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Bloomberg ticker ITC TB mmmuuvm “tm“ Lmﬂim'\mtﬂwmmuﬂu 17.00 LA (LAN 20.00 L) m 2023E PER
Recommendation HOLD (maintained) ~ 22x m’mmmL@@mmmummmmmmL@m‘w 28x ITC Teurinletnd 2Q23 7 433 duum
Current price Bt17.10  amAdg -63% Yoy LLm‘V\Ium +5% QoQ mmwmmmm 121AA 8-9% m”liwamm YoY il
Target price Bt17.00 (previously Bt20.00) mni”wummummnﬁmm inventory destocking 29gnAN luanig wazylsl usanmasuain
Upside/Downside 1% [Jule Lmeuwuwmmmu anueiislsiusn QoQ Vlmﬂmwuumn@mLmumiua‘mimuwu
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Elleemsg g Pies B2427 i qpynenaenisRuiliaedisim ineazviauiAnisuanisaniiuanulagsuiusadindaann
Bloomberg consensus Buy 4 / Hold 4 / Sell 0 o - o , o

NARWAMNANITLATEINAUAZAUYIUYUINTIAG
Stock data
Stock price 1-year high/low Bt33.75 / Bt15.70 iﬁmuuﬂmmm W underperform SET 27% 114 31Aau annnnls 1H23 draasdaniinuas
Market cap. (Bt mn) 80,100 mwmmanmmﬂummLaﬂﬁmmwwmm muummﬂmﬂi”mmmaﬁm WAL AAT WU
Shares outstanding (mn) 3,000
Avg. daily turnover (Bt mn) »o ‘DR’ mﬂmmimmumu 2H23E NT@mm\Iummﬂmu HoH ummmmﬁm@nmmﬂum‘lu
Free float 2% quigy mﬂﬂﬂﬂaumdmﬁﬁmmummaﬂma 2Q23 Mﬂmﬂafmnummwdqmnmmsﬁmmm
CG rating n.a.
ESG rating ne WU R.E. AindunnvEnes ﬂﬂmuﬁ%wuu@ﬁnmmmmnm”Lw‘lu 3Q23E

Financial & valuation highlights

Event: 2Q23 results review & analyst meeting
FY: Dec (Bt mn) 2021A 2022A 2023E 2024E

Revente g0 2142 ssis assre O MNbe 2Q23 AndianalatadEuyua nueunznsauny 1TC ;e ligns 223 i
EBITDA 3,031 4928 2851 3584 445 UL (-67% YoY, +5% QoQ) snlaisaurilafivs 1 inls Fx ﬂ’ﬂiﬂﬂ[ﬁl’ﬂﬂ‘ﬂ 433 a4
E‘g;‘;;f)" 2‘77; 4:2§ 202;2 2'0822 1N (-63% YoY, +5% QoQ) gand1nanauazisnAn 8-9% lneiiladudAny 1&ur 1) el
Growth 6.8% 67.1% -70.2% 29.3% ‘ﬁw@@lﬂq -40% YoY, -10% QOQ @qﬂﬁ\l@ﬂ?umﬂmﬂl,u@\iqqﬂﬁmﬂq mventory destockmg 1u@ﬂﬂ’1
Core EPS (B1) 6.77 2.38 0.74 09 guigy uavelal ?QNENﬂ’WZNEH'aN‘]_ITIﬂﬂ‘Hwﬂﬂfilflﬂﬂﬂﬂ?wﬂ‘]_l‘]ﬁll"lmiﬁﬂLLZ\‘” product mix WAz 2)
Gi h -4.3% -64.8% -69.0% 29.3%
D;OSW(tBt) o s 060 ose  GPM a7l 18.4% AnAIREINININAIN 2Q22 1 28.2% wARIUaIN 1Q23 N 17.4% Tnatlfusiaag
Div. yield 234%  14.7% 3.5% s0%  YoY dnlimusessefianag Tnalanz&udngs premlum WAL mumuwmﬂ@ummw@w
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Core PER (x) 2.5 7.2 231 17.9 o v 2 a o o a ' a o o ' o o &
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Net profit 2721 ag2 230 ser 1) uFEndszniadiuanudvaned 20238 1dun i) saldunda -26%-27% Yoy anifunsada,
EPS (B e RE 0T 12 i) GPM A 19-20% ANLRIN 22.5-23.5%, UAY iii) SG&A/Sale 1 8-9% ANLFIN 6-7%
®0 TC (LHS) Relative to SET (%) 2) uualtfurinls 2H23E asnuenUsufaRTY wyulnenisiusaesgnAtanis nasaenagnA
34.00 110 , o . o o , o o oo *
. \ Inal uazuaudnnafun uinadiilusanadunndauaingndng laliindsmedsituiadn
2028 M\M % 3) 1AMU 3Q23E azelnsesiagelusAl USD2,000/ton LFUfRIU +20% YoY, n34sia QoQ
2450 h 8 4) wenukunsnamdnnmiaelsseulud idusud 20248 aniAn 3Q23E tnafaqiiudaag)
1075 LMM 65 209 test run uazazdingg audit lwiheu a.n. 3
500 0 0 dsuandszuinunnsil 2023E, 2H23E WuAananadu 1s1UfunlsUnstl 2023E a4 -15%
Dec-22 Feb-23 Apr-23 Jun-23 o o o a 1y o g
U 2.2 Wudruuan (-48% Yov) aunisuiuansunfseldvadanindwiiu -27% Yoy aan
Source: Aspen AN -17% YoY waz GPM Lilu 19% annian 19.5% LiNedsiaunani1satiiluanunnusdagnindan
v o a s v 1 o o s a o
Price performance " am oM 1o mm@qgll,l,z}ﬂmmumﬂiﬂm‘gnwu@@mummunuvﬁmmamqi dmdu 2E|2j3Esz?Jiwmum”L?
Absolute 200%  2T7%  -38.7% na AzUfUAIATU HoH na3gnAn global brands luanigy neesndunndamdstanusilany 2Q23
Relative to SET 233%  268%  205%  na goufetfaduuyuainnisenagnAnlud dauiinassudanevdudnlignaAtaalnailud e
o a g 1
Major shareholders Holding  89nq waziyuludaelane 3Q23E
1. Thai Union Group PCL 77.82% . .
Valuation/Catalyst/Risk
ANANLUZTN “Da” Lwiﬂa?mﬂml,ﬂ’mmmmﬂy 17.00 U (1AN 20.00 W) 89 2023E PER 22x
AndrAtefugnatunssna nnsdndianei 28x Inadl key risks aniloyun inventory
Analyst: Veeraya Mukdapitak (Reg. no. 088645) destocking warmasgagislnanianalusindindiaa uazsIAUinssags

Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no
representation as to the accuracy and completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOL SEC has no intention to solicit investors to
buy or sell any securities in this report. In addition, DAOL SEC does not guarantee returns nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising
out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved. This report may not be reproduced, distributed or published
by any person in any manner for any purpose without the permission of DAOL.SEC Investment in securities has risks. Investors are advised to consider carefully before making decisions.
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CRLTLE DAOL SEC

UPDATE

Fig 1: 2Q23 results review

FY: Dec (Bt mn)

Revenues 3,243 5,400 -39.9% 3,587 -9.6% 6,830 9,707  -29.6%
CoGS (2,645) (3,877) -31.8% (2,962) -10.7% (5,607) (7,160) 21.7%
Gross profit 598 1,522 -60.7% 625 -4.3% 1,223 2,547  -52.0%
SG&A (298) (312) -4.5% (301) -1.0% (599) (577) 3.8%
EBITDA 564 1,387 -59.3% 582 -3.1% 1,146 2,332 -50.9%
Other inc./exps 130 33 290.3% 123 5.9% 254 82 210.1%
Interest expenses (2) (13)  -86.9% 6) -70.3% (8) (22)  -64.8%
Income tax 4 (60) n.m. (26) n.m. (21) 14 n.m.
Core profit 433 1,170 -63.0% 414 4.6% 847 2,044  -58.6%
Net profit 445 1,349 -67.0% 425 4.6% 870 2,258  -61.5%
EPS (Bt) 0.15 056 -73.6% 0.14 4.6% 0.29 094 -69.2%
Gross margin 18.4% 28.2% 17.4% 17.9% 26.2%

Net margin 13.7% 25.0% 11.9% 12.7% 23.3%

Source: ITC, DAOL

Fig 2: ITC share prices vs profits
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Fig 3: Tuna price vs quarterly GPM Fig 4: Tuna price (USD per ton)
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Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no
representation as to the accuracy and completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOLSEC has no intention to solicit investors to
buy or sell any securities in this report. In addition, DAOL SEC does not guarantee returns nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising
out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved. This report may not be reproduced, distributed or published
by any person in any manner for any purpose without the permission of DAOL.SEC Investment in securities has risks. Investors are advised to consider carefully before making decisions. 2
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(Bt mn) 2Q22 3Q22 4Q22 1Q23 2Q23
Sales 5,400 6,122 5,591 3,587 3,243 *
Cost of sales (3,877) (4,570) (4,341) (2,962) (2,645) 555
Gross profit 1,622 1,652 1,250 625 598 473 +28D
SG&A (312) (321) (341) (301) (298)
EBITDA 1,387 1,434 1,159 582 564 390 M +13D
Finance costs (13) 31) (30) ©) @) 308 ""nw"'v'” Avg.
Core profit 1,170 1,241 942 414 433 295 M\ 18D
Net profit 1,349 1,468 676 425 445
EPS 0.56 0.61 0.28 0.14 0.15 143 -23D
Gross margin 28.2% 25.4% 22.4% 17.4% 18.4% 60 T T T . T T T
EBITDA margin 257% 234% 20.7% 16.2% 17:4% Dec-22 Jan-23 Feb-23 Mar23 Apr-23 May-23 Jun-23 Ju-23
Net profit margin 25.0% 24.0% 12.1% 11.9% 13.7%
FY: Dec (Bt mn) 2020 2021 2022 2023E 2024E FY: Dec (Bt mn) 2020 2021 2022 2023E 2024E
Cash & deposits 2,112 703 13,254 14,232 13,994 Sales 12,224 14,529 21,420 15,575 18,579
Accounts receivable 2,117 2,207 3,517 2,553 2,858 Cost of sales (9,048) (11,173) (16,071) (12,624) (14,863)
Inventories 2,231 3,498 4,454 3,507 3,716 Gross profit 3,176 3,356 5,349 2,952 3,716
Other current assets 115 627 1,526 2,326 3,126 SG&A (699) (982) (1,239) (1,199) (1,301)
Total cur. Assets 6,575 7,035 22,750 22,617 23,693 EBITDA 3,089 3,031 4,928 2,851 3,584
Investments 0 0 0 0 0 Depre. & amortization (480) (536) (571) (580) (639)
Fixed assets 3,962 4,171 4,893 5,186 5,401 Equity income 0 0 0 0 0
Other assets 217 302 534 549 564 Other income 132 121 247 519 529
Total assets 10,753 11,508 28,178 28,352 29,659 EBIT 2,609 2,495 4,357 2,271 2,944
Short-term loans 1,159 0 0 0 0 Finance costs (37) (32) (82) (12) (8)
Accounts payable 1,166 1,576 2,353 1,618 1,813 Income taxes (27) (28) (48) (34) (59)
Current maturities 9 2,310 14 15 16 Net profit before MI 2,545 2,435 4,226 2,225 2,877
Other current liabilities 37 179 150 150 150 Minority interest 0 0 1 (9) (12)
Total cur. liabilities 2,371 4,065 2,517 1,783 1,978 Core profit 2,545 2,435 4,227 2,216 2,866
Long-term debt 2,310 22 28 34 38 Extraordinary items 3 285 175 0 0
Other LT liabilities 489 604 588 616 645 Net profit 2,548 2,721 4,402 2,216 2,866
Total LT liabilities 2,799 626 616 650 683
Registered capital 360 360 3,000 3,000 3,000 FY: Dec (Bt mn) 2020 2021 2022 2023E 2024E
Paid-up capital 360 360 3,000 3,000 3,000 Growth YoY
Share premium 240 240 18,395 18,395 18,395 Revenue 11.6% 18.9% 47.4% -27.3% 19.3%
Retained earnings 5112 6,549 3,480 4,346 5412 EBITDA 41.8% -1.9% 62.6% -42.1% 25.7%
Others (129) (332) 154 154 154 Net profit 50.4% 6.8% 61.8% -49.7% 29.3%
Minority interests 0 0 16 25 36 Core profit 56.0% -4.3% 73.6% -47.6% 29.3%
Shares’ equity 5,583 6,818 25,045 25,920 26,997 Profitability ratio
Gross profit margin 26.0% 23.1% 25.0% 19.0% 20.0%
FY: Dec (Bt mn) 2020 2021 2022 2023E 2024E Core profit margin 20.8% 16.8% 19.7% 14.2% 15.4%
Net profit 2,648 2,721 4,402 2,216 2,866 Net profit margin 20.8% 18.7% 20.6% 14.2% 15.4%
Depreciation 480 536 571 580 639 ROA 26.3% 24.4% 22.2% 7.8% 9.9%
Chg in working capital (1,106) (1,002) (1,954) 1,204 (291) ROE 54.0% 43.9% 27.6% 8.7% 10.8%
Others 108 109 173 0 0 Stability
CF from operations 2,030 2,363 3,191 4,000 3,214 D/E (x) 0.62 0.34 0.00 0.00 0.00
Capital expenditure (695) 2,478 (1,250) (872) (855) Net D/E (x) 0.24 0.24 (0.53) (0.55) (0.52)
Others 355 (3,788) (92) (815) (815) Interest coverage ratio 711 785 52.8 189.3 359.5
CF from investing (340) (1,310) (1,342) (1,687) (1,670) Current ratio (x) 2.77 1.73 9.04 12.69 11.98
Free cash flow 1,690 1,053 1,849 2,313 1,545 Quick ratio (x) 1.83 0.87 7.27 10.72 10.10
Net borrowings 241 (1,146) (2,290) 6 5 Per share (Bt)
Equity capital raised 0 0 20,795 0 0 Reported EPS 7.08 7.56 2.48 0.74 0.96
Dividends paid (900) (1,260) (7,680) (1,350) (1,800) Core EPS 7.07 6.77 2.38 0.74 0.96
Others (35) (56) (124) 9 12 Book value 15.51 18.94 14.12 8.63 8.99
CF from financing (694) (2,462) 10,702 (1,335) (1,783) Dividend 2.80 4.00 2.52 0.60 0.85
Net change in cash 996 (1,409) 12,551 978 (238) Valuation (x)
PER 2.42 2.26 6.89 23.15 17.90
Core PER 2.42 2.53 7.7 23.15 17.90
P/BV 1.10 0.90 1.21 1.98 1.90
EV/EBITDA 2.44 2.57 3.47 13.02 10.43
Source: ITC, DAOL Dividend yield 16.4% 23.4% 14.7% 3.5% 5.0%

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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Corporate governance report of Thai listed companies 2022

CG rating by the Thai Institute of Directors Association (Thai I0OD)

Score Symbol Description ANNUNE

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 N
<50 No logo given n.a. n.a.

ANANALFTNADTUNSTNNTUSHEN INE (10D)

mm&’ﬁmqmiﬁﬁﬁuqLmﬁ@miﬁﬁmmmﬁﬂuﬁLm\‘iﬁﬁ unaildannisdrmauazlssfiudeyaiiiimannadoulunaa
panninduiadszmalng wazaanandnning 18u 1o la (L3daanaidew) Wamasaanansue u,@vLﬂm’fﬂmﬁﬁmwu%iﬂmm b
RRRNGE u@mm@mﬂmq@uﬁummﬁmumwalmummwmmﬁamﬂu@nm@mmﬁmm@mﬂuml,l,aﬂ@mmmmﬁmmmﬁﬂu
Imﬂ”l,sfl,mLﬂumsﬂumum@miﬂgumqum@msmLuummmmummmmmﬂu @ﬂmulé‘lm@mmﬂ”l,ummmw@mw aifaulunng
drzifiu dodu nadrsaanuansiidldimdunisfusestanamsdfiRawrienisaiiuntsesidnaanzideon uazldfedunisly
mLLuwm'Lumiaqwuiuuaﬂwswmmumw@mmt,wum@muuwmlm Jlddagyaienasldiansngrnaesmuesunsimmziiay
mmaulﬂumﬂmﬂmlm 1 FReafusEmanmseuiiuandlunadiaeii

Fail 1smudnnsne anla Wszwnalng) aia (waw) FdtududeiusesdivrnunsutaunasgnAeueinadniamnain

DAOL SEC: AMNUN1EURIAILUEYUN

‘e Wesangantlaqiiu aands yadmnadeiugnn Tnspandsuanauunidus 10% (ldsnEuiung)
“fa” Wasansandaqiiy Andn yareudadeiugn lnaamavdanaseuunuszndng 0% - 10% (lisanRuiluna)
aqng” iesanaanifagii geands yasmnadeiugau (ldsskuung)

S o = d S a &4 z
VBN nanaLLNUAAIAniIaNallfeuLl R NANLIAENTRIRANATIIRLTY VTaanas Uzl

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

DAOL SEC #n1349m%1 ESG Rating (ESG: Environment, Social, Governance) LW’amu‘ﬂmminuﬂﬁmﬂumLL@ﬂ@miLLﬂ”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) #aneifi ﬂﬂi‘ﬂ‘i_li‘izmmutil‘i_l’]ilLLﬂ“’ﬂT”U’JHﬂ’]i‘WN’]‘iﬂH@QﬂﬂiLWﬂ'ﬂﬂﬂ’ﬁ’mLL’mﬂ‘aﬂJ
aghstaauuazldninansetnafidss@nann mummmiﬂuﬂﬁmwLmﬂmum\‘iﬁii‘mwﬂmmNam‘”wm’mmimmuﬁi‘m smm
1°ﬁmmﬁ‘mmumﬂ"[mmmi:mmmtmuuj ud’mmm’mimwdwammumﬂaqmmaﬂumﬂm

a ﬂﬁi@ﬂﬂ'liﬂ"luﬂﬂﬂ&l (Social) ﬂ’]?WU?HVIJJHI?;III’Wﬂ’]ﬁ‘Ui‘ﬂ’]i‘Vli‘Wil'mﬁ‘Uﬂﬂ@’r]f;lﬁﬂl,ﬂuﬁi‘i‘uLLZ%L‘VI’]L‘V]?;IJJ ANNIAULATULAZWENUN
Wuﬂ\i’]uﬂﬂ’]\iﬁﬂLuﬂQLL@”Nﬂmﬂ’]W i"JNﬂ\mull'&uuﬂﬂ'ﬂ‘ﬂuﬂ’]iﬂﬂuﬁlE]’r]LLNQ’]H'r]EJ’NLHN’]“’@N [{33b4 Lﬁm‘[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) NsAiLFEMIinTsrniuguananisha avfiuauadnellsela Juuamienisiimsanuidasidaau
v a co o vl > = = ' oo o ' ' =< o e
sasunainuazaesiUiu naanauguadidiulfide Gssandenisarandliuinaigednellidla fasldinusfaisanan ce
rating 1898NNANAILESNADTUNITNNTUTEN Ine (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

FmiuL wﬁm@miﬂLﬁmwﬂumiﬁmﬁu@ﬂﬁ rating {4 n.a.

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