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Trading data

Mkt cap (Btbn/USSbn) 773/19.3
Outstanding shares (mn) 2,974
Foreign ownership (mn) 1,015
3M avg. daily trading (mn) 6
52-week trading range (Bt) 195-269
Performance (%) 3M 6M 12M
Absolute 244 26.8 15.6
Relative 116 20.5 182
Quarterly EPS
Bt A @ X A
2022 212 212 2.03 248
2023 2.27 241 2.74 2.35
2024 2.84 2.88 291
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Valuation and action
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Key financials and valuations

Dec - 22A Dec - 23A Dec - 24F Dec - 25F Dec - 26F
Revenue (Btmn) 185,485 188,874 211,040 219,582 225,817
Net Profit (Btmn) 26,011 29,086 35,029 37,778 38,920
Normalized Profit (Btmn) 26,048 28,032 35,029 37,778 38,920
Net Profit Growth (%) (34) 118 204 78 30
Normalized Profit Growth (%) (1.4) 76 250 78 30
EPS (B) 8.75 9.78 11.78 12.70 13.09
DPS (BY) 7.69 8.61 10.60 1156 1191
PEX 223 26.6 221 205 199
PB(X 8.6 111 10.7 103 9.9
EVEBITDA (X 10.1 10.7 86 8.1 77
Dividend Yield (%) 30 33 41 44 46
Return on Average Equity (%) 310 330 373 38.1 379

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: ADVANC’s quarterly earnings

Bt mn 122 2Q22  3Qe2  4Q22  1Q23  2Q23  3Q23  4Q23  1Q24  2Q24  3Q24F % QoQ % YoY  OM24F  9M23 % YoY|
Revenue 45279 45271 46234 48698 46713 44775 46068 51318 53293 51,332 51,928 12 127 156553 137,556 138
1.Snvice revenue 32770 33292 33129 33840 33532 33903 34080 37055 39437 40229 40558 08 190 120224 101515 184
-Moile services 28847 20217 29107 29524 29258 20495 29311 30065 30339 30775 30,890 04 54 92004 88,064 45
-Fixed broadbend services 2437 2487 2541 2598 2710 287 3021 5033 7,118 7284 7414 18 1454 21816 8588 1540
-Other services 1486 1588 1481 1718 1564 1551 1748 1957 1980 2170 2,254 39 289 6404 4863 317
2ICand rertal revenue 3239 3193 3171 3373 3255 3413 3313 3371 3366 3235 3358 38 14 9,959 9981 ©2)
3 Handset sales 9270 8786 9934 11485 9926 7459 8675 10892 10490 7,868 8012 18 (76) 26370 26,060 12
Cost of sales and service (30,678) (30,399) (31,696) (33,399) (31,703) (29,705) (30,307) (33,675) (34,874) (32,300) (32,684) 12 78  (99.858) (91,715) 89
Cost of services (21,537) (21630) (21,863) (22046) (21951) (22335) (21,790) (23037) (24:881) (24,905 (25,000) 04 147 (74786)  (66,076) 132
-Reguiartory costs (1357) (1,374 (1380) (1,392) (1394) (1,369) (1409) (1509) (1581) (1577)  (1585) 05 125 (4743  (4172) 137
-Deprediation and amortization (12969) (12783) (12822) (12722) (12789) (12,787) (12479) (13349) (14,816) (14,738) (14,852 08 190  (44406) (38,055) 16.7
Network OFEX and TOT partrership 4816) (4825 (5156) (5277) (5281) (5594) (5394) (5557) (5890) (6038) (5998) ©7) 112 (17.926)  (16,269) 102
-Other costs of services (2395) (2648) (2505) (2655) (2487) (2585) (2508) (2622) (2594) (2552)  (2.565) 05 23 (711)  (7,580) 17
Cost of sales (0141) (8769) (9833) (11,353) (9752 (7.370) (8517) (10,638) (9.993) (7,395)  (7.684) 39 (08 (25072) (25639) @2
Gross Profit 14,601 14873 14537 15299 15010 15070 15761 17,643 18419 19,032 19,244 11 221 56695 45841 237
A (65537) (5690) (5633) (5492 (5570) (4910) (4957) (7402) (5890) (6574)  (6,750) 27 362 (19214) (15437) 245
EBITDA 22404 22353 22001 22,892 22,636 23317 23610 23945 27,769 27,621 27,866 0.9 180 83256 69,563 19.7
Net profit 6311 6305 6032 7,363 6757 7,80 8146 7,002 8451 8577 8666 10 64 25694 22,083 16.3
Core profit 6353 6640 6263 6792 6694 7,158 7589 6590 8649 8504 8566 07 129 25718 21,442 19.9

M 322 329 314 314 321 337 342 344 346 371 371 25 34 362 333 29
EBITDA margin 495 294 478 470 485 521 513 467 521 538 537 17 17 532 506 26
NAM 139 139 130 151 145 160 177 136 159 16.7 167 09 07 164 16.1 04

Source: Company data, KGI Securities Research

Figure 2: Key operating items

Change

2Q24  3Q24F % QoQ %
Mobile
Subscriber (Mn) 44.6 455 45.7 46.0 46.1 453 44.4 44.6 45.0 45.7 46.0 0.7 35
-Postpaid 118 121 124 126 12.7 127 12.7 12.7 12.7 12.8 128 0.2 13
-Rrepaid 329 334 333 335 335 326 318 319 323 329 332 09 44
Net additional subscriber (Mn) 0.51 0.88 0.16 0.35 011 (0.80) (0.87) 0.17 0.41 0.64 033 (49.4) (137.6)
-Postpaid 024 031 0.30 0.19 0.11 000 (001) 005 0.02 0.06 003 (61.2) (366.0)
-Prepaid 0.27 057 (014) 016 (000) (0.81) (0.86) 0.12 0.39 0.58 030 (481) (135.1)
Blended ARPU (Bt/subscriber/month) 216 215 212 214 210 214 216 223 224 224 225 0.6 4.1
-Postpaid 460 460 453 455 449 448 446 449 448 448 449 0.2 0.7
-Prepaid 129 127 123 123 120 123 125 133 135 137 139 15 112
Broadband
Subscriber (Mn) 19 20 21 22 23 23 24 47 438 49 49 1.3 107.7
Net additional subscriber (Mn) 0.09 0.11 0.11 0.08 0.10 0.06 0.05 2.36 0.07 0.07 0.06 (7.3) 192
ARRU (Bt/subscriber/month) 446 432 418 407 407 414 428 490 496 501 503 0.4 175

Source: Company data, KGI Securities Research

Figure 3: Key assumptions for our projections

ASSUMPTIONS 2021 2022 2023 2024F 2025F 2026F
Mobile
Subscribers (mn) 44.1 46.0 44.6 46.3 47.8 48.6
-Postpaid 115 12.6 12.7 12.9 131 134
-Prepaid 32.6 335 319 335 34.7 35.2
Net additional subscriber (mn) 2.7 1.9 a.4) L7 15 0.8
-Postpaid 13 10 0.2 0.2 0.3 0.3
-Prepaid 14 0.9 (1.6) 1.6 1.2 05
Blended ARPU (Bt/sulbscriber/month) 226 214 216 225 227 227
-Postpaid 474 457 448 451 452 452
-Prepaid 142 126 125 138 141 141
Home FBB
Subscribers (mn) 18 22 4.7 50 52 54
Net additional subscriber (mn) 0.4 0.4 2.6 0.2 0.3 0.2
ARPU (Bt/subscriber/month) 455 426 435 501 508 509
Ratio
GPM 3.0 320 33.6 36.5 374 37.2
EBITDA 50.4 484 494 531 52.6 51.7
NPM 14.8 14.0 154 16.6 17.2 17.2
Regulartory fee / sales 41 4.1 41 39 39 38
Marketing spend / sales 35 39 29 24 2.7 2.7
Effective Tax Rate 181 19.2 19.2 195 19.8 19.8

Source: Company data, KGI Securities Research

*The Company may be issuer of Derivative Warrants on these securities.
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Figure 4: ADVANC'’s stunning EBITDA margin
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Figure 6: ADVANC- Street’s earnings trend (+4%/+5%)

Bt mn, YTD
37,000

36,000
34,000
33,000

32,000
31,000
30,000
29,000 — 2024F
28,000 = 2025F

27,000
Bn24  Fb24 Ma24 Ap-24 May24 1n24 124 Ag24  Sp2d

Source: Bloomberg, KGI Securities Research

Figure 8: ADVANC trades above Asia’s average valuation
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Thailand Advanced Info Service

Figure 5: Improving handset sales margins
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Figure 7: ADVANC’s ARPUs enjoyed high levels in the past
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Figure 9: Upward ROIC and EVA YTD; stabilizing WACC
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Source: Bloomberg, Company data, KGI Securities Research

*The Company may be issuer of Derivative Warrants on these securities.
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Figure 10: Comparisons of telco operators
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*The Company may be issuer of Derivative Warrants on these securities.

October 1, 2024
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Figure 11: Company profile Figure 12: Breakdown of customers

Advanced Info Service (ADVANC) was founded in Thailand over 37 years ago Mn
(1986) providing telecommunication infrastructure with domestic-based
operations in Thailand. ADVANC currently operates in four key business

lines: mobile service (85-90% of core service revenue), followed by home 329 334 333 3385 335 326 318 319 323 329

222 32 42 1@3 23 3@3 4@3 14 24
BRostpaid = Prepaid

fixed broadband (FBB) (8-10%), enterprise business (3-5%), digital services
(<5%). ADVANC under brand “AIS” now has the second largest number of

mobile subscribers in Thailand’s telecom sector.

Source: Company data Source: Company data, KGI Securities Research
Figure 13: Average revenue per user for mobile unit Figure 14: Average revenue per user for FBB unit
ARPU, Bt/number/month ARPU, Bt/number/month
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Figure 15: Quarterly core service revenue Figure 16: Quarterly earnings
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Figure 17: ADVANC'’s forward PER Figure 18: ADVANC’s forward EV/EBITDA
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Quarterly Income Statement

Mar-21A  un-21A  Sep-21A Dec-21A Mar-22A  Jun-22A  Sep-22A  Dec-22A Mar-23A  Jun-23A  Sep-23A  Dec-23A Mar-24A  Jun-24A  Sep-24A

Income Satement (Bt mn)

Revenue 45861 42,757 42,377 50,338 45279 45273 46,234 48,699 46,712 44,774 46,068 51,318 53,293 51,332 51,928
Cost of Goods Sold (30,755) (27,935) (27,640) (35123) (30,678) (30,399) (31,696) (33399) (31,702) (29,704) (30,306) (33,674) (34,875) (32,300) (32,684)
Gross Profit 15106 14,822 14,737 15215 14601 14,874 14538 15300 15,010 15,070 15762 17,644 18418 19,032 19,244
Operating Bxpenses (5,538 (5183) (5273) (5851) (5578 (5,718) (5669 (5521) (5601) (4,947) (4993) (7.438) (5890) (6,574) (6,750)
Other incomes
Operating Profit 9,568 9,639 9,463 9,363 9,023 9,156 8,870 9,778 9410 10,123 10,769 10,206 12,529 12,458 12,494
Depreciation of fixed assets (12599) (12,961) (13,055) (13158) (12,969) (12,783) (12,822) (12,722) (12,789) (12,787) (12479) (13,349) (14,816) (14,738) (14,852)
Operating EBITDA 22,167 22,600 22518 22521 21,992 21,939 21,692 22500 22,199 22,910 23248 23555 27,345 27,196 27,346
Non-Operating Income 223 624 179 410 209 281 107 632 197 112 622 536 172 213 235
Interest Income 64 56 51 47 56 26 23 22 33 25 36 66 63 54 55
Other Non-op Income 159 568 128 363 154 255 84 610 164 87 586 469 110 159 180
Non-Operating Expenses (1,609) (1,618) (1,842) (1,366) (1,362) (1,657) (1,525) (1,294) (1,250) (1,333) (1,366) (2,196) (2,498) (2,391) (2,350)
Interest Expenses (1,386) (1460) (1414) (1366) (1320) (1.323) (1,294 (1,294 (1250) (1.333) (1,366) (2196) (2300) (2,391 (2:350)
Other Non-op Expenses (223) (157) (428) - (42) (335) (231) - - - - - (198) - -
Equity Income/(Loss) (61) (33) (26) (21) (16) ©) ©) ®) @ 2 9 159 242 284 285
Pre-tax Profit 8,121 8,613 7,774 8,387 7,855 7,773 7,443 9,111 8,354 8905 10,034 8705 10,444 10,564 10,664
Current Taxation 1477y (@A571) (1,399) (1523) (1543) (1467) (14100 (1,747) (1597) (1,723) (1,887) (4,703) (1,993) (1,987)  (1,998)
Minorities (6) © - - ) 6 @) @ 6) @ ® 0 © © -
Bdraordinary items - - - - - - - - - - 434 - - - -
Net Profit 6,643 7,041 6,375 6,864 6,311 6,305 6,032 7,363 6,757 7,180 8,146 7,002 8,451 8,577 8,666
Normalized Profit 6,867 6,699 6,803 6,701 6,353 6,640 6,263 6,792 6,694 7,158 7,589 6,590 8,649 8,504 8,566
EPS (B) 223 237 214 231 212 212 203 248 227 241 2.74 235 284 288 291
Normalized EPS (Bt) 231 225 2.29 225 214 223 211 2.28 225 241 255 222 291 2.86 2.88
Margins (%)
Gross profit margin 329 347 348 302 322 329 314 314 321 337 342 344 346 371 371
Qperating margin 209 225 223 18.6 19.9 202 19.2 20.1 201 226 234 19.9 235 243 241
Qperating EBITDA margin 483 529 531 447 48.6 485 46.9 46.2 475 51.2 505 459 51.3 53.0 52.7
Net profit margin 145 16.5 15.0 136 139 139 13.0 151 145 16.0 17.7 136 159 16.7 16.7
Growth YoY (%)
Revenue growth 7.0 12 16 93 (1.3) 59 9.1 (33) 32 (L1) 0.4) 54 141 146 127
Operating growth 1) 23 36 17 5.7 (5.0 6.3 44 43 106 214 44 331 231 16.0
Operating ERITDA growth 09) 32 39 33 0.8) 29 (37 0.2) 09 44 72 47 232 187 176
Net profit growth @7 0.6 @1 6.0) (50)  (105) (5.4) 73 71 139 350 @.9) 251 194 64

Source: Company data, KGI Securities Research

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

October 1, 2024
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 (Bt mn) 2022 2023 2024F  2025F  2026F Year to 31 Dec (Bt mn) 2022 2023  2024F  2025F  2026F
Total Assets 337,044 454439 425283 397,121 369,075 Revenue 185485 188,874 211,040 219582 225817
Qurrent Assets 34,338 41,838 60,141 72,057 83,325 Cost of Goods Sold (126,172) (125,387) (133994) (137,499) (141,727)
Cash & ST Investments 9994 15300 28457 39537 49,885 Gross Profit 50,313 63487 77,046 82,082 84,091
Inventories 3,839 4,147 4,221 4,392 4,516 Qperating Bypenses (22,353) (22,840) (25,507) (27,879) (28,836)
Acoounts Receiveble 20,025 22,155 27,224 27,887 28,679 Other Incomes 532 688 300 100 100
Qhers 480 235 238 242 245 Operating Profit 37,412 42144 52936 55350 56,380
Non-current Assets 302,706 412,602 365143 325064 285,750 Depreciation of fioed assets GL2%) GLA0Y (003D (60058 (60,420
LT Imestments 43954 113860 102984 94963 87455 Operating EBITDA 89,711 93,371 111,968 115408 116,806
Net fixed Assets 233017 260378 224356 191,263 158,386 Non-Operating Income 658 847 512 274 243
Qhes__ 5734 36363 37808 3588 39910 Interest Income 126 160 212 174 143
o v e T e = ® w oW W
' ! ’ ’ ! Non-Operating Expenses (5,230) (6,145) (9,418) (8,241) (7,847)
Accounts Payeble Q457 3674 4008 4721 42905 Interest Biperses G20 (G145 (48 @24 (7,847
ST Borrowings 31,631 72466 60370 35133 28,900
Chers 2253 2356 24101 15758 15051 Cther Nor+-op Bipenses 0 0 0 0 0
Long-term Liabilities 154,886 230,114 203461 203,705 177,389 Equity Income/(Loss) (36) 168 1032 1027 1045
Longtem Detas G565 236 18800 120319 106780 Pre-tax Profit_ 32,182 35999 43518 47,109 48,532
Qthars S0341 87808 74611 80386 70500 Qurent Taxation (6168  (6910)  (8486)  (9,328)  (9,609)
Shareholders Equity 85816 90,678 97,254 100,804 104,830 Minorities @ ® ® ® ®
Common Sock 2974 2,074 2,974 2974 2974 Bdtreordinary items 0 434 0 0 0
Capital Suplus 2552 552 2R 2652 2552 Net Profit 26011 29,086 35029 37,778 38,920
Retained Eamings 60175 65015 71588 75135 79,157 Normalized Profit 26,048 28032 35029 37,778 38,920
Areferred Sock 0 0 0 0 0 EPS (Br) 8.75 9.78 11.78 12.70 13.09
Normalized EPS (B) 8.76 9.43 11.78 12.70 13.09
Source: KGI Securities Research Source: KGI Securities Research
Key Ratios Cash Flow
Year to 31 Dec 2022 2023  2024F  2025F  2026F Year to 31 Dec (Bt mn) 2022 2023  2024F  2025F  2026F
Growth (% YoY) Operating Cash How 81,405 87,641 98,705 104,577 105547
Sdles 23 18 7 40 28 Net Profit 26014 20089 35032 37,781 38923
oP (29 126 256 4.6 19 Depreciation & Amortization 52,902 52,880 59,031 60,058 60,426
EBTDA 18 55 197 31 12 Change in Working Capital (13201) (36000 (4777  (1L,503)  (1,649)
NP 34 118 204 78 30 CQhers 15,690 9,271 9,418 8,241 7,847
Normalized Profit (34 118 204 78 30 Investment Cash Fow (42,996) (77,986) (34,488) (45,505) (35,935)
s B4 1.8 204 78 30 Net CAPEX (32319 (69,686) (23657) (29219) (27,131
Normalized EPS L4 7.6 2.0 7.8 30 Changeiin LT Investment (11,039) 1220 (10527) (14422  (6856)
Profitability (%) Changein Qther Assds % (952 (08 (1864  (L947)
Gross Margin 320 36 365 314 312 Free Cash Flow 38400 9654 64217 59073 69,613
%’amm fg-g g-g 21 ggg gig Finanang Cash Flow @2139) (3926) (5L072) (48,004) (59,277)
Net Rroft fﬁgm 140 154 166 172 172 Changein Share Capital 0 0 0 0 0
Forn 77 o4 it o5 05 Net Changeiin Dett (158%0) 46636 (13458) (5532 (16,532
FOME 03 21 %0 o 71 Change in Other LT Liab. (26,249)  (50562)  (37.613) (42472  (42,745)
Sabifity Net Cash How (3,730) 5728 13146 11,068 10,336
Gross Ddﬂﬁ;uﬂy (%) 29 40 34 29 25 Source: KGl Securities Research
Net Debt/Exity (%) 14 25 19 16 12
Interest Coverage (%) 72 6.9 56 6.7 72
Interest & ST Debt Coverage (%) 37 09 12 30 48
Gash Fow Interest Coverage (49 156 143 105 7 135 Rates of Return on Invested Capital
Cash Aow/Interest & ST Debt () 80 18 22 5.7 89
CQurrent Ratio (¥ 0.4 0.3 05 08 1.0 Year 1 QoGS + _ Depredation  + _ CperatingBp. = Operating
Quick Ratio (¥ 03 0.3 0.4 0.7 0.9 Revenue Revenue Revenue Margin
Net Debt (Bt mn) 118423 227,083 183383 160,707 125900 2022 41.3% 21.7% 12.3% 18.7%
Per Share Data (&) 2023 208% 27.2% 125% 19.5%
s 87 08 18 127 131 2024F 355% 28.0% 12.2% 24.3%
Normalized EPS 88 04 s 127 131 2025F 35.4% 275% 12.9% 24.3%
s 274 205 B2 B2 =5 2026F 36.0% 26.7% 13.3% 24.0%
BPS 26 234 24.3 25,3 26.3 Year 1/ Working Capital ~ + Net FFE + Other Assets = Capital
s 62.4 635 710 738 759 Revenue Revenue Fevenue Tumover
EBITD/Share 208 315 376 388 303 2022 01 06 12 06
oS 77 86 106 116 119 2023 00 07 17 04
Adivity 2024F 00 06 14 05
Asset Tumower (¥ 06 04 05 06 06 ggzzi g'g g'i 12 8'2
Days Receivables 294 2.8 471 6.4 6.4 o T i - = .
Days Invertory 1.1 121 115 17 116 Vo - g | i
Days Payable 1228 1097 1002 1107 1105 agn Hpove XS onirk. Copit
Goeh Gle 23 548) ) oy =29 2022 18.7% 06 19.2% 21%
2023 19.5% 04 19.2% 1.6%
Source: KGI Securities Research 20247 24.3% 05 195% 24%
2025F 24.3% 06 19.8% 2.7%
2026F 24.0% 06 19.8% 29%

Source: KGI Securities Research

*The Company may be issuer of Derivative Warrants on these securities.
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Advanced Info Service - Recommendation & target price history

280 Date Rating Target  Price

265 11-Sp24 CQutperform  293.00  259.00
7-Aug24  Qutperform  267.00  239.00

20 26-0ec23 Outperform 26000 219.00

235

220

205

190

$p23 Q28 NMB QR B4 RO M elfiEd May24  In24r, iRt g2 Sp24

Source: KGI Securities Research

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

Environment

»  AIS worked with public and private partners to organize “Green Paholyothin”, a campaign to collect e-waste and promoted the separation
and proper disposal of e-waste.

»  AIS expanded the “Green Phaholyothin” project from 2019 by growing e-waste collection points to 2,000 locations nationwide. It also
expanded collaboration with government and private companies such as Thailand Post, Central Group, and TRBN (Thailand Responsible
'Business Network) to increase collection.

»  AIS encourages the company's customers to reduce using paper by turning to use electronic services e.g. e-statements, e-payment, e-top
up and e-receipt.

»  The company selected equipment and upgraded to improve energy efficiency and reduce electricity usage.

Social

»  The company supported internal innovation through "AIS InnoJUMP" which promotes staff to adopt an innovative mindset and drives
innovation by providing opportunities to experiment and create developments that may lead to new business ventures for the company.

»  AlS's relevant staff underwent over 23 different training courses and certification programs encompassing Ethical Hacking and Penetration
Testing, to allow them to test the security of systems by seeking out loopholes and weaknesses, Incident Management and Forensics, to
allow them to handle and manage cyberthreats appropriately and promptly as well as to inspect for digital forensic evidence and cyber
security and data privacy.

»  Continual cyber security is promoted among all AIS personnel nationwide on a monthly basis to ensure proper and correct practices online
and offline.

» In 2019, the company set up the Kaset Farm Suk technology learning center to serve as a source of knowledge on Smart Farmer approaches
and the use of loT or Intelligent Farm (iFarm) platform to more efficiently, accurately and conveniently manage farms.

»  The company organized the “Aun Jai CYBER” activity, inviting teachers from over 150 schools to join training to enhance eight skills in DQ
(Digital Quotient) for students.

» In 2020, AIS developed and delivered 23 robots with 5G technology to 22 hospitals, including Chula Hospital, Thai Red Cross, Rajavithi
Hospital, and Siriraj Hospital. The robots use 5G to increase speed for data processing and examination as well as reduce the risk of
spreading COVID-19.

»  The company cooperated with Chulabhorn Royal Academy in developing 5G Total Telemedicine Solution to support medical services such
as a nursing robot with Al processing on 5G, online doctor’s consultancy, and Smart Class room supported by 5G.

»  AIS worked with the Faculty of Medicine, Siriraj Hospital — Faculty of Engineering, Mahidol University to install 5G CPE to distribute 5G
signal to enhance the efficiency of “Siriraj Mobile Stroke Unit” for treatment immediately.

Governance
»  ADVANC maintains annual “Excellent” CG scoring From Thai Institute of Directors Association (10D).

Climate Management (Subset of Environment)

>

The company increased renewable energy usage e.g., using solar energy at data centers and base stations. Note that the company targeted
to increase renewable energy usage to 5% of total energy consumption within 2023 compared to 0.06% in 2018.

To reduce greenhouse gas (GHG) emissions, the company set direct and indirect business operations greenhouse gas emissions targets.
In 2023, the company targeted to reduce GHG emissions intensity by 90% from the baseline in 2015 (calculated from the ratio of direct

and indirect emissions to data traffic).

Source: Company data, KGI Securities Research

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

October 1, 2024
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Total GHG emissions

Total electricity consumption

GHG emissions, ‘000 tons of CO2e

0.7
0.7
] I
2020 2021 2022

Electricity consumption, GWh

Source: Company data, SETSMART, KGI Securities Research

Total water withdrawal

Water withdrawal, ‘000 m3

223
199
179
2020 2021

Source: Company data, SETSMART, KGI Securities Research

Employee turnover

Employee turnover, percent

6.4

0.0 0.0

2020 2021 2022

07 1422.9
12803 1360.6
1178.0 I
2023 2020 2021 2022 2023
Source: Company data, SETSMART, KGI Securities Research
Total waste
Waste generated, tons
200 2,927
1277
548
] -
|
2023 2020 2021 2022 2023
Source: Company data, SETSMART, KGI Securities Research
Average employee training hours
Average employee training hour, hours per person per year
73 37.0
320
29.0
I I 24.0
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

455
I 36.4 36.4
2020 2021 2022

Gender diversification, percent

90.9
818 81.8 818
36.4
182 182 18.2
9.1
2020 2021 2022

2023

2023 u Male directors = Femele directors

Source: Company data, SETSMART, KGI Securities Research
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Source: Company data, SETSMART, KGI Securities Research

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

Sock |Company name SETESG Ratings [Sock  |Company name SET ESG Ratings
ADVAN({ ADVANCED INFO SERVICE AAA KTC KRUNGTHAI CARD AAA
AMATA | AMATA CORPORATION AAA LH LAND AND HOUSES A
AOT AIRPORTS OF THAILAND A MAJOR | MAJOR CINEPLEX GROUP AA
AP AP (THAILAND) AA MEGA | MEGA LIFESCIENCES A
BAFS BANGKOK AVIATION RFUEL SERVICES PCL. AA MINT | MINOR INTERNATIONAL AA
BAM BANGKOK COMMERCIAL ASSET MANAGEMEN AA MTC MUANGTHAI CAPITAL A
BANPU | BANPU AAA OR PTT OIL AND RETAIL BUSINESS AAA
BBGI BBGI AA ORI ORIGIN PROPERTY AA
BBL BANGKOK BANK AA OSP OSOTSPA AA
BCH BANGKOK CHAIN HOSPITAL AA PLANB | PLAN BMEDIA AA
BCP BANGCHAK CORPORATION AAA PSH PRUKSA HOLDING BBB
BCPG BCPG AA PTT PTT AAA
BDMS | BANGKOK DUST MEDICAL SERVICES AA PTTEP PTT EXPLORATION AND PRODUCTION AAA
BEM BANGKOK EXPRESSWAY AND METRO AA PTTGC | PTT GLOBAL CHEMICAL AAA
BGRIM | BGRMM POWER AAA RATCH | RATCH GROUP AA
BPP BANPU POWER AAA RBF R&B FOOD SUPPLY BBB
BTS BTS GROUP HOLDINGS AA SAK SAKSAM LEASING A
CBG CARABAO GROUP A SAPPE [ SAPPE BBB
CENTEL | CENTRAL PLAZA HOTEL A SAT SOMBOON ADVANCE TECHNOLOGY AA
CK CH. KARNCHANG A SAWAD | SRSAWAD CORPORATION BBB
CKP CK POWER AAA SCB B X AA
COM7 | COM7 A SCC THE SAM CEMENT AAA
CPALL | CPALL AAA SCccc SAM CITY CEMENT AA
CPAXT | CPAXTRA AAA SCGP | SCG PACKAGING AAA
CPF CHAROBEN POKPHAND FOODS AAA SHR SHOTELS AND RESORTS A
CPN CENTRAL PATTANA AA SICT SILICON CRAFT TECHNOLOGY A
EGCO HECTRICITY GENERATING AA SMPC SAHAMITR PRESSURE CONTAINER AA
ERW THE ERAWAN GROUP A SNC SNC FORMER A
GFPT GHT BBB SPALI SUPALAI AA
GLOBAL| SAM GLOBAL HOUSE AA STEC SINO-THAI ENGINEERING AND CONSTRUCTION A
GPSC | GLOBAL POWER SYNERGY AA STGT SR TRANG GLOVES (THAILAND) AAA
GULF | GULFENERGY DEVELOPMENT AA TCAP | THANACHART CAPTAL A
HANA HANA MICROBE.LECTRONICS AA TFG THAIFOODS GROUP A
HENG HENG LEASING AND CAPITAL A THCOM | THAICOM AAA
HMPRO | HOME PRODUCT CENTER AA TISCO TISCO ANANCIAL GROUP AAA
INTUCH | INTOUCH HOLDINGS AA TOP THAI OIL AAA
IRPC IRPC AA TTB TMBTHANACHART BANK AA
IVL INDORAMA VENTURES AA UBE UBON BIO ETHANOL A
KBANK | KASKORNBANK AAA VGI VGI AA
KEX KERRY EXPRESS (THAILAND) BBB WHA WHA CORPORATION AAA
KKP KIATNAKIN PHATRA BANK BBB WHAUP | WHA UTILITIES AND POWER AAA
KTB KRUNG THAI BANK AAA ZEN ZEN CORPORATION GROUP AA

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.

October 1, 2024
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Thailand Corporate Governance

Companies with Excellent GG Scoring

Sock |Company name Sock |Company name Sock |Company name
AAV ASA AVIATION GLOBAL| SAM GLOBAL HOUSE RATCH | RATCH GROUP
ADVAN({ ADVANCED INFO SERVICE GPSC | GLOBAL POWER SYNERGY RBF R&B FOOD SUPPLY
AMA AMA MARNE GULF | GULFENERGY DEVELOPMENT SAT SOMBOON ADVANCE TECHNOLOGY
AMATA | AMATA CORPORATION HANA HANA MICROB.LECTRONICS SCB CB X
ANAN | ANANDA DEVELOPMENT HENG HENG LEASING AND CAPITAL SCC THE SAM CEMENT
AOT AIRPORTS OF THAILAND HMPRO | HOME PRODUCT CENTER SCCC | SAM CITY CEMENT
AP AP (THAILAND) INTUCH | INTOUCH HOLDINGS SCGP | SCG PACKAGING
BAFS BANGKOK AVIATION RUBL SERVICES PCL. IRPC IRPC SEAFCO | SEAFCO
BAM BANGKOK COMMERCIAL ASSET MANAGEMEN]IVL INDORAMA VENTURES SHR SHOTHELS AND RESORTS
BANPU | BANPU KBANK | KASIKORNBANK SICT SILICON CRAFT TECHNOLOGY
BBL BANGKOK BANK KCE KCE ELECTRONICS SMPC | SAHAMITR PRESSURE CONTAINER
BCP BANGCHAK CORPORATION KEX KERRY EXPRESS (THAILAND) SNC S\C FORMER
BCPG BCPG KKP KIATNAKIN PHATRA BANK SPALI SUPALAI
BDMS | BANGKOK DUST MEDICAL SERVICES KTB KRUNG THAI BANK SPRC STAR PETROLEUM REANING
BEM BANGKOK EXPRESSWAY AND METRO KTC KRUNGTHAI CARD STEC SINO-THAI ENGINEERNG AND CONSTRUCTION
BGRIM | B.GRMM POWER LPN L.P.N. DEVELOPMENT STGT SR TRANG GLOVES (THAILAND)
BPP BANPU POWER MAJOR | MAJOR CINEPLEX GROUP SUN SUNSWEET
BTS BTS GROUP HOLDINGS MBK MBK Svi v
CENTEL | CENTRAL PLAZA HOTEL MINT | MINOR INTERNATIONAL TACC | T.A.C. CONSUMER
CK CH. KARNCHANG MTC MUANGTHAI CAPITAL TCAP THANACHART CAPITAL
CKP CK POWER OR PTT OIL AND RETAIL BUSINESS THCOM [ THAICOM
COM7 | com7 OR ORIGIN PROPERTY TISCO | TISCO ANANCIAL GROUP
CPALL | CPALL OoSsP OSOTSPA TKN TAOKAENOI FOOD & MARKETING
CPAXT | CPAXTRA PLANB | PLAN BMEDIA TOP THAI OIL
CPF CHAROEN POKPHAND FOODS PSH PRUKSA HOLDING TTB TMBTHANACHART BANK
CPN CENTRAL PATTANA PTG PTG ENERGY TU THAI UNION GROUP
DELTA | DELTA ELECTRONICS (THAILAND) PTT PTT VGI VGI
DOHOM| DOHOME PTTEP PTT EXPLORATION AND PRODUCTION WHA WHA CORPORATION
EGCO HECTRCITY GENERATING PTTGC | PTT GLOBAL CHEMICAL WHAUP [ WHA UTILITIES AND POWER
GFPT GRPT PYLON | PYLON ZEN ZEN CORPORATION GROUP
GGC GLOBAL GREEN CHEMICALS QH QUALITY HOUSES
g Companies with Very Good GG Scoring
Stock  |Company name Stock  |Company name Sock |Company name
AEONTS| AEON THANA SINSAP (THAILAND) MT JMT NETWORK SERVICES SFT SHRINKALEX (THAILAND)
BCH BANGKOK CHAIN HOSPITAL LH LAND AND HOUSES SINGER | SNGER THAILAND
BEC BEC WORLD M MK RESTAURANT GROUP SMD SAINTMED
BH BUMRUNGRAD HOSPITAL MEGA | MEGA LIFESCIENCES SNNP SRINANAPORN MARKETING
CBG CARABAO GROUP NETBAY | NETBAY SPA SAM WHELLNESS GROUP
CHG CHULARAT HOSPITAL PIJW PANJAWATTANA PLASTIC TFG THAIFOODS GROUP
ERW THE ERAWAN GROUP SAK SAKSIAM LEASING TIDLOR | NGERN TID LOR
ESSO (THAILAND) SAPPE | SAPPE TNP THANAPRYA
HUMAN | HUMANICA SAWAD | SRSAWAD CORPORATION UBE UBON BIO ETHANOL
G 1& GROUP SALEX | STARALEX X0 EXOTIC FOOD
:iAi-. Companies with Good GG Scoring
Sock |Company name Sock |Company name Sock |Company name
AU AFTER YOU LPH LADPRAO GENERAL HOSPITAL TPCH TPC POWER HOLDING
EKH EKACHAI MEDICAL CARE MENA | MENA TRANSPORT
JMART | JAYMART GROUP HOLDINGS SISB SSB
Companies classified Not in the three highest score groups
Sock |Company name Sock |Company name Sock |Company name
BBGI BBGI NTSC Nutrition SC TGE THACHANG GREEN ENERGY
BTG BETAGRO PLT Filatus Marine
ITC i-Tail Corporation PQS Premier Quality Starch

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.

October 1, 2024

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

Level 5: Extended

Sock |Company name Sock |Company name Sock |Company name

ADVANC | ADVANCED INFO SERICE GLOBAL | SAM GLORAL HOUSE QH QUALITY HOUSES

ANAN [ ANANDA DEVELOPMENT GPsC GLOBAL POMVER SYNERGY RATCH | RATCHABUR BLECTRATY GENERATING HOLDING
BBL BANGKOK BANK HMPRO | HOME PRODUCT CENTER ROBINS | ROBINSON DEPARTMENT STORE
BCH BANGKOK CHAIN HOSAITAL IRPC IRFC C THESAM CEMENT

BDMS | BANGKOK DUST MEDICAL SERVICES KBANK | KASKORNBANK SR SANSR

BIGC BIG C UPEROENTER KCE KCEBECTRONICS SPALI SUPALAl

(03¢ CH KARNCHANG KKP KIATNAKIN BANK STEC SNO-THAI ENGINEERING AND CONSTRUCTION
DCC DYNASTY CERAMIC KTB KRUNG THAI BANK TCAP THANACHART CARITAL

DELTA | DELTA ELECTRONICS(THAILAND) LPH LADPRAO GENERAL HOFATAL TISCO | ISCOANANGAL GROUP

DRT DIAMOND ROOANG TILES PACE PACE DEVELOPMENT GORPORATION ™T THA METAL TRADE

EGCO BECTRATY GENERATING PTT PIT TOP THAI OLL

GFPT GPT PTTGC | PTTGLOBAL CHBEMICAL

Level 4: Certified

Sock |Company name Sock |Company name Sock |Company name

AAV ASA AVIATION ERW THE ERAWAN GROUP SAPPE | SARPE

AP ASAN PROPERTY DEVELOPMENT GLOW | GLOWENERGY SAWAD | SRSAWAD POWER 1979

BA BANGKOK AIRNVAYS GUNKUL | GUNKUL ENGINEERNG B THESAM COVIMEROAL BANK
BANPU | BANFU ILINK INTERUINK COMMUNICATION SN SCAN INTER

BCP THE BANGCHAK PETROLEUM KTC KRUNGTHAI CARD SEAFQO | SFAFQO

BH BUMRUNGRAD HOSPITAL LH LAND AND HOUSES v EY

BICHI BICHEAVY INDUSTRES LPN LP.N. DEVELOPVIENT TASCO | TIPOOASPHALT

CBG CARABAO GROUP MAKRO | SAM MAKRO TKN TAOKAENOI FOOD & MARKETING
CENTH. | CENTRAL FLAZA HOTHL MALEE | MALEE SAMPRAN T™MB TMVB BANK

CHG CHULARAT HOFATAL MINT MINOR INTERNATIONAL TRT TIRATHAI

CKP CKPOMR MODERN | MODERNFORM GROUP TRUE TRUE CORFORATION

CPF CHAROEN POKPHAND FOODS NOK NOK AIRUINES TVO THAI VECETABLEOIL

CPN CENTRAL PATTANA PTTEP PTT EXPLORATION AND PRODUCTION

DTAC TOTAL ACCESSCOMMUNICATION PYLON | PYLON

Level 3: Established

Sock |Company name Sock |Company name Sock |Company name

BEM BANGKOK EXFRESSVAY AND METRO MTLS MUANGTHAI LEASNG SPRC STARPETROLEUM REANING
CPALL | CPALL a SO BECIRC

No progress

Sock |Company name Sock |Company name Sock |Company name

AOT ARPORTSOF THAILAND BPP BANPU FOMER E\] AN FACTORY QUTLET

BCPG BOFG BTS BISGROUPHOLDINGS TPCH TRCPOMERHOLDING

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.

October 1, 2024

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

KGI's Ratings Rating

Outperform (OP)

Neutral (N)

Under perform (U)

Not Rated (NR)

Restricted (R)

Definition

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 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 bottom 40% of KGI's coverage
universe in the related market (e.g. Taiwan).

The stock is not rated by KGlI.

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.

Disclaimer KGI Securities (Thailand) Plc. ( “The Company” ) disclaims all warranties with regards to all information contained herein. In no event shall the
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