n
=
=
-
O
O
7p)
=
©
c
o
©
c
©
c
-

HOLD (Unchanged)

Change in Numbers

TP: Bt 40.00

Downside : 3.6%

(From: Bt 35.00)

17 AUGUST 2022

Rajthanee Hospital Pcl. (RJH TB)

(3 1
LANNAAT

RJH HHANITALHIN® 2Q22 AnINann LLa%s'nJ%'mﬁuﬁ'flsﬁu
15/6/7% ‘lmJ 2022-24F maamaumsmumm]u‘nunm agelshaa
msmmﬂ'n PE 1 26.8 11 ‘luﬂ 2023F Wigunuanais 5 fnauiala

’]GWI 25.2 1111 157489791 RJH L@IN&JRW]LLR'] HAZAIAILBERN “Dia”

AIALLLZIN “Dia”

‘]JYI'JLﬂT]JH%TJNﬂ'J’]NLﬁ%l%L'ii’N ESG °1I§NL':T'1 RJH 9189UNINT
mmm’m 2Q22 LL’IJ\‘JLLﬂiG‘Y] 422 ay. L‘W&l“ll% 206% y-y LARARY 1%
g-q Nam‘s@nmumu@mmmm@vb L%ﬂx‘ﬁﬂﬂﬂ@]iﬂﬂ’]vh'ﬂuﬁluﬂﬂﬂ’]ﬂ
ﬂ’](ﬂ ‘ITOLﬂuNﬂ&l’lﬁnﬂﬂﬂiﬂ?Uﬂ&l@I%ﬂ%ﬂ(ﬂ ‘Hd'ﬂ’llﬁlﬁﬂﬂiwu’lmﬂ’liﬂ’]vﬁ
i 15/6/7% luil 2022- 24F uanmﬂmi’maﬂiuml‘fﬁﬁ’m 2023F
waztRnsemansdn 40 mﬂmu (371 35 Un) amﬂsnmu 17
ﬂﬁﬂdﬂ’]LL%w%W "na" Iﬂuuammumummw 26.8 171 PE luﬂ 2023F
LYIF.I‘]Jﬂ‘LIﬂ’]LQREIﬂﬂ%Lﬂ@]Iﬂ'J@] ﬁ 2015 19) ‘Y] 25.2 LN

z‘i’a‘lﬁé’muﬁammﬂelunaimﬂswﬁ'uﬁoﬂuLﬁu

lasamadsziuding (SSS) fondu 41% vasneleves RUH lud
2019 Luaammmiuﬂ “SAB5H mmuﬂsa‘luﬁ]m’maﬂﬁm uazi
usmsmﬂmmw Tﬂﬂmuummm@‘lunauﬂsmuaﬁmjaa RIH lu
aﬁﬁml,wwmﬁu 56% 11 1H22 TN 50% ud 2019 131aain
Nﬂiwnumun']ﬂﬂﬂivnuaaﬂm WRndwdn 212/221/243 Wuess ud
2022-24F mm_miu 200 wWuew lud 2021 uazshomssnunlsedd
AT dimaimeldnndiholseiudiauazdvle
8/ 6/10% u 2022-24F

Nﬂwwuaﬂﬂum

Nﬂammamaa RIH 16ula 6/11% y-y lu 1Q-2Q22 Elwum,mms
L@mImmaowﬂwmua@ OPD ua IPD 1ut@1aun .2022 asm 3/5% y-y
Li’]ﬂ'mmwmmmamm RIH 9:d3uiadidn yy 1 2H22F 271
Nanimumnmuﬂmﬂmmmmﬂumaoﬁmlm Li’lﬂfl@mwﬂmwua@]
Tsavluasdula 7/107% ludl 2022-24F fouiu -11-3% lufl
2020-21 RJH "lﬂmu’m‘luamml,wamsw’luiﬂsamsusms
mswmswmsamwal%mssnmwmmaummmm‘nmaasﬁ LR
ATOUATI SuaIudLaaun.a. DI

lasomslna

Walsig % RJIH Vl@TﬂiwnWﬂLLNuﬂﬂsa%'waIiawmma Radiation
Oncology Tuitwinaysun @BlIuaINUIm 210 au. msmmmu
63 au. lassmsiidimuadadludonumon 2023 dawnind
RIH fasaialsamenunalunddn 2 urs loud lsswenuanoni
wuadua 138 1ins udiwiasszys (audalud 2024) uaslsawsnuna
2110 100 1ies TutioTu dwiaray’ (fmuadaliuinislud 2025)
lasamanuadunagiznivmanasins  dutedu  agizwiesans
aummiﬂswLuuwanswwumumaau (EIA) Iﬂsamsmmmw
l‘ﬂ‘Uiﬂ’lSLLﬂN‘]J’JUN%?(@LLQWN‘]J’JEm’lf_llﬁﬂﬂidﬂ’liﬂiwﬂumﬂw Y
Tsomenina Radiation Oncology awlﬂmmmﬂwﬂaﬂnwulé’lﬂﬁanws
ﬂsznuﬂs:ﬂuqﬂjmwLmommmﬂ

SIRIPORN ARUNOTHAI
662 - 7799113

siriporn.aru@thanachartsec.co.th

COMPANY VALUATION
Y/E Dec (Bt m) 2021A 2022F 2023F 2024F
Sales 3,118 3,268 2,154 2,526
Net profit 1,012 1,129 464 503
Consensus NP — 1,003 454 465
Diff frm cons (%) — 12.5 2.3 8.2
Norm profit 1,012 1,129 464 503
Prev. Norm profit — 983 437 469
Chg frm prev (%) — 14.8 6.2 7.2
Norm EPS (Bt) 34 3.8 1.5 1.7
Norm EPS grw (%) 172.6 115  (58.9) 8.3
Norm PE (x) 123 11.0 26.8 248
EV/EBITDA (x) 9.2 8.3 17.7 17.2
P/BV (x) 6.4 5.6 6.0 5.6
Div yield (%) 6.5 7.3 2.8 3.0
ROE (%) 58.6 54.0 216 235
Net D/E (%) 29.3 25.7 37.8 422

PRICE PERFORMANCE

(Bt/shr)
44

40

RJH

Rel to SET Index (%)
10

% ‘ 10
32 Ww (10)

28 (20)
24 (30)
Aug -21 Dec-21 Apr-22 Aug-22
COMPANY INFORMATION
Price as of 17-Aug-22 (Bt) 41.50
Market Cap (US$ m) 351.5
Listed Shares (m shares) 300.0
Free Float (%) 57.6
Avg Daily Turnover (US$ m) 0.8
12M Price H/L (Bt) 42.25/30.25
Sector Health Care
Major Shareholder Prasithirun family 22.95%

Sources: Bloomberg, Company data, Thanachart estimates
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COMPANY NOTE RJH SIRIPORN ARUNOTHAI

Ex 1: Changes In Our Key Assumptions And Earnings Revisions

2020 2021 2022F 2023F 2024F ‘
Gross margin (%)
- New 32.0 46.0 48.8 34.2 31.0
-Old 43.7 33.1 29.9
- Change (pp) 5.1 1.0 1.1
Normalized profit (Bt m)
- New 371 1,012 1,129 464 503
-0l 983 437 469
- Change (%) 14.8 6.2 7.2
Sources: Company data, Thanachart estimates
Ex 2: Revenue Breakdown In 2019 Ex 3: % RJH’s Market Share In SSS Market In Ayutthaya
(Persons) Ayutthaya's insured persons (LHS) (%)
400,000 1 ——— RJH's market share (RHS) - 70
375,000 - - 65
Social 350,000 -
Security 56 | 60
Scheme 325,000 54 9%
41% - 55
300,000 - 50
- 50
Cash 275,000 - 45 46
59% 43
250,000 { 41 45
225,000 - r 40
200,000 T T T T T T T 35
2015 2016 2017 2018 2019 2020 2021 1H22
Source: Company data Sources: Company data, SSS
Ex 4: Cash Patient Growth Ex 5: Earnings Growth (With And W/O COVID Services)
(%) = OPD IPD (%) m Earnings growth - without COVID
20 - 15 50 - Earnings growth - with COVID
15 4 12 10 10 40 - 173

104 7 7 7 30 - I

=l B B R = =

(5) 1 I @ o I I I A
(10) - (10) - l

(15) - (11)

(20) A (18) (20) A ]
(25) 23) (30) - (59)
(30) - (40) -
2019 2020 2021F 2022F 2023F 2024F 2019 2020 2021 2022F 2023F 2024F
Sources: Company data, Thanachart estimates Sources: Company data, Thanachart estimates
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COMPANY NOTE

RJH SIRIPORN ARUNOTHAI

Ex 6: 12-month DCF-based TP Calculation, Using A Base Year Of 2023F

(Bt m)

EBITDA excl. depre from right of use

Free cash flow

PV of free cash flow

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

WACC (%)

Terminal growth (%)

Enterprise value - add
investments

Net debt (end-2022F)
Minority interest

Equity value

# of shares (m)

Equity value / share (Bt)

25
8.0
0.6
5.8
2.0

12,701

577
18
12,106

300
40.00

‘ 2023F  2024F  2025F  2026F  2027F 2028F 2029F  2030F 2031F  2032F  2033F Ter\r;'a:lnuael ‘
747 778 809 905 984 1,065 1,156 1,249 1,350 1,464 1,601 —
497 233 608 703 768 827 897 973 1,054 1,142 849 15,933
496 208 497 537 549 553 560 568 553 557 386 7,237

Sources: Company data, Thanachart estimates
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COMPANY NOTE RJH SIRIPORN ARUNOTHAI

Valuation Comparison

Ex 7: Valuation Comparison With Regional Peers
Market EPS growth ——PE—— —P/BV— EV/IEBITDA — Div yield —
Name BBG code Country Cap 22F 23F 22F 23F 22F 23F 22F 23F 22F 23F
(Us$m) (%) (%) (x) (x) (x) (x) (x) x) (%) (%)

Ramsay Healthcare RHC AU  Australia 11,765 (30.4) 799 548 305 4.2 39 134 110 1.4 2.0
Guangzhou Pharmaceutical 874 HK Hong Kong 6,352 29 1.7 8.2 8.1 1.0 0.9 8.5 8.3 3.7 3.7
Lijun Int'l Pharmaceutical 2005 HK  Hong Kong 1,398 50.1  20.0 9.4 7.8 1.6 1.4 7.3 6.2 4.2 4.7
Apollo Hospitals Enterprise  APHS IN  India 7,789 (125) 106 67.0 606 11.0 96 283 275 0.2 0.2
Fortis Healthcare India FORH IN  India 2,788 (33.1) 301 59.7 459 3.3 33 216 211 0.0 0.0
KPJ Healthcare KPJ MK  Malaysia 856 1353 357 314 232 1.7 16 124 111 1.6 2.0
IHH Healthcare Bhd IHH MK Malaysia 12,813 (6.9) 149 346 30.1 23 22 154 143 1.0 1.1
Ryman RYMNZ  New Zealand 2,978 na 205 206 171 1.4 12 197 153 2.1 23
Raffles Medical Group RFMD SP Singapore 1,810 153 (3.8) 26.0 27.0 25 24 138 143 2.0 1.9
Bangkok Chain Hospital * BCH TB  Thailand 1,422 (46.7) (50.9) 13.8 281 3.5 34 89 147 3.6 1.8
Bangkok Dusit Medical * BDMS TB Thailand 12,450 33.3 84 417 384 5.0 47 252 233 1.3 14
Bumrungrad Hospital * BH TB Thailand 4,342 1273 278 531 415 8.8 86 333 267 1.9 24
Chularat Hospital * CHG TB  Thailand 1,205 (32.4) (49.1) 15.0 295 5.2 53 105 193 5.0 29
Ladprao General Hospital * LPH TB  Thailand 122 (49.9) (17.6) 186 225 2.5 24 103 121 4.0 3.3
Praram 9 Hospital * PR9TB  Thailand 380 101.6 22 268 26.2 29 27 132 127 1.7 1.7
Rajthanee Hospital * RJHTB  Thailand 351 115 (58.9) 11.0 26.8 5.6 6.0 83 177 7.3 2.8
Ratchaphruek Hospital * RPHTB  Thailand 103 (26.2) (52.4) 122 256 2.0 2.0 74 124 4.9 29
Thonburi Healthcare Group* THG TB  Thailand 1,621 (31.3) (32.0) 612 90.0 6.2 6.1 302 352 1.0 0.7
Average 122 (0.7) 314 322 3.9 38 16.0 16.9 2.6 21

Source: Bloomberg
Note:  * Thanachart estimates, using Thanachart normalized EPS
Based on 17-Aug-2022 closing prices
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APPENDIX

RJH

SIRIPORN ARUNOTHAI

COMPANY DESCRIPTION
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Net profit 22F (Bt m) 1,003 1,129 12% " gnuwwmitdalssneuialvnaives RIH winlsaweuabwdvin
Net profit 23F (Bt m) 454 464 2% lsledisvtning Liwmﬂ"lﬂuﬂ:mg‘u”u wiadmsusstudes/annin
Consensus REC BUY: 1 HOLD:4  SELL:1 ﬁnﬂiﬁdwmmmanﬁuﬁ'ﬁag wiadgithanlnaluema azduany

HOW ARE WE DIFFERENT FROM THE STREET? gL azHMILRNN

" pnaaIMIneiusalTa§1nIL Adjusted Relative Weight (RW)

™ nvl % ' A = v o A & a
n iLLazﬁ’]ﬂ’]L‘IJ'W\&J’]EI’I.IEGLT]EJ‘Nﬂ’J’]'UﬂO@]E‘J’]@ FRBIINEINNANN BT J'ﬂUlmﬂi\‘]ﬂ"liﬂizﬂ%ﬁdﬂNLWN’U%/R@IRJ‘L%Q%"M@] duaNuLEed

&, > o a o o
L‘]j%‘]J’mN’m’IJ%@laLL%’JI%Nﬂ’]‘J@WL%%G”I%’UaG RJH uazalsuanls datvzanmmariilsraan

i’lﬂ']L‘ij’]‘ﬁll’] Uﬂﬁ’lu 2023F

THANACHART RESEARCH 5



RJH ESG &
Sustainability

Rajthanee Hospital Public Co. Ltd.

Report

Sector: Services | Healthcare
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Note: Please see third party on “terms of use” on the following back page.
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FINANCIAL SUMMARY RJH SIRIPORN ARUNOTHAI

INCOME STATEMENT

FY ending Dec (Bt m) 2020A 2021A 2022F 2023F 2024F
2023-24F revenue to fall Sales 1,855 3,118 3,268 2,154 2,526
on lower contribution Cost of sales 1,262 1,684 1,674 1,419 1,743
from COVID-19 services Gross profit 594 1,434 1,594 736 783

% gross margin 32.0% 46.0% 48.8% 34.2% 31.0%

Selling & administration expenses 163 183 195 176 205
Operating profit 431 1,250 1,399 560 578

% operating margin 23.2% 40.1% 42.8% 26.0% 22.9%

Depreciation & amortization 109 163 178 187 199
EBITDA 539 1,413 1,577 747 778

% EBITDA margin 29.1% 45.3% 48.3% 34.7% 30.8%

Non-operating income 23 27 44 39 40

Non-operating expenses 0 0 0 0 0

Interest expense (0) (6) (19) (12) (16)
Pre-tax profit 453 1,271 1,424 587 603

Income tax 81 255 286 117 108
After-tax profit 372 1,016 1,138 469 494

% net margin 20.1% 32.6% 34.8% 21.8% 19.6%

Shares in affiliates' Earnings 0 0 0 0 0

Minority interests (1) (4) 9) (5) 9

Extraordinary items 41 0 0 0 0

NET PROFIT 412 1,012 1,129 464 503

Normalized profit 371 1,012 1,129 464 503

EPS (Bt) 1.4 3.4 3.8 1.5 1.7

Normalized EPS (Bt) 1.2 3.4 3.8 1.5 1.7

BALANCE SHEET

FY ending Dec (Bt m) 2022F 2023F

ASSETS:

Current assets: 441 1,203 1,011 577 670
Cash & cash equivalent 58 175 50 50 50

There are new hospitals Account receivables 343 965 895 472 554
due to open in 2023-25 Inventories 36 60 60 50 62
Others 4 4 6 4 5

Investments & loans 0 566 626 626 626

Net fixed assets 1,272 1,428 1,606 1,982 2,235

Other assets 187 155 163 171 180

Total assets 1,899 3,352 3,405 3,355 3,71

LIABILITIES:

Current liabilities: 340 1,298 1,062 1,207 1,420
Account payables 241 378 321 272 334
Bank overdraft & ST loans 70 750 627 838 985
Current LT debt 0 0 0 0 0
Others current liabilities 29 169 114 96 100

Total LT debt 0 0 0 0 0

Others LT liabilities 57 89 97 64 75

Total liabilities 398 1,387 1,159 1,270 1,495

Minority interest 5 9 18 18 10

Preferreds shares 0 0 0 0 0

Paid-up capital 300 300 300 300 300

Share premium 1,093 1,093 1,093 1,093 1,093

Warrants 0 0 0 0 0

Surplus (354) (240) (240) (240) (240)

Retained earnings 457 802 1,074 913 1,053

Shareholders' equity 1,496 1,955 2,228 2,066 2,207

Liabilities & equity 1,899 3,352 3,405 3,355 3,711

Sources: Company data, Thanachart estimates

THANACHART RESEARCH 7



FINANCIAL SUMMARY

RJH

SIRIPORN ARUNOTHAI

Strong cash inflow
stream, on our estimates

Trading at fair value, in
our view

CASH FLOW STATEMENT

FY ending Dec (Bt m) 2020A 2021A 2022F 2023F 2024F
Earnings before tax 453 1,271 1,424 587 603
Tax paid (80) (114) (341) (135) (104)
Depreciation & amortization 109 163 178 187 199
Chg In w orking capital 9 (509) 13 383 (31)
Chg In other CA & CL / minorities 5 1) (7) (15) 17)
Cash flow from operations 496 810 1,266 1,007 651
Capex (411) (315) (353) (560) (450)
Right of use (1) 0 0 0 0
ST loans & investments 0 0 0 0 0
LT loans & investments 10 (566) (60) 0 0
Adj for asset revaluation 0 0 0 0 0
Chg In other assets & liabilities (16) 59 1 (32) 15
Cash flow from investments (419) (821) (412) (592) (435)
Debt financing 70 680 (123) 211 147
Capital increase 0 0 (0) 0 0
Dividends paid (315) (643) (856) (626) (363)
Warrants & other surplus 3 91 0 0 0
Cash flow from financing (243) 127 (979) (414) (216)
Free cash flow 85 495 914 447 201
VALUATION

FY ending Dec 2020A 2021A 2022F 2023F 2024F
Normalized PE (x) 33.5 12.3 11.0 26.8 24.8
Normalized PE - at target price (x) 32.3 1.9 10.6 25.8 23.9
PE (x) 30.2 12.3 11.0 26.8 24.8
PE - at target price (x) 29.1 11.9 10.6 25.8 23.9
EV/EBITDA (x) 23.1 9.2 8.3 17.7 17.2
EV/EBITDA - at target price (x) 223 8.9 8.0 171 16.6
P/BV (x) 8.3 6.4 5.6 6.0 5.6
P/BV - at target price (x) 8.0 6.1 5.4 5.8 5.4
P/CFO (x) 251 15.4 9.8 12.4 19.1
Price/sales (x) 6.7 4.0 3.8 5.8 4.9
Dividend yield (%) 2.4 6.5 7.3 2.8 3.0
FCF Yield (%) 0.7 4.0 7.3 3.6 1.6
(Bt)

Normalized EPS 1.2 3.4 3.8 1.5 1.7
EPS 1.4 3.4 3.8 1.5 1.7
DPS 1.0 2.7 3.0 1.2 1.3
BV/share 5.0 6.5 7.4 6.9 7.4
CFO/share 1.7 2.7 4.2 34 22
FCF/share 0.3 1.7 3.0 1.5 0.7

Sources: Company data, Thanachart estimates
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FINANCIAL RATIOS
FY ending Dec 2021A 2022F 2023F
Growth Rate
Sales (%) 4.8 68.0 4.8 (34.1) 17.2
2023-24F earnings Net profit (%) 4.2 145.3 11.5 (58.9) 8.3
decline on falling revenue EPS (%) 4.2 145.3 11.5 (58.9) 8.3
from COVID-19 services Normalized profit (%) 17.2 172.6 11.5 (58.9) 8.3
Normalized EPS (%) 17.2 172.6 11.5 (58.9) 8.3
Dividend payout ratio (%) 72.7 80.0 80.0 75.0 75.0
Operating performance
Gross margin (%) 32.0 46.0 48.8 34.2 31.0
Operating margin (%) 23.2 401 42.8 26.0 22.9
EBITDA margin (%) 291 45.3 48.3 34.7 30.8
Net margin (%) 201 32.6 34.8 21.8 19.6
D/E (incl. minor) (x) 0.0 0.4 0.3 0.4 0.4
Net D/E (incl. minor) (x) 0.0 0.3 0.3 0.4 0.4
Interest coverage - EBIT (x) na 211.3 72.6 47.0 36.2
Interest coverage - EBITDA (x) na 238.8 81.8 62.7 48.7
ROA - using norm profit (%) 20.7 38.5 33.4 13.7 14.2
ROE - using norm profit (%) 25.7 58.6 54.0 21.6 23.5
DuPont
ROE - using after tax profit (%) 25.8 58.9 54.4 21.9 23.1
- asset turnover (x) 1.0 1.2 1.0 0.6 0.7
- operating margin (%) 24.4 41.0 44.2 27.8 245
- leverage (x) 1.2 1.5 1.6 1.6 1.7
- interest burden (%) 99.9 99.5 98.7 98.0 97.4
- tax burden (%) 82.2 79.9 79.9 80.0 82.0
WACC (%) 5.8 5.8 5.8 5.8 5.8
ROIC (%) 30.2 66.3 44.2 16.0 16.6
NOPAT (Bt m) 354 999 1,118 448 474
invested capital (Bt m) 1,508 2,531 2,805 2,855 3,142

Sources: Company data, Thanachart estimates
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ESG Information - Third Party Terms

www.Settrade.com

SETTRADE: You acknowledge that the use of data, information or service displayed and/or contained in this website may require third party’s data, content or software
which is subject to the terms of third party provider. By accessing and/or using of such certain data, you acknowledge and agree to comply with and be bound by the
applicable third party terms specified below.

SET THSI Index (SETTHSI)

Nowadays, long-term investment tends to be more focused on sustainable companies. The financial statement performance and the consideration in environmental, social
and governance (ESG) perspective are keys aspects for analysis.

SET has created a Thailand Sustainability Investment (THSI) list since 2015 for using as an alternative investment in the high performance ESG stocks for investors while,
supporting the sustainable Thai companies. SET defines the sustainable companies as the companies that embrace risk management, supply chain management and
innovations together with responsibility for environmental, social and governance aspects

As a result, SET has created the SETTHSI for the purpose of indicating the price of these sustainable companies that pass the market capital size and liquidity criteria.

Arabesque S-Ray®

The S-Ray data here is published with a 3 month delay. For the latest data, please contact sray@arabesque.com

Arabesque S-Ray® is a service (the "Service") provided by Arabesque S-Ray GmbH ("Arabesque S-Ray") and its branch and subsidiary companies. Arabesque S-Ray is a
limited liability company (Gesellschaft mit beschrankter Haftung) incorporated in Frankfurt am Main and organized under the laws of Germany with registered number HRB
113087 in the commercial register of the local court with its seat and business address at Zeppelinallee 15, 60325 Frankfurt am Main, Germany. The Service is unconnected
to any of the asset management activities conducted within the wider group of Arabesque companies, and is not investment advice or a solicitation or an offer to buy any
security or instrument or to participate in investment services. RELIANCE - Arabesque S-Ray makes no representation or warranty, express or implied, as to the accuracy or
completeness of the information contained herein, and accepts no liability for any loss, of whatever kind, howsoever arising, in relation thereto, and nothing contained herein
should be relied upon. ENQUIRIES - Any enquiries in respect of this document should be addressed to Arabesque S-Ray.

Arabesque S-Ray® - The ESG Score, ranging from 0 to 100, identifies sustainable companies that are better positioned to outperform over the long run, based on the
principles of financial materiality. That is, when computing the ESG Score of a company, the algorithm will only use information that significantly helps explain future risk-
adjusted performance. Materiality is applied by overweighting features with higher materiality and rebalancing these weights on a rolling quarterly basis to stay up-to-date

MSCI ESG Research LLC

"Certain information @2021 MSCI ESG Research LLC. Reproduced by permission”

"Although [User ENTITY NAME's] information providers, including without limitation, MSCI ESG Research LLC and its affiliates (the "ESG Parties"), obtain information (the
"Information") from sources they consider reliable, none of the ESG Parties warrants or guarantees the originality, accuracy and/or completeness, of any data herein and
expressly disclaim all express or implied warranties, including those of merchantability and fitness for a particular purpose. The Information may only be used for your
internal use, may not be reproduced or redisseminated in any form and may not be used as a basis for, or a component of, any financial instruments or products or indices.
Further, non of the Information can in and of itself be used to determine which securities to buy or sell or when to buy or sell them. None of the ESG Parties shall have any
liability for any errors or omissions in connection with any data herein, or any liability for any direct, indirect, special, punitive, consequential or any other damages (including
lost profits) even if notified of the possibility of such damages."

Score range Description
CCC-B LAGGARD: A company lagging its industry based on its high exposure and failure to manage significant ESG risks
BB - BBB - A AVERAGE : A company with a mixed or unexceptional track record of managing the most significant ESG risks and opportunities relative to industry
peers
AA - AAA LEADER: A company leading its industry in managing the most significant ESG risks and opportunities

The Dow Jones Industrial Average

The Dow Jones Industrial Average and its related values © S&P Dow Jones Indices LLC 2021. All rights reserved. The Dow Jones Industrial Average is a product of S&P
Dow Jones Indices LLC or its affiliates (“SPDJI”) and has been licensed for use by the Stock Exchange of Thailand. Standard & Poor's®, S&P® and S&P 500® are
registered trademarks of Standard & Poor’s Financial Services LLC (“S&P”); Dow Jones®, DJIA®, DJ® and Dow Jones Industrial Average® are registered trademarks of
Dow Jones Trademark Holdings LLC (“Dow Jones”); and these trademarks have been licensed for use by SPDJI and sublicensed for certain purposes by the Stock
Exchange of Thailand. The derivative warrants having the Dow Jones Industrial Average as an underlying asset, listed on the exchange of the Stock Exchange of Thailand
are not sponsored, endorsed, sold or promoted by SPDJI, Dow Jones, S&P or their respective affiliates and none of such parties make any representation regarding the
advisability of investing in such product(s) nor do they have any liability for any errors, omissions, or interruptions of the Dow Jones Industrial Average.

S&P Global Market Intelligence

Copyright © 2021, S&P Global Market Intelligence (and its affiliates as applicable). Reproduction of any information, opinions, views, data or material, including ratings
(“Content”) in any form is prohibited except with the prior written permission of the relevant party. Such party, its affiliates and suppliers (“Content Providers”) do not
guarantee the accuracy, adequacy, completeness, timeliness or availability of any Content and are not responsible for any errors or omissions (negligent or otherwise),
regardless of the cause, or for the results obtained from the use of such Content. In no event shall Content Providers be liable for any damages, costs, expenses, legal fees,
or losses (including lost income or lost profit and opportunity costs) in connection with any use of the Content. A reference to a particular investment or security, a rating or
any observation concerning an investment that is part of the Content is not a recommendation to buy, sell or hold such investment or security, does not address the suitability
of an investment or security and should not be relied on as investment advice. Credit ratings are statements of opinions and are not statements of fact.

ESG risk combines the concepts of management and exposure to arrive at an absolute assessment of ESG risk. We identify five categories of ESG risk severity that could
impact a company’s enterprise value

Moody's ESG Solutions

© 2022 Moody’s Corporation, Moody’s Investors Service, Inc., Moody’s Analytics, Inc. and/or their licensors and affiliates (collectively, “MOODY’S”). All rights reserved.
CREDIT RATINGS ISSUED BY MOODY'S CREDIT RATINGS AFFILIATES ARE THEIR CURRENT OPINIONS OF THE RELATIVE FUTURE CREDIT RISK OF ENTITIES,
CREDIT COMMITMENTS, OR DEBT OR DEBT-LIKE SECURITIES, AND MATERIALS, PRODUCTS, SERVICES AND INFORMATION PUBLISHED BY MOODY’S
(COLLECTIVELY, “PUBLICATIONS”) MAY INCLUDE SUCH CURRENT OPINIONS. MOODY’S DEFINES CREDIT RISK AS THE RISK THAT AN ENTITY MAY NOT MEET
ITS CONTRACTUAL FINANCIAL OBLIGATIONS AS THEY COME DUE AND ANY ESTIMATED FINANCIAL LOSS IN THE EVENT OF DEFAULT OR IMPAIRMENT. SEE
APPLICABLE MOODY’S RATING SYMBOLS AND DEFINITIONS PUBLICATION FOR INFORMATION ON THE TYPES OF CONTRACTUAL FINANCIAL OBLIGATIONS
ADDRESSED BY MOODY’S CREDIT RATINGS. CREDIT RATINGS DO NOT ADDRESS ANY OTHER RISK, INCLUDING BUT NOT LIMITED TO: LIQUIDITY RISK,
MARKET VALUE RISK, OR PRICE VOLATILITY. CREDIT RATINGS, NON-CREDIT ASSESSMENTS (“ASSESSMENTS"), AND OTHER OPINIONS INCLUDED IN
MOODY’S PUBLICATIONS ARE NOT STATEMENTS OF CURRENT OR HISTORICAL FACT. MOODY’S PUBLICATIONS MAY ALSO INCLUDE QUANTITATIVE MODEL-
BASED ESTIMATES OF CREDIT RISK AND RELATED OPINIONS OR COMMENTARY PUBLISHED BY MOODY'S ANALYTICS, INC. AND/OR ITS AFFILIATES.
MOODY’S CREDIT RATINGS, ASSESSMENTS, OTHER OPINIONS AND PUBLICATIONS DO NOT CONSTITUTE OR PROVIDE INVESTMENT OR FINANCIAL ADVICE,
AND MOODY’S CREDIT RATINGS, ASSESSMENTS, OTHER OPINIONS AND PUBLICATIONS ARE NOT AND DO NOT PROVIDE RECOMMENDATIONS TO
PURCHASE, SELL, OR HOLD PARTICULAR SECURITIES. MOODY’'S CREDIT RATINGS, ASSESSMENTS, OTHER OPINIONS AND PUBLICATIONS DO NOT
COMMENT ON THE SUITABILITY OF AN INVESTMENT FOR ANY PARTICULAR INVESTOR. MOODY'S ISSUES ITS CREDIT RATINGS, ASSESSMENTS AND OTHER
OPINIONS AND PUBLISHES ITS PUBLICATIONS WITH THE EXPECTATION AND UNDERSTANDING THAT EACH INVESTOR WILL, WITH DUE CARE, MAKE ITS
OWN STUDY AND EVALUATION OF EACH SECURITY THAT IS UNDER CONSIDERATION FOR PURCHASE, HOLDING, OR SALE.

MOODY’S CREDIT RATINGS, ASSESSMENTS, OTHER OPINIONS, AND PUBLICATIONS ARE NOT INTENDED FOR USE BY RETAIL INVESTORS AND IT WOULD BE
RECKLESS AND INAPPROPRIATE FOR RETAIL INVESTORS TO USE MOODY’S CREDIT RATINGS, ASSESSMENTS, OTHER OPINIONS OR PUBLICATIONS WHEN
MAKING AN INVESTMENT DECISION. IF IN DOUBT YOU SHOULD CONTACT YOUR FINANCIAL OR OTHER PROFESSIONAL ADVISER.

ALL INFORMATION CONTAINED HEREIN IS PROTECTED BY LAW, INCLUDING BUT NOT LIMITED TO, COPYRIGHT LAW, AND NONE OF SUCH INFORMATION
MAY BE COPIED OR OTHERWISE REPRODUCED, REPACKAGED, FURTHER TRANSMITTED, TRANSFERRED, DISSEMINATED, REDISTRIBUTED OR RESOLD,
OR STORED FOR SUBSEQUENT USE FOR ANY SUCH PURPOSE, IN WHOLE OR IN PART, IN ANY FORM OR MANNER OR BY ANY MEANS WHATSOEVER, BY
ANY PERSON WITHOUT MOODY'S PRIOR WRITTEN CONSENT.
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ESG Information - Third Party Terms

MOODY’S CREDIT RATINGS, ASSESSMENTS, OTHER OPINIONS AND PUBLICATIONS ARE NOT INTENDED FOR USE BY ANY PERSON AS A BENCHMARK AS
THAT TERM IS DEFINED FOR REGULATORY PURPOSES AND MUST NOT BE USED IN ANY WAY THAT COULD RESULT IN THEM BEING CONSIDERED A
BENCHMARK.

All information contained herein is obtained by MOODY'’S from sources believed by it to be accurate and reliable. Because of the possibility of human or mechanical error as
well as other factors, however, all information contained herein is provided “AS IS” without warranty of any kind. MOODY'S adopts all necessary measures so that the
information it uses in assigning a credit rating is of sufficient quality and from sources MOODY'S considers to be reliable including, when appropriate, independent third-party

sources. However, MOODY'’S is not an auditor and cannot in every instance independently verify or validate information received in the rating process or in preparing its
Publications.

To the extent permitted by law, MOODY’S and its directors, officers, employees, agents, representatives, licensors and suppliers disclaim liability to any person or entity for
any indirect, special, consequential, or incidental losses or damages whatsoever arising from or in connection with the information contained herein or the use of or inability
to use any such information, even if MOODY’S or any of its directors, officers, employees, agents, representatives, licensors or suppliers is advised in advance of the
possibility of such losses or damages, including but not limited to: (a) any loss of present or prospective profits or (b) any loss or damage arising where the relevant financial
instrument is not the subject of a particular credit rating assigned by MOODY’S.

To the extent permitted by law, MOODY’S and its directors, officers, employees, agents, representatives, licensors and suppliers disclaim liability for any direct or
compensatory losses or damages caused to any person or entity, including but not limited to by any negligence (but excluding fraud, willful misconduct or any other type of
liability that, for the avoidance of doubt, by law cannot be excluded) on the part of, or any contingency within or beyond the control of, MOODY’S or any of its directors,
officers, employees, agents, representatives, licensors or suppliers, arising from or in connection with the information contained herein or the use of or inability to use any
such information.

NO WARRANTY, EXPRESS OR IMPLIED, AS TO THE ACCURACY, TIMELINESS, COMPLETENESS, MERCHANTABILITY OR FITNESS FOR ANY PARTICULAR
PURPOSE OF ANY CREDIT RATING, ASSESSMENT, OTHER OPINION OR INFORMATION IS GIVEN OR MADE BY MOODY’S IN ANY FORM OR MANNER
WHATSOEVER.

Moody’s Investors Service, Inc., a wholly-owned credit rating agency subsidiary of Moody’s Corporation (“MCQO”), hereby discloses that most issuers of debt securities
(including corporate and municipal bonds, debentures, notes and commercial paper) and preferred stock rated by Moody’s Investors Service, Inc. have, prior to assignment
of any credit rating, agreed to pay to Moody’s Investors Service, Inc. for credit ratings opinions and services rendered by it fees ranging from $1,000 to approximately
$5,000,000. MCO and Moody’s Investors Service also maintain policies and procedures to address the independence of Moody’s Investors Service credit ratings and credit
rating processes. Information regarding certain affiliations that may exist between directors of MCO and rated entities, and between entities who hold credit ratings from
Moody’s Investors Service and have also publicly reported to the SEC an ownership interest in MCO of more than 5%, is posted annually at www.moodys.com under the
heading “Investor Relations — Corporate Governance — Director and Shareholder Affiliation Policy.”

Additional terms for Australia only: Any publication into Australia of this document is pursuant to the Australian Financial Services License of MOODY’S affiliate, Moody’s
Investors Service Pty Limited ABN 61 003 399 657AFSL 336969 and/or Moody’s Analytics Australia Pty Ltd ABN 94 105 136 972 AFSL 383569 (as applicable). This
document is intended to be provided only to “wholesale clients” within the meaning of section 761G of the Corporations Act 2001. By continuing to access this document
from within Australia, you represent to MOODY'’S that you are, or are accessing the document as a representative of, a “wholesale client” and that neither you nor the entity
you represent will directly or indirectly disseminate this document or its contents to “retail clients” within the meaning of section 761G of the Corporations Act 2001.
MOODY'’S credit rating is an opinion as to the creditworthiness of a debt obligation of the issuer, not on the equity securities of the issuer or any form of security that is
available to retail investors.

Additional terms for Japan only: Moody's Japan K.K. (“MJKK”) is a wholly-owned credit rating agency subsidiary of Moody's Group Japan G.K., which is wholly-owned by
Moody’s Overseas Holdings Inc., a wholly-owned subsidiary of MCO. Moody’s SF Japan K.K. (“MSFJ”) is a wholly-owned credit rating agency subsidiary of MUKK. MSFJ is
not a Nationally Recognized Statistical Rating Organization (“NRSRO”). Therefore, credit ratings assigned by MSFJ are Non-NRSRO Credit Ratings. Non-NRSRO Credit
Ratings are assigned by an entity that is not a NRSRO and, consequently, the rated obligation will not qualify for certain types of treatment under U.S. laws. MJKK and MSFJ
are credit rating agencies registered with the Japan Financial Services Agency and their registration numbers are FSA Commissioner (Ratings) No. 2 and 3 respectively.
Additional terms for Hong Kong only: Any Second Party Opinion or other opinion that falls within the definition of “advising on securities” under the Hong Kong Securities and
Futures Ordinance (“SFQ”) is issued by Vigeo Eiris Hong Kong Limited, a company licensed by the Hong Kong Securities and Futures Commission to carry out the regulated
activity of advising on securities in Hong Kong. This Second Party Opinion or other opinion that falls within the definition of “advising on securities” under the SFO is intended
for distribution only to “professional investors” as defined in the SFO and the Hong Kong Securities and Futures (Professional Investors) Rules. This Second Party Opinion or
other opinion must not be distributed to or used by persons who are not professional investors.

MJKK or MSFJ (as applicable) hereby disclose that most issuers of debt securities (including corporate and municipal bonds, debentures, notes and commercial paper) and
preferred stock rated by MJKK or MSFJ (as applicable) have, prior to assignment of any credit rating, agreed to pay to MJKK or MSFJ (as applicable) for credit ratings
opinions and services rendered by it fees ranging from JPY 125,000 to approximately JPY550,000,000.

MJKK and MSFJ also maintain policies and procedures to address Japanese regulatory requirements.

Refinitiv ESG

These Terms of Use govern your access or use of the ESG information and materials on the Refinitiv website and any Al powered voice assistance software ("Refinitiv ESG
Information").

2020© Refinitiv. All rights reserved. Refinitiv ESG Information is proprietary to Refinitiv Limited and/or its affiliates ("Refinitiv").

The Refinitiv ESG Information is for general informational and non-commercial purposes only. Reproduction, redistribution or any other form of copying or transmission of
the Refinitiv ESG Information is prohibited without Refinitiv’s prior written consent.

All warranties, conditions and other terms implied by statute or common law including, without limitation, warranties or other terms as to suitability, merchantability,
satisfactory quality and fitness for a particular purpose, are excluded to the maximum extent permitted by applicable laws. The Refinitiv ESG Information is provided "as is"
and Refinitiv makes no express or implied warranties, representations or guarantees concerning the accuracy, completeness or currency of the information in this service or
the underlying Third Party Sources (as defined below). You assume sole responsibility and entire risk as to the suitability and results obtained from your use of the Refinitiv
ESG Information.

The Refinitiv ESG Information does not amount to financial, legal or other professional advice, nor does it constitute: (a) an offer to purchase shares in the funds referred to;
or (b) a recommendation relating to the sale and purchase of instruments; or (c) a recommendation to take any particular legal, compliance and/or risk management
decision. Investors should remember that past performance is not a guarantee of future results.

The Refinitiv ESG Information will not be used to construct or calculate and index or a benchmark, used to create any derivative works or used for commercial purposes.
Refinitiv’s disclaimer in respect of Benchmark Regulations applies to the Refinitiv ESG Information.

No responsibility or liability is accepted by Refinitiv its affiliates, officers, employees or agents (whether for negligence or otherwise) in respect of the Refinitiv ESG
Information, or for any inaccuracies, omissions, mistakes, delays or errors in the computation and compilation of the Refinitiv ESG Information (and Refinitiv shall not be
obliged to advise any person of any error therein). For the avoidance of doubt, in no event will Refinitiv have any liability for any direct, indirect, special, punitive,
consequential or any other damages (including lost profits) relating to any use of the Refinitiv ESG Information.

You agree to indemnify, defend and hold harmless Refinitiv from and against any claims, losses, damages, liabilities, costs and expenses, including, without limitation,
reasonable legal and experts' fees and costs, as incurred, arising in any manner out of your use of, or inability to use, any Information contained on the Refinitiv web site or
obtained via any Al powered voice assistance software.

You represent to us that you are lawfully able to enter into these Terms of Use. If you are accepting these Terms of Use for and on behalf of an entity such as the company
you work for, you represent to us that you have legal authority to bind that entity.

By accepting these Terms of Use you are also expressly agreeing to the following Refinitiv's website Terms of Use.

Refinitiv ESG scores are derived from third party publicly available sources (“Third Party Sources”) and are formulated on the basis of Refinitiv own transparent and
objectively applied methodology. Refinitiv's ESG Information methodology can be accessed here.

Score range Description

0to025 First Quartile Scor.es within this range indicates poor relative ESG performance and insufficient degree of transparency in reporting material ESG data
publicly.

> 25 t0 50 Second Quartile Scores within This range indicates satisfactory relative ESG performance and moderate degree of transparency in reporting material
ESG data publicly.

>501t0 75 Third Quartile Scores w?thin this range indicates good relative ESG performance and above average degree of transparency in reporting material ESG
data publicly.

> 7510 100 Fourth Quartile Sjs;z;vnhin this range indicates excellent relative ESG performance and high degree of transparency in reporting material ESG data

THANACHART RESEARCH



Disclaimers

o
Aaa o<

i’]EJG’]%%‘UUW%@W]’IIVIF_I]Ji‘]zl'“flﬁﬂﬂ‘ﬂiwUﬁu”]j’]@] $1na (UATW) Iﬂﬂ'ﬂﬂﬂﬂ“ﬂuuuwug’]u’ﬂB\‘]LLViE‘lx‘l“llE]ﬂJE‘]‘ﬂﬂ‘ﬂEW]Y]VL@]TU&J’]LLREW%WEM’]LLR’J’HR’WHQHQ ™
mmﬂi.,mmwa‘lmmmsmmLLWS‘Ua;&agnuﬂaawuttawﬁlmﬂummJaﬂ‘smaungmmaﬂmammanmwﬁm LmuvlmJLﬁ]@]mmmmamemul%mama‘uwm
ﬂi“’ﬂ%i’]ﬂ’]ﬂaﬂ‘ﬂiw?JLL(ﬂQ?J’N‘l@’I NNIWINUITUERS ﬂ’J']ﬂJL‘Bﬁu‘luLﬂﬂﬁﬂiﬂUUuﬂTﬂﬂﬂﬂitﬂQUMLL]JENLLHWL"UVLG] ‘1)\']ﬂ°llE]&JE‘]‘YN,@]?]J&J’]L]JE‘]U%LLI]@GVL]J msm"uauaﬁ
ﬂﬂﬂgaﬂmaﬂmmuuu "l,u’nmm@mamm’m"lﬂmsm AauLay LLﬁNL?J 7#I0TN0ONINUUNTUARITITTY 92 maaTmummwnaumﬂmwﬂﬂau

D Do

a
Nl
3]

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.

Disclosures:

US]:WWXNﬂV]iWU SUTIR 4NA (UN1TW) mﬂmmﬂummmamwmaa (Market Maker) LLae NaaﬂlﬂﬁﬂﬂmLLaﬂdﬁﬂﬁa%W%ﬁ (Derivative Warrants) I@]Uﬂ'ﬂ]'ﬂllullﬂﬂ"ﬂ
Lﬂuwaamm ¢I8WdV18  Derivative Warrants mmu 72 nanniwg ldun ADVANC160221OA ADVANC16C2211A AMAT16C2209A, AOT1602212A
AOT16C2209A BANPU16C2212A, BANPU16C2210A, BCH16C2211A, BGRIM16C2212A, BGRI16C2209A, BLA16C2208A, BLA16C2209A, CBG16C2210A,
CENTEL16C2209A, COM716C2208A, COM716C2209A, COM716C2211A, COM716C2211B, COM716C2211C, CPALL16C2211A, EA16C2209A, EA16C2211A,
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