorly in the medium to long term, while there is major challenge
at a company.
Notes: The expected returns may be subject to change at any time without notice.

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 pemission of DAOL SEC. Investmentin 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 In1svANn1 ESG Rating (ESG: Environment, Social, Governance) |v’\fau'dUondﬂuwnﬁmsﬁwﬁuQuaﬁomsuazﬁﬂmu
Sulinuourioduondouna:auAus:AUTA Inun1y DAOL SEC TAonuldanunisainuluusBnAtnswruunRgdu Salsdnrinincurlu
msiiAsiuU ESG @nSURURIS Cover ag) dmnsunaninturiunisus=10uAsiuu ESG vod DAOL SEC rmsWanstunen 3 ¢inu el
O msdanisfnudanondou (Environment) KUty NsRUSENDUlBUsIa-Ns:=UsUNSHUTUSIANSIHOIANNSAIoNSD DLW
gnaunaiinswannsag WioUs:-ansnaw soufivdnisiWuyanwiondounsssusIANIASUWans:NUINNNISANITUSSHY Buisnld
INcuriginuseTEvaIUsENINUSENUUY Ddndousnulsnauwans:nusioduiondouinilks

O nsdaMsEudAU (Social) NsAUSBNTUlBUNIMSUSIsNEWaNsUAAaasuidusssula:InIfey Tnisaiasuna:weauun
wanuuagwsiaitiovazonnunw soufivauuauunAliinisufuRasiaiswuag1inunzau 1a:idalonialisusunusdnidnony
IneovoulinUInogWaIEU BusTinturin=uuvn Bloomberg Inen1sdnsovsieunusinge NUTEIUNISHiU V10&a1s6inde AINgoVoINU
uuseEN a:nINssUN NGO

Q ussBnnuna (Governance) msr‘iué@nﬁmsﬁwﬁuQuaﬁvmsﬁ'ﬁ AGuUagNIUSITa T1UaN19NISUSHASAOIALNABAIIU
safuNvsmIa:nasSUBU nasnvurIayUdoulsids usoufivnisinendirinninsgoguldsula aisnldinouriwonsrunoin CG
rating voJaunAUduasuaniiunssunisusening (I0D)

ESG Rating i DAOL SEC Us:10ui 5 s=au Tl

Excellent (5) Good (3) Satisfactory (2) Pass (1)
dmsuusBnRTVeyalUWEIwoluNsUs:IDU9:IH rating 10U n.a.

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

DAOL SEC believes environmental, 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 Environmental criteria consider how the company safeguards the environment and conserves natural resources. DAOL
SECURITIES (THAILAND) calculates how much revenue derives from a business operation that can be harmful to the
environment.

O

Social criteria examine how it manages relationships with employees, suppliers, customers, and the communities where it
operates. It also consists of employee welfare. DAOL SECURITIES (THAILAND) analyzes the company’s non-financial
statement reports (news and announcements), including NGO-related activities, retrieved from Bloomberg.

O

Governance ensures a company uses accurate and transparent accounting method, internal controls, risk assessments,
shareholder rights, and anti-corruption policies. DAOL SECURITIES (THAILAND) relates the IOD’s CG rating system.

DAOL SECURITIES (THAILAND)'S ESG Scale of Ratings

Excellent (5) Good (3) Satisfactory (2) Pass (1)

DAOL SECURITIES (THAILAND) assigns an “n.a.” to notify an insufficient information.
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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 pemission of DAOL SEC. Investmentin securities has risks. Investors are advised to consider carefully before making decisions. 5
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