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Bloomberg ticker SCB TB o

Recommendation HOLD (maintained) 9 0.85x (-1.00SD below 10-yr average PBV) ANLANT 110.00 um 4 2025E PBV #1 0.75x (-
Current price Btizoso  125SD below 10-yr average PBV) aannasulfurinlsuas PBV tinau Tnensnilynuasiddunans
Target price Bt125.00 (previously “Bt110.00") mmﬂma‘ﬂj‘”wumLﬂm°mmuw’lmﬂmmﬂma‘uuﬁ 2025E ﬂﬂ'ﬂﬂﬁﬂ LLﬂuﬂi‘”ﬂﬁﬂﬂ’ﬂ?
Upside/Downside +29% Q‘V\ﬁ 4Q24 ﬂﬂﬂ')’]ﬂ’]ﬂ WeLa1El9r99a NPL ﬂﬂs‘iﬂﬂlﬂﬂﬁﬂq\‘i’lﬂﬁlu Iﬂﬂﬂﬂl?ﬂ‘]ﬂﬁ 4Q24 'ﬂEI‘V] 1.17
EPS revision 2025E: +9%. 2026E: +7% MNH‘&’]‘LAUWW (+7% YoY, +7% QoQ) N'Wﬂﬂ'l"]‘l/llﬂ@’lﬂ +18% LATLINANA +22% LW?"luﬁJﬂWVL?W’]ﬂ

Bloomberg target price
Bloomberg consensus

Stock data
Stock price 1-year high/low

Bt121.07
Buy 14 /Hold 12/ Sell 2

Bt123.00 / Bt100.00

Ruaanu (FVTPL) idnundae i 2.3 Wuduuam (11A10 500 §11u1n) aannnlsaanwedmnis
a9nULag SCB10X fu NPL Hanasidntaannati 3.37% anlnsunaniaud 3.38% udyan
NPL (i3 +3% QoQ 1nuriidinisene NPL 71 3 #udnuuim uas write-off 8n 8.8 Wuduum
atinalefid qnuiidndu Stage 2 fufia@udn +4% QoQ (+8.9 WuA1ULNY) AN 3Q24 MANIY

Market cap. (Bt mn) aar +5% QoQ InefaduanAudernuuas SME Lﬂuuaﬂ
Shares outstanding (mn) 3,396 ﬂ,, ‘]J . ° VL aﬁ o o ﬂ"’ . &
Avg. daily tomover (Bt mn) wee bEnsUSutlszanunnannlagnad 2025E/2026E o +9%/+7% aMnn131ffu Credit cost uaz
. ° v o a ' v a
Free float 76%  Cost to Income ratio anad il laninlagyal) 2025€ gl 4.55 uiludrunm Haa +4% Yoy
cormne esen anmsssdnsesiianad anfieaIndinlagne 1024 azifisiu Yoy andiseeiianas
rating xcellen , o a i
usiazaARs QoQ ANl Ruasunanas
Financial & valuation highlights
FY: Dec (Bt mn) 2023A  2024A  2025E  2026E mmuummu +6% UL +17% 199 1 1A uaz 3 Weufiiunifle oty SET mazmann
Net interest income le4682 129424 129123 131812 uumﬂumm wﬂuuﬂmwwummmw Dividend yleld 4497 Tne1 SCB &l Dividend yield g3
Non NIl 32,723 31,144 31,759 33,059
Pre-provision profit 99.323 99,397 98056 100293 wam"tuﬂauﬁmmim 9% #inu Valuation Taa18? PBV 7 0.86x (-1.00SD below 1(Lyr average
Provision 43,600 42,594 39,223 39,137 PBV) Nan91 KBANK 1 0.68x PBV (-1.25SD below 10-yr average PBV) uazngun 0.68x PBV
Net profit ek 43943 45548 47371 (4 259D below 10-yr average PBV) aduuzin “lin”
EPS (Bt) 12.93 13.05 13.53 14.07
EPS growth (%) 15.9% 1.0% 3.7% 4.0% X . .
NIM (%) 3.8% 4.0% 4.0% 4.0% Event: 4Q24 results review and analyst meeting
BVPS (BY) 1420 145.1 148.2 151.5 Q uuumLﬂunmamnmiﬂiv?juumLﬂsﬂwviu,m'lLﬂ'mmﬂmeuuﬂ 2025E azfn9
bPs EB)‘) 103 104 108 "3 AIA wELeNEaneaa NPL wﬂmﬂluwﬁmwwu wiiyunasidunatnsainnisdsegy
PER (x; 9.5 9.4 9.1 8.7
PBY () 0o 08 08 08 ummmymmuy(m 3.A.) LLN’J’]Lﬂ’]MNWHQ’]?Nuﬁ 2025E A¥AN31A1A WALIIEaiean NPL 9
Dividend yield 8.4% es%  es%  92%  teeflufiAnieanau TnadissifudAny Al
Bloomberg consensus 1) fimsaadmaneninisiul 20258 Tngdwideazinlin 1-3% Yoy (191A7m 2% YoY),
Net proft (Bt mn) 43521 43943 43504 45378 NIM 71 3.6-3.8% (131A17 3.8%) A1Ng3NagNA High yield {ixau, :elAA1gssulen
EPS (Bt 12.93 13.05 13.03 13.78 i &
o Relative to SET SCB (LHS) ) azlnfl 2-4% YoY (139070 2% Yo) TazazitiugnAn Wealth 1niiu, Cost to Income AR
130 130 1 42-44% (199A 44%) usidilangegung 42% insnzlilla1anuan Robinhood UAa
20 e @91 Credit cost 11 150-170bps (197A1A 170bps) A1nilniauil 177bps 1ws1 CardX Az
o 10 am credit cost a3 . .
2) wnnzand 1ndos Taqiiuiinudisonlasanisudan 5-6 WWAIULIM a1 NIM

10 % an usl Credit cost avanige b naailu upside Lfﬁﬂj
% : : 7 3) Aaznenewinm Dividend payout Wiviniuil 2023 #1 80% 1ils
oo nepen e oerzd s 0 rlsans 4Q24 AndfinaIALazLsIAIA Lmanuuﬂmu Stage 2 Fufniuatig

. Aaiiias SCB Usznaaralagnd 4Q24 agdft 1.17 wiludruunn NI +7% Yo uay +7%
Price performance ™ 3M 6M 12M LA 9 o oo 1 - ” L =

[0) o 0, a
Absolute s sn wme o QOANIMNITANIA +18% uaziziann +22% manziiinlsannduasyu (FVTPL) dhandosds
Relafive to SET 61%  166%  180%  18s% 2.3 WWAIULIN (139A1A 500 A1UUN) LANTY +428% YoY Uz +15% QoQ a1nnnlsann
- o = o o Py ' 1l o

Major sharcholders Hoding  T'BAN13AMUIEY SCB10X szneuriuiinissedrsasiitdaandnaininegi 9.8 uduum

1. His Majesty King Maha Vajiralongkorn

2. Vayupak Mutual Fund 1
3. Thai NVDR Co., Ltd

23.58%
16.32%
5.27%

Analyst: Saranrat Panthachotirat (Reg. No. 028916)

(13977 1.1 uuumumw) VLT +5% YoY UaAad -11% QoQ AN CardX ThlsusATu & Anu
NIM Lﬂu1ﬂﬁl’mﬂ’]®ﬂm’l 4.06% ammmnimmaﬂfﬂum 4.09% mnmiﬂm@mfammﬂmw
uwlauneas memwimmmmLuwmummmmﬂw 8 WUFIULN LLAU +11% YOY Uay
+3% QoQ AN Wealth management 30Uz NAUITAIINAAAY -1% YoY ANFULTalTNTauay
CardX lundn dau AutoX LL@wummnjmmmmuamqmmum Au NPL dnnsdfusa
anadnifasnneg 3.37% anlasunanaui 3.38% wiyas NPL LNAU +3% QoQ unueil
N13278 NPL 71 3 WU@ UL way write-off an 8.8 Wud1uun atnalsfia gnulidndu Stage 2

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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FAUNNTUBN +4% QoQ (+8.9 Wugruum) a1n 3024 MiNTY +5% QoQ Iaatfiaduann
Awdarinuuay SME {lunan ausi Coverage ratio agi#l 158% anasannlnsunanaun 164%
0 dsulszanmunisrinlsgnatl 2025E/2026E A +9%/+7%, AAnls 1Q25E azifiaiy
YoY usanas QoQ tdnisdiuszannuinisinlagnsll 2025E/2026E Tu +9%/+7% AInn1s
1§ Credit cost I 2025 anasnnagffl 160bps AMNLANT 175bps uazil 2026E anasnnati
150bps AMNLANT 160bps Lsznauiudnailiu Cost to Income ratio I 2025E anasunag
43% Aniaind 44% v lilinnlagnatl 2025E affl 4.55 uiuAULIM RNTW +4% YoY AN
N19A9ANTNANAT IULNPIAIAGININ L3NS 1Q24E AZfia@U YoY AndnsadNanas iy
anAd QoQ AN laaNRIUA ARG

Valuation/Catalyst/Risk

ﬂa‘ummﬂmmmwmummw 125 U 89 2025E PBV 71 0.85x (-1.00SD below 10-yr
average PBV) 'aa'ml,mm 110.00 m‘w m 2025E PBV #1 0. 75x( 125SD below 10 -yr average
PBV) a1nnnsdfunnlsuas PBV meu mmmmmqmmmmmLLunuumi‘m\‘immwwu
Taniagendnan Inaanizlungy Gen 2 wm‘ll'ammﬂmﬂu NPL 2nnnd1anm sauiapnldane
(OPEX) luti3smgn-uinndimin

Fig 1: 4Q24 results review

FY: Dec (Bt mn)

Net interest income 32,452 33,413 -2.9% 32,635 -0.6% 129,424 124,682 3.8%
Net fees income 7,980 7,166 11.4% 7,738 3.1% 31,144 32,723 -4.8%
Non-int. income 11,377 9,130 24.6% 9,661 17.8% 42,950 46,421 -7.5%
Non-int. expense (18,702)  (19,517) -4.2%  (17,606) 6.2% (72,977) (71,781) 1.7%
PPOP 25,127 23,026 9.1% 24,689 1.8% 99,397 99,323 0.1%
Provision expense (9,799) (9,330) 5.0% (10,967) -10.7%  (42,594)  (43,600) -2.3%
Profit before tax 15,328 13,696 11.9% 13,722 11.7% 56,803 55,723 1.9%
Normal net profit 11,707 10,995 6.5% 10,941 7.0% 43,943 43,521 1.0%
Net profit 11,707 10,995 6.5% 10,941 7.0% 43,943 43,521 1.0%
EPS 3.48 3.27 6.5% 3.25 7.0% 13.05 12.93 1.0%
NIM (%) 4.1% 4.1% 4.1% 4.0% 3.8%
Cost to income (%) 42.7% 45.9% 41.6% 42.3% 42.0%
NPLs ratio (%) 3.4% 3.4% 3.4% 3.4% 3.4%
Credit cost (%) 1.6% 1.5% 1.8% 1.8% 1.8%
ROAE (%) 9.1% 9.3% 9.0% 9.1% 9.3%

Source: SCB, DAOL

Fig 2: SCB 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) 4Q23 1Q24 2Q24 3Q24 4Q24
Net interest income 33,413 31,761 32,576 32,635 32,452 ¥
Net fee income 7,166 7,897 7,529 7,738 7,980
Non-interest income 9,130 11,234 10,678 9,661 11,377
Non-interest expense (19,517)  (18,100)  (18,568)  (17,606)  (18,702) 28 +250
PPOP 23,026 24,895 24,685 24,689 25,127 20 +13D
Provisions (9,330) (10,201) (11,626) (10,967) (9,799)
Profit before tax 13,696 14,694 13,059 13,722 15,328 14 Y v Avg.
Core profit 10,995 11,281 10,014 10,941 11,707 0B _18D
Net profit 10,995 11,281 10,014 10,941 11,707
EPS (BY) 3.27 3.35 2,97 3.25 3.48 02 -25D
NIM (%) 4.1% 3.9% 4.0% 4.1% 4.1% f T T T T T T T
Cost toincome (%) 45.9% 42.1% 42.9% 41.6% 42.7% _0-4‘Jan—1 1 Jan-13  Jan-15  Jan-17  Jan-19  Jan-21  Jan-23  Jan-25
NPL ratio (%) 3.4% 3.5% 3.3% 3.4% 3.4%
Credit cost (%) 1.5% 1.7% 1.9% 1.8% 1.6%
ROAE (%) 9.3% 9.2% 8.8% 9.0% 9.1%
FY: Dec (Bt mn) 2022 2023 2024 2025E 2026E FY: Dec 2022 2023 2024 2025E 2026E
Cash 47,254 40,676 43,801 42,803 44,878 Growth
Interbank & money 522,056 436,797 553,169 669,168 699,842 Outstanding loan 3.3% 2.1% -1.0% 2.0% 3.0%
Investment (net) 391,877 388,133 316,679 235,646 236,570 Net loan 3.8% 2.4% -0.9% 1.9% 3.0%
Net loan 2,247,850 2,301,045 2,280,604 2323972 2,393,692 Earning asset 51% -1.9% 0.9% 1.1% 3.1%
Outstanding loan 2,377,215 2426563 2,403,379 2451447 2,524,990 Asset 4.2% -0.5% 1.4% 0.7% 3.3%
Loan-loss provision (148,890) (148,985) (147,643) (135,320) (139,379) Deposit 3.6% -4.4% 1.3% -0.2% 3.0%
Properties foreclosed 22,441 25,931 28,216 27,435 28,838 Liabilities 4.0% -1.1% 1.2% 0.4% 3.5%
PP&E (net) 495 486 7 252 134 Equity 5.4% 3.7% 2.3% 21% 2.2%
Intangible assets 46,457 45,988 45,208 46,222 47,375 Interest & dividend income 13.2% 26.9% 5.1% 1.7% 2.2%
Other assets 109,940 162,685 171,357 164,164 173,870 Interest expense 12.5% 90.5% 9.5% 7.9% 2.4%
Earning asset 3,275,119 3213,632 3,241,750 3,276,598 3,379,490 Net interest Income 13.3% 15.6% 3.8% -0.2% 2.1%
Total asset 3454452 3438722 3486539 3509662  3,625199 Net fee and service income -4.4% 6.4% 2.7% 4.7% 41%
Total deposit 2,555,800 2,442,860 2,473,626 2,468,728 2,542,790 Non-interest income -15.6% -0.3% -7.5% 0.4% 3.3%
Interbank & money 181,347 221,459 229,839 228,695 237,602 Personnel expense 4.0% 7.7% 5.6% 7.0% 7.0%
Total borrowing 132,667 164,774 154,776 170,254 187,279 Non-interest expense 10.0% 2.7% 1.7% 1.6% 2.5%
Other liabilities 106,597 122,891 124,235 125,243 129,271 PPOP -2.6% 17.5% 0.1% -1.3% 2.3%
Total liabilities 2,987,840 2,954,989 2,991,702 3,004,390 3,108,789 Core profit 5.5% 15.9% 1.0% 3.7% 4.0%
Paid-up share capital- 0 0 0 0 0 Net profit 5.5% 15.9% 1.0% 3.7% 4.0%
Paid-up share capital- 33,671 33,671 33,671 33,671 33,671 EPS 6.4% 15.9% 1.0% 3.7% 4.0%
Share premium 11,019 11,019 11,019 11,019 11,019 Performance
Total retained earning 394,587 412,559 423,151 433,544 444,477 NIM 3.4% 3.8% 4.0% 3.8% 3.9%
Appropriated 3,400 3,400 3,400 5677 8,046 Non-Il /NIl 43.1% 37.2% 33.4% 33.3% 33.8%
Unappropriated 391,187 409,159 419,751 427,867 436,431 Cost / income ratio 45.2% 42.0% 42.3% 43.1% 43.1%
Minority interest 5,380 5,651 6.201 6.243 6,448 ROE 8.3% 9.3% 9.1% 9.2% 9.4%
Shareholders' equity 466,612 483,733 494,837 505,272 516,410 ROA 1.1% 1.3% 1.3% 1.3% 1.3%
PPOP on equity 18.7% 21.1% 20.6% 19.9% 19.9%
PPOP on total asset 25% 2.9% 2.9% 28% 2.8%
FY: Dec (Bt mn) 2022 2023 2024 2025E 2026E Asset quality & Capital
Interest & dividend 126,991 161,121 169,320 172,166 175,908 Gross NPL ratio 3.3% 3.4% 3.4% 3.5% 3.6%
Interest expense (19,128) (36,439) (39,896) (43,042) (44,096) Loan-loss coverage 156.2% 153.9% 151.3% 154.6% 156.6%
Net interest income 107,863 124,682 129,424 129,123 131,812 LLR / outstanding Loan 4.2% 4.1% 4.1% 4.2% 4.2%
Net fee and service 37,148 32,723 31,144 31,759 33,059 Excess LLR/ net loan 1.7% 1.7% 1.7% 1.7% 1.7%
Non-interest income 46,557 46,421 42,950 43,112 44,548 CAR 18.9% 18.8% 19.0% 19.2% 19.4%
Non-interest expense (69,874) (71,781) (72,977) (74,179) (76,068) +CET1 17.7% 17.6% 17.8% 18.0% 18.2%
PPOP 84,546 99,323 99,397 98,056 100,293 + Tier | 17.7% 17.7% 17.9% 18.1% 18.3%
Provision expense (33,829) (43,600) (42,594) (39,223) (39,137) Liquidity asset 27.8% 25.2% 26.2% 27.0% 271%
EBT 50,718 55,723 56,803 58,833 61,156 Efficiency
Tax expense (13,592) (11,955) (12,224) (12,649) (13,148) Fee income / total asset 1.4% 1.3% 1.3% 1.3% 1.3%
Core profit 37,546 43,521 43,943 45,548 47,371 Non-Il / total asset* 1.4% 1.3% 1.2% 1.2% 1.2%
Minority interest 421 (247) (636) (636) (636) Cost / total asset 21% 21% 2.1% 21% 21%
Net profit 37,546 43,521 43,943 45,548 47,371 Loan to deposit ratio (LDR) 93.0% 99.3% 97.2% 99.3% 99.3%
Source: SCB, 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 2024

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
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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 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.
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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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DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED




