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Sector: Fashion 2025E El\iﬂﬂalﬂ qqﬂﬂﬁ?“ﬂﬁl']ﬁlﬂ']“ﬂ'ﬂlﬂzﬂ'ﬂﬂ@ﬂﬂu“ﬂ']ﬁlﬁjqﬂﬂ“llu
Bloomberg ticker AURA TB  i:flapauuziin “@e” widiusanusnngdwdi 20.00 U (An 18.00 1) 84 2025E PER ﬁ
Recommendation BUY (maintained)  20.5 i1 (-0.5SD below 2-yr average PER) Lu'mmnmﬂiuﬂiymmmimiﬂwmu i neadu
Current price Bt1620  qqpnannnisiszguiindasiedt (7 4.a.) fatl 1) LLmummammﬁ 2025E azifinduannifly 644
Target price Bt20.00 (previously Bt18.00)  gqqq qqnil 2024 7 488 @191 (+156 a111) ﬁ\uumwuﬁinwwﬂm “pagN@uly” oy 310
Upside/Downsice +23% 8791 (+100 811) muﬁiﬂ@mﬂaﬂmm@ Wi 334 @12 (+56 @n1") zhu‘lmmmumumm
EPS revision 2025E: +6% / 2026E: +8%

Funedudn high margin, 2) ﬂ@mnuumﬂmﬂﬂ 2025E Ay meﬂu 6.5 WUAULN +33% YoY
Bloomberg target price Bs23  pavnnelu 3% CURTIEAL 1umumumw 3)A “RnnstuAafawma mmmﬂumwmm

BI b Buy 4 / Hold 0/ Sell 0

oomberg consensus A reanrse sznALliuauAinmia 1 5.0.25 39 AURA Suualiuazdfuninmdatuea 300 Lm/aam
Stock data v NRIAN ANFUNEIAaR Tl mﬂﬁmuummmmm 1.5-2.0 RULN/LINNBIAT
Stock price 1-year high/low Bt16.30 / Bt11.70
Market cap. (Bt mn) 21,611 mﬂiuﬂivmmma‘mi?ﬁ 2025E 31 6% iy 1.3 Wud1uuam +15% YoY a7n 1) Uiy GPM
Shares outstanding (mn) 1,334
g, daily tumover (8t mr) o ﬁ?ﬂﬂﬂﬁﬂ@ﬂ%@xﬁmtﬂu 9.4% 13 9.2% (1 2024 = 19.6%) LaannnNsUsLEuA T mdaua iy
Free float 3%  nITUNEAUAT high margin LA 2 )ﬂ@mw”l,mmﬂﬂLummiﬂwwmmwu 5% {11 788 4111
CG rati Very Good
Eserfz:ifg ST +46% Yoy mnma‘mmmmnvxumﬂmﬂLﬂu 6.5 Wd WL (15 6.0 i wuw; T 2024/23

: X X Lo @EI‘VI 4.9/2.7 Wumum‘w) ﬁqﬂi“l_lﬂﬁlli‘ 1Q25E "\"’EI\?@?JLL YoY, QoQ a1n hlgh season WANIA
Financial & valuation highlights

FY: Dec (Bt mn) 2023A 2024A 2005t 2026 PIEAuMAzaauln denauansiagsfadilan iqum'ﬁm@mmhn@”mLmu‘immmmum
Revenue 29,878 33,154 36,198 39,717 Ao
0, 0,

ERITOA . . 2650 5,050 mmuuﬂiumuum outperform SET +20%/22% ‘lwm\i 1Uaz 3 Lmﬂu annls 4Q24 ARn4n
Net profit 850 1135 1,304 T mmuuvm 38 anuwwaliunalsd 2025E wmmu‘immimmﬁm@mﬂ@ﬂwmmeﬁim
EPS (BY) 064 0.85 0.98 1.17 . . .
ot st oo, o rou STataTAkeT) smﬁa‘mmmhm famapiuinge mummmm@mmﬂﬂu@n 3 Dinavei anuefinnsisu
Core EPS (BY) 0.63 0.85 0.98 7 aasmsAend @”dm@mmfamuwuwuﬂmmm
Growth 24.7% 35.0% 15.2% 19.4%
DPS (Bt) 0.31 0.42 0.49 0.58 EVent' Analyst meeting
Div. yield 1.9% 2.6% 3.0% 3.6% P o &
PER () 254 19.0 16.6 39 0O Li'mmLﬂumnmnmsﬂsumuunqm'a"\w (7 ) Imﬂmﬂawmumwm AT
Core PER (x) 258 19.1 16.6 B9 1) g uudIU15INL 2024 'azwn 488 @111 LA uansl 2023 Al 406 @an (+82 |171)
EV/EBITDA (x) 15.5 12.7 1.7 10.6
PEV 60 2 2 20 07 Imﬂmu’lﬂmLﬂumﬂwmummﬁiﬂwmmﬂ (meawndulyl) flu 210 4121 (+72 a21) dau

ﬁimmﬂ@nwm@w 278 4111 (+10 @127)
Bloomberg consensus
Net profit 850 1,135 1,183 1,360 ml,fhﬂ 2025E q’luquaw'ﬁwqwmmﬂu 644 @121 (+156 @111) f9AdLiunITTENg
EPS (B9 oo OEo eeo 102 ﬁa‘n@mﬂr;hmwmumﬂ‘l}mmnwmmm "wmmmulﬂ" wlu 310 @191 (+100 €121) daugshia
(Bt) Relative to SET AURA (LHS) (%)
” o Atlannesaziiniily 334 g11n (+56 @111) Mm‘lmm N9 RNENN 89NN RUANT

lu hlgh margin vme Aurora D|amond AT °1|@<1°]J'm_| by Aurora 9981 57 @19 (+46 @111)
18 120

ml,ﬂ'm'amnuummhnauﬂ 2025E 'avl,wwumnmmummu 6.5 wumuu’m d
1 190 2024 m{w 4.9 Wumumw) uaztlszidunelu 3 7 ﬂ@m@ﬂwummmm uAZsEAL 1 uuumu
13 80 umle el D/E auﬁ 2024 1/1 1.6 Win, mnﬂﬂmﬂuumwmm‘wmﬂu 1 wumumw D/E mmu
10 : : : : 60 W seanne 1. :8-2.0 Win ﬁmuum debt covenant ’rJF;I‘Vl D/E 2.0 Wi usiazaaifisldidl 2.5 win
Jan-24 Apr24 Ju-24 oct24 Fob-25 m“lwam@ﬂuummhﬂmmmeu”l,mﬂﬂmﬂ

Source: Aspen 4) azfinisdfududiiuiia Immmmmmmm 19y mﬁ’lwmiﬁiumummmu@
Price performance 1M 3M 6M 12M ‘]J 500 / ﬂ o Fﬂ,“]j 1 2016 ﬂ 800 /
Absoine 3% v 12s% 1oe  ONT Wﬁmﬁmmmm UM mwwmm Pisennaldsans 1 n. A. Ty LI/
Relative to SET s o6 283%  289%  MENAN AQWA 1 5.A.2025 mmmﬂmuu AURA AaANAwiad 1.5-2. 0 AULIN/LINNBIAT
Major shareholders Holding LLSJQ’]""Q“’ZNH’J’]?’W’Y]‘]J?“’HWFl'ﬂEILL@') meLLuqiuw'wﬂiummmumwmuwmiﬁmmm 300
1. THUM ENTERPRISE CO., LTD. 32.23% mwmwwmm gz Uiy 13, A gusunesginsouluy mummﬁlumm'aﬂl,mﬂﬂmﬁiu
2. Miss Nichanan Srirungthum 6.81% sl ﬂ
5. M. Aniwal Srirungihum ey TNWiAz Buiiunanisliurnimdandaiai 3Q25E (inventory turnover @ﬂwmq 4 \pew)

5) AURA ﬂswmmﬁmlwumﬂuﬂ 2025E muiammmuim”lmmw 20% YoY ania

Analyst: Amnart Ngosawang (Reg. No. 029734) ‘qj‘ﬂ'ﬂ ﬂﬁﬂf\]ﬂﬁ/}'ﬂd HaC1e ﬂhﬂﬂ@ mﬁ]’@

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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O U5urials3l 2025€ du mnwameﬂeummmuﬂLLavzl'amnuummhnmwmu
uazninls 1Q25E gednld Landiudlsznnunisnnlsd 2025E Tuannidn 6% ulu 1.3 Wudnu
UM +15% YoY a1n 1) 1§y GPM mmﬁm@mﬂ@nmmmmmﬂu 9.4% aniAn 9.2% (il 2024
mm 9.6%) HaannsL AN TTALLT Lmo,mmuumimmummﬂu high margin 110
o ANHNITENLATT UAS 2 )ﬂimw”lmmﬂﬂLumumnﬁinfwwrzhmwm 5% i1 788 A1ULW
+46% YoY 'ﬂﬂﬂﬂ’]i‘LWNW’ﬂi‘[ﬂ@ﬂﬂuﬂﬂﬂﬂ’mLﬂu 6.5 NUAUL (AnLAN 6.0 Wudwun; 1
2024/23 mm 4.9/2.7 Wuauum) IndiAeeduduungaes AURA LL@wﬂquI@mﬂ upside 16
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VaIuation/CataIyst/R;isk

i35usANT e TTIY 20,00 19 B4 2025E PER 71 20.5 11 (-0.5SD below 2-yr average
PER) (1Aix 18.00 L% 84 2025E PER 71 19.5 W¥in) Lﬁmmnmﬂ?uﬂ@:mmn’mﬁﬂnﬁm%u ol
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Fig 1: AURA share prices vs profits

Fig 2: LN UUeNeId1UIAIN brand
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o Net profit  ——AURA (RHS) Expansion plan
250 mn B; ! Brand 2021 | 2022 | 2023 | 2024
2025E Target
310 18 Aurora + L9LEN 221 233 261 267 +10 277
a3l 19 40 138 210 +700 310
240 15
Aurora Diamond 8 4 5 9 +30 39
170 12 199198y by Aurora 2 2 2 2 +16 18
Total New Branches +36 +29 +127 +82 156
100 . ‘ 9
4Q22 1Q23 20 3Q 4Q  1Q24  2Q 30 4Q Total Branches 250 279 406 488 644
Source: AURA, Bloomberg, DAOL Source: AURA, DAOL
Fig 3: Gross profit & Gross profit margin Fig 4: Net profit & Net profit margin
(Bt mn) Gold jewelry business Gold financing business  emm—GPM (%) Net praofit (Bt mn) = Net profit margin (%)
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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 retuns
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.
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Fig 5: gsnamuan: mlsausu (R1uum) vs SuauaI 118w Fig 6: gsnawedn: sangnuilaziiulngesiaiiias
Gross profit (Bt mn) e NUMber of branches
334 +33%

+38% CAGR
3124 4,881
5000 2295 2954
1,684 d 1,817 2,724
973 1,213 1,208 R
2019 2020 2021 2022 2023 2024 2025E 2019 2020 2021 2022 2023 2024 2025E
Source: AURA, DAOL Source: AURA, DAOL
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(Bt mn) 4Q23 1Q24 2Q24 3Q24 4Q24
Sales 8,078 8,161 7,525 7,879 9,590 *
Cost of sales (7,278) (7,288) (6,525) (7,052) (8,621)
Gross profit 801 873 1,000 827 969 332 +25D
SG&A (428) (460) (468) (480) (482)
EBITDA 490 534 657 484 627 276 +18D
Finance costs (79) (78) (108) (105) (109) 220 Avg.
Core profit 247 274 345 204 309 164 W 15D
Net profit 242 275 345 205 31
EPS 0.18 0.21 0.26 0.15 0.23 10.8 28D
Gross margin 9.9% 10.7% 13.3% 10.5% 10.1% 52 . . . . . .
EBITDA margin 6.1% 6.5% 8.7% 6.1% 6.5%
) ) MNov-22 Apr-23 Sep-23 Feb-24 Jul-24 Dec-24
Net profit margin 3.0% 3.4 4.6% 2.6% 3.2%
FY: Dec (Bt mn) 2022 2023 2024 2025E 2026E FY: Dec (Bt mn) 2022 2023 2024 2025E 2026E
Cash & deposits 419 460 575 581 553 Sales 29,581 29,878 33,154 36,198 39,717
Accounts receivable 2,049 2,895 5,070 6,848 8,200 Cost of sales (27,063) (27,025) (29,485) (32,085) (35,074)
Inventories 6,723 8,369 9,479 10,578 11,753 Gross profit 2,517 2,853 3,669 4,113 4,643
Other current assets 27 26 52 30 31 SG&A (1,460) (1,588) (1,890) (2,027) (2,176)
Total cur. assets 9,218 11,751 15,175 18,037 20,537 EBITDA 1,496 1,731 2,303 2,659 3,059
Investments 0 205 206 100 240 Depre. & amortization (380) (406) (487) (525) (542)
Fixed assets 140 201 237 180 166 Equity income 0 0 0 0 0
Other assets 1,456 1,255 1,051 1,236 1,268 Other income 23 47 35 48 50
Total assets 10,814 13,412 16,669 19,552 22,211 EBIT 1,080 1,313 1,813 2,134 2,517
Short-term loans 1,055 3,095 5,056 5,650 5,721 Finance costs (219) (263) (400) (506) (573)
Accounts payable 987 1,301 1,275 1,366 1,615 Income taxes (189) (212) (281) (324) (387)
Current maturities 769 837 1,653 1,470 1,495 Net profit before MI 672 838 1,132 1,304 1,557
Other current liabilities 770 761 743 922 1,027 Minority interest 0 0 0 0 0
Total cur. liabilities 3,581 5,994 8,726 9,408 9,859 Core profit 672 838 1,132 1,304 1,557
Long-term debt 1,329 1,026 1,077 2,350 3,652 Extraordinary items 36 12 3 0 0
Other LT liabilities 973 714 467 681 683 Net profit 708 850 1,135 1,304 1,557
Total LT liabilities 2,301 1,740 1,544 3,031 4,335
Total liabilities 5,883 7,734 10,270 12,438 14,194
Registered capital 1,334 1,334 1,334 1,334 1,334 FY: Dec (Bt mn) 2022 2023 2024 2025E 2026E
Paid-up capital 1,334 1,334 1,334 1,334 1,334 Growth YoY
Share premium 3,228 3,228 3,228 3,228 3,228 Revenue 32.9% 1.0% 11.0% 9.2% 9.7%
Retained earnings 369 1,115 1,837 2,652 3,455 EBITDA 16.0% 15.7% 33.1% 15.4% 15.1%
Others 0 0 0) 0 0 Net profit 20.8% 20.1% 33.5% 14.9% 19.4%
Minority interests 0 0 0 0 0 Core profit 28.3% 24.7% 35.0% 15.2% 19.4%
Shares’ equity 4,931 5,678 6,399 7,114 8,017 Profitability ratio
Gross profit margin 8.5% 9.5% 11.1% 11.4% 11.7%
FY: Dec (Bt mn) 2022 2023 2024 2025E 2026E Core profit margin 2.3% 2.8% 3.4% 3.6% 3.9%
Net profit 708 850 1,135 1,304 1,557 Net profit margin 2.4% 2.8% 3.4% 3.6% 3.9%
Depreciation (380) (406) (487) (525) (542) ROA 6.2% 6.2% 6.8% 6.7% 7.0%
Chg in working capital 1,633 2,187 3,354 2,585 2,174 ROE 13.6% 14.8% 17.7% 18.3% 19.4%
Others (1,945) (3,383) (5,327) (4,074) (3,253) Stability
CF from operations 17 (753) (1,325) (710) (65) DJ/E (x) 1.19 1.36 1.60 1.75 1.77
Capital expenditure (95) (125) (136) (106) (126) Net D/E (x) 0.64 0.87 1.22 1.33 1.36
Others 0 0 0 0 0 Interest coverage ratio 4.94 5.00 4.53 4.22 4.39
CF from investing (95) (125) (136) (106) (126) Current ratio (x) 2.57 1.96 1.74 1.92 2.08
Free cash flow (78) (878) (1,461) (816) (191) Quick ratio (x) 0.70 0.56 0.65 0.79 0.89
Net borrowings (1,305) 1,388 2,388 1,889 1,390 Per share (Bt)
Equity capital raised 3,562 0 0 0 0 Reported EPS 0.53 0.64 0.85 0.98 117
Dividends paid (1,933) (107) (414) (560) (654) Core EPS 0.50 0.63 0.85 0.98 1.17
Others (345) (262) (399) (506) (573) Book value 3.70 4.26 4.80 5.33 6.01
CF from financing (20) 1,019 1,575 823 163 Dividend 1.39 0.31 0.42 0.49 0.58
Net change in cash (98) 42 114 6 (28) Valuation (x)
PER 30.53 25.42 19.04 16.58 13.88
Core PER 32.15 25.79 19.09 16.58 13.88
P/BV 4.38 3.81 3.38 3.04 2.70
EV/EBITDA 16.89 15.47 12.69 11.70 10.63
Source: AURA, DAOL Dividend yield 8.6% 1.9% 2.6% 3.0% 3.6%

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 retuns
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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Corporate governance report of Thai listed companies 2024

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

Score Symbol Description ADIHUNY
90-100 AAAAA Excellent Aian
80-89 AAAA Very Good Aun
70-79 AAA Good A
60-69 Al Satisfactory Awold
50-59 A Pass W
<50 No logo given n.a. n.a.

aunAu&asIasuan tunssUNIsUSBNIng (I0D)

wadnso9nsrinAugIaNINISUSENIANTuURIANIIST IDuwaRlfionnisdisoia:Us:IDueyanusBnann:Goulunainnannswe
IKaUs=INATNY 1aznanrannswe 150 19 To ("usBneAN:IToU") IDAIWYFoassMU: Iaziduvayanyainunsluaunsaivdal & wa
dsovsunanoduilunisuniauavoyaluyuuadvasynnaniauansouInsgunIsrinAugiiananisvasusenenn:Gou Inelulsiduns
UsziduwanmsufUanunrgonsaAItunvnNsvauusinenn:iduu snnadlsisieyanisluvesusinean:idoulunisus:iou fudu wa
dsovnnantiFlllsidunissusastuwanisuaUAnuKrEansAItUNsVaUsEnean:Idou nalufioJunstiFiu:untunisasnulu
nanNSweivadusinaan:zIduundoriuztntng gidvoyadanastiansrunynuvesnuiadlunisdinsi=rila-anaulalunistiioyaln o A
IRYoALUSBNIAN:ITBURIEATUWadNSO9T

Al UsBnrannswe Al (Us:NATNe) $70m (UKnsu) DlREUTUREaSUSIRnUASUoUI:NFDIVaIWAZNSIETINED

DAOL SEC: ADUKIUIgVOIANIIUUN

Fo tosons1MUeUU sinan yaAnmudedoiiugnu InsAnar3auanauinuium 10% (Usouuduwa)
“fio” |da\mnSWmUOQUu AN gammudﬁs\ﬁugwu IRYAINKIIWANOUINUS:HIW 0% - 10% (lusouRuduwa)
“vg” Idad?’]ﬂS'lﬂ’]UO?UU gana Qaﬁ’]mUUﬂﬂ\ﬁuﬂ'\U (lusouRuduwa)

KUNBIR WanauINURMAR3sORIUEsUINaIMUAWIdLIVOIRaNARINLTU HSoanauluveu=Uu

|IOD disclaimer

The Corporate Governance Report (CGR) of Thai listed Companies is based on a survey and assessment of information that
companies listed on the Stock Exchange of Thailand and the Market for Alternative Investment (“listed companies”) disclose to
the public. The CGR is a presentation of information from the perspective of outsiders on the standards of corporate governance
of listed companies. It is not any assessment of the actual practices of the listed companies, and the CGR does not use any non-
public information. The CGR is not therefore an endorsement of the practices of the listed companies. It is not a recommendation
for investment in any securities of any listed companies or any recommendation whatsoever. Investors should exercise their own
judgment to analyze and consider any information relating to the listed companies presented in this CGR report. No
representation or warranty is made by the Institute of Directors or any of its personnel as to the completeness or accuracy of the
CGR report or the information used.

DAOL SEC'’s stock rating definition

BUY 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 retuns
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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ng (ESG: Environmental, Social, and Governance)

DAOL SEC In1s3an1 ESG Rating (ESG: Environment, Social, Governance) |v'\7'oU\1uono'wU§GnUmsrhﬁua||aﬁvmsna:Uﬂ:ﬂu
SuinsausiedIDRdaUIa:aIAUSAUTR [nenny DAOL SEC TrouldlenunisasnuluusnRinswsuunAgudu Sulidnrinincurilu
nsTRAzIUL ESG &rSURURISY Cover ag) dnsunaninturilunisus:idun:=iuu ESG vou DAOL SEC rinsiestunenn 3 ¢iu et

O msdanissinudanondeu (Environment) HUNefi NsAUSENDUlBUNgIa:Ns:UoUNISHNAUTUBIANSWIANISAIDAGUDE
gauna:linswonsogwoUs:ansnw soufiubn1sWuyanwiondouNNssSUBIARIFSUWANS:NUINNNSAMNTUSSTY Buisnld
INfurisnUs elEveIUsEN3USENGIUY Dandousnalindiwans:nusiodaiondouinilks

O n1sIAMsFnUAIAU (Social) N1sRUSENTUTBUNBNISUSHISNSWeNsyAAaogIdusssula:InIRgL Dnnsadiasuna:weun
winuuegsiaitiona:danuntw soufvatuauuadlrBnsUfUARaIsIURE WIKUN=aD na:iTalonaliyUsURUSENTAIY
iReovoulFiulnogudueiu SuisTldincurinziuuan Bloomberg Tnen1sansoasneniusinge AlUIUNISRU V10anssinge RIRuoTodAU
uusBN laNINssUN W NGO

0O ussBnfiuna (Govemance) NSAUSENTNISAAUAIANINTSAR ANITUINUSEWIUSITE DIuonWN1SUSHISAOUIFEIABAIIU
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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 I0D’s CG rating system.

DAOL SECURITIES (THAILAND)'S ESG Scale of Ratings

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

DAOL SECURITIES (THAILAND) assigns an “n.a.” to notify an insufficient information.
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Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no representation as to the accuracy and
completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOL SEC has no intention to solicit investors to buy or sell any securities in this report. In addition, DAOL SEC does not guarantee retuns
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. 6
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