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COMPANY VALUATION
Luaamﬂm@]mﬂsﬂmmauﬂumnmsnmﬂunmmmsaauau
(GSB) iy Li'ﬁ]{'lﬂiuﬂ@]ﬂ']vlﬁ?laﬁ SAWAD EXIHEH 21% 1uﬁ 2022- Y/E Dec (Bt m) 2021A 2022F 2023F 2024F
24F LL@]L?’IUGQGLL%“’%’] ""IiE]" 5'](5]'“,1]'11;1“']{]1%1] ﬁﬁ'\u 2023F) V'Iﬂ@]ﬂ\‘] Pre Provision Profit 5,741 6,102 7,845 9,388
w LARS 65 UM (7N 77 UIn) 13489370 1) ﬂ’]vlﬁlad SAWAD VL(ﬂN’]W-U@’I Net profit 4722 4423 5353 6403
((b] ma@"l.ﬂumlu 1H22 2) SAWAD mum']umamsaumaﬂaummu Consensus NP — 4450 5282 6,148
— AawAalada LLameuumvmmmumammmLuwsml,amﬂu e Diff frm cons (%) — (06 1.3 4.1
"o "lmummmacﬂm@mnaumameasmmmuﬂuﬁiﬂmwumuama Ny Norm profit 4543 4423 5353 6,403
=3 N 3) asanmsliduderisdas Soussidvnaunndulugefd Prev. Norm profit — 5274 6751 8,521
o ﬂ’]ii“’ﬂ’l@ﬂ%m LATMIHAAUNINE FUDENID399 SAWAD aammsn Chg frm prev (%) — (16.1)  (20.7)  (24.9)
Q aﬂmﬁmammu NPL 16 uas 4) SAWAD uuamﬂgﬂum Foapd Norm EPS (Bt) 3.4 3.3 4.0 4.8
(7)) 2023F PE 71 12 i finuri EPS fdulaadn 3 37 20% Norm EPS grw (%) 08 (26) 210 196
Norm PE (x) 142 146 121 10.1
t penglugnaulna . P/BV (x) 26 25 22 20
sawaD lesulWidondedonds. nsn wSEn edadEd Div yield (%) 37 37 44 50
m waddaea 3na (SCAP) AU BFIT LLawﬂusluaummmsamumao ROE (%) 19.4 17.3 19.2 205
== BFIT lnuswmensusdszinelneg (sun.) mnﬂanuuﬂammmu ROA (%) 8.9 7.8 7.7 8.1
O Lwammﬂmmawmn’lv\numeaanau’[um?ﬂmmamnaaumam
g snasmﬂsmuﬂu@Lm‘vaurnamumﬂalmmglﬂ FrnaNuFuRUETA PRICE PERFORMANCE
UUHBLABAL AN BINRI SRz ANLLIT LG SCAP umuum
© @Iﬂ’l@]ﬂIﬂﬂJﬂﬁ(ﬂ“ﬂ 15-16% 4 2Q22 SCAP mminmmaﬂwmaﬂ (Bt/shr) —— SAWAD )
L mnm‘a‘m‘m (fraud NPLs) uacilaasndin NPL aam 2% 1uﬂa'«auu 80 Rel to SET Index 10
I_ SCAP mmnmmﬂummumaauﬂ'ﬁmu‘[mﬂﬂmmaanau TN 70 0
SAWAD ulasuutsluswdesinnadousaussAaunauan 60 (10)
g 50 (20)
msaulaseaanen 322 40 (30)
mmLLﬂﬂaumammmmemnimuuumﬂlmu W fssinilend 30 (40)
mmnuaumamama sz incentive wazdnlgienensaanai Sep-21 Jan-22 May-22 Sep-22
ao"uul,wasaasnmn@mimamwﬁammasmnsmuﬂuﬂ M lsundlu
1H22 aaaauuamﬂ I@sm@m 9% y-y mmmwmsmu‘[mmaom”l,sm COMPANY INFORMATION
Lsammmnn 3Q22 hadan; 1) mssmswﬂvl,ﬂmwmumﬂmsmuim
yasiwda 24% YTD lu 2Q22 LLastmad'naumaﬁ] L@]UI@I 21% 1ud Price as of 9-Sep-22 (Bt) 48.75
2023F uaz 17% i 2024F 2) lending yield nmmu RN Market Cap (US$ m) 18436
mdmswu'ﬂanmn’[@]mimmu uae 3) amwmu@mﬂumﬁﬂw Listed Shares (m shares) 1,373.2
aaadanelFane front-loaded fianas BaiAis e la T ik Raio Free Float (%) 449
swm'mLﬁﬂo‘lwﬂuﬂsvmmmmm Avg Daily Turnover (US$ m) 1.2
mﬁuaﬂmuaumammasmmmuﬂumLLawaumamuqﬂﬂammw 12M Price HIL (Bt) 71.25/46.00
Lamaamnmuﬂmﬂ 30% (310 5% lud 2020) lévlianudesan Sector Finance

Major Shareholder Kaewbootta Family 34.06%

Sources: Bloomberg, Company data, Thanachart estimates

ESG Summary Report ..........cccceevuiiinnnnennnne. P9

dad

Nenwatvisarmlasuisnwanningruma e () Tﬂnfi\"ﬂmifuuuﬁuﬁmmaal,ma'w"auamﬂamﬂ'lmumLLa sRsudrisidede vﬁuufﬂnﬂs“ma waldusnsimeuns
Tayaunvnasmuuszlfidudaysdsznaumsaaaulabomunanning LLVV]&Ivl,ﬂuL'ilﬂuﬂ'ﬂuﬂﬂiﬂL'ﬂm‘Hiu1ﬂ‘Uﬂﬂiﬂm7Uﬂiﬂﬂiwﬂui’]ﬂ']ﬂﬂnﬂﬁwHLLﬂﬂLI’er(ﬂ aisrmazanuiiluensns
atuffonnfinmawdsuaudlaly windayaitlesusiufouuasiy msmmauawﬂmngan‘tmanmmuuu livimuanornsdnlving: saudas uily wierhasnmauniur
s asdasldiuauBusanuTnion




COMPANY NOTE

SAWAD

SARACHADA SORNSONG

Ex 1: SAWAD’s New Corporate Structure

Srisawad Corporation (HoldingCompany)

(SAWAD)

2%

Srisawad Finance
Plc. (BFIT)

100%

69.33%

99.67%

49%

Srisawad Power 2014
Co., Ltd. (S2014)

SWP Asset Management
Co., Ltd. (SWP AMC)

Srisawad International
Holding Co., Ltd. (Sl)

Fast Money Co., Ltd.
(FM)

New motorcycle
hire purchase
and unsecured loans

100%

Debt collection,
banking agent,
branch network,
car for cash
(Moderate scoring)

Distressed asset

Holding company

Motorcycle for cash,
car for cash

Srisawad Capital
Co., Ltd. (SCAP)

management (High scoring)
100% 100%
[ |
SWP Services Srisawad Leasing
Co., Ltd. Laos
(SWPS)

Advisory services

Collateral-backed

loans

Source: Company data

Ex 2: Type Of Services

Type of service Auto-backed loans

Payment period

6-48 months

Loan approval rate 30-70% of market price

Loans/Hire purchase
(Title-transfer or
no title-transfer)

Type of contract

House & Land-backed
loans

12-24 months

20-30% of
government price

Loans
(Mortgage or sale with
right of redemption)

Personal loans & nano
finance

4

24-36 months

2.5 times
monthly income
(not over Bt50,000)

Loans
(Unsecured)

Payment period Payment period

- Use vehicle title and title as collateral.

- The company offers loan services to low-income
individuals who have no access to services from

commercial banks but own a vehicle or land.

Personal loan: The company offers personal loans only to
existing customers who have good payment records.
Nano Finance: Credit line is limited at Bt100,000.

Source: Company data
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COMPANY NOTE SAWAD SARACHADA SORNSONG
Ex 3: New Motorcycle Sales Vs SCAP’s Motorcycle HP Loans.
(*000 units) s New motorcycle sales (LHS) (Bt bn)
600 - New motorcycle HP loans (RHS) r 12
500 A - 10
400 - - 8
300 A - 6
200 - - 4
100 - L 2
0 0

2Q21

3Q21 4Q21 1Q22 2Q22

Source: Company data

Ex 4: New Motorcycle Sales

(m units)
2.5 1

2.03
1.94
2.0 - 1.88 180 1.85

168 1.76

1.95

1.5 -

1.0 -

0.5 A

0.0 A

2018 2019 2020 2021 2022F 2023F 2024F 2025F

Ex 5: SCAP’s Motorcycle HP Loans And Penetration Rate

(Bt bn) mmmm New motorcycle HP loans (LHS) (%)
30 - Penetration rate (RHS) r 25
25 - ——
_ - 20
- - o
201 /
- 15
15 1
- 10
10 1
5 | - 5
0 A T T T T 0

2021 2022F 2023F 2024F 2025F

Sources: Company data, Thanachart estimates

Sources: Company data, Thanachart estimates

Ex 6: Loans Growth By Products

(Bt bn) m Auto-title loans Land-title loans

90 -
80 -
70 -
60 -

4.6
50 A
40 - - 25.3

Personal loans = Motorcycle HP loans

30
20 1 133 Lstf
B E H
0 - :
2021 2022F  2023F  2024F  2025F

Ex 7: Change Of Loan Mix

(%) m Auto-title loans
120 -

Land-title loans

Personal loans = Motorcycle HP loans

" 120
80 ] 8-0 l l
5.5 5.6

60 {1 40.0 59
30.4 30.9 32.0
2021 2022F  2023F  2024F  2025F

Sources: Company data, Thanachart estimates

Sources: Company data, Thanachart estimates
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COMPANY NOTE SAWAD SARACHADA SORNSONG
Ex 8: NPL And NPL Ratio Ex 9: Credit Costs And LLR
(Bt bn) mmmm NPLs (LHS) —— NPL ratio (RHS) (%) (%) mmmm Credit costs (LHS) (%)
5.0 - r 5.0 1.5 1 Loan-loss-coverage ratio (RHS) r 100
4.5 — - 4.5 - 90
- 10 -
4.0 - — - 4.0 - 80
— -
3.5 4 // - 3.5 05 A ——— - 70
3.0 1 y - 3.0 = + 60
25 1 - L 25 00 1 . . . . . 50
2.0 - - 2.0 - 40
15 - L 15 (0-5) 1 L 30
1.0 1 - 1.0 (1.0) - 20
0.5 1 - 0.5 - 10
0.0 - T T T 0.0 (1.5) - - 0
2021 2022F 2023F 2024F 2025F 2020 2021 2022F 2023F 2024F 2025F
Sources: Company data, Thanachart estimates Sources: Company data, Thanachart estimates
Ex 10: Earnings Revision
2019 2020 2021 2022F 2023F 2024F
Net profits (Bt bn)
- New 3.76 4.51 4.72 4.42 5.35 6.40
- Old 5.27 6.75 8.52
- Change (%) (16.21) (20.71) (24.85)
Net loans (Bt bn)
- New 36.49 38.34 33.32 48.15 58.11 68.41
- Old 40.32 49.23 58.69
- Change (%) 19.41 18.02 16.55
Lending yield (%)
- New 21.92 21.83 19.13 19.60 20.18 20.75
-Old 19.13 19.36 19.56
- Change (pp) 0.47 0.82 1.18
Cost of funds (%)
- New 3.45 3.73 3.72 3.53 3.65 3.80
-Old 3.73 3.80 3.80
- Change (pp) (0.20) (0.15) 0.00
Non-interest income (Bt bn)
- New 2.55 2.83 3.15 3.40 3.64 3.89
- Old 3.85 4.58 5.35
- Change (%) (11.77) (20.53) (27.22)
Operating expenses (Bt bn)
- New 3.53 3.79 3.48 4.50 5.40 6.16
-Old 3.00 3.18 3.37
- Change (%) 50.00 69.81 82.63
Sources: Company data, Thanachart estimates
THANACHART RESEARCH 4



COMPANY NOTE SAWAD SARACHADA SORNSONG

Ex 10: Earnings Revision (Con’t)

2019 2020 2021 2022F 2023F 2024F I

Credit costs (%)

- New 1.63 0.83 (1.23) 0.30 1.00 1.00
-0l 0.50 0.80 0.90

- Change (pp) (0.20) 0.20 0.10
NPLs (Bt bn)

- New 1.43 1.48 1.25 1.36 2.50 3.37
-0l 1.49 1.83 2.23

- Change (%) (8.43) 36.47 51.34

Sources: Company data, Thanachart estimates

Ex 11: 12-month DDM-based Valuation Using A Base Year Of 2023F

2023F 2024F 2025F 2026F  2027F 2029F 2030F 2031F  2032F
Dividend of common shares 2,411 2,676 3,202 3,852 4,423 5,037 6,799 7,506 8,225 9,015 16,474 16,474
Dividend payment 2,411 2,676 3,202 3,852 4,423 5,037 6,799 7,506 8,225 9,015 16,474 176,880
PV of dividend 2,411 2,191 2,340 2,537 2,624 2,691 3,273 3,255 3,086 3,033 4,970 53,366
Risk-free rate (%) 2.5
Market risk premium (%) 8.0
Beta 1.1
WACC (%) 10.5
Cost of equity 10.5
Terminal growth (%) 2.0
Equity value 85,778
No. of shares (m) 1,325
Equity value / share (Bt) 65.00

Source: Thanachart estimates

Ex 12: Improving Quarterly Earnings Ex 13: Clear Earnings Growth Turnaround
(Btm) (%)
1.3 - i________| 40 1 357
| I 35 -
12 4 1.18 | 119, -
| 115 414 I ]
12 A I : | 25 1 0.0 211 496 203
1.1 111 I 20 - ——
1.1 4 | | /
| | 15 1 /
1.1 1 1.04 1.04 | I 10 - //
| I
5 -
1.0 -1 | | 0 0.8 //
| | T Ten T
1.0 . g (5) -

1Q21 1Q22 2Q21 2Q22 3Q21|3Q22F 4Q21 4Q22F

2019 2020 2021 2022F 2023F 2024F 2025F

Sources: Company data, Thanachart estimates Sources: Company data, Thanachart estimates
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COMPANY NOTE

SAWAD SARACHADA SORNSONG
Ex 14: PE STD Ex 15: P/IBV STD
(x) (x)
30 - 7 -
+2 STD = 25.4x 6
25
+2 STD = 5.2x
s - -
20 +1 STD = 4.4x
4
1 A e
15 A W
3 — — — -
10 , ] 28m=t -
5

Jan-17 Dec-17 Nov-18 Oct-19 Sep-20 Aug-21  Jul-22

1

Jan-17 Dec-17 Nov-18 Oct-19 Sep-20 Aug-21 Jul-22

Sources: Bloomberg, Thanachart estimates

Sources: Bloomberg, Thanachart estimates
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COMPANY NOTE SAWAD SARACHADA SORNSONG
Valuation Comparison

Ex 16: Valuation Comparison With Regional Peers

EPS growth —PE— ——P/BV— ——ROE—— —Div.yield —
Name BBG code Country 22F 23F 22F 23F 22F 23F 22F 23F 22F 23F
Afterpay Ltd APT AU Australia na na na na na na 0.4) 6.6 na na
Finvolution Group FINV US China 354.5 13.5 0.6 0.5 0.1 0.1 20.1 18.6 21.4 33.6
Mahindra & Mahindra Fin Secs MMFS IN India (28.5) 105.1 34.1 16.6 1.8 1.5 5.7 10.2 0.6 1.7
Bajaj Finance Ltd BAF IN India (0.5) 53.9 61.9 40.2 10.1 8.1 17.4 22.3 0.2 0.3
Manappuram Finance Ltd MGFL IN India 1.2 5.0 6.6 6.3 1.1 0.9 17.2 15.8 2.8 2.8
GMO Payment Gateway Inc. 3769 JP Japan 1452 (39.5) 38.0 62.8 11.1 10.3 29.8 171 0.6 0.8
Infomart Corp. 2492 JP Japan (35.3) 125.8 2785 1233 8.5 8.1 3.2 6.9 0.1 0.4
Ally Financial Inc ALLY US us (14.0) (5.2) 4.6 4.9 0.8 0.7 16.3 15.3 3.6 3.8
World Acceptance Corp WRLD US US 30.8 na 10.2 35.7 1.7 1.9 17.3 71 na na
Navient Corp NAVI US us (19.4) (12.1) 4.4 5.0 0.7 0.6 17.6 13.5 43 4.3
SLM Corp SLM US us (28.2) 6.0 5.9 55 23 22 36.3 395 2.9 3.1
Amanah Leasing AMANAH TB Thailand 4.3 21.4 14.6 12.0 25 23 18.2 20.0 34 4.2
Asia Sermkij Leasing * ASK TB Thailand  15.7 211 12.2 10.1 1.9 1.7 16.0 17.8 4.1 5.0
Bangkok Commercial Asset Mgt. BAM TB Thailand 253 17.6 18.0 15.3 1.3 1.3 7.5 8.6 3.9 4.6
Chayo Group CHAYO TB Thailand  77.7 4.5 26.5 254 29 2.3 13.2 11.0 0.9 1.1
JMT Network Services * JMT TB Thailand  24.6 49.6 55.2 36.9 4.8 4.6 9.6 12.6 1.4 22
Krungthai Card * KTC TB Thailand 7.2 16.0 247 213 5.1 45 22.0 22.3 1.8 2.1
Muangthai Capital * MTC TB Thailand 8.6 27.2 16.8 13.2 3.1 2.6 19.8 21.2 1.0 1.2
Saksiam Leasing * SAKTB Thailand  36.1 355 18.1 13.4 2.8 25 16.1 19.5 2.2 3.0
Srisawad Corporation * SAWAD TB Thailand (2.6) 21.0 14.6 12.1 2.5 2.2 17.3 19.2 3.7 41
Ratchthani Leasing * THANITB  Thailand 14.4 15.2 13.4 11.7 21 2.0 16.4 17.6 45 5.1
Ngern Tid Lor * TIDLORTB Thailand 15.9 27.4 18.9 14.8 2.8 24 15.8 17.6 1.1 1.3
Average 30.1 254 32.3 23.2 3.3 3.0 16.0 16.4 3.2 4.2

Source: Bloomberg

Note: * Thanachart estimates using normalized EPS growth

Based on 9 Sep 2022 closing price

RANBWA: U3EN usuIa i (TCAP) iliudieiusielnajzas u3EHn Thanachart SPV1 Co. Ltd Tasfiavinludnduiosaz 100 uaz TCAP iiug

@

u

dovunalvajzesustnuannsng suza 91na (unzw) lasdeinludadiniosas 50.96 Tag MwsUE1a 91100 (TCAP) Uaz U3HN Thanachart

. N
SPV1 Co.Ltd i dasawnstian U3En 312573839 9100 (avnzm) (THANI) 1isnsassuaznisdan Souaz 60 uaniindieiulnajzas THANI

1 > 6 L™ [
ﬂEme%swm%auuaa\lgim 1%3’]8\‘]’]%%‘U‘Uﬂ’l‘l§l’l€]\‘]ﬂ§]1ﬂ'
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APPENDIX

SAWAD SARACHADA SORNSONG

COMPANY DESCRIPTION

COMPANY RATING

USsn eiRe ﬂafﬂgtiﬁﬁ $ra e (uuSenlaats (Holding Industry Rating Scale
company) u‘%ﬁ'ﬂﬂﬂmﬁéﬂf{ymam%ﬁm laun VIsnunu Miaisd Outlook Excellent 5
N6 (UwTw) (BFIT) Gml,ﬁunﬁ“waa“luagmumn:samuluﬂ{aﬁ N Analyst Business

s swAsdTzmalng (UN.) wazuSeh @Ssiad wianes 2014 31na REC. Outlook Good 4
ﬂﬁuu’%ﬁ"‘m Wu‘%miﬁméﬁiamuqﬂﬂa BN AN I T THANR Falr 3
Wietad  SAWAD ﬁnLauaNﬁmﬁmﬁuazﬁmﬂmgﬂ@‘ﬁﬂm_iamhu cG Manage

gualsang wenanii. SAWAD g33unulu Fast Money il rating” ment Weak 2
TUIANTAONEY (GSB) Lﬁﬂ‘lﬁu‘%gﬁﬁuwfamﬁhimunuﬁ wazfulie Very Weak 1
Fhnadousaoud luaTﬂswenanLﬁmgn NBNN9IRIT1289 SAWAD LA Financials Operating

TUIATADNEY None 0

Source: Thanachart

THANACHART’S SWOT ANALYSIS

S — Strength

» JaFssvasuIEniduniinadniniins

» denudsimguazizaunsailunsdiiiugia

a & A
- ua’]"ﬂ’]ﬂaaUﬂquﬂmﬂwuﬁ

» auszlomianmsdendadezwe

O — Opportunity

Source: Thanachart; * CG Rating

W — Weakness

& o i A
" WINURARIWNWIWAEKEN

T — Threat

v a a & a A A a a & o a '
- Iaﬂ’]ﬂﬂ’]ivl.ﬂﬂ']ﬁ‘ﬁ&lL‘H,F_INLW&I‘U%’«J’mﬂ’]Tﬂ"IUUSH'ﬁauLWNL(ﬂN - mitﬂaﬂuuﬂaaﬂgmmm VAITLUAUAN 9

myeelddszimenNantin

o A ¢ o & &
= NINIUIANINIUTULDIDIARNANINY Y

CONSENSUS COMPARISON

RISKS TO OUR INVESTMENT CASE

Consensus Thanachart Diff . . 44
u msmﬂmsmmﬂﬁuimaawmh:naumﬂaamﬁmuﬁumaﬂ
Target price (Bt) 59.25 65.00 10% navundulaudeusta  elgoduinnunagamoldnsaiugu
Net profit 22F (Bt m) 4,450 4,423 1% ua:qmmwﬁuwé“wsfﬁﬁ
i 9 a A T N
Net prOflt 23F (Bt m) 5282 5,353 1% u mmJmqmsrﬂwmNammaﬂaﬁmwan@uﬂnmammu ’ﬂJ:Lﬂ‘H’
Consensus REC BUY: 12 HOLD:7  SELL:1 AMULFBIGaLITANIUNIITBANT

HOW ARE WE DIFFERENT FROM THE STREET?

= mﬁguuaaﬁizﬁmzi‘aﬂ’iwmmaﬂs:mmmiﬁﬂﬁﬁ 2022-23F

= LL@iS']ﬂ’]LlJ’MﬂJ’]EJ“UENLS”I’s;Nﬂ’j’] 1184911311931 SAWAD  azdi

o = &
ﬂ'leiLL?.ld Lmswu‘lmw:ﬂmo-m's

Sources: Bloomberg consensus, Thanachart estimates

Source: Thanachart
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SAWAD ESG &
Srisawad Corporation Pcl SUStalnablllty
Sector: Financials | Finance & Securities Report
sawaD ifiuussnlalasiiunudsnalvafiusuay 3 dresandwisions Thanachart ESG Rating
A19NIT 4 BABAL. H&111 5,000 LI LATWIENIIHNIT 7,000 A% SAWAD 2.9
FINanIENUAaFILInRaaHIwNTlaasmTawnszan (GHG) wazns I -
a39va9lds 1 lazunn ESG 1M1y 2.88 d1%5U SAWAD
1 2 3 4 5
LOwW HIGH
Arabesque S&P
SETTHSI THSI DJSI MScClI S-Ray Refinitiv Global Moody's  CG Rating
Index Index Index (CCC-AAA) (0-100) (0-100) (0-100) (0-100) (0-5)
SAWAD - - - BBB 48.95 10.54 13.46 - 4.0

Sources: SETTRADE, SETTHSI Index, Thailand Sustainability Investment (THSI), The Dow Jones Industrial Average (DJSI), MSCI ESG Research LLC, Arabesque S-Ray®,
Refinitiv ESG Information, S&P Global Market Intelligence, Moody's ESG Solutions, Thai IOD (CG rating)
Note: Please see third party on “term of use” in the following back page.

Factors Our Comments

AnFEILINAaN (ENVIRONMENTAL)

- wlgwsuazuwinelinan
FwInaau

- msusrsIanswasew/inilh
- MSUIMTIANTNBITBNNIZIN
—- msudmssansin

- MSUIMITIANTTVBILREY
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ﬂmauumﬂ?%mwmam‘[@mmwn naaa W miaaﬂiummﬂ Lz aﬂnsm‘"lﬂﬂﬂummsa’mmm

131Ny "memLﬂﬂIuTaﬂnwsmaWﬂﬂawamuLwammﬂmmazmmmﬁnm LLazﬁVﬂﬂ’]{L‘H“ﬂiWEﬂﬂi LT
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FINANCIAL SUMMARY SAWAD SARACHADA SORNSONG

INCOME STATEMENT
FY ending Dec (Bt m) 2020A 2021A 2022F 2023F 2024F
Clear earnings Interest Income 8,166 6,855 8,015 10,745 13,045
turnaround Interest Expenses 903 791 813 1,138 1,394
Net Interest Income 7,263 6,065 7,202 9,607 11,651
% of total income 72.0% 65.8% 67.9% 72.5% 75.0%
Fee income 1,315 1,516 0 0 0
Bad debt recovery 81 49 0 0 0
Other interest income 667 667 0 0 0
Others 762 920 0 0 0
Non-interest Income 2,827 3,152 3,400 3,638 3,893
% of total income 28.0% 34.2% 32.1% 27.5% 25.0%
Total Income 10,090 9,217 10,602 13,245 15,544
Operating Expenses 3,787 3,476 4,500 5,400 6,156
Pre-provisioning Profit 6,304 5,741 6,102 7,845 9,388
Bad debt expenses 321 (455) 148 654 778
Pre-tax Profit 5,983 6,196 5,954 7,191 8,610
Income Tax 1,192 1,308 1,191 1,438 1,722
After Tax Profit 4,791 4,888 4,763 5,753 6,888
Equity Income 0 (29) 40 60 66
Minority Interest (283) (316) (380) (460) (551)
Extraordinary ltems 0 179 0 0 0
NET PROFIT 4,508 4,722 4,423 5,353 6,403
Normalized Profit 4,508 4,543 4,423 5,353 6,403
EPS (Bt) 3.4 3.6 3.3 4.0 4.8
Normalized EPS (Bt) 3.4 3.4 3.3 4.0 4.8
BALANCE SHEET
FY ending Dec (Bt m) 2020A 2021A 2022F 2023F 2024F
Cash and Interbank 1,838 2,689 1,500 1,500 1,500
Other liquid items 5,194 4,004 3,801 3,811 3,821
Total liquid items 7,032 6,692 5,301 5,311 5,321
Resumption of loans Gross loans & accr. interest 39,656 34,054 49257 59441 69,978
growth Provisions 1,312 736 785 1,439 2,217
Net loans 38,344 33,318 48,472 58,002 67,760
Fixed assets 1,306 1,334 1,226 1,173 1,095
Right of use 1,497 1,113 1,116 1,108 1,090
Other assets 3,828 7,509 8,037 8,548 8,461
Total assets 52,007 49,967 64,152 74,142 83,728
Short term borrow ing 200 500 8,000 9,200 10,580
Due to related party 5,240 176 0 0 0
Other current liabilities 545 509 446 443 436
Long term borrow ing 5,059 8,593 6,417 7,947 8,668
Total borrowings 14,996 9,414 14,724 17,525 20,880
Other L-T liabilities 283 326 376 426 476
Minority interest 14,996 9,414 14,724 17,525 20,880
Shareholders' equity 22,085 24,698 26,355 29,310 33,043
Total Liab. & Equity 52,007 49,967 64,148 74,145 83,727

Sources: Company data, Thanachart estimates
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FINANCIAL SUMMARY SAWAD SARACHADA SORNSONG

VALUATION
FY ending Dec 2020A 2021A 2022F 2023F 2024F
Normalized PE (x) 14.3 14.2 14.6 12.1 10.1
Very cheap on our Normalized PE - at target price (x) 19.1 19.0 195 16.1 13.5
forecast PE (x) 14.3 13.7 14.6 12.1 10.1
PE - at target price (x) 19.1 18.2 19.5 16.1 13.5
P/PPP (x) 10.2 11.3 10.6 8.2 6.9
P/PPP - at target price (x) 13.7 15.0 14.1 11.0 9.2
P/BV (x) 29 2.6 25 2.2 2.0
P/BV - at target price (x) 3.9 3.5 3.3 2.9 2.6
Dividend yield (%) 37 37 37 41 5.0
Normalized EPS 3.4 3.4 3.3 4.0 4.8
EPS 3.4 3.6 33 4.0 4.8
DPS 1.8 1.8 1.8 2.0 2.4
PPP/Share 4.8 4.3 4.6 5.9 71
BV/share 16.7 18.6 19.9 221 24.9
P/BV to ROE 13.1 13.5 14.1 1.5 9.5
FINANCIAL RATIOS
FY ending Dec 2020A {174 V.\ 2022F 2023F 2024F
Growth Rate (%)
Net interest income (NIl 13.3 (16.5) 18.8 334 21.3
Non-interest income (Non-Il) 10.7 11.5 7.9 7.0 7.0
Operating expenses 7.2 (8.2) 29.5 20.0 14.0
Pre-provisioning profit (PPP) 16.0 (8.9) 6.3 28.6 19.7
Net profit 20.0 4.7 (6.3) 21.0 19.6
Normalized profit grow th 20.0 0.8 (2.6) 21.0 19.6
EPS 18.7 47 (6.3) 21.0 19.6
Normalized EPS 18.7 0.8 (2.6) 21.0 19.6
Dividend payout ratio 52.9 50.5 54.5 50.0 50.0
Loan - gross 3.1 (11.7) 50.3 20.7 17.7
Loan - net 5.1 (13.1) 455 19.7 16.8
Borrow ings 2.7 (26.5) 57.8 19.5 16.1
NPLs 3.6 (15.6) 9.2 83.6 345
Total assets 14.4 (3.9) 28.4 15.6 12.9
Total equity 20.1 11.8 6.7 11.2 12.7

Operating Ratios (%)

Net interest margin (NIM) 14.9 11.9 12.6 13.9 14.8
Lower motorcycle HP Net interest spread 18.1 15.4 16.1 16.5 16.9
interest rate factored in Yield on earnings assets 19.9 17.0 18.4 19.3 19.8
Avg cost of fund 3.7 3.7 3.5 3.7 3.8
NIl / operating income 72.0 65.8 67.9 72.5 75.0
Non-Il / operating income 28.0 34.2 321 275 25.0
Fee income / operating income 13.0 16.4 0.0 0.0 0.0
Normalized net margin 44.7 49.3 41.7 40.4 41.2
Bad Debt Recovery 7.6 10.0 0.0 0.0 0.0
Cost-to-income 37.5 37.7 42.4 40.8 39.6
Credit cost - provision exp / loans 0.8 (1.2) 0.3 1.0 1.0
PPP/ total assets 12.9 11.3 10.7 11.3 11.9
PPP / total equity 311 245 23.9 28.2 301
Avg assets/avg equity (leverage) 24 22 2.2 25 25
ROA 9.3 8.9 7.8 7.7 8.1
ROE 223 19.4 17.3 19.2 20.5

Sources: Company data, Thanachart estimates
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FINANCIAL SUMMARY

SAWAD

SARACHADA SORNSONG

Rising NPLs due to shift
of mix to high-yield
motorcycle HP loans

FINANCIAL RATIOS

FY ending Dec
Liquidity and Quality Ratio (%)
Gross Loan / Borrow ings

Net Loan / Borrow ings

Net Loan / Assets

Net Loan / Equity

S-T/ L-T Borrow ings
Borrow ings / Liabilities
Interest-bearing Debt / Equity
Liabilities / Equity

Equity to Gross Loan

NPLs

NPLs / Total Loans (NPL Ratio)
Loan-Loss-Coverage (Provision / NPLs)

1,425.5
1,224.8
73.7
173.6
6.4
11.2
110.9
126.5
49.5

1,479.9
3.3
88.7

4,123.0
3,485.2
66.7
134.9
52.3
4.2
72.9
93.1
62.7

1,248.6
3.2
58.9

2022F

493.8
403.9
75.6
183.9
66.7
34.2
107.8
133.3
44.5

1,362.9
23
57.6

2023F

510.8
414.3
78.2
197.9
65.7
33.6
115.8
142.3
41.0

2,502.8
3.5
57.5

515.2
414.7
80.9
2051
64.7
34.8
119.3
142.3
39.3

3,367.4
4.0
65.8

Sources: Company data, Thanachart estimates
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DISCLAIMER SAWAD SARACHADA SORNSONG

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.

ESG Scores by Third Party data from www.SETTRADE.com
1. MSCI (CCC- AAA)

2. Arabesque S-Ray (0-100)

3. Refinitiv (0-100)

4. S&P Global (0-100)

5. Moody's ESG Solutions (0-100)

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 beschrénkter 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 fithess 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 Sustainability Indices (DJSI)

The Dow Jones Sustainability Indices (DJSI) are a family of best-in-class benchmarks for investors who have recognized that sustainable business practices are critical to generating
long-term shareholder value and who wish to reflect their sustainability convictions in their investment portfolios. The family was launched in 1999 as the first global sustainability
benchmark and tracks the stock performance of the world's leading companies in terms of economic, environmental and social criteria. Created jointly by S&P Dow Jones Indices and
SAM, the DJSI combine the experience of an established index provider with the expertise of a specialist in Sustainable Investing to select the most sustainable companies from across
61 industries. The indices serve as benchmarks for investors who integrate sustainability considerations into their portfolios, and provide an effective engagement platform for investors
who wish to encourage companies to improve their corporate sustainability practices.

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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DISCLAIMER SAWAD SARACHADA SORNSONG

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 MJKK. 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”).
20200 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

0to25 First Quartile Scores within this range indicates poor relative ESG performance and insufficient degree of transparency in reporting material ESG data publicly.

> 25to 50 Second Quartile Scores within this range indicates satisfactory relative ESG performance and moderate degree of transparency in reporting material ESG data publicly.
>50to 75 Third Quartile Scores within this range indicates good relative ESG performance and above average degree of transparency in reporting material ESG data publicly.
> 7510 100 Fourth Quartile Score within this range indicates excellent relative ESG performance and high degree of transparency in reporting material ESG data publicly.
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Thai IOD is a membership organization that strives to promote professionalism in directorship. The 30-89 AAAA  VeryGood

Thai 10D offers directors certification and professional development courses, provides a variety of 7079 AAA Good

seminars, forums and networking events, and conducts research on board governance issues and 60-69 = Satisfactory

practices. Membership comprises board members from companies ranging from large publicly listed 50-59 s Pass

companies to small private firms. Below A NiA
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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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