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Key financials and valuations

Year end Dec 31 Dec-21A Dec-22A Dec-23A Dec-24A Dec-25F Dec-26F
Revenue (Btmn) 60,568 65,091 68,283 67,952 70,287 73,514
Goss profit (Btmn) 15,643 17,013 18,166 18,224 18,823 19,707
Net profit (Btmn) 5441 6,217 6,442 6,504 6,540 6,921
Nomalized profit (Btmn) 5441 6,217 6,442 6,504 6,540 6,921
EPS(BY) 041 047 0.49 0.49 0.50 0.53
Nomalized EPS (Bt) 041 047 0.49 0.49 0.50 0.53
DPS (B) 0.32 0.38 0.40 043 043 0.46
EPS growth (%) 55 14.3 36 1.0 06 58
Nomalized BPS growth (%) 55 14.3 36 1.0 06 5.8
PEX 35.1 328 239 19.5 15.3 14.4
PB (X 83 84 6.0 47 36 35
BEVEBITDA (X 194 19.0 13.8 11.2 88 85
Net debt to Equity (%) 385 40.8 445 4.3 431 403
Dividend yield (%) 22 25 34 45 57 6.0
Retum on Equity (%) 245 264 259 248 24.0 245

Source: Company data, KGI Securities Research

*The Company may be issuer of Derivative Warrants on these securities.

http://research.kgi.com; Bloomberg: KGIT <GO> Please see back page for disclaimer
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Figure 1: Consumer Confidence Index (CCI) Figure 2: CCl by region
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Figure 2: PER Band (local peers) Figure 3: PER Band (global peers)
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Figure 4: Key assumptions

Key Assumption unit 2017 2018 2019 pLop 1} 2021 2022 pLp X

New Stores Stores 7.0 3.0 5.0 2.0 2.0 3.0 11.0 8.0 12.0 6.0
HMPRO Classic - Thailand  Stores 0.0 1.0 2.0 2.0 1.0 0.0 2.0 5.0 7.0 3.0
HMPRO S - Thailand Stores 2.0 2.0 1.0 0.0 0.0 (1.0) 0.0 0.0 0.0 0.0
Mega Home - Thailand Stores 1.0 0.0 2.0 0.0 0.0 4.0 9.0 3.0 5.0 3.0
HMPRO Classic - Malaysia  Stores 4.0 0.0 0.0 0.0 1.0 0.0 0.0 0.0 0.0 0.0
Total stores, year end Stores 102.0 105.0 110.0 112.0 114.0 117.0 128.0 136.0 148.0 154.0
HMPRO Classic - Thailand  Stores 81.0 82.0 84.0 86.0 87.0 87.0 89.0 94.0 101.0 104.0
HMPRO S - Thailand Stores 3.0 5.0 6.0 6.0 6.0 5.0 5.0 5.0 5.0 5.0
Mega Home - Thailand Stores 12.0 12.0 14.0 14.0 14.0 18.0 27.0 30.0 35.0 38.0
HMPRO Classic - Malaysia  Stores 6.0 6.0 6.0 6.0 7.0 7.0 7.0 7.0 7.0 7.0
SSSG % (0.8) 11 0.8 (8.5) 3.4 5.0 (0.5) (4.0) (4.0) 0.0
Gross Margin % 26.4 25.5 25.7 25.3 25.8 26.1 26.6 26.8 26.8 26.8
EBIT margin % 10.7 11.8 12.7 11.4 11.6 12.4 125 12.9 12.6 12.6
SG&A to sales % 23.0 19.3 18.9 18.8 18.7 19.2 19.6 19.6 19.6 19.6

Source: Company data, KGI Securities Research

*The Company may be issuer of Derivative Warrants on these securities.

June 6, 2025
http://research.kgi.com; Bloomberg: KGIT <GO> Please see back page for disclaimer
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Figure 5: Company profile

Home Product Center Company Limited (HMPRO) was established on
June 27, 1995, as a joint venture between Land and House PCL
(LH.BK/LH TB)* and Quality House PCL (QH.BK/QH TB)*. It became a
listed company on October 30, 2011. It operates a retail business in the
home improvement segment by offering a wide range of services
related to construction, extension, refurbishment, renovation, home
makeover, and improvement of building house, and residential. It has
three main store platforms: i) HomePro Classic, ii) HomePro S, and iii)

MegaHome.

Source: Company data

Figure 7: SSSG assumption
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Figure 9: Quarterly SSSG
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Thailand Home Product Center

Figure 6: Earnings
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Figure 8: Gross margin assumption
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Figure 10: Quarterly gross margin
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Figure 11: PER Band
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Figure 12: PBV Band
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*The Company may be issuer of Derivative Warrants on these securities.
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Quarterly Income Statement

Btmn Mar-23A  Jun-23A Sep-23A Dec-23A Mar-24A Jun-24A Sep-24A Dec-24A Mar-25A
Income Statement (Btmn)

Revenue 17,223 17,789 16,390 16,881 17,664 17,398 15930 16,960 17,547
Cost of good sold 12,731 13,109 12,011 12266 13,029 12829 11,620 12251 12,953
Gross profit 4,492 4,680 4,379 4614 4,635 4570 4309 4,709 4,595
Operating expense 3,192 3,466 3,237 3,507 3,273 3,339 3,203 3,525 3,192
Cther income 551 661 666 776 673 679 574 844 636
Operating profit 2,135 2,138 2,043 2198 2,289 2,161 1,947 2,293 2,301
Depreciation of fixed asset 819 868 872 873 864 865 835 928 881
Operating EBITDA 2,953 3,006 2,915 3,072 3,154 3,027 2,832 3,221 3,182
Non-Operating income 0 0 0 0 0 0 0 0 0
Interest income 0 0 0 0 0 0 0 0 0
Other non-op. income 0 0 0 0 0 0 0 0 0
Non-Operating expense (133) (130) (138) (166) (158) (162) (180) (188) (177)
Interest expense (133) (130) (138) (166) (158) (162) (180) (188) (177)
Other non-op. expense 0 0 0 0 0 0 0 0 0
Equity income 0 0 (1) 0 0 ©) 0 0 (0)
Pre-tax profit 2,004 2,009 1,904 2,058 2,139 2,022 1,773 2,131 2,130
Quirent taxation (393) (388) (371) (380) (427) (401) (331) (404) (423)
Minorities 0 0 0 0 0 0 0 0 0
Bdra items 0 0 0 0 0 0 0 0 0
Net profit 1,611 1,620 1,533 1,677 1,713 1,622 1,442 1,727 1,707
Normmalized profit 1,611 1,620 1,533 1,677 1,713 1,622 1,442 1,727 1,707
BPS (BY) 0.12 0.12 0.12 0.13 0.13 0.12 0.11 0.13 0.13
Normalized BPS (Bt) 0.12 0.12 0.12 0.13 0.13 0.12 0.11 0.13 0.13
Margin (%)

Qross profit margin 26.1 26.3 26.7 27.3 26.2 26.3 271 27.8 26.2
Operating BBIT margin 124 12.0 125 13.0 13.0 124 12.2 13.5 13.1
Operating EBITDA margin 171 16.9 17.8 18.2 17.9 17.4 17.8 19.0 18.1
Net profit margin 9.4 9.1 9.4 9.9 9.7 9.3 9.1 10.2 9.7
Growth (%YoY)

Revenue gronth 9.3 9.0 3.1 (1.4) 26 (22 (2.8) 0.5 0.7)
Operating EBBIT growth 75 8.0 25 3.3 7.2 1.1 @.7) 4.3 0.5
Operating EBITDA growth 7.1 89 5.1 4.0 6.8 0.7 (2.8) 4.9 0.9
Net profit growth 6.6 6.6 (0.0 24 6.3 0.1 (5.9) 3.0 0.3)
Normalized profit growth 6.6 6.6 (0.0 24 6.3 0.1 (5.9) 3.0 (0.3

SSG 5.8% 4.9% -3.6% -8.5% 2.1% -7.3% -5.8% 0.7% -3.3%

Source: Company data, KGI Securities Research

*The Company may be issuer of Derivative Warrants on these securities.

June 6, 2025

http://research.kgi.com; Bloomberg: KGIT <GO> Please see back page for disclaimer
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Balance Sheet Profit & Loss
As of 31 Dec (Btmn) 2022 2023 2024 2025F 2026F Year to Dec 31 (Btmn) 2022 2023 2024 2025F 2026F
Total Assets 65185 69,048 69,665 69,932 69,662 Revenue 65,001 68,283 67,952 70,287 73,514
Current Assets 21,430 22,659 22,650 21,365 20,475 Cost of good sold 48078 50,118 49728 51464 53,807
Cash&ST Investment 5420 642 555 3673 1,977 Gross profit 17,013 18,166 18,224 18,823 19,707
Inventories 13630 13965 14900 15420 16,122 Operating expense 12519 13401 13340 13804 14,411
Account Receivable 2,069 2,115 2,008 2,077 2,172 Cther income 2,578 2,654 2,769 2,741 2,867
Cther 31 150 188 19 204 Operating Profit 8,088 8515 8691 8823 9,234
Non-current Assets 43,755 46,389 47,015 48,567 49,187 Deprediation of fixed asset 3,156 3,431 3,543 3,823 3,808
LT Investment 4329 4412 4232 4235 4238 Operating ERITDA 11,244 11,946 12,233 12,646 13,132
Net Fixed Assets 29,469 31,179 31,941 33,118 33,220 M)n-operating income 17 28 62 29 30
Others 9957 10798 10842 11,215 11,730 Interest income 17 8 62 29 30
Total Liabilities 40,939 43,489 42,862 42,258 40,892 Other non-op income 0 0 0 0 0
Current liabilities 24,485 23,579 25,949 26,564 27,397 Non-operating expense (445) (567) (688) (677) (613)
Account Payable 15,812 15,225 15,459 15,998 16,727 Interest expense (445) (567) (688) 677) 613)
ST borrowing 1,074 2,040 3,013 3,013 3,013 Cther non-op expense 0 0 0 0 0
Qthers 759 6315 7477 7553 7638 Equity incomel/(loss) @ () 1 1 1
Cthers 7398 8167 8316 812 7,949 Minoritics 0 0 0 0 0
Shareholders’ Equity 24246 25559 26,802 27,674 28,770 Btra item 0 0 0 0 0
Common stock 13151 13151 13151 13151 13,151 Net profit 6217 6442 6504 6540 6921
Capital suplus 66 66 66 66 66 Normalized profit 6217 6442 6504 6500 6921
Retained eamings 9158 10471 11,714 12586 13,682 S (@) 047 0.49 0.49 050 053
Prefermed stock 0 0 0 0 0 Normalized EPS (Bt) 047 049 049 050 053
Source: KGI Securities Research Source: KGI Securities Research
Key Ratios Cash Flow
Z:a' to 31 Dec 2022 2023 2024 2025F 2026F Year to Dec 31 (Btmn) 2022 2023 2024 2025F 2026F
owth (%YoY) Operating cash flow 8534 8124 9464 10,081 10,429
Z‘;’S 11? g'z (g'? ?g 3“73 Net profit 6217 6442 6504 650 6921
— 98 63 27 21 28 Deprediation&Amortization 315 3431 3543 3823 3898
i : : i : Change in working capital (840) (1,749  (582)  (282)  (391)
NP 14.3 36 1.0 06 58 Others
';gm"ze’d profit 1:'2 2‘2 1'8 8‘2 2‘2 Investment cash flow (5,661) (5,245) (4,077) (5,018) (4,024)
Nomalized EPS 143 36 1.0 06 58 Net CAPEX (6041 (5142) (4304 (5000 (4,000)
Profitability (%) Change in LT investment (655) (3) 179 @ ®)
Gross margin %1 266 268 268 268 Change in other assels 4 @) 48 15 @)
Operating margin 124 125 128 126 126 Free cash flow 2873 289 5387 5063 6404
EBITDA margin 173 175 181 180 179 Financing cash flow (1,998) (1,871) (6,262) (6,943) (8,101)
Net margin 96 94 96 93 9.4 Chenge in share cepital 0 0 0 0 0
FOAA 100 96 94 94 99 Net change in debt 2863 3258  (1,002) (1,275) (2,275)
ROAE 64 259 ong 240 ons Change in other liabs 4862 (5129) (5260) (5668) (5825)
Stability Net cash flow 874 1,008 (875) (1,880) (1,696)
Gross debt/eqity (%) 1688 1702 1599 1527 1421 Source: K6l Securities Research
Net debt/eqity (%) 408 45 M3 431 403
Interest coverage (%) 18.2 15.1 12.7 13.1 15.1
m{i‘ﬂrﬁ:; coverage g(x() 8 122 122 153 14213 132 Rates of Return on Invested Capital
Cash flow/interest&ST debt (x) 56 3.1 26 27 29 Yar 1 QoGS +_Deprediation Operating epense  _ Qperating
Qurrent ratio (¥) 0.9 1.0 0.9 0.8 07 Roenue Roenue Roenue margin
Quick ratio (X) 0.3 0.4 0.3 0.2 0.2 2022 73.0% A7% 18.7% 3.5%
Net debt (Btmn) 0883 11,374 11,082 11,936 11,607 2023 72.5% 49% 19.1% 3.5%
Pr s dta mooEe o aE Em
S 05 05 05 05 05 2026F 72.5% 5.2% 19.1% 3.3%
Normalized EPS 0.5 0.5 05 05 05 Working capitl Net FFE Qterassds _ Copia
s 06 06 07 0.8 08 Yar e Reme R Tumover
BWS 1.8 1.9 2.0 21 22 202 (0.0) 04 05 1.0
Sdles/share 5.1 53 5.3 55 57 2003 (0.0) 04 05 10
EBITDA/share 0.9 0.9 0.9 1.0 1.0 2024 (0.0) 05 05 10
DFS 04 04 04 04 0.5 2025F 0.0) 0.5 0.5 1.0
Adtivity 2026F 0.0 04 0.5 11
Asset tumower (¥ 10 10 10 10 11 Yoy PEnG, Ctdl o Gesh = Aftertaxretum
Days of receivables 16 113 108 108 108 = e t”;’_‘g“ tf"&s"‘:‘; on 'glV;,Zp“a'
Days of inventory 1020 1001 1076 1076  107.7 023 35% 10 19.2% 07%
Dalysofpayable 118.3 109.2 111.6 1M11.7 1.7 2024 3.4% 1.0 19.4% 0.7%
Cash cyde @.7) 23 6.7 6.7 6.7 2025F 3.1% 1.0 20.0% 0.6%
2026F 3.3% 1.1 20.0% 0.7%

Source: KGI Securities Research

Source: KGI Securities Research

*The Company may be issuer of Derivative Warrants on these securities.

June 6, 2025
http://research.kgi.com; Bloomberg: KGIT <GO> Please see back page for disclaimer
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Home Product Center — Recommendation & target price history

13 Date Rating Target Price
" 7May25  Neutral 8.20 7.85

[ 6-Mar-25 Qutperform 9.60 7.9
" . 6Nov24  Outpeforn  11.50 9.80
10 . 11Sp24  Oupaform  12.00 10.90
0 7Aug24  Qupeforn 1070 810
8

7
May-24  Ln-24 Jl-24  Aug24  Sp24  Od-24  Nov24 Dec24 25 Feb25 Mar25  Apr25 May25
= Share price B Target price lowered Target price raised

Source: KGI Securities Research

*The Company may be issuer of Derivative Warrants on these securities.
June 6, 2025
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Company’s ESG details

Environment

>

Social

In 2023, the company installed solar roof tops on 90 stores, which generated electricity of up to 73,642,243 kilowatt hours per year,
reducing carbon dioxide emissions by 38,503 tons of carbon dioxide equivalent per year. Moreover, it can be calculated as 27.0% of the
Environmental Return on Investment (EROI).

The company in cooperation with the Electricity Generating Authority of Thailand (EGAT) and Thailand Textile Institute (THTI) have
developed more than 44 types of private brand curtains, including but not limited to BLACKOUT curtains and DIM-OUT curtains. The
curtains are labeled as “Number 5 Curtains” or so called “Energy Saving Curtains” under the brand “Home Living Style (HLS).” The curtains
have the property of preventing heat from sunlight to reduce the temperature within households and to reduce the consumption of
electricity.

The company collaborates with its partner, Siam Kraft Industry Company Limited, under the SCG Packaging group to promote circular
economy. The company has collected and recycled wastepaper and LLDPE stretch film from the operating processes. A total of 1,456 tons
has been sent to partners who have expertise in developing products and packaging from recycled materials, to be put through the
manufacturing processes into products or packaging from recycled materials including complete recycling (Close-loop Recycle) and putting
them for sale in the Company’s branches.

As for the delivery of products from branches to customers’ residents by the Home Service, the company plans to deploy electric-powered
freight vehicles for transportation instead of using gasoline as fuel. Starting from 2023, 10 electric trucks have been used and are able to
reduce the amount of greenhouse gases by 49 tons of carbon dioxide equivalent.

The company has a plan to deploy electric-powered freight vehicles (EV Trucks ) in place of gasoline based transport vehicles at the
Distribution Center commuting to branches of HomePro and Mega Home. This consists of 2 types of transport vehicles: 6-wheelers and
18-wheelers, which will be trialed in 2023. Currently, there are 3 electric-powered transport vehicles (EV Trucks), and the number will be
increased to 14 by 2024. It is expected that this will reduce gasoline consumption by 214,216 liters per year and CO2 emissions can be
reduced by 42%.

The company supports associates in having the opportunity to transfer back to work in their hometowns under the “Happy Near Home”
project, aimed at enhancing job satisfaction. In 2023, 67 associates enrolled in this program.

The company offers an opportunity for former associates who voluntarily resigned to rejoin the company through the “Homecoming”
program, under specific conditions set by the company. In 2023, the company welcomed back a total of 340 associates through this
program.

In 2023, the company undertook development initiatives to enhance associates’ interpersonal skills (Soft Skill) and professional skills (Hard
Skill) across various groups and levels, including associates at the headquarters and store managers. In total, 34,366 individuals (counting
repeats) participated in these development programs.

The Successor Development Program is a program designed by the company to develop future leaders who are prepared to take over key
positions. In 2023, this program developed a total of 5 individuals through a variety of learning methods, including participation in
knowledge sharing and experience exchange sessions with the organization’s top executives.

The company offers Flexible Working Hours by setting different work schedule such as 08:00 — 17:00 shift, 09:00 — 18:00 shift, and 09:30
—18:30 shift. Flexible Home Product Center Public Company Limited 149 working hours allow each associate to manage their working time

to be suitable to their lifestyle and necessity.

Governance

>

Rated a governance level of “Excellence: 5 stars” from the Thai Institute of Directors Association (10D)

Climate Management (Subset of Environment)

>

The company targets to reduce greenhouse gas emission to zero by the year 2050 by shifting towards renewable energy. We are switching
our transport trucks to EV and improving our operational efficiency to reduce the impact on the environment and reduce greenhouse gas

emissions, which is the main cause of climate change.

Source: Company data, KGI Securities Research

*The Company may be issuer of Derivative Warrants on these securities.

June 6, 2025
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http://research.kgi.com/

L KGI

Thailand Home Product Center

Total GHG emissions

Total electricity consumption

GHG emissions, tons of CO,e

Electricity consumption, GWh

97,208
2176
1984
1784
92,369
90,908 112.0
89,761 I
2020 2021 2022 2023 2020 2021 2022 2023
Source: Company data, SETSMART, KGI Securities Research Source: Company data, SETSMART, KGI Securities Research
Total water consumption Total waste
Water consumption, ‘000 m? Waste generated, tons
1,259 1,231 222 2266
1,104
1,766
1,584
712 I I
2020 2021 2022 2023 2020 2021 2022 2023
Source: Company data, SETSMART, KGI Securities Research Source: Company data, SETSMART, KGI Securities Research
Employee turnover Average employee training hours
Employee turnover, percent Average employee training hours, hours per person per year
185 319
285
17.8
23 237
16.6
16.0
2020 2021 2022 2023 2020 2021 2022 2023
Source: Company data, SETSMART, KGI Securities Research Source: Company data, SETSMART, KGI Securities Research
Proportion of independent directors Gender diversification of directors
Independent directors, percent Gender diversification, percent
364 364 364 90.9 90.9 917
727
333 273
9.1 9.1 83
i i
2020 2021 2022 2023
2020 2021 2022 2023 m Male directors ® Fermele directors

Source: Company data, SETSMART, KGI Securities Research
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*The Company may be issuer of Derivative Warrants on these securities.
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SET ESG Ratings

Stock  [Company name SET ESGRatings |Stock  |Company name SET ESG Ratings
ADVANC| ADVANCED INFO SERVICE AA KCE KCE ELECTRONICS A
AMATA | AMATA CORPORATION AAA KKP KIATNAKIN PHATRA BANK AA
AOT AIRPORTS OF THAILAND A KTB KRUNG THAI BANK AAA
AP AP (THAILAND) AA KTC KRUNGTHAI CARD AAA
BAM BANGKOK COMMERCIAL ASSET MANAGEMEN] AA LH LAND AND HOUSES AA
BANPU | BANPU AAA MAJOR | MAJOR CINEPLEX GROUP AA
BBGI BBGI AA MINT MINORINTERNATIONAL AA
BBL BANGKOK BANK AAA MTC MUANGTHAI CAPITAL AAA
BCH BANGKOK CHAIN HOSPITAL AA OR PTT OIL AND RETAIL BUSINESS AAA
BCPG BCPG AAA ORI ORGIN PROPERTY AAA
BDMS | BANGKOK DUSIT MEDICAL SERVICES A osP OSOTSPA AA
BEM BANGKOK EXPRESSWAY AND METRO AAA PLANB | PLAN BMEDIA AA
BGRIM | BGRMM POWER AAA PSH PRUKSA HOLDING AA
BPP BANPU POWER AAA PTT PTT AAA
BTG BETAGRO AAA PTTEP | PTT EXPLORATION AND PRODUCTION AA**
BTS BTS GROUP HOLDINGS AA PTTGC | PTT GLOBAL CHEMICAL AAA
CBG CARABAO GROUP AA RATCH | RATCH GROUP AAA
CENTEL | CENTRAL PLAZA HOTEL AAA RBF R&B FOOD SUPPLY A
CK CH. KARNCHANG AA SAK SAKSIAM LEASING A
CKP CKPOWER AAA SAPPE | SAPPE A
COM7 | cCOom7 AA SAWAD | SRSAWAD CORPORATION AA
CPALL | CPALL AAA SCB SCB X AA
CPAXT | CPAXTRA AA SCGP SCG PACKAGING AAA
CPF CHAROEN POKPHAND FOODS AAA SHR SHOTELS AND RESORTS AA
CPN CENTRAL PATTANA AAA SMPC SAHAMITR PRESSURE CONTAINER AA
CRC CENTRAL RETAIL CORPORATION AA SPALI SUPALAI A
DELTA | DELTA ELECTRONICS (THAILAND) A STECON | STECON GROUP AA
EGCO ELECTRCITY GENERATING AA SUN SUNSWEET BBB
GLOBAL | SIAM GLOBAL HOUSE AA SYNEX | SYNNEX (THAILAND) AA
GPsSC GLOBAL POWER SYNERGY AAA TCAP THANACHART CAPITAL AA
GULF GULF ENERGY DEVELOPMENT AAA TFG THAIFOODS GROUP AA
HANA HANA MICROELECTRONICS AA TISCO TISCO FINANCIAL GROUP AAA
HMPRO | HOME PRODUCT CENTER AA TOP THAI OIL AAA
IVL INDORAMA VENTURES AAA TTB TMBTHANACHART BANK AAA
JMART | JAYMART GROUP HOLDINGS A TU THAI UNION GROUP A
JMT JMT NETWORK SERVICES BBB WHA WHA CORPORATION AAA
KBANK | KASIKORNBANK AAA

** 3T BSG Ratings users are advised to review additional information regarding the company's environmental, sodal, or govemance factors.

Source: www.setsustainability.com

Disclaimer: The disclosure of the Anti-Corruption Progress Indicators of a listed company on the Stock Exchange of Thailand, which is assessed by the relevant
institution as disclosed by the Office of the Securities and Exchange Commission, is made in order to comply with the policy and sustainable development plan for the
listed companies. The relevant institution made this assessment based on the information received from the listed company, as stipulated in the form for the
assessment of Anti-corruption which refers to the Annual Registration Statement (Form 56-1), Annual Report (Form 56-2), or other relevant documents or reports of
such listed company. The assessment result is therefore made from the perspective of a third party. It is not an assessment of operation and is not based on any inside
information. Since this assessment is only the assessment result as of the date appearing in the assessment result, it may be changed after that date or when there is
any change to the relevant information. Nevertheless, KGI Securities (Thailand) Public Company Limited (KGl)does not confirm, verify, or certify the accuracy and
completeness of the assessment result.

*The Company may be issuer of Derivative Warrants on these securities.
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Corporate Governance Report of Thai Listed Companies

Q Companies with Excellent CG Scoring

Stock  [Company name Stock  [Company name Stock  |Company name
AAV ASIA AVIATION CPF CHAROEN POKPHAND FOODS PLANB | PLAN BMEDIA
ADVANC| ADVANCED INFO SERVICE CPN CENTRAL PATTANA PSH PRUKSA HOLDING
AEONTS | AEON THANA SINSAP (THAILAND) CRC CENTRAL RETAIL CORPORATION PTT PTT
AMA AMA MARNE DELTA | DELTA ELECTRONICS (THAILAND) PTTEP PTT EXPLORATION AND PRODUCTION
AMATA | AMATA CORPORATION DOHOM| DOHOME PTTGC | PTT GLOBAL CHEMICAL
AOT AIRPORTS OF THAILAND EGCO ELECTRCITY GENERATING QH QUALITY HOUSES
AP AP (THAILAND) ERW THE ERAWAN GROUP RATCH | RATCH GROUP
BAFS BANGKOK AVIATION FUEL SERVICES PCL. GFPT GFPT RBF R&B FOOD SUPPLY
BAM BANGKOK COMMERCIAL ASSET MANAGEMEN|GLOBAL | SIAM GLOBAL HOUSE SAK SAKSIAM LEASING
BANPU | BANPU GPSC GLOBAL POWER SYNERGY SAPPE | SAPPE
BBGI BBGI GULF GULF ENERGY DEVELOPMENT SCB SCB X
BBL BANGKOK BANK HANA HANA MICROELECTRONICS SCGP SCG PACKAGING
BCH BANGKOK CHAIN HOSPITAL HMPRO | HOME PRODUCT CENTER SHR SHOTELS AND RESORTS
BCP BANGCHAK CORPORATION IRPC IRPC SMPC SAHAMITR PRESSURE CONTAINER
BCPG BCPG ITC I-TAIL CORPORATION SPALI SUPALAI
BDMS | BANGKOK DUSIT MEDICAL SERVICES IVL INDORAMA VENTURES SPRC STARPETROLEUM REFINING
BEC BEC WOR.D KBANK | KASIKORNBANK SUN SUNSWEET
BEM BANGKOK EXPRESSWAY AND METRO KCE KCE ELECTRONICS svi Svi
BGRIM | BGRMM POWER KKP KIATNAKIN PHATRA BANK SYNEX | SYNNEX (THAILAND)
BH BUMRUNGRAD HOSPITAL KTB KRUNG THAI BANK TCAP THANACHART CAPITAL
BPP BANPU POWER KTC KRUNGTHAI CARD TFG THAIFOODS GROUP
BTS BTS GROUP HOLDINGS LH LAND AND HOUSES TIDLOR | NGERN TID LOR
CBG CARABAO GROUP LPN L.P.N. DEVELOPMENT TISCO TISCO FAINANCIAL GROUP
CENTEL | CENTRAL PLAZA HOTEL MAJOR | MAJOR CINEPLEX GROUP TKN TAOKAENOI FOOD & MARKETING
CK CH. KARNCHANG MINT MINORINTERNATIONAL TOP THAI OIL
CKP CKPOWER MTC MUANGTHAI CAPITAL TRUE TRUE CORPORATION
COM7 | Ccom7 OR PTT OIL AND RETAIL BUSINESS TTB TMBTHANACHART BANK
CPALL | CPALL ORI ORGIN PROPERTY WHA WHA CORPORATION
CPAXT | CPAXTRA OSP OSOTSPA
Q Companies with Very Good CG Scoring
Stock  |Company name Stock  [Company name Stock  |Company name
BSRC BANGCHAK SRIRACHA EKH EKACHAI MEDICAL CARE JMART | JAYMART GROUP HOLDINGS
BTG BETAGRO HUMAN | HUMANICA TNP THANAPIRYA
Companies with Good CG Scoring
Stock  |Company name Stock  [Company name Stock  |Company name
MT JMT NETWORK SERVICES SAWAD | SRSAWAD CORPORATION SPA SIAM WELLNESS GROUP
Companies dassified Not in the three highest score groups
Stock  [Company name Stock  [Company name Stock (Company name
AU AFTERYOU PTG PTG ENERGY U THAI UNION GROUP
CHG CHULARAT HOSPITAL SAV SAMART AVIATION SOLUTIONS
PLT PILATUS MARNE SISB SISB

Source: www.thai-iod.com

Disclaimer: The disclosure of the survey result of the Thai Institute of Directors Association ("IOD") regarding corporate governance is made pursuant to the policy of
the Office of the Securities and Exchange Commission. The survey of the 10D is based on the information of a company listed on the Stock Exchange of Thailand and
the Market for Alternative Investment disclosed to the public and able to be accessed by a general public investor. The result, therefore, is from the perspective of a
third party. It is not an assessment of operation and is not based on inside information. The survey result is as of the date appearing in the Corporate Governance
Report of Thai Listed Companies. As a result, the survey result may be changed after that date or when there is any change to the relevant information. Nevertheless,
KGI Securities (Thailand) Public Company Limited (KGI) does not confirm, verify, or certify the accuracy and completeness of such survey result.

*The Company may be issuer of Derivative Warrants on these securities.
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Anti-corruption Progress Indicator

Certified

Stock  |Company hame Stock  |Company name Stock  [Company name
ADVANC | ADVANCED INFO SERICE DOHOME| DOHOME PTG PTG ENERGY

AMA AMA MARNE EGCO HECTRAOTY GENERATING PTT PIT

AMATA | AMATA CORFORATION ERW THE ERAWAN GROLP PTTEP | PTT EXALORATION AND PRODUCTION
AP AP (THAILAND) GFPT GFPT PTTGC | PIT GLOBAL CHEMICAL
BAFS BANGKOK AVATION RUEL SERACES FCL GLOBAL | SAM GLORAL HOUSE QH QUALITY HOUSES

BAM BANGKOK COMMEROAL ASSET MANAGEVIENT GPSC GLOBAL PFONERSYNERGY RATCH | RATCHGROWP

BANPU | BANPU GULF GULF ENERGY DEVELORVIENT RBF R&B FOOD SUFRLY

BBGI BBA HANA HANA MICROELECTRONICS SAK SAKSAM LEASING

BBL BANGKOK BANK HMPRO | HOME PRODUCT CENTER SAPPE | SAFFE

BCH BANGKCK CHAIN HOSAITAL IRPC IRFC SCB SBX

BCP BANGOHAK CORFORATION IVL INDORAMA VENTURES SCGP SOG PACKAGING

BCPG BCORG KBANK | KASKORNBANK SMPC SAHAMITR FRESSURE CONTAINER
BEC BECWORD KCE KCE HECTRONICS SPALI SUPALAI

BGRIM B.GRMM PFOAMVER KKP KIATNAKIN PHATRA BANK SPRC STARPETROLBUM REANING
BPP BANFU FOAMER KB KRUNG THAI BANK svi M

BTG BETAGRO KTC KRUNGTHAI CARD TCAP THANACHART CARTAL
BTS BTS GROUP HOLDINGS LH LAND AND HOUSES TFG THAIFOODS GROUP
CBG CARABAO GROWP LPN LP.N. DEVHLORVIENT TIDLOR | NGERNTIDLOR

CENTEL | CENTRAL FLAZA HOTEL MAOR | MAJORONEALEXGROWP TISCO TISOO ANANCIAL GROUP
CoM7 oowr MINT MINORINTERNATIONAL TKN TACKAENOI FOOD & MARKETING
CPALL CPALL MTC MUANGTHAI CARTAL TNP THANAPRYA

CPAXT | CPAXTRA OR PTT OIL AND RETAIL BUSINESS TOP THAI OL

CPF CHAROBEN POKPHAND FOODS ORl ORGN PROPERTY TRUE TRUE CORFORATION
CPN CENTRAL PATTANA osP OSOTSPA TTB TMBTHANACHART BANK
CRC CENTRAL RETAIL CORFORATION PLANB | ALAN B MEDA TU THAI LNION GROWP
DELTA | DELTA BLECTRONICS (THAILAND) PSH PRUKSA HOLDING WHA WWHA CORFORATION
Declared

Stock  (Company name Stock  (Company name Stock  (Company name

CHG CHULARAT HOSAITAL ITC I-TAIL CORPORATION SAWAD | SRSAWAD OORPORATION
HUMAN | HUMANICA MART | AYMART GROUP HOLDINGS SHR SHOTH.S AND RESORTS
Non-participation

Stock (Company name Stock  |Company name Stock  [Company name

AAV ASA AVATION BSRC BANGCHAK SRRACHA SIsB S8

AEONTS | AEON THANA SINSAP (THAILAND) K CH KARNCHANG SPA SAM WHLLNESS GROWP
AOT AIRPORTS OF THAILAND CKP CKPOMR STECON | STEOON GROUP

AU AFTERYOU EKH EKACHAI MEDICAL CARE SUN SUNSNEET

BDMS BANGKCK DUST MEDICAL SERACES MT JMT NETWORK SERCES SYNEX | SYNNEX(THAILAND)
BEM BANGKOK EXFRESSAAY AND METRO PLT ALATUS MARNE

BH BUMRUNGRAD HOSAITAL SAV SAMART AVATION SCLUTIONS

Source: www.cgthailand.org

Disclaimer: The disclosure of the Anti-Corruption Progress Indicators of a listed company on the Stock Exchange of Thailand, which is assessed by the relevant
institution as disclosed by the Office of the Securities and Exchange Commission, is made in order to comply with the policy and sustainable development plan for the
listed companies. The relevant institution made this assessment based on the information received from the listed company, as stipulated in the form for the
assessment of Anti-corruption which refers to the Annual Registration Statement (Form 56-1), Annual Report (Form 56-2), or other relevant documents or reports of
such listed company . The assessment result is therefore made from the perspective of a third party. It is not an assessment of operation and is not based on any inside
information. Since this assessment is only the assessment result as of the date appearing in the assessment result, it may be changed after that date or when there is
any change to the relevant information. Nevertheless, KGI Securities (Thailand) Public Company Limited (KGI) does not confirm, verify, or certify the accuracy and
completeness of the assessment result.

June 6, 2025

*The Company may be issuer of Derivative Warrants on these securities.
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China Shanghai

Shenzhen

Room 2703B-2704, Tower A, Shanghai Dawning Centre,500 Hongbaoshi Road Shanghai,

PRC 201103

Room 24D1, 24/F, A Unit, Zhen Ye Building, 2014 Bao’annan Road,

Shenzhen, PRC 518008

Taiwan Taipei

700 Mingshui Road, Taipei, Taiwan

Telephone 886.2.2181.8888 * Facsimile 886.2.8501.1691

Hong Kong

41/F Central Plaza, 18 Harbour Road, Wanchai, Hong Kong

Telephone 852.2878.6888 Facsimile 852.2878.6800

Thailand  Bangkok

195 One Bangkok Tower 4 18th - 19th floors Witthayu Road
Lumpini, Pathumwan, Bangkok 10330, Thailand

Telephone 66.2658.8888 Facsimile 66.2658.8014

Singapore 4 Shenton Way #13-01 SGX Centre 2

Singapore 068807

Telephone 65.6202.1188 Facsimile 65.6534.4826
Rating Definition

Outperform (OP)

Neutral (N)

Under perform (U)

Not Rated (NR)

Restricted (R)

The stock's excess return over the next twelve months is ranked in the top 40% of KGI's coverage universe
in the related market (e.g. Taiwan)..

The stock's excess return over the next twelve months is ranked in the range between the top 40% and
the bottom 40% of KGlI's coverage universe in the related market (e.g. Taiwan)

The stock's excess return over the next twelve months is ranked in the bottom 40% of KGI's coverage
universe in the related market (e.g. Taiwan).

The stock is not rated by KGI.

KGI policy and/or applicable law regulations preclude certain types of communications, including an
investment recommendation, during the course of KGI's engagement in an investment banking
transaction and in certain other circumstances.

Excess return = 12M target price/current price-

Note

When an analyst publishes a new report on a covered stock, we rank the stock's excess return with those
of other stocks in KGI's coverage universe in the related market. We will assign a rating based on its
ranking. If an analyst does not publish a new report on a covered stock, its rating will not be changed
automatically.

KGI Securities (Thailand) Plc. ( “The Company” ) disclaims all warranties with regards to all information contained herein. In no event shall the
Company be liable for any direct, indirect or any damages whatsoever resulting from loss of income or profits, arising by utilization and
reliance on the information herein. All information hereunder does not constitute a solicitation to buy or sell any securities but constitutes
our sole judgment as of this date and are subject to change without notice.

*The Company may be issuer of Derivative Warrants on these securities.
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