BUY  (unchanged) TP: Bt 27.00 (From: Bt 26.00) 13 AUGUST 2021
Change in Numbers Upside : 17.4%

Bangkok Dusit Medical eoms s

Balancing act =

J
We regard BDMS as a balancing-act investment choice with a COVID '
revenue cushion this year and recovering high-intensity cash and
foreign patients in the next two years. With this, after 16% earnings
growth this year, BDMS still offers double-digit earnings growth in
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2022-23F. We believe it is time to BUY.

Both a COVID and a post-COVID play

Also a high operating leverage play

As a higher-tier hospital group offering premium services, BDMS
has relatively high fixed costs. A revenue turnaround or rising
utilization is therefore more likely to boost margin faster. We
project its operating margin to rise to 8.4%, 9.1% and 9.8% in
2021-23F. BDMS is also adjusting its long-term expansion model
with lower committed capex.

COMPANY VALUATION
We see BDMS as a choice for investors looking for a post-COVID
turnaround stock that doesn’t have a bad earnings outlook in Y/E Dec (Bt m) 2020A 2021F  2022F 2023F
2H21F. Unlike some other high-tier hospitals that offer fewer Sales 65,166 69,863 75673 85,355
m COVID services than mid-tier hospitals, BDMS has opted to add Net profit 7214 6986 8110 9,563
(¢b] COVID capacities (Exhibit 1) and we estimate 16% earnings Consensus NP — 7,924 9,011 10,630
T growth in 2021F, when COVID services account for 24% of total Diff frm cons (%) — (1.9 (10.0) (10.0)
-: profit. We see BDMS as a stronger post-COVID turnaround play Norm profit 6,045 698 8,110 9,563
: Wlth 16% EPS growth in 2022F VS.. other mid-tier COVID p-iCkS Prev. Norm profit — 6,987 9,052 10,811
o with an average 20% decline. We fine tune our 202'1F earnings Chg frm prev (%) — (00) (104) (115)
@ but.cut 2022-23F by 10-11.5% to reflect a slower Thai and_ foreign Norm EPS (Bt) 04 04 05 06
w 532?:1; ;e;g;tzjﬁ l|;t=;<;c‘>avery. Our DCF-based 12-monlth TP is rolled Norm EPS grw (%) (36.3) 15.6 16.1 17.9
year at Bt27 (vs. Bt26). Reaffirm BUY. Norm PE (x) 605 523 451 38.2
t Enhancing capacity for COVID patients EVIEBITDA (x) 17 282 253 2241
© BDMS is the largest hospital chain in Thailand with 49 hospitals, PIBV () 42 41 39 38
i c. 30% of which are in the mid-tier category. BDMS now allocates Divyield (%) 24 1 12 4
(&) 2,850 beds (45% of total capacity) for COVID services, up 50% ROE (%) 7o 790 101
© from May. Meanwhile, it has lifted hospital-cum-hotel (hospitel) Net D/E (%) 02 (15 (62 (113
c and field hospital capacity by 707% to 4,300 beds. COVID test
(40} capacity is also up 41% from May to 8,600 cases/day. BDMS has PRICE PERFORMANCE
i - a 7% share of Moderna vaccines from the Government
= Pharmaceutical Organization’s procurement of 3.9m doses this (Bt/shr) BDMS (%)
year. We estimate BDMS to generate COVID-related earnings of 25 Rel to SET Index 10
Bt1.7bn, Bt1.1bn and Bt403m in 2021F-23F, respectively. zj y g
Non-COVID cash patients, post-COVID driver 19 2?2»
BDMS's Thai cash patient revenue fell 5% in 2020 while foreign 7 (15)
patient revenue was down 44%. Foreign revenue was at 30% of 1;55\ug'-20 Dec-20 Apr-21 Aué_z(f 0
total revenue in 2019. This year we still expect a 6.5% drop in
non-COVID Thai patients and a lack of foreign patients. Thai
patient revenue has been hit by lower purchasing power and COMPANY INFORMATION
delayed treatment due to COVID fears. When COVID subsides, Price as of 13-Aug-21 (BY) 23.00
we expect Thai patients to recover 7% in 2022F. The lower Market Cap (US$ m) 10.961.0
purchasing power impact is being cushioned by BDMS’s policy S
for quite some years to increase its insurance-pay patients (31% Listed Shares (m shares) 15,:892.0
of revenues in 2Q21). For foreign patients we expect a gradual Free Float (%) 66.0
recovery from 2H22F or 25% volume growth p.a. in 2022-23F Avg Daily Turnover (US$ m) 24.0
from a very low base this year. We expect Thai and foreign 12M Price HIL (Bt) 24.00/17.50
patients to return to their 2019 pre-COVID levels in 2024. Sector Health Care

Major Shareholder Prasarttong-Osoth Family 19.23%

Sources: Bloomberg, Company data, Thanachart estimates
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Ex 1: BDMS’s COVID-19 Capacity

Ended May 2021 June 2021 7 August 2021
Hospital beds 1,900 1,900 2,850
Hospitel / Field hospital beds 1,700 4,300+
Swab tests (cases/day) 6,120 8,100 8,600

Sources: Company data, Thanachart compilation

Note: * BDMS will add 200 hospitel beds in the rest of this month

Ex 2: Changes In Our Key Assumptions And Earnings Revisions

2019A 2021A 2021F 2022F 2023F

Thai patient growth - OPD (%)
- New 4.2 (10.2) (6.5) 7.0 10.0
-0 4.2 (10.2) 5.0 7.5 5.5
- Change (pp) — — (11.5) (0.5) 4.5
Thai patient growth - IPD (%)
- New 3.5 (27.9) (6.5) 7.0 10.0
-0 3.5 (27.9) 8.0 10.5 7.5
- Change (pp) — — (14.5) (3.5) 2.5
Foreign patient growth - OPD (%)
- New 1.9 (37.3) (15.0) 25.0 25.0
- Old 1.9 (37.3) (5.0) 215 15.0
- Change (pp) — — (10.0) 35 10.0
Foreign patient growth - IPD (%)
- New 1.7 (43.9) (25.0) 35.0 35.0
- Old 1.7 (43.9) (10.0) 52.0 27.0
- Change (pp) — — (15.0) (17.0) 8.0
Gross margin (%)
- New 31.8 28.8 294 299 30.6
- Old 31.8 28.8 29.8 31.1 317
- Change (pp) — — (0.5) 1.2) (1.0)
SG&A to sales (%)
- New 21.9 21.7 20.9 20.8 20.8
-0 21.9 217 21.3 211 20.9
- Change (pp) — — (0.4) (0.3) (0.1)
Interest expenses (Bt m)
- New 929 871 734 614 430
-0 929 871 846 776 552
- Change (%) — — (13.2) (20.9) (22.1)
Revenue from COVID-19 services (Bt m)
- New — — 9,695 5,810 1,299
-0 — — 2,945 1,013 396
- Change (%) — — 229.2 473.9 228.0
Normalized profit (Bt m)
- New 9,422 6,045 6,986 8,110 9,563
- Old 9,422 6,045 6,987 9,052 10,811
- Change (%) — — (0.0) (10.4) (11.5)

Sources: Company data, Thanachart estimates
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Ex 3: BDMS’s Field Hospital @ Thupatemi Stadium Ex 4: BDMS’s Earnings From COVID-19 Services

(%)
25 1

20

15 4

10 4

2021F 2022F 2023F

Source: Company data Source: Thanachart estimates

Ex 5: 12-month DCF-based TP Calculation Using A Base Year Of 2022F

Terminal
(Bt m) 2022F 2023F 2024F 2025F 2026F 2027F 2028F 2029F 2030F 2031F 2032F Value
EBITDA excl. depre from right of use 13,684 15470 18,178 20,224 22,022 23,716 25475 27,357 29,370 31,525 33,833 —
Free cash flow 10,478 11,926 14,237 15,834 17,606 19,257 20,882 22,584 24,394 26,320 28,374 591,125
PV of free cash flow 10,449 10,629 11,975 12,347 12,901 13,260 13,510 13,730 13,936 13,508 13,620 283,756
Risk-free rate (%) 2.5
Market risk premium (%) 8.0
Beta 0.6
WACC (%) 5.9
Terminal growth (%) 2.0
Enterprise value - 423,622
add investments
Net debt (end-2021F) (1,358)
Minority interest 4,082
Equity value 420,898
# of shares (m) 15,892
Equity value/share (Bt) 27.00

Sources: Company data, Thanachart estimates
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Valuation Comparison

Ex 6: Valuation Comparison With Regional Peers
Market EPS growth —PE— —P/BV— EV/IEBITDA — Div yield —
Name BBG code Country Cap 21F 22F 21F 22F 21F 22F 21F 22F 21F 22F
(Ussm) (%) (%) (x) x)  (x (x) (x) (x) (%) (%)

Ramsay Healthcare RHC AU  Australia 11,381 210 263 326 258 3.7 35 115 105 1.7 2.1
Guangzhou Pharmaceutical 874 HK Hong Kong 7,183 18.3 8.1 9.6 8.9 1.2 1.0 7.8 7.9 2.2 2.2
Lijun Int'l Pharmaceutical 2005 HK  Hong Kong 2,088 347 224 137 112 2.5 2.2 9.9 8.3 2.8 34
Apollo Hospitals Enterprise  APHS IN  India 7,864 na 7418 680.2 80.8 13.9 111 53.6 30.6 0.1 0.2
Fortis Healthcare India FORHIN India 2,417 na na na 529 2.7 2.7 471 22.5 0.0 0.0
KPJ Healthcare KPJ MK  Malaysia 1,093 (10.3) 57.7 415 26.3 21 1.9 137 117 1.2 1.9
IHH Healthcare Bhd IHH MK Malaysia 12,018 984 240 464 374 2.2 2.1 17.9 159 0.8 1.0
Ryman RYMNZ New Zealand 4871 (7.6) 308 299 229 2.7 22 336 257 1.6 21
Raffles Medical Group RFMD SP Singapore 1,953 65.2 53 374 355 2.8 2.8 20.6 19.2 2.0 1.8
Bangkok Chain Hospital * BCHTB  Thailand 1,802 150.3 (32.9) 19.5 291 6.8 6.3 137 208 2.8 1.9
Bangkok Dusit Medical * BDMS TB Thailand 10,961 156 16.1 52.3 451 4.1 39 282 253 1.1 1.2
Bumrungrad Hospital * BH TB Thailand 3,050 05 579 844 534 5.7 56 378 277 1.2 1.9
Chularat Hospital * CHG TB  Thailand 1,319 57.8 26 318 310 9.5 8.7 245 241 2.2 2.3
Ladprao General Hospital * LPH TB  Thailand 145 496 (13.0)0 21.7 25.0 3.1 3.0 121 12.9 3.7 3.2
Praram 9 Hospital * PR9TB  Thailand 236 191 221 327 26.8 1.8 1.8 129 107 1.4 1.7
Rajthanee Hospital * RJH TB Thailand 335 76.6 (21.5) 17.0 217 6.4 6.3 118 146 4.7 3.7
Ratchaphruek Hospital * RPH TB  Thailand 99 16.0 196 303 254 2.4 23 155 137 2.6 3.2
Thonburi Healthcare Group* THG TB ~ Thailand 732 na 1234 1552 69.5 3.1 30 252 213 0.5 1.0
Average 40.3 641 78.6 349 4.3 39 221 18.0 1.8 1.9

Source: Bloomberg
Note: * Thanachart estimates, using Thanachart normalized EPS
Based on 13 Aug 2021 closing prices
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COMPANY DESCRIPTION

COMPANY RATING

Bangkok Dusit Medical Services Pcl (BDMS) was founded in 1969
and opened its first private hospital known as “Bangkok Hospital” in
1972. It is now the largest private hospital operator in Thailand in
terms of patient service revenue and market capitalization. Its main
focus is Bangkok and various high-growth markets nationwide.

Rating Scale
Industry
gutlook Excellent 5
Analyst Business
REG. Outlook Good 4
Fair 3
e Manage
rating —X / ment Weak 2
[
) Very Weak 1
Financial Operating v
None 0

Source: Thanachart

THANACHART’S SWOT ANALYSIS

S — Strength

= As BDMS runs 47 hospitals nationwide (including Phyathai
and Paolo groups) and two in Cambodia, revenue is

diversified against any particular risk in one location.

= A strong balance sheet enhances BDMS’s expansion and
acquisition ability.

O — Opportunity

= Rising incomes make it more affordable for people to pay for

better-quality healthcare services at private hospitals.
= More complex medical treatments due to the ageing trend.

= Thailand being a value-for-money destination for medical

tourism.

Source: Thanachart; * CG Rating

W — Weakness

Since depreciation expenses make up about 10% of its 2020
revenues, BDMS'’s earnings are sensitive to changes in

revenue and economic conditions.

T — Threat

Aggressive pricing policies of direct regional rivals such as
hospitals in Singapore are being supported by their

governments.
Slowdown in economy.
Political and regulatory risks.

Natural disasters and disease outbreaks.

CONSENSUS COMPARISON

RISKS TO OUR INVESTMENT CASE

Consensus Thanachart Diff
Target price (Bt) 25.96 27.00 4%
Net profit 21F (Bt m) 7,124 6,986 -2%
Net profit 22F (Bt m) 9,011 8,110 -10%
Consensus REC BUY: 23 HOLD: 5 SELL: 0

HOW ARE WE DIFFERENT FROM THE STREET?

" Our 2021-22F earnings are below the Bloomberg consensus
numbers, which we attribute to us having a more conservative
view on a foreign patient turnaround. But our TP is above the
Street’s likely given our base-year rollover to 2022F and our
more bullish view on BDMS'’s long-term growth prospects.

BDMS’s new hospitals may turn profitable slower than we
currently expect if there is more intense competition from
existing private healthcare operators or if there were to be
newcomers to the healthcare market in Thailand.

If the number of Thai and international patient flows were to
be lower than our current expectations.

If the BDMS Wellness Clinic turns profitable slower than we

currently anticipate.

If the Adjusted Relative Weight (RW) under the Social
Security Scheme drops, there could be downside risk to our
earnings forecasts.

Sources: Bloomberg consensus, Thanachart estimates

Source: Thanachart

THANACHART RESEARCH



FINANCIAL SUMMARY
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We foresee an earnings
turnaround trend in 2021-
23F

Strong balance sheet,
based on our forecasts

INCOME STATEMENT
FY ending Dec (Bt m)
Sales
Cost of sales

Gross profit
% gross margin

Selling & administration expenses

Operating profit
% operating margin
Depreciation & amortization
EBITDA
% EBITDA margin
Non-operating income
Non-operating expenses
Interest expense
Pre-tax profit
Income tax
After-tax profit
% net margin
Shares in affiliates' Earnings
Minority interests
Extraordinary items
NET PROFIT
Normalized profit
EPS (Bt)
Normalized EPS (Bt)

2019A

79,630
54,277
25,354
31.8%
17,447
7,907
9.9%
5,752
13,659
17.2%
4,263
0
(929)
11,241
2,350
8,892
11.2%
1,022
(492)
6,095
15,517
9,422
1.0
0.6

2020A

65,166
46,371
18,795
28.8%
14,161
4,634
7.1%
6,909
11,543
17.7%
3,935
0
(871)
7,699
1,491
6,207
9.5%
273
(435)
1,169
7,214
6,045
0.5
0.4

2021F

69,863
49,358
20,505
29.4%
14,620
5,885
8.4%
7,045
12,930
18.5%
4,147
0
(734)
9,298
1,813
7,485
10.7%
30
(529)
0
6,986
6,986
0.4
0.4

2022F

75,673
53,032
22,641

29.9%

15,776
6,864

9.1%

7,333
14,197

18.8%

4,410
0

(614)

10,661
2,079
8,582

11.3%

33

(505)

0
8,110
8,110

0.5
0.5

2023F
85,355
59,200
26,155
30.6%
17,786
8,369
9.8%
7,612
15,981
18.7%
4,603
0
(430)
12,542
2,446
10,096
11.8%
36
(570)
0
9,563
9,563
0.6
0.6

BALANCE SHEET
FY ending Dec (Bt m)

ASSETS:

Current assets:
Cash & cash equivalent
Account receivables
Inventories
Others

Investments & loans

Net fixed assets

Other assets

Total assets

LIABILITIES:

Current liabilities:
Account payables
Bank overdraft & ST loans
Current LT debt
Others current liabilities

Total LT debt

Others LT liabilities

Total liabilities

Minority interest

Preferreds shares

Paid-up capital

Share premium

Warrants

Surplus

Retained earnings

Shareholders' equity

Liabilities & equity

16,325
5,596
8,850
1,843

36

18,004

78,440

20,893

133,662

19,263
5,990
90
5,210
7,973
19,130
8,087
46,480
3,368
0
1,589
30,166
0
6,174
45,884
83,813
133,662

30,013
20,939
7,192
1,855
27
1,542
81,313
23,182
136,050

11,220
4,450
90

107
6,573
20,594
12,773
44,588
3,553
0
1,589
30,166
0
8,880
47,275
87,910
136,050

24,486
14,773
7,656
2,028
28
1,542
80,776
24,506
131,310

12,064
4,733
0

67
7,264
13,348
13,212
38,624
4,082
0
1,589
30,166
0
8,880
47,970
88,605
131,310

26,424
16,273
8,086
2,034
31
1,542
79,956
26,164
134,086

12,773
5,085
0

51
7,636
10,195
13,969
36,936
4,587
0
1,589
30,166
0
8,880
51,928
92,563
134,086

29,302
18,273
8,886
2,109
35
1,542
78,855
29,005
138,705

14,287
5,677
0

34
8,577
6,695
15,300
36,282
5,156
0
1,689
30,166
0
8,880
56,631
97,266
138,705

Sources: Company data, Thanachart estimates
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Strong sustainable cash
inflow stream

Deserve to trade at high
PE due to strong
earnings turnaround

CASH FLOW STATEMENT

FY ending Dec (Bt m) PLRET. 2020A 2021F 2022F 2023F
Earnings before tax 11,241 7,699 9,298 10,661 12,542
Tax paid (2,200) (800) (2,159) (1,712) (2,368)
Depreciation & amortization 5,752 6,909 7,045 7,333 7,612
Chg In w orking capital (564) 106 (355) (83) (284)
Chg In other CA & CL / minorities 549 (2,060) 1,066 35 896
Cash flow from operations 14,779 11,853 14,895 16,234 18,398
Capex (9,645) (9,286) (6,000) (6,000) (6,000)
Right of use 0 (3,811) (400) (400) (400)
ST loans & investments 0 0 0 0 0
LT loans & investments 5,170 16,462 0 0 0
Adj for asset revaluation (5) 2,705 0 0 0
Chg In other assets & liabilities 6,986 6,881 (993) (1,015) (1,620)
Cash flow from investments 2,506 12,951 (7,393) (7,415) (8,020)
Debt financing (15,520) (3,638) (7,376) (3,169) (3,518)
Capital increase 5,447 0 0 0 0
Dividends paid (6,941) (4,741) (6,291) (4,151) (4,860)
Warrants & other surplus (526) (1,082) 0 0 0
Cash flow from financing (17,539) (9,461) (13,668) (7,320) (8,378)
Free cash flow 5,134 2,567 8,895 10,234 12,398
VALUATION

FY ending Dec 2019A 2020A 2021F 2022F 2023F
Normalized PE (x) 38.5 60.5 52.3 451 38.2
Normalized PE - at target price (x) 45.2 71.0 61.4 52.9 44.9
PE (x) 234 50.7 52.3 451 38.2
PE - at target price (x) 27.5 59.5 61.4 52.9 44.9
EV/EBITDA (x) 28.0 31.7 28.2 25.3 221
EV/EBITDA - at target price (x) 32.6 37.2 33.1 29.8 26.1
P/BV (x) 4.4 4.2 4.1 3.9 3.8
P/BV - at target price (x) 51 4.9 4.8 4.6 4.4
P/CFO (x) 24.6 30.8 245 225 19.9
Price/sales (x) 4.6 5.6 5.2 4.8 4.3
Dividend yield (%) 2.4 2.4 1.1 1.2 1.4
FCF Yield (%) 1.4 0.7 2.4 2.8 3.4
(Bt)

Normalized EPS 0.6 0.4 0.4 0.5 0.6
EPS 1.0 0.5 0.4 0.5 0.6
DPS 0.6 0.6 0.2 0.3 0.3
BV/share 5.3 5.5 5.6 5.8 6.1
CFO/share 0.9 0.7 0.9 1.0 1.2
FCF/share 0.3 0.2 0.6 0.6 0.8

Sources: Company data, Thanachart estimates
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FINANCIAL RATIOS
FY ending Dec 2021F 2022F 2023F
Growth Rate
Sales (%) 7.2 (18.2) 7.2 8.3 12.8
Rising asset utilization Net profit (%) 68.8 (53.5) (3.2) 16.1 17.9
enhances margins EPS (%) 66.7 (53.8) (3.2) 16.1 17.9
Normalized profit (%) (5.0) (35.8) 15.6 16.1 17.9
Normalized EPS (%) (6.2) (36.3) 15.6 16.1 17.9
Dividend payout ratio (%) 56.3 121.2 55.0 55.0 55.0
Operating performance
Gross margin (%) 31.8 28.8 29.4 29.9 30.6
Operating margin (%) 9.9 71 8.4 9.1 9.8
EBITDA margin (%) 17.2 17.7 18.5 18.8 18.7
Net margin (%) 11.2 9.5 10.7 11.3 11.8
D/E (incl. minor) (x) 0.3 0.2 0.1 0.1 0.1
Net D/E (incl. minor) (x) 0.2 (0.0) (0.0) (0.1) (0.1)
Interest coverage - EBIT (x) 8.5 5.3 8.0 1.2 19.5
Interest coverage - EBITDA (x) 14.7 13.3 17.6 231 37.2
ROA - using norm profit (%) 71 4.5 5.2 6.1 7.0
ROE - using norm profit (%) 12.2 7.0 7.9 9.0 10.1
DuPont
ROE - using after tax profit (%) 11.5 7.2 8.5 9.5 10.6
- asset turnover (x) 0.6 0.5 0.5 0.6 0.6
- operating margin (%) 156.3 13.2 14.4 14.9 15.2
- leverage (x) 1.7 1.6 1.5 1.5 1.4
- interest burden (%) 92.4 89.8 92.7 94.6 96.7
- tax burden (%) 791 80.6 80.5 80.5 80.5
WACC (%) 59 59 5.9 5.9 5.9
ROIC (%) 6.0 3.6 5.4 6.3 7.8
NOPAT (Bt m) 6,254 3,737 4,738 5,526 6,737
invested capital (Bt m) 102,647 87,762 87,247 86,536 85,722

Sources: Company data, Thanachart estimates
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DISCLAIMER BDMS SIRIPORN ARUNOTHAI

General Disclaimers And Disclosures:

This report is prepared and issued by Thanachart Securities Public Company Limited (TNS) as a resource only for clients of TNS,
Thanachart Capital Public Company Limited (TCAP) and its group companies. Copyright © Thanachart Securities Public Company
Limited. All rights reserved. The report may not be reproduced in whole or in part or delivered to other persons without our written
consent.

This report is prepared by analysts who are employed by the research department of TNS. While the information is from sources
believed to be reliable, neither the information nor the forecasts shall be taken as a representation or warranty for which TNS or
TCAP or its group companies or any of their employees incur any responsibility. This report is provided to you for informational
purposes only and it is not, and is not to be construed as, an offer or an invitation to make an offer to sell or buy any securities.
Neither TNS, TCAP nor its group companies accept any liability whatsoever for any direct or consequential loss arising from any use
of this report or its contents.

The information and opinions contained herein have been compiled or arrived at from sources believed reliable. However, TNS,
TCAP and its group companies make no representation or warranty, express or implied, as to their accuracy or completeness.
Expressions of opinion herein are subject to change without notice. The use of any information, forecasts and opinions contained in
this report shall be at the sole discretion and risk of the user.

TNS, TCAP and its group companies perform and seek to perform business with companies covered in this report. TNS, TCAP, its
group companies, their employees and directors may have positions and financial interest in securities mentioned in this report. TNS,
TCAP or its group companies may from time to time perform investment banking or other services for, or solicit investment banking
or other business from, any entity mentioned in this report. Therefore, investors should be aware of conflict of interest that may affect
the objectivity of this report.

Note: Thanachart Securities Public Company Limited act as a Market Maker and Derivative Warrants Issuer. At present, TNS has
issued 78 Derivative Warrants which are ACE16C2111A, ADVA16C2110A, AEON16C2108A, AOT16C2109A, BAM16C2110A,
BANP16C2109A, BANP16C2110A, BCH16C2111B, BCH16C2111A, BCH16C2109A, BCPG16C2111A, BDMS16C2109A,
BGRI16C2110A, BH16C2109A, CBG16C2108A, CBG16C2109A, CBG16C2109B, CHG16C2111A, COM716C2110A,
CPAL16C2111A, CPAL16C2109A, CPF16C2108A, CPN16C2109A, DELT16C2108A, DELT16C2109A, DOHO16C2111A,
EA16C2108A, EA16C2110A, EGCO16C2110A, EPG16C2109A, GPSC16C2109A, GPSC16C2110A, GUNK16C2108A,
GUNK16C2110A, IRPC16C2108A, IRPC16C2110A, IVL16C2111A, IVL16C2109A, IVL16C2110A, JMAR16C2111A, JMT16C2110A,
KBAN16C2111B, KBAN16C2111A, KBAN16C2108A, KBAN16C2109A, KCE16C2109A, KCE16C2110A, KTC16C2110A,
KTC16C2110B, MINT16C2109A, MTC16C2108A, MTC16C2109A, OR16C2108A, OR16C2109A, PRM16C2109A, PTG16C2109A,
PTT16C2109A, PTTG16C2111A, PTTG16C2108A, PTTG16C2110A, RBF16C2110A, RS16C2108A, RS16C2109A, S5016C2109D,
S5016C2112A, S5016P2112A, S5016C2109C, S5016C2109A, S5016C2109B, S5016P2109A, S5016P2109B, SCGP16C2109A,
STEC16C2110A, STGT16C2111A, TASC16C2109A, TQM16C2108A, TU16C2111A, TU16C2110A (underlying securities are ACE,
ADVANC, AEONTS, AOT, BAM, BANPU, BCH, BCPG, BDMS, BGRIM, BH, CBG, CHG, COM7, CPALL, CPF, CPN, DELTA,
DOHOME, EA, EGCO, EPG, GPSC, GUNKUL, IRPC, IVL, JMART, JMT, KBANK, KCE, KTC, MINT, MTC, OR, PRM, PTG, PTT,
PTTGC, RBF, RS, SET50, SCGP, STEC, STGT, TASCO, TQM, TU). Since TNS covers those underlying securities in research
report, consequently TNS incurs conflicts of interest. Moreover, Investors are advised to carefully review the details and information
in the prospectus before making investment decisions.

Note: Thanachart Securities has an indirect financial interest in Ratchthani Leasing Pcl (THANI). Thanachart Securities Pcl is a
subsidiary of Thanachart Capital Pcl (TCAP) which holds more than 56% of the shareholding in Ratchthani Leasing Pcl (THANI).

Note: Thanachart Capital Public Company Limited (TCAP), TMBThanachart Bank Public Company Limited (TTB), are related
companies to Thanachart Securities Public Company Limited (TNS). Thanachart Securities Pcl is a subsidiary of Thanachart Capital
Pcl (TCAP) which holds 20.1% of the shareholding in TMBThanachart Bank Pcl.

Thanachart Capital Public Company Limited (TCAP), Ratchthani Leasing Public Company Limited (THANI), TMB Public Company
Limited, MBK PUBLIC COMPANY LIMITED (MBK) and PATUM RICE MILL AND GRANARY PUBLIC COMPANY LIMTED (PRG )
are related companies to Thanachart Securities Public Company Limited (TNS) . Since TNS covers those securities in research
report, consequently TNS incurs conflicts of interest.

Disclosure of Interest of Thanachart Securities

Investment Banking Relationship

Within the preceding 12 months, Thanachart Securities has lead-managed public offerings and/or secondary offerings (excluding
straight bonds) of the securities of the following companies: Saksiam Leasing Pcl. (SAK TB), SCG Packaging Pcl (SCGP TB)

Recommendation Structure:

Recommendations are based on absolute upside or downside, which is the difference between the target price and the current
market price. If the upside is 10% or more, the recommendation is BUY. If the downside is 10% or more, the recommendation is
SELL. For stocks where the upside or downside is less than 10%, the recommendation is HOLD. Unless otherwise specified, these
recommendations are set with a 12-month horizon. Thus, it is possible that future price volatility may cause a temporary mismatch
between upside/downside for a stock based on the market price and the formal recommendation.

For sectors, an “Overweight” sector weighting is used when we have BUYs on majority of the stocks under our coverage by market
cap. “Underweight” is used when we have SELLs on majority of the stocks we cover by market cap. “Neutral” is used when there are
relatively equal weightings of BUYs and SELLs.
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