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Ex 4: Tax Reductions Significantly Lower Passenger EV Prices

Current retail New import New excise Post tax reduction Change* (%) Battery Range (km)

price (Bt m) tax (old) tax (old) retail price* (Bt m) size (kWh)

BYD E6 1.40 0% (0%) 2% (8%) 1.32 (5.6) 80 400
BYD M3 1.09 0% (0%) 2% (8%) 1.03 (5.6) 50 300
MG EP Wagon EV 0.99 0% (0%) 2% (8%) 0.93 (5.6) 50 380
MG ZS EV 1.19 0% (0%) 2% (8%) 1.12 (5.6) 45 337
Volvo XC40 Recharge 2.59 0% (0%) 2% (8%) 2.45 (5.6) 78 418
Nissan Leaf 1.49 0% (20%) 2% (8%) 117 (21.3) 40 311
Lexus UX 300e 3.49 0% (20%) 2% (8%) 2.75 (21.3) 54 360
Hyundai KONA Electric 2.26 0% (40%) 2% (8%) 1.52 (32.5) 64 482
Hyundai IONIQ Electric 1.75 0% (40%) 2% (8%) 1.18 (32.5) 28 280
KIA Soul EV 2.39 0% (40%) 2% (8%) 1.61 (32.5) 64 452
MINI Cooper Electric 2.29 40% (80%) 2% (8%) 1.68 (26.5) 33 217
Tesla Model 3 2.99 40% (80%) 2% (8%) 2.20 (26.5) 62 386
BMW i3s 3.73 40% (80%) 2% (8%) 2.74 (26.5) 33 280
Audi e-tron 55 5.10 40% (80%) 2% (8%) 3.75 (26.5) 95 417
Jaguar I-PACE 7.00 40% (80%) 2% (8%) 5.14 (26.5) 90 470
Porsche Taycan 9.90 40% (80%) 2% (8%) 7.27 (26.5) 93 447

Sources: Electric Vehicle Association of Thailand (EVAT), Thanachart estimates™®
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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. Investors should use this report as one of many tools in making their
investment decisions since Thanachart Securities may seek to do other business with the companies mentioned in the report. Thus, investors need to be
aware that there could be potential conflicts of interest that could affect the report's neutrality.

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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