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COMPANY VALUATION

Y/E Jun (Bt m) 2021A
Sales 3,220
Net profit 446

Consensus NP —
Diff frm cons (%) —
Norm profit 446
Prev. Norm profit —

Chg frm prev (%) —

Norm EPS (Bt) 0.6
Norm EPS grw (%) 0.4
Norm PE (x) 16.9
EV/EBITDA (x) 7.5
P/BV (x) 2.1
Div yield (%) 5.9
ROE (%) 12.4
Net D/E (%) (17.2)

2022F  2023F  2024F
3008 3,672 3,944
394 521 599
412 482 524
4.3) 7.9 14.4
394 521 599
354 458 533
114 136 124
05 0.7 0.7
(11.5) 320 151
19.1 144 125

8.0 7.1 6.6
21 21 21
5.3 6.9 8.0

11.0 145 164
(18.0) (105  (8.7)

PRICE PERFORMANCE

(Bt/shr) ——MC
13

11
9
7
5 4

Rel to SET Index (%)

0

(10)
(20)
(30)
(40)

Nov-20 Feb-21  May-21

(50)
Aug-21 Nov 21

COMPANY INFORMATION

Price as of 1-Nov-21 (Bt)
Market Cap (US$ m)

Listed Shares (m shares)
Free Float (%)

Avg Daily Turnover (US$ m)
12M Price H/L (Bt)

Sector

Major Shareholder

9.40

224.8
800.0

42.8

0.3
12.10/8.85

Commerce

Miss Sunee Seripanu (43.01%)

Sources: Bloomberg, Company data, Thanachart estimates

NIHIBINT m’maﬂ'uaugm‘i

Tusgwatiunisdongs

& Fao

mummnﬂs*ma WialduSnaeuws

deyaurivinamuuazldiduteystsznaunsdaduladamnensnning Lmu"lmumxﬂmmmmaLmumulwnamaﬂmwsaﬂsmuﬂmmnmwmmama‘lﬂ insnuazanuiuluanms
atuitaninmawdsunsaudlald wndayadldusnydouuasly mﬁmmauaﬂﬂﬁngau'l,manmmuuu litwanuewarnadwluving, daudas uily wievheanwouniun

RIDITUTU i\"mao"l,mummuunaumnusyﬂnau



COMPANY NOTE

MC PHANNARAI TIYAPITTAYARUT

Ex 1: First Mc Outlet At PTT Wangnoi

Ex 2: Inside The Store

m g
Wi Mo

.

Source: Company data

Source: Company data

Ex 3: E-commerce Sales Mix — Quarterly

Ex 4. E-commerce Sales Mix — Yearly

(Bt m) mmmm E-commerce sales (Bt m) - LHS (%) (Bt m) s E-commerce sales (Bt m) - LHS (%)
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Sources: Company data, Thanachart estimates Sources: Company data, Thanachart estimates
Ex 5: SSSG - Quarterly Ex 6: SSSG - Yearly
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COMPANY NOTE MC PHANNARAI TIYAPITTAYARUT

Ex 7: EBIT Margin Ex 8: Net Profit Returning To FY19 in FY23F
(%) (Btm)
20 - 18.7 800 -
17.5 693
18 A 16.1 700 A
16 16.1 ' 599
141 145 600 1 521 521
14 1 500 A 446
12 1 405 394
400 A
10 A
300 A
8 -
6 - 200 A
4 100 A
2 0 -
2 8 § & & & 3
° ' ¥y oz oz § & § o
FY19 FY20 FY21  FY22F FY23F FY24F i i i i

Sources: Company data, Thanachart estimates Sources: Company data, Thanachart estimates

Ex 9: 1QFY22F Earnings Preview

Yr-end Dec (Bt m) —————————— Income Statement
3QFY21 4QFY21 1QFY22F
Revenue 779 1,134 776 531 440 7 (43)
Gross profit 473 686 471 289 267 (8) (43)
SG&A 341 409 361 290 235 (19) (1)
Operating profit 132 276 110 1) 32 na (75)
EBITDA 183 445 194 96 132 38 (28)
Other income 6 9 5 8 8 (0) 24
Other expense 0 0 0 0
Interest expense 6 6 9 7 7 5 11
Profit before tax 132 279 107 1 33 4,274 (75)
Income tax 22 51 19 (15) 7 na (70)
Equity & invest. income ©) 1) 6 0 0
Minority interests 1) 1) (1) 2 ) na na
Extraordinary items 0 0 0 0 0
Net profit 109 226 93 18 26 45 (76)
Normalized profit 109 226 93 18 26 45 (76)

Sources: Company data, Thanachart estimates

Ex 10: Key Assumption Changes
FY22F FY23F FY24F FY25F FY26F FY27F FY28F FY29F | FY30F FY31F FY32F FY33F

SSSG (%)
- New (13) 19 5 5 3 3 3 3 3 3 3 3
- Ol (16) 19
Gross margin (%)
- New 60.6 60.8 61.1 61.4 61.7 62.0 62.3 62.5 62.7 62.9 63.1 63.3
- Old 59.8 60.0 60.3 60.6 60.9 61.2 61.5 61.7 61.9 62.1 62.3 62.5
Norm profit (Bt m)
- New 394 521 599 693 778 855 958 1,022 1,134 1,255 1,337 1,422
-Old 354 458 533 607 687 760 857 917 1,022 1,134 1,207 1,283
Change (%) 114 13.6 12.4 14.2 13.2 12.5 11.8 115 11.0 10.7 10.8 10.8

Source: Thanachart estimates
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COMPANY NOTE

MC PHANNARAI TIYAPITTAYARUT

Ex 11: 12-month DCF-based TP Calculation Using A Base Year Of FY22F

(Bt m)

EBITDA
Free cash flow

PV of free cash flow

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

WACC (%)

Terminal growth (%)

Enterprise value

Net debt (end FY2021)
Minority interest
Equity value

# of shares (m)

Equity value / share (Bt)

25
8.0
11
11.7
2.0

8,193
(621)

11
8,804

800
11.00

FY22F

FY23F FY24F FY25F FY26F FY27F FY28F FY29F FY30F FY31F
555 711 804 916 1,018 1,133 1,258 1,336 1,474 1,623 1,724
419 563 629 699 759 847 973 1,006 1,115 1,322 1,316
418 451 452 449 437 426 436 402 397 420 372

FY32F Terminal

value

13,388
3,200

Sources: Company data, Thanachart estimates
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COMPANY NOTE MC PHANNARAI TIYAPITTAYARUT

Valuation Comparison

Ex 12: Valuation Comparison With Regional Peers

EPS growth —PE — — P/BV —— EV/EBITDA — Div. yield —

Name BBG code Country 21F 22F 21F 22F 21F 22F 21F 22F 21F 22F
(%) (%) (x) x) () (x) (x) x) (%) (%)

Marks & Spencer MKS LN Britain (86.7) na 76.5 11.1 1.0 14 8.8 6.2 0.0 0.7
J Sainsbury PLC SBRY LN Britain (44.4) 99.1 24.4 12.3 0.8 0.9 6.4 5.6 5.4 4.3
Tesco TSCO LN Britain (53.0) 98.0 24.2 12.2 1.2 15 8.7 7.2 3.3 4.1
Carrefour SA CAFP France 12.8 13.3 11.2 9.8 1.2 1.1 6.4 6.0 35 3.9
Casino Guichard COFP France 23.0 17.9 11.1 9.4 0.7 0.7 7.2 6.9 4.9 5.3
L'Oreal SA OR FP France 215 10.1 45.8 41.6 7.3 6.8 28.0 25.9 1.1 1.3
Alimentation Couche ~ ATD/BCN  Canada 22.7 21 19.7 19.3 4.3 4.0 9.5 9.4 0.6 0.7
Aeon 8267 JP Japan na na na 85.6 2.2 2.4 9.8 8.4 1.3 1.4
Kao Corporation 4452 JP Japan 0.8 11.3 24.7 22.2 3.3 3.1 12.2 11.2 2.2 2.3
Lion Corporation 4912 JP Japan (25.7) 4.2 25.5 24.5 2.3 2.1 11.2 10.6 1.2 1.3
Shiseido Co. Ltd 4911 JP Japan na 24.9 64.3 51.5 5.9 55 28.2 19.8 0.6 0.7
Lawson 2651 JP Japan (56.6) 99.0 63.1 31.7 2.1 2.1 5.2 4.6 2.7 2.7
Seven & | Holdings 3382 JP Japan (25.7) 31.9 27.8 21.1 1.6 1.6 10.4 8.6 2.0 2.1
Lotte Corp 004990 KS  South Korea 152.4 22.8 11.2 9.1 0.5 0.4 8.9 8.6 3.6 3.9
Shinsegae 004170 KS  South Korea na 34.9 10.9 8.1 0.6 0.6 7.7 7.3 0.8 0.8
Amore Pacific Group 002790 KS  South Korea na (4.6) 20.6 215 1.3 1.3 5.7 4.9 11 0.7
Best Buy Co Inc BBY US USA 25.5 (5.3) 12.3 13.0 7.4 7.3 6.8 7.1 1.8 2.3
Wal-Mart Stores WMT US USA 13.9 4.7 23.5 22.4 4.9 4.6 12.0 11.6 1.4 1.5
Home Depot Inc HD US USA 21.1 4.7 25.6 244 2833 5929 17.6 17.2 1.6 1.8
Yonghui Superstores 601933 CH China na na na 40.8 21 21 64.3 23.1 15 0.5
Sa International 178 HK Hong Kong na na na na 3.6 3.3 na 116.1 0.0 1.9
Dairy Farm Intl Hldgs DFI SP Hong Kong (29.9) 62.3 29.1 17.9 3.8 3.5 12.7 14.4 3.0 4.3
President Chain Store 2912 TT Taiwan (5.1) 17.6 30.2 25.7 8.4 7.4 12.2 11.3 2.9 3.4
7-Eleven Malaysia SEM MK Malaysia (20.8) 63.2 39.7 24.4 19.6 20.7 9.8 8.3 1.9 2.9
Berli Jucker * BJC TB Thailand (0.5) 25.7 34.6 27.5 1.2 1.1 13.9 134 1.4 1.8
COM7 * COM7 TB Thailand 44.3 39.6 41.5 29.7 19.3 16.1 27.6 20.6 1.9 2.8
CP All * CPALLTB  Thailand (37.9) 84.8 62.5 33.8 5.8 5.2 17.9 15.2 0.8 15
Central Pattana * CPNTB Thailand (49.9) 163.1 97.9 37.2 3.5 3.3 24.0 16.7 0.9 1.3
Central Retail Corp.* CRC TB Thailand na na na 48.5 4.1 3.8 14.8 10.6 0.0 0.8
Siam Global House * GLOBAL TB Thailand 63.1 18.6 29.6 25.0 4.9 4.4 22.8 19.3 1.3 1.6
Home Product* HMPRO TB Thailand (1.0) 19.8 37.6 31.4 8.8 8.2 19.8 17.3 21 25
Siam Makro * MAKRO TB Thailand (5.0) 16.4 42.1 36.2 1.7 1.7 27.7 43.4 1.0 2.2
Mc Group * MC TB** Thailand (11.5) 32.0 19.1 14.4 2.1 2.1 8.0 7.1 5.3 6.9
Average (2.0) 36.2 34.0 26.4 12.8 21.9 15.2 15.9 1.9 2.3

Sources: Bloomberg, Thanachart estimates
Note: * Thanachart estimates using normalized EPS growth, ** MC'’s fiscal year ends in June. The figures shown in the table are for FY22F and FY23F
Based on 1 November 2021 closing price
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COMPANY DESCRIPTION

COMPANY RATING

Ui wilanfl e (umimw) (MC) Vl@i”ﬁ'uﬁuqiﬁﬁmwmaﬁuﬁmaaiu
Uszinalnsmelduusuduasdias "MC" aoud 1975 luifirnu mc 'lef
fmanamndasmsinnannansmelduusud Mc, Mc Lady, Sud
s:é’uw‘%l,fimmaa Blue Brothers, Mc mini kidswear L8z U-P activewear
Besulwadasminoiuiu free standing wazludswnsaridszine
wenaniissldsasunaanasusaenifs Sanmedudduinionns
inlavasrnlafiandry

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

Source: Thanachart
THANACHART’S SWOT ANALYSIS
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CONSENSUS COMPARISON

RISKS TO OUR INVESTMENT CASE

Consensus Thanachart Diff
Target price (Bt) 9.90 11.00 11%
Net profit 22F (Bt m) 418 394 -6%
Net profit 23F (Bt m) 486 521 7%
Consensus REC BUY: 0 HOLD: 5 SELL: 1

HOW ARE WE DIFFERENT FROM THE STREET?

= ﬂi:mmﬂﬁﬁﬂiqﬂ%ﬂ FY22F aaasdiniiasa 6% LHasan
uadszanmnsd FY23F
esnninmeingeamnsezfuisinsmais
Our

NANTENUNMIRENANL  1QFY22
2BIFINIT 7%
waareuamsiananat uazzluouiudilneg Mc Outlets
DCF-based TP is therefore above the Street’s.

" aslsnsesdszmawduladininiisena azvin kWil downside
dagunfignumativlavasneanesnines

" wnnagniTaInig omni-channel uaznpeILTzNe lilzay
anudSIRINRaUdaman1saimsiiulavas MC

] e oA X S ] ' a6
mMIudsTuNgIInIInguduuazduislndluamamanadug
uaziaIaaavia szidutadsnasulTinmueannouasNALURd
MC

Sources: Bloomberg consensus, Thanachart estimates

Source: Thanachart
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FINANCIAL SUMMARY MC PHANNARAI TIYAPITTAYARUT

INCOME STATEMENT
FY ending Jun (Bt m) 2020A 2021A 2022F 2023F 2024F
We expect FY22F Sales 3,182 3,220 3,008 3,672 3,944
normalized profit to drop Cost of sales 1,344 1,301 1,185 1,439 1,534
from the partial lockdown Gross profit 1,839 1,919 1,823 2,233 2,410
% gross margin 57.8% 59.6% 60.6% 60.8% 61.1%
Selling & administration expenses 1,377 1,401 1,340 1,591 1,673
Operating profit 461 518 483 641 737
% operating margin 14.5% 16.1% 16.1% 17.5% 18.7%
Depreciation & amortization 99 400 377 371 357
EBITDA 560 918 860 1,012 1,094
% EBITDA margin 17.6% 28.5% 28.6% 27.6% 27.8%
Non-operating income 35 29 32 40 44
Non-operating expenses 0 0 0 0 0
Interest expense (0) (28) (29) (30) (32)
Pre-tax profit 496 519 487 651 749
Income tax 50 78 92 130 150
After-tax profit 446 441 394 521 599
% net margin 14.0% 13.7% 13.1% 14.2% 15.2%
Shares in affiliates' Earnings (1) 5 0 0 0
EPS growth resumes at Minority interests (2 (0) 0 0 0
32% in EY23F and 15% in Extraordinary items (39) 0 0 0 0
FY24F NET PROFIT 405 446 394 521 599
Normalized profit 444 446 394 521 599
EPS (Bt) 0.5 0.6 0.5 0.7 0.7
Normalized EPS (Bt) 0.6 0.6 0.5 0.7 0.7
BALANCE SHEET
FY ending Jun (Bt m) 2020A 2021A 2022F 2023F 2024F
ASSETS:
Current assets: 3,192 3,324 3,519 3,912 4,137
Cash & cash equivalent 1,481 728 893 950 1,030
Inventory is well under Account_ receivables 266 202 231 282 303
Inventories 1,408 1,250 1,218 1,242 1,261
control, on our forecasts
Others 37 1,144 1,178 1,438 1,544
Investments & loans 25 25 25 25 25
Net fixed assets 404 343 321 281 254
Other assets 463 1,522 1,336 1,263 1,151
Total assets 4,084 5,214 5,202 5,480 5,567
LIABILITIES:
Current liabilities: 412 721 601 955 1,138
Account payables 283 283 260 315 336
Bank overdraft & ST loans 0 0 248 561 705
Current LT debt 0 106 2 5 6
Others current liabilities 129 332 92 74 92
Total LT debt 0 0 1 1 1
Others LT liabilities 79 891 1,024 888 753
Total liabilities 492 1,612 1,625 1,844 1,893
Minority interest 11 11 11 11 11
Preferreds shares 0 0 0 0 0
Paid-up capital 400 400 400 400 400
Share premium 2,825 2,825 2,825 2,825 2,825
Warrants 0 0 0 0 0
Surplus (90) (90) (90) (90) (90)
Retained earnings 446 456 430 490 528
Shareholders' equity 3,581 3,591 3,565 3,625 3,663
Liabilities & equity 4,084 5,214 5,202 5,480 5,567

Sources: Company data, Thanachart estimates
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FINANCIAL SUMMARY MC PHANNARAI TIYAPITTAYARUT
CASH FLOW STATEMENT
FY ending Jun (Bt m) 2020A 2021A 2022F 2023F 2024F
Earnings before tax 496 519 487 651 749
Tax paid (59) (78) (93) (130) (150)
Depreciation & amortization 99 400 377 371 357
Chg In w orking capital 212 221 (18) (20) (19)
Chg In other CA & CL / minorities (44) (871) (283) (286) (98)
Cash flow from operations 705 190 471 585 840
Capex (86) (13) (50) (30) (40)
Right of use 0 (1,452) (145) (145) (145)
ST loans & investments 0 0 0 0 0
LT loans & investments 22 0 0 0 0
Adj for asset revaluation 0 0 0 0 0
Chg In other assets & liabilities 6 851 167 (208) (160)
Cash flow from investments (59) (614) (29) (384) (345)
Debt financing 0 106 144 316 145
Capital increase 0 0 0 0 0
Dividends paid (515) (433) (421) (461) (561)
Warrants & other surplus 6 (2) 0 0 0
Cash flow from financing (509) (330) (276) (145) (415)
Free cash flow 619 177 421 555 800
VALUATION
FY ending Jun 2020A 2021A 2022F 2023F 2024F
Normalized PE (x) 16.9 16.9 19.1 14.4 12.5
Normalized PE - at target price (x) 19.8 19.7 22.3 16.9 14.7
PE (x) 18.6 16.9 19.1 14.4 125
PE - at target price (x) 21.7 19.7 22.3 16.9 14.7
EV/EBITDA (x) 10.8 7.5 8.0 7.1 6.6
EV/EBITDA - at target price (x) 13.1 8.9 9.5 8.3 7.8
P/IBV (x) 2.1 2.1 2.1 2.1 2.1
P/BV - at target price (x) 2.5 2.5 2.5 2.4 2.4
P/CFO (x) 10.7 39.5 16.0 12.8 8.9

Decent dividend yields, Price/sales (x) 2.4 2.3 2.5 2.0 1.9

based on our forecasts Dividend yield (%) 5.9 5.9 5.3 6.9 8.0
FCF Yield (%) 8.2 2.4 5.6 7.4 10.6
(Bt)
Normalized EPS 0.6 0.6 0.5 0.7 0.7
EPS 0.5 0.6 0.5 0.7 0.7
DPS 0.6 0.6 0.5 0.7 0.8
BV/share 4.5 4.5 4.5 4.5 4.6
CFO/share 0.9 0.2 0.6 0.7 1.1
FCF/share 0.8 0.2 0.5 0.7 1.0

Sources: Company data, Thanachart estimates
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FINANCIAL RATIOS

FY ending Jun 2020A 2022F 2023F 2024F
Growth Rate
Sales (%) (4.8) 1.2 (6.6) 221 7.4
Net profit (%) (22.3) 10.0 (11.5) 32.0 15.1
EPS (%) (22.3) 10.0 (11.5) 32.0 15.1
Normalized profit (%) (18.8) 0.4 (11.5) 32.0 15.1
Normalized EPS (%) (18.8) 0.4 (11.5) 32.0 15.1
Dividend payout ratio (%) 108.6 98.7 101.8 100.0 100.2
Improving operating Operating performance
margin trend Gross margin (%) 57.8 59.6 60.6 60.8 61.1
Operating margin (%) 14.5 16.1 16.1 17.5 18.7
EBITDA margin (%) 17.6 28.5 28.6 27.6 27.8
Net margin (%) 14.0 13.7 13.1 14.2 15.2
D/E (incl. minor) (x) 0.0 0.0 0.1 0.2 0.2
Net D/E (incl. minor) (x) (0.4) (0.2) (0.2) (0.2) (0.2)
Interest coverage - EBIT (x) na 18.4 17.0 21.1 22.9
Interest coverage - EBITDA (x) na 32.7 30.2 33.3 33.9
ROA - using norm profit (%) 10.6 9.6 7.6 9.7 10.9
ROE - using norm profit (%) 12.2 12.4 11.0 14.5 16.4
DuPont
ROE - using after tax profit (%) 12.3 12.3 11.0 14.5 16.4
- asset turnover (x) 0.8 0.7 0.6 0.7 0.7
- operating margin (%) 15.6 17.0 17.1 18.6 19.8
- leverage (x) 1.2 1.3 1.5 1.5 1.5
- interest burden (%) 100.0 94.9 94.5 95.5 95.9
- tax burden (%) 89.9 84.9 81.0 80.0 80.0
WACC (%) na na 11.7 11.7 11.7
ROIC (%) 17.7 20.9 13.2 17.6 18.2
NOPAT (Bt m) 415 440 391 513 590
invested capital (Bt m) 2,101 2,970 2,922 3,241 3,345

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 130
Derivative Warrants which are ~ ACE16C2111A, ACE16C2201A, ACE16C2202A, ADVA16C2110A, ADVA16C2201A, ADVA16C2202A,
AEON16C2201A, AEON16C2201B, AMAT16C2112A, AOT16C2112A, AOT16C2202A, BAM16C2110A, BAM16C2112A, BANP16C2110A,
BANP16C2112A, BANP16C2201A, BBL16C2201A, BCH16C2111A, BCH16C2111B, BCH16C2201A, BCPG16C2111A, BEC16C2202A,
BGRI16C2110A, BGRI16C2112A, CBG16C2201A, CBG16C2202A, CHG16C2111A, CHG16C2112A, COM716C2110A, COM716C2112A,
CPAL16C2111A, CPAL16C2112A, CPF16C2112A, CPN16C2202A, DELT16C2112A, DELT16C2202A, DOHO16C2111A, DOHO16C2112A,
DOHO16C2202A, DTAC16C2112A, EA16C2110A, EA16C2201A, EGCO16C2110A, ESSO16C2202A, GLOB16C2201A, GPSC16C2110A,
GPSC16C2201A, GPSC16C2201B, GULF16C2112A, GULF16C2202A, GUNK16C2110A, GUNK16C2112A, GUNK16C2201A, HANA16C2112A,
HANA16C2202A, HMPR16C2202A, INTU16C2201A, INTU16C2202A, IRPC16C2110A, IRPC16C2112A, IVL16C2110A, IVL16C2111A,
JAS16C2202A, JMAR16C2111A, JMAR16C2201A, JMT16C2110A, JMT16C2201A, KBAN16C2111A, KBAN16C2111B, KBAN16C2201A,
KBAN16C2202A, KCE16C2110A, KCE16C2201A, KTC16C2110A, KTC16C2110B, KTC16C2112A, KTC16C2202A, MAJO16C2201A,
MEGA16C2112A, MINT16C2112A, MTC16C2112A, OR16C2112A, OR16C2202A, PTG16C2201A, PTG16C2202A, PTL16C2201A, PTL16C2202A,
PTT16C2112A, PTT16C2201A, PTTE16C2112A, PTTG16C2110A, PTTG16C2111A, RBF16C2110A, RBF16C2112A, RBF16C2202A,
RS16C2112A, RS16C2201A, S5016C2112A, S5016C2112A, S5016C2112B, S5016C2112C, S5016P2112C, S5016P2112A, S5016P2112B,
S5016C2203A, S5016P2203A, SAWA16C2112A, SAWA16C2202A, SCB16C2111A, SCB16C2112A, SCB16C2201A, SCB16C2202A,
SCC16C2112A, SCGP16C2202A, SCGP16C2201A, SPRC16C2201A, STA16C2112A, STA16C2201A, STEC16C2110A, STEC16C2201A,
STGT16C2111A, STGT16C2202A, SYNE16C2202A, TASC16C2201A, TOP16C2112A, TOP16C2202A, TRUE16C2202A, TU16C2110A,
TU16C2111A, TU16C2202A, WHA16C2202A (underlying securities are ACE, ADVANC, AEONTS, AMATA, AOT, BAM, BANPU, BBL, BCH, BCPG,
BEC, BGRIM, CBG, CHG, COM7, CPALL, CPF, CPN, DELTA, DOHOME, DTAC, EA, EGCO, ESSO, GLOBAL, GPSC, GULF, GUNKUL, HANA,
HMPRO, INTUCH, IRPC, IVL, JAS, JMART, JMT, KBANK, KCE, KTC, MAJOR, MEGA, MINT, MTC, OR, PTG, PTL, PTT, PTTEP, PTTGC, RBF, RS,
SAWAD, SCB, SCC, SCGP, SPRC, SET50, STA, STEC, STGT, SYNTEC, TASCO, TOP, TRUE, TU, WHA). 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)
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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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