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191519AIAN TN “da” BBL wazsnaninudnei 186.00 11 84 2025E PBV 7 0.60x (-1.00SD

Bloomberg ticker BBL TB

ResemiEncEiisn BUY (maintained)  Pelow 10-yraverage PBV) Tmﬂm343434mNLﬂuﬂmqmmiﬂikummmm mmuﬂmwmu
Current price Bt148.00 mmemﬁwmumuﬂuiﬂmumm Tnademadniung Loan growth 11 2024 7 3-5% (137@/
Target price Bt186.00 (maintained)  3%) L&l 9M24 = -1.2% YTD mnmwmmamn memmmmummmium”m 1onanelu
Upside/Downside ¥26%  4Q24E dau NIM J5uhand 3.00% ﬂnmmw 2.80% (19117 3.00%, OM24 i 3.06%) Immw
EPS revision No change m@ﬂimumnma‘ﬂiuammmﬂﬂL‘J_mm 1 m\mm AL w Credit costﬂ?wum@w 1.20-
Bloomberg target price Bt172.39 1.25% (L37Am 1.15%) 'Q'WﬂLﬂll‘V] 0.9-1.0% @21 NPL ‘]J?LIth‘IILW] 3 0-3. 5% 'W'Wﬂl,ﬂll‘l/l 3%+/-

Bloomberg consensus

Stock data
Stock price 1-year high/low

Buy 18/ Hold 8 / Sell 2

Bt167.00 / Bt129.00

(137A1A 3.30%, IM24 i 3.40%) Tmﬂ 4Q24E muﬂa‘u‘tmmmwmwmmu 99291019 NPL Az
anadldiing muﬂmmuwm THAI w@@ﬂmmmuwuw fuimawadnazlifinns reverse dnsas
4 uAisalADLNNIAAFLTLAN Stage 3 Feazyin i i NPL ammimuﬂ 2025E

Market cap. (Bt mn) 282,509
Sh tstand 1,909
ares oulstanding () wnelapstsznnniniannlagnall 2024 'aﬂm 4.3 wiludunn meu +4% YoY anndnseed]
Avg. daily tumover (Bt mn) 1,177
Free float 9%  AAAY mmmmmﬂﬂimmﬁ 4Q24E a¥ meu YoY mnmmwmmm LFAAzaAAY QoQ AN
GO Excellent  opEX mwmumuqmm@
ESG rating Very good
0,
Financial & valuation highllahts mmuuﬂ?ummm -5% ‘me\i 1 Lm'auwmumm'ﬂmaunu SET a1n nud. waslnsandmnsn
FY: Dec (Bt mn) 2022A 2023A 2024E 20256 m@muau‘[ﬂmam 0. 25% ﬂmmmmmumwm “sﬁ'a” W31y BBL mmmmmmummmamu
Net interest income 102,223 130,860 133,284 136,659 ﬂ vL o tio @ a sL 267%
Non NI 27508 27234 21719 28612 mmummsumwm N mjmm@tm LW’;"IVNdC(:'veragera io m\m 10 uﬂquw A
. o o ¥ o g '
Pre-provision profit 69,876 85712 89980 9099  Valuation fatnaulalneimann PBV iNe 0.52x 13asyay -1.25SD aunda 10 1 anNNINQN
Provision 32,647 33,667 34,402 32,915 & & &
Net profit 29,306 41,636 44,021 45,958 ningan PBV 1 0.66x
EPS (Bt) 15.35 21.81 23.06 24.08 .
EPS growth (%) 10.6% 42.1% 5.7% 44%  Event: Analysts meeting
NIM (%) 25% 3:1% 3.0% 30% g uuuumLﬂuna'mmnmiﬂfa‘wnust'lvLﬂ'mmﬂvmm‘muﬂuﬂu"lﬂmumm Faby
BVPS (Bt) 264.7 2771 293.2 309.9
DPS (BY) 45 70 74 77 umm\iLﬂuﬂm\m'amiﬂiwnmumLﬁm”mumuﬂﬂimmum (26 N.A.) INTITATNTAINUDY
PER () 96 68 64 6.1 LﬂmmwwmﬂmmLﬂiﬂﬂﬂ’]ﬂﬁﬁﬂ meﬂmmummmmu
PBV (x) 0.6 0.5 0.5 0.5
Dividend yield 3.0% 4T% 5.0% 500 1) mmmﬁ?mmlﬂwmﬂ Loan growth 1l 2024E 71 3-5% (137AA 3%) WA IM24 =-1.2%
Bl YTD "’Iix‘m'ﬂ’]’Wl'Wﬁilu’m meVmum'amiﬂum‘l,umqﬂawmﬁummwmu LL@yluﬂi‘yLWﬂ
oomberg consensus
Net profit (Bt mn) 29,306 41,636 44 537 45218 Nﬂ”liL@ﬂuﬂ’]ﬁ‘LUﬂ@’m'ﬂ'ﬂﬂiﬂ N capaC|ty W]N?N LWE]\?W@Q?J“ "IJmVVlF;I\‘Iﬂ’]ﬂWJ\‘iZQuL‘ﬂﬂﬁEI
EPS (BY) 16.35 21.81 2285 2365 Tugjazidaiindnelu 4024€ Lwiﬁﬂﬂﬁuﬁliw wawlllul 2025E unu
(Bt) Relative to SET BBL (LHS) (%)
190 w2 NIM ﬂimﬂwuw 3.00% mmmmn 2.80% (mmm 3.00%, 9M24'1n 306% Tngsau
. o m@mmumnm@ﬂm@mmmm@nme 1 AFALAN ﬂmmn NIM mwmuimmmn Loan
yield 'VlmemWﬂmafﬂ@famulfﬂ@mﬂ‘lmym‘lmwﬂmm@m'auLmumﬂfmmu ?QQJHGNQHV”]’]
155 100
mﬂummmmu
138 g Credit oostﬂimum@w 1.20-1.25% (191A17 1.25%) AANLALT 0.9-1.0% INIY oM24
120 ‘ ‘ ‘ ‘ ‘ 80 'EIEW] 1.34% A9 NPL ﬂimﬂwu‘w 3.0-3.5% mmmm 3%+ (121A1A 3.30%, IM24 ‘1/1
Jul-23 Oct-23 Jan-24 Apr-24 Jul-24 Oct-24
Source: Aspen 3.40%) mu 4Q24E @”umm\iﬂm‘immmwumuLﬁm Sﬁwwﬂu NPL azanadlsting
Price performance 1M 3M 6M 12M 4) T|er1 T 3Q24 mumw 17% wan mmvwmmmimmwvu‘iﬂmmﬂm Dividend payout
Absolute -4.5% 11.3% 8.4% -8.4% meumﬂu@w 35-40% mnﬁn@uw 33% (127A1/ 33%)
Relative to SET -4.6% -2.0% 1.2% -12.8%
5) ﬂivmuwm THAlvmfaﬂanLmuWuw mmmimmﬁmiuums reverse 813844 Lwlm
Major shareholders Holding

1. Thai NVDR Co., Ltd.
2. City Realty Co., Ltd.
3. Social Security Office

23.74%
4.08%
3.99%

Analyst: Saranrat Panthachotirat (Reg. No. 028916)

L@ﬂummmwﬂumﬂ Stage 3 mmwﬂu wualiia NPL anasldlutl 2025€ auziinng
LLﬂ@\muLﬂuwu azyin b BBL ansnsnaiulslaifiu 10%

6) mumimmum Virtual bank (BBL+Sea group+a~wwwuw"l,ﬂmmﬂ"lmmvel) mmm@
Aaudnesiuladn BBL Az Breakeven Ii5andnauds ez Hiusingan Sea Group iz
mmLﬂjmmmmqmumﬂummiwwmmumm mummmmmnamnmmmﬂ@ﬂ
anlilswdllned BBL litnedl Usyneudu BBL §nns13unsannuidesdnm Credit 7in
Tnaarpnisdnazasnsndasansuulunisiiinisanaslilueuian

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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0 mdsznimnisinlsgnall 2024E, 1A 4Q24E m"l'a‘q wulnlasa YoY 131d4ps
dszannunisnnlegnsd 2024 amn 4.4 uuumum'w G +6% Yo andrsesmanaily
AN mmvwmmmwmimm 4Q24E aufiadns Yoy anndnsediianas usazanas QoQ ann
OPEX mwmumuqﬂm@

Valuatlon/CataIyst/Rlsk

mml,ﬂmmw 186.00 LM 84 2025E PBV 71 0.60x (-1.00SD below 10-yr average PBVY) Tt
BBL Ze967 PBV 1t 0.52x videTisz A1 -1.258D faunda 10 I mmqﬂ@wm?mw PBV i
0.66x mmkummmuwmmmqvmmﬁn@mvaﬂmimmmqnam A1N coverage ratio wm
mﬂmm‘lun@mw 267% Lmumwmmmnmmimuumuﬂnmﬁmmi Permata
Aulaflide (ammuaumﬂﬂw 11% 2psdudesn) lifluldmune

Fig 1: BBL share prices vs profits
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Source: Setsmart, 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. 2
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(Bt mn) 3Q23 4Q23 1Q24 2Q24 3Q24

Net interest income 34,130 35,165 33,422 33,134 33,367 ®

Net fee income 6,773 6,768 6,927 6,850 6,935 18

Non-interest 8,443 7,028 8,260 10,404 12,460

Non-interest (19,208) (23,621) (19,618) (19,208) (21,839) 15 +250

PPOP 23,365 18,572 22,064 24,330 23,987 192 W +18D

Provisions (8,969) (7,343) (8,582) (10,425) (8,197)

Profit before tax 14,396 11,228 13,483 13,904 15,790 09 a -‘m Avg.

Core profit 11,350 8,863 10,524 11,807 12,476 w

Net profit 11,350 8,863 10,524 11,807 12,476 06 -1sD

EPS (Bt) 5.95 4.64 5.51 6.19 6.54 03 250

NIM (%) 3.2% 3.2% 3.1% 3.0% 3.1%

Cost to income (%) 45.1% 56.0% 47.1% 44.1% 47.7% 00 T T T T T T

NPL ratio (%) 3.0% 2.7% 3.0% 3.2% 3.4% Jan-11 Jan-13  Jan-13  Jan-17  Jan-19  Jan-21  Jan-23

Credit cost (%) 1.3% 1.1% 1.3% 1.5% 1.2%

ROAE (%) 7.8% 8.0% 7.9% 7.9% 8.0%

FY: Dec (Bt mn) 2021 2022 2023 2024E 2025E FY: Dec 2021 2022 2023 2024E 2025E

Cash 62,552 52,433 45,518 50,449 50,762 Growth

Interbank & money 801,212 766,074 757,120 935,021 1,028,841 Outstanding loan 9.5% 3.6% -0.4% 3.0% 4.0%

Investment (net) 889,306 926,608 1,062,668 857,752 873,750 Net loan 8.5% 3.1% -1.0% 7.3% 4.0%

Net loan 2,376,027 2,449,355 2,425,661 2,603,508 2,707,649 Earning asset 14.4% 2.9% 2.1% 3.7% 4.8%

Outstanding loan 2,588,339 2682691 2698306 2,752,123 2,862,208 Asset 13.3% 2.0% 21% 1.9% 4.9%

Loan-loss provision (219,801) (243,474) (258,666) (157,421) (163,718) Deposit 12.3% 1.7% -0.8% 5.4% 4.0%

Properties 9,496 12,017 10,929 11,815 12,032 Liabilities 13.8% 2.0% 1.8% 1.3% 4.7%

PP&E (net) 64,980 61,893 61,925 63,725 66,486 Equity 9.8% 2.5% 4.7% 5.8% 57%

Intangible assets 6,337 33,697 33,218 34,442 35,800 Interest & dividend income 1.6% 21.7% 39.7% 6.1% 3.3%

Other assets 81,012 34,836 46,842 41,973 47,025 Interest expense -9.4% 14.6% 72.3% 14.8% 4.8%

Earning asset 4,108,905 4,226,877 4,316,052 4,476,358 4,689,934 Net interest Income 6.6% 24.4% 28.0% 1.9% 2.5%

Total asset 4333281 4421752 4514484 4,508,685 4,822,345 Net fee and service income 18.2% -5.8% -1.0% 2.0% 3.0%

Total deposit 3,156,940 3210,896 3,184,283 3,356,247 3,490,497 Non-interest income 25.7% -30.0% -0.1% 13.5% -3.2%

Interbank & money 288,709 262,522 334,219 197,000 238,921 Personnel expense 13.2% -0.6% 3.2% 5.0% 5.0%

Total borrowing 183,239 188,302 212,505 216,755 221,090 Non-interest expense 2.0% 2.6% 18.5% 3.8% 1.3%

Other liabilities 201,688 245,122 243,491 251,481 261,904 PPOP 27.5% 3.9% 22.7% 5.0% 1.1%

Total liabilities 3,838,688 3,914,610 3,983,654 4,037,171 4,228,864 Core profit 54.3% 10.6% 42.1% 5.7% 4.4%

Paid-up share 0 0 0 0 0 Net profit 54.3% 10.6% 42.1% 5.7% 4.4%

Paid-up share 19,088 19,088 19,088 19,088 19,088 EPS 54.3% 10.6% 42.1% 5.7% 4.4%

Share premium 56,346 56,346 56,346 56,346 56,346 Performance

Total retained 350,944 375,668 409,270 439,929 471,801 NIM 21% 2.5% 3.1% 3.0% 3.0%

Appropriated 142,500 148,500 154,500 156,701 158,999 Non-II /NIl 62.3% 37.3% 28.4% 29.8% 28.2%

Unappropriated 208,444 227,168 254,770 283,228 312,802 Cost / income ratio 50.0% 49.7% 48.8% 48.5% 48.6%

Minority interest 1,865 1,796 1,855 1,879 1,976 ROE 5.6% 5.9% 8.1% 8.1% 8.0%

Shareholders' 494,593 507,142 530,830 561,513 593,482 ROA 0.6% 0.7% 0.9% 1.0% 1.0%

PPOP on equity 14.3% 14.0% 16.6% 16.5% 15.8%

PPOP on total asset 1.6% 1.6% 1.9% 2.0% 1.9%

FY: Dec (Bt mn) 2021 2022 2023 2024E 2025E Asset quality & Capital

Interest & dividend 114,313 139,088 194,365 206,193 213,093 Gross NPL ratio 3.2% 3.1% 2.7% 3.3% 3.5%

Interest expense (32,158) (36,865) (63,504) (72,909) (76,434) Loan-loss coverage 217.4% 260.8% 360.8% 255.0% 253.6%

Net interest income 82,155 102,223 130,860 133,284 136,659 LLR / outstanding Loan 6.6% 6.4% 6.4% 7.6% 7.7%

Net fee and service 29,209 27,508 27,234 27,779 28,612 Excess LLR/ net loan 4.7% 4.5% 4.6% 5.2% 5.3%

Non-interest 52,385 36,672 36,642 41,576 40,259 CAR 19.6% 19.1% 19.6% 19.8% 20.0%

Non-interest (67,266) (69,019) (81,789) (84,881) (85,980) + Tier | 15.2% 14.9% 15.4% 15.6% 15.8%

PPOP 67,273 69,876 85,712 89,980 90,939 + Tier Il 4.4% 4.2% 4.2% 4.2% 4.2%

Provision expense (34,134) (32,647) (33,667) (34,402) (32,915) Liquidity asset 40.5% 39.5% 41.3% 40.1% 40.5%

EBT 33,140 37,229 52,046 55,578 58,023 Efficiency

Tax expense (6,189) (7,484) (9,993) (11,116) (11,605) Fee income / total asset 1.0% 0.9% 1.0% 1.0% 1.0%

Core profit 26,507 29,306 41,636 44,021 45,958 Non-II / total asset* 1.3% 0.9% 0.8% 0.9% 0.8%

Minority interest (440) (417) (441) (460) (488) Cost / total asset 1.6% 1.6% 1.8% 1.9% 1.8%

Net profit 26,507 29,306 41,636 44,021 45,958 Loan to deposit ratio (LDR) 82.0% 83.5% 84.7% 82.0% 82.0%
Source: BBL, 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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Corporate governance report of Thai listed companies 2023

CG rating by the Thal Institute of Directors Association (Thal IOD)

Score Symbol Description ANUKLNY
90-100 AAAAA Excellent kR
80-89 AAAA Very Good Fun
70-79 AdAA Good A
60-69 A A 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. Itis 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.

D|scla|mer ‘LIW}Lﬂi"]“’WQU‘LI‘L‘L’QﬂW’T’lIuIﬂEI‘LITH‘WMﬂﬂ‘WTWEI anla ‘]Ji‘“’lﬁ/lﬂi‘l’]ﬂ 'ﬂ']ﬂﬂ (ZJ‘W]‘]J‘H) mmnﬂi”mﬂl,wemmumm Luml,waummm”ﬁ'lmﬂum@mﬂi”ﬂﬂumimmmu‘hmmunmwumiﬂ Tnaaniin
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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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