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COMPANY NOTE NEX NUTTAPOP PRASITSUKSANT

Ex 1: A Growth Stock ... Ex 2: ... At An Inexpensive PE Valuation, In Our View
(Bt m) Profit (x)
2,500 - 2136 100 -
2,107 ) 90 85.9
2,000 80 -
1,500 - 70 1
60
1,000 A 841 50 A
40 A
500 -
30 4
181 18.5
0 - 20 A
[ T T i i i ' 10 - 7.4 7.3
(75) 123
(500) 4 123 0 . — N
2019 2020 2021F 2022F 2023F 2024F 2021F 2022F 2023F 2024F
Sources: Company data, Thanachart estimates Source: Thanachart estimates

Ex 3: NEX’s Business Structure

Marketing and dealership
of E-bus and other
commercial vehicles

_________ |
51% 100% ' SmartBus | 100% | Energy Absolute i
A s | | Cold y as% | |___POEA
IT solutions T ‘:‘;9;/‘ - Nex ' 559,
. 1 (]
provider (Terabyte) !} ooy Express ¥
100% Gold SC Beli L , Absolute
2 . . Operate public
: — Holdings Service fransport service Assembly (AAB)
Fintech and digital .
logistic platforms Repair and maintenance Provides contract services E-bus assembly plant with
| service for buses and large L to buses operating mass 3,000 units annual capacity
commercial vechicles :Laeng’l)\/(l)?,ztion services for Including chasis formation
L More than 10 service centers and EDP coating lines
in Bangkok and its vicinity
with capacity to support over
10,000 buses
Source: Company data
Ex 4: NEX’s Legacy Business Of Bus Imports From China Ex 5: A Decade’s Experience In Bus Maintenance Services

Sources: Company data Sources: Company data
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COMPANY NOTE NEX NUTTAPOP PRASITSUKSANT

Ex 6: AAB’s E-Bus Manufacturing Plant Ex 7: AAB’s E-Bus Prototype On A Road Test

Source: Company data Source: Company data

Ex 8: Various E-Bus Models To Be Produced By AAB

| L i I - '
POLESTAR EV Minibus I NEX6110EV and NEX6126EV

Source: Company data

Ex 9: NEX’s Electric Truck Design Ex 10: Electric Pick-Up For Local Courier Services

Source: Company data Source: Company data
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COMPANY NOTE NEX NUTTAPOP PRASITSUKSANT

Ex 11: Electric Garbage Truck For Municipal Services Ex 12: Special-Purpose E-Vehicle For Mining Industry

Source: Company data Source: Company data
Ex 13: Registered Buses in Thailand As Of June 2021 Ex 14: Historical New Bus Registration Numbers
(Units) (Units) m Fixed routes Non-fixed routes Private
80,000 - 18,000 H
70,000 - 66,829 64,559 16,000 1
60,000 - 14,000 1
12,000
50,000 A
10,000 A
40,000 -
8,000 -
30,000 A 6,000 -
20,000 13,769 4,000 -
10,000 - . 2,000
0 T T \ 0 -
Fixed-route bus Non fixed-route bus  Private bus 2015 2016 2017 2018 2019 2020 6M21
Source: Department of Land Transport Source: Department of Land Transport
Ex 15: Thailand’s EV Roadmap Ex 16: Demand For New Buses For BMTA Services
('000 units) mCars Buses and trucks ('000 units)
500 - 3.0 -

450 - 33

25

25 4
400 A
350 - 2.0 -
300 -

1.5 4 1.3
250 -~
200 A 1.0 A

- 0.5

150 05 1 0.2
3 —
50 0.0 T T T -—-

E-buses for  E-buses for NGV buses forNGV buses for

0 - BMTA private BMTA private
Jun-21 2025F 2030F operators operators
Source: Ministry of Energy Sources: BMTA'’s rehabilitation plan (April 2020), Thanachart estimates
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NUTTAPOP PRASITSUKSANT

Ex 17: AAB’s Production

(Units)
3,000 -
2,500 2,500 2,500

2,500
2,000
1,500

1,500 A
1,000 A

600
500 J

0 4 T T T T

2021F 2022F 2023F 2024F 2025F

Ex 18: AAB’s Revenue And Profit

(Bt m) mmmm Revenue (LHS) Net profit (LHS) (%)
16,000 - Net margin (RHS) - 14
14,000 - - 12
12,000 - - 10
10,000 - 8
- 6
8,000 A
6,000 ¢
' - 2
4,000 A L o
2,000 A L (2)
0 ; ; ; - (4)
(2,000) - - (6)

2021F  2022F  2023F  2024F  2025F

Source: Thanachart estimates

Source: Thanachart estimates

Ex 19: E-Buses More Competitive Than NGV Buses

Unit price Power cost Total cost

(Bt m) (Bt/km) (Bt m)

NGV bus 4.0 10.0 12.8
E-bus 7.0 25 9.2
Difference (%) 75.0 (75.0) (28.0)

Ex 20: Electric Vs. Diesel Pickup Trucks

Diesel Electric

Unit price (Bt m) 1.0 2.0
Power consumption per km 0.07L 0.14 kWh
Cost per power unit (Bt) 29.0 3.0
Range (km) 1,200 300
Power refill time (minutes) 10 60

(at fuel station) (at loading cargo)

Sources: BMTA, Company data, Thanachart estimates

Note:  Calculate based on usage of 240km/day for 10 years in buses
operating for BMTA’s public transport service

Sources: Company data, Thanachart estimates

Ex 21: Buses Under Maintenance Contracts

(Units)

3,500
3,091 3,091

3,000
2,500 A
2,091
2,000 A
1,500 A
1,091

1,000 A

491
S L

0 A T T T T

2021F 2022F 2023F 2024F 2025F

Ex 22: Earnings Breakdown In 2023F

AAB

45%
Bus sale

47%

Bus
maintenance
service

8%

Source: Thanachart estimates

Source: Thanachart estimates
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COMPANY NOTE NEX

NUTTAPOP PRASITSUKSANT

Ex 23: DCF-derived SOTP-based 12-month TP Calculation Using A Base Year Of 2022F

Terminal
2030F 2031F 2032F Value

2022F 2023F 2024F‘ 2025F‘ 2026F 2027F 2028F 2029F
EBITDA excl. depre from right of use 998 1,678 1,784 1,893 1,889 1,842 1,793 1,742

Free cash flow

PV of free cash flow

Risk-free rate (%)
Market risk premium (%)
Beta

WACC (%)

Terminal growth (%)

Enterprise value
Net debt (end-2021F)
Minority interest

Equity value

# of shares (m) *

Equity value/share (Bt)

Plus associates

Associates and affiliates

- Absolute Assembly
Subtotal

Total

25
8.0
1.1
8.3
2.0

21,361
(700)
204

21,856

1,897

11.52

66 1,380 2,130 2,153 2,122 2,048 1,946 1,844

61 1,178 1,678 1,567 1,395 1,238 1,081 942

1,690 1,663 1,634 —
1,850 1,883 1,846 26,015

870 814 698 9,838

Value per share ‘

3.51
3.51
15.0

Sources: Company data, Thanachart estimates
Note:  * We use fully diluted shares which assume all of its warrants (NEX-W2) are exercised.
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COMPANY NOTE NEX NUTTAPOP PRASITSUKSANT

Valuation Comparison

Ex 24: Valuation Comparison With Regional Peers
EPS growth — PE — — P/IBV — EV/IEBITDA — Div. yield —
Name BBG code Country 21F 22F 21F 22F 21F 22F 21F 22F 21F 22F
(%) (%) (x) (x) (x) (x) (%) (%) (%) (%)

BYD Co Ltd 1211 HK China 15.1 401 1323 94.4 8.7 7.9 324 275 0.1 0.1
DongFeng Automobile 600006 CH  China 12.0 35.5 271 20.0 2.0 1.9 29.6 33.5 na na
Yutong Bus Co Ltd 600066 CH  China 194.4 471 19.9 13.5 1.7 1.7 11.9 8.4 3.9 5.6
Proterra Inc PTRA US USA na (65.6) (19.2) (55.7) na na na na 0.0 0.0
Construcciones y Auxiliar ~ CAF SM Spain 773.8 27.9 15.5 121 1.8 1.6 6.2 55 2.6 3.1
Hino Motors Ltd 7205 JP Japan 27.1 (307.8) (54.6) 26.3 1.0 0.9 124 6.8 1.1 1.5
AAPICO Hitech AH TB Thailand 463.2 27.5 9.3 7.3 1.0 0.9 8.9 94 3.5 4.5
PCS Machine Group PCSGH TB  Thailand 128.9 211 14.5 12.0 1.7 1.6 6.8 6.1 4.5 5.8
NEX Point * NEX TB Thailand na 364.5 85.9 18.5 47 4.0 39.8 14.7 0.6 27
Somboon Advance Tech * SAT TB Thailand 138.2 21.9 10.4 8.5 1.2 1.1 4.9 3.8 5.8 71
Thai Stanley Electric * STANLY TB  Thailand (47.6) 29.6 12.0 9.3 0.7 0.6 3.1 24 34 34
Average 189.5 22.0 23.0 15.1 24 2.2 15.6 11.8 2.6 34

Source: Bloomberg
Note: *Thanachart estimates, using Thanachart normalized EPS
Based on 22-Jun-2021 closing prices

1 > 6 > [
ﬂgmﬁm%swmuauuamgim 1%5’]8\3’]%%‘1J1Jﬂ’]‘151"]€]\‘]ﬂ§]1ﬂ'
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APPENDIX NEX

NUTTAPOP PRASITSUKSANT

COMPANY DESCRIPTION

COMPANY RATING

USHN ind ‘wgmir $1na (A1) (NEX) @ﬁLﬁugiﬁﬁ]u‘%miLﬁmﬁ'mn
lawsns aguuiugiusasminssfamandalsnulsznausalasmold
misanulugadin 45% uusun wiulagn wemawud $na (AAB)
nuWusfiasdAynelng  unmmanaes NEX  Aaidugiadniing
wandwivsnlasaslwi  wazsnoudlwwiGindsdtug  feeunda
an AAB  uazlduinigenumuuazingsinmluizozenn NEX
ﬁﬂé’dmmmqﬁﬁfﬂ"l,ﬂLﬂupﬁﬁ’u‘%mﬂummmsmﬂ@Uel,*’fmuwmu:"lw#%

Industry Rating Scale
Outlook
Excellent 5
Analyst Business
REC. Outlook Good 4
Fair 3
CG Manage
rating* ment Weak 2
Very Weak 1
Financials Operating
None 0

Source: Thanachart
THANACHART’S SWOT ANALYSIS

S — Strength

= @ ed .
- Nﬂ’J’lJJELLa:iJS:meSm‘YI LU Llﬂiﬂlu(ﬂﬂq@]iﬂiﬂ RV aﬂvl“ﬂ H]

\asnnduiiuginaningaiesnnnitFud

. ﬁm’lué’uw”ufé‘uuﬂuuﬂuﬂ”ugﬂfﬁ I@]EILQW’lzﬂU]JEEﬂizﬂallﬂﬁﬁﬂ
Talagansviaaneauazsntalagasan s

O — Opportunity

o
a a

% = { a & '
= 3l E-bus waztnsud iwBemnditan g Aezindivatnaunn

Tuthzinalng luwnendshidguiinelnglugamnnssy

U

» msdseen E-bus uazInound MwWwSewndiodoneg ludlszine
wanthu  lasldussloviandaanasmsdias  (FTA) szwine
dzinaa o

Source: Thanachart; * CG rating

W — Weakness
A o o v o
= Nawnalulaganwusdasiunsianisiuninuslnna

»  mbiuSmnannasenlosiuanuaNnsavedlssnulszneuTa
vahamulumnda uazdauausuwmus W ldnugnen

T — Threat
« mubhudalasansWWduudanis

= mafidisulwiludizma lamaluladousud vhnanodu

NIZUFRAN

CONSENSUS COMPARISON

RISKS TO OUR INVESTMENT CASE

Consensus Thanachart Diff
Target price (Bt) 12.00 15.00 25%
Net profit 21F (Bt m) 501 181 -64%
Net profit 22F (Bt m) 1,463 841 -43%
Consensus REC BUY: 1 HOLD: 0 SELL: 0

HOW ARE WE DIFFERENT FROM THE STREET?

A { o a %
= mLﬂu%uﬂmﬁ'maaﬂmﬂmas‘ﬁmumLﬂﬁ:ﬁ‘lﬁu NEX

N . A o a
" sedhwanee BIINFIN ‘ITG%WﬂtLﬁ%LWSﬂzLEW‘L’ﬂNNZJ@'IE']%

8aqaue E-bus gaﬂiﬂm:u:ma

" a0udaInT E-bus Mudszimandininfiaemsalbiduanuiies
Muaungaydalszanmnismls uaz valuation va9s

" mamivaguludaniesasannulomoasigunaifsanusneud
M =] { @ {o o, o
W dudnwiisanuiFssduaunaagaaaiiaves

" mssncdunSidhdmiutalesansiivhanin . wiedsmine

aug onadInalviinaNuLFBIRBALAaAaNITiURIT

" anwitiresmitesialisnuniaanalag  Aswalinias

WAUTAFT LD UAMULREIA AL A DU TZNIHANTVBILTILTUAR

Sources: Bloomberg consensus, Thanachart estimates

Source: Thanachart
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FINANCIAL SUMMARY

NEX NUTTAPOP PRASITSUKSANT

Ramping up revenues
from E-bus sales and
maintenance services

Credit terms with vendors
used as the main source
for E-bus inventory

INCOME STATEMENT

FY ending Dec (Bt m) 2019A 2020A 2021F 2022F 2023F

Sales 783 1,404 5,063 11,834 19,252

Cost of sales 669 1,231 4,289 10,144 16,552
Gross profit 115 173 774 1,690 2,700

% gross margin 14.6% 12.3% 15.3% 14.3% 14.0%

Selling & administration expenses 180 282 502 834 1,183
Operating profit (66) (110) 272 856 1,517

% operating margin -8.4% -7.8% 5.4% 7.2% 7.9%

Depreciation & amortization 25 63 101 141 161
EBITDA (41) (47) 373 998 1,678

% EBITDA margin -5.2% -3.3% 7.4% 8.4% 8.7%

Non-operating income 15 17 17 18 18

Non-operating expenses 0 0 0 0 0

Interest expense (10) (16) (40) (72) (63)
Pre-tax profit (60) (109) 250 802 1,473

Income tax 15 8 50 160 295
After-tax profit (75) (117) 200 642 1,178

% net margin -9.6% -8.3% 3.9% 5.4% 6.1%

Shares in affiliates' Earnings 0 (6) (19) 199 929

Minority interests 0 0 0 0 0

Extraordinary items (66) (77) 0 0 0

NET PROFIT (141) (200) 181 841 2,107

Normalized profit (75) (123) 181 841 2,107

EPS (Bt) (0.1) (0.1) 0.1 0.4 1.1

Normalized EPS (Bt) (0.0) (0.1) 0.1 0.4 1.1

BALANCE SHEET

FY ending Dec (Bt m) 2021F 2022F

ASSETS:

Current assets: 420 1,871 3,459 5,746 8,217
Cash & cash equivalent 86 1,410 1,500 2,000 2,500
Account receivables 123 129 624 1,459 2,373
Inventories 18 124 588 1,390 2,267
Others 192 207 748 897 1,076

Investments & loans 0 476 476 476 476

Net fixed assets 187 536 935 1,093 1,132

Other assets 321 735 879 1,147 1,441

Total assets 929 3,617 5,750 8,462 11,266

LIABILITIES:

Current liabilities: 237 285 1,624 3,260 4,382
Account payables 98 150 705 1,668 2,721
Bank overdraft & ST loans 50 0 400 563 291
Current LT debt 25 0 200 282 146
Others current liabilities 65 135 318 747 1,224

Total LT debt 42 0 200 282 146

Others LT liabilities 84 167 402 811 1,259

Total liabilities 363 452 2,225 4,353 5,787

Minority interest 79 204 204 204 204

Preferreds shares 0 0 0 0 0

Paid-up capital 464 1,674 1,897 1,897 1,897

Share premium 68 1,543 1,543 1,543 1,543

Warrants 0 0 0 0 0

Surplus (5) (5) (5) (5) (5)

Retained earnings (41) (251) (115) 470 1,840

Shareholders' equity 486 2,961 3,320 3,906 5,276

Liabilities & equity 929 3,617 5,750 8,462 11,266

Sources: Company data, Thanachart estimates
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FINANCIAL SUMMARY

NEX

NUTTAPOP PRASITSUKSANT

Low capex going forward
as its bus assembly plant
is nearing completion

Attractive 7x PE on its
normalized profit base in
2023F, on our estimate

CASH FLOW STATEMENT
FY ending Dec (Bt m)
Earnings before tax

Tax paid

Depreciation & amortization

Chg In w orking capital

Chg In other CA & CL / minorities
Cash flow from operations

Capex

Right of use

ST loans & investments

LT loans & investments

Adj for asset revaluation

Chg In other assets & liabilities
Cash flow from investments
Debt financing

Capital increase

Dividends paid

Warrants & other surplus
Cash flow from financing

Free cash flow

2019A

(60)
(15)
25
4)
(154)
(208)

(66)
0
0
0
0

52

(14)

230

(18)
214

(274)

2020A
(109)
(8)
63
(59)
174
62

(411)
(96)
0
(476)
0
(313)
(1,296)
(117)
2,685
0
(9)
2,559

(350)

2021F

250
(50)
101

(404)

(375)

(479)

(500)
0
0
0
0
90
(410)
800
223
(45)
0
978

(979)

2022F

802
(160)
141
(674)
478
588

141

(159)
327
0

(256)
0
71

288

2023F
1,473

(295)
161

(739)
1,226
1,826

(200)
0
0
0
0
155
(45)
(544)
0
(737)
0

(1,281)

1,626

VALUATION
FY ending Dec

Normalized PE (x)

Normalized PE - at target price (x)
PE (x)

PE - at target price (x)
EV/EBITDA (x)

EV/EBITDA - at target price (x)
P/BV (x)

P/BV - at target price (x)
P/CFO (x)

Price/sales (x)

Dividend yield (%)

FCF Yield (%)

(Bt)
Normalized EPS
EPS

DPS

BV/share
CFO/share
FCF/share

na
na

na

na

na

na
32.0
58.5

(74.8)
17.5
0.0

(1.8)

(0.0)
(0.1)
0.0
0.3
(0.1)
(0.1)

na
na
na
na
na
na
53
9.6
252.9
9.8
0.0
(2.2)

(0.1)

(0.1)
0.0
1.6
0.0

(0.2)

2021F

85.9
157.2
85.9
157.2
39.8
74.4
4.7
8.6

(32.5)
2.7
0.6

(6.3)

0.1
0.1
0.0
1.7
(0.3)
(0.5)

2022F

18.5
33.8
18.5
33.8
14.7
27.7
4.0
7.3
26.5
1.2
2.7
1.8

0.4
0.4
0.2
2.1
0.3
0.2

2023F
7.4
13.5
7.4
13.5
8.1
156.8
29
5.4
8.5
0.7
6.8
10.5

1.1
1.1
0.6
2.8
1.0
0.9

Sources: Company data, Thanachart estimates
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FINANCIAL RATIOS
FY ending Dec 2020A 2021F 2022F
Growth Rate
Sales (%) 19.5 79.2 260.6 133.7 62.7
Net profit (%) na na na 364.5 150.5
EPS (%) na na na 364.5 150.5
Normalized profit (%) na na na 364.5 150.5
Normalized EPS (%) na na na 364.5 150.5
Dividend payout ratio (%) 0.0 0.0 50.0 50.0 50.0
Operating performance
Gross margin (%) 14.6 12.3 15.3 14.3 14.0
Operating margin (%) (8.4) (7.8) 5.4 7.2 7.9
EBITDA margin (%) (5.2) (3.3) 7.4 8.4 8.7
Net margin (%) (9.6) (8.3) 3.9 5.4 6.1
D/E (incl. minor) (x) 0.2 0.0 0.2 0.3 0.1
Net D/E (incl. minor) (x) 0.1 (0.4) (0.2) (0.2) (0.3)
Interest coverage - EBIT (x) na na 6.8 11.9 24.0
Interest coverage - EBITDA (x) na na 9.3 13.9 26.5
ROA - using norm profit (%) na na 3.9 11.8 21.4
ROE - using norm profit (%) na na 58 23.3 45.9
DuPont
High profitability business ROE - using after tax profit (%) na na 6.4 17.8 25.7
as a fully-integrated bus - asset turnover (x) 0.9 0.6 1.1 1.7 2.0
service provider - operating margin (%) na na 5.7 7.4 8.0
- leverage (x) 1.9 1.3 1.5 2.0 2.1
- interest burden (%) 119.2 1171 86.2 91.8 95.9
- tax burden (%) na na 80.0 80.0 80.0
WACC (%) 8.3 8.3 8.3 8.3 8.3
ROIC (%) (15.1) (21.2) 14.0 26.1 40.0
NOPAT (Bt m) (66) (110) 218 685 1,214
invested capital (Bt m) 517 1,551 2,621 3,033 3,359

Sources: Company data, Thanachart estimates
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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 91 Derivative Warrants which are ACE16C2111A, ADVA16C2107A, ADVA16C2110A, AEON16C2108A, AOT16C2109A,
BAM16C2107A, BAM16C2110A, BANP16C2107A, BANP16C2109A, BANP16C2110A, BCH16C2111B, BCH16C2111A,
BCH16C2109A, BCPG16C2111A, BDMS16C2107A, BDMS16C2109A, BGRI16C2110A, BH16C2109A, CBG16C2108A,
CBG16C2109A, CBG16C2109B, CHG16C2111A, COM716C2107A, COM716C2110A, CPAL16C2111A, CPAL16C2109A,
CPF16C2107A, CPF16C2108A, CPN16C2109A, DELT16C2108A, DELT16C2109A, EA16C2107A, EA16C2108A, EA16C2110A,
EGCO16C2110A, EPG16C2109A, GPSC16C2109A, GPSC16C2110A, GULF16C2107A, GUNK16C2108A, GUNK16C2110A,
HANA16C2107A, IRPC16C2108A, IRPC16C2110A, IVL16C2107A, IVL16C2109A, IVL16C2110A, JMT16C2110A,
KBAN16C2111A, KBAN16C2107A, KBAN16C2108A, KBAN16C2109A, KCE16C2109A, KCE16C2110A, KTC16C2110A,
KTC16C2110B, MINT16C2107A, MINT16C2109A, MTC16C2108A, MTC16C2109A, OR16C2107A, OR16C2108A, OR16C2109A,
PRM16C2109A, PTG16C2107A, PTG16C2109A, PTT16C2109A, PTTG16C2111A, PTTG16C2108A, PTTG16C2110A,
RBF16C2110A, RS16C2108A, RS16C2109A, S5016C2109D, S5016C2112A, S5016P2112A, S5016C2109C, S5016C2109A,
S5016C2109B, S5016P2109A, S5016P2109B, SAWA16C2107A, SCGP16C2107A, SCGP16C2109A, STA16C2107A,
STEC16C2110A, TASC16C2107A, 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, EA,
EGCO, EPG, GPSC, GULF, GUNKUL, HANA, IRPC, IVL, JMT, KBANK, KCE, KTC, MINT, MTC, OR, PRM, PTG, PTT, PTTGC,
RBF, RS, SET50, SAWAD, SCGP, STA, STEC, 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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